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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, As.. indicates teat the total bank

clearings of all the clearing nouses of the United States for the week ending to-day
nave been 46,803 350,157, against $6,568,210,508 last neck and $3,575,260,800 ttio
corresponding week last year. Thanksgiving Day ()celiac(' in tat) week last year.

Clearings-Returns by Telegraph.
Week ending Nov. 25. 1916. 1915.

Per
Cent.

New York $3.508,374,467 $1,661,562,436 +116.5

Boston  202,610,053 122,032,654 +66.0

Phliadellmia  260,017,477 139,944,813 +85.8

Baltimore 39,583,629 26,898,072 +47.2

Chicago  395,571,915 240,665,602 +61.4

St. Loots 112.075,414 63,169,086 +77.4
New Orleans 45,067,092 17,827,604 +152.8

- Seven attics, 5 days $1.653,300,047 $2,272,100,357 +104.8
Other cities, 5 days 1,000,407,641 551,046,492 +81.5

Total all cities, 5 days $5,653,707,688 $2,823,146,849 +100.2
All cities,! day 1,150,142,469 752,113,951 +52.9

Total all cities for week $6,803,850,157 $3,575,260,800 +90.3

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above tho last day
of the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, Nov. 18, for four years:

Clearings at
Week ending Norember 18.

1916. 1915.
Inc. or
Dec. 1014. 1913.

$
New York 4,039,807.207
Philadelphia  318,101,451
Pittsburgh  73.822,548
Baltimore   48.878.519
Buffalo  19,471,156
Albany  5,948,720
Washington  10,024,266
Rochester   7,609,483
Scranton   3.515.364
Syracuse .  3,867,670
Reading  2,795,473
Wilmington  3,103,972
Wilkes-Barre  2,189,503
Wheeling  3,509,653
Trenton  2,372.319
York  1,110,342
Erie   1,708.748
Greensburg  728.609
Gaester   1,273,030
Binghamton   1,037.300
Altoona  050,000
Lancaster   1,926,351
Montclal:   554,833

Total Middle_ 4,554,006,517

Boston 
Providence  
Hartford  
Now Haven 
Springfield 
Portland  
Worcester  
Fall River 
Now Bedford.- -
Lowell  
lIolyoke 
Bangor 

277,309,318
13,419,600
10,022,950
5,418,255
3,452,651
2,932,500
4,792.329
2,183,623
2,039,946
1,533,452
977,165
550,000

3,075,301,411
218,995,360
55,306.766
39,290,352
15.316,300
6,328.417
8,458,158
5,774,811
3,048.562
3,034,1)35
2,053,211
2.754.278
2,111,621
2,741,206
2,210,210
1,011,954
1,181,106
728,196

1,059,129
838,600
560,590

1,750,366
402,800

+31.4
+45.3
+33.5
+24.4
+27.1
-6.0
+18.5
+31.8
+15 3
+27.5
+36.1
+12.7
+3.7
+28.0
+7.3
+9.8
+44.6
+0.1
+20.2
+23.7
+15.9
+10.1
+37.7

3,450,236,579

218,281,849
10,826,500
7,046,230
3,855,115
3,575,701
2,525,000
3,375,708
1,581,371
1,709,154
994,827
663,813
462,750

+32.0

+27.0
+23.9
+42.2
+40.5
-3.4
+16.1
+42.0
+38.1
+19.3
+54.2
+47.3
+18.8

3 3
1,402,845.262 1,848,111,072
158,692,107 173.109.785
46,480.330 58,739.383
34.396.707 40,362,689
11,431,116 14,26(3,312
6,516.293 7,897,649
7.082,900 8,083.553
4.367,358 4,864,517
2,991.183 3,676,249
2,630,006 3,228,289
1,671,078 1,911,820
1,569,150 2,272,740
1,685,530 1.768,927
1,749,932 2,294,118
2,044,243 1,933,898
887,493 889,145
959,038 1,162,973
613.157 510,000
658,045 765,397
628,100 689,800
608.018 712,707

1,221.305 1,437,258
391,257 487.593

1,692,109,612

146,429,773
7,216,200
4,251,097
3,319,255
2,642,072
2,073,072
2,591,344
1,192,752
1,157,932
746.161
749,372
625,605

2,179,296,774

162,731,354
9,141,900
4,584.629
3,363,374
2,577,639
2,167,287
2,807,196
1,645,248
1,252,487
859,847
841,291
482,646

Clearings at

Chicago 
Cincinnati 
Cleveland  
Detroit 
Milwaukee  
Indianapolis __-
Columbus 
Toledo 
Peoria  
Grand Rapids__ -
Dayton  
Evansville 
Springfield, Ill 
Fort Wayne
Akron 
Lexington 
Youngstown _
Rockford 
Canton 
Quincy 
Springfield, Ohio.
South Bend 
13loomington 
Mansfield  
Decatur 
Jackson 
Danville 
Lima  
Lansing 
Jacksonville, Ill_
Ann Arbor 
Adrian 
Owensboro  
Tot.Mtd.West

San Francisco-- -
Los Angeles 
Seattle 
Portland  
Spokane 
Salt Lake City 
Tacoma 
Oakland 
Sacramento 
San Diego 
Fresno  
Stockton 
Pasadena 
San Jose 
North Yakima_
Reno  
Long Beach 
,Total Pacific).

Kansas City--
Minneapolis _
Omaha 
St. Paul 
Denver  
Duluth 
St. Joseph 
Des Moines 
Sioux City 
Wichita 
Topeka  
Lincoln  
Davenport  
Cedar Rapids _
Fargo 
Colorado Springs
Pueblo 
Fremont  
IIastings  
Aberdeen 
Waterloo 
Helena 
Billings  
Total oth.NVest

St. Louis 

Now Orleans__ _ _
Louisville  
Houston  
Galveston 
Memphis 
Fort Worth 
Richmond 
Atlanta  
Savannah  
Nashville 
Norfolk  '
Birmingham _ _ _ _
Augusta 
Jacksonville _ _
Knoxville  
Little Rock 
Chattanooga__ - -
Charleston  
Mobile 
Oklahoma 
Macon 
Austin  
Vicksburg 
Jackson 
Muskogee  
Tulsa 
Meridian 

Week ending November 18.

1916.
Inc. or

1915. 1 Dec. 1914. 1913.

$$ $ % $
496,969,971 356.680.137 A-39.3 293.328,273 334,983,540
40.250.550 32,794,950 1-22.7 22,882.490 26,442,900
69.850,253 39.798,698 1-75.5 21,380.151 23,339,749
64,820,847 37,456.298 1-73.1 26.180.590 28,124,052
26,875,579 19,354.425 A-38.9 16,800.315 16,405,529
14,058.962 10.137.067 1-38.7 8,092,506 8,532,651
9,704,900 8,241,300 1-17.8 6,079,900 6,447,200
12,052,461 8,618.933 1-39.8 6,691,042 6,349.155
3,500,000 3,368,708 A-39.2 3.055,609 4,149.518
6,185,003 3,796,682 1-62.9 2,975,387 3,569,798
4,022,723 2,856,909 4-40.8 2,000,286 2,645,453
2,769,113 2,147,567 A-29.0 1,171.731 1,365,213
1,558,624 1.083.396 4-43.8 1,055,364 1.081,245
1,822,134 1,276.350 A-42.8 1,246,117 1,229,237
5,127,000 2,965.000 1-72.9 1,598,000 1.823,000
735,999 717,597 1-2.5 635,846 690.733

3,993,325 2,173.235 A-83.7 1,181,642 1,439,587
1,350,784 1,029,129 4-31.2 848,559 996,214
3,587.672 1,900,000 4-88.8 1,513,275 1,655,000
1,082,054 850,197 A-27.3 772,990 799,848
1,142,771 774,705 1-47.5 688,542 714,411
1,079,580 865,865 1-24.7 663,230 690,300
905,577 716,341 A-26.4 609,880 585,463
880,360 614,659 1-43.3 477,109 488,140
739,414 451,403 A-63.8 427.607 444,629
925,000 826.971 1-11.8 576,447 610,586
487,470 417,427 1-16.8 378.699 411,056
650,000 498,721 1-30.3 479.739 475,000

1,235,154 916,532 1-34.8 580,000 559,291
492,704 243,238 1-102.5 267,320 316,955
405,909 299,624 4-35.4 271,349 179,920
125,124 94,252 4-32.9 52,657 95,923
420,488 327,825 A-28.4 302.469 443,620

779,807,505 544,294,141 4-43.3 425,265,031 478,084,916

96,404.768 62,528,375 1-54.2 57,771,322 53,968,932
30,054,000 23,742.992 1-26.8 20,170,386 25,630,600
22,925,499 12,991,268 1-76.5 11,589.967 13.777.336
18,121,134 11,439,647 1-59.3 11,700,000 12,982.365
7,528.207 4,700,000 1-60.2 3,724,738 4,729,950

12,669,093 11,159,145 1-13.5 10,190,063 11,641,693
2,748,429 2,028,181 4-35.5 2,007,263 2,357,399
5,233,763 4,111.856 4-27.3 3,587,536 3,674,277
3,195,241 2,894,083 1-10.4 2,515,198 2,712,423
2,126,275 2,254.571 ---5.7 1,849,293 2,232,300
3,135,724 1,838,028 1-70.6 1,504,628 1,511.195
2,166,200 1,240,710 1-74.6 1,151,889 1,154.587
1,242,441 901,831 +37.8 706,323 923,034
1,248,348 900,000 4-38.7 791,878 658.815
889,709 500,000 +77.9 420,089 500,000
540,738 332,803 1-62.5 298,264 318,324
668,696 496,631 A-34.6 502.840  

210,898,265 144,060,121 1-46.4 130,482,577 138,773.230

129,025,499 96,326,649 A-34.0 73,608,024 60,885,299
49,124,446 35,176,489 A-14.1 34,054,619 32,283,723
30,027,388 22.589,182 A-32.9 17,714,702 18,813,966
21,427,175 18.665,515 4-14.8 12,849.738 13,249.781
17,883,425 13.721,228 4-30.3 11,698.882 11,952.840
11,258,225 13,192,246 --14.6 9,274.880 7,707,415
11,731,474
C A04 704

8,631,922
K A74 071

+35.3
4-90 1

8,567,926
A RAO 707

8,720,470
A MR 10.1

5,222,118
5,756,006
2,193,665
3,142,245
1.952,367
1,759,840
2,454,356
1,260,200
719.307
416,063
357,971

1,192,000
2,119.000
2,100,000
1,135,672

3,694,977 4-41.4
4,354.670 A-32.2
1,770,260 A-23.9
2,429,939 1-29.3
1,451.289 1-34.5
1,983,I61i ---11.3
2,906,005. --I5.6
858,3841 A-47.5
462,1231 1-55.2
398,8421 1-4.5
266,145; 4-34.2

1,094,013: 4-9.0
2,154,039' --1.6
1,548.4171 1-35.7
938.143 4-21.1

300,192,746

142,659,427
44,530,637
19,998,277
15,993,175
7,309.528
17,253,233
13,102,774
25,000.000
34,342.396
9,436,194
11,074,862
6,063,218
3,029.042
344,424

3,300,000
2,122,504
5,231,166
4,157,604
3,555,075
1,351,608
6,334,148
7,524,487
3,000,000
443,400
712,418

2,060,651
4,623,528
350,000

240,091,909 +25.0

99.819.855 +42.9
23,289.327 +91.2
18,301.601 1-9.3
13.497.417 +18.5
5.710.491 +28.0
10,583,576 +63.0
11,657,087 1-12.6
15,473,658 4-61.6
21,157.376 +62.3
5,375,174 +75.6
7,789,676 •
5,001.300 +39.2
2,997,531 +1.1
2,349,095 +36.8
2,935,127 +12.4
2,090,435 +1.5
3,169.058 +65.1
3,035.236 +37.0
2,257,938 +57.5
920,155 +46.8

3,308.000 +91.5
4,361,691 +72.5
1,848,351 +62.3
319.130 +38.9
509,085 +39.9

1,403,375 +46.8
2,443.766 +89.2
340,000 +2.9

2,906.897
3,756,565
1,534.410
2,161.752
1,222,534
1,662.033
2,281,730
702,804

1,406,925
352,989
231,281
798.797

1,408,671
1,487,016
812,930

195,145,898

74,705,018
19,253.531
11,273.292
9,187,311

• 4.669,272
8,502,096
10,439.268
9,320,820
14.098,075
4,396,286
6,721,223
4,122,255
2,611,336
1,915,719
2,615,992
1,742,202
2,562,651
1,997,880
1,795,154
1,000,000
3,043,678
3,701,208
2,553,305
263.777
385,810

1,116.059
1,438,852

Total Southern 398,673.776

Total all  6,568,210,598

Outside N. Y. 2,528,403,391

271,944,511

4,905,555,27-0

1,830.253.868

3,374,504
3,657,113
1,777.957
2,064,459
1,480,785
1,535,691
725,110
720,405

1,393.965
283,998
155,638
456,269

1,527,213
1,469,331
683.749

179,951 S'77

87..

14.384.088
10,361.252
3.790.000
13,161,789
11.190,324
8,909.017
20.275,005
7,373,056
8,473,875
5,161,247
4,069,774
2,682,729
3,443,784
1,982,376
3.300,909
2,726,992
2,976,060
1,500,000
2,233,363
6,012,215
3,239,012
416,433
463,968

1,507,869
1,327,750

+46.6 202,432,970  252,424,228

+33.9 2,818,430,723 3,420,9-89 923

+38.1 1,415,585,461'1,572,877;351
Tot. Now Eng_ 324,631,789 254.898.018 +27.4 172,994,635 192,454,898

Note.-For Canadian clearings see "Commercial and MiscellaneouCNews."
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STATE AND CITY SECTION.
A new number of our "State and City Section,"

revised to date, is issued to-day, and all readers of the
paper .who are subscribers should receive a copy
of it. As announced therein, a change is to be made
next year in the scheme of issuing this supplement.
Instead of publishing two complete numbers of the
"State and City Section'." each year, as has been the
practice up until now, this important publication
will hereafter be issued in parts, the first part to
appear in May and the second part in November.
As the best way of indicating the reasons for the
change, we reprint here the notice concerning the
same given in the current number of the "State and
City Section."
PUBLISHERS' NOTICE OF CHANGE IN PLAN OF ISSUING "STATE

AND CITY SECTION."

. Beginning with May 1917 the "State and City Section"
will be issued in two parts. The first part, comprising the
New England and the Middle and the Central States (the
latter embracing Ohio, Indiana, Illinois and Michigan) will
appear on the last Saturday of May, while the second part,
comprising the rest of the country, will appear on the last
Saturday of November.
This change is forced upon us by the constant addition to

the number of municipal bond issues and the inability to
compress the information concerning the same within the
limits of a single number. Not only are the older and more
important civic corporate bodies uninterruptedly putting
out further bonded obligations, but many of the minor
places, previously free from debt, have also entered the ranks
of borrowing communities and are steadily creating new
issues. Besides this, in the newer sections of the country
where expansion and development are such noteworthy
characteristics of affairs, new civil divisions are all the time
springing into existence. The result is that the demands for
additional space have outgrown our ability to provide for
them in the customary way.
We have resorted to all sorts of devices to overcome the

difficulty. We have increased the size of the publication,
adding 32 pages within the last five years; we have had the
whole publication reset in smaller type, and we have prac-
ticed elimination, abbreviation and condensation. All these
have proved serviceable expedients in their way, and yet all
combined have not sufficed for the needs. In face of all of
them we have been obliged to transfer a steadily augmenting
number of municipalities to the list of "Additional State-
ments" at the end of each State. These "Additional
Statements" comprise returns of municipal divisions for
which we have been unable to make room in the body of the
returns. They afford a very unsatisfactory way of presenting
the figures, since only a single line is allowed for the data
concerning each municipality. These "Additional State-
ments" ought all to be given in complete shape and appear
in alphabetical order with the remaining returns for the
different States.
Only a few years ago, by the employment of the methods

above outlined, we had succeeded in doing away with
practically all the "Additional Statements." To-day, such
is the pressure for added space, that in the present number
of this publication we are carrying 382 "Additional State-
ments" in Ohio, 243 in Texas, and even 166 in New York,
while for all the States combined we are carrying no less than
3,396 of such statements. To attempt to give detailed
returns in place of the present partial returns for these 3,396
places and to include them along with the other returns in a
single number of this supplement, as has been the plan up to
the present time, would so increase the size of the book as
not only to make it unwieldy, but also so as, in all probability,
to render it difficult, if not impossible, to obtain the present
mail facilities for the same.
There seems no alternative, therefore, but to issue the

supplement in two parts, as above announced, and to assign
a portion of the country to each part. This, therefore, is
the plan we have now determined upon. In that way we
shall be able to take care of immediate needs and hope also
to provide for the growth of the country—for at least a few
years to come. As for the remoter future, that is "upon
the knees of the gods."

THE FINANCIAL SITUATION.
The advance in wages announced the present week

by the United States Steel Corporation and followed
by the independent steel producers and the advances .
made by the American Woolen Company and very
generally in other lines- of trade, are symptomatic of
existing conditions. Prices are rising as neverbefore
in the world's history. The gigantic conflict in
Europe, with the withdrawal of so many millions
of men from reproductive enterprise, has created a
paucity of supplies under which producers and manu-
facturers are able to charge anything they like for
their products and goods and wares, since there is
not enough to go around anyway. In these circum-
stances they are not obliged to consider the question
of cost at all, but can allow expenses to run up without
limit in the knowledge that added outlays can be
recovered •a dozen times over from the ultimate
purchaser.
At the same time the cost of living, as a result

of the same circumstances, has been rising with
such rapid strides that advances in wages are an
absolute necessity. They are in fact merely
an act of simple justice to the work people, inas-
much as owing to the great rise in prices the pur-
chasing power of a given sum of money is so very
much less than formerly. Of course there are many
lines of trade where the opportunity to- seek compen-
sation in higher prices for advances in costs does not
exist, or exists only in part, and in such instances
advances in wages are out of the question, it being
a struggle for the manufacturer to make both ends
meet as it is. But where huge profits are being
enjoyed, as is so notoriously the case in the steel
trade, it would be abhorrent to every sense of fair
dealing not to let the wage earners share in the
prosperity.
The difficulty will be to get wages down again to

ordinary levels when normal conditions return.
Therefore it would seem the part of wisdom when
making wage advances now for the employer to
impress upon the employee the fact that these ad-
vances are special,. the outgrowth of the present
extraordinary situation in the world's affairs, and in
all probability cannot be long maintained—and
accordingly the advances will have to be yielded
up again by the wage earner when the , present
abnormal atate of things gives place once more to
the usual and the normal. A day of reckoning is
certainly coming after the present debauch, and the
wage earners will be less likely to resist a downward
movement if they are apprised that, as now
wages are being marked up in response to the pre-
sent unprecedented situation, so they may have to
be marked down again when good times give place
to bad times and a readjustment to the altered cir-
cumstances becomes necessary.
The gratifying feature 'about these wage advances

is that so generally they are voluntary. That is par-
ticularly true regarding the action of the Steel Cor-
poration, which has led the way several times this
year. We have already indicated that the Steel
Corporation is well able to make a further advance,
since it is realizing enormous—we might almost say
fabulous—profits. It is, nevertheless, encouraging
to know that the interests of the wage-earners are
not being overlooked—that sincere consideration for
the welfare of the employees in this, the world's
greatest industrial corporation, exists. The advance
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now granted possesses additional significance by
reason of the fact that it is the third advance made
the present year, all of 10% each, and, being cumula-
tive, the aggregate represents a substantial sum.

Nominally, the three advances aggregate 30%, but
actually they embody a gain to the employee of
33 1-3%, inasmuch as the increase has been pro-
gressive, and each successive advance applies, not to
the original wage, but to the original wage as already
advanced. Thus, in the case of a man getting $3 a
day, the first 10% added 30 cents, making $3 30; the
second advance added 10% on $3 30, or 33 cents,
raising the pay to $3 63; and the present 10% raise,
when applied to $3 63 adds 36.3 cents more, bringing
the pay up to $3 993, or, roughly, $4, which latter
is exactly 33 1-3% increase for the year from the
$3 00 per day from which we started.
The Steel Corporation has always, however,

evinced the deepest interest in the welfare of its
employees, not only in the matter of their compen-
sation but in various other ways. Nor does the Steel
Corporation stand alone in showing intelligent and
sympathetic consideration for its employees. The
history of recent decades abounds in illustrations of
plans devised for the benefit of one class of. workers
or another. President Wilson has lately been
sermonizing a great deal on the need of closer sym-
pathy between capital and labor, apparently oblivi-
ous of the fact that such a movement has been in
progress for many years, and been making growing
headway and been gaining steadily widening recog-
nition. Our well-meaning President seems to be
imbued with the idea that nothing ever happened in
the way of forward movement in affairs until he
appeared on the scene and proclaimed the need of it.
In guileless fashion the President has many times

talked of the country's foreign trade as if no one in
the United States had ever engaged in it or had
reached out for it or recognized its possibilities until
he became President, when the fact is a foreign trade
of tremendous magnitude had already been built
up before his advent to power. In like manner the
burden of his addresses now is that capital has shown
a lack of "human interest" in the wage earners, when
the precise opposite has been the case. Take as an
example the railroad employees, for a certain class of
whom Mr. Wilson is showing such tender solicitude
at the moment. One would judge from what the
President says that the "human interest" is and has
been entirely lacking in the relations between the
railroads and their employees. As a matter of fact,
the railroads have from the first taken the welfare
of their employees deeply to heart. Certain classes
of railroad men are of course subject to special
hazards, and therefore the effort has been to guard
against their being left helpless or dependent. Ac-
cordingly, the companies have organized relief de-
partments of various kinds for their benefit, getting
the men to contribute to the same, and making
liberal contributions themselves.
Thus, the Baltimore & Ohio, whose report is at

hand this week, paid in the twelve months ending
June 30 1916 in benefits to its employees no less
than $1,531,681. Nor is this a recent creation
due to the efforts of Mr. Wilson or his occu-
pancy of the White House. It may surprise the
President to hear that this Relief Feature of
the Baltimore & Ohio Railroad—and the company
also has pension features and savings features—has
been in existence since May 1 1880 and in the interval

since then has paid out in benefits the substantial
sum of $21,628,564. And many other instances of
the same kind might be cited, all going to show that
the "human interest" has long been present in the
relations between the employer and employee, be-
tween corporations and their workers, sand that it
did not remain for Mr. Wilson to emphasize its im-
portance. The voluntary wage advances now so
generally being made are evidence to the same
effect.

The foreign trade figures for the United States for
October 1916, made public yesterday, do not indicate
any mentionable let-up in the tremendous outflow of
goods that has been *a feature of the monthly returns
for almost two years past and for which, as heretofore
explained, the conflict in Europe is largely, if not
wholly, responsible. For the nine months last past,
the totals have in all cases exceeded 400 million
dollars, and in two instances have passed 500 mill-
ions—aggregates which the most sanguine believers
in American trade expansion had not expected to see
reached for many years to come. But they did not,
of course, count upon Europe being plunged into a
war so vast in its extent that the resources of the in
dustrial world would be taxed to the limit in provid-
ing for the needs of the belligerent countries. As an-
nounced, the exports for October fall moderately
behind September and August, but with those two
exceptions stand unprecedented. On the other
hand, imports for the month were slightly higher
than in the preceding month, so that the balance in
our favor fails by 36 millions to reach that of Sep-
tember, while exceeding all balances theretofore
recorded.
The aggregate exports of merchandise for the

month of October this year were 90,600,000, this
comparing with $515,007,408 in September, $336,-
152,009 in October 1915 and only $194,711,170 in
1914. For the ten months of the current calendar
year the total at $4,441,556,000 contrasts with $2,-
867,694,132 in 1915, but $1,662,113,159 in 1914 and
$2,005,283,622 in 1913, this latter a high-water
mark made under normal conditions. Due, therefore
to the extraordinary conditions prevailing of late,
our growth in exports in three years has been more
than 121%.
Imports in October were some 123/ millions

greater than in September and almost up to those for
October 1912, which were the heaviest on record for
the period covered. They were $176,400,000, against
$149,172,729 a year ago. For the ten months of
1916 the inflow of merchandise was a high-water
mark, aggregating $2,007,575,000, and contrasting
with $1,451,267,515 in 1915, and the former record
figures of $1,548,152,394 in 1914. The net export
balance of $314,200,000 for October this year, falls
behind September by 36 millions, but with that
exception is of a magnitude never before reached for
a single month, and compares with only $186,979,-
280 a year ago. The ten months export balance at
2,434 million dollars, is so prodigious as to be almost
unbelievable.
The gold movement for the month, continuing to

reflect the shipment to this country of considerable
amounts on British account, netted a very large
balance in our favor. Exports were only $7,000,000,
of which $2,325,918 from San Francisco, mainly to
Japan, and $1,311,114 from New York, largely to
the West Indies and South America. Imports
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reached the almost unprecedentedly heavy total .of
$97,500,000, having been exceeded only in June this
year, and of this aggregate $5,256,313 came in
through San Francisco, with Canada the main
contributor, and $1,514,663 was received at New
York by sea, largely from Mexico and South America.
The remaining 90 odd millions is explained in much
the greatest measure by the movement across the
border from Canada, with New York the ultimate
destination of most of the metal. Our net gain of
gold for the month was $90,500,000, and for the 40
months $378,958,000, this contrasting with a like
balance of $329,658,393 in 1915, and export balances
of $162,121,938 and $22,972,366, respectively in
1914 and 1913.

Russian foreign commerce—or at least that portion
of it passing over the European and Caucasus-Black
Sea frontiers, and trade with Finland—so hard hit
by the war that for the first six months of 1915 im-
ports were only about one-quarter those of the like
period of the previous year, and the exports less than
one-seventh, has, according to recently issued statis-
tics, shown some little ihcrease the current year,
but mainly in the inward movement. Specifically;
imports which fell from 710 million rubles (ruble
about 31 cents) in the six months of 1914, to 181
millions in 1915, recovered to 470 millions in the
period of the current year, with the loss from two
years ago much more than covered by the decreased
inflow of German products, which show a drop from
352 naillion rubles to 2 millions. On the other hand,
the influx from the United States, Finland, China,
Japan, France and Sweden exhibits marked gain.
As regards exports, the total, which in 1914 at 677
million rubles, was only moderately under the im-
ports, but shrank to 94 millions in 1915, recovered
to only 169 millions in 1916, losses from the first-
named year being almost universal, the exception
being in the outflow to Finland. The imports from
the United States for the period this year are stated
at 100,921,000 rubles, against 16,849,000 rubles last
year; and the shipments to this country 31,000
rubles and 155,000 rubles, respectively. It is hardly
necessary to state that these figures relating to the
United States do not to any extent .cover the whole
movement, supplies for the Russian Government
(war materials, &c.) having evidently been excluded.
Without attempting to cover the exact period given
above, which could only be done with great diffi-
culty, we note that the exports from the United
States to Russia for the first six months of 1916 were
about $273,000,000 (168 millions to European and
105 millions to Asiatic), against 38 million dollars in
1915 and less than 15 millions in 1914. In normal
times our direct trade with Russia was very moderate,
the exports not varying much from about 25 million
dollars per annum.

A number of changes have been made in the per-
sonnel of the belligerent Governments this week,
though none seems to be indicative of any practical
trend in the direction of peace. The most important
development in this direction of course is the death
of Francis Joseph, Emperor of Austria and King of.
Hungary. The aged ruler, who, at the age of 86,
thus closed a reign of 68 years, had been ailing for
a long time; but the end was sudden and unexpected.
He has been succeeded by the Archduke Charles
Francis Joseph, the heir apparent, a nephew of the

former ruler, who on Wednesday issued a proclama-
tion which was printed in a special edition of the
"Wiener Zeitung" of Vienna, together with an auto-
graph letter addressed to Premier Koerber. The
letter announced that the new monarch had taken
over the Government and confirmed the Premier in
his present functions. After paying homage to the
late Emperor, the proclamation said:

"I will continue to complete his work, I ascend
his throne in a stormy time. Our aim has not yet
been reached, and the illusion of the enemy to throw
down my monarchy and our allies is not yet broken.
You know me to be in harmony with my peoples,
in my inflexible decision to continue the struggle
until a peace assuring the existence and development
of the monarchy is obtained. I will do all in my
power to banish as soon as possible the horrors and
sacrifices of war, and to re-obtain peace as soon as
the honor of our arms, the condition of life of my
countries and their allies, and the defiance of our
enemies will allow."

From Berlin the resignation of Gottlieb von Jagow,
German Secretary of Foreign Affairs, was an-
nounced on Wednesday. His successor will be
Alfred Zimmermann, his former chief assistant.
The usual report of ill health is given as the reason
for the resignation. The appointment of Dr. Zim-
mermatin will, it is expected, relieve the German
Chancellor, Dr. von Bethmann-Hollweg, of consid-
erable parliamentary work. All the burden of the
Reichstag debates has up to the present fallen on the
Chancellor's shoulders as the result of Von Jagow's
complete lack of talent for public speaking or debate.
Dr. Zimmermann, on the contrary, is a ready speaker
and a good debater. He also enjoys a wide acquaint-
ance among the members of the Reichstag. It was
first reported that Von Jagow was to become Ger-
man Ambassador to Vienna. This, however, is
denied and the former Secretary, it is understood,
will retire to private life.
In Russia Alexander Trepoff,.Minister of Railways,

has been appointed Premier to succeed M. Stunner.
The latter by an Imperial ukase has been made
Grand Chamberlain of the Imperial Court, retaining
his functions as a member of the Council of Empire.
The change in Premiership seems to bear interpre-
tation as being the outgrowth of a serious political
crisis, only most vague intimations of which have
been contained in the carefully censored Petrograd
dispatches. The change implies a victory for the
Liberal element of Russia over the bureaucratic
regime, for M. Sturmer has been prominent in the
affairs of the Russian bureaucracy, while M. Trepoff
has been engaged in a variety of reform work. A recent
Petrograd dispatch quotes Professor Paul Milukoff,
one of the prominent Liberal leaders, to the effect
that an agreement had been reached between the
Government and the Duma which was entirely satis-
factory to the representatives of the people, but there
had been no previous intimation that this would
result in the retirement of the Premier. In fact,
a dispatch filed in Petrograd on Wednesday quoted
the well-informed "Russky Slovo" to the effect that
M. Sturmer was convinced the crisis had passed and
that the existing order would remain without change
for the present at least.
Complete control of the French food supply

both for the army and civilian population, will
be placed in the hands of a Minister of Provisions.
Such an appointment was decided upon at a meeting
of the Cabinet on Thursday. Joseph Thierry, now
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Under Secretary for War for the Commissary De-
partment, has been chosen for the post. The posi-
tion will be similar to that of Minister of Transporta-
tion, which has just been created to control every
form of military and civil transport. In England
many rumors are afloat as to changes soon to be
announced in the Cabinet. One of these rumors
mentions the possibility of David Lloyd George
succeeding Mr. Asquith as Premier.

How complete the control of the affairs of Greece
by the Entente Powers has become is indicated by
the news that while the Athens Cabinet has refused
the demand of Admiral Fournet representing the
Allies, that the German, Austrian, Bulgarian and
Turkish Ministers leave Athens within twenty-four
hours from Tuesday, it is a fact that all these diplo-
mats left promptly when the demand was com-
municated to them. Press accounts by way of
London intimate that the Greek Government has
refused the demands of the Entente Powers to sur-
render a large quantity of arms, ammunition and
military supplies on the ground that such surrender
for financial compensation or otherwise, would con-
stitute a flagrant violation of neutrality, and, more-
over, that public opinion would not admit of the
forces of Greece being so neutralized as to be unable
to defend her vital interests if they were endangered.

The week's military operations have included,
first, the completion of the first stage of the Franco-
Serbian campaign which resulted in the capitulation
of Monastir by the Bulgars and Germans, and, sec-
ond, a further sensational advance by the Austro-
Germans against the Rumanians. The armies of
the latter seem to have been thoroughly defeated,
and were it not for the arrival of fresh Russian troops
on the eastern border of Transylvania the position
of Rumania would seem to be but slightly removed
from a complete collapse. Latest advices state,
however, that a large Russian army is now on the
eastern border of Transylvania and is preparing to
strike a heavy blow from the Moldavian line, which
would imperil the Austro-German forces that have
been able to reach well into the Wallachian province
and to be still keeping up their advance. Semi-
official advices from Berlin state that General von
Falkenhayn's army up to Nov. 1 had captured
11,000 square kilometres of wheat soil in Wallachia,
and with the capture of the railroad had shut off the
communication of all the Rumanian troops west of
Craiova. The strength of the Austro-Prussian
forces is not known, but there is a feeling in
London and Paris that it may not be as strong
numerically as the rapid withdrawal of the Ruman-
ians in Wallachia would indicate. Many agree with
a statement by Henri Bidou, the French military
critic, that a blank space dangerous to the Austro-
Prussian forces exists between the army which has
reached Craiova and the central army descending
through the Alt Valley, It is recognized that the
Rumanian situation is very grave. Winter, accord-
ing to Bucharest, has set in much earlier than usual
with intense cold and heavy snows in Transylvania
and the mountains. These are conditions which
not unnaturally work against the invaders and in
favor of the Rumanians. In the Dobrudja there are
indications that the Entente troops may be pre-
paring for a resumption of the offensive. In that
region each side reports great activity in outpost

fighting as well as on the part of artillery. The
Russians and Rumanians moving south in the Do-
brudja along the Black Sea coast have occupied
Tasaul and Tatarpalas, 25 miles north of Constanza.
On the left wing of the Entente Allies' line in

Macedonia the Italians are making progress in the
sector between Lake Ochrida and Lake Tresba west
of Monastir, and also are making headway toward
Ochrida, 25 miles northeast of Monastir. In the
savage fighting in which the Italians are engaged they
have carried the heights south of Bradinol and north-
west of Monastir after repelling a furious attack from
Mt. Muva. In France fog and bad weather generally
have called a halt on active operations, but there is
every indication that the great infantry battle on the
Ancre and the Somme will be resumed as soon as
weather permits. For four days the British lines
on both sides of the Ancre have been under a furious
bombardment designed apparently to prevent the
massing of British troops for another push forward.
Two British hospital ships have been sunk by mines
in the Aegean Sea, and Petrograd announces the loss
of the dreadnought Imperatritsa Maria in the Black
Sea, the latter due to an internal explosion. The
British ships included the White Star liner Britannic,
the largest of that line's fleet, and the Braemer
Castle of 6,280 tons gross, bound from Saloniki to
Malta with wounded. All on board the latter were
saved. There were no wounded on the Britannic
when she foundered and all the officers and most of
the crew were saved.

It is quite evident that Villa, the Mexican bandit,
is not dead. He led an attack on Wednesday on
Chihuahua City. After a seven-hour battle he was
driven off by the Carranza troops and is now again
said to be attacking the city. Meanwhile a new
crisis has taken place in the American-Mexican Joint
Commission, definite proposals having been presented
by the American members with requests for imme-
diate decision. It is understood that the agreement
proposed is a very simple one, namely that American
troops now in Mexico be withdrawn and that the
armies of the two countries shall guard their respec-
tive frontiers. The question of crossing into Mexico
in the event of future raids will not, however, be one
of doubt for the Mexicans, who have been informed
that this Government will not hesitate to pursue
raiders across the border line into Mexico and as
far as it appears necessary to go. The objections of
the Mexicans appear to be their full appreciation
of the inability of their own troops to prevent further
border raids, hence acceptance of the proposal would
be tantamount to giving the United States army
carte blanche in Mexico.

Advices from London have not been cheerful this
week, so far as financial information has been con-
cerned. Military developments, especially the re-
verses of the Rumanians, have failed to show a
gratifying character from the British standpoint. In
addition, a disposition has developed to await definite
announcement of the terms of the new long-term
war loan which some correspondents believe will be
made in the near future. London bankers, who
have been investigating, declare that a large volume
of accumulated savings is awaiting the new loan.
The belief, is that the new issue will be offered at par
and will carry 5% interest, while the old VA% bonds
will be given conversion rights, bond for bond, into
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the new issue. One reason for expecting an early
announcement is that it would be much simpler to
have the date of the new loan coincide with the inter-
est date of the old one, namely Dec. 1, as by this
means a huge amount of clerical work in figuring
accrued interest would be avoided. There was some
disposition to watch the Bank rate on Thursday as
being likely to afford some indication of coming
events. No change from the 6% minimum, however,
was ordered. It obviously will be necessary to pre-
pare the English money market to aid in the success
of the new war issue. The most substantial step
in this direction, it is thought, would be a reduction
in the Bank of England's rate and the lowering of
the discount on Treasury notes. There has ruled quite
an active demand for the latter at the present rate
in expectation that a change to a lower basis soon
would be announced. The revenue' of the United
Kingdom last week was £10,432,000 and the expendi-
ture 05,889,000. Sales of Exchequer bonds during
the period aggregated £12,508,000 and the net
amount of Treasury bills sold was £10,277,000,
while £4,000,000 was gathered from the excess
profits tax. De Beers were firmer as a result of the
favorable annual report, indicating a net income of
0,142,000, against £574,000 in the preceding year.
The necessity for food control also appears to have
exerted a discouraging influence, though it seems
to be acknowledged that the Government has for
too long a period, to quote one correspondent, "con-
centrated its activity on the mobilizing of resources
to pay for imports without equally stern endeavor
to reduce the home strain on resources thus mobil-
ized." Lloyd George's name is freely mentioned as
food dictator. The Austrian Emperor's death ex-
erted no important influence in London financial
circles and does not seem to have been regarded as
modifying in any way the existing situation. The
British Treasury has sanctioned the issue of L1,000,-
000 63/2% preference shares by Dunlop Rubber Co.
to finance the increased manufacture of tires needed
for military transport service. British consols closed
at 568, as compared with 56 last week. Money on
call in London is now 4%%, without change from
the figure of a week ago. A royal proclamation has
been issued in London declaring that henceforth
gold, silver and paper money, securities, checks,
drafts, letters of credit and any negotiable instru-
ments or documents relating to the transfer of
money, credits or securities will be treated as contra-
band. The new ruling will make no change in the
international situation, amounting merely to a
public declaration of a policy which has been in vogue
for some time.

Reports cabled from Paris indicate considerable
activity on the Bourse, with prices more or less ir-
regular. Shipping shares still are rising. The only
flotation of new capital that recently has been an-
nounced is an issue of 60,000 shares of 500 francs
each of the National Dyeing & Chemical Co. The
issue• was undoubtedly oversubscribed, since the
shares now are reported to be selling at a substantial
premium. Announcement of the formation of the
new company encouraged speculation in advance of
the issue of stock. The by-laws, !however, were
amended to prohibit issues to bearer of stock, with
the result that all advance speculation was annulled
and the issue was also delayed ten days, as under the
new rules all subscribers have to sign papers agreeing

to the new condition. French railroad securi-
ties have been heavy, owing to increased wages
granted to compensate employees for the rise in the
cost of necessities. The surface traction lines have
compromised their labor difficulties, having agreed
to pay employees an increase of 75 centimes daily,
the advance being as of September. M. Albert
Claveille, former Under Secretary for Munitions,
on Monday assumed office as Director General of
Transports and Importations with supervisory pow-
ers over all matters connected with traffic by rail or
water. He at once called a conference of the gen-
eral managers of railway lines and outlined to them a
comprehensive scheme of Government control. It
will be his duty to give greater impulse to measures
already taken and those to be taken by the Ministries
to relieve congestion of railway and water traffic
and also to supervise the execution of decrees restrict-
ing importations. New taxes, which it is estimated
will yield 600,000,000 francs ($120,000,000), have
been decided on by the Appropriation Committee
of the Chamber of Deputies, after many weeks of
consideration. Among the measures will be an in-
crease of the income tax from 2 to 5%, the taxes on
the yield from securities from 4 to 5%, and on sugar
from 25 to 40 francs per metric hundredweight.
There also will be increases in the taxes on tobacco,
wine, beef, letter postage, coffee, chocolate, tea,
.vanilla, mineral waters, and a great variety of other
arOcles, and also upon horses, vehicles, billiards
and dogs. The Chamber has also decided to in-
crease the stamp tax on checks and receipts to 15
centimes and to tax theatrical productions other than
spectacles. It is figured the tax on war profits in
Paris will produce 200,000,000 francs, which means
throughout the country a total of a round half
billion.
News comes from Vienna that among the first large

subscriptions to the fifth Austrian war loan was one
for 18,000,000 crowns, that of the Rothschild in-
terests. This banking house subscribed a similar
sum to the Hungarian fifth war loan, which opened
its lists two days before those of the Austrian loan.
Deposits in the savings banks of Vienna now amount
to 100,000,000 kroner more than on the correspond-
ing date of last year, says the Overseas News Agency.
Deposits in other banks, it is added, are 600,000,000
kroner more than last year. Holland is shortly
to issue a loan of 125,000,000 guilders, according
to a dispatch to Reuter's from The Hague. The
loan will be issued. at 97, bearing interest at 4 per
cent.

Official bank rates at the leading European centres
have remained at 5% in Paris, Vienna and Copen-
hagen; 532% in Italy, Sweden and Portugal; 6%
in London and Petrograd, and 432 in Switzerland,
Holland, Spain and Norway. In London the pri-
vate bank rate continues to be quoted at 532 @ 5%%
for sixty-day and ninety-day bills. Cables from
Berlin report 4%% as the nominal bank rate at that
centre. No reports have been received by cable
of open market rates at other European centres, so
far as we have been able to discover. Money on
call in London still is quoted at 4%%.

The Bank of England reports a further unim-
portant decrease in its gold item, namely, £68,388.
Note circulation has increased £25,000; hence the
total reserve registered a reduction of 03,000,
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although the proportion of reserve to liabilities is
higher, having advanced to 23.56%, against 22.55%
a week ago and 27.49% at this date last year. Public
deposits were increased £1,842,000. Other deposits,
however, decreased £9,507,000, and Government
securities remain unchanged. Loans (other securities)
were reduced £7,599,000. Threadneedle Street's
gold holdings now stand at £56,408,033, as against
£52,457,047 a year ago and £72,222,932 in 1914.
Reserves aggregate £37,938,000, which compares
with £37,605,297 in 1915 and £55,358,067 the year
preceding. Loans amount to £98,634,000. Last
year the total was £98,116,125 and in 1914 £111,-
315,710. The Bank reports as of Nov. 18 the
amount of currency notes outstanding as £124,519,-
970, against £124,861,885 last week. The amount
of gold held for the redemption of such notes remains
at £28,500,000. Our special correspondent is no
longer able to give details by cable of the gold move-
ment into and out of the Bank for the Bank week,
inasmuch as the Bank has discontinued such reports.
We append a tabular statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1916.

Nov. 22.
1915.

Nov. 24.
£

1914.
Nov. 25.

1913.
Nov. 26.

1912.
Nov. 27.

Circulation  36,919,000 33,301,750 35,314,865 28,416,365 28,311,835
Public deposits...—. 55,580,000 52,148,990 18,691,374 9,749,254 13,179,627
Other deposits 105,417,000 84,649,258 156,462,997 40,724,468 41,753,316
Govern't securities_ 42,187,000 18,895,068 26,285,717 11,184,993 13,034,576
Other securities_ _ _ 98,634,000 98,116,125 111,315,710 29,591,342 31,760,724
Res've notes & coin 37,938,000 37,605,297 55,358,067 27,456,243 27,924,435
Coln and bullion  56,408,033 52,457,047 72,222,932 37,422,608 37,786,270
Proportion of reserve
to liabilities  23.56% 27.49% 31.63% 54.38% 50.38%

Bank rate  6% 5% 5% 5% 5%

The Bank of France this week registered a further
gain in its total gold holdings of 13,085,250 francs,
of which 12,051,000 francs were added to the amount
held in the vaults of the institution and 1,034,250
francs to the balance held abroad. Total gold
holdings, including the balance abroad, which now
stands at 1,079,072,900 francs, aggregate 5,036,089,-
475 francs, as compared with 4,835,192,720 francs
(all in vault) in 1915 and 4,141,350,000 francs the
year preceding. The silver item was reduced during
the week by 2,929,000 francs. Silver on hand
amounts to 316,259,000 francs, against 361,538,539
francs last year and 625,325,000 francs in 1914.
Note circulation was increased 58,114,000 francs.
General deposits indicate a large increase, viz.:
122,380,000 francs. Bills discounted were again
decreased, 16,377,000 francs, while Treasury de-
posits expanded 13,829,000 francs and the Bank's
advances declined 7,174,000 francs. Note circula-
tion is now 15,952,397,000 francs. A year ago it
totaled 14,278,423,685 francs, and in 1914 6,683,-
175,000 francs. General deposits stand at 1,852,-
500,000 francs, comparing with 2,671,180,905 francs
last year and 947,575,000 francs in 1914. Bills
discounted total 601,979,000 francs as compared
with 295,830,695 francs last year, and advances
amount to 1,359,812,000 francs, against 571,669,073
francs in 1915. In 1914 bills discounted and ad-
vances combined aggregated 3,202,975,000 francs.
Treasury deposits are 86,221,000 francs. Last year
they amounted to 42,842,486 francs, and in 1914 to
382,575,000 francs. The figures here given for 1914
are those for the week ending July 30, the Bank
having discontinued the publication of weekly
returns with the outbreak of the war.

The Imperial Bank of Germany in its statement
as of Nov. 15 shows the following changes: Total

coin and bullion increased 5,105,000 marks, gold ex-
panded 4,872,000 marks. Treasury notes increased
47,632,000 marks; notes of other banks increased
5,277,000 marks; bills discounted showed the enor-
mous increase of 435,422,000 marks; advances de-
creased 860,000 marks, while investments increased
2,919,000 marks and other securities increased 21,-
767,000 marks. Notes in circulation were reduced•
67,515,000 marks. Deposits were increased by the
huge sum of 529,426,000 marks; other liabilities re-
corded a gain of 55,411,000 marks. The total gold
holdings aggregate 2,516,752,000 marks, as against
2,433,202,000 marks a year ago and 1,915,970,000
marks in 1914.

In local money circles there has been quite a dis-
tinct hardening in rates this week, the call loan basis
on the Stock Exchange on Thursday reaching as high
as 432%, while rates for fixed maturities also were
firmer, though only showing slight fractional ad-
vances. The change from distinct ease to firmness
seems to have been unexpectedly sudden, and there
appears slight encouragement to believe that it will
prove permanent. For one thing, there has been
an active demand for funds for foreign loans. Then,
too, Stock Exchange transactions have continued
active and have called for large accommodation from
lenders. Last week's bank statement indicated a
contraction of $18,971,170 in the surplus above the
reserve requirements. Foreign loans to the extent
of $120,500,000 have been offered for subscription
this week, including $50,000,000 Russian Govern-
ment loan, a $5,000,000 loan to China, a $5,500,-
000 issue for Sao Paulo, Brazil; and three loans;
aggregating $60,000,000, to the French cities
of Marseilles, Bordeaux and Lyons. It is an-
nounced that arrangements have virtually been com-
pleted for the discount by banks and other lenders
in New York and other centres of a considerable
block of British Exchequer bills and French treasury
notes. The rate of discount has yet to be decided.
They are to conform to money market conditions
on this side of the Atlantic and will be changed from
time to time to meet market requirements, but will,
it is stated, be sufficient to make the new issues
attractive for short-term loans. • It is understood
that close to $300,000,000 in gold has reached
Canada, some part of this representing the Allied gold
fund contributed by Britain, Russia and France,
in accordance with the recent agreement. There is
an expectation in banking circles here that the im-
portation of gold from Canada will be resumed in
a short while, something like $7,500,000 being due
from Ottawa on Monday.
We have referred several times recently to the

necessity that exists for the British Treasury influenc-
ing a continuance of cheap money in America. The
offering in the course of the next few weeks of the new
long term British war loan will require for its success
at least a temporary easing in the English money
situation. Obviously, any easing up in British
money circles coincident with a hardening tendency
in New York and other American centres would
produce a serious problem in the matter of main-
taining both the Sterling and French exchanges
in New York, since Anglo-French finance at the
moment is so closely associated on this side. High
rates at New York would encourage the with-
drawal of large balances that are held on American
account in London. Thus it seems reasonable to
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suppose that the influence of the British Treasury
will be exerted in the direction of encouraging a
comfortable money situation in New York at least
during the offering of the war loan and its prepara-
tory period.

Referring specifically to money rates in detail,
call loans this week ranged at 2@43/2%,
which compares with a range of 2@23/2% a week ago.
Monday the maximum was 3%, the low 231% and
23/2% for renewals. On Tuesday 3% was still the high,
while 234% represented the low and ruling quotation.
Wednesday the range was 2%@4% and 3% the
renewal basis. On Thursday the high was advanced
to 432%, renewals to 334% and 3% the minimum.
Friday's range was 2@4% and 4% the ruling
rate. Fixed maturities have shown a slightly firmer
tendency and towards the later portion of the week
advances were recorded in practically all dates.
Sixty days is now quoted at 3@33%, against 3%;
ninety days at 31/1@3%, against 3@33%; and
four, five and six months at 332%, against 33i@
332% last week. A year ago sixty-day funds were
quoted at 23.4@2%; ninety days at 29%, and
four, five and six months at 2%@3%. For mercan-
tile paper the demand continues brisk, with business
still limited by inadequate offerings. Rates remain
as heretofore at 331@3% for sixty and ninety
days' endorsed bills receivable and six months' names
of choice character, while names not so well known
still require 39@4%. Banks' and bankers' accep-
tances are quoted as follows:

Spot Delivery 
Ninety Sixty Thirty
Days. Days. Days.

Eligible member banks.2 13-18(432 11-16 2 11-18©2 9-16 2 9-1602 7-16

Eligible. non-mem .bills. 3 © 2 % 2 15-18@23 2 13-16029'
Ineligible bills  3303 3%@24 3@2%

Delivery
within

30 Days.
3%62%
33c53
3%@334

The Federal Reserve Bank of St. Louis has re-
duced its rate on agricultural paper with maturities
over 90 days and up to six months from 5% to 432%.
The discount rates of the different Reserve banks for
various classes of paper are shown in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.
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Commercial Paper— .
1 to 10 days maturity ------------------------------3
1 to 15 " _____
ii to 30 " "

__. 3: 4

15 to 30 " " --------4 4 4 4 4 4 4 4 4 i i 4
31 to 60 " "   4 4 4 4344 4 4 4 4 4344 4
61 to 90 " "  4 4 4 4344 4 4344 434 4% 4 434
Agricultural and

Live-Stock Paper-
91 days to 8 months maturity 5 5 434 5 431 5 5 434 5 5 434 534
Promissory Notes of Member —
Banks-
1 to 15 days maturity 334 3 334 334 334 334 334 3 4 4 334 4

Trade Acceptances-
—

1 to 30 days maturity 334 334 334 3 334 334 ......3 334 4 334 3
31 to 80 "  334 334 334 334 334 334 -__ 3 334 4 335 3
61 to 90 " "  334 334 3% 4 334 334 -__ 334 3344 334334

Commodity Paper-
1 to 30 days maturity 334 __ 334 ___ 334 3 ___ 3 334 4 3 354

31 to 80 "   334 — 354 — 3% 3 .....3 3344 3 4
61 to 90 " "  3% — 3% — 3% 3 ...... 3 3344 3 4%
61 dava to 6 montha maturit ____-_ --- _-_ _-_ 5

OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL
RESERVE BANKS.

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

Trade Acceptances .-1311Is with maturities of 90 days or less, purchased in opei
ranrket without member bank endorsement, by New Orleans branch of Atlanta
Federal Reserve Bank; 334 to 4%.

Commercial Paper.—Bllls purchased In open market by Dallas Federal Reserve
Bank; 3 to 5%.

Bills of Erchange.—Bills purchased In open market by Atlanta Federal Reserve
Bank; 334 to 5 % •

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

Last Saturday's bank statement of New York
Clearing House members, which will be found in
more complete form on a later page of this issue,
recorded a decrease in loans of $6,702,000, which

contrasts with the large expansion of the preceding
week. Net demand deposits were reduced $27,-
993,000 and net time deposits $6,546,000. Reserves
in "own vaults" again decreased, this time $32,-
782,000, to $433,942,000, of which $374,113,000
is specie. At this date last year the amount in
own vaults was $537,138,000, including $478,531,000
in specie. Reserves in Federal reserve banks this
week increased $9,009,000, to $179,879,000, com-
paring with $160,892,000 in 1915. Reserves in
other depositories registered the nominal reduction
of $80,000 to $55,533,000, against $52,880,000 a year
ago. Note circulation was decreased $1,011,000.
The aggregate reserve showed a loss of $23,853,000,
and now stands at $669,354,000. This compares
with $750,910,000 last year. Reserve requirements
decreased $4,881,830, as a result of which the
surplus reserve was reduced $18,971,170, thus
carrying the total amount of excess reserves down to
$79,897,080, as against an excess reserve at the
corresponding period in 1915 of $193,674,960.

Sterling exchange rates as a broad proposition
have not varied during the week. The situation
continues an entirely nominal one so far as there
being a market based on demand and supply is
concerned. The understanding in responsible bank-
ing circles here is that gold importations are to be
resumed in a short time—$7,500,000 yesterday left
Ottawa for New York to arrive on Monday—though
the extent of this movement, which as at present
planned will, we are told, amount to $25,000,000,
will depend very largely upon the reception to be
given a new experiment, i.e. offering British and
French treasury notes in this market for discount.
The first offering of British Treasury bills is it is ex-
pected to be available about Dec. 1 and French bills
will come later. The bills are to be issued in all matur-
ities up to six months and will be available for dis-
count by individuals and firms as well as by banks
and other institutions. The October statement of
our foreign trade is suggestive of the huge amount
of exchange in one form or another that must be
made available. The month's exports totaled $490,-
600,000 which while $24,400,000 below the high
level reached in September, is nevertheless 46%
more than the total of $336,200,000 for October
1915 and 150% in excess of the total for 1914, which
was $194,700,000. We have already discussed the fig-
ures further above in this article. The gold move-
ment this week includes an importation of $1,-
000,000 at Seattle and export engagements of
$7,510,000. divided as follows: $2,350,000 from Phil-
adelphia to the Argentine; $4,500,000 from New
York to the Argentine; $500,000 from New York
to Japan; $100,000 from New York to Montevideo
ad $60,000 from New York to London.
Comparing with Friday of the previous week,

sterling exchange on Saturday was fairly steady;
sixty days continued at the higher figure of 4 71%@
4 this being the first advance from the pegged
rate of 4 713 for several months; demand, however,
did not go above 4 75.65, while cable transfers were
unchanged at 4 76 7-16; trading was not active.
Monday's market was quiet and featureless and the
volume of business transacted reached only moderate
proportions; demand bills were fractionally firmer,
ranging at 4 75.65@4 75 11-16, although cable
transfers and sixty days continued at 4 76 7-16 and
4 719/@4 7114, respectively. Nothing of moment
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developed in sterling on Tuesday; the undertone was
firm, with rates still prevailing at the preceding day's
levels. On Wednesday quotations were not changed
from 4 76 7-16 for cable transfers, 4 75.65@4 75 11-16
for demand and 4 71%@4 71% for sixty days;
trading was not active. Dulness again marked
Thursday's dealings and demand bills remained at
4 75.65@4 75 11-16, cable transfers at 4 76 7-16 and
sixty days at 4 71%@4 713'. On Friday the mar-
ket ruled quiet but firm and still without change.
Closing quotations were 4 71%@4 713/ for sixty
days, 4 75.65@4 75 11-16 for demand and 4 76 7-16
for cable transfers. Commercial sight finished at
4 753', sixty days at 4 7074@4 71, ninety days at
4 68k4, documents for payment (sixty days) at
4 70%@4 71 and seven-day grain bills at 4 74 11-16.
Cotton and grain for payment closed at 4 7532.

In the Continental exchanges the outstanding
feature of the week, so far as the belligerent nations
were concerned, has been the weakness in the German
and Austrian exchanges, both being under the pres-
sure of persistent speculative selling. Reichsmarks
touched 683/ for sight bills at one time, or % point
above the extreme low point reached in September
last, while kronen dropped to 11.81, another new
low record. Later in the week some support was
tendered and a rally took place. Aside from this,
trading for the Continent was quiet and fluctuations
confined within narrow limits. Francs continue
firm. In the case of lire, some firmness was recorded
in the initial transactions, although later weakness
again set in and the close was only slightly above the
low levels recently established. Rubles were well
maintained, though without special activity. De-
mand bills on Berlin finished at 685% and cables at
68 11-16, against 69 5-16 minus 1-16 and 69% plus 1-16
last week. Kronen closed at 11.80, compared with
11.84 a week ago. The sterling check rate on Paris
finished at 27.813/2, the previous close. In New
York sight bills on the French centre closed at
5 843/2, against 5 843/2; cables at 5 833/2, against
5 833/2 ; commercial sight at 5 85, against 5 85,
and commercial sixty days at 5 893/2, against 5 893/2
on Friday last. Rubles finished at 30.40, which
compares with 30.85 the week preceding. Lire
closed at 6 73 for bankers' sight and 6 723 for
cables, as against 6 719' and 6 703 a week ago.
The neutral exchanges have remained dull and,

as a rule, heavy, with the exception of Swiss exchange,
which exhibited marked frimness, mainly in conse-
quence of light offerings coupled with a good demand.
Rates for Scandinavian exchange have shown a
slightly easier trend. Guilders, however, continue
without quotable change. Bankers' sight on Amster-
dam finished at 4013-16, against40%; cables at 4074,
against 40 15-16, commercial sight at 40 11-16, against
40Y4, and commercial sixty days at 40 9-16, against
40% Friday last. Swiss exchange closed at 5 183/2
for bankers' sight and 5 18 for cables, comparing
with 5 20 and 5 19 a week ago. Greek exchange
(which may still, be regarded as neutral) continues
to be quoted at 5 14 for sight bills. Copenhagen
checks finished at 26.95, against 27.00. Checks on
Norway closed at 27.65, compared with 27.70 and
checks on Sweden finished at 28.30, against 28.32
a week ago. Spanish pesetas, which have ruled very
firm, closed at 20.45, which compares with 20.35
the preceding week.

The New York Clearing House banks, in their
operations with interior banking institutions, have
lost $770,000 net in cash as a result of the currency
movements for the week ending Nov. 24. Their
receipts from the interior have aggregated $9,188,000,
while the shipments have reached $9,958,000. Add-
ing the Sub-Treasury and Federal Reserve operations
and the gold exports, which together occasioned a
loss of $21,778,000, the combined result of the flow
of money into and out of the New York banks for the
week appears to have been a loss of $22,548,000, as
follows:

Week ending Nov.r24.
Into
Banks.

Out of I Net Change in
Banks. Bank Holdings.

Banks' interior movement 
Sub-Treas.& F.R.oper. & gold exp'ts.

Total

89,188,000
32,172,000

39,958,000 Loss $770,000
53,950,000 Loss 21,778,000

841,360,000 $63,908,000 LOSS $22.548,000

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

Banks of
Nov. 23 1916. Nov. 25 1315.

Gold. Silver. Total. Gold. Silver. Total.

England__ 56,408,033  56,408,033 52,457,046  52,457,046
Frances..158,280,663 12,650.320170,930,983193,407,720 14,461.560207.869,280
Germany.125,837,600 811,900126,649,500121,737,700 1,934,750123,672.480
Russia 155,670,000 10,980,000166,650,000160,3113,000 2.459,000162,775,000
Aus-Hun.e 51,578,000 12,140,001 63,718,000 51,578,000 12,140,111 63,718,000
Spain ____ 47,898,000 29,641,000 77,539,000 33,330,000 29,764,000 63.094,000
Italy 37,082,000 3,072,000 40,154,000 45,598,000 4,445,000 50,043,000
Netnerl ds 48,637,000 544,300 49,181,300 33,967,000 247,700 34,214,700
Nat.Bel_h 15,380,000 600,111 15,980,111 15,380,000 600,000 15.980.000
Switz'land 11,410,200   11,410,200 9,860,100  9,860,100
Sweden.. 9,885,000  9,885,001 6,298,000  6,298,000
Denmark _ 8,340,000 168,000 8,508,000 5,917,000 247,000 6,164,000
Norway.. 6,114,000  6,114,111 3,760,000  3,760,000

Tot. week.732,520,4961 70,607.521 803,128,01 733,606,5661 66,299,010819,905,576
Prey. week 731,743.544 70.439,480802.183,024732,523,047 65,433,990797,957.037

a Gold holdings of the Bank of France this year are exclusive of £.13,162,016
held abroad.

The gold holdinge.ofithe Bank of Russia for both years in the above statement
have been revised by eliminating the so-called gold balance held abroad.
c July 30 1914 In both years. h Aug. 6 1914 In both years.

FRANCIS JOSEPH OF AUSTRIA.
There were many aspects in which the death of

the aged Austrian Emperor last Tuesday impressed
the mind of the world, and of these the personal
aspect wai3 certainly not less impressive than the
political. Yet it is evident in all the comments,
home and foreign, on Francis Joseph, that what
strikes the imagination is a chapter of personal
history, not a powerful personality. That the aged
Emperor was in some ways, for reasons not entirely
easy to define, a link between Austria and Hungary,
and between those two States and the heterogeneous
mass of other provinces, nations and races in the
Empire, has long been admitted. It has often
seemed, however, that the Emperor was able to
perform this function more as a landmark, if we may
so put it, than as a profound or sagacious states-
man. Political sagacity Francis Joseph undoubtedly
possessed, in the sense of knowing when and how to
appeal to the sentiment of personal loyalty. But in
his conception of imperial rights and privileges and
of the part to be played by Government and Court in
modern life, the old Emperor had become an anach-
ronism a generation ago. His death impresses no
one as the world would have been impressed by the
death of such a vital political personality as Emperor
William.
The peculiar interest which has surrounded Francis

Joseph's later career is undoubtedly due to the two
considerations of his exceptionally long reign and
of his long series of public and private misfortunes.
Ascending the throne as he did at the age of eighteen,
in the eventful year 1848, his reign becomes a link
between the present period and an era in European
history which to most minds now seems as far away
as the era of Napoleon. The sixty-eight consecutive
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years of full imperial power enjoyed by him can
possibly find no precedent in history. Queen Vic-
toria's sixty-three years of rulership come nearest
to it. Elizabeth's long reign in England lasted but
forty-five years. Nominally Louis XIV. reigned
seventy-two years, but he was less than five years old
at the death of his predecessor, and until very nearly
eighteen years later the royal power was exercised
by his mother as regent and by Cardinal Mazar in.
Other long reigns, such as the forty years of Emperor
Charles V.; the fifty-six years of Henry III. of
England, and the fifty years of Edward III., fall
substantially short of Francis Joseph's achievement.
In all these historic instances, with the exception of
Victoria, it is notable that the last years of the long
reign were years of personal calamity like those of
the Austrian Emperor.
Except for rulers who were actually dethroned and

politically ruined, no such series of personal misfor-
tunes has descended on any monarch of modern
history as on Francis Joseph. The list of these
calamities is well known. His brother Maximilian,
placed on a paper throne as Emperor of Mexico,
was shot in 1867 by his insurgent subjects. The
Emperor's son Rudolph, heir to the Austrian throne,
destroyed himself under scandalous circumstances in
1887. His wife, the Empress Elizabeth, was mur-
dered by an anarchist in 1898, and, last on the list,
his nephew and heir-apparent, the Archduke Francis
Ferdinand, was killed in 1914 by conspirators at
Seraj evo.

Along with these private griefs came a long series
of military reverses for Austria under his leadership
—her ignominious defeat in Italy during 1859, with
the loss of her Italian dominions; her Prussian defeat
by Prussia in 1866; and finally, from Austria's stand-
point, the utter catastrophe of the present war. It
peculiarly illustrates the temperament, not alone of
the late Austrian Emperor, but of many of his
predecessors in the Hapsburg family, that this long
series of unhappinesses and calamities should not
have made him a melancholy monarch, or a ruler in
closer emotional touch with his people, but should
have hardened his original tendencies as a constant
worker, a formalist, a stickler for ancient precedent
and a clinger to the traditions of his house.
The effect on European politics of Francis Joseph's

death would have been the main topic of conjecture
and comment, had the old Emperor died even as
recently as three years ago. But the course of events
in European politics since June 1914—not to mention
the course of events in the ill-fitting machinery of the
Austrian Empire itself—is now so absolutely domin-
ated by the outcome of the great war and by the
character of the political and territorial readjustment
after peace, that it is quite impossible to say what
effect, if any, the character of a given sovereign will
have. In 1905 Francis Joseph's death was talked
about as a possible forerunner to the disruption of the
Austrian Empire and the independence of Hungary.
In 1912 it was discussed as an event which would
introduce greater liberalism toward subject races
under the auspices of Francis Ferdinand, his suc-
cessor. But Francis Ferdinand is dead, the Austro-
Hungarian dominions are bound together in the ties
which a great war creates in modern times, and over
the whole Austrian imperial system the military
hegemony of Germany has been so vigorously asserted
that a wholly new political situation exists, even
to-day.

That German control, which has gone so far as to
place even Austrian armies under the command of
German officers, came into visible effect when immi-
nent collapse of Austria's own resources was repeated-
ly threatened. What the upshot of the resultant con-
dition is to be will, perhaps, depend primarily on the
military outcome of the war itself. Yet it is not
easy to see how Austria can escape the virtual
domination of Germany, even in case of German
defeat—unless, indeed, through the remote possi-
bility of a separate peace by Austria with the enemy
and her rejection of further aid or control by Ger-
many. Even supposing this far-off possibility, there
is no reason for supposing that the young new
Emperor, whose character is yet to be determined,
could exert any decisive individual influence. The
declaration of his policies by the new Emperor,
Charles I., this week, was merely such a declaration
as Francis Joseph himself would probably have
made, had circumstances called on him for utter-
ance. No other policy than continuance of the war
would have been possible at this present juncture.
The time for testing individual purposes and policies
in the light of changed conditions—military or
political—has not yet arrived.

TESTING THE ADAMSON ACT—UNSEEMLY
HASTE.

Twice within a year the people of the United States
have been humiliated by unseemly haste on the part
of authorities at Washington which first led to ill-
advised legislation, and now to a decision by a court
without essential deliberation. The course of legi§-
lative proceedure is well established in Congress. A
bill, upon presentation, is referred to a proper com-
mittee, and the latter, in the regular course of its
duties, holds sessions at which persons who favor or
oppose the bill may have a full hearing. If the pro-
posed legislation meets with the approval of the
committee, the bill is returned to the House in which
it originated with a favorable recommendation, and
eventually comes before the body of legislators for
discussion. The procedure is practically the same in
the Senate and the House of Representatives, the
purpose being to give careful deliberation to legisla-
tion affecting the welfare of one hundred millions of
citizens.
But all precedents were cast aside when Congress,

at its last session, and in the final throes of that
session, enacted the Adamson law for the increase of
wages of employees upon railroad freight trains.
Congressmen acted as if they were terrorized and the
President, who with equal haste signed the bill,
as if he were cowed. There is reason to believe that,
had the President displayed the same stamina that
was manifested by the railroad managers, there
would not have been an effective strike upon the
railroads and the whole difficulty would have been
speedily adjusted.

There is little wonder that litigation has grown out
of the ill-advised and hastily passed Adamson Act.
Deprived of any opportunity to be heard before
committees prior to the passage of the bill, the rail-
roads naturally apply for their day in court. But it
appears that here also there is to be unprecedented
speed. The Judge to whom the question was sub-
mitted recognized the unenviable position in which
he was placed when he said: "The case was presented
but yesterday, and a decision is expected to-day.
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It is far from being an agreeable duty for a Judge
to record a judicial conclusion without the care and
deliberation essential to a conviction that he would
stand to in every circumstance."
The rapid steps taken before the lower court were

for the purpose of bringing the issue speedily before
the Supreme Court of the United States. Counsel
have never been able to hurry the Justices of that
august body and there may be a little difficulty now
in getting them to "fox-trot" as rapidly as did
members of Congress. When the constitutionality
of a law is questioned a- grave issue is raised because
the principle involved is far-reaching and the opinion
of the court of last resort is a guide post for future
legislation.
The case at bar may be taken to represent thous-

ands of similar suits either instituted or about to be
begun in which some of the ablest lawyers of this
country have been employed. For the guidance of
the court it would seem as if opportunity should be
given to able counsel to be heard, whether identified
with the suit begun at Kansas City or with similar
suits instituted elsewhere. The papers filed will
probably be voluminous and the cases cited numer-
ous. A great and unusual task is imposed upon the
Justices of the Supreme Court, and if they are to
avoid the pitfalls into which Congress stepped, the
Justices may have to abandon all other cases and
give their entire attention to the railroad controversy
in order tolapply the "rule of reason" before Jan. 1.

THE RAILROAD BROTHERHOODS AND THE
FEDERATION OF LABOR.

As noted elsewhere, the case of the Adamson law
has advanced during the week by a merely formal
decision against it by Judge Hook in the Federal
District Court in Kansas City, with the intent and
effect of rapidly passing the matter on to the final
tribunal. The attitude of the railroad brotherhoods
is as defiant as ever. Meanwhile, however, they
have not only sought and welcomed reinforcement
by the great body of railroad employees to whom
not even a recognition was offered in Washington,
but are consorting with the Federation of labor.
One might suppose the grip on the politicians would
now be somewhat lessened, but it does not as yet
appear so. If the Adamson law fails, the assailants
believe they have now a wider and deeper body and
they expect to get what they want from the coming
session. Mr. Adamson appears to be promising it
in advance, and he told a commercial body a few
days ago that "Government ownership would mean
the subjugation of the Government to the railroads."
If the roads are capitalized at 25,000 millions, he said,
bonds would be issued for their purchase, "and the
only people who could take up those bonds would be
the present owners of the railroad securities of the
country; in the end the Government would not own
the railroads but the present owners would still own
them, and then we would have the most powerful
oligarchy ever seen on the face of the globe."

Still worse is the position in which the surrender
has left Mr. Wilson, who, however we may deplore
it, is still at the head of the Government and the
controlling force in it. The brotherhood chiefs have
had another private interview with him, and are
reported (with entire probability of correctness) to
have told him that they carried Ohio and California
for him; therefore, to put the menacing truth in

blunt terms, he is their man and they have him
bound. This is what he has brought upon himself
and the -country by taking counsel of evasion and
trying to step aside from a difficulty, only to be
immediately faced by it again, stronger and more
aggressive than before, for, invariably, yielding
weakens resistance in him who yields and strengthens
the one who has conquered for that time.
How far this is true as to Mr. Wilson we shall

soon have opportunity to see, but the emboldening
of the men is already shown. On Monday the
Federation of Labor, in session in Baltimore, adopted
a committee report which denounced the recent
decision of the Massachusetts Supreme Court that
labor is property, saying that such decisions "have
their roots in class interests," are "usurpation and
tyranny," and "in cases of this kind judges must be
disobeyed and should be impeached." This report
was accepted and the convention unanimously
adopted a recommendation "that any injunction
dealing with the relationship of employer and
employee, and based on the dictum that labor is
property, be disregarded, let the consequences be
what they may." At the same occasion Mr. Gom-
pers echoed this talk and gave a solemn warning to
capital. "Men of wealth" he said, "be careful how
far you go. There is a limit even to human endur-
ance. You throw down the gauntlet, and we accept
the challenge." And so on; and we are told that
when he finished he was in like condition with Chief
Garretson before Congress in September; Mr.
Garretson was moved to tears by his own eloquent
foreboding utterances, and Mr. Gompers "was over-
come by his emotions and was obliged to retire to an
ante-room" and lie down for a quarter-hour.
A Martian visitor would say that men who talk

thus, and not the wealthy men they are threatening,
are the ones who "throw down the gauntlet" of
defiance, but that is a minor matter. Here is a set
of men who, taking them by their own declarations,
intend to have the Adamson law maintained and also
interpreted by their own view of it and so as to give
them what they and Mr. Adamson say was intended,
or else they will make Congress pass another that
will do the trick. Their own way they intend to
have, they say, and any judges who cross it will be
dealt with as agents of tyranny. Moreover, the
President of the United States is to do their bidding.

If these men do not quite realize the import of
what they are saying, the seriousness of the situation
is none the less. Here is a great body of men, yet
relatively small when set against the whole country,
openly saying that they control Congress and the
President, that they will have what they want, no
matter what consequences follow, and that the courts
must step off the track or be run over. In the
same breath they denounce capital and condemn the
press and the courts as the creatures of capital; and
also warn wealth that organized labor is the con-
trolling power and is going to prove so by a fight to
the finish. This situation ought to carry its own
comment.

THE MAGIC OF CREDIT.
How simple a thing is a promise to pay. How

vast a burden the debts of the world. Yet, credit is
essentially beneficent. Like every other good thing
it may be turned to an evil, but it is nevertheless
mankind's best friend. Far more than we imagine,
or even count the advantage and cost of, we literally
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live by means of our debts, exist upon and because
of them. For there is no debt without a correspond-
ing credit. Would you have proof of this self-
expression of man through credit?
We challenge contradiction of this unusual analysis,

namely, every instrument of credit represents two
primal things in human economy—want and well-
wishing, or need and goodwill. If you hesitate at
the element of goodwill, we point you to the original
and primitive form of a friendly loan of goods, or
their representatives, from one person who has to
one who has not. This is the bottom of the scale,
the top is the loan of the credit-power of the British
Empire to her allies to finance this unprecedented
war. Through all forms of credit between these two
extremes the goodwill may become a commonplace
of business transactions, but is, nevertheless, in-
herently present.
Need, arising in inequality, will never wholly dis-

appear from the earth. Goodwill will always satisfy
it as long as love exists in the human soul. In that
soul, Will, or energy, and Love, or goodwill, are
divine attributes, and therefore are spiritual or im-
mortal. Credit thus becomes not only beneficent
but sacred. How conscientiously it should issue;
with what consecration be used.
Time and security, remember, in no wise deny

these fundamental truths. They are only incident§
of extension. If in the complicated transactions of
industry the goodwill of credit seems to disappear,
we have only to recall that there is no compulsion
to loan anything anywhere to anybody, save the in-
nate feeling of the duty and the joy of helpfulness.
When one people loans to another upon a mere
promise to pay, loans across the boundary lines of
the laws of collection or legal enforcement of con-
tract, we have the highest evidence of the true nature
of credit. How far it is from Mirabeau's definition
of "suspicion asleep," rather is it trust awake.
That loans are made for hire in no way changes their
essential innate character; this is only a means of
measuring the benefits, and thus declares the exist-
ence of goodwill which accompanies the free exercise
of power.
Look at the magic transformations of credit. The

farmer loans seed corn to his neighbor whose crop
has been destroyed—lo, the valley blooms with
harvest. Is there any loss in the element of goodwill
if, perchance, the saved-up crops and labor of New
England, guarded by instruments of writing and laws
of the land, make fruitful the valley of the Missis-
sippi? The community credit centred in a country
bank is loaned to a poor young man to engage in
business—and he becomes a merchant prince. Is
not the community which furnished the inception of
his career proud of the fact? Man loans to man,
community to community, people to people, and lo,
the very elements work for man—factories rise, cities
shine, cars shoot through mountains and run under
rivers, ships sail the seven seas, all to the good of
mankind. Only another way of saying "business is
done upon credit."
But the very helpfulness of the instrument renders

its use one of the most responsible duties in the rela-
tions of men. This credit which ministers to need
and vitalizes industry can only be paid by toil. If
we loan tools, or goods, or lands, or gold, or our own
potential but unexpressed power to pay, we may pay
in kind through the agencies of exchange, but these
only represent labor (energy applied to use), and we

must pay, can only pay, out of toil. Wisdom, there-
fore, requires that every loan, small or large, indi-
vidual or collective, should be made for a productive
and useful purpose. And the responsibility is on
the lender as well as the borrower. We cannot
escape this logic.
But if the debt must be paid, who should pay it?

If labor alone, in a final settlement, pays; if, in the
extension of credit, we pledge the labor of to-morrow
for the good of to-day, should it not minister to a
good that is permanent, useful, continuing, either
through a tangible or material accomplishment or
through the momentum of an industrial energy
which will lighten the labor of to-morrow? Un-
doubtedly so, or the transformer is transformed, and
the good becomes an evil, and the future is enslaved
to the present. Debts never die until they are paid.
When one generation of men dies the debts created
fall upon the land and its improvements and upon
the labor of the next generation.

Credit, we insist, is elemental—composed of want
and need, love and goodwill; of trust and toil; of
promise and performance; of time and use; of parts
practical and parts spiritual. Its potency for help-
fulness is likewise its potency for evil. The lender
who does not recognize this is particeps criminis to
any evil that may be engendered when he knows the
use to which the credit is to be put. And to-day is
the God-Father who blesses or bans to-morrow.
"The times" are big with fate. Civilization seems

to tremble in the balance; society to shake to its
foundations. Can we say of liberty and peace, "if it,
is not now, it is yet to come," and add the sweeter
words of a later poet, "the best is yet to come"?
Granting that universal and lasting peace shall come
by the triumph of the sword, will the trail of un-
requited toil be over it all? The debts of the world
are already colossal. They cannot possibly be paid
out of the labor of the present generation. They
constitute a mortgage upon every fertile acre of land
in the world, that can be lifted only as hard labor pro-
duces a surplus of crops over and above increasing
consumption. They embody in countless forms of
written and 'unwritten expression the material and
monetary relations of individuals, corporations, com-
munities, governments, and peoples, fluid and yet
static conditions, that combine the energy of en-
deavor with the happiness of man. And these
colossal debts are colossal credits. Shall credit, that
beneficent instrument of man's own achieving,
become the avenging angel of his downfall? Can a
permanent peace of the world ever be builded upon
the inequalities of life that must ensue, and take on
more permanent form, from these vast credits turned
into waste and woe?

SOLDIERS' RELIEF LEGISLATION IN WESTERN
CANADA DEFIES RIGHTS OF MORTGAGE

HOLDERS.
Ottawa, Can., November 21.

There have been so many illustrations of legisla-
tive interferences with lenders reacting severely
upon borrowers that the remarkable incidents now
transpiring in the Canadian prairie provinces would
seem impossible. For a time a mania seemed to
possess the provincial governments*to place about the
necks of lenders as many nooses as could be devised.
The mistakes are gradually being eliminated, but the
process shows how very painful is the rescinding and
amending of fundamentally unsound legislation.
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A recent Winnipeg conference of farmers and loan
company managers passed a resolution "that all
existing legislation giving priority over first mortgages
to claims other than legitimate taxes should be re-
pealed and that no further legislation of this nature
should be enacted." Plenty of cause was given for
this protest. What seemed at first sight innocent
safeguards against injustice to. enlisted soldiers de-
veloped into grotesque blunders.
The provisions of the Manito a War Relief Act

give relief to all joint debtors and even to the wives
and dependents of such joint debtors. Where six
or seven men were shown to be jointly liable for a
transaction the whole syndicate became exempt by
one member enlisting. Again, the Act prohibits
mortgagees taking sale proceedings where the owner
has enlisted or where a second or third mortgage
holder has enlisted. This cl ,use has opened the way
for the evasion of obligations, for a mortgagor in
some cases has persuaded a relative or an employee
to enlist after taking out an additional mortgage for
a trifling sum. In such instances the original lender
was helpless to press his just claim.
Instances have been publicly charged where fraud-

ulent transfers of property have been made in Mani-
toba to soldier relatives who, being overseas on mili-
tary duty, could not answer a summons or give evi-
dence in a provincial law court, were the mortgagee.
to press his case.
Another cause of very serious objection by the loan

companies is the threatened extension of government
loans for seed grain. Two years ago the Dominion
Government blanketed much of Saskatchewan and
Alberta with seed grain assistance, leaving a re-
minder in thousands of prior liens. Against this
action the mortgage holders protested vainly. Much
of the loan remains uncollected and the need for
further assistance may lead to a repetition of such
proceedings, for the partial failure of this year's crop
has given rise to'a critical condition over large areas.

THE BALTIMORE & OHIO RAILROAD REPORT.
The present annual report of the Baltimore ez Ohio

Railroad Co. is the most satisfactory that has been
submitted in many a year. In common with all
other railroads the company is sharing in the won-
derful indtistrial activity which has grown out of the
great war in Europe, and the road is now able to take
full advantage of the facilities provided through enor-
mous capital expenditures for doing a large volume
of business at a low level of cost.
Up to two years ago it seemed as if the huge sums

of money put into the property might never yield an
adequate return, notwithstanding the steady growth
in operating efficiency which has been as much a
feature of this company's recent history as its large
capital outlays. That seemed the prospect because
of the rise in wages and steady advance in operating
costs in other respects which served to nullify the
benefits from operating economies and from the
growth and development of operating efficiency.
But with the revival in industrial activity and the

resulting great expansion in traffic which has come
during the late year, the property has been raised
from the low estate into which it had fallen to a
condition not only materially improved but affording
much promise for the future, provided only the rail-
roads of the country shall not be overwhelmed by
new wage demands such as those embodied in the

Federal statute meekly passed by Congress at the
behest of the four trainmen's organizations in the
carrying out of their scheme for establishing a so-
called eight-hour day.

Like other large coal carriers to the north and to
the south, the problem of the Baltimore & Ohio is
that of netting a profit in transporting freight at
extremely low rates. A large volume of traffic and
great traffic density are indispensable to that end,
and even then there must not be too many adverse
circumstances of the character of those from which
all roads have suffered so severely in recent periods.
The great expansion in traffic which has come so
suddenly during the last fifteen months has been
really in the nature of a godsend and it would be a
mistake to consider that the railroads have been
suddenly relieved of all their ills and burdens. The
truth is, it will take more than two or three years of
prosperity to put the railroads in prime condition
again and enable them to recover from the long series
of adverse circumstances and events from which they
have so long suffered.
The rates realized by the road in the late year on its

coal traffic improved slightly over .those of the
previous year, but yet remained very low. On the
other hand, in the case of the general traffic, there
was actually a slight further decrease. The rate per
ton per mile realized on the bituminous coal traffic
was no more than 3.85 mills in 1915-16 and 3.77
mills in 1914-15, making it necessary to carry nearly
three tons of freight one mile in order to earn a single
cent gross. Moreover, this coal tonnage constitutes
nearly one-half the total tonnage. The rate on the
merchandise traffic keeps tending steadily lower, and
for the late year was 699 mills, against 7.10 mills in
the previous year and 7.16 mills two years ago.
The result is that for the entire traffic of the system

(coal and merchandise combined) the system obtains
only about 532 mills per ton per mile, the average for
the late year having been 5.60 mills, and for the two
years preceding 5..46 mills and 5.44 mills, ,respec-
tively. These calculations are on the basis of the
net weight of the ton, the Inter-State Commerce
Commission now requiring that all statistics shall be
adjusted to the basis of 2,000 pounds per ton.

It will be observed that there has been an improve-
ment in rates. This, though slight in itself, is im-
portant in the case of a system carrying such an
enormous tonnage as does the Baltimore & Ohio,
which in 1916 moved 15,793,944,856 tons of freight
one mile, as against 12,970,894,074 in 1915 and
14,054,421,501 in 1914. Thus, the noteworthy in-
crease in revenues in the late year was the result
not alone of a great expansion in traffic but also of
some betterment in rates.
We have spoken of the large caPital outlays that

have been made in the past and which are now
bearing fruit. During the last two years such out-
lays have been of much more moderate dimensions.
In 1916 the expenditures for new construction aggre-
gated $5,678,950 and the capital outlays for new
equipment were $9,412,011, but in 1915 the expendi-
tures for new construction reached only $4,170,817
and the capital outlays for new, equipment were
$4,231,882. In the preceding years the new capital
outlays were of huge magnitude. In the fiseal year
1913-14 the expenditures for equipment aggregated
$9,137,448 and those for improvements $7,113,696,
making $16,251,144 together, while in the annual
report of the company for the previous year it was
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pointed out that for the four fiscal years ending 1913
the expenditures for additions and betterments had
reached no less than $42,002,908, while $41,512,207
more was spent for equipment, making a total out-
lay for these four years in the large sum of $83,515,-
115. In other words, roughly, $123,000,000 has
been spent in this way during the last seven years.
These new capital outlays of course involved a

considerable addition to fixed charges, and it is
gratifying to find that with the expansion in traffic
and revenues the income account now shows a fair
surplus above the requirements, for fixed charges and
dividends. The company is paying only moderate
dividends, namely 4% upon the preferred shares and
5% upon the common shares. On that basis there
was a surplus above the requirements on the late
year's operations of $3,664,463, against a surplus in
the previous fiscal year on the same basis of $771,474.
In 1913-14 the company was still paying 6% upon
the common shares, requiring about 13/ million
dollars more for dividends, and on that basis there
was a deficiency in that year in the large sum of
$2,272,829.
The improvement in the two years, there- fore, has

been important and decided. At the same time the
late year's surplus of $3,664,463 above the dividends,
while satisfactory under the circumstances, consti-
tutes relatively no very great margin, it being less
than 23/2% on the $151,945,593 of common stock
outstanding. In other words, in a year of such
extremely favorable traffic conditions as prevailed in
1915-16, and with a further great advance, as we
shall presently see, in operating efficiency, this great
railroad system was able to earn only a little more
than 7% on the amount of the common stock out-
standing. This illustrates the trying conditions
under which this property along with others is
obliged to opera;te.
As compared with the year preceding gross earn-

ings increased no less than $19,852,883, or 21.62%,
and operating expenses increased $15,394,296, or
24.08%, leaving, therefore, "a gain in net of ,458,-
586, or 15.99%. President Daniel Willard points
out that the year was one of unprecedented business
activity. The crops were unusually abundant and
mining and manufacturing industries were exceeding-
ly active throughout the year. The export demand,
swelled beyond the normal by war demands, taxed
the terminal facilities at all of the Atlantic ports, and,
with the absence of sufficient vessels to move the

• tonnage offering, caused a congestion of traffic on
the Eastern railroads, which was particularly severe
during the winter months. This has a bearing on
the large augmentation in expenses. The report
points out that because of this congestion it was
necessary at times to hold for considerable periods
for delivery to connections and for export a large
amount of traffic, and this not only retarded the
movement of cars but added greatly to the transpor-
tation costs and hire of equipment charges.
However, analysis of the expenses shows that the

traffic was very economically handled, and that
operating efficiency was further advanced. Of the
total increase of $15,394,296, no less than $12,443,410
was in the maintenance outlay. The report states
that with the increased revenue available a liberal
maintenance program was followed. The heavy
maintenance outlays were necessary in part, it is
stated, to offset curtailed outlays in previous years,
"but in general have contributed to imp oved condi-

tions and to the higher efficiency of the property."
In the transportation expenses the increase was only
$2,581,348, or 7.54%, though the tonnage move-
ment one mile increased nearly 22%. These trans-
portation expenses formed but 32.99% of total
operating revenues, as compared with 37.31% the
previous year. Here we have evidence of the further
advance in operating efficiency.
The average train-load was further raised 68 tons,

or nearly 10%, bringing it up to 760 tons, the revenue
freight handled one mile having increased 21.76%,
with an increase in revenue freight train mileage of
2,028,785 miles, or only 10.83%. As indicating
what progress has been made in this respect within
a relatively short time, it is only necessary to note
that in the fiscal year ending June 30 1906 the
average train-load was no more than 422 tons, so
that in ten years the average has been raised 80%.
The comparison, however, is not strictly accurate.
The earlier figures were on the basis of the tons as
shown in the waybills, which, for a large •propor-
tion of the company's traffic, consist of tons of
2,240 pounds. The Inter-State Commerce Commis-
sion now requires that the statistics shall be adjusted
to the basis of 2,000 pounds per ton. Accordingly,
the figures for 1916 and 1915 are given in the latter
way,,pn which basis the train-load, as already stated,
for 1916 averaged 760 tons.
One advantage, of course, of the increase in

train-load is the higher freight-train earnings per
mile run. The improvement established in that re-
spect is evident from the fact that while for the late
year the trains earned $4 26 per revenue freight-train
mile, in the fiscal year 1906 they earned only $2 37
per mile run.
The company practices conservative bookkeeping

methods. During the year the net sum of $15,633,-
391 was charged off to profit and loss account;
$1,922,740 of this represents the discount and ex-
penses on obligations of the company disposed of
during the year, and $10,892,323 the difference be-
tween the ultimate net investment of the company
in the Cincinnati Hamilton & Dayton Railway and
what is believed to be a conservative estimate of the
value of the securities of the new company which the
Baltimore & Ohio is to receive for its participation
in the plan of reorganization. In other words, the
aggregate cost of the investment in that property
has been $35,892,323, and this is now marked down
to $25,000,000.

RUSSIAN, BRITISH AND FRENCH METHODS OF
FINANCING PURCHASES IN THIS COUNTRY.
In an address delivered before the Department of Econom-

ics and Social Institutions at Princeton University on Nov. 17
1916, entitled "Some Effects of the War on International
Financial Relations," J. E. Rovensky, Vice-President of
the National Bank of Commerce in New York, discussed
the subject in an instructive way. Mr. Rovensky con-
trasted the methods pursued by Great Britain, Franco and
Russia in financing their purchases in this country and pre-
sented some interesting facts on the subject, particularly
with reference to Russia and France. We make extracts
as follows:
For some time past sterling exchange cables have been at 4 76%. Al-

though gold cannot be obtained freely In England for the purpose of ex-
port, it is estimated that if such exports were permitted sovereigns could
be shipped to the United States and net about 4 76% on the basis of present
rates of freight and insurance. These calculations are largely a matter of
theory and the rate has really been kept at 4 76% by the operations of the
British Treasury officials. The financiers that are guiding England's
external financial affairs in a masterly way have taken groat care to retain
the equilibrium in the relations of the two countries. If the New York
money market Is firm, when s'erling exchange begins to sag, they send
over shipments of gold. This has a double effect: first, the gold shipments
themselves have the influence of raising the sterling exchange market, and,
second but perhaps more important, it makes the New York money market
easier so that It becomes pcssible to tloat a loan on this side. Eventually,
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when the proceeds of the loan are almost exhausted, the operation is re-
peated.
There is practically no movement to the sterling exchange market at

the present time, nor is there likely to be as long as England pursues her
present policy toward us. The pound sterling has dropped 8% in the
Scandinavian countries since the outbreak of war and over 7% in Spain.
England is not interested in maintaining the rates of exchange between
these points as she imports little from them. She realizes, however, the
Importance of maintaining the exchange rate here, as this is the market
in which she makes the greater part of her foreign purchases of war materials
and a decline in exchange would mean that she would be compelled to pay
a higher price as expressed in sterling.
The sources from which England derives the gold that has been shipped

to this country is a matter of much speculation. We are now practically
certain that the entire product of the South African mines is being shipped
direct to Canada and from there to the United States.. It is also prac-
tically certain that the Bank of France has parted with some of her gold
and that it has been shipped to us from time to time through England.
It has been estimated that the French people have turned into the Bank of
France about $370,000,000 in gold, but the Bank of France statement
shows an increase of only $190,000,000. This would seem to show that
approximately one-half has been exported. Of course a large part of this
probably went to other countries.
How has England paid us for the tremendous balance of trade as re-

ported in the Government statistics of exports and iniports? The balance
of trade between the United States and England since the outbreak of war
has been over two billions and the amount of American securities and gold
shipped to us plus the amount of loans made by the United States to Eng-
land is not equal thereto. The answer is that the balance has been paid
to us in the form of our importations from other countries. We have paid
for some imports by shipping gold to the Argentine Republic, Uruguay
and other South American countries, but a largo part are settled by triangular
operations. England is desirous of withdrawing capital from the Argentine
invested there prior to the war; we import meat and hides from the Argen-
tine, who settles her obligation to us by offsetting it against the obligation
she owes to England and thus England has paid us for some of her purchases
in this country.
The purchases of England from her own citizens of war materials are

being financed largely by internal loans. Although taxation has been
tremendously increased, less than half cf the amount expended has been so
raised. It is estimated that England has spent about $15,000,000,000 in
the war, about $6,000,000,000 being raised by taxation, leaving about
$9,000,000,000 raised by loans. In addition, about $3,000,000,000 has
been raised for advancing funds to her allies. Of these $3,000,000,000,
about $1,000,000,000 was raised externally, making tho total internal
loans about $11,000,000,000.
Regarding the ability of the various European countries to ultimately

redeem their internal war obligations, there is no question in my mind.
Internal loans aro merely a matter of bookkeeping between the citizens
of a country. If John Smith is the holder of a $1,000 internal oond, it
simply means that he has advanced to the Government $1,000 which will
be repaid to him in the future out of the taxation levied on him as well as
other citizens of the same country.
England will no doubt continue her present policy, but we must be more

liberal in terms if we desire to continue selling her as much as in the past.
Before the belligerent nations were equippea for producing their own war
necessities, they were willing to pay us in any form we dictated. The
economic structures of the various countries have now adapted themselves
to war conditions, and it seems to me that the war could continue almost
indefinitely so far as economic exhaustion is concernea. We are apt to
overestimate the drain upon the resources of these countries caused by the
war. After all, less than 10% of England's population is engaged in war,
and, although this one-tenth represents the flower of England's manhood,
it nevertheless is a fact that the other nine-tenths would be, in case of neces-
sity, able to furnish the fighting one-tenth with the absolute necessities
of life and war for many years to come. An exhaustion of men would
probably come before an exhaustion of materials, and I do not anticipate
that the war will continue that long.
The external loans of England have been to date about $1,000,000.000.

The insignificance of this amount is illustrated by stating that the interest
on the external debt amonnts to less than one-half of 1% of the national
income. As the external debt of a country is its only real debt, 1. e., the
only obligation that must be paid by an actual shipment of gold or com-
modities, it will be readily seen that the external obligations of England
are certainly well secured. I expect that the future loans of England in
this country will not be based upon American collateral, but that we shall
be perfectly willing to accept England's plain obligation. I thoroughly
agree with Mr. Davison in his recent public statements that the unsecured
obligation of England is just as good as that of the United States.
Our relations with France have been somewhat more complicated, as

France has only recently placed her finances in the hands of a commission
of experienced bankers. Until then there was more or less haphazard
financing, which resulted in the French exchange rate going to 4 25, about
18% above the usual par of exchange. Through the efforts of the com-
mission the rate of exchange has been brought back to about 5 833. It
is very difficult to correct a rate of exchange once it has gotten out of hand,
and had our financial relations with France been handled scientifically
the French rate of exchange would not have gone farther below par than
that of England.
Franco has been financing her purchases in this country partially by

borrowing, by gold shipments through England, by loans made by England
to Franco, and recently there have been negotiated here quite large lines
of so-called commercial credits. For example, the National Bank of Com-
merce in New York was approached by a representative of the X. Y. Z.
Railway of France, who stated that that railroad had arranged to pur-
chase a substantial amount of railway material in this country. The rail-
road was willing and able to pay cash, but at the suggestion of the French
Government they desired to finance the purchases by a so-called commercial
credit which was arranged on the following terms: The railway bought with
the francs which they would have had to pay for the railway material an
equal amount of French Treasury bills. These they deposited with the
Bank of Franco as collateral security for the benefit of the National Bank
of Commerce. They then drew 90 days' sight bills on the National Bank
of Commerce in dollars. The Bank accepted the bills, discounted them in
the open market in New York and with the proceeds paid the American
manufacturers for the railway materials. The agreement in this case
provided that at the maturity of these 90 days' sight bills the railway would
draw so-called renewal bills again at 90 days' sight which would be dis-
counted and the proceeds used to pay the original bills. By this method
the bills are to be renewed five times, I. e., the total credit covers a period
of 18 months. At the final maturity the railway will sell the Treasury bilis
deposited in Paris and with the francs thus obtained will purchase New
York exchange if it is then obtainable at reasonable rates, and if not, will
obtain the gold from the Bank of France and ship the same to meet the ma-
turing drafts. The Bank of France has arranged in this case to permit the

shipment of gold at final maturity of the bills, should it be necessary to do
so. Furthermore, the National Bank of Commerce does not accept all
the drafts, but has organized a so-called "syndicate" of about six banks,
each of which took a participation in this credit and accept their pro rata
share of the drafts.
The credits of this sort so far established in this country amount to

about $150,000,000.
Russia has not handled her financial relations with this country as

scientifically as England and France, and has suffered as a result. Russian
exchange is now down to about 30 cents per ruble, a decline of about 43%
Instead of shipping gold and commodities or outright borrowing, she has
attempted by regulations to fix the rate of exchange. Recently a decree.
was issued that no exports will be permitted unless the amount in dollars
has been deposited in advance in New York City to the credit of the Russian
Government. This places in the hands of the Government the proceeds
of all exports, and none of them are therefore available to pay for the pur-
chases of private citizens of Russia in this country. Russian citizens de-
siring to make purchases here then endeavor to pay in rubles. They offer
American manufacturers to pay at the current rate of exchange in rubles
in Petrograd. This would naturally have resulted in throwing an immense
volume of Russian exchange on the market and the Russian Government
promptly met the situation by prohibiting the sale of Russian exchange
excepting through a Government bureau which sells at the arbitrary rate
fixed by the Government. This, of course, made rubles unavailable as a
means of paying for purchases, and the situation has been almost in a state
of deadlock. The Russian loan announced Nov. 17 will doubtless help
the situation. In view of Russia's tremendous resources, a Russian exter-
nal loan would be a perfectly sound investment. Her total external loans
are estimated at less than $1,000.000.000. while her total national wealth
Is estimated at $60,000,000,000.
With the Central European Powers we have practically no financial

transactions. Being surrounded by their enemies, they are dependent
entirely upon their own resources. They deal only with their own citizens
and their internal financial operations are in the last analysis merely mat-
ters of bookkeeping. Whether the Governments obtain their required
war supplies through the machinery of floating a loan and with the proceeds
purchasing the commodities desired, or whether they take the short cut.
of issuing currency with which the commodities are obtained, matters but
little in the final outcome. In each case the citizen holds an obligation.
which he must himself eventually help to -redeem and the Government.
has the desired commodities for the prosecution of the war.
The Scandinavian countries, being surrounded by countries at. war, were

rapidly being drained of all their commodities and in return received a
large amount of gold. The effect was the expansion of credits and ad-
vance of the price of commodities. To chock both movements the Govern-
ments have practically demonetized gold by relieving the Government
banks of the duty of receiving gold and issuing curt enay thereagainst.
The practical effect of this measure is that it. is impossible to ship gold to
these countries. Of course, if one is so minded, he may ship gold to, say,
Sweden, but after he gets it there he cannot convert it into money, as the
Bank of Sweden will neither coin it for him, nor will they purchase it from
him. The gold will therefore remain in his hands as a commodity, which
can only be sold to persons desiring to use the same in the arts and trades.
As there has been very little demand for gold from these sources, no ship-
ments of gold are being made. The result of the stoppage of gold shipments
to these countries, is that the exchange on those countries has risen to a
high point and naturally internal commodity prices as expressed in the
currency have remained at much lower levels than would have prevailed
had the importation of gold not been checked.

THE RATE OF INTEREST AFTER THE WAR.
Everyone is interested in the question, what is to be the

course of interest rates after the great war? Prof. Irving
Fisher of Yale, discusses the subject in the current number
of "The Annals" of the American Academy of Political and
Social Science, Philadelphia. As regards the European
countries, Prof. Fisher reaches the conclusion that, assuming
inflation at the close of the war is not much more than at
present, that, for many years after the war is over there will
be a general rise in prices, a general period of expansion and
with it a high rate of interest. So far as the United States
is concerned the effect will, he believes, be in the same general
direction, but not so pronounced. We give his paper in
full below:
There are so many unknown or imperfectly known elements in the world-

war and so many others which lie in the uncertain future that it would be
Impossible to make any very definite predictions concerning the rate of
Interest after the war. Much depends on whether the United States will
be drawn into the conflict, on whether the European nations will repudiace
their debts, on what will be the character of taxation after the war, on
whether banking systems will collapse, whether the issues of paper money
will be increased, whether emigration from Europe will be large or small.
whether the tides of international trade will abstract gold from this country,
whether now inventions, stimulated by the war, will materially affect
industry, and on other possibilities beyond the ken of man.

All that we can do at, present is to make arbitrary assumptions as to such
unknowns—to assume, for instance, that the United States will still remain
out of the conflict, that the paper money situation will not grow much worse,
if at all, that emigration from Europe will not constitute any considerable
exodus, that national bankruptcies will, for the most part, be avoided, that
taxation, after the war, though heavy, will not be comparable to the sacri-
fice of current income during the war, that no great influences on interna-
tional trade, beyond those which are already obvious, will come forward,
ana that inventions will grow out of the war which will be of great use in
industry and will require the investment of much capital.

The Determinants of the Rate of Interest.
I have stated in "The Rate of Interest" what I believe to be the true

principles on which the rate of interest depends. I shall not try here to
summarize these principles further than to say that the rate of interest
expresses the degree of human impatience for future dollars (or dollars'
worth of enjoyable goods) as contrasted with present dollars (or dollop;
worth of enjoyable goods). It relates to the terms on which present dollars
will exchange for future dollars. In such an exchange present dollars are
at a premium, and the premium is the rate of interest. If all dollars,
present and future, are supposed to have the same purchasing power over
goods, the premium on present dollars, registering our impatience or
preference for the present over the future, will depend on the relative
abundance (as seen in the present) of present and future dollars, or of the
present and future enjoyable goods which dollars will buy. Thus. the
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premium which we put on present dollars will be enhanced if present dollars
are scarce. It is the man and the nation which is pinched to-day that will
wish to borrow and will be willing to pay high rates for the accommodation.
If, under ordinary circumstances, a man is willing to promise to pay $105
next year for the sake of securing $100 at once, he may be willing to pay a
much higher price than said $105 if he is now in serious straits from which he
expects to be relieved in the future. In other words, if the rate of interest
is ordinarily 5%, it will be more than 5% if the present income of the world
is temporarily reduced. The rate of interest depends largely on the dis-
tribution in time of the income stream.
The basic fact, therefore, on which any prognostications concerning the

rate of interest must be determined is the expected stream of income to
those concerned in determining the rate of interest. When, in general,
the income stream of a nation is rising, that is, when it is increasing in time,
the rate of interest will be high. Thus, in new countries, with great expecte-
tons, people feel safe in promising large amounts out of future expectations
in return for relatively small amounts in hand at once.

Effects of the War on Incomes.
Now the most salient economic fact of the war is that the nations en-

gaged hilt are suffering an immense reduction in the income of their people.
It is estimated that the people of Great Britain, Franco and Germany had
an aggregate income before the war of approximately $80,000,000 a day
and that the current cost of the war to these three countries is now about

$60,000,000 a day or three quarters as much. This cost includes only the
official expenditures of the three Governments. It does not include the
destruction of private property nor the loss of productivity. Most of the

$60,000,000 a day (four-fifths in England) comes, in the first instance,

from loans, that is, from the accumulated wealth of he world, mostly of
the belligerent countries. Exactly what the reduction in real current
incomes has been (I. e., from taxes, destruction of goods and lessened con-
sumption) no one knows, but it is undoubtedly a very large percentage.
It is estimated that the annual interest charge on -war loans mill, after the
war, equal or surpass the total national budgets before the war.
But, as soon as the war is over, the thoughts of all will be directed to

reconstruction and all Europe will be in the position of a new country, poor
in immediate comforts but (relatively) rich in future expectations.
Such a condition will make for a high rate of interest. The spirit of

Europe will be one of. eagerness and impatience, just as is the spirit during
the up-building of a new country; and this eagerness and impatience will

be registered in a high rate of .interest as they were while our forefathers
were making America.
It is conceivable that curious things may happen to complicate this

result. If the war continues much longer the Government bondholders
will be the virtual owners of Europe for years to come. The income tax
for the rich may reach 50%. The taxes on the poor may be equally op-
pressive. Rather than pay such tribute, for a lifetime, to the bondholder—
who may not then be so popular as he is to-day—the taxpayers may, by the
wholesale, emigrate to the United States. Wealthy people, of more
foresight than patriotism, after taking good care to sell out any holdings
In Government bonds, may change their residence to where taxes will not
seem to be confiscation. The fate of European nations would then be
similar to that so common to "assessment" insurance companies, which
after gaily loading themselves up with obligations, lose their paying member-
ship and go into bankruptcy.
But even such an outcome, or others which might be imagined, would

not substantially alter the main result, namely that the owners, whoever
they are, of Europe after the war will, during the re-building period, be
eager borrowers and will lift up the rate of interest.
I am quite aware that many business men believe, on the contrary, that

the rate of interest will be low. Those who reach this conclusion reason
along what I believe to be fallacious lines, in some cases even falling into
that ancient pitfall of thought, the "money fallacy" of interest, according
to which the rate of interest is supposed to be inversely related to the amount
of money in circulation. This and other fallacies I have discussed in "The
Rate of Interest" and shall not discuss them hero.
It is worth noting what has been said concerning the future rate of interest

applies from the moment peace is in sight. It does not fully apply before
that time. During the war itself the rate of interest has been, as I pre-
dieted that it would be, in the New York "Times," Aug. 30 1914, extremely
variable, owing to the fitful fluctuations of numerous changing conditions.
In the world as a whole, It has been somewhat higher than before the war
and tending during the war to grow higher in Europe and lower in the
United States.

Long-Term vs. Short-Term Loans.
There should be noted, however, an important distinction between

short-term and long-term loans and this distinction is especially important
during war. When, in war time, a business man makes a loan to run for a
time so short that repayment is expected to occur before the comparative
opulence of peace, the contrast between the needy present, when the loan
is contracted and the still needy future when it is repaid is not as great as
In the case of a long-term loan, the repayment of which is expected to be
Made after peace and prosperity have come. One is willing to repay more
liberally after the crisis is over than during it. It has thus come about,
as we should expect, according to the principles laid down, that the rate
of' interest on long-term loans has, in general, risen more as well as fluctuated
less than that on short-term loans.
As soon as peace is in sight or within a few weeks thereafter, long and

short-term loans will be more normally related, that is, the rate of interest
on the two classes will be more nearly equal. For both, the rate will, I
believe, rise immediately or soon after assurance of peace, the rate on
short-term loans rising most, so as to catch up with the rate on long-term
loans.

It should be noted that we are here speaking of pure interest and not
of interest with the alloy of insurance against risk. The test of the correct-
ness of our results must be made, therefore, by reference to industrial
securities rather than to loans of Governments engaged in war. Un-
doubtedly the announcement of peace will raise the price of Government
bonds, at least of the victorious countries, because of increased confidence
in the solvency of these countries. But such a phenomenon means a
lower risk and not a lower rate of interest properly so called.

The Influence of Patriotism.
Additional reasons for these conclusions concerning a high rate of interest

after the war are to be found in other directions.
During the war patriotic fervor keeps the pure rate of interest below what

It would be if the war loans were made on a strictly business basis. In fact,
It is probably true that most of the subscriptions to Government loans are
made, not so much for investment purposes, as "to help the cause." As
soon as the war is over this element tending to keep the rate of interest
down will vanish, or at any rate, greatly diminish. Governments will
have to renew their loans at real market rates.
Thus far, I have spoken chiefly of the psychologic causes operating on

the rate of interest, but these psychologic causes are conditioned on objec-
tive physical conditions. I have spoken of the war as cutting down the
income stream of society and leaving at the end of the war, therefore, a
prospect of a rapid ascent out of the depression.

The rate and manner of ascent, however, are not rigidly prescribed.
There will be many different opportunites open to the survivors of the war
from which to choose and the nature of this range of choice will be an im-
portant factor in fixing the rate of interest. Those who have the task of
reconstructing Europe will be confronted with alternative methods and
degrees of possible reconstruction. The manner in which the existence of
many different optional methods of production and therefore of. invest-
ment, enters into the determination of the rate of interest, is very subtle,
but very important.
A land owner in the devastated regions of France or Belgium, may find

that to re-build, re-stock, re-plant and fertilize his farms in a certain
specific manner and degree will offer returns in the future out of all pro-
portion to the required sacrifices in the present. That is, contrasting what
he can expect from prompt and full repairs with what he can expect without
them, he notes a vast gain in the fututre for a small cost in the present.
A present outlay on his land of $10,000 may offer a return in future years
equivalent to, say $2,000 a year, making a rate of return on sacrifice of
20%. If, therefore, by mortgaging his land, he can borrow the desired
$10,000 even at high rate, indeed at any rate less than 20%, he will be glad
to do so. He will be an eager borrower because he has a great opportunity.
Such great opportunities for large returns on small investments from the
rapid re-building of Europe, the reconstruction of her cities, ships, ware-
houses, factories, railways, roads, bridges, the re-stocking of dealers, will
presumably be in evidence almost everywhere. The existence of such
opportunities—that is, of large possibilities of future returns on present
sacrifices—will make men impatient, impel them to borrow and tend to
raise the rate of interest.

Effect of Inventions on Investment.
The rare opportunities for investment which will present, themselves

soon after the end of the war will probably be further enhanced by a number
of technical inventions to which war always stimulates the mind of man.
Inventions originally made for military purposes often have industrial
uses, while, in addition, blockades and other interruptions of ordinary
industry and commerce, lead directly to industrial inventions. An example
of the first type may be seen in commercial submarines and aeroplanes, as
by-products of military submarines and aeroplanes. Examples of the other
type are also before us. American watch and clocic manufacturers formerly
imported their crystals but, the supply having been cut off by the war, and
"necessity being the mother of invention," they have devised new and
improved methods of making crystals themselves. How many and how
important may be the commercial inventions growing our of the war no
one yet knows. I shall be surprised if in the aggregate the influence of new
inventions is not considerable. Inventions, by offering big future returns
for comparatively small present sacrifices in developing the inventions, tend
to raise the rate of interest.

Credit Will Rapidly Expand.
Finally one important result of the ending of the war will almost certainly

be a rapid expansion of credit which will tend to create a period of rising
prices and a high rate of interest which usually goes with such "boom"
periods. In order to conserve gold, European nations are trying to get the
public more used to the check system. Such a change, which has long
been overdue on the Continent, will probably, after the war, go on by leaps
and bounas. The French Government, for instance, is urging the people
of France to practice deposit banking in order to "mobilize the national
cash," i. e., to draw it out of French stockings into French banks. The
Bank of France is distributing a pamphlet of explanation and instruction
in the American system. If this prognostication proves to be correct, the
credit expansion will lead to a continued rise in prices, except so far as this
result may possibly be checked by the resumption of specie payments, by
a policy of contraction and by the cancellation of paper money. But, up to
the present time, paper money inflation has not progressed far. According
to Professor Whitaker, whose figures relate to the close of 1915, the paper
pound sterling had depreciated relatively to gold, as measured by foreign
exchange rates against the American dollar, only about 2;4%, the French
franc only about 12%, and the German mark about 21%. Moreover, it is
not likely that these depreciations will be rapidly diminished in view of
historical precedents after the Napoleonic Wars, after the Civil War, &c.
Even if a policy of rapid resumption of specie payments should be

adopted, I have little doubt, assuming that the inflation at the close of the
war is not much more than at present, that, for many Years after the war
is over, there will be a general rise in prices, a general period of expansion
and with it a high rate of interest, such as almost invariably accompanies
boom periods. It would not surprise me if, within a year after the close
of the war, the general rate of interest in England, France and Germany
should average 7% or above.

Interest Rates in the United Slates.
What has been said applies primarily to the warring European countries

and not to the United States. So far as the United States is concerned,
the effect will, I believe, be in the same general direction but not so pro-
nounced. The credit relations connecting the two sides of the Atlantic will
be reversed, we becoming lenders to Europe instead of borrowers from
Europe.
The level of interest rates in Europe has hitherto been below ours and

therefore tended to draw ours down. Hereafter it will be above ours and
will tend to draw ours up. We have already bought hundreds of millions
of European securities or bought back American securities hold by European
owners. Mr. Loree, President of the Delaware & Hudson RR., estimates
that a half billion of dollars' worth of United States railroad securities
alone were returned to this country from abroad inside of six months.

It should be added that the present low level of the rate of interest in
the United States is abnormal. Owing to the very sudden increase in our
gold reserves, which could be utilized by the banks only by extending their
credits, these banks have extended their credit by offering low rates until
their deposits become the requisite multiple of the reserve. The low rate
is simply a. temporary incident connected with the adjustment in the loan
machinery. When the present readjustment is complete I anticipate that
the rate of interest in the United States will be considerably higher than at
present, quite irrespective of the ending of the war.
The foregoing are some of the reasons why I cannot share the opinion

of those who believe the rate of interest after the war will be low. It has
been argued that Europe will be so crippled after the war as not to have
much borrowing power. Now it may well be that the borrowing power of
Europe will be smaller if the war is prolonged than if it were to end to-day.
But the important point is that Europe, whether she be a big borrower or
a little one, will be a borrower instead of a lender. Moreover, an outlet
for American funds seeking investment will be found in those outlying
countries formerly accustomed to borroNiing in Europe. The Argentine
and other South American countries and the Orient will tend to borrow
hereafter in the United States. This result will also tend to raise the rate
of interest in the United States.
In closing, I would repeat that I realize the existence of unforeseen

elements and the fact that those which can be foreseen are unknown in
their relative importance. This fact makes such a forecast as I have
attempted only a very tentative affair. While I feel considerable confidence

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



Noy 25 1916.] THE CHRONICLE 1933

.10

that the rate of interest in Europe, for many years after the ending of the
present war, will tend to rise and that this country will feel some effects of
the rising tendency, no quantitative prediction as to the magnitude of this
result can be other than a guess.

FRANCO-BRITISH EXCHEQUER BILLS TO BE OFFERED
IN THIS COUNTRY.

It is announced that J. P. Morgan & Co. have been
authorized by both Great Britain and France to place Ex-
chequer bills on the market in this country, in limited
amounts, beginning about Dec. 1. The bills, it is under-
stood, will run for periods ranging from 30 days to 60 and 90
days and for a longer period as may be determined at the time
each bill is issued. The rate of interest these bills will bear
will be determined from day to day as they are issued and
disposed of. J. P. Morgan & Co. issued the following
statement regarding the matter yesterday:
In response to inquiries we are able to state that the British and French

Government Treasuries have each authorized the sale In this market of a
limited amount of their short-term bills, running at various maturities from
thirty days to six months.
These bills, which in form are much similar to New York City revenue

bills, will be payable in dollars in Now York City. They will probably be
available for purchase on or about Dec. 1 and at rates based largely upon
money market conditions.

FRENCH MUNICIPAL LOAN OFFERINGS AGGRE-
GATING $60,000,000.

Kuhn, Loeb & Co. of New York City, syndicate managers,
are offering for public subscription the $20,000,000 City of
Bordeaux, $20,000,000 City of Lyons and the $20,000,000
City of Marseilles 6% three-year gold bonds referred to in
our issue of the 18th. The offering price is 98 and interest,
netting the investor about 6%%.

Subscription books 'will be closed at 3 p. m. Nov. 28 1916,
or earlier, the right being reserved to reject any applica-
tions and to award a smaller amount than applied for. The
bankers also reserve the right to close the subscription at any
time without notice. A first payment of $50 per $1,000
bond subscribed for must accompany all applications. The
balance of the amount due on bonds allotted upon subscrip-
tions will be payable in New York funds on Dec. 6 1916 at
the office of Kuhn, Loeb & Co., against delivery of tem-
porary bonds exchangeable for engraved bonds when pre-
pared. If no allotment be made, the first payment will be
repaid in full, and if only a portion of the amount applied
for be allotted, the balance of the first payment will be
applied towards the amount due on Dec. 6 1916. No inter-
est will be allowed on such first payment. If any further
balance remains, such balance will be repaid. Failure to
pay the second installment when due will render the previous
payment liable to forfeiture. All allotments will be made
subject to the necessary official action to complete the trans-
action and to the opinion of counsel as to legality.

Subscriptions will be apportioned among the three issues
of bonds and allotments will be made on the basis of equal
amounts of each issue, in so far as feasible.
The bonds are coupon in form and are in denominations of

$1,000, $500 and $100. The loan matures Nov. 1 1919.
Principal and semi-annual interest (May 1 and Nov. 1)
are payable without deduction for any French Govern-
mental or municipal taxes or other French taxes. Both
principal and interest are payable in New York in United
States gold coin, or, at the option of the holder (to be exer-
cised as to principal thirty days before the date of maturity)
in France in francs at the fixed rate of francs 5.60 per dollar.
The Government of the French Republic is to undertake

to furnish and permit the exportation of gold, so far as
necessary, to permit the cities to pay the interest or prin-
cipal amount of the loans in gold in the city of New York.
The bankers state that they have been informed that these

loans are the only external loans of the above-mentioned
cities and are to be made to provide for expenditures for the
alleviation of suffering caused by the war and for other
municipal purposes. Other facts concerning these three
loans;(as given in the circular offering the bonds) are as
follows:

Bordeaux, one of the three leading French seaports, has, according to the
last enumeration, a population of 261.678 and a funded debt of francs, 48,-
500,000 (approximately $9,000.000)•

Lyons, next to Paris the leading trade centre of France, has, according to
the last enumeration, a population of 523,796 and a funded debt of francs,
97,000,000 (approximately $18,000,000).

Marseilles, the foremost seaport of France, has, according to the last
enumeration, a population of 550,619 and a funded debt of francs, 122,-
800,000 (approximately $23,000,000).

Particular attention is called by the bankers to the small
per capita debt of these cities, to the attractive yietld of the
bonds and to the possibility of a very substantial profit in

exchange, in view of the option to collect the principal and
interest of the bonds at the rate of 5.60 francs per dollar.
Thus if at the maturity of the bonds the rate of exchange
should be 5.18 francs .(the normal rate before the war) the
principal sum payable in France would equal a redemption
price in dollars of about 108%.

Applications for participation in the syndicate under-
writing these bonds greatly exceeded, it is said, the amount
of the issue. The allotments by Kuhn, Loeb & Co., the
syndicate managers, were about 40% of the applications,
this covering both the firm and optional parts of the loan,
the former amounting to $36,000,000 and the latter to
$24,000,000. The price of the bonds to the syndicate was,
it 'is understood, 963/2•

CITY OF SAO PAULO, BRAZIL, LOAN 'OF $5,500,000
OFFERED BY BANKERS.

The syndicate composed of William Morris Imbrie & Co.,
the Equitable Trust Co., Spencer Trask & Co. and E. H.
Rollins & Sons, all of New York City, are offering for public
subscription the $5,500,000 6% serial external gold loan of
the city of Sao Paulo, Brazil, to which we referred in these
columns on Oct. 28. This loan, which is in denomination
of $1,000, is dated Dec. 1 1916 and matures $550,000 yearly
on Jan. 1 from 1919 to 1928, inclusive. The terms under
which the bonds are being offered are as follows:
Amount. Maturity.
$550,000 Jan. 1 1919
550,000 Jan. 1 1920
550.000 Jan, 1 1921
550,000 Jan. 1 1922
550,000 Jan. 1 1923

Price. Yield.
100.00 6%
99.31 6 4 %
99.11 63.4%
97.86 635%
97.52 63.%

Amount. Maturity.
5550,000 Jan. 1 1924
550,000 Jan. 1 1925
550,000 Jan. 1 1926
550,000 Jan. 1 1927
550,000 Jan. 1 1928

Price. Yield.
97.19 634 (y.
96.89 634 7
96.61 611:
96.35 634
96.09 634 0

The bonds, which are free from all Brazilian Federal,
State and municipal taxes, are a direct obligation of the
city of Sao Paulo, and are issued under the authority of the
State of Sao Paulo, of which it is the capital. The interest
is payable semi-annually (Jan. 1 and July 1), except that the
first coupon payable July 1 1917 shall represent interest for
seven months from the date of the bonds. Interest and
principal are payable in United States gold coin at the Equi-
table Trust Co. of New York. The proceeds of this loan
will be used in refunding floating indebtedness and for gen-
eral municipal purposes.
In a circular issued by the bankers the following additional

facts are given concerning these bonds:
The municipality has irrevocably pledged its full faith and credit for the

prompt payment of the bonds and of the interest thereon; and, as security
therefor, has designated the sanitary tax and the industrial and professional
tax (the latter subject, however, to an already existing lien of £53,025 sterl-
ing per annum for he service of the only other outstanding external lean
which was issued in London in 1908 and which matures in 1943), and has
executed an "hypotheca" or mortgage upon the revenues to be collected
from said taxes in favor of The Equitable Trust Co. of New York as trustee.
The municipality has also pledged itself, in case the revenues to be collected
from the taxes above mentioned should not be sufficient to meet the service
of the loan, to pay the difference out of its total revenues.
The revenues derived by the municipality from the sanitary tax and from

the professional and industrial tax during the first eight months of 1916
have amounted to $1,006,058.
The service of this loan is an obligation of the municipality, and the

"hypotheca" above mentioned declares it to be a charge on the taxes
specified ahead of any present or future internal lien and of any present
or future external lien except as to the £53,025 already mentioned.
The city of Sao Paulo has the power to levy taxes on real estate, but its

revenues quoted above are derived from Other forms of taxation which,
within certain liberal constitutional limits, may be increased if necessary.
The population of the city is officially estimated to be not less than

430,000. The total debt of the city including this issue is equivalent to
$13,350,605, or at the rate of less than $32 per capita. This compares
with cities in this country of similar size and commercial importance as
follows:

Approximate per
City. Population. Capita Debt.

Sao Paulo 430,000 $32 00
Baltimore, Md 558,000 118 00
Buffalo, N. Y 458,000 75 00
Boston, Mass 670,000 53 00
Cleveland, Ohio 560,000 90 00
San Francisco, Cal 416,000 106 00
Sao Paulo has never defaulted on any of its obligations at any time.
Our contract with the city of Sao Paulo has been prepared and con-

cluded under the legal advice of our counsel, Messrs. Curtis, Mallet-Prevost
& Colt, and all questions arising under the laws of Brazil of the State of
Sao Paulo and of the municipality Of Sao Paulo with reference to the bonds
to be offered have been passed upon under instructions of Messrs. Curtis,
Mallet-Prevost & Colt by Mr. Laurention de Azevedo (attorney at Sao
Paulo for the London & River Plate Bank and other important institutions).

Below we publish a few other facts taken from a pamphlet
distributed by members of the syndicate in connection with
the new loan relating to the financial situation of the city of
Sao Paulo:
The budget of revenues for 1915 amounted to $2,162,900 and the budget

for expenditures to $2,030,500. The leading revenues come from taxes
called "industrial and professions," "sanitary taxes," "slaughter houses,"
"vehicles," "transit" and "emoluments," these duties representing 70%
of the total. The chief expenditures were made for "service of debts,"
"collection of taxes," "street cleaning" and "public works."
The revenues and expenditures of the municipality of Sao Paulotor the

ast five years have been as follows:
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Revenues.
Taxes-

Industries and
1911. 1912. 1913. 1914. 1915.

professions _ _ _ $838,000 5980,000 $1.114,000 $800,000 *824,000
Vehicles 159,000 165,700 174,000 137,500 148,200
Peddlers  72,300 76,000 72,500 81,000
Other licenses.. _ _ 109,000 119,000 126,800 107,500 119,500
Publicity 27,100 30,600 35,400 32,500 33,100
Transit  130,700 136,100 141,000 132,500 140,000
Emoluments_ _ _ _ 126,400 133,200 141,600 128,000 135,600
Weights&meas_ _ 19,800 20,100 22,600 21.000 21,700
Markets  96,500 98,600 104,500 87,000 98,600
Slaughter houses 150,000 156,000 162,300 150,000 154,200
Meat inspection_ 81,100 84,300 87,500 75,000 83,000
Municipal lands.. 21,500 24,700 28,100 32,500 31,200
Cemeteries 46,700 48,000 49,600 40,000 42,300
Sanitary tax _ _ _ 130,000 137,000 238,000 175,000 179,600
Sundry contracts 25,000 25,000 29,700 26,500 21,800
Collect, of debts.. 52,900 53,200 58,600 34,500 49,100

$2.086,000 $2,287,500 $2,595,200 $2,052,500 $2,162,900
Expenditures.

Liabilities-
Salaries, fiscall-

zat ion, collec-
tion of taxes,
workmen, pub-

1911. 1912. 1913. 1914. 1915.

licity, &c $549,700 $562,000 $589.500 $571,000 $585,200
Street cleaning 451,600 451,600 451,600 350,000 350,000
Public works 368,800 414,100 482,600 291,100 337,500
Municipal bidgs.,

theatres, rents,
Rre  84,300 87,600 76,500 75,600 78,600

Judicial expenses
& restitutions_ 44,100 36,800 39,400 21,600 38,700

Service of debts:
Interest and
amortization_ 826,400 672,300 640.500

Totals   $2,466,000 $1,981,600 $2,030,500
On account of the wonderful climate and splendid productivity of the

soil of the State of Sao Paulo and the strategic location of its capital, the
city of Sao Paulo is not only one of the wealthiest in South America, but
the one whose possibilities promise the greatest development In the future
commercial and industrial expansion of Brazil, which in its natural resources
is undoubtedly the richest of the South American countries.

PUBLIC OFFERING OF $50,000,000 RUSSIAN GOVERN-
MENT LOAN.

The $50,000,000 Imperial Russian Government 53%
5-year tax-exempt unsecured loan described in these columns
last week is being offered to the public-by the syndicate
composed of J. P. Morgan & Co., the National City Bank,
the Guaranty Trust Co., Lee, Higginson & Co. and Harris,
Forbes & Co., all of New York City. The bonds are offered
at 9434, netting the purchaser about 69%. In connection
with this new loan, the bankers have issued a circular directing
attention to some very interesting facts concerning the Rus-
sian Government, as follows:
The Russian Empire, with an area of 8,417,115 square miles. comprises

approximately one-sixth of the land surface of the globe. On Jan. 14 1913
Russia's population was authoritatively estimated at 174,099,600, which
shows, when compared with 128,123,270 reported by the 1897 Census, an
increase cf 35% in sixteen years. The area of Russia is more than double
the area of the United States, including our island possessions. ,

Russia's national wealth, based upon careful estimates, varies- from
$50,000.000,000 to $60,000,000,000. The normal value of Russia's annual
production approximates $7,725,000,000, of which about two-thirds com-
prises agricultural products. Russia normally produces a larger aggregate
amount of cereals and potatoes than ;he United States and has about the
same number of live stock, including cattle, horses, sheep, goats and hogs.
Manufacturing, which in 1913 provided employment for 2,319,577 opera-
ors, is capable of very large expansion. Russia has approximately 50,000
miles of railway, which are Inadequate to provide for its growing require-
ments.
The future of Russia lies in the development of its enormous resources,

agricultural, forestal and mineral. Only a small portion of the land in
European Russia adapted to agriculture has been cultivated in accordance
with modern methods, and important results may be expected from the
application of more Intensive cultivation. It is claimed that Siberia alone
(with a population of but 10,000.000 scattered over an area twice the size
of the continental United States) has sufficient resources, if properly
developed, to feed and clothe a population equal to that of all Europe.
The Russian Empire has a larger uncut forest area than any other

nation, its reserve being much larger than that of either Canada or the
United States. Eventually, it should take the leading place in the world's
timber market.
From Jan. 14 1905 to Jan. 14 1914 the national debt of Russia showed an

increase of only $897,531,000.
Rubles. U. S. Equivalent.

1905  7,081,746,000 $3,647.099,000
1914  8,824,524,000 4,544,630,000
In addition to the foregoing, the Russian Government, up to Jan. 14

1913, had guaranteed $896,867,000 bonds and $15,482,000 shares of private
railroads, and up to Jan. 14 1915, $701,118,000 bonds of the Peasants'
Land Bank and $460,349,000 bonds of the Imperial Land Bank of the
Nobility. The institutions for which these guaranteed bonds have been
issued have been practically all self-sustaining.
As in all belligerent countries' the war is resulting in large increases in the

Russian national debt. The total debt as of Jan. 1 1916 was reported at
18,876,730,811 rubles, or $9,721,516,368. The Government expects that
the debt on Jan. 1 1917 will amount to 25,220,936,895 rubles, equal to
$12,988,782,500. This latter debt, although large, is but 1 2-3 the normal
annual production and amounts to only 145 rubles, or $75 per capita,
probably by far the smallest per capita debt of all the belligerent countries.
The ordinary revenues and expenditures of the Government for ttio

seven years ending 1917 (1915 according to preliminary statement, and
1916 and 1917 according to the Budget estimates), are officially reported
as follows:

 Ordinary  
Revenue. Expenditure.

1911 Actual $1,520,168,000 $1,306,037,900
1912 "  1,599,547,000 1,401,707,900
1913 "  1,759,940,000 1,593,538,000
1914 "  1 ,492 ,470 ,000 1,507,405,000
1915 Preliminary   1 ,455 ,905 ,000 1,580,020,000
1916 Estimate 1,561,480,000 1,692,805,000
1917 "  2,058,970,000 1,923,010,000

These figures do not contain the extraordinary expenditures of war which
are met directly out of the resources of the State Exchequer by adminis-
trative orders. Nor do they contain certain minor items known as extra-
ordinary revenues and expenditures.
The most striking feature of the taxation returns has been Russia's

ability to overcome the loss of revenue from the spirit monopoly which in
1913 produced 38% of the total ordinary revenue. The saving of a billion
rubles previously squandered annually in drink, has permitted large in-
creases in the return from direct taxation. The deposits in the State
savings banks alone have increased 1,503,796,000 rubles, er $774,454,940
since the outbreak of the war to Aug. 14 1916, and in addition 1,084,213,000
rubles, or $558,369,695, of interest-bearing securities had been placed
with these banks for safekeeping.
The returns from direct taxation show steady increases, being reported

as $592,765,000 in 1914, $757,565,060 in 1915, and estimated at $832,240,-
000 in 1916 and $1,085,105,000 in 1917.

According to the content of pure gold, $1 U. S. gold equals ' 1.943799
rubles. The ruble thus equals $0.5145673. For convenience all statistics
contained herein which relate to money have been converted at the approxi-
mate mint parity of $0.515 as the value of the ruble.
In the official statement of Sept. 29 1916 the gold reserve of the Imperial

State Bank of Russia is $799,927,877, the balances abroad being $1,058,-
390,503 to the credit of the bank, and the notes in circulation $3,761,598,-
408. The gold reserve thus is over 21h % and the gold plus the balances
abroad to the credit of the bank amount to 49.4% of the circulation.
Based upon the exchange rate for sight drafts the Russian ruble is quoted

at about 30% cents U. S. gold. The present price of ruble exchange is
largely due to the transformation of a substantial trade balance (a constant
feature of the Russian foreign trade in normal times) into a debit balance.
The stoppage of gold shipments from Russia, the closing of the international
trade in securities, heavy purchases by the Government and the curtail-
ment of exports have all been contributing factors.
Under normal conditions, Russia benefits from a substantial excess of

exports over imports.

Annual Average-
Millions of Dollars of Excess of
Exports. Imports. Exports

1881-1885 283.1 272.1 11.0
1886-1890 324.6 214.0 110.6
1891-1895 320.8 241.4 79.4
1896-1900 359.5 313.5 46.0
1901-1905 484.8 325.4 159.4
1906-1910 620.0 468.1 151.9

Actual-
1911  818.8 598.4 220.4
1912  781.7 602.5 179.2
1913  782.8 707.6 75.2
1914  492.3 565.4 *73.1
1915  204.5 573.7 *369.2

Eight Months-January to September-
1915  114.1 302.6 *188.5
1916  191.9 712.3 *520.4

*Excess of imports.
At the close of the war Russia, possessing abundant supplies of those

raw materials of which the industrial nations at war have stripped them-
selves, should experience a heavy demand for its products, a strong stimulus
to production, and a consequent highly favorable balance of trade.
The future development of its resources in accordance with a compre-

hensive program now contemplated should insure to Russia for years to
come a permanent place as a leading exhort nation.

11•1=MMOr

REPUBLIC OF CHINA 6% THREE-YEAR TREASURY
NOTES OVERSUBSCRIBED.

The $5,000,000 6% 3-year gold loan, referred to in these
columns on the 18th, and negotiations for which were con-
cluded last week between the Republic of China and the Con-
tinental & Commercial Trust & Savings Bank of Chicago
and Chandler & Co. of New York and Philadelphia, has been
more than three times over-subscribed. The subscription
books, which have been closed, were opened on the 23d and
on the following day it was announced by the syndicate
managers that the loan was an instantaneous 'success. The
notes were offered to the public at 97 and interest, a yield
to the investor of about 6.90%.
The notes are dated Nov. 1 1916 and are due Nov. 11919.

Principal and semi-annual interest (May 1 and Nov. 1), are
payable in U. .S. gold at the Continental & Commercial
Trust & Savings Bank, Chicago, or at the Central Trust Co.
of New York. The notes are coupon in form and of $1,000
denomination, registerable as to principal.
The loan is redeemable in whole or in part at the option of

the Republic on 30 days' published notice at a premium of 1%
during the first year, and Y2% thereafter. This loan is a
direct obligation of the Republic of China and is secured,
in respect to both principal and interest, by a first charge
upon the entire revenues derived and to be derived by the
Chinese Government, from the Chinese tobacco and wine
public sales tax, with the declaration by the Chinese Govern-
ment that said tax will net it, during the year 1916, $11,-
680,000 (Chinese currency), or the equivalent of about
$5,840,000 gold, and that during each of the years that all or
any part of this loan, principal or interest, is unpaid, said
tax will amount to a sum equivalent to at least $5,000,000
gold. The Chinese Government declares that the loan is
needed for industrial purposes, including the internal de-
velopment of China, the strengthening of the reserves of the
Bank of China and the Bank of Communications (both of
which are official banks), and other similar purposes. The
population of China is officially reported to be about 400,-
000,000 and its total external and internal debt, as of Dec.
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31 1915, including this loan, amounts approximately to the
equivalent of $680,000,000 gold or only $1 70 per capita.
The Government states that throughout the history of
China, including the Empire, there has never been a default
in the payment of interest or principal of any part of the
national debt. All legal matters in connection with this
loan, including the contract with the Republic and the form
of the notes, have been approved by Mayer, Meyer, Austrian
& Platt of Chicago.
As mentioned by us last week, the formal approval of the

action of the Chicago banks in furnishing the loan was ob-
tained from the Secretary of State of the United States, and
is referred to by him in a letter dated Nov. 16 1916, as
follows:
I have read the contract between yourselves and the Republic of China

with reference to a loan of $5,000,000 for a period of three years, and I have
to say, in reply to your oral request for a statement of the policy of this
Department respecting such loans, that the Departinent of State is always
gratified to see the Republic of China receive financial assistance from the
citizens of the United States, and that it is the policy of the Department
now, as in the past, to give all proper diplomatic support and protection
to the legitimate enterprises abroad of American citizens.

Protests were made against the above loan by British,
French, Russian and Japanese bankers to the Minister of
Finance, saying that it violated Article 17 of the Reorgani-
zation Loan Agreement of April 26 1913. In reply the state-
ment is made that every precaution was taken before the
present loan was drawn not to violate any agreement and
that both the Peking Foreign Office and the State Depart-
ment here had considered all phases of other contracts.
Article 17 of the Reorganization Loan, which is said to have
been violated, is declared to have no applicability because
that refers to the salt tax while the new loan is secured by
the wine and tobacco tax.
The following statement was issued yesterday (Nov. 24)

by Arthur Reynolds and John Jay Abbott, Vice-Presidents
of the Continental & Commercial Trust & Savings Bank of
Chicago, after a telephone conversation with Dr. V. K.
Wellington Koo, Chinese Minister at Washington:
The article to which they refer in regard to reorganization agreement

and loan contract has nothing to do with our loan, because Four Powers
Banks option was limited to two conditions. First, only if China wants
to borrow exclusively for administrative purposes. Our loan was solely
for commercial and industrial purposes and not for political or administra-
tive purposes. We believe protest was in order to prevent loans being made
to China for political purposes. Chinese has contracted with this bank
that proceeds of this loan shall be applied by it for industrial purposes,
including internal development of China, strengthening of reserves of Bank
of China and Bank of Communications (both of which are official banks),
and for other similar purposes and Chinese Government has further cove-
nanted without qualification, that issuance and sale of these notes is not
In violation of any treaty convention, obligation or agreement of any kind
whatsoever.
This bank is not interested in making loans to China or any other country

for political purposes and will not make such loans. It is quite evident that
the concern of foreign bankers is to preserve the political influence of their
respective countries in China and in this phase of the matter we have no
interest.
The advance in silver from around 52 to 73 cents lowered Chinese bank-

ing reserves and we are helping in some small way to conserve China's
banking stability. Subscription to loan came liberally from big and little
banks and investors all over the United States.

CANADA'S HIGH PURPOSE IN THE WAR—PREMIER
BORDEN'S ADDRESS.

At a luncheon in his honor given by the Lawyers' Club of
this city last Saturday, Sir Robert Laird Borden, Premier
of Canada, delivered a notable address. Sir Robert's visit
was in connection with his appointment as an honorary
member for life of the Lawyers' Club. He was accompanied
by Sir Alexander Lacoste, former Chief Justice of Canada, and
A. W. Atwater, President of the Bar Association of Mon-
treal, who also spoke at the luncheon. Sir Robert's address
was keyed in a lofty tone, and he declared that the purpose
of the Canadian people and the Canadian Government was
as inflexible as on the first day of the war and that the British
Empire would accept no truce or inconclusive peace. He
also indicated his belief in "a world tribunal backed when
necessary by world-wide force for the restraint of an outlaw
nation." We quote from the New York "Times" account
of the speech as follows:
Canada has about one-thirteenth of your population, and economists

inform me that we have about ono-thirtieth as much wealth as has your
country, but Canada has contributed voluntarily to relief funds thus far
more than $40,000,000.

Sea Power and Its Uses.
The Canadian Premier said one of the great lessons of the war was that,

while sea power could not of itself be the instrument of world domination,
it had been proved to be the most powerful instrument by which world
domination could be effectively resisted.

Canada and the United States were similar in a great many ways, the
Canadian Premier said, adding that the ideals of democracy were alike on
both sides of the boundary line.
"It is true that there are tariffs," he said, "but during the past decade

we manifested our neighborly spirit by purchasing your products to the
extent of $3,000,000,000. I should also add that we paid for them," he
said, and the audience laughed at this and his next remark—"and as a

final proof of our friendship we have recently borrowed from you $125,-
000,000 of the sum thus paid."

Turning to the serious problems of the war itself, the Premier said:
"The life of every people is in some measure baud up with the life of all

others. The moderns through their command of the forces of nature, their
discoveries in physics and their development of the mechanical arts, have
created means of transportation and communication which bring all the
nations of the earth into more or less intimate touch and association. Hence-
forth no nation, and, indeed, no continent can hope to play the role of her-
mit. The Australians at Gallipoli and the Canadians at Ypres were as
truly fighting for their liberties—and, in our belief, for the liberties of the
world—as if they had held the battle line within the territories of their
respective dominions.

The Community of National Life.
"Thus the nations have been brought so closely together that these is a

certain community of national life throughout the world. Just as the citizen
who fails to realize his duty of service to the State has not attained the high-
est conception of citizenship, so the nation which does not realize and fulfill
its duty of service to the world has not reached the highest conception of
national life.
"As international relations become more intimate and more complex

there is the greater need that public right shall be more accurately and
authoritatively defined, and that as between the nations it shall be enforced
by sanctions corresponding to those which within the State put down,
by the powers of the national organization, every violation of laws estab-
lished for its orderly government. Let us at once admit that there has been
no substantial progress toward a world-wide organization through which
the violence of a powerful nation, spurning all international tribunals and
acting in despite of public right, may be effectually restrained and punished.
"As the establishment and enforcement of laws within an organized civilized
community depend in the final analysis upon the will of the people and
upon public opinion within that community, so the enforcement of public
rights through organization of the nations prepared in advance must also
depend upon the public opinion of the world. Upon the advance and de-
volopment of that opinion must rest the hopes of those who look for a
world tribunal backed when necessary by a world-wide force for the re-
straint of an outlaw nation. Many voices admonish us that all this is
Idealistic and visionary, that the standards, conceptions and purposes of
our present civilization forbid the realization of any such ideal, that there
must be the death of this era and the birth of a dew before humanity shall
attain to so much self-mastery. All conjecture is idle, but to me it is as
certain as my own existence that modern civilization will ultimately dis-
integrate and perish if it fails to achieve this ideal. In the work of humanity
through all the ages, can we point to anything permanent that is not founded
on idealism. Let him who aspires to this or any 'great far-off divine event'
be of good cheer. The world shall yet say many times to the idealist,
'Galilean, thou hast conquered.'

Canada's Tremendous Burdens.
"Nations determined to uphold ideals of public right and to resist attempts
at militarist domination may be concerned to co-operate in like manner for
the preservation of peace until they can erect and maintain a tribunal whose
decrees in international differences shall be respected and enforced by the
organized power of civilization.
"To us involved in the most terrible struggle that humanity has ever

known—a struggle in which we have taken part of our own free will and be-
cause we realize the world-compelling consideration which its issues involve
—the events of the past two years have brought both a lesson and an in-
spiration. Immersed in the purely peaceful problems of material progress
and development we were suddenly awakened by a call which brought to us
an overmastering conviction that there was something infinitely greater
than the work in which we had been so absorbed. That conviction pene-
trated the very soul of the nation and with it came an inspiration which has
enabled the Canadian people not only willingly but gladly to undertake
responsibilities, to accept burdens, and to accomplish tasks which two years
ago would have been regarded as impossible and even inconceivable.
"Many hundred thousand men will return after this war to their homes in

the Overseas Dominions of the British Commonwealth. They will have
thronged upon the stage of the world's theatre of action and taken a mighty
part in settling world issues and determining the future destiny of civiliza-
tion and humanity. Upon our Atlantic and Pacific shores, by our inland
waterways, in the northern hinterlands of Ontario and Quebec, on our vast
western plains and still further west within the shadow of majestic mountain
ranges, these men will take up anew the task of developing and upbuilding
our country."

A Vision of the Future.
"They will take up that work with a consciousness that Canada has played
a worthy part In the fateful struggle which she entered at the call of duty,
and for the cause of freedom. Theirs will be an imperishable recollection
of comradeship with mon of the Motherland and of all parts of the King's
dominions; theirs, also, a wider vision and deeper insight from service in
a high cause. Hardly less profound will be the influence of the war upon
all our people. They have learned that self-sacrifice in a just cause is at
once a duty and a blessing; and this lesson has both inspired and ennobled
the men and women of Canada. It was indeed worth a great sacrifice to
know that beneath that eagerness for wealth and apparent absorption in
material development there still burned the flame of that spirit upon which
alone a nation's permanence can be founded. One must move among our
people to realize their overmastering conviction that the justice and great-
ness of our cause overpower all other considerations and to comprehend
the intensity of the spirit which permeates and quickens every Canadian
community.
"The overseas men will have learned another lesson and they will have
learned it so thoroughly that it never can be forgotten. That lesson is
two fold: first, that the liberty, the security and the very existence of our
empire are dependent upon the safety of the ocean pathways whether in
peace or war; next, that while sea power cannot of itself be the instrument
of world dominat.on, it is, nevertheless, the most powerful instrument by
which world dominatton can be effectually resisted. Three hundred years
ago it forever crushed arrogant pretensions then put forward to control '
Western trade routes and to exclude therefrom the free nations of the
world. Little more than a century ago it maintained freedom against
world domination by a single military system. To-day it remains the
shield of the same freedom, and it will so continue. This burden of so
tremendous a responsibility must not rest upon Britain alone, but upon the
greater commonwealth which comprises all the King's dominions."

The British Spirit of Democracy.
"One peculiar trait of the British nation is its faculty of self-criticism during
time of stress. This criticism, these internal disagreements, this occasional
political unrest, however, do not indicate any real lack of unity or deter-
mination. They are characteristic of the race, they are inseparable from
the experience ,of a people who conduct government in the open under
democratic institutions. They are but the mists which hover about, and
perhap8wfor a moment obscure the granite summit of the nation's purpose.
Across that purpose there lies no pathway to an inconclusive peace. We
fight for abiding peace, not for a truce.
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-1 have someljust claim to know the spirit of my countrymen, and I most
solemnly affirm that among us there was absolutely no thought of aggres-

sion or attack on any nation. In this the spirit of our Dominion exempli-

fied that of the whole empire. We in Canada were entirely masters of our

own destiny; but just as in the Motherland when the hour struck there
was no wavering and DO waiting, so in Canada the decision was never for

a moment in dou t. Our resolve is as fixed and unshaken to-day as at
the first, and wha ever loss or sacrifice we may still have to bear, we will

not waver or falter. Nearly two years ago the First Canadian Division,

composed of untried men gathered hurriedly from the ordinary avocations

of life throughout our country, were put to the supreme test at Ypres.

Men never faced more terrible odds or more horrible methods of warfare.

They lost heavily, but their ground was held; the day was saved and the

path to Calais was not opened. It was suggested that on the anniversary

of that day flags should fly at half-mast throughout our Dominion in

memory of our glorious dead. But we hold that memory worthy of a

truer honor. On that revered anniversary, never to be forgotten by

Canadians, our flag flew at masthead from ocean to ocean in solemn but

proud remembrance of those who had fallen and in testimony of the un-

conquerable spirit which shall animate the Canadian nation to the end.'

CHARLES M. SCHWAB TAKES A BRIGHT VIEW OF
THE FUTURE.

Speaking at Baltimore on the 21st inst., Charles M.
Schwab, Chairman of the Bethlehem Steel Corporation, ex-
pressed himself in an optimistic fashion regarding the imme-
diate future of the steel trade. Here are his remarks on that
point:
This country cannot stand still. The United States produced only

1,000,000 tons of steel in 1880, while this year 40,000,000 tons will be

produced. When the United States Steel Corporation was formed only

fifteen years ago, the annual steel production of the country was but

12.000,000 tons, and many people believed we were than at the zenith

of the steel business.
My own belief is that we are just as far front the zenith to-day as we

were in 1901.
When the war is over there will of necessity be a reduction in the demand

for ammunition steel, and there will be some recession in steel prices gener-

ally. But the domestic demands for steel rails, for buildings and for numer-

ous other purposes only await a more normal condition of trade to-press

forward for prompt satisfaction. Those domestic demands alone will

absorb our steel capacity for many years.
It will take three years to complete our program in Baltimore, and I

believe that war or no war, the completion of that program will see this

company and Baltimore itself still enjoying a period of prosperity. A period

of depression will come, and it will be severe, but it will not become acute,

in my judgment, until from three to five years after the war is ended.

I have great faith In the growth of America and the growth of the steel

business, which is the barometer of American trade. And I have even

greater faith in the future of the steel business on the Atlantic Coast
The present standard source of iron ore supply in this country is the

Northwest. That source of supply is being drawn upon at the rate of

65,000,000 tons or more a year, and the ores which remain must each year
become an element of greater manufacturing cost.
On the other hand, the Eastern seabaord has open to it the practically

unlimited ore—much of it of very high grade, which is easily accessible in
Brazil, in Chile, in Cuba and other foreign countries.

It is inevitable, therefore, that the great future of economical steel manu-

facture in this country lies on the Atlantic seaboard.
It is because of that fact, it is because of our faith in the future develop-

ment of this wonderful country of ours, it is because of the unusually favor-

able location of Baltimere on the seaboard, it is because of the faith we have

in toe enterprise and fair-mindedness of your people, that we have linked

our fortunes so inextricably with yours.

CONTRACTS FOR ARMOR PLATE.

Contracts for the armor plate for the battleships Colorado,
Maryland, Washington and West Virginia were awarded on
the 20th inst. to the Bethlehem and Carnegie steel companies,
each receiving half of the work. A statement analyzing the

contracts says that, despite the unprecedented European de-

mand for plate, the prices offered were approximately the
same as those paid three years ago, when the Pennsylvania

was being constructed. The figures are: Armor plate,
class A-1, a total of 14,479.2 tons to each company at $420
a ton to Bethlehem and $425 to Carnegie; 820 tons of A-2
class to each at $485 to Bethlehem and $426 to Carnegie, and
602 tons of class B at $466 a ton to Bethlehem and $460 to
Carnegie. The value of the contract to the Bethlehem Com-
pany is $6,759,496 and to the Carnegie Company $6,829,100

MILITANT LABOR UNIONISM AND THE DUTY OF
GOVERNMENT.

St. Louis, Mo., Nov. 211916.
Editor "The Commercial and Financial Chronicle"'

It is not an infrequent occurrence in the world of engineering that certain

mechanic arts are brought to approximate perfection by a return to the
elementary. It is characteristic of the engineer that in such cases he
shrugs his shoulders, laughs and gladly embraces the overlooked obvious.

The engineer has not as yet seen cause to reject his most foundational

postulates. The law of conservation of energy still stands, and is not

likely to waver and disturb the superstructure of engineering. But if it

should waver the engineer would be the first to condemn his own past
building, and rebuild.
Not so in pelitics—meaning by that, the tremendously vital art of

government.
Demos (alias popular opinion) is no longer capable of consciously trying

to lift himself by his boot-straps, get something for nothing, eat his cake

and have it too. But he is capable of overlooking the obvious and of

steering at once north and south to his own hurt in his most vital affairs.

The hope that many commercial, financial and industrial leaders to-day

express that somehow we shall hit upon some great truth, which shall

show us how to harmonize our reputedly complicated human interests.

shJws an admirable temper but—In all ages that hope has lured the keenest
intellects in vain.
Pending discovery of that great truth might not Defiles well eliminate

such oversights of the obvious as self criticism may disclose, and then take
account of stock?. •
Demos does not for a moment doubt that a government that neglects

to do its utmost to safeguard the citizen from duress in his pursuit of his
lawful occupation cannot permanently endure. Suppose Demos to insist
that his government do its obvious duty in these premises. Would there
be any serious labor problem left? Much unionism would remain—but
not militant unionism, which alone is destructive of social order.
But obviously, in that case, the present ends of most unionism could

not be attained.
Clearly. in the matter of labor unionism Demos is unconsciously trying

to eat his cake and have it too. No possibly discoverable high truth can

alter that condition.
And Demos does the same sort of thing in many other ways—giving

himself the illusion of great problems.
S. D. MERTON.

CONSIDERING THE DAYLIGHT SAVING PLAN.

The adoption of the "daylight saving plan," by setting
clocks forward one hour in the United States from May 1,
to Sept. 30 1917, is to be considered at a national daylight-
saving convention to be held in New York City, on Jan. 30
and 31 next, plans for which were announced the 13th
inst. by the New York Daylight Saving Committee
which has been arranged for the convention. Chambers
of Commerce and Boards of Trade throughout the country
will be represented, governors of all the States, the mayors
of 150 cities, the American Bankers Association and the
State Banking organizations, the American Federation of
Labor and various other commercial, financial labor and
scientific bodies will be requested to send delegates. One
of the prime movers in the city for the "plan's" adoption
is Marcus Marks, who appointed the "daylight saving"

committee.
The "daylight saving" plan according to reports received

from abroad, has been highly successful in those countries,
which used it last summer. If an agreement is reached, it
is expected that this plan of "daylight saving" will go into
operation next year and regularly in the years to come.
The American Railway Association is apparently not very
enthusiastic about the proposal. A report by its committee
on standard time in reference to the "daylight saving"
movement, is to the following effect:
Last May several of the countries involved in the European conflict

advanced the hands of the clock an hour during the summer months.

Following this emergency action, more or loss agitation developed in various
sections, to make a similar change in this country.
The committee on standard time is of the opinion that the correct stand

for the railways to maintain on this subject is as follows:
First—That the present subdivision, or zone system, of dividing time is

scientifically correct.
Second—That any change in such subdivisions of time would result in

endless confusion, and would be disastrous to the railroads.

Third—That in the event of a nation-wide movement to change the hands
of the clock in order to readjust the hours of daylight to the hours of labor,

the railroads should not antagonize the movement. It is the feeling of

the committee that the railroads will not suffer any very serious incon-

venience 'nor disarrangement of schedules by the change as proposed,

although such a change from a scientific standpoint is not warranted nor

is the committee in sympathy with the movement.
The committee feels that the railroads should not agree to the daylight-

saving project until it has been previously adopted by the principal business

and municipal centres, together with the State and, local authorities.

Unless a change of the character proposed can be made on the same date

throughout the country it will lead to great confusion and difficulty.

FRANK TRUMBULL ON • RAILROAD NEEDS.

Frank Trumbull, Chairman Railway Executives Advisory
Committee, speaking at the annual dinner of the Academy
of Political Science in the city of New York at the Hotel
Astor Thursday evening, Nov. 23, discussed the Adamson
law and the limitations upon the power of the railroads to
help themselves. He said:
The Adamson Act is, in fact, not an eight-hour law at all; there is not a

line in it restricting the men to eight hours continuous emp.oyment. For
that matter, the Government itseif does not limit its railway postal•cierks
to 16 hours•continuous service, as it has long since done for rahway train-
men.
If the mployees want the validity of Ole Act sustained, it is in their in-

terest that it shall be taken as soon as possible to the Supreme Court of the

United States. If the law is found to be valid, Congress has entered upon
a new field, full of interesting possibilities—that Li, the regulation of wages

of employees engaged in Inter-State service.
For example, if Congress has the power to prohibit a decrease in wages,

has it the power to prohibit increases? If it has tie power to regulate

wages, must the wages be just and reasonable, as railway rates are required

by law to be—and if so, shall Congress determine what are just and reason-

able wages for all railway employees instead of for trainmen only? Will

Congress attempt to regulate all those things directly or through a commis-

sion? If through a commission, will its findings be mandatory alike upon
the employees and upon the companies? If railway capital Is "enlisted"

in the public service, with an obligation to continue it without interrup-

tion, will railway employees also be "enlisted"? If Congress or a commis-

sion raises all railway wages, will it raise the rates simultaneously or will

Investors have to wait for tedious hearings before various commissions?

If capital which is fluid, flows, as it is now doing, in other and more at-

tractive directions, how will new facilities be provided if wage demands

are to be acceded to without investigation? Will the equivalent be made
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up to the investors by governmental guarantees, or by what method?
These are only a few of the many interesting questions that will undoubt-
edly be logically raised.
So you will see it is a matter of prime importance to determine as soon as

practicable wnat the extent of the power of Congress is over wages and
whether it is applicable only to employees of common carriers or also to
other employees engaged in inter-State commerce.
Wage increases are being accorded in all directions by patrons of the rail-

roads, and I am sure the railway executives and directors want all their
employees to be relatively well paid. We should find first, if possible, the
points upon which there may be a common agreement, and then proceed
to a careful study of the things about watch there is disagreement.
Two things would simplify the problem very mucn. First, a repeal of

the law passed by Congress in 1910 permitting the suspension for ten months
of increases in rates proposed by the railroads. This law immediately put
the railroads in another class from other industries and puts a limitation
upon them in the disposition of wages matters, improvement of facilities,
&c., that is not put upon other industries.
In studying the wages question we cannot avoid studying the things that

go hand in hand with it. • If the public feels that it is in its inters. it to put
limitations on increases of rates at the very time when the makers of steel
rails have advanced prices $10 a ton and thousands of otaer commodities
have been increased in price, then will the public say, by Act of Congress or
otherwise, what is the duty of the public to the employees? Their interest
as well as the interests of investors should be safeguarded.
The railway executives twice during the negotiations last summer offered

to leave the whole matter in dispute to the determination of a commission
to be appointed by the President of the United States. This was rejected,
but at least the offer stands as an evidence of tho earnest desire of the
executives to substitute peaceful methods for warfare. It seemed to them
that the public would commend them for placing themselves thus unre-
servedly in the hands of the Government, without any opportunity to help
choose the members of the commission.
Another thing which will help simplify the wages problem as well as many

others, is the regulation of all roads engaged in inter-State commerce by
the Federal Government alone. This is not an abolishment of State rights,
but an assertion of a right of the States each to be protected from the en-
croachments of its neighbors. The railroads believe in free trade among all
the States, and that no artificial barriers should be set up between them.
Shippers and passengers of this country are, on the whole, in favor of taking
down the fences. The Sato lines are not the boundaries of forty-eight
separate countries, and there can easily be established regional commissions
just as the regional banks have been established.

ACTION OF CHAMBER OF COMMERCE OF UNITED
STATES ON RAILROAD SITUATION.

The vital importance of the railroad situation now facing
the United States, was presented to the representatives of
the business men of the country at the sessions of the National
Council of the Chamber of Commerce of the United States on
Nov. 17 and 18. The councillors, representing more than
400 commercial organizations, members of the National
Chamber, met to consider the railroad controversy with a
view to making recommendations to Congress regarding
measures for relief in behalf of public interests. Thorough
discussion led to the passage at the concluding session of a
resolution by the Council authorizing the Board of Directors
to have submitted to the entire membership of the organiza-
tion a referendum dealing with every phase of the subject.
The text of the resolution will be found below.
R. Goodwyn Rhett, President of the National Chamber,

in urging the importance of the occasion, pointed out the
evident weight of an opinion secured through the Chamber's
method of referendum, and its effort to. get expressions of
opinion concerning both sides of the controversy.
"If there is one thing we want, it is all points of view,"

said Mr. Rhett. "However, though invited to participate
in this conference the Brotherhoods have not seen fit to send
a representative."

Representative Adamson was one of the speakers, and he
maintained that Congress was acting entirely within its
rights in the regulation of inter-State commerce when it
passed the eight-hour law and that there is no doubt of its
constitutionality. He argued that the plan offered by Mr.
Van use, President of the University of Wisconsin, for the
creation of a wage commission would not meet with the
approval of the railroads themselves. The plea of the rail-
roads for release from forty-eight jurisdictions beside the
Inter-State Commerce Commission, said Mr. Adamson,
cannot be favored without an amendment to the Constitution
of the United States, since it is the undisputed power of each
State to regulate commerce within its borders.
Nor is Government ownership feasible, according to Mr.

Adamson, since the Government would have to appropriate
the necessary funds and then employ the present railroad
officials to carry on the work; thus placing greater power in
their hands, and running the risk of building a powerful
political machine. Mr. Adamson believes that the trouble
can be relieved by an enlarged Inter-State Commerce Com-
mission, with members sufficient to allow groups to go to
different parts of the country and hold hearings and take
testimony wherever disputes arise.

Congress is able to control the situation without a specially
appointed commission and without Government ownership,
said Mr. Adamson, and when both sides to the controversy

seem to consider only their own selfish interests and forget
that they are working for the public, it is possible for Congress
through proper legislation to fix their duties and rights in
the interests of the public.
The authorization for the referendum on the railroad situa-

tion was made at the morning session—Saturday, Nov. 18—
by the National Councillors, through the following resolution:

Whereas, The National Council of the Chamber of Commerce of the
United States of America, in response to a call of the President and Board of
Directors of the Chamber of Commerce. has in special meeting, considered
and discussed various phases of the transportation problem, therefore, be it

Resolved, That the National Council, in accordance with its function a;
an advisory body, commends to the Board of Directors and to a Special
Committee authorized to investigate and report on this subject, the careful
consideration of the resolutions offered and of the various arguments pre-
sented to the Ccuncil and of the several plans and suggestions to cover
specific points and principles involved, all of which are fully set forth in
the stenographic reports of the proceedings of the Council meeting; and,
be it further

Resolved, That the National Council recommends that a referendum or
referenda be prepared and submitted, to ascertain the opinion of the business
interests of the country, respecting legislation designed:
(a) To prevent interruption of transportation service, pending the settle-

ment of disputes between employers and employees of transportation
lines, and to avoid any recurrence of the situation created by the recently
threatened railway strike, which situation the President of the United
States declared in a statement made public on Aug. 18 1916, "must never
be allowed to arise again."
(b) To make certain that the transportation facilities of the country may

be stabilized, improved and extended to meet and keep pace with the needs
of commerce and the entire public.

The referendum as it goes out will consider specific recom-
mendations, and take into consideration suggestions made at
the meeting regarding Government ownership, Federal
regulation, Federal incorporation, Government supervision
of the issuance of stock, and expansion of the Inter-State
Commerce Commission.

THE ADAMSON EIGHT HOUR ACT HELD
UNCONSTITUTIONAL.

The Adamson Act was held unconstitutional by Judge
William C. Hook, in the United States District Court at Kansas
City on the 22nd inst. The Court made it plain, according to the
accounts in the daily papers, that the decision was not
based on mature consideration of the merits of the case,
but because of the desire of all parties at interest for a final
decision by the U. S. Supreme Court before Jan. 1, when
the law goes into effect. The legal moves in the process of
sending the case direct to the highest court of the land were
somewhat involved from the lay point of view, but the
lawyers concerned rushed the matter through with a speed
seldom witnessed in courts of law. Just what action
Attorney-General Gregory would take remained a closely
guarded secret until yesterday, when Frank Hagerman,
retained as special counsel to represent the Federal Govern-
ment in the suit, suddenly started things by asking Judge
Hook to instruct the receiver for the Misouri Oklahoma and
Gulf Railroad, complainant in an injunction suit, to join
with the defendant in proceedings which would send the case
on its merits to the Supreme Court. On the 22nd inst. the
action was taken.

1. Counsel for the receivers asked that the bill for an injunction be
granted and the Adamson law be declared null and void.
2. Mr. Hagerman, for the Government, asked the Court to dismiss the

bill and to declare the law constituitonal.
3. The Court overruled Mr. Hagerman and declared the law invalid.
4. The preparation of a transcript of the evidence for presentation to the

Supreme Court was begun, and it was expected that copies would reach
Washington by Saturday.
5. Counsel for the receivers was instructed to notify counsel for all

railroads of the moves made here and invite them to join in the case before
the Supreme Court.

The present case in the opinion of Mr. Hagerman pro-
vides all of the factors necessary for a test case, but it was
said by James Dunlap of the legal staff of the Atchison
Topeka & Santa Fe that among lawyers there was some
difference on this point. In some quarters he said it was
thought that perhaps one or two additional test cases should
be brought to afford a wider range of inquiry and analysis.
The Missouri Oklahoma & Gulf Railroad is in the hands
of a receiver and the receiver could do only as directed by
Judge Hook. Mr. Dunlap said that certain additional
phases of the law might develop in a case where the com-
plainant was independent. The case of the Sante Fe was
scheduled to come up before Judge Pollock in the United
States District Court in Kansas City, Kansas, on the 23rd
inst. but was postponed until the 24th inst. One result of
the proceedings in Judge Hook's Court was the elimination
of brotherhood chairmen of Kansas as defendants to the
action. District-Attorney Francis M. Wilkes remained
the only defendant. The text of Judge Hook's opinion
follows:
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This is an independent suit to enjoin the enforcement of a recent Act

of Congress, commonly called the Adamson law, upon the ground that it

is contrary to the Constitution. In the character of the averments the

plaintiff's bill of complaint is stated to be typical of numbers of suits re-

cently filed by railroad companies in various district courts of the United

States. A motion to dismiss has been presented on behalf of the defendant

United States Attorney. The sole question raised by it is that of the con-

stitutionality of tho law. The Court is informed that the other cases stand

on applications for temporary injunctions.

An appeal from an order granting or refusing a temporary injunction

goes to the Circuit Court of Appeals and not further, by ordinary procedure,

while an appeal from a final order or decree in such a case would go direct

to the Supreme Court of the United States. In the former a decision would

be inconclusive; in the latter a decision would definitely settle the question

for the whole country. The motion to dismiss the case here, however, it

Is decided, will promptly result in a final decree from which an appeal will

be taken to the Supreme Court.
The assistance of this Court has been invoked to facilitate a final and

authoritative determination of the constitutional question. The case was

presented but yesterday and a decision is expected to-day. It is far from

being an agreeable duty for a Judge to record a judicial conclusion without

the care and deliberation essential to a conviction that he would stand to

in every circumstance.
Upon the merits of a case the Government neither asks nor receives from

a Court greater consideration than is required by the settled rules and pre-

sumptions of law, but a request by the Department of Justice to aid the

progress of a case consistently with the rights of every one cannot be de-

clined, certainly not for personal considerations.
Upon a consideration of the Adamson law and of what is said of its

practical effect, and what was intended to be accomplished by it, the judg-

ment is that as the court constrnes the terms of the law it cannot be sus-

tained. Since both parties have said they would not plead further, what-

ever the decision might be, a decree will be entered for the plaintiff, reciting

that the defendant prays and is allowed an appeal in an open court.

The case in which the plaintiffs were appointed receivers is in charge of

the Judge who is acting here. An order will be entered in that case direct-

ing plaintiffs and their counsel to co-operate with the Department of Justice

in lodging the appeal in the Supreme Court by Dec. 4 next ix and then

moving for the advancement thereof for such early hearing as that court

may find it consistent to grant; also to invite counsel for all railroad com-

panies and others similarly interested in the question involved to partici-

pate in the presentation of the motion to advance and in the arguments

on the merits as fully as though their clients were parties to this litigation.

Though the decree of the court in the case hero will be final in form, yet

because of the exceptional circumstances the plaintiffs will be directed to

keep their accounts and be prepared promptly to pay their employees

on the basis of the Adamson law, should the decree be not sustained.

Following Judge Hook's decision, Mr. Hagerman gave

notice of an appeal.

The only comment on the 22d inst. from the Department

of Justice on the decision of Judge Hook was this statement

from Attorney-General Gregory, made after he received in-

telligence from Department attorneys at Kansas City:

At the request of the Department of Justice, Judge Hook in the suit filed

by the Missour1.0klahoma & Gulf Ry. Co., to test the Adamso
n law, ren-

dered his decision instanter and without argument, so as to make it 
possible

for the Supreme Court to decide the question involved before t
he law goes

Into effect on Jan. 1 next. Appeal of the case will be perfected to-day.

In addition to those railroads already reported in the

Chronicle of Nov. 18, the following are some of the other

roads who have also instituted suits. Nov. 17 the 'Balti-

more & Ohio Railroad filed with the U. S. District Court

for the District of Maryland, a bill in equity asking for an

injunction against the institution of prosecutions for the

purpose of enforcing the Adamson law. The Court was

asked to declare that the eight-hour law is unconstitutional

and void. Six complaints were filed. On the 21st inst.

the Reading Railway and six of its subsidiaries began equity

proceedings in the U. S. District Court to have the law

declared unconstitutional and the U. S. District Attorney

restrained from attempting to enforce it. The companies

joining with the Reading are all controlled by it, but not

leased and each pays its own trainmen. They are the

Catasauqua & Fogelsville Railroad Co., Gettysburg & Har-

risburg Railway Co., Perkiomen Railroad Co., Philadelphia

Newtown & New York Railroad Co., Reading & Columbia

Railroad Co. and Stony Creek Railroad Co.

The Long Island Railway Co. filed its suit on the 21st inst.

In the U. S. District Court of Brooklyn to test the constitu-

tionality of the law. In Chicago on the 220 inst. the

Cleveland Cincinnati Chicago & St. Louis filed suits

asking that the Government be enjoined from enforcing the

law, until the question of constitutionality had been decided

upon by the courts.

FEDERATION OF LABOR BACKS UP RAILROAD BROTH-

ERHOODS AND ADVISES DEFIANCE OF

COURT INJUNCTIONS.

Affiliation between the four railroad brotherhoods and

the American Federation of Labor seems to be more than a

possibility. Statements made recently by those who are

at the head of the labor movement point to a definite affilia-

tion between both bodies. In Baltimore, where the American

Federation of Labor is now holding its convention, President

Gompers made a statement on the 20th inst. that was taken

by all who heard it as confirmation of the report that the rail-

road brotherhoods and the railroad workers affiliated with

the Federation are to amalgamate. The amalgamated or-
ganizations, according to this report, are to take member-
ship in the A. F. of L., thus bringing together 700,000 or
more men in the demand for an eight-hour day and in oppo-
sition to compulsory arbitration of labor disputes. Speaking
on the 21st inst., Mr. Gompers said:

I do not want to discount anything that might come before the conven-

tion on this subject. Nor do I want to anticipate the convention's action

on any proposal that the brotherhoods might make. The brotherhoods

and the American Federation of Labor are closer together than they ever

have been before, and there is nothing of any moment that would prevent

the brotherhoods from affiliating with us.

During the same day the organized labor forces avowed

extreme hostility to the writ of injunction, as a means of

stopping a strike. First, a resolution was adopted unani-

mously at the morning session of the convention, urging

organized labor everywhere to make the injunction question

"the paramount issue in all of their future political activi-

ties." A more radical step was taken in the afternoon,

when the committee appointed to consider the report of the

Executive Council took up the feature of the report dealing

with the decision of the Massachusetts Supreme Court

classifying labor as property. A recommendation was sub-
mitted by the committee and unaminously adopted by the
convention "that any injunction dealing with the relation-
ship of employer and employee and based on the dictum

that labor is property, be disregarded, let the consequences

be what they may." The committee's report in part fol-

lows:
It seems to be a settled purpose of interests antagonistic to the freedom

of men and women who labor to persuade and then use the judiciary and

misconstrue constitutional guarantees, and thereby nullify legislative

enactments, as to leave but one remedy; and we therefore recommend that

any injunctions dealing with the relationship of employer and employee and

based on the dictum "Labor is property" be wholly and absolutely regarded

as usurpation and disregarded, let the consequences be what they may.

Such decisions as the one rendered by the Supreme Court of the State

of Massachusetts have their roots in class interests. It is usurpation and

tyranny. Freedom came to man because he believed that resistance to

tyranny is obedience to God. As it came so it must be maintained. ICings

could be and were disobeyed and sometimes deposed. In cases of this kind

judges must be disobeyed and should be impeached.

The Executive'Council's report, the adoption of which the

committee recommended, the convention concurring, dealt

at length with the Massachusetts case, attacking the courts

and saying there seemed to be no remedy possible for them.

The Council asked to be empowered to continue its aid to

the Massachusetts State Federation in its fight. The same

day, affiliation of the members of the A. F. of L. and the

four big railroad brotherhoods for effecting the general better-

ment of labor, was urged before the Federation Convention

by the brotherhood heads and President Samuel A. Gompers.

The speakers were cheered enthusiastically. In the course

of his remarks, W. G. Lee, the spokesman for the brother-

hoods said: "We must hang together or we will hang separ-

ately." Lee explained further, however, that the laws of

the brotherhoods now prevent an official affiliation with the

Federation until after their convention is held. He insisted,

though, that between now and that time the organizations

could co-operate with the same purpose as if they were

affiliated. He also made it plain that he was not bringing

his eight-hour "troubles" to the Federation for support. He

said:
I am about anarchist enough, however, to say that we are 

going to work

for the eignt-hour day for all classes. If we can't get it peaceably we will

fight for it.

The brotherhood chiefs explained their attitude with refer-

ence to the Adamson law. They contended it was not the

law desired by them, but that they were determined to fight

for what little they had gained thereby.
They also declared their absolute opposition to the com-

pulsory arbitration plan endorsed by Congressmen and Sena-

tors. Replying to the remarks made by the chiefs, President

Gompers said in part:
You're right welcome. We wish you were here absolu

tely as other dele-

gates to the convbntion are here. It is a great comfort to hear you say that

the time is not far distant when the four great br
otherhoods will be a part

of the American Federation of Labor. Let me assure you that self-

government is guaranteed to every organization of the A. F. of L
., and

there is no spirit of compulsion tolerated in our organiza
tion. But it is

sometimes necessary for organizations of labor to show that
 they have

teeth and claws!
It is exceedingly peculiar that those who are an

tagonistic to the Adamson

Law predicate their action on the statement tha
t it is not an eight-hour

law. Since when have they become advocates of an eight-h
our workday?

We expect that the railroad brotherhoods will, on the f
irst day of January,

inaugurate an eight-hour workday. And I can trul
y say to you that,

whatever may arise, whatever betides you, you have 
the undivided sup-

port of every man and woman represented in the 
American Federation of

Labor.

Later the same day President Gompers paid his respects

to the 15,000 employers who recently combined to safeguard

their interests in the contest with labor, saying:
When the money power of the United States 

failed in the attempt to

corrupt the electorate, and when their plans were upse
t by the votes of the
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citizenship of the United States, the capitalists showed their colors. They
met and gave out a declaration that they were going to antagonize every
effort put forth by organized labor.
But, men of wealth, I say to you, be careful how far you go. There is a

limit even to human endurance. You throw down the gauntlet, and we
accept the challenge. When the time comes it will be another case of
" Lay on, MacDuff, and damned be he who first cries 'Enough'."

COMPROMISE REGARDING INCREASES IN TRANS-
CONTINENTAL RATES.

Cancellation of proposed general increases in freight rates
by transcontinental railroads on traffic from and to the
Pacific coast and the intermountain country and the East
was authorized Nov. 14 by the Inter-State Commerce
Commission. At the same time notice was given of a com-
promise between carriers and shippers for a maximum in-
crease of 10 cents per 100 pounds on carload shipments and
25 cents per 100 pounds on less than carload traffic to coast
points. The proposed increases amounted in some instances
to several hundred per cent and were suspended by the
Commission several months ago after extensive hearings
here in which shippers vigorously protested. The great
bulk of the traffic to points concerned is involved. The
Commission at the same time canceled hearings set for
November and December in Chicago, Salt Lake, San Fran-
cisco, Portland and Spokane.
No changes to intermountain points from Eastern terri-

tory, between the Atlantic coast and the Missouri River,
was contemplated, and the Commission stated that accord-
ingly discriminations under the long-and-short-haul clause
now existing between Pacific coast ports and the inter-
mountain cities will be diminished to the extent of the
increases to the Pacific coast ports. The eastbound car-
load rates on asphaltum, barley, beans, canned goods,
dried fruits and wine from the Pacific coast will be increased.
The "Journal of Commerce" of the 15th, outlined the
changes as follows:

Officials of railroads with headquarters in New York said yesterday
that they expect few protests against the advances in transcontinental
rates allowed by the Inter-State Commerce Commission. While shippers,
naturally, do not welcome any advance in rates, they aro disposed to look
upon the changes as reasonable and will not raise particular objections
except as to charges between competing localities which may form the
basis of discontent, was the assertion.
According to the new tariffs filed by the railroads and approved by the

Commission, an increase of 10 cents per 100 pounds on carload and of
25 cents per 100 pounds upon less than carload freight has been made.
This applies to all Pacific Coast points from all transcontinental rate
zones east of Colorado. The additional revenue accruing to the railroads
from the advance will be substantial, though no effort has yet been made
to calculate the amount.
As an illustratiop of the increase, a traffic official yesterday explained

Its effect upon structural iron and steel. The present rate on these ma-
terials from Chicago to San Francisco is 55 cents per 100 pounds, while
the proposed rate is 65 cents. The present rate from Pittsburgh to San
Francisco is 65 cents per 100 pounds, and the new rate will be 75 cents.
Similarly the New York rate will be advanced from 75 to 85 cents.
The rates now proposed by the railroads are a compromise between the

existing rates and those contained in the tariffs which were recently sus-
pended by the Commission pending hearings to be held in December.
As an Illustration, the transcontinental rate on canned goods by way of
the Gulf ports is to be increased from 40 cents per 100 pounds to 50 cents
,instead of the 85 cents proposed in the suspended tariffs. Similarly, the
Increase on canned goods, all rail, is to be from 623' to 72%, instead of
the 85 proposed.
The railroads consider the new rates as temporary until the entire ques-

tion can be decided by the Commission after thorough investigation. The
Increase to the Pacific Coast, while it does not equalize the terminal and
Intermountain rates as requested by the intermountain cities under the
long-and-short-haul Act, makes the rates more nearly the same. Another
reason why the carriers consider the new rates temporary is that they are
made applicable only because competition through the Panama Canal has
ceased. They expect the existing rates to go into effect again when com-
petition is restored.  

SOME ASPECTS OF THE CAR SHORTAGE PROBLEM.
Rudolph Diamant, bond statistician of the Prudential

Insurance Co. of America, writes us under date of Nov. 23
as follows:

It may be well to submit for consideration a few figures which illustrate
the existence of some fundamental conditions, exercising a marked influence
on certain phases of the present car situation. Sharp criticism has been
heard in connection with the alleged misuse of so-called foreign cars, by
certain roads, for their own traffic needs, rather than returning them to the
owner companies, after they had fulfilled their mission which brought them
on the foreign system's lints. The hearings conducted by Commissioner
McChord at Louisville seem to leave no room for doubt about the existence
of this evil, which, indeed, cannot be too strongly resented. However,
certain fundamental points should be borne in mind. While unfair use
of the foreign cars on the lines of any given system is reprehensible, the
presence of such cars on those linos, far from being an evil per so, is, in
very many cases, only a natural sequel of existing operating and traffic
conditions. This point cannot be too strongly emphasized. A great
wail has gone up against the use of foreign cars, not only on the Now
England linos, but also elsewhere in the Middle Atlantic States. Yet, this
is very largely a natural outcome of the flow of traffic to these points. If
the statistics of our common carriers, as submitted to the Inter-State Com-
merce Commission, are only cursorily examined, it will be seen that the
traffic moved on roads in the Now England and Atlantic States originated
only in moderate degree upon their own lines. In other words, these
roads, as of necessity, in the course of their daily operations, receive at
nterchange points a large Number of loaded cars from foreign roads.

In one of the newspapers ("Manufacturer's Record") it was stated that
"Mr. Phelps, of the Louisville & Nashville, while on the stand before
Commissioner McChord, presented a statement of ownership and disposi-
tion of car equipment of various roads, showing startlingly the condition in
which piracy or congestion or otherZcauses which hold Southern cars on
Northern and Eastern roads has left the South."
We present the statement in question hereunder, with one important

addition, viz.: a column showingihow much of the traffic moved on these
roads during the fiscal year 1915 originated on the lines of these systems.'
The relations between this fact and the other fact that the table as origin-
ally submitted intended to bring out is apparent, even if we allow for the
abnormal developmcnts of the last few months.

Submitted- % of
Cars Per- Traffic
on cent- Original-

--Table

Cars
Road- Owned. Line. age. ing on Rd.

Beaton & Maine 24,132 37,160 153 36.23%
New Haven 33,933 42,817 126 41.52
Baltimore & Ohio 89,127 85,594 96 71.154
Central of New England 1,109 3,551 311 5.83%
Delaware & Hudson 18,354 19,485 106 62.53%Delaware Lackawanna & Western 27,775 27,361 98 66.07%
Erie 54,677 65,451 119 50.13
Lehigh Valley 42,183 42,520 100 66.53
Long Island 1,327 5,270 397 32.28
New York Central ,,. 128,967 153,011 118 37.60
Pennsylvania 255,135 250,385 98 69.59
Cincinnati Hamilton & Dayton 5,788 10,114 174 25.53
Big Four 29,970 31,306 104 45.75
Pere Marquette 15,435 20,797 134 48.93
Vandalia 8,370 10,889 130 68.90
Wabash 17.735 22,240 125 47.04
Wheeling & Lake Erie 8.410 11,474 136 36.13
Atlantic Coast Line 27,678 19,741 71 69.44
Clinchfield 5,475 2,850 52 73.09
Chesapeake & Ohio 44,127 37,832 85 81.50 0Norfolk & Western 47,131 33,667 71 76.82 0Seaboard 17,557 17,259 98 56.20%Southern   45.605 49,974 109 63.04Central of Georgia 10.100 7,954 78 55.74
Illinois Central 62,803 5,521 80 64.68
Louisville & Nashville 46,134 30,007 65 85.63Mobile & Ohio 11,839 6,953 58 46.08Nashville Chattanooga & St. Louis 10,253 5,714 55 60.95Chicago & Alton 13,172 12,095 91 53.55 oBurlington 65,318 59,203 90 69.50Chicago Milwaukee & St. Paul 
Rock Island 
Union Pacific 

65,945
45,064
38,599

72,957
42,834
34,280

110 76.01??
95 7703:98444
88Kansas City Southern 4,858 5,194 106 

60.83
Missouri Pacific 
St. Louts & Southwestern 

40,522
14,419

41,890
6,513

103 71
45 59 .* 2081

International & Great Northern 5,302 8,061 152 477689:459821
Santo Fe 57,814 57,625 99
Southern Pacific 31.534 27,062 85

While the table as now presented indicates that indeed bad practice in
the use of "foreign cars" seems to exist,* it at the same time illustrates that
roads originating little traffic of their own, as a matter of fact, must con-
stantly have a large number of foreign cars on their lines. This does not
only apply to the New England and Middle Atlantic roads, but also to
such "Intermediate" roads as the Wabash and Pere Marquette, with their
largo percentage of through traffic.
So long as railroads are operated as independent systems, so long will

conditions remain to exist whereby car loads originating in certain parts
of the country move toward given localities beyond the reach of the origin-
ating roads, and even if all the railroads of the country were operated as
one system, the condition of unbalanced traffic, as now existing, could not
be abolished. There will always be in this country a number of centres
and localities which receive more railroad traffic than they originate, and
on whose lines there constantly will be a large number of foreign cars.
In the hearings before Commissioner McChord, W. C. Kendall, Superin-

tendent of Car Service, Boston & Maine, explained that oven in normal
times his road had 20% more cars on its line than it owned, because of the
trend of the traffic eastward, the Boston & Maine receiving much more
freight than it originated. In amplifying this point he stated that the ratio
of the raw materials which were received by New England manufacturing
plants to the manufactured products shipped west is about three cars to one.
In calling attention to the above, we do not wish to be understood to

condone misuse of cars. If no return loads can quickly be had, empty
cars-of which there always will be a larger number moving westward
than eastward, owing to a host of circumstances not now dealt with-
should be returned to the originating roads as quickly as possible.
However, with the worst traffic congestion existing in the East ever

experienced, it goes without saying that the returning of cars has been
subject to much delay; and this, more than anything else, has aggravated
the present difficulties. The writer, on his daily trips to and from a
New Jersey resort, has seen loaded cars standing on the Pennsylvania
main line for successive weeks, without moving one inch nearer to the
point of unloading. The presence of foreign cars on any other road does
not necessarily mean that they are improperly being used in actual opera-
tion. In criticising present car conditions, due allowance should indeed
be made for the physical impossibility of moving the abnormal freight
traffic eastbound, just as if things were normal. It simply cannot be done
under the present traffic flow and terminal conditions.

It is, of course, advisable that a sufficient number of cars be kept avail-
able by each road for the movement of its traffic. If this traffic, however,
suddenly assumes proportions of which one did not dare to dream only
two years ago, a limit of available cars-in view of the attendant circum-
stances of unloading. &c.-will soon be reached.
The "Railway Age-Gazette" reminds us rightly of it, "that in spite of

the fact that the increases in the number and capacity of freight cars in
the seven years ended with 1915 were much less than in the preceding five
years, this latter period of seven years was almost constantly one of enor-
mous car surpluses. Even as late as Aug. 1 1915 the net surplus of freight
cars in the United States was 264,243. Then with amazing suddenness
came the big increase in traffic with which the railways have been struggling
ever since. During the fall and winter of 1915 there was a bad congestion
at the Eastern ports and aporadic car shortages at different places, but
there never developed throughout the country as a whole a serious situation.
The railways moved a record-breaking business with a relatively small car
supply. They were able to do this because of a very great increase in the
efficiency with which they handled their cars. It is a familiar fact that
until a few years ago the average movement per freight car per day seldom
exceeded 25 miles. Statistics regarding this point for the railways of the
entire country are no longer compiled, but the figures for individual roads
show that many lines, and probably the railways as a whole, have made
very great increases in the average miles per car per day, some of the large
systems now exceeding 35 miles."

* Especially seems this to be the case with the cars taken from some of
the coal roads and those of the Cotton Belt Route, the equipment of the lat-
ter having been maintained in excellent condition by the late F. H. Britton.
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The above reasoning is indeed more business-like than that contained in

an article appearing in the "World" the other morning under the absolutely

absurd title, "The breakdown of railroad operation."
We do not wish to imply with all this that certain railroads have not

been derelict in their duty of having at their disposal a sufficient number

of cars to handle a reasonable amount of traffic. On the contrary, there

are under-equipped roads. In how far the blame for this state of affairs

does not rest upon the railroads in question, will not now be gone into.

Suffice it to say that even if we consider relative conditions of traffic

density-certain roads in the Southern territory have little equipment of

their own.
Roads that originate a large percentage of the traffic moved on their

lines should, as of necessity, have plenty of equipment to handle it. This
does not mean that roads which are not in that position could afford to let

the quantity of their rolling stock be small. The less traffic that originates

on any given road, the higher the per diem charges on foreign equipment on
Its lines will be, in case that road does not have plenty of its own equipment
available, to handle as much of the traffic passing over its lines as possible.
The scale of the per diem charge is, as It were, the "regulator" which forces

the road to own a sufficient number of cars for its rational and equitable
requirements. Making all imaginable allowances for physical limitations
as now experienced, it will appear to us that there are roads of low "traffic
origin" to be found, that could well afford to own more equipment of their
own than they have at present.
In this connection the following table deserves the study of all who are

interested in the present conditions. The figures given are those for the
year ended June 30 1915, and are taken from records as flied with the
Inter-State Commerce Commission, and tabulated in the annual statistical
abstract issued by Messrs. H. H. Copeland & Son of New York:

Traffic No. of
Orionat'g Freight
on Line. Cars per
% Total. 100Miles.

Average
Capacity
Freight
Cars.

Net Debit]
Bal. Hire
of Equip.
per Mile.

New England Lines- % No. Tons.
Bangor & Aroostook 91.10 839 28.13 Cr287
Boston & Maine 36.23 1,039 31.16 527
Maine Central 51.22 770 30.71 Cr33
Central Vermont 22.21 560 30.96 65
New York New Haven & Hartford 41.52 1,713 33.02 183

Eastern and Middle Lines-
Baltimore & Ohio 71.15 1,897 42.25 231
Central New England 5.83 684 30.45 247
Delaware & Hudson 62.53 2,132 37.15 121
Delaware Lackawanna & Western.. 66.07 2,925 34.02 Cr231
Erie Railroad 50.13 2,346 40.27 55
Lehigh Valley 66.53 3,132 37.56 48
New York Central 37.60 2,329 40.34 83
New York Ontario & Western..__ _ 55.13 1,063 37.92 344
New York Susquehanna & Western 27.38 944 45.37 614
Pennsylvania Railroad 69.59 3,509 47.74 244
Long Island Railroad 32.28 303 38.09 2,790
Philadelphia & Reading Railroad_ _ 14.71 3,484 38.96 2,379
Central RR. of New Jersey 48.25 3,485 38.47 59
Western Maryland 39.50 1,333 45.56 218
Middle Western Lines-

Chicago & Erie 18.67 13 24.02 4,197
Chicago Terre Haute & South East 94.99 7,457 37.87 Cr650
Cincinnati Hamilton & Dayton.. _ _ 25.53 817 37.15 675
Hocking Valley 41.96 4,113 42.99 Cr509
Cleve Cincin Chicago & St Louis 45.75 1,337 38.83 472
Michigan Central 35.27 1,373 36.84 766
New 'York Chicago & St 22.73 2,004 .36.52 944
Pennsylvania Company 71.15 3,347 46.57 100
Pitts Cihcin Chicago & St Louis 42.01 2,002 48.69 499
Vandalia 68.90 928 45.87 379
Pere Marquette 48.93 689 34.14 262
Toledo St Louis & Western 37.59 701 36.35 897
Wabash 47.04 864 38.05 471
Wheeling & Lake Erie 36.13 1,799 40.88 367

Southern Roads-
Atlanta Birmingham & Atlantic 38.49 560 31.05 173
Carolina Clinchfield & Ohio 73.09 2,157 45.11 Cr899
Atlantic Coast Line 69.44 610 29.97 Cr93
Chesapeake & Ohio 81.50 1,912 49.05
Central of Georgia 55.74 515 36.79 Cr88
Cincin Indianapolis & Louisville_ _ 60.70 1,085 43.17 36
Florida East Coast 79.69 226 31.91 66
Louisville & Nashville 85.63 920 39.11 159
Norfolk Southern 78.13 364 30.36 5
Nashville Chattanooga & St Louis.. 60.95 810 32.97 Cr219
Norfolk & Western 76.82 2,300 49.09 Cr559
Seaboard Air Line 56.20 577 34.11 Cr7
Southern Railway 63.04 672 37.13 120
Alabama Great Southern 42.74 1,875 35.80 Cr336
Mobile & Ohio 46.08 203 35.13 116
Yazoo & Mississippi Valley 38.29 90 39.98 146
Virginian 86.35 1,575 48.67 Cr47

Northwestern Lines--
Chicago & Alton 53.55 1,295 41.97 477
Chicago & Eastern Illinois  76.49 1,957 41.61 Cr46
Chicago & Northwestern 72.44 831 37.85 25
Chicago Burlington & Quincy__ 69.50 701 40.67 14
Chicago Great Western 47.07 769 35.48 813
Chicago Milwaukee & St Paul_ _ _ _ 76.01 616 34.50 18
Great Northern 91.38 691 37.36 9
Illinois Central 64.68 1,354 41.28 Cr27
Minneapolis & St Louis 61.69 436 31.29 238
Minneapolis St Paul & S S M 76.30 631 31.42 Cr42
Wisconsin Central  (7) 775 (?) 587
Northern Pacific 82.00 745 37.48 18
Toledo Peoria & Western 54.16 830 34.11 Cr173

Southwestern Lines-
Atchison Topeka & Santa Fe 79.48 599 34.94 74
Chicago Rock Island & _ _ 70.94 531 37.26 147
Colorado & Southern 65.11 42,,i 28.91 166
Denver & Rio Grande 85.27 660 • 37.15 50
International & Great Northern 48.45 392 32.90 445
Kansas City Southern 60.83 615 35.96 117
Missouri Pacific 71.08 587 34.88 49
St Louis Iron Mtn & Southern_ __ _ 59.34 590 36.76 140
St Louis & San Francisco 71.48 572 38.95 102
St Louis Southwestern 59.21 781 31.97 Cr422
Texas & Pacific 53.60 571 33.02 234
San Antonio & Aransas Pass 38.03 372 47.02 Cr6

Pacific Coast-
Southern Pacific System 76.79 499 43.60 Cr152
Union Pacific System 73.54 522 45.86 Cr13

The above table indicates the close relation existing between the debit
balances on the hire of equipment account and the percentage of traffic
originating on any given line. Wherever this percentage is low, it is almost
invariably found that there is a high debit balance for hire of equipment
per mile of road, and vice versa. The table also indicates that tho extent
of this debit balance is governed by the number of freight cars actually
owned by the carrier and their average capacity. The larger the one or
the other, or both, the lower will generally be the amount of the debit
balance paid on the hire of equipment account. It may be true-as is
often averred-that it is cheaper for roads having a low percentage of
traffic originating, to use the cars of other systems, but this standpoint
cannot be tolerated, especially not now when the traffic-originating road
are in crying need of their equipment, of which some of this have a plenty
but which they cannot get out.
In this connection it is interesting to note that R. V. Smith, Vice-

President and General Manager of the Mississippi Central, stated before

Commissioner McChord that from the point of view of his road, it was a
poor investment to purchase cars. In fact, he asserted that under some
conditions, the ownership of cars proves a liability. Two years ago tho
Mississippi Central owned 1,100 cars, since which time 100 have been
destroyed by other lines. The per diem, he stated, by no means covers
the cost and interest on new equipment. On Nov. 1 1916 his road had
cars equivalent to 23% of its ownership on its lines, with its own cars
scattered over 117 railroads of the country, with no hope of getting them
back. Particiriating roads, he stated, should furnish cars to originating
roads. This view was later opposed by E. E. Betts, of the Chicago &

North Western, who said that any arrangement by which participating
roads would furnish cars for shipments coming from an originating line

would lead to endless confusion and perplexing accounting difficulties; the
simplest way out of the difficulty was for the originating roads to furnish
sufficient equipment for traffic originating on their lines and the por diem
rate be made high enough to cover the cost and interest on the equipment.

It would seem that a higher per diem charge is a perfectly legitimate

means of stamping out the evil of misuse of cars. It goes without saying

that this will hit hard the roads with low traffic-originating percentages

and a relative small amount of equipment, but, after all, it is a question

of justice to the roads that originate the traffic. It will be seem from the

table preceding that the coal roads of this country, with their large quan-

tities of traffic originating along their lines, as a rule have plenty of equip-

ment of their own, and, what is more, much of it is modern and of large
capacity. These cars perform a vital economic function. They are
bringing the coal where it is needed, and they should be returned-mostly
as empties-as soon as they have brought their load at the points of des-
tination. Retention of these cars by foreign roads, and their use for other
purposes, should not be countenanced, whatever reasons or supposed
reasons or purposes of retaliation and the like may be given.

It is, undoubtedly, a complex and perplexing problem, but the solving
of it on the basis of a scientific system of per diem and demurrage charges,
keeping in mind the natural flow. of the country's traffic, should not be
an impossible task. If roads that are deficient in rolling stock require-
ments will suffer by this solution, it may be regretted, indeed, but at the
same time one has to admit that it is not justified that there should accrue
to these roads, at the expense of the rightful owners, certain advantages
from the use of equipment to which they are not entitled by any show of
equitable railroad operation.

GENERAL ADVANCES IN WAGES.

Many large corporations have taken measures this week
to assist their employees in meeting the increased cost of
living by advances in wages. One of the first moves in
that direction was that of the United States Steel Corpora-
tion, which decided on the 21st inst. to raise the wages of its
many employees, at steel works and blast furnaces, 10%, as
also a proportionate advance in the case of workers who are
employed in the mines and by its transportation companies.
This increase is the third made the present year, and repre-
sents altogether a total increase of 33% over the wages in
force Jan. 1. We refer to the action of the Steel Corporation
more fully in our "Investment News Department." The
independent steel concerns have followed in the footsteps
of the Steel Corporation and also advanced wages 10%.
Two of these are the Republic Iron & Stpel Co. and the Brier
Hill Steel Co. of Youngstown, 0., the two together employ-
ing more than 11,000 men. The Youngstown Sheet & Tube
Co. with 10,000 employees is expected to grant a similar
increase. Among corporations in other fields of industry,
the Consolidated Gas Co. and the New York Edison Co.,
with their affiliated gas and electric companies, made an-
nouncement on the 22d inst. that all employees earning
$3,000 a year or less would be paid 7% on their salaries.
This is rate of dividend paid to stockholders; 17,000 employees
will participate in this profit-sharing plan. It is stated that
the gross amount to be paid annually will amount to $1,-
000,000. In the banking world announcement was made
that the Brooklyn Trust Co. had awarded bonuses to its
employees to help offset the abnormal living conditions.
It is not known what the bonuses are, but E. P. Maynard,
the President of the company, said that they were "substan-
tial."
That $250,000 would be distributed to its force of 6,000

employees was announced by the Underwood Typewriter
Co. on the 17th inst. This money will be distributed, it is
stated, in the middle of the winter, when the pinch is hardest.
The General Chemical Co. will meet the present situation
by purchasing food in large quantities itself, to be distributed
to its employees when necessary. The following wage
increases were made in the textile industries: The American
Woolen Co. announced on the 21st inst. an increase of 10%
in the wages of its 35,000 employees. At Lawrence, Mass.,
on the same date, the Arlington Mills announced "a higher
scale of wages." The amount of the increase is not speci-
fied. A 10% increase was also voted by the Cotton Manu-
facturers' Association, of New Bedford, Mass., to the pay of
33,000 operatives employed by the association for six
months beginning Dec. 4. This is the third increase
made this calendar year, bringing the total advances made
by the association within that time to 273/2%. The total
annual pay-roll of the mills will be increased from about
$7,300,000 to approximately $10,000,000. The Amoskeag
Manufacturing Co., manufacturing cotton at Manchester,
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N. H., employing 8,000 hands, made announcement on
the 23d inst. of a raise in wages "substantially the same in
amount as given in other textile cities in Now England •to
take effect on Dec. 4." The increase is also the third made
this year. The National India Rubber Co. of Bristol, R. I.,
announced on the 23d inst. a 10% increase; it applies to
3,000 employees, receiving less than $2,500 per annum.
This increase is effective Nov. 27. The company stated
that the increase is granted because "abnormal world con-
ditions lead the management to feel the need of an em-
ergency increase in, the earnings of its employees."

MEMBER BANKS ASKED TO CARRY VAULT RESERVES
WITH FEDERAL RESERVE BANK.

The Federal Reserve Bank of New York is sending out a
circular asking member banks of this district to transfer
their vault reserves to the Reserve bank in accordance with
the recent amendment to the Federal Reserve Act. The
circular is as follows:

FEDERAL RESERVE BANK OF NEW YORK.
New York, Nov. 20 1916.

To the Cashier:
Option to Carry Vault Reserves with Federal Reserve Banks.

Sir.-Your attention is invited to the amendment of the Federal Reserve
Act approved Sept. 7 1916, which authorizes the Federal Reserve Board
to permit member banks to carry in the Federal Reserve banks of their
respective districts any portion of their reserves now requir, d by Section 19
of the Act to be held in their own vaults.
We take pleasure in advising you that the Federal Reserve Board, exer-

cising the authority vested in it by this amendment, has ruled that until
further notice any member bank so desiring shall be permitted to carry in
the Federal Resreve bank of its district any portion of its reserves now
required by law to be held in its own vaults.
The permission thus given offers an opportunity to all member banks

both to be relieved of the responsibility for unused funds held in individual
vaults, and to strengthen their reserves with their Federal Reserve banks.
It should also tend to encourage the concentrating of the reserves of each
district with the Federal Reserve bank, where they will serve as a proper
basis for elasticity when demands for currency are made and will, of course,
be immediately available in case of emergency.
A number of our member banks are already availing themselves of this

option, and it is hoped that others will also do so, by depositing with us
from time to time such portion of their vault reserves as are not needed in
the ordinary conduct of their business.

Respectfully,
R. H. TREMAN, Deputy Governor.

DETAILS OF TRANSFER OF WISCONSIN BANKS FROM
MINNEAPOLIS TO CHICAGO RESERVE DISTRICT.
The amount of capital involved in the transfer of certain

Wisconsin banks from the Minneapolis to the Chicago
Federal Reserve District is $5,510,000, while the surplus of
the banks concerned aggregates $2,122,900. As a result
the total subscribed capital of the Chicago District will reach
$13,806,000, while that of the Minneapolis District will
be reduced to $4,736,000. The petition for the transfer of
the banks in question was granted by the Federal Reserve
Board on Oct. 13, and mention of the same was made in these
columns Oct. 21. The transfer will go into effect the first
of January. Altogether thirty-three cities are affected by
the change, the numbpr of banks embraced in the readjust-
ment totaling fifty-two. The details of the transfer are set
out as follows in the current issue of the Federal Reserve
"Bulletin."

DECISION IN TIIE WISCONSIN BANK APPEAL.
On Oct. 13 the Federal Reserve Board voted to grant the appeal of cer-

tain Wisconsin bankers for transfer to Federal Reserve District No. 7 from
Federal Reserve District No. 9, no change, however, being made with
respect to Northern Michigan. The action taken becomes effective on
Jan. 1 1917.
The order issued by the Board in disposing of the appeal is as follows:
"Order Amending the Geographical Limits of Districts Nos. 7 and 9.

"At a stated meeting of the Federal Reserve Board, duly held at its office
in the city of Washington, D. C., Oct. 12 1916.
"Present: Mr. Harding, Governor; Mr. Warburg, Vice-Governor' Mr.

Hamlin; Mr. Delano; Mr. Miller; Mr. Williams.
"In the matter of readjusting the geographical limits of Districts Nos. 7

and 9 in accordance with the power vested in the Federal Reserve Board by
Section 2 of the Federal Reserve Act.
"Whereas, The Federal Reserve Board is authorized and empowered by

Section 2 of the Federal Reserve Act to readjust the Federal Reserve
districts; and
"Whereas, Upon further consideration of-
"(a) The petition of certain banks in Wisconsin for the transfer from

District No. 9 to District No. 7 of all that part of Wisconsin situated in
District No. 9 east of the western boundaries of the counties of Ashland.
Price, Taylor, Clark, Jackson and Monroe; ,
"(6) The answer of the Federal Reserve Bank of Minneapolis;
"(c) The briefs of counsel and arguments heard by the Federal Reserve

Board;
"it appears to such Board that the convenience and customary course of
business and the best interests of the Federal Reserve system will be served
by a readjustment of the geographical limits of Districts Nos. 7 and 9;
"Now, therefore, the Federal Reserve Board cloth order-
"(I) That District No. 7 be readjusted and altered so as to include the

State of Iowa, all that part of Wisconsin located south of the northern
boundary of the counties of Marinette, Oconto, Langlade, Marathon and
Clark; and east of the western boundary of the counties of Clark, Jackson,
Monroe, Vernon, Crawford and Grant; all of the southern peninsula of

Barron,
Bayfield,
Buffalo,
Burnett,
Chippewa,

Adams,
Brown,
Calumet,
Clark,
Columbia,
Crawford,
Dane,

Michigan, viz., that part east of Lake Michigan; all that part of Illinois
located north of a line forming the southern boundary of the following coun-
ties: Hancock, Schuyler, Cass, Sangamon, Christian, Shelby, Cumber-
land and Clark; and all that part of Indiana north of a line forming the
southern boundary of the following counties: Vigo, Clay, Owen, Monroe,
Brown, Bartholomew, Jennings, Ripley and Ohio.
"(2) That District No. 9 be readjusted and altered so as to include the

States of Montana, North Dakota, South Dakota, Minnesota, all that part
of Wisconsin not included in District No. 7, and all that part of Michigan
not included in District No. 7.
"(3) That the alterations in Districts Nos. 7 and 9 directed in this order

1)ecome effective Jan. 1 1917.
" (4) That the Federal Reserve Banks of Chicago and Minneapolis be

notified of the changes made in the districts referred to and directed to
take such action as may be necessary for the transfer of membership of
the banks included in the territory affected.
"(5) That a copy of this order be filed with the Comptroller of the Cur-

rency in order that the certificate of the Reserve Bank Organization Com-
mittee may be properly amended.

"W. P. G. HARDING, Governor.
"Attest: H. PARKER WILLIS, Secretary."
Transfers of counties resulting from the order are as follows:

Counties in_Wisconsin Transferred from District No. 9 to District No 7
Adams, Fond du Lac, Langlade, Monroe, Sheboygan,
Brown, Green Lake, Manitowoc, Oconto, Waupaca,
Calumet, Jackson, Marathon, Outagamie, Waushara,
Clark, Juneau, Marinette, Portage, Winnebago,
Door, Kewaunee, Marquette, Shawano, Wood.

Counties in Wisconsin Remaining in District No. 9.
Ashland, Douglas, Iron, Pierce, Sawyer,

Dunn, La Crosse, Polk, Taylor,
Eau Claire, Lincoln, Price, Trempealea.u,
Florence, Oneida, Rusk, Vilas,
Forest, Pepin, St. Croix, Washburn.

Counties in1Wisconsin Now in District No. 7.
Fond du Lac. Kewaunee,
Grant, Lafayette,
Green, Langlade,
Green Lake, Manitowoc,
Iowa, Marathon,
Jackson, Marinette,
Jefferson,

Oconto, Sheboygan,
Outagamie, Vernon,
Ozaukee, Walworth,
Portage, Washington,
Racine, Waukesha,
Richland, Waupaca,

Marquette, Rock, Waushara,
Dodge, Juneau, Milwaukee, Sauk, Winnebago,
Door, Kenosha, Monroe, Shawano, Wood.

Transfers of member banks resulting from the order are as follows:
National Banks in Wisconsin Transferred from Dist. No. 9 to Dist. No. 7.

City. Name of Bank. Capital. Surplus.
Antigo  First National Bank $100.000 820.000

Langlade National Bank 50,000 25,000
Appleton  Citizens' National Bank 150,000 50,000

Commercial National Bank 150,000 100,000
First National Bank 300.000 100,000

Berlin First National Bank 75,000 25,000
Black River Falls_First National Bank 50,000 12,500
Brillion First National Bank 25,000 7,500
Chilton Chilton National Bank 50.000 10,000
Clintonvilie First National Bank 60,000 12,000
Dale First National Bank 25,000 3,400
De Pere National Bank of De Pere 50,000 25,000
Fond du Lac   Commercial National Bank 125.000 75,000

First National Bank 125,000 25,000
Fond du Lac National Bank__ _ 200,000 50,000

Grand Rapids _ _ _ _Citizens' National Bank 100,000 10,500
First National Bank 100,000 50,000
Wood County National Bank__ _ 100,000 100,000

Green Bay Citizens' National Bank 250,000 100,000
Kellogg National Bank 200.000 50,000
McCartney National Bank 200,000 100,000

Kaukauna First National Bank 50,000 10,000
Manawa First National Bank 25,000 5,000
Manitowoc National Bank of Manitowoc_ _ _ 100,000 10,000
Marinette  First National Bank 100,000 40,000

Stephenson National Bank 100,000 100,000
Marshfield American National Bank 50,000 40,000

First National Bank 65,000 55,000
Menasha  First National Bank 80,000 20,000
Neenah First National Bank 125,000 62,500

National Manufacturers' Bank_ _ 100.000 27.500
Neillsvillo First National Bank 50,000 10,000
New London First National Bank 50,000 13,500
Oconto Citizens' National Bank 65,000 13,000

Oconto National Bank 6Q ,000 12,000
Oshkosh City National Bank 200,000 40,000

Commercial National Bank 200,000 100,000
Old National Bank 300,000 100,000

Peshtigo Poshtigo National Bank 25,000 10,000
Princeton First National Bank 25,000 6,000
Ripon First National Bank 100,000 25,000

German National Bank 100,000 25,000
Seymour First National Bank 30,000 8,500
Shawano  First National 13ank 50,000 25,000

German-American National Bank 25.000 40,000
Stevens Point __Citizens' National Bank 100,000 20,000

First National Bank 100,000 30,000
Tigerton First National Bank 25,000 5,000
Waupaca Old National Bank 50,000 15.000
Wausau First National Bank 350,000 150,000

National German American Bank 300.000 150,000
Weyauwega  First National Bank 25,000 4,000

Total 85,510,000 82,122,900

COUNTERFEIT $10 FEDERAL RESERVE NOTES.
A circular has been issued by the Federal Reserve Bank

warning against the new counterfeit $10 Federal Reserve
Notes which are in circulation. In September the Bank
called attention to a counterfeit $5 note and also a $10 note.
The counterfeit $5 note was described as a very poor imi-
tation, andjwas:on the Federal Reserve Bank of Kansas City,
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Mo. The counterfeit $10 Federal Reserve note discovered
in September was similar to these now brought to notice
in that it was on the Federal Reserve Bank of New York.
The warning describing the newly discovered counterfeit
$10 notes is as follows:

FEDERAL RESERVE BANK OF NEW YORK.
November 23 1916.

New Counterfeit $10 Federal Reserve Note.

On the Federal Reserve Bank of New York; W. G. McAdoo, Secretary

of the Treasury; John Burke, Treasurer of the United States; Series of 1914:

check letter "d"; front plate number 32; back plate number 15; portrait

of Jackson.
This is a rather poor counterfeit printed on two pieces of paper, pen and

Ink marks being used to imitate silk fibre of genuine. The green coloring

on back of note is blurred and much darker than genuine. Bank number of

specimen seen is B4470352A. Numbering is also poorly done.

New Counterfeit $10 Federal Reserve Note.

On the Federal Reserve Bank of New York; W. G. McAdoo, Secretary

of the Treasury; John Burke, Treasurer of the United States; series of 1914;

check letter "0"; front plate number 47; portrait of Jackson.

The printing and coloring of this counterfeit is better than the one

mentioned above. The bank number is B4817203A.

VIOLATIONS OF INTERLOCKING PROVISION OF
CLAYTON ACT.

With respect to infractions of the interlocking directorate
provision of the Clayton Anti-Trust Act, the Federal Reserve
Board in an informal ruling printed in its November "Bulle-
tin" says:
Your letter of Sept. 28 1916, addressed to the Secretary ot the Treasury,

has been referred to this office for attention.

Section 8 of the Clayton Anti-Trust Act relating to interlocking bank

directorates does not attach any penalty for non-compliance with its

provisions. Section 11 of that Act, however, authorizes the Federal

Reserve Board to serve a complaint upon any person violating the pro-

visions of Section 8, stating its charges and containing a notice of a hearing.

If the Board, upon hearing, believes the law is being violated, It shall,

under the terms of Section 11, serve an order requiring the person com-

plained of to desist from such violations and to resign the directorships

held contrary to law.
Upon failure to obey such order the Board may apply to the Circuit

Court of Appeals of the United States for its enforcement. In the pro-

ceedings before the Circuit Court findings of fact before the Board shall be

conclusive, though new evidence may be introduced by either party, and

the judgment and decree of the Circuit Court is final, except that it is

subject to review by the Supreme Court of the United States upon certiorari.

October 4 1916.

In reply to your letter of the 6th inst., I wish to state that in the opinion

of counsel for the Board the acts of a director of a member bank as di-

rector, after Oct. 15 1916, are valid even though he should later be adjudged

disqualified to serve as such by a Circuit Court of Appeals as provided under

Section 11 of the Clayton Act.
It is understood, however, that acts after the decree of the Circuit Court

of Appeals denying the right to serve as director would not merely be invalid

but also in contempt of court.
Oct. 14 1916.

FEDERAL RESERVE BOARD ON RENEWAL OF
MORTGAGE LOANS.

The question as to the renewal of mortgage loans is treated
by the Federal Reserve Board in its "Bulletin" for November
as follows. It will be seen that it is held that in the case of
real estate loans, which the statute says shall not be made for

a longer period than one year, the bank, if it has the option

to require payment of a note at its maturity at the end of

one year, may, should it so desire, make a new loan to the
same parties and upon the same security for a further period
of one year.
The Federal Reserve Board has recently received various inquiries as

to the question of renewing mortgage loans made for a year under authority

of the Federal Reserve Act:
One such recent communication raises the following questions:

(1) Whether a national bank under authority of Section 24 of the
Federal Reserve Act may renew a loan made for one year, accepting as
collateral security a mortgage or deed of trust on the same property as
the original loan.
(2) Whether a new mortgage or deed of trust must be executed in case

such renewal is accepted.
(3) Whether a note made for one year and discounted by a national

bank under authority of Section 24 of the Federal Reserve Act, as amended,
may be carried after maturity as an asset of the bank upon payment of
Interest in advance without treating such note as overdue paper.

Inquirers have been advised in reply to such questions that the Act

provides specifically that "no loan made upon the security of such real

estate as distinguished from farm land shall be made for 'a longer time

than one year." Any note taken by a national bank, therefore, as evidence

of a loan against real estate other than farm land, must mature within

one year from the date of its discount. At the expiration of one year

the bank must have the right to require payment and to proceed to foreclose

the mortgage, should such action be necessary. Any agreement entered

into between the bank and the borrower at the time the loan is made, to

renew. the note at maturity, would not constitute a compliance with the

terms of the statute, but it seems clear, nevertheless, that if the bank has

the option to require payment of a note at its maturity at the end of one

year, it may, should it so desire, make a now loan to the same parties and

upon the same security for a further period of one year. In order to obviate

the necessity of executing a new mortgage or deed of trust, there would

seem to be no legal objection to having the original mortgage or deed of

trust so drawn as to cover renewal or renewals of the note described therein,

provided, however, the bank does not in any way obligate itself to grant

such renewals, for the statute places a limitation on the loan made by the

bank. The manifest purpose of the statute is to place the bank in a posi-

tion where it can, if it desires, liquidate the loan at the expiration of one

year, thereby preventing its funds from being tied up for a longer period.

If the mortgage or deed of trust executed as security for the loan places the

bank in a position whore it can proceed against the property taken DA

security in case of default in payment and the loan is not made for a longer

period than one year, the statute will have boon compiled with, even

though the mortgage or deed of trust is drawn so as to permit the bank to

make a new loan on the same security for a period not to exceed one year

upon the maturity of the note first taken. In all eases payment and can-

cellation of the maturing note should be required, and if the original note

is carried in the assets of the bank after maturity, it should be treated and

reported as overdue paper.

FEDERAL RESERVE BOARD ON REAL ESTATE LOANS
BY BANKS.

The Federal Reserve Board reaffirms its understanding

made known more than a year ago that banks should not be

interested in real estate to a greater extent than the limit

prescribed by Section 24 of the Federal Reserve Act, its fur-

ther pronouncement having been given as a result of the re-

cent amendment to that section. We print below what the

Board has to say in the current issue of its "Bulletin":
In answer to your letter of Oct. 11, I beg to call your attention to the

following letter sent out by the Board on Sept. 13 1915, and published on

page 309 of the "Federal Reserve Bulletin" of that year:

"While it is the opinion of the Board that, as a matter of sound business
policy, banks should not be interested in real estate to an extent greater
than tie limit prescribed by Section 24, the Board feels that the law is
such that neither the Board nor the Comptroller of the Currency can
require banks that may choose to make leans under Section 24 to include
as a limitation under that section the aggregate of real estate lops which
they may have acquired under Section 5137, Revised Statutes."

You will notice that this opinion was expressed before the recent amend-

ment to Section 24, but although there has been no definite ruling since

the adoption of that amendment, this would seem to be equaly valid to-day.

October 14 1916.

REAL ESTATE LOANS BY CENTRAL RESERVE CITY
NATIONAL BANKS.

A national bank located in the outskirts of a central re-

serve city, but within the corporate limits of such city, is

not authorized under the provisions of the Federal Reserve

Act to make loans on real estate. A ruling to this effect

by the Reserve Board is published as follows in the Novem-

ber "Bulletin":
September 27 1916.

Sir.—This office has been asked for an opinion on the question of whether

or not a national bank located in the outskirts of Chicago, but within the

city limits, may make loans on real estate under authority of Section 24

of the Federal Reserve Act.
Section 24 provides, in part, that—

"Any national banking association not situated in a central reserve city
may make loans secured by improved and unencumbered farm land,
situated within its Federal Reserve district."

This language is free from ambiguity and while it may work a hardship

on the small banks in the outlying districts of central reserve cities, the

Board is without power to grant them immunity.
As Chicago is a central reserve city, a national bank located within its

limits is not authorized by the terms of the Act to make real estate loans.
Respectfully,

M. 0. ELLIOTT, Counsel.
To W. P. G. IIARDING, Governor Federal Reserve Board.

LOANS ON CITY REAL ESTATE.

That national banks in making loans secured by improved
and unencumbered real estate may lend an amount equal

to one-half of the market value of the real estate as improved

is the opinion set out by the Federal Reserve Board in the

current number of its "Bulletin". The value of the im-

provements, the Board recites, constitutes a part of the

value of the property offered as security. We reproduce the

opinion below:
October 17 1916.

Sir.—The attached letter from the Governor of the Federal Reserve Bank

of Chicago has been referred to this office for an opinion. The question

Involved is whether a member bank in making a loan on city real estate

may loan up to one-half of the market value of the property, including

insurable improvements.
Section 24 of the Federal Reserve Act, as amended, roads in part as

follows:

"Any national banking association not situated in a central reserve city
may * * * make loans secured by improved and unencumbered
real estate located within one hundred 1111108 of the place in which such
bank is located, irrespective of district lines; * * * no loan made
upon the security of such real estate * * * shall be made for a longer
time than one year, nor shall the amount of any such loan * * *
exceed fifty per centum of the actual value of the property offered as
security."

It will be observed that .these loans can be made only upon improved

real estate. It is clearly contemplated, therefore, that the property offered

as security shall consist of the real estate and improvements. If this wore

not true Congress would not have specified that such real estate should

be improved, and since the statutes specifically authorize the loans to

the amount of 50% of the property offered as security, it seems entirely

clear that the 50% valuation will apply to the real estate, together with

the insurable improvements, and not merely to the real estate which could

not be accepted as security without the improvements.
Respectfully,

M. C. ELLIorr, Counsel.

To W. P. G. IIARDING, Governor Federal Reserve Board.

SAVINGS ACCOUNTS OF NATIONAL BANKS AS TIME
DEPOSITS.

Savings accounts opened under regulations which do not

require the presentation of the pass book on withdrawal of

deposits, but which merely authorize the member bank to
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require the presentation of such book, are not savings ac-
counts within the definition of that term in Regulation D,
Series of 1916. Counsel for the Reserve Board sets out
its opinion in the matter as follows:

October 5 1916.
Mr.—The attached letter from a certain national bank raises the question

whether its savings deposits may properly be considered time deposits
for the purpose of computing its reserve.

Section 19 of the Federal Reserve Act provides, in part, that—

"Time deposits shall comprise all deposits payable after thirty clays and
all savings accounts and certificates of deposits which are subject to not
loss than thirty days notice before payment."

The Federal Reserve Board, in defining the term "savings account" in

Regulation D, Series of 1916, has provided that—

The term "savings accounts" shall be held to include those accounts of
the bank in respect to which, by its printed regulations, accepted by the
depositor at the time the account is opened—
(a) The pass-book, certificate or other similar form of receipt must be

presented to the bank whenever a deposit or withdrawal is made; and
(b) The depositor may at any time be required by the bank to give

notice of an intended withdrawal not less than 30 days before a with-
drawal is made.

The savings accounts of the national bank in question are opened under

regulations printed in its pass-book and agreed to in writing by the deposi-

tor. One of the provisions of those regulations is that—

"Ordinarily withdrawals of deposits will be permitted without notice,
but the bar* reserves the right to require thirty days notice in writing of
withdrawals.

, 
'

This provision evidently complies with clause (b) of the Board's regula-

tion defining savings accounts. Clause (a) of that regulation, however,

specifies that the pats-book, certificate, or other similar form of receipt

must be presented whenever a deposit or withdrawal is made and the

bank's regulations specify merely that "the bank reserves the privilege of

requiring the presentation of the bank book with all withdrawals of funds,"

and that deposits may be withdrawn on written order substantially in

the form of the ordinary bank chock. There is no binding obligation on

the depositor to present the pass-book in all events so that it is the opinion

of this office that the deposits in question are not savings or time deposits

within the meaning of Regulation D, Series 1916.
Respectfully,

M. C. ELLIOTT, Counsel,

To W. P. G. HARDING, Governor Federal Reserve Board.

PROMISSORY NOTES OF MEMBER BANKS—COUNTY
WARRANTS NOT ELIGIBLE AS SECURITY.

Member banks in procuring advances from their Federal
Reserve banks on their promissory notes must secure such
notes by paper eligible for rediscount or for purchase by

Federal Reserve banks or by bonds or notes of the United
States; county warrants, counsel for the Reserve Board holds,

are not eligible as security. The opinion is published as fol-
lows in the November issue of the "Bulletin":

October 5 1916.
Sir.—This office has been asked for an opinion on the question of whether

or not a Federal Reserve bank may make advances to its member banks

on their promissory notes secured by county warrants.

Section 13 of the Federal Reserve Act, as amended by the Act approved

Sept. 7 1916, provides in part as follows:

"Any Federal Reserve bank may make advances to its member banks
on their promissory notes for a period not exceeding 15 days * * *
provided such promissory notes are secured by such notes, drafts, bills of
exchange, or bankers' acceptances as are eligible for rediscount or for
purchase by Federal Reserve banks under the provisions of this Act, or by
the deposit or pledge of bonds or notes of the United States."

This section specifies in detail the forms of security which may be

accepted by Federal Reserve banks as collateral security for bills payable

discounted for member banks.
It will be observed that county warrants are not included in the list of

securities mentioned. It is significant that while municipal and county•

warrants are dealt with elsewhere in the Act, in the same section in which

United States bonds are made eligible for purchase by Federal Reserve

banks United States bonds are mentioned in the foregoing provision, while

county warrants and municipal securities are omitted.

In the opinion of this office, therefore, there is neither expressed nor

implied authority for a Federal Reserve bank to make advances to any of its
member banks on promissory notes secured by county warrants.

Respectfully,
M. C. ELLIOTT, Counsel.

To W. P. G. IIARDING, Governor Federal Reserve Board.

STATUS OF DRAFT DISCOUNTED BY FEDERAL
RESERVE BANK.

The question as to whether a draft discounted by a Fed-
eral Reserve Bank, and which has not been presented to the
dra.wee for acceptance, is a bill of exchange within the mean-
ing of section 13 of the Federal Reserve Act is the subject
of an opinion by M. C. Elliott, counsel for the Reserve Board.
Mr. Elliott states that it is the view of his office that there is
no legal objection to the discount of this bill by the Reserve
Bank, provided that it was a bill drawn in good faith against
actually existing values. We 'print the decision below:

Presentment of Bills for Acceptance.
The drawer and endorsers of a bill of exchange made payable on a date

specified in the bill are not discharged by a failure to present for acceptance,
unless the bill expressly provides that it must be presented for that pur-
pose, or unless it is payable elsewhere than at the residence or place of
Iminess of the drawee.

October 17 1916.
Sir.--Certain questions have been raised as to the status of a draft dis-

counted by a Federal Reserve bank. The draft was drawn Sept. 14 1916,
and made payable on Nov. 15 1916. Attached to the draft is the cus-
todlan's receipt for 1,075 bales of cotton. The amount of the draft is
1185,000, an amount in excess of 10% of the capital and surplus of the
national bank for which it was rediscounted.

The question to be determined is whether this draft, which has not been
presented to the drawee for acceptance, is a bill of exchange drawn in good
faith against actually existing values within the meaning of Section 13 of
the Federal Reserve Act.
The instrument is drawn in the form of a bill of exchange and is made

payable on a date specified in the bill. The fact that It has not been pre-
sented for acceptance does not, under the provisions of the negotiable in-
struments law and under the decisions of the various courts, affect the
status of the bill.

Section 143 of the negotiable instruments law provides that—

Presentment for acceptance must be made:
1. Where the bill is payable after sight, or in any other case where

presentment for acceptance is necessary in order to fix the maturity of the
instrument; or

2. Where the bill expressly stipulates that it shall be presented for
acceptance; or

3. where the bill is drawn payable elsewhere than at the residence or
place of business of the drawee.
In no other case is presentment for acceptance necessary in order to

render any party to the bill liable.

There does not seem to be any doubt, therefore, that the failure of the
holder to present the bill in question for acceptance has not discharged the
drawer or the endorsers and has not affected its status as a bill. It is a
date bill and not a bill coming within the provisions of Section 143.
The remaining question, therefore, is whether it is a bill "drawn in good

faith against actually existing values." It is drawn against a custodian's
receipt for 1,075 bales of cotton, and is, consequently, drawn against
actually existing values as that phrase is generally understood.

It is the opinion of this office, therefore, that there is no legal objection
to the discount of this bill by the Federal Reserve bank, provided, of
course, that It was a bill drawn in good faith against actually existing
values. Any instrument drawn in the form of a bill of exchange on a
dummy drawee or drawn on a drawee to whom it was never intended to
present the bill for acceptance or payment would not, in the opinion of this
office, by a bill of exchange drawn in good faith against actually existing
values.

Respectfully.
M. C. ELLIOTT. Counsel.

To W. P. G. HARDING, Governor Federal Reserve Board.

PROHIBITION OF CANADIAN FOOD COMBINES.
Combining to increase the price of necessaries of life has

been made an offense by the Canadian Government, accord-
ing to reports received from Ottawa on the 10th inst. Penal-
ties are $5,000 fine or two years' imprisonment. The Gov-
ernment has taken action by Orders in Council under the
War Measures Act, which gives it full powers. Food,
clothing, fuel and materials for manufacture are classed as
necessaries. Under the old law it was provided that a com-
bination for the purpose of unduly increasing prices was
illegal. This provision is made much more sweeping by
the elimination of the word "unduly."

It is made an offense also to limit facilities for transporta-
tion, production, manufacturing, storage and merchandizing
necessaries of life, or to prevent or lessen competition in
production, sale or transportation. No person maylaccumu-
late or withhold from sale necessities beyond the amount
reasonably obtained for the person's or firm's household or
business. Excess accumulation must be offered for sale at
prices not higher than reasonable and just. The prohibi-
tion as to accumulation of necessities does not apply to
farmers; and manufacturers will not be required to sell to
other classes or persons than those to whom they have been
accustomed to sell. Administration is largely entrusted to
tire Minister of Labor, who may require sworn returns from
cold storage, packing and canning firms, factories, mines
and warehouses. Municipalities may take steps to have in-
vestigated local conditions; local councils may require sworn
statements from local dealers and producers. If dealers
and producers refuse, the Minister of Labor may investigate
them so as to force correction. He may report any case in-
vestigated to the Minister of Justice in the province in which
the offense is committee, for prosecution at the place of of-
fense. Directors of corporations are made liable for offenses
of their concerns. It is provided that nothing in the new law
shall prevent the combination of workmen for their own
reasonable protection. The law took immediate effect.

LOSS OF BRITANNIC AND BRAEMER CASTLE.
The British hospital ship Britannic was sunk in the

Aegean Sea on the 21st instant. Announcement as to the
cause of the sinking was made by the British Admiralty
on the 23rd instant. The announcement reads:—"We
have been advised that the Britannic was sunk by a mine in
the Aegean Sea. 'The loss of life does not exceed fifty."
"No wounded were on board the Britannic," the official
statement adds, "on which there were only the ship's crew
and the hospital staff." The total number on board the
ship was 1,156. Supplementary advices reduced the total
loss of life to about twenty-four. The Britannic was on its
way to obtain wounded men, when struck. Wireless mes-
sages were sent in all directions for help. A number of
Allied vessles, destroyers and sweepers responded quickly
to the sinking liner's call. The survivors were put ashore
at different points. The Britannic whose tonnage is 47,500
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tons, was the largest British liner afloat and the third
largest liner in the world, being exceeded only by the Vater-
land, which is interned in this country at the present time,
and the Imperator. The Britannic was considered un-
sinkable.

The British hospital ship Braemer Castle, bound from
Saloniki to Malta with wounded, was mined or torpedoed
in the Aegean Sea, it was officially announced at London
yesterday. All on board were saved. The disaster oc-
curred in the Mykoni Channel the announcement states.
A Reuter dispatch received from Athens says the Breamer
Castle was torpedoed. .

THE DEPORTATION OF THE BELGIANS.

The deportation of Belgians by the German Government
is still going on with increasing regularity. According to the
latest reports received from Belgium, some 30,000 to 40,000
men have been deported. The American Charge at Berlin is
collecting information as per instructions from the State
Department at Washington, and in a short time intends to
lay the matter before Chancellor von Bethmann Hollweg.
In a statement made to the Associated Press on the 17th inst.
Lord Robert Cecil, Minister of War Trade in England, made
a vigorous protest against the deportation of Belgians. He
-said that the people of France and England, no less than the-
people of Belgium, "hope that the American public opinion
will show itself, not only in a few short days or weeks of pro-
tests and criticisms, but in steady pressure upon the invaders
of Belgium, to conduct the war against the soldiers of the
Entente Powers in the trenches and not against the helpless
civilians, whom they have in their power." In our issue
of the 18th inst. the steps taken by the United States Govern-
ment in the matter were outlined.

THE DEUTSCHLAND OFF AGAIN FOR GERMANY.

The German merchant submarine, Deutschland left for
Bremen, on the afternoon of the 21st inst., this being her
second attempt to leave in two weeks. The first attempt
was made early in the morning of the 17th inst. The su-
mersible, however, was forced to return to New London,
because she had rammed and sunk one of her convoying
tugs. The tug was the T. A. Scott Jr. owned by the T. A.
Scott Wrecking Co. Five of the tug's crew, including its
captain was drowned.
The collision took place about a mile inside The Race,

and, according to one of the Deutschland's crew, came
"all in a minute." The tug, he said, got unexpectedly in
front of the Deutschland, the distance being so slight be-
tween them that the submersible had no chance of avoiding
the accident. Her nose struck the tug near the stern,
lifting it well out of the water and sending the Scott's nose
under. Almost immediately the tug's boilers exploded,

- and the vessel sank with all on board. Captain Hinsch,
of the Neckar, grasped a guy rope and was drawn down with
the tug. When he rose to the surface he managed to grasp
a life preserver which had been thrown out by the Deutsch-
land, and was taken on board the tug Cassie which brought
him to port.
At the time of her return it was stated that the Deutsch-

land's damage was not serious, and would in all probability
be in fit condition to sail in a few days. That is, when
repairs were made. Mechanics then boarded the submarine
to repair the damage incurred. The collision was the sub-
ject of a Federal Investigation by the U. S. Inspectors
of steam vessels on the 17th inst, and again on the 22nd.
Captain W. C. Withey was in immediate charge of the
investigation which was secret. A writ of attachment
filed by the T. A. Scott Wrecking Co. the owner of the
rammed tug, demanding compensation of $12,000 took
the Deutschland temporarily out of the custody of her
owners. A few hours later three other attachments against
the Deutschland were filed, by the attorneys for three of the
deceased men's families, each attachment being for $50,000.
On the 20th inst. the Deutschland was, freed from all legal
restraints after the Maryland Casualty Co. had furnished
bonds amounting to $97,250. This amount is half the
sum sued for, but the claimants were unable to show that
the German Navigating Co., named with the Eastern
Forwarding Co. as defendant, completely owned the sub-
marine. The Deutschland sailed for Germany on the next
day, bearing a cargo extimated at $2,000,000 in addition to
some official mail from the German Embassy at Washington,
some of which 'was said to be for the Kaiser. Though her

manifest was not made public, it is said, on good information
that the Deutschland's cargo consisted largely of crude
rubber, copper, zinc, silver bars and gold. The Deutschland
arrived at New London for the second time, Nov. 1 last.
Her former trip was made to Baltimore last summer.
The facts were set out in our issue of Nov. 4.

NEW AUSTRIAN AMBASSADOR.
Count Adam de Tarnow Tarnowski, named by the

Austrian Government as its diplomatic envoy in this country
has been declared acceptable to this Goverment according
to an announcement made public the 10th inst. by Secretary
Lansing. He succeeds Dr. Constantine Dumba, who was
recalled by his government in September 1915 at the re-
quest of the United States. It is not known when the new
Austrian Ambassador will leave for this country, but it is
explained that as he is entitled to diplomatic immunity, it
will not be necessary to request a safe conduct from the
Allies. A State Department statement issued the 10th
inst., gives the following sketch of the new Ambassador:
Count Tarnowski was born March 4 1866 at Graco, Galicia, Austria, and

first entered the administration service of the Government of Galicia.
He was appointed Secretary of the Austro-Hungarian Embassy in Washing-
ton, Feb. 23 1899, and remained there until Aug. 1901, when he was
transferred to the Austro-Hungarian Embassy in Paris. In 1903 he was
transferred to the Austro-Hungarian legation at Dresden, Saxony, Germany,
and later in the same year was raised to the rank of counselor and did
service in the Austro-Hungarian legation at Brussels.
In 1907 he was promoted to the rank of counselor of embassy of tht

first class and transferred to the Austro-Hungarian embassy at Madrid
in October of that year, and in March 1909 he was transferred to the
Austro-Hungarian embassy in London. In 1911 he was appointed envoy
extraordinary and minister plenipotentiary to Sofia, where he is still
serving.
Count Tarnowski married at Warsaw, Russia, in Sept. 1901, Princess

Swiapotolk Czopworpynska, of the PoliSh nobility and a native of Russian
Poland.

The events leading up to the recall of Dr. Dumba and the
appointment of his successor are reviewed in the "Chronicle"
of Nov. 11.

ACTIVITY OF GERMAN SUBMARINES.
That 3 German submarines, recently returned to their

home ports, sank twenty-one ships in the English Channel
in a few days having a total of 28,500 tons was reported by
the Overseas News Agency, according to reports from Berlin
on the 1st inst. The ships sunk included the French bark
Condor, 760 tons; the French bark Cannebierre, 2,450 tons,
loaded with coloring wood, .and the three masted French
schooner St. Charles with 400 tons of fish. According to the
same agency, a German submarine recently returned from
"cruiser war," was repeatedly attacked by armed steamers
or shelled by others when it began lawful search. In most
cases the ships were British and they carried one or more
modern guns, it is claimed. Hostile steamers fired at the
submarine six times during a previous cruise of the Medi-
terranean, it is asserted. It was by their ability and presence
of mind that the commanders and crews escaped in time in
all cases, the statement declares.

THE SINKING OF THE ROIVANMORE.

The captain of the British steamer Rowanmore is hold
responsible for her bombardment by the German U-boat in
the report of the commander of the German submarine which
sank the vessel. The report, which was made to the German
Admiralty, according to cable advices received from Berlin on
the 12th inst., claims that the Rowanmore disregarded the
submarine's signal to halt, endeavoring to escape at full
speed. This made it necessary for the submarine to fire
some shots in order to bring her to. That the submarine
fired upon life-boats containing members of the crew is dis-
missed as being utterly false.. The report also claims that
as soon as it was perceived that the Rowanmore had lessened
her speed, the firing was stopped. The crew indicates its
opinion of the captain's course, the report continues, by
piling into boats and leaving him alone on the steamer.
The captain was forced to lower a boat unaided, it is asserted,
and was paddling around alone in it, until picked up by the
submarine. The master of the Rowanmore attempted to
justify his attempt to escape, the submarine commander
continues, by saying that he desired to gain time to launch
boats, but this pretext was not accepted. Later, the Rowan-
more's captain was made a prisoner-of-war for attempting to
escape and for summoning assistance by wireless, which
speedily brought up a British destroyer. Thereupon the
Rowanmore was sunk by a torpedo.
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An informal request for information in regard to the
sinking of the Rowanmore and Marina was made to the
German Government by the American Government last
month. Reference to the case was made in our issue of
Nov. 4. There were two white Americans and five Filipinos
in the crew of the Rowanmore, all of whom were saved.
Affidavits obtained by the American Consul at Liverpool
said the Rowanmore attempted to escape, but that the
submarine continued to shell her after she stopped. According
to the Overseas News Agency of the 16th inst., the cargo
of the Rowanmore included 1,000 tons of copper, 10,000
tons of cotton, 1,000 tons of oil, together with acids, explos-
ives and steel, and in addition 3,000 tons of wheat, the,
whole valued approximately at $3,000,000. The summary
of the Agency continues that the .ship was sunk after an
examination of her cargo had disclosed she carried contra-
band.

REGULATIONS GOVERNING INHERITANCE TAX PRO-
VISIONS OF WAR REVENUE ACT.

The following regulations governing the collection of the
tax on the transfer of the estates of decedents under the in-
heritance tax provisions of the War Revenue Act of Sept. 8,
were issued by the Treasury Department under date of
Oct. 10:

(T. D. 2378.)

Regulations No. 37, governing the collection of estate tax under the Act of
September 8 1916.

TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue.
Washington, D. C., October 10 1916.

Transfers of Net Estates Taxable where Decedent Died after Sept. 8 1916.
Article I, Title II, of the Revenue Act of Sept. 8 1916 levies a tax upon

the transfer of not estates of decedents dying after the passage of the Act-
1. a., on or after Sept. 9 1916—whether the decedent be a resident or a non-
resident of the United States.

Territory for Tax Levy—United States Defined for Purpose of this Tax.
Art. 11% The United States is defined (Section 200) as including conti-

nental United States, Alaska and Hawaii. The tax is not imposed in
Porto Rico or the Philippine Islands, but, under the definition in the title,
the property in the United States of deceased residents of the islands is
taxable as tho property of non-residents.

Exemption of $50,000 for Estates of Residents.
Art. III. The rates of tax are set forth in Section 201. In the case of

the estates of all residents an exemption of $50,000 is allowed in determin-
ing the value of the net estate. But in the case of non-residents' estates,
no exemption is allowed, the only deductions from the gross estate being
a certain proportion of such charges and losses as are allowed estates of
residents. (See Article IX.)

THE GROSS ESTATE.

Gross Estate Defined—Property in Charge of Executors.
Art. IV. The gross estate of a decedent, as defined in Section 202, in-

cludes:
(1) The entire estate of every kind, real, personal, and mixed, tangible

and intangible property, coming into the hands of executors or adminis-
trators, or such as would legally come into their charge if executors or ad-
ministrators were appointed, and which property would be subject to
charges against the estate, expenses of administration, and distribution
to the heirs or legatees. This would include insurance, not payable di-
rectly to a beneficiary named in the insurance contract, but passing as a
part of the administered estate. It would include also the good-will of
claimant's business, if such good will possessed an actual monetary value.

Property Transferred by Deed of Trust, Gift or Sale—When to Be Included in
Gross Estate.

(2) All property transferred by decedent during his lifetime, but in con-
templation of, or intended to take effect, at his death. This includes
not only property transferred by an instrument effecting a final disposition
at the transferor's death, but transfers of any kind, including gifts and sales
that were not bona fide-1. a., made for an adequate consideration in money
or money's worth—whore it can be established that such transfers were
made in contemplation of death. The law provides not only that all such
transfers of any portion of decedent's property shall ho included in the
gross estate, but that all such transfers of material value made within two
years prior to death shall be presumed to have been made in contemplation
of death, and the burden of proving that they were not made in such con-
templation and securing their exemption from tax is placed upon the bene-
ficiary. Wherever, therefore, a collector or agent shall have knowledge
of such a gift, "sale," or other transfer he shall require that it be returned as
a part of the decedent's gross estate. All executors and administrators
having knowledge of such transfers as are described in this paragraph are
required by law to set forth the facts upon their return of the estate (Form
—).
Investigation of Transfers Made More Than Two Years Prior to Decedent's

Death.

If, in the case of transfers made more than two years prior to decedent's
death, the executors or administrators shall not include the value of the
transfers upon the return of the estate, collectors shall not add such value
to the gross eitate until a thorough investigation has been made, all the
facts have been ascertained, and the collector shall have satisfied himself
that the transfers were actually made with the view of providing for the
beneficiary after or because of decedent'f.4 death.

"Material" Transfers Made Within Two Years Prior to Death Required to Be
Returned.

In the case of transfers made within two years prior to decedent's death,
it should be noted that if such transfers were made in contemplation of
death they are to be included in the gross estate regardless of their value.
It is only where the value is a "material part" of decedent's whole estate
that the presumption is that they were made in contemplation of death.
Where, therefore, an executor has made retur,n and the collector finds that
transfers of material value made within two years prior to decedent's death
have been omitted, the collector shall require the executor to amend the
return by including such transfers, in the gross estate, unless the executor

shall file conclusive evidence that the transfers were not made in contem-
plation of death.

Property Owned Jointly.
(3) Decedent's share in joint bank accounts or in any other property

owned by decedent jointly with another or with others as tenants in entirety.
Only such part Of such property as can be shown never to have been owned
by the decedent can be excluded from his gross estate.

Gross Estate Where There Is No Executor.
Art. V. In the case of property of a decedent whose estate has no ex-

ecutor or administrator, all the property and interests of the decedent, in-
cluding the interests described in paragraphs 2 and 3 above, will be aggre-
gated to determine the gross estate. (Soo Art. XVII.)

Situs of Stock, &c., Owned by a Non-Resident.
Art. VI. In the cases of non-resident decedents, stock owned in a do-

mestic corporation is to be treated as a part of the grass estate in the United
States, Hawaii or Alaska. Also such property and interests of a non-
resident decedent as are described in paragraphs 2 and 3 of this article are
to be treated as part of the gross estate in the United States, Hawaii and
Alaska, if their situs was the United States, Hawaii and Alaska, either at
the time of making a transfer thereof or at the time of decedent's death.

Income and Appreciation to Be Included in the Gross Estate,
Art. VII. Income earned during the settlement of the estate (in the case

of a non-resident, income earned on the property situated hi the United
States, Hawaii and Alaska) is also to be treated as a part of the gross estate.
Also, any appreciation in values after the death of the decedent and prior
to the distribution of the net estate is to be included in the gross estate on
the return, since the tax attaches upon the transfer of the net estate and
losses sustained during administration are deductible.

THE NET ESTATE.

Resident's Net Estates—Deductions from the Gross Estate—Funeral Expenses,
&c.

Art. VIII. From the gross estate, determined as set forth in Article IV
above, certain deductions are allowable, as follows:
In the cases of estates of residents—
(1) Funeral expenses. •
(2) Legitimate administration expense.
(3) Valid claims against the estate.

Mortgages.
(4) Mortgages against decedent's property, but only such mortgages as

were existent and unpaid at the time of decedent's death. If in returning
the gross estate only the net value to the estate of the mortgaged property
is reported, the value of the mortgages cannot be deducted, as, obviously,
this would effect a double deduction.

Losses.
(5) Losses of the estate arising during the legal period of administration

and caused by fires, storms, shipwreck, or other unavoidable accident, or
by theft. Only the net loss, after all compensations from insurance or
otherwise have been credited, can be deducted.

Support of Dependents.
(6) Support of decedent's dependents during the legal period of admin-

istration. This cannot be an arbitrary estimate, but must be limited to
the amount actually paid by the executors or administrators to such per-
sons as were dependent upon the decedent for support at the time of de-
cedent's death.

Other Legal Charges—Exemption of $50,000.
(7) Such other legal charges against the gross estate as may be allowed

in a court of competent jurisdiction.
(8) The specific exemption of $50,000.

Non-resident's Net Estates.
Art. IX. In the Case of estates of non-residents:
(a) From the gross estate situate in the United States, Alaska, and Ha-

waii, determined in the manner set forth in Article II, there may be de-
ducted a proportionate share of all the expenses, losses, and charges enum-
erated in items 1 to 7, Article VII, above, equal to the share the whole
gross estate in the United States, Alaska, and Hawaii is of the entire gross
estate wherever situated.
Example: If the total gross estate wherever situated is $1,000,000, and

the share in the United States, Alaska, and Hawaii is $100,000, and if the
total legal expenses, charges and losses is $50,000, the share deductible
from the gross estate within the United States, &c., is $5,000. A synopsis
of the correct return would read: Gross estate, $100,000; legal deductions.
$5,00C; net estate, $95,000; tax due, $1,900.

No Exemption.
(b) The exemption of $50,000 to be taken in determining the net estates

of residents does not apply, and no part of it applies, to the estate of a non-
resident.

No Deductions if Return Is Incomplete.
(c) Furthermore, the law specifically provides (Sec. 203) that if any de-

ductions whatever are to be allowed from the gross estate of a non-resident
decedent, tho return filed by the executor or administrator must show not
only the value of the gross estate situated in the United States, Hawaii,
and Alaska, but also the value of all the property and interests, wherever
situated, of the decedent.

THE 30-DAY NOTICE,
Art. X. In cases of estates in the hands of executors and administrators,

the Act requires—

Executors to File Notice of Appointment.
(1) That within 30 days after the issuance by the Court of letters testa-

mentary or letters of administration a formal notice of such issuance be
filed by the executors or administrators with the collector of the district in
which decedent was a resident at the time of his death.

Other Persons Taking Possession of Decedent's Property to File Notice.
(2) That any person coming into possession, prior to the issuance of

letters to executors or administrators, of any property of the decedent, shall,
within 30 days from the day of acquiring possession, file a similar notice
with the collector.

Dances' and Transferees'—Similar Notice Required.
(3) The law contemplates also that all persons who shall have received

within two years prior to the death of the decedent any material part of
decedent's property, either as a gift in contemplation of death, or by a
transfer intended to take legal effect at decedent's death, or by a so-called
sale which WM not a bona fide sale for a fair consideration in money or
money's worth, should file a similar notice with the collector within 30 days
after the death of decedent. This is clearly indicated by Section 202.
paragraph B, of the Act, wherein, for the purpose of tax liability, such
gifts, transfers, and "sales" are held effective in every case as of the day of
the donor's or transferor's death. With the notice to the collector, the
donee or transferee may file such evidence as may be desired to establish
whether the gift or transfer was in contemplation of, or intended to take
effect at,. the donor's or transferor's death, or whether the sale was bona
fide.
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Duty of Beneficiaries Where There Is No Executor.
(4) In the cases of estates where no executors or administrators come at

any time into charge of the property, the burden of filing the 30-day notice
Is placed by law upon the individual beneficiaries. Each such beneficiary
having reason to believe that the total property of the decedent exceeds the
gross value of $60,000 or the net value of $50,000, must file the 30-day no-
tice with the collector within 30 days after coming into possession of any
portion of the property.

Where Notice for Non-residents' Estates Shall Be Filed.
Art. XI. In the case of the estates of non-residents the above set forth

requirements apply fully, except that the collector with whom any notice
Is to be filed is the collector in whose district the property liable for the tax
Is situated. If such property is located in more than one district, the notice
Is to be filed with the collector at Baltimore, Md.

Collectors to Inform Executors as to Beneficiaries.
Art. XII. Whenever a collector, in the case of a given estate, receives

the notice from a beneficiary and there are executors or administrators act-
ing, he shall promptly inform the executors or administrators of the bene-
ficiary's name and address, in order that the executor or administrator,
in compliance with the provisions of Section 205, may ascertain such facts
with regard to the property possessed by the beneficiary as the executor
or administrator is required to show upon his return.

Executors or administrators will render this notice on Form 704. Bene-
ficiaries will render the notice on Form 705.

THE RETURN.

Return to Be Made Within One Year After Decedent's Death—Tentative Return
May Be Made.

Art. XIII. A return of the gross and net estate must be filed with the
collector by the executor or administrator within one year after decedent's
death and before distribution or tax payment is made. The return must
be upon Form —, and all information called for upon the blank return
must be given. If the administration of the estate is in such incomplete
condition that correct information as to the value of the net estate can not
be given, a tentative return may be filed, showing an estimate of the gross
and net estate, and the tax due, and such estimated tax may be paid at the
time the return is filed. The return must be made and filed with the col-
lector in duplicate, one copy to be retained by the collector and one for-
warded by him to the commissioner. Where a tentative return has been
filed a final and complete return must be made on or before the date of final
payment of the tax in full. Wherever there is a partial payment of tax in
advance, a tentative return must be filed before the collector will aecept
the partial payment.

When Estates of Residents are Not Required to File Notice or Return.
Art. XIV. In the case of the estates of residents neither the 30-day notice

nor the return can be required, except where the gross estate, as defined in
Article IV above, exceeds $60,000, or the net estate, computed in accord-
ance with Article VIII above, exceeds $50,000. Wherever either of these
conditions exists, the 30-day notice and the return must be filed.

Every Non-resident's Estate Liable for Notice and Return.
Art. XV. The return is required of the estate of every non-resident leav-

ing property within the United States, Alaska, or Hawaii, regardless of the
amount of property so left.

When Beneficiaries Must File Notice ahd Return.
Art. XVI. In the case of estates having no executors or administrators,

or where any part of the gross estate as defined in Article IV above passes
other than in charge of executors or administrators, the Act places upon the
separate beneficiaries the precise duties with regard to the filing of the 30-
day notice and the return and the payment of tax that are otherwise im-
posed on the executors and administrators. Each such beneficiary is as
fully liable to all the penalties provided in the Act as is the executor or the
administrator. Where the property is held for the beneficiary by guardians,
trustees, or fiduciaries, the 30-day notice and the return may be executed
by such representatives of the beneficiary.

Collectors to Make Fine Return Where There Is No Executor.
Art. XVII. Each beneficiary making return for any part of the estate

Is required by the law to give all the information possible regarding any part
of the estate. The final and complete return, in cases where no executor
or administrator acts, will be compiled by the collector from the Several
returns of the individual beneficiaries. After having determined in this
manner the total gross and net estate, the ra'e of tax, and the proportion-
ate amount due from each beneficiary, the collector shall notify each bene-
ficiary accordingly, and will enter upon the assessment list the amount of
tax apportionable to each.

When False Return Is Filed.
Art. XVIII. Where a return is materially false or incorrect, or where no

return is filed, the collector or his deputy, after investigation, shall make the
return and the commissioner shall assess the tax thereupon.

Co-operation of Collectors.
Art. XIX. Whenever a beneficiary files with the collector in whose dis-

trict he resides a notice of the receipt of property which discloses that the
decedent was resident at the time of death in another collection district,
the collector receiving the notice shall forward it to the proper collector and
shall promptly inform the beneficiary as to the collection district in which
return is required to be made and tax paid.

Where Return of Non-residents' Estates Are to Be Filed.
Art. XX. In the cases of the estates of non-residents the above set forth

requirements apply fully, except that the collector with whom the notice
or return is to be filed is the collector in whose district the property liable
for the tax is situated. If such property is located in more than one dis-
trict, the notice or return is to be filed with the collector at Baltimore, Md.

PENALTIES.

Five Thousand D tars Penalty for False Statement-5500 Penalty for Failure
to File.

Art. XXI. Two separate penalties are provided in connection with the
30-day notice and the return:
(1) For a false statement knowingly made in a notice or return the pen-

alty is a fine not to exceed $5,000, or imprisonment not exceeding one year,
or both.

Five Hundred Dollars Penalty for Failure to File.
(2) For failure, whether through neglect or otherwise, to file the notice

or the return at the times required, a penalty of not exceeding $500, to
be recovered, with costs of suit, in a civil action in the name of the United
States.

PAYMENT OF TAX.

Tax Due One Year from Day of Decedent's Death-5 Per Cent Discount for
Advance Payment.

Art. XXII. Section 204 provides that the tax is due and pa / one
year from the date of decedent's death. Discount at the rate oll nt
per annum is allowed for payment in advance. Thus, if the tax is
months before the due date, a discount of one-sixth of 5 per cent o 1
tax shown by the return as due is allowed.

Suit for Taxes 60 Days Overdue.
Art. XXIII. The law makes two provisions with regard to taxes delayed

In payment beyond the due date:
(1) Where the delay exceeds 60 days beyond the due date, if the col-

lector has reason to believe the payment is being arbitrarily withheld, or the
Government is in danger of loss thereby, he shall report the facts to the
commissioner, and with the approval of the commissioner, he shall then
proceed in accordance with Section 208 to report the facts to the United
States attorney in order that action may be brought to subject the property
of the decedent to be sold under judgment of the United States Court.

Interest at 10 Per Cent or 6 Per Cent on Tax 90 Days Overdue.
(2) Where the tax is delayed in payment more than 90 days after the

due date interest begins to run at the rate of 10 per cent per annum and is
computed from the day of the decedent's death to the day of payment.
Provision is made, however, that if after investigation the collector deter-
mines the cause of the delay to be unavoidable, either because of necessary
litigation or other condition beyond the control of those responsible for the
payment of the tax, and the true tax cannot, therefore, be determined, the
interest shall be at the rate of 6 per cent instead of 10 per cent per annum,
running, nevertheless, from the date of decedent's death.

Duplicate Receipt.
Art. XXIV. The tax may be paid to the collector or his deputy. The

collector will issue a receipt in duplicate.

When Advance Payment Relieves from Interest.
Art. XXV. Where prior to final t.ettlement of an estate the collector has

accepted a tax payment which he deems sufficient fully to cover the estate's
liability, such payment shall relieve from the accruing of further interest
until such time, if over, as it may be determined that the payment was in-
sufficient. The collector shall then notify the persons liable for the addi-
tional tax, and interest at the rate of 10 per cent per annum shall run upon
the due tax from the date of the collector's notice and demand until the date
of payment of the entire additional tax due.

INTERNAL REVENUE.
Tax to Be Paid Before Distribution of Estate.

Art. XXVI. It is provided in the law (see Sec. 208) that in every case,
except where a valid will of a testator provides otherwise, the tax shall be
paid from the corpus of the estate by the executors or administrators before
distribution to beneficiaries is made.

LIEN FOR TEN YEARS.
Art. XXVII. Any unpaid amount of tax due is a lien for 10 years upon.

all the property of the decedent. Under certain conditions outlined in
Section 209 the lien may attach to the property of a trustee or transferee of
decedent.

ADMINISTRATION PROVISIONS.

Powers of Investigation—Collectors, Agents, &c.
Art. XXVIII. Under Section 210 of the Act the commissioner, or any

collector or law officer, or his authorized deputy or agent, has authority to
examine any record, file, or paper containing, or supposed by the official
to contain, any information concerning the estate of a decedent. Refusal
to exhibit, upon the official's request, any such record, file, or paper, ren-
ders the person having custody of the same liable to a penalty of not exceed-
ing $500, recoverable, with costs, in a civil action in the name of the United
States.

Before, however, proceeding to report any such case to the United States
attorney, the collector or agent should submit all the facts to the commis-
sioner for advice.

Assessment, &c.
Art. XXIX. The present regulations No. 1 will apply to methods of

assessment and collection for the time being and until experience shall have
demonstrated whether specific rules for the assessment and collection of this
tax are required.

Claims.
Art. XXX. The present regulations regarding abatement and refund

claims will also apply. Attention is called, however, to the provision of
Section 207, that where a tentative payment of tax is made, sufficient in
the judgment of the collector at that time to cover all tax liability of the
estate, and later it is found that there has been an over-payment, refund
of the excess shall be made. This would apply regardless of whether the
claim were filed within two years of date of tax payment.

W. H. OSBORN,
Commissioner of Internal Revenue.

Approved: WM. P. MALBURN, Acting Secretary of the Treasury.

REGULATIONS GOVERNING MANUFACTURERS' TAX.
Below we give the regulations, as announced by the Treas-

ury Department on Oct. 24, governing the imposition of the
tax of 12 upon the net profits of manufacturers of muni-
tions—this tax being carried in omnibus revenue Act of
Sept. 8:

(T. D. 2384.)
REGULATIONS NO. 39

Concerning the tax imposed by Title III. of an Act approved Sept. 8 1916.
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue,
Washington, D. C., Oct. 24 1916.

Article 1. The term "person" when used in these regulations shall be
held to include such partnerships, corporations or associations as are en-
gaged in the manufacture in the United States and in the sale or dispo-
sition of the articles enumerated in section 301 of Title III. of the Act of
Sept. 8 1916, or parts thereof, and the term "taxable person" will include
such partnerships, corporations or associations as receive any profit from
the manufacture and sale of such articles.

Art. 2. The tax imposed by this title is in addition to that imposed by
Title I., Parts I., II. and III., popularly known as the Federal income-tax
law, and is an amount equivalent to l23% of the entire net profits re-
ceived or accrued to every person from the sale or disposition of such of
the following named articles as are manufactured in the United States
by such person:
(a) Gunpowder and other explosives, except blasting powder and dyna-

mite used for industrial purposes.
(b) Cartridges, loaded and unloaded, caps or primers, exclusive of those

used for industrial purposes.
(c) Projectiles, shells or torpedoes of any kin'!, including shrapnel,

loaded or unloaded, or fuses or complete rounds of ammunition.
(d) Firearms of any kind and appendages, including small arms, cannon,

machine guns, rifles and bayonets.
(e) Electric motor boats, submarine or submersible vessels or boats.
(f) Any part of any of the articles enumerated in (b) to (e), inclusive.

(See Art. 13 for definition of parts.)
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11. "Projectiles" as used in this title include any and all missiles to be pro-
jected from a gun, cannon, mortar or other firearm, and will include bullets,
balls, shot or other missiles. Under the term "shells" or "torpedoes" is
comprehended any receptacle used to inclose an explosive charge, or the
receptacle and charge combined.
"Appendages" as used in paragraph (d) will include those adjuncts or

accessories appended to firearms not a part of them but which facilitate
their use, such as straps, bolts, scabbards, shields, holsters or other appur-
tenances common to such firearms.

Electric motor boats are those boats, regardless of size or character of
construction, which are propelled by electric power.
Submarine or submersible vessels include all craft, no matter how pro-

pelled, manufactured for the purpose of being at will submerged beneath
the surface of the water.

Art. 3. The effective date of this title is Jan. 1 1916; that is to say,
the tax is laid upon or measured by the net profits received by or accrued

to each taxable person for and during the entire calendar year ended

Dec. 31 1916, or so much thereof as during which the person may have been

engaged in the business of manufacturing and disposing of such articles,

and for each calendar year thereafter until one year after the close of the
present European war.

Art. 4. Every person subject to the tax imposed by this title shall make

a return of annual net profits for the year ended Dec. 31 1916, and for

each calendar year thereafter. (See Art. 5.)
Art. 5. The return contemplated by Art. 4 of these regulations shall set

forth the following items:
(1) Total amount of capital employed in the business or properties used

in the manufacture of munitions of war or parts thereof.

(2) Total amount of bts or loans the proceeds of which were used in

• the business.
(3) Gross amount of income received or accrued from the sale or dispo-

sition of munitions, or parts thereof, manufactured in the United States.
(4) Cost of raw materials entering into the manufacture of munitions

or parts of munitions.
(5) Total amount of expenses of operation and maintenance relating to

the business or properties.
(6) Amount of interest paid within the year on debts or loans the proceeds

of which were used in the business.
(7) Taxes of all kinds paid within the year with respect to the business

or properties used in the manufacture of munitions or parts thereof.

(8) Losses actually sustained and charged off within the taxable year in

connection with such business and not compensated for by insurance or

otherwise.
(9) Depreciation on property used in but not specially constructed or

installed for the business.
(10) Amount apportioned to the year for amortization of the cost of

buildings and machinery specially constructed or installed for the manu-
facture of munitions or parts thereof.

(11) Total amount of net profits upon which the tax is to be computed.
"The business" as used in the foregoing items is held to mean the busi-

ness of Manufacturing and selling or disposing of the munitions or parts
thereof enumerated in section 301 of Title III.

Art. 6. The return required in accordance with the last preceding article
will be made upon blank forms prescribed by the Commissioner of Internal
Revenue and approved by the Secretary of the Treasury. These blank
forms may be had of .the collectors of internal revenue of the districts in
which the taxable persons have their principal places of business.

Failure to procure or receive a blank form for use in making the return
will not relieve the taxable person from liability to the penalty imposed
by the title if he fails to make a return within the prescribed time.
The return, when prepared, shall be sworn to before an officer qualified

to administer an oath, by the owner of the business, if owned by an individ-

ual, by two members of the firm, if owned by a partnership, or by two prin-
cipal officers of the company, if owned by a corporation or association,
to administer an oath, by the of the business, if owned by an individual,
by two members of the firm, if owned by a partnership, or by two principal
officers of the company, if owned by a corporation or association.

Art. 7. When prepared and executed as hereinbefore indicated the return

will be filed with the collector of internal revenue of the district in which
such person has his principal place of business on or before March 1 next
following the calendar year for which the return is made.
The collector will forthwith transmit the return to the Commissioner of

Internal Revenue, who, as soon as practicable thereafter, will assess the
tax found due and notify the taxable person of the amount so assessed,
and such person shall pay the tax to the collector with whom the return
was filed on or before the expiration of 30 days from the date of such notice.
Failing in this, the taxable person will be liable to a penalty equivalent to
5% of the amount of the tax assessed.

Art. 8. All administrative, special and general provisions of law relating
to the assessment or collection of taxes, not specifically repealed, are made
to apply to this title in so far as applicable and not inconsistent with its
provisions.
Under those provisions a failure to file a return within the prescribed

time subjects the person making the return to an additional tax of 50%
and also to a specific penalty not in excess of $10,000, or to imprisonment
not in excess of one year, or both, in the discretion of the court: Provided,
That in case of sickness or absence of the person or persons required to make
or verify the return the collector may, upon application, grant an extension
of time not exceeding 30 days from March 1, in which case, if the return
is filed on or before the last day of the extended period, the additional tax
will not be assessed and the penalty will not be asserted: Provided, further,
That if the return is not made within the prescribed time, but is voluntarily
and without notice from the collector filed after such time, and it is shown
hat the failure to file It within the time was due to a reasonable cause and
not to willful neglect, the 50% addition wil not be made to the tax.

Art. 9 In cases wherein the Secretary of the Treasury or the Commis-
sioner of Internal Revenue has reason to be dissatisfied with the return as
made, or in cases wherein no return is made. the Commissioner is author-
ized to make an investigation and personally or by an agent to examine
the books and records of the person and to determine the amount of tax
duo and to assess the tax accordingly. In such case the Commissioner
shall notify the taxable person of the result of his finding and the tax shall
be collected in the same manner as herein provided, unless such person so
notified files with the Cenunissioner within 30 days from the date of such
notice a written request for a hearing, in which event the burden of proof
that the amount of taxable income determined by the CpramIssioner was not
correct will devolve upon the person against whom the tax was assessed.
Art. 10. The gross income contemplated by this title and to be reported

in the return for the purpose of this tax is the gross amount received by
or accrued to a taxable person during the year from the sale or disposition
of articles named In section 301, whim are manufactured within the United
States, profits received and accrued from the manufacture and sale of
blasting powder and dynamite, and from the manufacture and sale of
cartridges, loaded and unloaded, caps and primers used for industrial pur-
poses being excepted, and income received during the year 1916 from the

sale and delivery of munitions under contracts executed and fully performed
prior to Jan. 1 1916 being also excepted from liability to this tax. ig
The income received or accrued from the latter source being exempt from

the tax, any expenses incident to the manufacture of such articles and the
creation of such incomes will not be deductible from the gross income con-
templated by this article.
Income from contracts executed and fully performed prior to Jan. 1 1916

relates to any deferred payments on such fully performed contracts, which
payments, pursuant to contract or otherwise, may not have been received
until subsequent to Jan. 1 1916. The profits represented by such payments
having been earned prior to the effective date of this title, are not subject
to this tax although received subsequent to that date.

If, however, the contracts were not "fully performed" prior to Jan. 1 1916,
any profits resulting from that part of the contracts performed subsequent
to Jan. 1 1916 must be returned for the purpose of this tax.
"Gross income" as used in this and other articles of these regulations is

held to mean gross receipts from the sale or disposition of the munitions or
parts thereof enumerated in section 301, Title III., of the Act of Sept. 8 1916,

Art. 11. The tax may be assessed against the person who may at the time
own or carry on the business or who may act as agent for such person, and
In case the business ceases during any calendar year, the tax may be assessed
against the person who owned or carried on the business at the time it
ceased, or against his agent, if he had an agent, carrying on the business.
In either case the person against whom the tax is assessed will be held liable
for its payment, and to any penalties that may attach by reason of his failure
to comply with the requirements of the title.

Art. 12. The amount taxable or by which the tax is measured is the net
profits received or accrued from the sale or disposition of any munitions
enumerated in section 301, manufactured in the United States, or from the
sale or disposition of any parts of the articles mentioned in articles (b)

to (e), inclusive, of said section. The only net profits exempt from the
tax are those received or accrued to the manufacturer from the sale or dis-

position of blasting powder and dynamite; cartridges, loaded and unloaded;
caps and primers used for industrial purposes. The fact that any of the
articles named in section 301 are manufactured and sold or disposed of
in the general trade, to be used for sporting purposes, or for any purposes
other than industrial, will not exempt from liability to the tax the net
profits received or accrued from the sale or disposition of such articles.

Art. 13. "Any part thereof," as used in section 301 of this title, is any

article relatively complete within itself and designed or manufactured for

the special purpose of being used as a component part of a completed
munition, and which, by reason of some peculiar characteristic, loses its
identity as a commercial commodity, and which, without -further treat-

ment, cannot be used for any purpose other than that for which it was

designed.
A stock or commercial commodity purchasable in the general trade or

open market, if adapted to use in the manufacture of a munition, is not a.

"part" within the meaning of this section, and will be treated as raw ma-

terial, provided that articles which ordinarily would be classed as commer-

cial commodities become "parts" within the meaning of this title when they

are manufactured specially for and sold to a manufacturer to be by him
Incorporated in and made an essential part of any munitions enumerated
in section 301 of this title.

Art. 14. The articles enumerated in (a) and (b) of section 301 as being
exempt from the requirements of this title by reason of the fact that they
are "used for industrial purposes" include only those articles so enumerated
which are used in connection with or in the promotion and operation of
some Industry.
The net profits received or accrued on any articles named in these para-

graphs which are manufactured and sold or disposed of for any purpose
other than for use in connection with or in the promotion of operation of
some industry will be subject to the tax.

Art. 15. As used in section 302 of this title, and as applied to the manu-
facture of any part thereof (referring to the articles enumerated in para-
graphs (b) to (e), inclusive, of sec. 301), raw materials are held to be any
crude or elemental products or substances necessary to the manufacture
of such parts, and which, without the application of skill or science, cannot
become component pat ts or elements in the finished article or unit. •
As applied to the manufacture of completed munitions, raw materials

will include not only such crude products and elemental substances, but all
essential finished or unfinished parts as well. The cost of raw materials
authorized as a deduction will not include any expenditures made for raw
materials used in the manufacture of articles other than munitions, or
parts (hereof, in cases wherein the manufacturr of such munitions or parts
is carried on in connection with any other business. In other words, the
only deduction to be made from the gross income contemplated by this
title on account. of the cost of raw Materials, is the cost of such materials
as are actually used in the manufacture of the articles, the profit on the
sale or disposition of which is subject to the tax imposed by this title.

Art. 16. Running or general expenses as contemplated by section 302
constitute an allowable deduction from the gross amount of income received
or accrued from the manufacture in the United States, and the sale or dis-
position of munitions or parts thereof, to the extent that such expenses are
incurred and paid during the year in the manufacture of articles the profits
from the sale of which are included in the gross amount of income returned.
Such expenses will include expenditures for rent, repairs and maintenance,

heat, light, power, insurance, management, salaries and wages. In cases
wherein other business is carried on in connection with the manufacture
and sale or disposition of munitions or parts thereof, and the running ex-
penses of the person making the return cover those incurred in the opera-
tion of the entire business and cannot be segregated from those incurred
in connection with other business, the expenses deductible for the purpose
of this tax are such a portion of the entire expenses as the gross income re-
ceived or accrued from the manufacture and sale or disposition of. war
munitions or parts thereof, is a portion of the entire gross income received
or accrued from such entire manufacturing business.
The cost of new buildings, now machinery or equipment should be

charged to capital account, to be taken care of through the depreciation
or amortization account.

Art. 17. The amount deductible from the gross income received or
accrued from the manufacture and sale or disposition of munitions or parts
thereof, on account of interest, is the amount of interest actually paid
within the year on debts or loans contracted to meet the needs of the busi-

ness of manufacturing such articles, and the proceeds of which were actually
used to meet such needs. This deduction must not include any interest
paid on debts or loans the proceeds of which were used to meet the needs
of any other business in which the manufacturer may be engaged. This
deduction can be taken only from the gross income of the year in which
the interest was actually paid.

Art. 18. The taxes deductible under this title are those taxes of all kinds
which were actually paid during the year in which the gross income was

received or accrued and which were imposed with, respect to the business
or property relating to or used in the manufacture of articles, the profit
from which is returned for the purpose of the tax imposed by this title

If the taxes paid by a manufacturer of munitions or parts thereof are no
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segregated from those paid with respect to other business or property, they
will be apportioned in accordance with the rule hereinbefore set out for
apportioning running expenses, and the amount deductible from the gross
Income received or accrued from the manufacture and sale of munitions
or parts will be the amount thus apportioned and made applicable as a proper
charge against the income from the manufacture of munitions or parts
thereof.

Art. 19. The amount to be deducted from gross income on account of
losses is the amount of losses actually sustained and charged off during the
year for which the return is made, and which were sustained on account of
or in connection with, the business of the manufacture and sale or disposition
of munitions or parts thereof, and will include losses from fire, flood, storm,
accident or other casualties not compensated for by insurance or otherwise,
the casualty losses referred to being only those which relate to this business.

Losses sustained in connection with collateral investments or in connec-
tion with any other business, the profits from which are not taxable under
this title, cannot be deducted from the gross income contemplated by
this title.
Art. 20. The deduction authorized on account of depreciation relates to

the loss due to use, wear and tear of physical property owned and used by
the manufacturer, but which is not specifically designed or installed for the
purpose of manufacturing munitions or parts thereof, and which, without
material alteration and change, may be used in connection with any other
business in which the person is or may be hereafter engaged.
The annual deduction on this account will be a reasonable allowance

determined upon the basis of the cost and probable number of years con-
stituting the life of the property.

If the same building and machinery or other equipment are used co-
incidentally for purposes other than the manufacture of munitions or parts
thereof, then the amount deductible from the gross income returned for
the purpose of this title on account of depreciation will be apportioned in
accordance with the rule hereinbefore set out for apportioning running
expenses, and the deduction from the gross income contemplated by this

title will be made accordingly.
Art. 21. Section 302 of this title authorizes a deduction to meet the con-

ditions peculiar to each concern and has for its purpose the amortization

of the values of buildings and machinery constituting special plants, which

will, except for salvage, have no substantial value to the manufacturer

when the contracts executed or to be executed for the manufacture of

munitions or -parts thereof have been fully performed.

The deduction authorized on this account relates to property (buildings,

machinery and equipment) specially constructed or installed for use in the

manufacture of munitions or parts thereof, and which, when no longer

useful for this purpose, cannot, without material alteration or change, if at

all, be used for any other purpose, the life of which property is substantially

coincident with the life of the contracts.
The annual allowance to be deducted on this account will be determined

by estimating the probable number of years the property will be used in

the manufacture of munitions or parts and by dividing the cost of such

property, less estimated salvage, by such probable number of years. The

quotient thus obtained will measure the amount to be deducted each year

on account of amortization, until the cost of the property has been ex-

tinguished. Or the cost of the property may be amortized on the basis

of the quantity of munitions or parts thereof manufactured under contracts

In connection with the fulfillment of which the buildings and machinery or

equipment were specially constructed or installed.
Neither the depreciation nor the amortization deduction allowable in the

return made fdr the purpose of this title will relate to property used in con-

nection with any other business carried on by the manufacturer. Amorti-

zation applies only and particularly to those special plants and equipment

whose life and value, except salvage, will terminate with the end of the
business for which they were erected and equipped. It is to be differen-

tiated from depreciation in that depreciation relates to property whose

life and value is not dependent upon or materially affected by its use in

the manufacture of munitions or parts thereof.
Art. 22. Section 304 of this title authorizes the Commissioner of Internal

Revenue, with the approval of the Secretary of the Treasury, to prescribe

a form for the use of manufacturers of munitions or parts thereof in making

returns of annual income received or accrued from this source. Such form

has been prescribed, and in addition to a statement of gross income and

allowable deductions therefrom it calls for certain additional information,

which additional information is essential to a correct and completed return.

Every person engaged in the manufacture of any of the articles set out

In section 301 will be required to make the return in accordance with this

prescribed form, setting forth not only the gross income and the authorized

allowances but such other particulars as the form calls for.

Art. 23. Under section 310 of this title these regulations, having been

approved by the Secretary of the Treasury, have the force and effect of law.

Any person subject to this- title who violates any of its provisions or the

regulations, or who knowingly makes false statements in the return re-

quired to be made, or refuses to give such information as may be called

for in the return form or otherwise, is guilty of a misdemeanor and upon

conviction shall, in addition to paying any tax to which he is liable, be fined

not more than $10,000 or imprisoned not exceeding one year, or both, in

the discretion of the court.
W. H. OSI3ORN, Commissioner of Internal Revenue.

Approved:
WM. P. MALBURN, Acting Secretary of the Treasury.

DATE OF DEATH OF DECEDENT GOVERNING FACTOR
UNDER INHERITANCE TAX LAW—NOT DATE

OF INSTRUMENT.
The Treasury Department has issued a decision to the

effect that transfers of property made prior to Sept. 8 1916

under instruments made in contemplation of death are tax-

able under the inheritance tax law where the transferor

died after Sept. 8 leaving an estate subject to taxation.

We give the decision below:
(T. D. 2385.)

TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue.
Washington, D. C., Oct. 21 1916.

Mr. 
Sir —Replying to the inquiry in your letter of the 10th instant, you are

Informed that paragraph B of section 202, Title II., of the Act of Sept. 8

1916 provides for the inclusion in the gross estate of a decedent dying on

or after Sept. 9 1916 of any interest of which the decedent "has, at any time,

made a transfer" in contemplation of, or intended to take,effect at or after

decedent's death.
This language is so specific that it hardly would seem open to question

that Congress intended to include in the gross estate not only such trans-

fers, including gifts and sales not bona fide made by instrument dated after

Sept. 8 1916, or where the actual transfer took place after that date, but

transfers of any kind made in contemplation of death at any time whatso-

ever prior to Sept. 8 1916. It is believed also that there is no question

of the power of Congress to enact such revenue legislation. The test of
the tax liability is not in such cases the date of the instrument making the
transfer or the date of the actual transfer, but the date of the death of the

decedent.
Respectfully,

W. H. OSBORN.
Commissioner of Internal Revenue.

Approved:
WM. P. MALBURN.,

Acting Secretary of the Treasury.

INHERITANCE TAX LAW—FILING OF THIRTY-DAY
NOTICE WHERE NO EXECUTOR HAS BEEN

APPOINTED.
An opinion setting out that beneficiaries coming into pos-

session of any property of a decedent where no executor or
administrator of the decedent's property is acting, and
beneficiaries coming into possession of any property of a
decedent prior to the appointment of executors or adminis-
trators, are required, where the estate would be subject to
the inheritance tax law, to file the thirty-day notice and the
return required under the law. The Treasury Department
announced the decision as follows:

(T. D. 2372.)
. TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue.
• Washington, D. C., Sept. 25 1916.

To Collectors of Internal Revenue:'
The subjoined extract from an opinion of the Solicitor of Internal Reve-

nue, dated Sept. 23 1916, is published for the information of those con—
cerned.
The said law, the Revenue Act of Sept. 8 1916, Section 200, defines the

term "executor" as meaning "the executor or administrator of the decedent,
or, if there is no executor or administrator, any person who takes possession
of any property of the decedent."

Section 205 requires "that the executor, within thirty days after qualify-
ing as such, or after coming into possession of any property of the decedent,
whichever event first occurs, shall give written notice thereof to the collec-
tor:" and that "the executor shall also, at such times and in such manner
as may be required by the regulations made under this title, file with the

collector a return under oath in duplicate, setting forth the value of the

gross estate," &c.
Manifestly, the purpose of the law is to secure such information and

returns as will enable the Government to properly execute the law and

collect such taxes as may be thereby imposed.
In view of this uniform interpretation as to the requirement of notice and

returns in all matters of revenue taxation, as well as the specific language

of the law, I am of tho opinion that you are justified in the preparation
of regulations requiring persons who come into possession of the property

of a decedent, or any part thereof, prior to the appointment of executors

or administrators, to give due and proper notice to the collector of that

fact. When executors or administrators are appointed they, of course,

supersede all other persons in the control of the property whether such

persons are in possession or not, and the duty of giving notice and making

returns for the entire estate immediately devolves upon such executors or

administrators.
W. II. OSBORN,

Commissioner of Internal Revenue.

Approved:
WM. P. MALBRUN,

Acting Secretary of the Treasury.

INCOME TAX—RULING RESPECTING PROVISION PER-
MITTING NON-RESIDENT ALIENS TO CLAIM

EXEMPTION.
The following ruling has been announced by the Treasury

Department dealing with the provision for non-resident

alien corporations, &c., to claim exemption from withholding

normal income tax at the source of income in the United

States under the newly enacted measure of Sept. 8:
(T. D. 2374.)

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.

TVashingtan, D. C., Sept. 28 1916.

To Collectors of Internal Revenue:
Under the Act of Sept. 8 1916 the normal income tax is to be withheld

at sources of income in tho United States from the income of non-resident

alien firms, co-partnerships, companies, corporations, joint-stock com-

panies or associations, and insurance companies "not engaged in business

or trade within the United States and not having any office or place of

business therein."
The income of such non-resident alien corporations, &c., which is subject

to the withholding provisions of the law is that derived from "interest on

bonds and mortgages or deeds of trust or similar 'obligations of domestic

or other resident corporations, joint-stock companies or associations, and

insurance companies," regardless of amount.

And likewise the withholding provisions of the law "shall be m
ade

applicable to income derived from dividends upon the capital st
ock or

from the net earnings of domestic or other resident c
orporations, joint-stock

companies or associations, and insurance companies by non-resident alien

companies, corporations, joint-stock companies or associations, and insur-

ance companies not engaged in business or trade wi
thin the United States

and not having any office or place of business therein,
" regardless of

amount.
Including and from and after Sept. 9 1916, and to and including Dec. 31

1916, the normal income tax will be withheld from s
uch income at the rate

of 1% on the amount thereof. Including and from and after Jan. 11917.

the normal income tax will be withheld from such 
income at the rate of 2%

on the amount thereof.

To enable debtor corporations, &c., in the United 
States to distinguish

between non-resident alien corporations, &c., which
 have and those which

do not have "any office or place of business" in the 
United States and also
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to enable such non-resident alien corporations, &c., as have an "office or

place of business" in the United States, tb claim exemption from with-

holding of the normal income tax at the source of their income from sources
within tho United States, as specified by the statute, a certificate will be

provided in the following form:

Form OWNERSHIP AND EXEMPTION CERTIFICATE—NON-
RESIDENT ALIEN FIRM, ORGANIZATION, &O.

(For use of non-resident alien firms, corporations, &c., having an
"office or place of business" in the United States to claim
exemption from withholding normal income tax by debtor
corporations in the United States.)

(Give name of debtor.)

(Character of income; if bonds, give name of issue and interest
rate.)

 .191—.Amount of coupon or registered interest, $ 
(Date of maturity of interest.)
  191_. Amount of dividend, $ 
(Date declaration of 'dividend.)
I hereby declare that the firm or organization named below (of

which I am a member or officer) is the owner of the bonds or
stock from which the above-described income was derived, and
that said firm or organization has an office or place of business in
the United States, and that under the provisions of the income
tax law said income is not subject to having the income tax with-
held at the source of the income, and that all the information
given herein is true and correct.
Date,  , 191

(Name of firm, organization ,&c.)
By  
(Signature of person duly authorized
to sign and his official position.)

Address:
(Full post-office address in United States of firm, &c.)

The certificate herein provided for shall be printed on yellow paper, and

shall be in size 8 by 3M inches, and shall be printed to read from loft to

right along the 8-inch dimension.
The paper upon which the certificate is to be printed shall correspond in

weight and texture to white writing paper 21 by 32, about 40 pounds to

the ream of 500 sheets.
Individuals or organizations desiring to print their own certificates may

do so, but certificates so printed must conform in size and be printed in

similar type and upon the same color, shade and weight of paper as used

by the Government.
Until such certificate shall be printed and distributed, non-resident alien

corporations, &c., having an "office or place of business" in the United

States will use income-tax certificates 1001, revised, and 1063. The

address given on such certificates shall be that of the "office or place of

business" in the United States of such fion-resident alien corporation, &c,

There shall be stamped in bold typo on the face of these certificates in the

blank space below the date line on the certificates "Non-resident alien
corporations, &c., having an office or place of business in the United
States."
The normal income tax on the character of income herein specified and

payable to non-resident firms, co-partnerships, corporations, &c., will be
deducted, withheld, and paid to the proper officer of the United States
Government authorized to receive it, unless the corporation, &c., entitled
to the payment shall file a certificate (under penalty for false claim) in
form and as herein provided, and only those non-resident firms, corpora-
tions, &c., which have an "office or place of business" in the United States
can use the certificate herein provided to be used. The corporations, &c.,

which are permitted to use the certificate herein provided are required to
make and render a return of income to tho collector of internal revenue for

the district in which they have their office or place of business, as provided

by the Act of Sept. 8 1916.
W. H. OSBORN,

Commissioner of Internal Revenue.
Approved:

BYRON R. NEWTON,
Acting Secretary of the Treasury.

INCOME TAX OWNERSHIP CERTIFICATES OF
- NON-RESIDENT ALIENS.

The Treasury Department has issued a ruling to the effect
that where income tax oss nership certificates have been exe-
cuted by non-resident alien firms or organizations, not en-
gaged in business or trade within the United States, they ihay
be accepted by debtor corporations and withholding agents
prior to Jan. 1 1917 if the words "not exempt" are stamped
across the face of the certificates before presentation. We
quote the ruling below:

(T. D. 2377.)
Income tax.

Authorization of acceptance by debtor corporations and withholding agents
of ownership certificates (Form 1001, revised) prior to Jan. 1 1917,
when executed by non-resident alien firms and organizations and
stamped "not exempt."

Treasury Department,
Office of Commissioner of Internal Revenue,

Washington, D. C., Oct. 4 1916.
To Collectors of Internal Revenue:

Where income tax ownership certificates (Form 1001, revised) have been
executed by non-resident alien firms or organizations "not engaged in busi-
ness or trade within the United States and not having any office or place
of business therein," to accompany coupons detached from bonds or other
obligations of domestic corporations, they may be accepted by debtor
corporations and withholding agents prior to Jan. 1 1917, if the words
"not exempt" are stamped in largo typo adoss the face of certificates be-
fore presentation; and debtor corporations and withholding agents will be
held liable under T. D. 2374 for tho normal tax provided to be withheld
by the Act of Sept. 8 1916. G. E. FLETCHER,

Acting Commissioner of Internal Revenue.
Approved: W. G. McADOO, Secretary of the Treasury.

INCOME TAX—REGISTERED OWNERS OF STOCK
REQUIRED TO DISCLOSE IDENTITY OF ACTUAL

OWNERS FOR WITHHOLDING PURPOSES.
The Dutch Administration Offices, as the registered but

not the actual owners of stock of domestic or other resident
corporations in the United States, are required to disclose
the identity of the actual owners of said stock for the purpose

of having the tax deducted and withheld under the with-
holding provisions of the income tax law. This decision
is set out as follows under a decision of the Treasury Depart-
ment of Oct. 19:

(T. D. 2386.)
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue.
Washington, D. C., Oct. 19 1916.

To Collectors of Internal Revenue:
Dutch Administration Offices being non-resident alien corporations

not engaged in business or trade in the United States, and not having an
office or place of business therein, and said Dutch Administration Offices
being the registered owners of stock of domestic or other resident corpo-
rations in the United States, are prima fade liable for the normal income
tax on income derived from dividends upon the capital stock or from the
not earnings of the aforesaid domestic or other resident corporations in
the United States and to having the tax deducted and withheld from such
income under section 13 (f), Act of Sept. 8 1916.

It appearing that the Dutch Administration Offices, while the registered
owners of stock as aforesaid, are not the actual owners thereof, but that they
have issued their bearer certificates, with coupons attached, against said
stock, and that the dividends on said stock are collected for the accoun-
of the holders of said bearer certificates and that the relation sustained by
Lsaid Dutch Administration Offices to the said bearer certificate holders is
hat of agent, for the purposes of administration the Dutch Administration
Offices may appoint an agent in the United States and give notice of that
fact by filing in duplicate with each corporation issuing the stock so held
by said Dutch Administration Offices, a notice in substantially the follow-
ing form:

"You are hereby advised that 
(Name and address of Dutch Administration Office)

the registered owner of stock in , has appointed
(Issuing corporation)

 , whose address is 
(Name of agent)

as its agent in the United States."
Upon receipt of notice as aforesaid, debtor or issuing corporations in

the United States may pay over to said Dutch Administration Offices or
their agent in the United States all dividends, without withholding any tax,
and shall forward to the Commissioner of Internal Revenue one copy of
the said notice of the appointment of the agent in the United States.

It will be necessary to file this notice but once, unless there shall be a
change of agent, when a similar notification should be given.
When it shall appear that the Dutch Administration Offices have an

agent in the United States and when, because of that showing, dividends
of domestic or other resident corporations in the United States shall have
been paid to them without withholding of tax, said Dutch Administration
Offices, through their agent in the United States, will be required to make
returns of income and pay tax on all dividends received except such as shall
be shown to have been received by them for the account of non-resident
alien individuals. This showing shall be made by way of certificate No.
1087, prescribed by T. D. 2382, and all such certificates shall be attached
to the return when filed. The form of return for reporting tax withheld
from dividends will be prescribed by the Commissioner of Internal Revenue.
Where the normal tax has heretofore been withheld from Dutch Admin-

istration Offices which, under the foregoing, would not have been withheld
if they had had an agent in the United States, they may, through an agent
to be appointed by them in the United States, file with the Commissioner
of Internal Revenue at Washington, a statement in which shall be set out—
(a) The name and address of the Dutch Administration Office which is

the registered owner of stock of domestic corporation, and the fact that it
is the registered but is not tho actual owner of such stock.

(b) The name and address of each corporation in which stock is so held;
the amount of dividend paid by each corporation; the amount of tax with-
held by each corporation.
(c) The names and addresses of the actual owners of the stock; the

amoufit of stock owned by each; amount of dividend payable to each. The
showing called for in this paragraph (c) shall be made by attaching to the
statement certificates, Form 107, prescribed by T. D. 2382.
When it shall appear by such statement and showing that tax has been

withheld in excess of liability of the Dutch Administration Offices for tax
this office will give the necessary instructions to the withholding agent to
release and pay over the amount of tax withheld in excess.

W. H. OSBORN,-
Commissioner of Internal Revenue.

Approved:
WM. P. MALBURN,

Acting Secretary of the Treasury.

Another ruling dealing with the requirement for the dis-
closure of the identity of the ownership of stock where the
stock is registered in a name other than that of the actual
owner was also made known by the Treasury Department
under date of Oct. 19, and we print the same below:

(T. D. 2382.)
TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue.
Washington, D. C., Oct. 19 1916.

To Collectors of Internal Revenue:
Dividends on stock of domestic corporations or resident alien corpora-

tions are held to be income to the record owner of the stock, and such
record owner will be liable for income tax, normal or additional, according
to his or its individual or corporate status, unless a proper certificate show-
ing that actual ownership rests with another is filed.

When stock in a domestic or resident alien corporation whose net income

is subject to the normal income tax is issued in the name of another than a

non-resident alien corporation, the dividends on such stock will not be sub-

ject to the withholding of normal tax under the provisions of section 13(1)
of the Act of Sept. 8 1916, except when the debtor corporation or its with-

holding agent has knowledge that the actual owner of the stock is a non-

resident alien corporation subject to withholding.

When stock in a domestic or resident alien corporation is actually owned

by a non-resident alien individual or non-resident alien corporation, and

the stockholder of record is an individual, firm or corporation acting as

agent for the actual owner, such agent by executing and filing with the

debtor corporation the certificate herein provided may secure relief from

accounting for the dividends on such stock as his or its personal income,

but where the agent is a citizen of, or resident in, the United States, he or

it will be required to make return and pay tax for the non-resident alien

individual owner when the amount of dividends received is sufficient to

call for the additional tax provided by section 1(b) of the Act of Sept. 8
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1916, and in all cases for the non-resident alien corporation for the purpose
of the normal tax.
The debtor corporation will be governed as to withholding by the facts

as to actual ownership disclosed by said certificates. All certificates filed
with debtor corporations for the purpose of disclosing agency and the actual
ownership of stock in domestic or resident corporations shall be forwarded
by the debtor corporation, or its withholding agent, to the collector of
internal revenue for its district, on or before the 20th day of the month
next succeeding the month during which said certificates were received.
The term "corporations" as used above covers corporations, joint-stock

companies or associations and insurance companies. The term "non-
resident alien corporations" covers all corporations, joint-stock companies
or associations and insurance companies organized, authorized or existing
under the laws of a foreign country and having no office or place of business
in the United States; the term "resident alien corporations," such foreign
organizations as have such an office or place of business.

Said certificate shall be printed on buff-colored paper corresponding
in weight and texture to white writing paper 21 by 32, about 40 pounds
to the ream of 500 sheets. The size of said certificate shall be 8 by 33i
inches, and shall be printed to read from left to right along the 8-inch
dimension.

Individuals or organizations desiring to print their own certificates
may do so, but certificates so printed must conform in size and be printed
in similar type and upon the same color, shade and weight of paper as
used by the Government.

NON-RESIDENT ALIENS—FORM FOR USE IN REPORT-
ING INCOME TAX WITHHELD FROM DIVIDENDS.

An income tax regulation with respect to the form to be
used by debtor corporations in reporting the tax withheld
from dividends paid to non-resident alien corporations was
ssued as follows by the Treasury Department on Oct. 30:

(T. D. 2,388.)
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue.
Washington, D. C., October 30 1916.

To Collectors of Internal Revenue:
The duty of withholding income tax from dividends under Section 13

(f), Act of September 8 1916, rests upon domestic or other resident cor-
porations paying the dividends. When it shall be made to appear, as
provided in T. D. 2,382, or otherwise, that the actual owner of its stock
is a nonresident alien corporation, &c., it shall be the duty of the debtor
or issuing corporation in the United States to withhold 1% from Sept. 9
to Dec. 31 1916, inclusive, and 2% thereafter, as income tax, from the
amount of dividend it pays to each non-resident alien corporation, &c.,
and shall make return of such withholding on monthly returns provided
for the purpose.

Until such returns are printed and distributed, debtor or issuing cor-
porations will use income-tax Form 1,012 and stamp across the printed
declaration at the top of the form, in large letters, "Monthly return of
income tax withheld from dividends paid to non-resident alien corpora-
tions," &c.
The name and address of the withholding agent and of the debtor cor-

poration will be inserted in the blanks provided for that purpose. As
there IS no exemption which may be claimed by non-resident alien cor-
porations in receipt of dividends from domestic or other corporations
resident in the United States, the column "Amount of exemption claimed"
and column "Amount of income on which withholding agent is liable for
tax" will be disregarded. The amount of dividend payment in each case
will be entered in the column "Amount of income," and the amount with-
held will be entered in the last column.
Such return will be accepted by this office as a compliance with the

requirement for monthly return of income tax withheld from dividends
paid to non-resident alien corporations pending the printing and distribu-
tion of form specially provided for that purpose.

W. H. OSBORN,
Commissioner of Internal Revenue.

Approved:
WM. P. MALBURN,

Acting Secretary of the Treasury.

RULING CONCERNING DIRECTORS OF VIRGINIA
STATE BANKS.'

As a requisite to serving on the board of a State bank in
Virginia, an opinion of State Attorney-General John G.
Pollard holds, a director must be the owner of at least
$100 par value of stock of the institution with which he
is connected; further, he must swear to the fact that the
stock is unpledged. The opinion in question was ieeently
submitted by the Attorney-General at the instance of
Chief Bank Examiner C. C. Barksdale. According to the
Attorney-General, inability of a director to take oath at
the time of reelection or reappointment, that his stock
was not hypothecated during his previous term, makes
him ineligible to serve from one term into another without
interruption, and his inability to take oath creates a vacancy.
This vacancy, however, may be filled by the offending
director, should the appointive power see fit to choose
him. In that case the director will not be required to
take oath that his stock was not pledged during his previous
term because his choice to fill the vacancy is not a reelection
or reappointment in the sense which the terms are used in
the statute. Mr. Pollard states (we learn from the Rich-
mond "Dispatch"), that the statutes covering the conduct
of banking institutions are difficult of construction, and
there are serious objections to any construction which
may be adopted. The sections, he says, are inaptly drawn
and lead to some very curious results. To cover the defects
the Attorney-General has sent to Mr. Barksdale some
mendments which he suggested be:sent to the revisers of the

code, or be offered at the next session of the Legislature.
The "Dispatch" quotes the Attorney-General as follows:
Note that the director's office is not vacated when he pledges his stock,

but only when he ceases to be its owner. Note also that the statute does
not, in terms, prohibit one from acting as director of the bank before taking
the oath. And note further that no penalty is imposed on the director
for failure to take the required oath, but that the bank.is made liable
for failure to file said director's oath within thirty days after his election.
It may, therefore, be argued that the provision requiring the oath is

merely directory, and that a director may serve without taking the oath,
but such a construction should, if possible, be avoided, because it would
defeat the legislative intent. Furthermore, the bank is subject to a fine
for not filing the director's oath with the Corporation Commission, and
the bank could not file the oath until it is made by the director. It is
hardly conceivable that the Legislature intended to punish the bank for
not filing the oath without at the same time rendering mandatory the
making of the oath.
The public is vitally interested in the faithful performance of the

important duties devolving upon bank directors, and I think it was the
intention of the General Assembly to make the same kind of requirement
of the bank directors which is made of public officials, who must always,
before entering upon their duties, take the oath prescribed by law.

GROWTH IN DEPOSITS OF STATE BANKS.
The 202 banks of deposit and discount in New York State

had on Sept. 20 last, the date of the last call issued by the
State Superintendent of Banks, Eugene Lamb Richards, re-
sources totalling 40,704,210, an increase of $22,310,423
since June 30, the date of the last previous call. The total
deposits aggregated $739,038,716, a gain for the three months
of $19,184,464. During the same pericd the surplus in-
creased over $1,300,000. The 76 private banks reporting
to Superintendent Richards had at the close of business
Sept. 20 total resources of $15,077,577, an increase of
$1,032,744 since the last report in June. The deposits to-
taled $9,650,049, a gain of $1,060,847. The following ta-
bles show in detail the condition of the State banks of de-
posit and discount and the private banks at the close of busi-
ness on Sept. 20, in comparison with their condition at the
close of business on June 30:

RESOURCES.
Sept. 20 '16. June 30 '16.

Stock and bond investments, viz.:
Public securities  24.209,110 23.507.977
Other securities 102,926,872 103,836,812

Real estate owned  20,884,745 20,906,277
Mortgages owned   13,171,235 12,814.721
Loans and discounts secured by bond and mort-

gage, deed or other real estate collateral  10,679,187 10,974,904
Loans and discounts secured by other collateral__ _175,820,253 167,668,982
Loans, discounts and bills purchased not secured
by collateral 220,444,705 216,070,873

Overdrafts   132,961 158,718
Due from trust companies, banks and bankers__   94,642,421 93,057,118
Specie  51,774,273 49,268,835
United States legal tender notes and notes of na-

tional banks  20.026,357 20,671,692
Federal Reserve notes  1,012,153 839,692
Cash items  98,643 t479 92,957,781
Customers' liability on acceptances  2,830,149 2,530,614
Other assets  3,505,494 3,127,989
Add for cents  816 802

Total 840,704,210 818,393,787

LIABILITIES.
Capital   35,326,000 35,558,000
Surplus (incl. all undivided profits) on mkt. value_ 56,140,292 54,810,372
Preferred deposits:
Due New York State savings banks  27,040,814 29,353,536
Due New York State savings and loan associa-

tions, credit unions and Land Bank  999,961 1,142,039
Deposits by State of New York  6,370,959 7,617,567
Deposits by Superintendent of Banks of the

State of New York  501,002 493,145
Other deposits secured by pledge of assets  2,905,716 2,047,566
Deposits otherwise preferred  66.613 69,921

Due depositors not preferred 631.475.912 620,012,858
Due to trust companies, banks and bankers  69,676,840 58,217,620
Bills payable  860,700 468,000
Rediscounts  103,302 62,309
Acceptances of drafts payable at a future date or

authorized by commercial letters of credit  3,006,469 2,591,191
Other liabilities  6,288,348 5,049,283
Add for cents  382 800

Total 840,704,210 818,393,787
Total deposits 739,038,716 719,854,252

Note.-202 banks reported in September; 204 In June.

TEXT OF CHILD LABOR LAW.

We give below the text of the Act to prevent inter-State
commerce in the products of child labor. The legislation
was passed at the recently adjourned session of Congress and
was approved by President Wilson on September 1. The
Act prohibits the shipment between the States of all products
of any establishment in which, within thirty days prior to
the removal of such product, child labor had entered. It

has been pointed out that manufacturers might evade the

law by storing the products manufactured by child labor

until thirty days have elapsed. Canning establishments,

for example, which operate only for a few months, could,
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it has been suggested, get around the law by holding the
product for thirty days before filling orders. Albert Cross,
managing director of the Child Federation, advances the
opinion, according to the Philadelphia "Ledger," that the
law would apply not to the article manufactured, but to the
plant itself. In other words, shipments would be refused
from any point where it could be shown child labor had been
employed within thirty days previous to the date of ship-
ment. He set out his views as follows:

Literally, the law does not mean that manufacturers need only to stock
up one month ahead to be able to continue child labor—of course this law
applies almost wholly to the Southern States, and will have little effect in
Pennsylvania—but it means that no plant will be allowed to ship any com-
modity where it can be shown that child labor was employed in the plant
within the prescribed period.
In "seasonable" forms of industries—canneries, mines and textile in-

dustries—employers will be able to evade the law by running from two to
four months on child labor, then discharging those under sixteen, to start
shipment of the commodities thrity days later. This operation can be re-
peated about every three months. In "special" forms of industry, where
the output is of a "seasonable" character, such as those mentioned, the
employer could operate profitably and still keep within the law.
The employer could easily get around the provision prohibiting the re-

moval of goods from the sources of manufacture by constructing a ware-
house on the premises adjacent to the plant. At best, the law is ambigu-

ous. But the "joker" is there, and taken literally, can be evaded.

The National Child Labor Committee of New York, on
the other hand, attempts to refute the statement that the
law is a "fraud" and a "joker." Owen R. Lovejoy, General
Secretary of the Committee, in protest against these state-
ments had the following to say on September 19.
The bill was carefully drawn and thoroughly considered. It was not

jammed through Congress, but has been pending three years. It is sig-

nificant that both Democrats and Republicans were well represented on

the Senate committee that passed on the final form of the bill, that both

Democrats and Republicans stood solidly for it in this form, and that when

the roll call was taken only two Republicans—Oliver and Penrose—and

ton Democrats—all Southerners—voted against it. If the law is a gold
brick, both parties made the brick, and the attempt to use it as campaign
material is absurd. The law is as air-tight as a law can be. The thirty-
day clause which has been attacked as a "joker" does not relate to ship-
ment in inter-State commerce, but to removal from the factory, and was
Intended chiefly to prevent evasion of the law by the storage of child-made
goods in a warehouse. It was necessary, furthermore, because without it
a manufacturer who once employed child labor would find his goods debarred
forever from inter-State comMerce, even though his child employees were
discharged. It has been suggested that some thrifty manufacturer may
try to run the Government blockade with shipments of goods in thirty-day
lots, hiring and firing his children so as to evade the law, but we believe
that such a manufacturer would be an abnormally determined employer of
children—for employers have been telling us for many years that they do
not want to employ children but are forced to do so by competition with
other child employers—and would soon call himself to the attention of a
public that has already clearly signified its objection to the existence of
child labor. The Federal Child Labor Law was framed by the best consti-
tutional lawyers in the country; it was passed by a Congress that has given
it close attention; and we of the National Child Labor Committee believe
that, whether the next President be Mr. Wilson or Mr. Hughes, the Child
Labor Law can and will be enforced in accordance with the will of the Amer-
ican people.

The text of the bill is as follows:
An Act to Prevent inter-State commerce in the products of child labor,

and for other purposes.
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled, That no producer, manufacturer,
or dealer shall ship or deliver for shipment in inter-State or foreign commerce
any article or commodity the product of any mine or quarry, situated in
the United States, in which within thirty days prior to the time of the re-
moval of such product therefrom children under the age of sixteen years
have been employed or permitted to work, or any article or commodity
the product of any mill, cannery, workshop, factory, or manufacturing
establishment, situated in tho United States, in which within thirty days
prior to the removal of such product therefrom children under the age of
fourteen years have been employed or permitted to work, or children be-
tween the ages of fourteen years and sixteen years have been employed or
permitted to work more than eight hours in any day, or more than six days
in any week, or after the hour of seven o'clock postmeridian, or before the
hour of six o'clock antemeridian: Provided, That a prosecution and convic-
tion of a defendant for the shipment or delivery for shipment of any article
or commodity under the conditions herein prohibited shall be a bar to any
further prosecution against the same defendant for shipments or deliveries
for shipment of any such article or commodity before the beginning of said
prosecution.

Sec. 2. That the Attorney-General, the Secretary of Commerce and the
Secretary of Labor shall constitute a board to make and publish from time
to time uniform rules and regulations for carrying out the provisions of this
Act.

Sec. 3. That for the purpose of securing proper enforcement of this Act
the Secretary of Labor, or any person duly authorized by him, shall have
authority to enter and inspect at any time mines, quarries, mills, canneries,
workshops, factories, manufacturing establishments, and other places in
which goods are produced or held for inter-State commerce; and the Secre-
tary of Labor shall have authority to employ such assistance for the purposes
of this Act as may from time to time be authorized by appropriations or
other law.

Sec. 4. That it shall be the duty of each district attorney to whom the
Secretary of Labor shall report any violation of this Act, or to whom any
State factory or mining or quarry inspector, commissioner of labor, State
medical inspector, or school-attendance officer, or any other person shall
present satisfactory evidence of any such violation to cause appropriate
proceedings to be commenced and prosecuted in the proper courts of the
United States without delay for the enforcement of the penalties in such
cases herein provided: Provided, That nothing in this Act shall be construed
to apply to bona fide boys' and girls' canning clubs recognized by the Ag-
ricultural Department of the several States and of the United States.

Sec. 5. That any person who violates any of the provisions of section one
of this Act, or who refuses or obstructs entry or inspection authorized by
section three of this Act, shall for each offense prior to the first conviction
of such person under the provisions of this Act, be punished bya no of not

more than $200, and shall for each offense subsequent to such conviction
be punished by a fine or not more than $1,000, nor less than $100, or by
imprisonment for not more than three months, or by both such fine and
imprisonment, in the discretion of the Court: Provided, That no dealer shall
be prosecuted under the provisions of this Act for a shipment, delivery for
shipment, or transportation who establishes a guaranty issued by the per-
son by whom the goods shipped or delivered for shipment of transportation
were manufactured or produced, resident in the United States, to the effect
that such goods were produced or manufactured in a mine or quarry in
which within thirty days prior to their removal therefrom no children under
the age of sixteen years were employed or permitted to work, or in a mill.
cannery, workshop, factory, or manufacturing establishment in which
within thirty days prior to the removal of such goods therefrom no children
under the age of fourteen years were employed or permitted to work, nor
children between the ages of fourteen years and sixteen years employed or
permitted to work more than eight hours in any day or more than six days
in any week or after the hour of seven o'clock post meridian or before the
hour of six o'clock antemeridian; and in such event, if the guaranty contains
any false statement of a material fact, the guarantor shall be amenable
to prosecution and to the fine or imprisonment provided by this section for
violation of the provisions of this Act. Said guaranty, to afford the pro-
tection above provided, shall contain the name and address of the person
giving the same: And provided further, That no producer, manufacturer,
or dealer shall be prosecuted under this Act for the shipment, delivery for
shipment, or transportation of a product of any mine, quarry, mill, cannery.
workshop, factory, or manufacturing establishment, if the only employ-
ment therein, within thirty days prior to the removal of such product there-
from, of a child under the ago of sixteen years has been that of a child as to
whom the producer or manufacturer has in good faith procured, at the time
of employing such child, and has since in good faith relied upon and kept
on file a certificate, issued in such form, under such conditions, and by such
persons as may be prescribed by the board, showing the child to be of such
an age that the shipment, delivery for shipment, or transportation was not
prohibited by this Act. Any person who knowingly makes a false state-
ment or presents false evidence in or in relation to any such certificate or
application therefor shall be amenable to prosecution and to the fine or
imprisonment provided by this section for violations of this Act. In any
State designated by the board, an 'employment certificate or other similar
paper as to the age of the child, issued under the laws of that State and not
inconsistent with the provisions of this Act, shall have the same force and
effect as a certificate herein provided for.

Sec. 6. That the word "person" as used in this Act shall be construed
to include any individual or corporation or the members of any partnership
or other unincorporate 1 association. The term "ship or deliver for ship-
ment in inter-State or foreign commerce" as used in this Act means to trans-
port or to ship or deliver for shipment from any State or Territory or the
District of Columbia to or through any other State or Territory or the Dis-
trict of Columbia or to any foreign country, and in the case of a dealer
means only to transport. or to ship or deliver for shipment from the State.
Territory, or district of manufacture or pro iuction.

Sec. 7. That this Act shall take effect from and after one year from the
date of its passage.
Approved, September 1 1916.

'DEVELOPMENT OF AUTOMOBILE INDUSTRY.
A preliminary report summarizing the growth during the

five years from 1909 to 1914 of the industries engaged in the
manufacture of automobiles and of automobile bodies and
parts, has been issued by the Bureau of Census at Washing-
ton.• The value of the annual product in these five years
increased from $249,202,000 to 8632,831,000. The follow-
ing is the summary:

1914 
Automobile

% /n-
crease, •

bodies 1909-
Automobiles. and parts. Total. 1909, 1914.

.No. of establishrn'ts_ 300 971 1,271 743 71.1
Persons engaged in

91,997 53,954 145,951 85,359 71.0.manufacture 
Proprietors and firm
members  60 700 760 405 87.7

Salaried employees- 12,630 5,469 18,099 9,233 98.0
Wage earners (aver-
age number) _ _ _ 79,307 47,785 127,092 75,721 67.8

Primary horsepower_ _ 104,983 68,701 173,684 75,550 129.9
Capital  $312,876,000 894,854,000 $407,730,000 $173,837,000 134.5
Services   84,901,000 54,552,000 139,453,000 58,173,000 139.7

Salaries   17,966,000 19,560,000 37,526,000 9,479.000 295.9
Wages   66,935.000 34,992,000 101,927,000 48,694,000 109.3

Materials  292,598,000 63,610,000 356,208,000 131.646,000 170.6
Value of products _ _ _ _ 503,230,000 129,601,000 632,831,000 249,202,000 153.9
Value added by manu-
facture (value of
products less cost of
materials)   210,632,000 65,991,000 276,623,000 117,556,000 135.3

* In addition, In 1914 33 establishments primarily engaged in other lines of manu-
acture, produced automobiles to the value of $6,636,920, and 434 establishments
of this character manufactured automobile bodies and parts to the value of $10,515,-
070; in 1909, similar establishments produced automobiles valued at $830,080 and
automobile bodies and parts valued at 84.415.266.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate
420 shares, of which 140 shares were sold at the Stock
Exchange and 280 shares at auction. A sale of Harriman
National Bank stock was made at 4253/i this being the first
transaction recorded since March 1913 when the sale price
was 315.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
*140 Commerce, Nat. Bank of..__ 195 200 195 Nov. 1916— 200
10 Harriman National Bank__ 425% 4253 425% Mar. 1913— 315

270 State Bank  100 100 100 Jan. 1915— 132%

* Sold at the Stock Exchange.
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I. F. Stone, President of the National Aniline & Chemical
Co., of this city, has been elected a director of the Importers
and Traders National Bank, of New York.

The conviction for perjury obtained against ex-Comptroller
Edward M. Grout, former President of the defunct Union
Bank of Brooklyn Borough, was reversed on Nov. 18 by
the Appellate Division of the Supreme Court in Brooklyn.
Grout was found guilty by a jury in the Kings County Court
on July 24 1915, on a charge of perjury in swearing to a
false report on the condition of the Union Bank. He was
sentenced three days later, July 27 1915, by County Judge
Lewis to serve a term of not less than one year nor more
than two years in Sing Sing. On Aug. 14 Grout was granted
a certificate of reasonable doubt by Supreme Court Justice
Townsend Scudder, and was released in $5,000 bail. The
decision of the 18th is concurred in by Justices Mills, Thomas,
Rich and Putnam, who order that a new trial be held in
the Supreme Court. It appears that the trial should have
taken place in the Supreme Court and not in the County
Court where it Was held. The Justices reversed the order
of Supreme Court Judge Benedict sending the Grout indict-
ment back to the County Court for trial. This order was
issued after Justice Benedict had severely criticised James C.
Cropsey, then District Attorney, for his speech concerning
"hand picked judges," which resulted in Grout's petition
for a change of venue. Cropsey's remarks about "hand
picked judges," having caused much discussion, which Grout
contended hindered him from getting a fair trial in Brooklyn.
Justice Mills wrote a lengthy opinion for the court, which
covered fifty-two pages. Some of the observations made
by Justice Mills were, according to the "Brooklyn Daily
Eagle," that Justice Scudder was wrong when he granted a
certificate of reasonable doubt to the defendant upon the theory
that the indictment was faulty; that Justice Benedict was not
justified in returning the indictment of Grout to the County
Court for trial when he severely criticised District Attorney
Cropsey from the bench; that the unusual discussion over
Cropsey's "hand-picked judges" did create conditions prejudi-
cial to Grout. Justice Mills, relative to this matter, said:
From the opinion pronounced by the learned Justice presiding at that

special term, it appears that the order was made upon his own motion
and upon the sole ground that the District Attorney had a few evenings
before, at a puolic banquet in the Borough of -Brooklyn, made a speech
in which he had severely criticised the action of certain local judges of this
court and of certain of the Judges of the Kings County Court in this action
and in the other criminal action pending against the defendant. Such
comments were made entirely out of court and upon their face applied just
as much to such Judges of the County Court as to such Justices of this
court.
However ill-advised and unwarranted they may have been, they con-

stituted no adequate reason whatever for transferring the case from one
court to the other. The transfer of so important a case from ono court to
the other upon so slight a ground should not be permitted to stand as a
precedent. Therefore, if a new trial be ordered, it should be had in the
Supreme Court, and the order remitting the case to the County Court
should be reversed.

In commenting upon the decision in which Grout was
denied a change of venue to some other county Justice Mills
remarks:
The learned justice denied the motion, as his opinion indicates, be-

cause the affidavits failed to show in detail the persons who had expressed
such views or the opinion that the defendant was guilty and because the
newspaper articles attached to the papers did not express any opinion as
to the guilt or innocence of the defendant and because the justice did
not think that the said charges against the local justices and judges made by
the District Attorney would prejudice the defendant with a local jury. 1
quite agree with him as to the first and second grounds or reasons stated,
but find it impossible to agree with him as to the last one. Still, I do
not recommend that the order denying the motion should be now re-
versed. I reach this conclusion because it appears that upon the trial
no difficulty was experienced in procuring a jury satisfactory to both
parties. Evidently those circumstances were largely of a transitory
nature and there seems to be little danger that they will be revived. If,
unfortunately, a new trial having been ordered, they should recur, it will be
competent for the defendant to renew his motion at Special Term, where it
should be considered and determined upon its then present merits.

Therefore, it' a new trial is to be had, I think that, in the present situa-
tion, it may properly be had in Kings County. In that event no justice
who, from his previous association with the defendant professionally or
socially, may feel that it would be embarrassing to him to preside at the
trial, should hesitate to so declare himself, as three justices of this Appellate
court have in effect already done. And if the result should be that all of
the justices of the district should ask to be relieved from the trial, it will
be an easy matter to secure the assignment of some justice from the upper
part of the State who will experience no such embarrassment.

As to the validity of the indictment, which Justice Kelly
refused to dismiss, and which has been the point on which
Grout and his attorney made their most pronounced attacks,
Justice Mills contends that even though the Grand Jury
might have received much evidence that was incompetent,
and therefore illegal, sufficient legal and competent evidence
was given to base the indictment charging perjury. He
wrote:
It is my opinion that the indictment was based on the report made to

the Superintendent of Banks and not upon the paper actually published
intthe newspapers by the bank.

Regarding errors committed during the nine weeks trial
Justice Mills continues:
In the conduct of the trial several errors, substantial and to the defend-

ant prejudicial, were committed. Such an error was the submission to the

Jury of the alleged wrongful classification by defendant of certain assets
of the bank as a sufficient ground to find false a certain material and
Important statement in the report and upon such finding to predicate the
perjury charged in the indictment.

In discussing the wrong classification of mortgages and
real estate as loans and discounts made by Grout in his
report of March 25 1910, showing the condition of the Union
Bank, Justice Mills held that there was no evidence sub-
mitted at the trial which proved that Grout intended to
deceive people as to the value of "quick assets" owned by
the bank, and that the contention of District Attorney
Cropsey in the respect was without foundation. In dealing
with this particular point, he wrote:
The material point here is that as to the Shetland Company (the dummy

corporation organized by Grout) loans the defendant made in the report a
statement in accord with the real situation of the bank. Had he made such
statement otherwise to accord with the theory of the State's attorney, that
the properties held by the companies in its name really belonged to the
bank, he would very likely have committed perjury in that respect in veri-
fying the report. Moreover, it seems to me that falsification by such
alleged wrongful classification of certain assets was not within the intent
of the indictment.

Another reason for the granting of a new trial is in the
opinion of Justice Mills, the admission of other items, in-
cluded in the general make-up of Grout's report, which were
not mentioned in the indictment at all. In discussing other
evidence submitted at the trial, he continues:

It is to be noted that some of the acts -proven here under this head
wore merely violations of other provisions of the Banking Law, having no
part or tendency towards proving any design on the defendant's part to
misrepresent the condition of the bank, but simply, at the most, a design
to act as he pleased in disregard of the restraints of that law and thereby
to keep the bank going at all hazards. Such acts were the making of
loans when the reserve was not fully up to the statutory standard and the
Minuth matter, as to which, although brought out on the defendant's
cross-examination, the plaintiffs were permitted to introduce affirmative
documentary evidence.

Anthony R. Jennings, who served as receiving teller of
the Roseville Trust Co. of Newark, N. J., up to the time
of its suspension in August 1913, was found guilty of em-
bezzlement on the 9th inst. in the Now Jersey Court of Oyer
and Terminer. Jennings was tried under one of five indict-
ments held against him. He was charged and found
guilty of having taken $700 from the account of a depositor.
The jury recommended him to the mercy of the court. The
Roseville Trust at the time of its closing showed a total
deficiency of $358,000. Raymond E. Smith, its Secretary
and Treasurer, was sentenced in June 1914 to serve an
indeterminate term of from seven to fourteen years under
twenty-five individual indictments and six indictments
charging him with conspiracy. Other officials of the insti-
tution were also prosecuted owing to irregularities. The
Mutual Bank of Roseville, N. J., was formed in 1914 to
take over the assets of the Roseville Trust.

Dr. Samuel E. Robertson, formerly First Vice-President of
the Dime Savings Institution of Newark, N. J., has been
elected to the Presidency to succeed James L. Hays, who died
last June. John F. Conroy, heretofore Second Vice-President,
has been chosen to succeed Dr. Robertson as First Vice-
President of the institution. George S. Cooper, a member
of the board of managers of the bank, has been chosen Second
Vice-President and Charles C. Lane was elected Cashier.

David King, formerly Vice-President of the Broad and
Market National Bank, of Newark, N. J., was sentenced on
Nov. 20 in the United States District Court at Trenton,
to five years in the Federal Prison at Atlanta, for the mis-
appropriation of over $20,000 of the bank's funds. King
had been at liberty, under heavy bail, since his arraignment
in 1914, and hearings on his case had been delayed for various
reasons. In September the present year he was brought to .
trial and he confessed to the embezzlement of $4,000 ,one of
the counts in the charges against him.

General Wilbur F. Sadler Jr., President of the Broad
Street National Bank of Trenton, N. J., died at his birth-
place, Carlisle,ra., on Nov. 11. General Sadler's death is
said to have been the result of his untiring efforts to mobilize
the New Jersey National Guard when it was ordered to the
Mexican border, this summer. He was one of the most
widely known men in the State of New Jersey and had
served as President of the Broad Street National Bank since
February 1909.
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Henry C. Moore has been chosen President of the Broad
Street National Bank of Trenton, N. J., to succeed the late
General Wilbur F. Sadler. Mr. Moore was unani-
mously elected a director of the bank on Nov. 20. He has
had long experience in the banking field and has been iden-
tified for some time as an active director with the Trenton
Trust & Safe Deposit Co.

The First National Bank of Hartford, Conn., has accepted
the offer of Colonel Patrick McGovern of Hartford, for the
purchase of the property occupied by the National Exchange
Bank of Hartford, previous to its absorption by the First
National in October, according to the "Hartford Courant."
The property, which is located at 76 State Street, has a front-
age on State Street of 203'2 feet and extends back 101 feet.

It is occupied by a building 20.5 by 58 feet erected in 1834.

The property was assessed at $33,000 and, it is said, the
purchase price was a little more than $50,000. Colonel
McGovern is said to have been acting in the interest of John
C. and Timothy J. Long, who were also bidders for the
property and who occupied the adjoining site. The prop-
srty had been in the possession of the National Exchange
Bank since its organization in 1834.
The $500,000 issue of First National Bank stock which was

offered to stockholders of the National Exchange Bank at
approximately $190 a share has been fully taken. The
First National Bank now has a capital of $1,150,000, surplus

and profits exceeding $850,000 and deposits of over $7,000,-

000. James H. Knight, as noted in our issue of Oct. 28, is
President of the enlarged First National Bank.

Lawrence L. Gillespie, of Gillespie, Livingston & Co.,
44 Wall St., this city, has been elected a director of the New-
port Trust Co., of Newport, R. I.

Francis Peabody has been elected to the directorate of the
State Street Trust Co. of Boston, Mass. The State Street
Trust Co., now has surplus and profits of over $1,500,000
and deposits in excess of $26,000,000.

The Board of Directors of the Hamilton Trust Co., of
Philadelphia, Pa., has resumed dividends by declaring two
per cent payable Dec. 1 on the $200,000 capital of the in-
stitution, to holders of record of Nov. 15. Stockholders of
the Hamilton Trust on Nov. 16 approved the proposition
to reduce the company's capital from $400,000 to $200,000
by reducing the number of shares from 4,000 par $100, to
2000 shares of the same par. The Hamilton Trust Co. has
surplus and profits of over $130,000 and deposits in excess of
$1,500,000. The dividend is the first to be made in four
years.

The Third National Bank of Pittsburgh, Pa., according to
the Pittsburgh papers, has announced its intention of moving
in the near future from its present location at Oliver Avenue
and Wood Street to the Henry W. Oliver Building, Pitts-
burgh. The Third National, it is stated, has been located
in the Oliver Avenue district for the past fifty-three years.
It has occupied its present quarters for the last fourteen
years, during which time it has had a very substantial
growth. The question of now offices is said to have been long
under consideration by the bank's officials, the increase of
business making it necessary that more commodious quarters
be found. The bank, it is expected, will be established in its
new home in the Oliver Building about Dee. 1. The Third
National is headed by W. McK. Reed, as President, and
has a capital of $500,000, with deposits of over two mil-
lions of dollars.

Charles S. Lane, President of the Maryland Surety and
Trust Co., of Hagerstown, Md., died on Nov. 19 in his
sixty-eighth year. Mr. Lane had long been associated with
banking, affairs having in 1874 become a member of the
private banking firm of Hoffman, Eavey & Lane, later
Eavey, Lane & Co., which was incorporated in 1907 and
began business as the Maryland Surety and Trust Co. Mr.
Lane was also a director of the Hagerstown Electric Railway
Co., of the Washington County Water Co., and the Wash-
ington County Mutual Insurance Co.

Lewis Muller has been chosen a director of the National
Bank of Commerce in Baltimore, Md., to succeed A. E.
Duncan.

Harry M. Mason, heretofore Secretary and Treasurer of
the Morris Plan Co., of Baltimore, Md., has been chosen
President of the company to succeed C. I. T. Gould, who
remains as a member of the Executive Committee and the
board of directors. W. Wharton Weddell has been chosen
Secretary and Treasurer to succeed Mr. Mason. The
Morris Plan Co., at Baltimore was organized in 1912 and is
said to have loaned over $1,600,000 to more than 10,000
borrowers since its inception.

F. S. Borton and E. L. Fisher have been elected
directors of the National Commercial Bank, of Cleveland,
Ohio, to succeed the late J. H. Sheadle and Robert R.
Rhodes. Mr. Borton is a member of the firm of Borton &
Borton, investment dealers and Mr. Fisher is an officer of
the Fisher & Wilson Co., lumber merchants.

L. H. Elliott, Secretary and Treasurer of the Bourne-
Fuller Co., has been elected a director of the State Banking
& Trust Co., of Cleveland, Ohio.

Amos Burt Thompson, of the law firm of Thompson,
Hine & Flory, an F. W. Ramsey, President of the Cleveland
Foundry Co., have been chosen to the directorate of the
Cleveland Trust Co., of Cleveland, Ohio, to fill vacancies.

A. G. Costello, heretofore Assistant Cashier of the Liberty
Trust and Savings Bank, of Chicago,. Ill., has been chosen
Cashier of the Madison and Kedzie State Bank of Chicago
to succeed J. H. Richardson.

A new banking institution, the Newmarket Bank of
St. Louis, (Mo.) with paid-up capital of $100,000, will begin
business on Jan. 1 it is said, at Laclede Avenue and Sarah
Street, St. Louis. The bank 'will begin operations with a
surplus of $10,000, and will also conduct a safe deposit
and storage business. Nat W. Ewing, of the firm of Hum-
phrey & Ewing, 'general agents for the Maryland Casualty
Company will head the new institution as President, and
W. L. Nichols will serve as Cashier. Both Messrs. Ewing
and Nichols, it is said, have had experience in the banking
field. Mr Ewing was for some time connected with the
Mississippi Valley Trust Co., of St. Louis, while Mr. Nichols
is a former Cashier of the Grand Avenue Bank, of St. Louis.
The directorate of the new bank will comprise the following:
W. C. Anderson, manager Ford Motor Co.; Edward

Beecher, Secretary D'Arcy Advertising Co.; Dr. Louie P.
Butler, physician; Joseph Dickson Jr., attorney; Nat W.
Ewing; Dr. William P. Glennon, physician; P. J. Hannan,
railroad contractor; J. A. Johansen, Treasurer Johansen Bros.
Shoe Co.; R. D. Kaime, President J. E. Kaime & Bros.
Real Estate Co.; E. J. Krause, President Wilco Farms
Dairy Co.; Ignatius McMenamy, real estate; W. L. Nichols;
E. T. Nugent, capitalist; and Eugene F. Smith, President
of Battle & Co., chemists.

Christ Ruehl, heretofore First Vice-President of the
Trust Co. of St. Louis County, in Clayton, Mo., was pro-
moted to the Presidency on Nov. 17 to succeed James A.
Hereford, resigned. Mr. Ruehl has also been chosen real
estate agent of the company, succeeding William P. Morgan
At the meeting of the board on the 17th inst. John E. Eggers,
President of the Antikamnia Co., and Edward J. Oncken
were elected directors of the company. Roland Van Hoe-
fen was chosen attorney for the bank replacing Thomas K.
Skinker. Mr. Hereford, the retiring President was one of
the founders of the institution in 1902, and has held the
Presidency since the banks organization; he will resume the
practice of law. The official staff of the company now
stands as follows:
Christ Ruehl, President; Edward J. Oncken, First Vice..

President; Louis Cella, Second Vice-President; M. J. Hol-
locher, Secretary and Treasurer, and C. M. Giles, Assistant
Secretary.

The Morris Plan Co., of Toledo, Ohio, (paid-up capital,
$200,000) will open for business on or about Dec. 15 at 307-
309 Superior Street. Gardner Building, Toledo. Stock-
holders have elected Gordon M. Mather, President of the
Mather Spring Co., to head the new institution as President.
Other officers who have been chosen are: Edward H.
Cady, President of the Guardian Trust & Savings Bank,
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irst Vice-President; Howard I. Shepard, Vice-President of
the Ohio Savings Bank & Trust Co., Second Vice-President;
arold S. Reynolds, Secretary, and Walter E. Tousey,
reasurer and Manager. The directorate of the new corn-
any is composed of twenty-nine members, numbering
mong it many of the most influential bankers and business
en of Toledo.
Mr. Mather, the President of the company has had

revious experience in the banking field, having at one time
fficiated as Chairman of the executive committee of the
Canton Savings & Trust Co., of Canton, Ohio. Mr. Tousey,
Treasurer and Manager of the new concern, has for the past
ighteen years served as District Passenger Agent of the
ere Marquette Railroad. The Morris Plan Co., of Toledo

is the fifty-fourth of its kind in the United States to be
established by the Industrial Finance Corporation of New
ork.

ID

H. W. Gibson and 0. R. Nicholson, President and Vice-
esident, respectively, of the First National Bank of
urant, Okla., have resigned their offices with the insti-
ution, and S. A. Whale, a member of the board, has been
hosen to succeed Mr. Gibson in the Presidency. Mr.
hale takes active charge of the banks affairs.

The State Banking Board of Nebraska has made a special
ssessment against 580 of the 840 state banks of Nebraska
or the purpose of raising the reserve fund to its proper
mount. This, according to the "Omaha Bee" will bring
p the accumulative reserve of each bank to 1% of the banks
verage deposits for the last six months. The assessment
ill, it is said, add a total of $86,000 to the State Guaranty
und, bringing it up to $1,200,000. The bank upon which
he assessment will fall hardest, it is pointed out is the State
ank of Omaha (Neb.) where the assessment will amount
o almost $20,000. Three State banks of Lincoln, Neb.,
said, will be assessed for about $3,000 each.

James H. Clayton, heretofore connected with the Amer-
ican National Bank, of Nashville, Tenn., has been chosen
ashier of the Mossy Creek Bank, of Jefferson City, Tenn.

Charles E. Epton, Cashier of the American National
ank and Treasurer of the Southern Trust Co. of Spartan-
urg, S. C., died on Nov. 17. Mr. Epton had long been
onnected with the American National Bank, and was also
reasurer of the American Perpetual Building & Loan Asso-
iation.

Frank M. Butcher, heretofore Vice-President of the Denver
took Yards Bank of Denver, Colo., was elected to the
residency at a meeting of the board on Nov. 14 to succeed
. J. Denison, who resigns to become President of a newly
rganized bank to be located at the stockyards. The new
institution, which has recently filed articles of incorpora-
ion, is to be known as the Drovers State Bank and will
egin business with a capital of $100,000 and surplus of
10,000. The new bank, it is said, will be run in conjunction
*th a cattle loan company, having a .capital of $100,000.
t will be located near the Denver stockyards; Gordon Hollis,
tie firm of Hollis & Platt, of Denver, one of the principal

tockholders in the new bank is reported to have purchased
he Coors block, at Lafayette and Forty-Seventh Sts.,
enver, the corner of which will be remodelled at °nee to
ouse the new bank.

Arrangements are being made for the consolidation of
he El Paso National Bank and the First National Bank,
f Colorado Springs, Colo., according to a statement made by
esident L. A. Hayes of the First National. The El Paso
ational it is said was organized in 1873 and the First Nation-
1 in 1874 and both are stated to have sprung from the W.
. Young Banking house. The First National Bank has a
apital of $200,000; surplus and profits of over $500,000 and
eposits in excess of $3,500,000. Its officers are: J. A.
ayes, President; Irving Howbert, Vice-President; A. H.
tint, Cashier; and W. I. Howbert and J. Hayes—Davis,
ssistant Cashiers. The El Paso National Bank, has a
apital of $200,000, surplus and profits of over $200,000 and
eposits of over $1,700,000. The directorate of the El
aso National consists of E. P. Shove, President; B. S.
well, Vice-President; W. D. Hemming, Cashier; T. J.

isher, Harry Jackson and H. Alexander Smith.

W. D. Howard, heretofore Vice-President and Cashie
of the Continental National Bank, of Los Angeles, Cal.,
has been promoted to the First Vice-Presidency of the
bank, and F. W. Sinclair, for the past two years Cashier of
the First National Bank, of Redlands, Cal., has been chosen
to succeed Mr. Howard as Vice-President and Cashier of the
Continental National. Mr. Sinclair will assume his new
duties in the near future.

An increase in capital by the Citizens Trust and Savings
Bank, of Los Angeles, Cal., is said to have been approved by
the board of the institution.
The bank plans to raise its capital from $500,000 to $750,

000 in order to properly handle its business. The surplus
of the bank, it is understood, is also to be increased from
$145,000 to. over $250,000. The deposits of the Citizens
Trust and Savings Bank are about $4,750,000. The stook
of the bank is owned it is stated by shareholders of the
Citizens National Bank who are to be allowed to subscribe
to the new stock.

The Bank of Italy, San Francisco, Cal., is said to be
negotiating for the purchase of the Bank of Hollister,
Cal., which has a capital of $250,000. The Bank of Italy,
as noted in our issue of Oct. 21 has taken over the Fresno
National Bank of Fresno, Cal., and the Bank of Gilroy,
Cal., and is operating them as branches. Other banking
institutions throughout California have been purchased by
the Bank of Italy and are now to be conducted as branches.
The Bank of Italy has a capital of $2,000,000, and is headed
by A. P. Giannini, as President.

The annual report of the Fugazi Banca Popolare Operaia
Italiana of San Francisco, Cal., presented at the stock-
holders meeting on Nov. 15 shows an increase in total
assets between Nov. 10 1915 and Nov. 13 1916 of $1,518,623,
and an increase in deposits of $1,387,797. The bank has a
capital and surplus of $654,500, and undivided profits
amounting to $3,472. At the annual meeting P. Mon-
teverde, a local merchant was elected a member of the
directorate of the institution which is comprised of the
following:
F. N. Belgrano, Geo. M. Perine, Chas. Soracco, Dr.

C. Barsotti, Ant. Laiolo, T. Morrin, G. Piuma, J. L.
Oliva, and P. Monteverde. F. M. Belgrano is President of
the institution and J. H. Barter is Cashier.

The Bank of Montreal had total resources of $365,215,541
at the close of the fiscal year on Oct. 31 last, according to the
bank's statement for that period, , which has just been
issued. This aggregate is the largest ever reported in an
annual statement of the bank, although in the semi-annual
statement for the six months ending April 29 1916, total re.
sources were reported at $390,421,701. That record
breaking amount was reached by reason of a large loan
transaction for the Canadian Government being completed
which the Bank of Montreal, as custodian for Government
funds, reported in its resources. As compared with last
years figures an increase in total resources of $62,234,987
is shown. Profits for the year amounted to $2,200,471,
an increase of $91,840, over net earnings for the previous
twelve months, which were $2,108,631. The total amount
available for distribution, made up of profits for the year
and a balance of $1,293,952 brought forward, was $3,494,423.
Of this sum $1,920,000 was distributed in dividends to share-
holders, $160,000, was paid out in war tax on bank note cir-
culation and $1,414,423 was carried forward as balance of
profit and loss. As usual, dividends of 10% were paid
during the year and two bonuses of 1% were distributed.
The interest bearing deposits of the bank increased from
$160,277,083 a year ago to $210,439,031 on Oct. 31 1916.
Deposits not bearing interest were $88,767,018 on the latter
date as compared with $75,745,729 last year. .The Bank
of Montreal has a capital stock of $16,000,000. H. V.
Meredith is President of the institution and Frederick
Williams-Taylor is General Manager.

W. R. Bawlf has been elected a director of the Nothern
Crown Bank (head office Winnipeg) to fill the vacancy
caused by the death of H. T. Champion.

The Bank of British West Africa, Ltd., (head office
London) in its annual statement for the fiscal year ending
March 31 1916, shows net profits for the twelve months of
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£59,275 (after providing for current charges, bad and doubt-
ful debts and depreciation of investments, which have been
marked down to their market value); this when added to a
balance of £10,141 brought forward from the previous year,
made the total available for distribution £69,417. Of this,
£32,000 was appropriated as dividends, £10,000 was set
aside for depreciation of premises and furniture, £5,000
was applied to the staff fund, £2,000 to the insurance fund,
and £5,000 to a war contingencies fund, leaving £15,417 as
a balance to be carried forward. The total deposits on
March 31 were £2,523,090, while total assets aggregated
£3,591,040. The bank his an authorized capital of £2,000,-
000, subscribed capital of £1,000,000, called up capital of
1400,000, and a reserve fund of £150,000. The board of
directors in their report to the shareholders state that "not-
withstanding the manifold difficulties caused by the war,
the result of the year's operations is very satisfactory."
Roy Wilson, Manager of the Liverpool office of the bank,
who is in this country for the purpose of opening an agency
in this city at 6 Wall Street, in an interview in the "Journal
of Commerce," expressed his views on the development of
commerce between the United States and British West Africa
in the following manner:
"The growth of business between this country and British West Africa

has been extraordinary." "More produce is coming hero from the

west coast of Africa than ever before. Large quantities of cocoa and

oils that are wanted by the American people now are being exported.

Formerly most exports from British West Africa went to England

first. Since the war, however, shipments are being made direct. The

Gold Coast colonies are one of the largest producers of cocoa in the world.

I estimate that this year at least one hundred thousand tons of cocoa will

be exported from there.
"Because of the lack of tonnage, not as much lumber is being brought

hero as formerly. When the shortage of bottoms is lessened, however,
I think more fine timber will come to the United States.
"There is a wonderful opportunity open to American manufacturers at

the present time to develop trade with British West Africa. Already a
largo number of Americans are taking advantage of the situation. Large
shipments of hardware now are being made from hero."

Regarding the opening of the New York agency of the
bank, Mr. Wilson continues:
"As a result of the increased business now being transacted between the

people of this country and those in British West Africa, the Bank of British

West Africa has decided to open an office hero. Wo have engaged a suite
at 6 Wall Street, where we shall be pleased to receive clients, commencing

Dec. 4. Formerly our business was transacted through the African Bank-

ing Corporation, 64 Wall Street. We aim to keep those interested directly

In touch with affairs in British West Africa."

The Standard Bank of South Africa, Ltd., (head office
London) in its statement of accounts for the half-year end-
ing June 30 1916, shows cash in hand, at call, etc., of £6,-
316,821. Deposits increased £1,688,270, during the last
half-year and now stand at £26,243,680. Bills Discounted
and advanced to customers (including stock exchange loans
under Treasury minute of 31 Oct, 1914), after making
full provisions for Bad and Doubtful Debts and Contin-
gencies amounted to £16,539,404. As no complete returns
have been received from the Hamburg Agency of the bank
since June 30 1914, in consequence of the war suspense
items pending these returns have been listed at £64,330.
The bank has subscribed capital of £6,194,100 paid-up
capital of 11,548,525 and a reserve fund of £2,000,000.
The directors of the bank, as noted in our issue of Sept. 9
have declared an interim dividend, for the half-year under
review, (A seven shillings per share (being at the rate of
fourteen per cent. per annum) subject to Income Tax. The
banks investments have been written down to their lowest
ascertainable value as at June 30 last, and all other usual
and necessary provisions have been made. The bank
has over 200 Agencies throughout Africa. The New York
Agency, at 55 Wall Street, is in charge of W. H. Macintyre.

THE ENGLISH GOLD AND SILVER MARKETS. •
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 2 1916:

GOLD.
The holding of gold by. the Bank of England against its note issues shows

an increase of £248,695 as compared with last week's return.
SILVER.

The tendency of prices has been upward from the dead level of 52 WI.
which was maintained for four days in succession, namely, from the 24th to
the 27th ult., inclusive.
The four days, however, sufficed to demonstrate that the price had

reached too low a figure to tempt sellers, and a recovery ensued.
On the 28th ult. 3234d. was recorded and on the 31st 3234d. The price

remained at this figure until to-day when offerings being somewhat freer
a reaction of 1-16 took place.

The upward movement was encouraged by buying on account of the
Indian Bazaars, and also by some enquiry by China. The importance of
this latter, as an indication of market tendency, does not depend so much
upon its size as upon the fact of its occurrence, and the possibility of its
recurrence on amore substantial scale.

Silve:, per oz d. 3434
Consols, 234 per cents  5634
Brit.sh 434 per cents  9734
French Rentes (in Paris), fr_ 61.10
French War Loan (old) 5%

The stock in London on the 27th ult, consisted of about 734 millio
standard ounces—an increase since last month of about X million standar
ounces.
The stock in Shanghai on Oct. 28 consisted of about 23,000,000 ounces

in sycee and 16,400.000 dollars, as compared with about 24,000,000 ounces
in sycee and 16,500,000 dollars on Oct. 14 1916.
The stock in Bombay consists of 4.000 bars the same as last week.
During the week a shipment of 200.000 ounces was made from San

Francisco to Calcutta.
Statistics for the month of October are appended:

Highest price for cash 32 Xd.
Lowest price for cash 32 X
Average price for cash  32.360

Quotations for bar silver per ounce standard:
Oct. 27-3234 cash No Bank rate 67
" 28-3234 quotation Bar gold per ounce standard_ _ __77-
" 30-3234 " fixed
" 31-3234 for
Nov. 1-3234 " forward
" 2-32 7-16 " delivery
Average for the week 32.343d.
The quotation to-day for cash delivery is 5-16d. above that fixed a

week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London
as reported by cable, have been as follows the past week:

London. Nov. 18. Nov. 20. Nov. 21. Nov. 22. Nov. 23. Nov. 24.
Week ending Nov. 24— Sat. Mon. Tues. Wed. Thurs. Fri.

3434 349-16 34 13-16 34 15-16 34 15-1
5634 55% 553i 5534 553(
9734 9534 9551 9534 9534
61.10 61.10 61.10 61.10 61.10

(in Paris) fr_ 87.75 87.75 87.75 87.80 87.80 87.80

The price of silver in New York on the same days has been
Silver in N. Y., per oz__cts_ 7134 7234 7234 7236 7334 7334

New York City Banks and Trust Companies
Banks-N.Y. Bid Ask Banks. Bid Ask Trust Co's. Bid Ask
America'.. 550 Manhattan • 335 345 New York
Amer Exch.. 240 2-4-5 Mark & Fult 260 280 Astor.   475
Atlantic __ 180 185 Mech & Met 298 303 Bankers Tr_ 477 iii-
Aattery Park 175 185 Merchants' _ 250 _____ B'way Trust 150 155
Bowery •___ 400 . -_. Metropolis*. 290 CentmlTrust 775 790
Bronx Boro• 200 --- Metroporne 182 1-ii Columbia _ 709 77..
Bronx Nat__ 180 Mutual._ _ _ 325 ---Commercial_ 110
BryantPark• 1-ii. 150 New MAW._ 215 2-ii. Empire _   285
Butch & Dr_ 100 115 New 

YorkCo. 
75_ Equitable Tr 545 555

Chase  370 375 New York__ 40.6. 415 Farm L & Tr 1600 1650
Chat & Then 230 235 Pacific,'____ 270

nChelsea Ex. 
- 

125 Park  550 565 Fulton
ty____
  285 300

Chemical ___ 37402 People's'...... 

- 

220 235 Guaranty Tr 485 490
Citizens Cent 180 185 Prod Exch._ 198 Hudson.. ___ 140 150
City  528 535 Public •__ _ 230 Law Tit& Tr 139 143
Coal & Iron.. 185 195 Seaboard__ 420 iii- - LincoinTrust 110 115
Colonial._ _ _ 450Second  395 416 Metropolitan 420 430
Columbia* _ 310 325 Sherman _   120 137 Mut'l (West-
Commerce_ _ t195 t200 State • 
Corn Exch•_ 340 

t100 cheater) _ _ 125 -- .
_ 23d Ward._ 100 1-3-5— N Y Life Ins

Cosmoporn• 85 1-00 - Union Exch. 150 160 dc Trust__ 975 1000
East River__ 75--  

-- 
Unit States. 500 N Y Trust__ 605 615

Fidelity •___ 150 185 Wash H'ts•_ 275 
____

Title Ou&Tr 398 403
Fifth Ave._ 4300 4800 West,ch Av. 160
Ilfth   

iii Transatian 'c _ _ 155
250 275 West Bide* - 365 Union Trust 41-8 . 425

First  1020 1050 Yorkville._ Iiii. ---_ US Mtgdar 453 458
Garfield  180 190 Brooklyn UnitedStates 1010 1025
Germ-Amer* 135 145 Coney Isl'd• 130 140 Westchester. 130 140
German Ex* 390 ____ First  255 270
Germania e_ 415 __ Flatbush_ _ _ 170
Gotham..___ 200 _____ GreenpoInt _ 150 1-(ii. Brookiim
Greenwich •_ 315 _ Hillside *  110 120 Brooklyn Tr 600 615
Hanover _ _ 680 i00Homestead • 

- 
__ 115 Franklin.. _ _ 257 26a

Harriman _ _ 1'42512 _ 
- 

_ 
_ Mechanics._ 128 - 138 Hamilton—. 265 275

Imp & Trad_ 500 515 Montauk._ 90 105 Kings Co....- 640 650
Irving 8210 215 Nassau  200 205 Manufact'rs 150 155Liberty_ _ ._ 50 

___ Nation'ICIty 285 275 People's— -- 285
Lincoln.. _ _ . 330 340 North Sides_ 170 180 Queens Co.... 70 iiii

People e_..... 130 140

• Banks marked with a (*I are State banks. t Sale at auction or at Moe
Exchange this week. I New stock. I Er-lights.

New York City Realty and Surety Companie

Alliance R'ty
Amer Surety
Bond & M
Casualty Co
City Invest's
Preferred—

Bid
70
150
295

YEr
so

Ask
so
155
300

22
67

LawyereMtg
Mtg Bond__
Nat Surety..
N Y Title &

Bid Ask
187 173 Realty ASSOC
110 115 (Brooklyn)
280 267 17 S Casualty

US TitleG&I
90 97 Wee & Bronx

Title & MO

Bid Ask

96 100
200
60 -di

175 180

TREASURY CASH AND CURRENT LIABILITIES.
The cash holdings of the Government as the items stoo

Oct. 31 are set out in the following. The figures are take
entirely from the daily statement of the U. S. Treasury fo
Oct. 31.

CURRENT ASSETS AND LIABILITIES.

GOLD.

Assets—
Gold coin  962,693,201 47
Gold bullion 1,076,475,116 99

Gold certificates out-
standing 1,770,202,919

Gold reserve  152,979,025 6
Available gold in gen-

eral fund  115,986,373 8

Total 2,039,168,318 46 Total 2,039,168,318 4
Note.—Reserved against 3346.681,016 of U. S. notes and $2,049,231 of Treasu

notes of 1890 outstanding. Treasury notes are also secured by silver dollars 1
Treasury.

Assets—
Silver dollars 

SILVER DOLLARS,

Liabilities-
497,918,585 00 Silver certificates out-

standing  479,021,918
Treasury notes of 1890

outstanding  2,049,231
Available silver dollars
in general fund  16,847,436

Total 497,918,585 00 Total  497,918,585
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Assets-
Avail. gold (see above)
Available silver dollars
(see above) 

United States notes_ _ _ _
Federal Reserve notes_ _
Fed. Reserve bank notes
National bank notes__ _
Cert. checks on banks_ _
Subsidiary sliver coin_ _
Minor coin 
Silver bullion (available

for subsidiary coinage)
Unclassified (unsorted
currency, &c.) 

Deposits in Federal
Reserve banks 

Deposits in national
banks:

To credit of Treasurer
United States 

To credit of other
Governm't officers_

Deposits in Philippine
treasury:

To credit of Treasurer
United States 

To credit of other
Governm't officers_

GENERAL FUND.

115,986,373 83

16,847,436 00
4,977,143 00
2,245,315 00

39,390 00
18,206,131 69

12,858 74
9,160,752 91
818,375 10

6,466,310 91

513,952 61

29,609,962 45

34,433,467 31

5,497,897 66

1,293,993 68

2,646,024 59

Total  248,760,390 48

LiaOUltLes-
Treasurer's checks out-

standing 
Deposits of Government

officers:
Post Office Depart_ _ _
Board of trustees,

Postal Savings Sys-
tern (5% reserve) _ _

Comptroller of the
Currency, agent for
creditors of insol-
vent banks 

Postmasters, clerks of
courts, &c 

Deposits for:
Redemption of Fed-

eral Reserve notes
(5% fund) 

Redemption of Fed-
eral Reserve bank
notes (5% fund) _

Redemption of na-
tional .bank notes
(5% fund) 

Retirement of addi-
tional circulating
notes, Act May 30
1908 

Exchanges of cur-
rency, coin, &c__ _

5,155,829 80

9,904,904 87

4,071,16i 49

1,420,465 03

16,831,704 68

11,451,580 11

420,000 00

27,347,139 75

4,266,950 00

13,053,646 93

94,823,387 56

**Net balance,Including
$86,048.528 45 to cred-
it of dIsburs'g officers. 153,937,002 92

Total  248,760,390 48

*All reports from Treasury offices received before 11 a. m. are proved on the same
day. All reports from depositary banks are proved on the day of receipt or the day
following.
.*The balance stated Is the amount available to pay Treasury warrants, disbursing

officers checks and matured public debt obligations. Included in such obligations
is $44,790,727 00 of outstanding national bank and Federal Reserve bank notes
that have been assumed by the United States on deposit of lawful money for their
retirement (see Act of July 14 1890 and Deo. 23 1913), which by law is part of
the public debt of the United States and is included in the public debt statement.
Prior to July 1 1913 the amount of this fund was included as a part of the public
debt and not as a liability in the general fund. On July 1 1913 the form of the
daily statement was changed and the retirement fund was removed from the
general fund balance and set up as a general fund liability. The Act of July 14
1890 provides, however, that this fund shall be included as a part of the public
debt. The above statement restores it to the balance and makes it a part of the
public debt as required by law.

FINANCIAL STATEMENT OF U. S. OCT. 31 1916.
(Formerly Issued as "Statement of the Public Debt.")

The following statements of the public debt and Treasury
cash holdings of the United States are as officially issued
as of October 31 1916.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Balance held by the

Treasurer of the United
States as per daily
Treasury statement for
Oct. 31 1916 3153,937,002 92

Add-Net excess of
receipts over payments
in Oct. reports subse-
quently received  49,597 17

Settlement warrants.
coupons, and checks
outstanding:
Treasury warrants_ _ -
Matured coupons_
Interest checks 
Disbursing officers'
checks  11,560,282 42

Balance  138,664,555 27

$2,851,712 39
571,034 19
339,015 82

Revised balance $153,986.600 09 $153,988,600 09
PUBLIC DEBT BEARING NO INTEREST.

(Payable on presentation.)
Obligations reqkired to be reissued when redeemed:

United States notes $346,681,016 00
Less gold reserve  152,979,025 63

Excess of notes over reserve 3193,701,990 37
Obligations that will be retired on presentation:
Old demand notes  53,152 50
National bank notes assumed by the United States on deposit of
lawful money for their retirement  44.684,977 00

Fractional currency  6,847,776 90

Total $245,287,896 77

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
(Payable on presentation.)

Funded Loan of 1891, continued at 2% ,called for redemption May 18
1900; interest ceased Aug. 18 1900  34,000 00

Funded Loan of 1891, matured Sept. 2 1891  20,950 00
Loan of 1904, matured Feb. 2 1904  13,050 00
Funded Loan of 1907, matured July 2 1907  518,600 00
Refunding certificates, matured July 1 1907  11,880 (X)
Old debt matured at various dates prior to Jan. 1 1861, and other
items of debt matured at various dates subsequent to Jan. 1 1861 901,330 26

Total   *1,469,81026
INTEREST-BEARING DEBT.

(Payable on or after specified future dates'.)
•Interest Amount

Payable. Issued.
Title of Loan- $

2s, Consols of 1930 Q.-J. a646,250,150
3s, Loan of 1908-1918 Q.-F. 6198,792,660
4s, Loan of 1925 Q.-F. e162,315,400
Panama Canal Loan:

2s, Series 1906 Q.-F. 854,631,980
2s, Series 1908 Q.-F. e30,000,000
3s, Series 1911 Q.-M. 50,000,000

3s, Conversion bonds Q.-J. 15,761,009
3s, One-year Treas. notes_Q.-J. 14,239,000
234s, Postal Savings Bonds:

1st to 10th series J.-J. 8,245,100
1916-1936 (11th series) J.-J. 906,700

Outstanding Oct. 31
Registered. Coupon.

$
617,413,950 2,713,100
47,408,080 16,537,380
101,380,350 17,109,550

51,844,140
28,697,220
41,542,100
2,492,200
1,660,000

7,444,200
838,980

1916------
Total.

IS
620,127,050
63,945,400
118,489,900

10,340 51,854,480
203,380 28,900,600

8,457,900 50,000;000
13,268,800 15,761,000
12,579,000 14,239,000

800,900 8,245,100
67,720 906,700

Aggregate of int.-bearing debt 1,181,141,990 900,721,220 71,748,070 972,469,290
a Of this amount $13,871,100 have been converted into conversion bonds and

$12,252,000 into one-year Treasury notes.
b 01 this original amount issued $132,449,000 have been refunded into the 2%

consols of 1930, and $2,396,800 have been purchased for the sinking fund and can-
celed, and $500 have otherwise been purchased and canceled.
c Of this original amount issued *43,825,500 nave been purchased for the sinking

fund and canceled.
d Of this original amount issued $1,051,500 have been converted into conversion

bonds and 31,720,000 into one-year Treasury notes.
e Of this original amount issued $838,400 have been converted into conversion

bonds and $261,000 into one-year Treasury notes.
GROSS DEBT.

Debt bearing no inter't 3245,287,896 77
Debt on which interest

has ceased  1,463,810 26
Interest-bearing debt  972,469,290 00

NET DEBT.
Gross debt (opposite) _$1,219,226,997 03
Deduct- Balance avail-

able to pay maturing
oblig'ns (see above). 138,664,555 27

TREASURY CURRENCY HOLDINGS.-The following
compilation, also made up from the daily Government state-
ments, shows the currency holdings of the Treasury at the
beginning of business on the first of August, September,
October and November, 1916:

Aug. 1 1916 Sept. 1 1916 Oct. 1 1916 Nov.1 1910.
Holdings in Sub-Treasuries- $ $ $ $

Net gold coin and bullion 303,862,781 288,506,199 275,570,465 268,965,399
Net silver coin and bullion  21,486,349 22 208 391 20,167,004 23,313,747
Net United States Treas. notes  5,336,387 4,485,577 4,232,944 4,977,143
Net national bank notes  25,635,837 21,627,497 18,562,470 18,206,132
Net Federal Reserve notes  2,939,155 2,661,140 2,702,945 2,245,315
Net Federal Reserve bank notes_ 23,270 60,135 46,935 39,390
Net subsidiary silver  16,743,003 15,929,801 11,396,107 9,160,753
Minor coin, &o  1,047,625 1,159,928 1,070,676 1,345,185

Total cash In Sub-Treasuries377,074,407x356,638,668 333,758,546.328,253,065
Less gold reserve fund 152,979,026 152,979,026 152,979,026 152,979,026

Cash balance in Sub-Treasuries_224,095,381 203,659,642 180,779,520 175,274,039
Cash in Federal Reserve banks__ 56,422,247 49,423,211 39,064,475 29,609,963
Cash in national banks-
To credit Treasurer of U. S. 33,999,268 34,091,234 34,428,704 34,433,467
To credit disbursing officers__ 4,891,041 5,130,783 6,099,757 5,497,898

Total  33,890,309 39,222,017 40.528,461 39,931,365
Cash in Philippine Islands  4,626,025 3,529,459 4,773,792 3,945,023

Net cash in banks, Sub-Treas_324,033,962 295,834,329 265,146,248 248,760,390
Deduct current liabilities  94,055,987 87,546,763 84,043,536 94,823,388

Available cash balance 229,977,975 208,287,566 181,102,712 153,937,002

x Includes Nov. 1, $6,466,310 91 silver bullion and $1,345,186 45 minor coin.
&c., not included in statement "Stock of Money."

Comintrcial andMiscellancons alms
...

FOREIGN TRADE OP NEW YORK-MONTHLY
STATEMENT.-In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Month.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

• 1916. 1915. 1916. 1915. 1916. 1915.

4 $ $ $ $ $
January _ . 99,988,117 70,992.107175,656,877 104,025,265 11,668,270 12,028,863
February _ 103,084,535 71.016,866224,934,940 113,203,172 14,019,504 10,888,461
March ___ 116,198,589 90,473.231229,412,858 129,845,743 14,970,425 13,782,945
April  115,290,462 92,252,029 186,671,441 139,410,642 12,404,695 10,784,887
May 115,104,918 76,341,381253,765,247 135,623,599 13,902,170 11,258,671
June  143,086,378 87,890,671243,448,500 144,888,856 13,321,203 11,916,018
July  95,614,439 75,812,940243,808,620 156,746,121 11,314,255 11,112,048
August  107,920,942 76,266,845273,627.773 144,117,486 12,392,700 10,873,044
September 80,486,311 85,617,505265,387,737 163,608,127 11,579,296 11,030,703
October   89,404,899 77,121,4138238,474,910 176,847,566 13,487,160 12,035,882

Total __ 1066179590803,785,052 2335188912 1408316577 129,059,678 115.711,522

Imports and exports of gold and silver for the 10 months:

t[ .

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1916. 1915. 1916. ( 1915. 1916. 1916.

January- -
February.
March __ _
April 
May 
June 
July 
August__ _
September
October  

Total __

13,025,093
4,258,059
2,368,344
4,328,407
1,598,288
2,790.174
17,881,388
1.432.146

11,773,504
1,514,663

2,082,618
1,531,031
3,377,102
3,590,774
12,531,054
1,204,397
5,301,292
2,281.541
8,992,572

27,999,731

60,970,066 63,892,112

6,220,132
10,589,971
4,532,820
6,443,234
4,976,677
6,726,705
8,096,907
5,759,159
2,651,454
1,311,114

57.308,173

639,000
996,300
873,400
754,808

1,196,820
2,779,190
2,064,670
1,032,670
1,817,500
2,824,000

14,978,358

$
749,381 4,130,016

1,431,404 3,818,210
1,619,163 3,450,204
1,231,080 4,367,911
1,240,112 8,026,236
1,831,629 4,241,499
1,521,172 4,213,651
1,403,423 4,206,413
1,600,076 4,664,171
1,722,342 5,396,226

74,340,7821 44,513,537

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We 'give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

1915-16.

Bonds and Legal Tenders
on Deposit for-

Circulation Afloat Under- .

Bonds.

Oct. 31 1916__
Sept.30 1916..
Aug 31 19113_
July 31 1916__
June 30 1916_
May 31 1916--
April 29 1916__
Mar. 311916...
Feb. 29 1916._
Jan. 31 1916._
Dec. 31 1915__
Nov. 30 1915_ _
Oct. 30 1915._

$
687,957,990
687,931,240
689,739,180
689,774,660
690,440,930
690,044,040
896,750,590
715,154,190
721,987,840
724,194,340
730,337,740
731.552,032
735,146,743

Legal
Tenders. Bonds.

13
46,418,377
48,900,332
50,707,153
54,324,278
57,591,025
62,045,070
60,622,296
55,706,278
51,866,895
47,468,578
51,765,450
55,677,100
56,991,554

679,650,913
684,409,881
683,786,698
685,996,918
686,583,635
686,634,103
693,132,610
702,730,413
711,129,418
718,923,490
719,571,758

a720,688,553
z722,926,127

Legal
Tenders. Total.

46,418,377
48,900,332
50,707,153
54,324,278
57,591,025
62,045,070
60,1322,296
55,706,278
51,866,895
47,468,578
51,765,450
55,677,100
56,991,554

726,069,290
733,310,213
734,493,851
740,321,196
744,174,660
748,679,173
753,754,906
758,436,691
762,996,313
766,392,068
771,337,208
776,365,651
779,917,683

z Of which $171,203 miscellaneous securities, Act of May 30 1908.
a Of which $55,492 miscellaneous securities. Act of May 30 1908.

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

Bonds on Deposit
Oct. 311016.

U. S. Bonds Held Oct. Otto Secure-

On deposit to On deposit to
secure federal secure Total
Reserve Bank National Bank Held.

Notes. Notes.

2%, U. S. Consols 01 1930 
3%, U. S. Loan of 1908-1918 
4%, U.S. Loan 01 1925 
2%, U. S. Panama of 1936 
2%, U. S. Panama of 1938 

Total 

$
8,952,500 567,690,250

15,984,680

201,500
243,000

9,400,000

26,214,400
50,217,020
27,851,640

647.957.990

$
576,642,750
15,984,680
26,214,400
50,421,520
28,094,640

697.357.990Aggregate  51.210.226,99703 Net debt $1,080,562,441 76
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Oct. 1 and
Nov. 1 and their increase or decrease during the month of
October:

National Bank Notes-Total Afloat-
Amount afloat Oct. 1 1916 $733,310,213

Net amount retired during October  7,240,923

Amount of Dank notes afloat Nov. 1 1916 $726,069,290
Legal-Tender Notes-

Amount on deposit to redeem national bank notes Oct. 1 1916  $48,900,332

Net amount of bank notes retired in October  2,481,955

Amount on deposit to redeem national bank notes Nov. 1 1916-- $40,418,377

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

-Stock 0/ Money Nov. 1 '16- -Money in Circulation-
In U. S. Held in Treas.a Nov. 1 '16. Nov. 1'15.

$ $
Gold coin and bullion 2,700,136,976 268,965,399 650,123,528 597,108,847
Gold certificate.s_b    1,562,373,319 1,226,472,789
Standard silver dollars_ ___ 638,270,319 16,847,436 70,351,734 65,723.809
Silver certificates _b    479,021,918 486,851,787
Subsidiary silver  189,695,716 9,160,753 180,634,963 164,248,257
Treasury notes of 1890_ 2,049,231 2,198,788
United States notes  346,681,016 4,977,143 341,703,873 340,639,038
Federal Reserve notes  238,496,920 2,245,316 236,251,606 160,088,855
Federal Reserve Bank notes 10,928,260 39,390 10,888,860  
National bank notes  726,069,290 18,206,132 707,803,158 756,198,882

Total 4,780,278,487 320,441,568 4,241,162,189 3,799,531,052
Population of continental United States estimated at 103,002,000. Circulation

per capita, $41 18.
a This statement of money held in the Treasury as assets of the Government does

not include deposits of public money in Federal Reserve banks, and in national

bank depositaries to the credit of the Treasurer of the United States, amounting

to $564,043,429 76.
b For redemption of outstanding certificates and Treasury notes of 1890 an exact

equivalent In amount of the appropriate kinds of money is held in the Treasury,

and is not included in the account of money held as assets of the Government.

Note.-On Nov. 1 1010 Federal Reserve banks and Federal Reserve agents held
against Federal Reserve notes 310,845,130 gold coin and bullion and $207,829,600

gold certificates-a total of $218,674,730 against $194,789,518 on Oct. 1 and

$157,822,513 on Nov. 1 1915.

GOVERNMENT REVENUE AND EXPENDITURES.
-Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for Oct. 1916 and
1915 and for the four months of the fiscal years 1916-17
and 1915-16.
Receipts- Oct. 1916. 0,1. 1915.
Ordinary- $ S

Customs 18,901,940 79 17,306,830 94
Ordinary internal rev 35,251,991 81 33,818,637 34
Income tax  1,488,680 41 1,023,867 53
Miscellaneous  4,500,649 47 3,193,777 06

4 Months 1916. 4 Months 1915.
5

68,738,212 77 62,996,654 47
137,551,492 98 122,749,636 27
13,292,534 39 12,063,969 08
25,059,279 13 14,145,069 45

Total 60,143,268 48 55,343,112 87 244,641,519 27 211,961,220 27

Panama Canal-
Tolls, &e  356,519 47 190 57 1,555,133 09 1,657,126 09

Public Debt-
Salo of Pan. Canal bds_  
Sale of Postal Say. bds..   906,700 00 865,500 00
Deposits for retirement
of Nat. bank notes
and Fed. Res, bank
notes(Acts of July 14
1890& Dee. 23 1913) 2,516,705 00 1,234,897 50 6,823,775 00 6,729,215 00

Total   2,516,795 00 1,234,897 50 7,730,475 00 7,594,715 00

Grand total receipts_63,016,582 95 56,578,200 94 253,927,127 38 221,213,061 36

Disbursements-
Ordinary-

Checks and warrants
paid (lam balances
repaid, &c.) 82,660,208 99 55,041,373 71 311,581,867 10 239,338,875 33

Int. on public debt paid 3,331,759 03 3,279,460 77 9,101,677 00 8,995,983 54

Total 85,991,968 02 58,320,834 48 320,683,544 10 248,334,858 87

Panama Canal.
Checks paid (less bal-
ances repaid, &ca._ 1,592,308 85 1,968,751 07 0,166,900 40 6,100,025 18

Public Debt-
Bonds, int.-bear. notes
& certificates retired. 470 00

Nat. bank notes retired
(Act of July 14 1890) 2,597,545 50

Total 

1,14000 4,01000 2,81000

779,659 00 13,539,285 50 2,668,252 50

2,598,015 50 780,799 00 13,543,295 50 2,070,862 50

Grand total disburse-
ments 90,182,292 37 61,070,381 55 340,393,740 00 257,105,740 55

Excess of total disburse-
ments over total re-
ceipts 27,165,709 42 4,492,183 61 86,466,612 64 35,892,685 19

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR CHARTERS.

For organization of national banks-
The First National Bank of Gilson, Ill. Capital
The First National Bank of Quinter, Kan. Capital
The North. Brookfield. National Bank, North Brookfield, Mass.

Capital - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
- - - - - - - -

Tne First National Bank of Gibson, Mont. Capital  ----
The First National Bank of Froid, Mont. Capital 
The People's National Bank of Lyndhurst, N. J. Capital 
The Solebury National Bank of New Hope, Pa, Capital 
The Martindale National Bank, Martindale, Tex. (to succeed
the Merchants' & Planters' Bank). Cadital 

The First National Bank of Grace, Idaho. Capital 
The First National Bank of Parma, Idaho. Capital 
The Waverley National Bank, Waverley, Mass. Capital_ _ _
The First National Bank of Ophelm, Mont. Capital 
The First National Bank of Pocasset, Okla. Capital 
The Cotton County National Bank of Temple, Okla. Capital..

For conversion of State banks:
The Scandinavian American National Bank of Van Hook, N. D.
(Conversion of Scandinavian American State Bank.) Capital 25,000

The First National Bank of Brewster. Minn. Capital
(Conversion of Farmers State Bank of Brewster.)

  $25,000
25,000

50,000
25,000
25,000
50,000
25,000

50,000
25,000
35,000
50,000
25,000
25,000
25,000

25,000

Total capital  8510,000

CHARTERS ISSUED.
Original organizations:

First National Bank of Ririe, Idaho. Capital  $25,000
The First National Bank of Pompey's Pillar, Mont. Capital  25,000
The First National Bank of Taylor, N. D. (Succeeds Farmers'
& Merchants' State Bank.) Capital  25,000

The Third National Bank of Walden, N. Y. Capital  100,000

. Total Capital 8175,000

INCREASES OF CAPITAL APPROVED.

The First National Bank of West Allis, Wis. Capital increased
from $35,000 to $60,000. Increase $25,000

The First National Bank of Hartford, Conn. Capital increased 
from 8650,000 to $1,150,000. Increase  500,000

The First National Bank of Joliet, Illinois. Capital increased
from $200,000 to $400,000. Increase  200.000

The National Bank of Commerce of Seattle, Wash. Capital in-
creased from $1,000,000 to $1 ,200,000. Increase  200,000

The Cleveland National Bank, Cleveland, Ohio. Capital in-
creased from $500,000 to $1,500,000. Increase 1,000,000

Total increase 81,925,000

REDUCTIONS OF CAPITAL APPROVED.
Reduction.

The First National Bank of Red Hook, N. Y. Capital reduced
from $150,000 to $75,000. Reduction  $75,000

LIQUIDATIONS.
• Capital.

The First National Bank of New Albany, Miss. Capital  $50,000
Succeeded by the Bank of Commerce at New Albany. Liquid-
ating agents: R. L. Smallwood and A. L. Rogers, New Albany.

LIQUIDATION TO CONSOLIDATE WITH OTHER NAT. BANKS.

The National Exchange Bank of Hartford, Co_na. Consolidated
with tne First National Bank of Hartford. Liquidating agent,
H M Sperry, Hartford, Conn. Capital $500,000

The Citizens' National Bank of Macon, Ga. Absorbed by the
Fourth National Bank of Macon, Ga., which is acting as liqui-
dating agent. Capital  250,000

Total capital $750,000

Canadian Bank Clearings.-The clearings for the week
ending Nov. 18 at Canadian cities, in comparison with the
same week of 1915, show an increase in the aggregate of
32.1%.

Clearings at
Week ending November 18.

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

Canada- $ $ % $ a
Montreal 89,902,101 62,618,196 +43.4 50,429,224 60,767,596
Toronto 64,085,045 43,361,170 +47.8 39,114,568 44,277,847
Winnipeg 62,455,338 54,764,847 +14.0 33,305,168 51,219,253
Vancouver 6,821,982 5,922,418 +15.2 6,527,230 11,567,311
Ottawa  5,375,545 4,624,206 +16.2 4,443,591 4,595,480
Quebec 4,751,327 3,676,291 +29.2 3,508,665 3,792,814
Halifax  2,362,968 2,077,882 +13.7 2,008,610 2,239,043
Calgary 7,157,833 5,063,047 +41.4 3,178,637 5,546,692
Hamilton 4,770.803 3,425,612 +39.3 2,579,067 3,438,002
St. John 1,829,736 1,406,635 +30.1 1,412,749 1,546,990
Victoria 1,389,160 1,585,555 -12.4 1,849,925 3,124,693
London  2,003,322 1,823,005 +9.9 1,570,139 1,842.784
Edmonton 2,631,915 2,234,390 +17.8 2,433,132 5,402,084
Regina 4,001,143 3,037,890 +31.7 2,021,698 3,143,694
Brandon  716,238 987,154 -27.5 635,630 831,025
Lethbridge  981,050 689,69 +42.5 386,178 762,113
Saskatoon 2,206,868 1,854.377 +19.0 1,162,997 2,280,972
Moose Jaw 1,503,906 1,536,966 -2.1 933,254 1,564,792
Brantford  833,212 618,205 +34.8 505,679 704,87a
Fort William.._ 568,972 305,046 +86.2 640,106 1,147,383
NewWestminster 274,451 245,406 +11.8 312,430 482,787
Medicine Hat__ _ 725,051 451,431 +60.8 331,464 640,594
Peterborough  533,132 490,374 +8.8 411,264
Sherbrooke 594,687 Not included in total
Kitchener  529,402 Not included in total

Total Canada_ 267.881.095 202.799.808 +32.1 159.701.405 210.918.433

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days. Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 

Ordinary (extra) 
Preferred 
Preferred (extra) 

Atoh Topeka & S. F., corn. (qu.) (No. 48)
Atlantic Coast Line Company (guar.) 
Atlantic Coast Line RR.

' 
common 

Boston Be Albany (guar.) 
Boston Revere Beach & Lynn (quara_ _ _
Canadian Pacific., coin. (quar.) (No. 82)_
Chesapeake & Onto 
Chestnut Hill (quar.) 
Chicago & North Western, corn. (guar.). _ _

Preferred (quar.) 
Cin. N. 0. & Tex. Pacific, common 
Common (extra) 
Preferred (guar.) 

Cleveland & Pittsburgh., reg.. guar. (qu)
Special guaranteed (quar.) 

Cripple Creek Cent., corn. (qu.) (No. 28)
Preferred (quar.) (No. 44) 

Hooting Valley  
Illinois Central (quar.) (No. 124) 
Maine Central, preferred (quar.) 
Mobile & Birmingham, preferred 
New York Philadelphia & Norfolk 
Common (quar.) 

North Pennsylvania (quar.) 
Pennsylvania (guar.) 
Phila. Germantown & Norristown (quer.)
Pittsburgh Bessemer & Lake Erie. pref
Mob. Youngs. & Ashtabula, pref. (qua -
Reading Co. first pref. (quar.)  
Reading Company, 2d preferred (quarj_
Southern Pacific Co. (quar.) (No. 41).....
Union Pacific, common (quar.) 

Street and Electric Railways.
American Railways, common 
Baton Rouge Elec. Co., corn. (No. 3) 

Preferred (No. 11) 
Brazilian Trao., Lt, Lir Pow., ord'Y (quar.)
Cent. Ark. fly. & Lt., pf. (qu.) (No. 15)_
Central Miss. Valley El. Prop., pref. (qu.)
Cities Service, common (monthly) 

Preferred (monthly) 

244 Dec. 29 Holders of rec. Dec. 2a
1 Dec. 29 Holders of rec. Dec. 2a
3 Feb. 23 Holders of rec. Jan. 22a
44 Feb. 23 Holders of rec. Jan. 22a

144 Dec. 1 Holders of rec. Nov. 3a
$1.50 Dec. 11 Nov. 30 to Dec. 10
334 Jan. 10 Holders of rec. Dec. 190
241 Dee. 30 Holders of rev. Nov. 80a
134 Jan. 1 Holders of rec. Dec. 15a
23-4 Jan. 2 Holders of fee. Deo. la
2 Dec. 30 Holders of rec. Dec. 80
75e. Dec. 4 Nov. 21 to Dee 3
131 Jan. 2 Holders of rev. Deo. la
2 Jan. 2 Holders of recs. Dec. la
3 Dec. 12 Dec. 2 to Dee. 11
334 Dec. 12'Dec. 2 to Dee.. 11
141 Dec. 1 Nov. 26 to Nov. 30

8744o. Dee. 1 Holders of rev. Nov. 100
50c Dee. 1 Holders of rev. Nov. 10a
134 Dee. 1 Holders of tee. Nov. 150
1 Dee. 1 Holders of rev. Nov. 15a
2 Dec. 30 Holders of rec. Dec. 15a
11-4 Dee. 1 Holders of rec. Nov. 9a
141 Dec. 1 Holders of tee. Nov. 15
2 Jan. 1 Dec. 2 to Jan. 1
53 Nov. 30 Holders of rev. Nov. 15a
1 f1 Dec. 19 Holders of rec. Nov. 30a
$1 Nov. 25 Nov. 16 to Nov. 19
144 Nov. 29 Holders of tee. Nov. la
$1.50 Dec. 4 Nov. 21 to Dec. 3
$1.50 Dec. 1 Holders of rec. Nov. 15
131 Dec. 1 Holders of rec. Nov. 200
50e. Dee. 14 Holders of rec. Nov. 28a
50c. Jan. 11 Holders of rec. Dec. 19a
11-4 Jan. 2 Holders of rec. Nov. 29a
2 Jan. 2 Holders of rec. Dec. la

$1 Dec. 15 Holders of rec. Nov. 29a
4 Dec. 1 Holders of rec. Nov. 23a
3 Dec. 1 Holders of rec. Nov. 23a
1 D. 1 Holders of rec. Oct. 31
131 Dec. 1 Holders of rec. Nov. 150
134 Dec. 1 Holders of rec. Nov. 20a
44 Jan. 1 Holders of rec. Dec. 15

44 Jan. 1 Holders of tee. Dee. 15
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Street and Electric Rys. (Concluded).
Cities Service, common (monthly) 
L Common (payable in common stook) 
i. Preferred (monthly)  
Cumberl'd Co. (Me.) Pow. & L., corn. (qu.)
Detroit United Ry. (guar.) 
Eastern Power & Light, pref. (guar.) 
Louisville Traction, common (guar.) 
Norfolk Ry. & Light 
Northern Ohio Trac. & L., corn. (qu.) 
Northern Texas Electric Co., corn. (quar.)
Pensacola Elec. Co., pref. (No. 17) 

Pref. (aca. accumulated dirs.) (No. 18). 
RochesterRy. de Light, pref. (guar.) 
United Light & Rys., com. (qu.) (No. 8)_

First preferred (quar.) (No. 25) 
Washington (D. C.) Ry. & Elec., com.(gu.)
Preferred (guar.) 

Wisconsin-Minn. L. de Pow.. pref. (qu.)...
Miscellaneous

Acme Tea, first and second pref. (quar.).
Adam. Express (quar.) 
Ajax Rubber (guar.) 
Allouez Mining (guar.) 
American Bank Note, pref. (guar.) 
American Brass (extra) 
American Cotton 011, common (quar.)_

Preferred 
American Cyanamid, pref 
American Express (quar.) 

Special dividend 
American Gas (guar.) 
American International Corp.. common_ -
Amer. Laundry Machinery, common 
American Linseed, preferred (No. 7)-...
American Locomotive, common (guar .) 

Preferred (guar.) 
Amer. Pow. & Lt., COM. (qu.) (No. 16). - -
American Radiator, common (quar.)_ _ _
American Sewer Pipe 
Amer. Smelting & Refining, corn. (quar.)
Preferred (quar.) 

Amer. Sugar Refg., corn. & pref. (quar.).
Amer. Telegraph & Cable (guar.) 
American Thread, preferred 
American Tobacco, common (quar.)-- -
Anaconda Copper Mining (guar.) 
Atlantic Gulf & W . I. S. S. Lines. corn._ _

Preferred (guar.) 
Atlantic Refining (guar.) 
Blackstone Val. Gas & El., com.(gu.) (No17)

Preferred (No. 9) 
Borden's Condensed Milk, pl. (qu.) (No.60,
Brcoklyn Union Gas (quar.) (No. 63).... 
Extra

Brown Shoe, Inc., common (guar.) 
Buckeye Pipe Line (quar.) 
Calumet & Arizona Mining (guar.) 

Extra  
Calumet de Hecla Mining (quar.) 
Central Leather, common (extra) 

Preferred (guar.) 
Cerro de Pasco Copper (quar.) (No. 4).._
Charcoal Iron of America, preferred 

Preferred 
Chesebrough Manufacturing ((Mari- - - -

Extra 
Childs Co., common (par.) 
Common (extra) 
' Preferred (guar.) 
Cleve. de Sanflusky Brewing, common 
Colorado Power, preferred ((Mar.)  
Connecticut Power, pf. (qu.) (Ng. 15)- -  
Consolidated Gas (quar.) 
Continental 011 (quar.) 
Copper Range Co. (quar.) 
Extra 
Special 

Cosden Oil & Gas, coin. (guar.) 
Common (extra) 
Preferred (guar.) 

Crescent Pipe Line (guar.) 
Crucible Steel. preferred (extra) 
Crucible Steel, pref. (quar.) (No. 50)-  

Preferred (account accumulated dim) -
Cuban-American Sugar, coin. ((Mae.) -  

Preferred (quar.) 
Cumberland Pipe Line 
Deere & Co., preferred (quar.) 
Diamond Match (guar.) 
Dome Mines, Ltd. (quar.) 
Dominion Textile, Ltd., com. (guar.) 
Eastern Steel, first preferred (quar.)_ - -

First preferred (accrued dive. to date)-
Eastman Kodak, common (mar.) 

Preferred (quar.) 
Fairbanks, Morse & Co., pref. (quar.) - -
Federal Mining & Smelt., pref. (quar.)
Galena-Signal Oil, com. (guar.) 

Preferred (guar.) 
General Asphalt, pref. (guar.) (No. 38)_
General Chemical, common (quar.) 
General Chemical, common (quar.) 
Common (extra)  
Common (special) 
Preferred (quar.) 

General Development 
General Electric (quar.) 
Globe Soap, com. (guar.) 

1st. 2d and special pref. stocks (quar.)_ _
Goodrich (B. F.) Co., common (quar.)_ _

Preferred (quar.) 
Goodyear Tire & Rubber, com. (quar.)_ _
Great Lakes Steamship (guar.) 

Extra  
Great Northern Iron Ore Properties 
Great Northern Paper 
Greene Cananea Copper (quar.) 
Gulf States Steel. common (No. 1) 
Gulf States Steel. 1st preferred (quar.)_ _
Gulf States Steel, 2d pref. (guar.) 
Hackensack Water, com. & pref. (guar.)_ _
Harbison-Walker Refrac., corn. (quar.)_ _
Common (extra) 

Harbison-Walker Refrac., pref. (quar.)
Harrison Bros. & Co., Inc., ann. (guar.)_ _
Hart. Schaffner & Marx, com. (quar.)_ - _
Hawaiian Commercial & Sugar (monthly)
Extra 

Heyward Bros. & Wakefield, common 
Common (Ka: a) 

Homestake Mining (monthly) (No. 506). 
IllinoisPipe Line 
Independent Brewing, common 

Preferred (quar.) 
Inland Steel (quar.) 
Int. 'Lary. of N. J., pf. (qu.) (No. 39)_
Int. Harvester Corp., pf. (qu.) (No. 15)..
International Nickel, common (guar.)._ _
Kerr Lake Mining (quar.) (No. 45)- -
Kings Co. Elec. Lt. de Pow. (qu.) (No. 67)
Kress (S. H.) dr Co.. pref. (guar.) 

% Dee. 1 Holders of reo. Nov. 15
f4 Dee. 1 Holders of reo. Nov. 15

34 Dee. 1 Holders of reo. Nov. 15
1 Dec. 1 Holders of rec. Nov. 15
134 Doc. 1 Holders of reo. Nov. 10
1% Dee. 15 Holders of reo. Nov. 29
1 Jan. 1 Holders of rec. Dec. 15
750. Dee. 1 Holders of rec. Nov. 15a
134 Dec. 15 Holders of rec. Nov. 25a
1 Dee. 1 Holders of rec. Nov. 22a
3 Dec. 1 Holders of rec. Nov. 23a
131 Doe. 1 Holders of rec. Nov. 23a
131 Doe. 1 Holders of rec. Nov. 24a
1 Jan. 2 Holders of reo. Dee. 15
134 Jan. 2 Holders of rec. Dee. 15
134 Dee. 1 Nov. 14
131 Dee. 1 Nov. 14
1% Dee. 1 Holders of rec. Nov. 20a

131 Dee. 1 Nov. 21 to Dec. 1
$1.50 Dec. 1 Holders of rec. Nov. 21a
$1.25 Dec. 15 Holders of reo. Nov. 29a
33 Jan. 3 Holders of rec. Dee. 13
131 Jan. 2 Holders of reo. Dee. 15a
5 Dee. 20 Holders of reo. Nov. 30
1 Dec. 1 Nov. 17 to Dec. 7
3 Dec. 1 Nov. 17 to Dec. 7

Dee. 1 Holders of reo. Aug. 1
$1.50 Jan. 2 Holders of rec. Nov. 29a
$2 Jan 2 Holders of rec. Nov. 29a
2 Dee. 1 Holders of rec. Nov. 22a
750. Dec. 30 Holders of reo. Dec. 15
1 Dec. 10 HcIders of reo. Dee. 5
ml% Jan. 1 Holders of reo. Dee. 15a
131 Jan. 3 Holders of rec. Dec. 18
131 Jan. 22 Holders of rec. Jan. 5
1 Dee. 1 Holders of reo. Nov. 24
4 Dee. 30 Dee. 22 to Dee. 30
131 Dee. 20 Deo.10 to Dee. 19
131 Dee. 15 Nov. 25 to Nov. 20
131 Doe. 1 Nov. 11 to Nov. 19
134 Jan. 2 Holders of roe. Dee. la
134 Dee. 1 Holders of rec. Nov. 200
23. Jan. 1 Nov. 15 to Nov. 30
5 Dec. 1 Holders of rec. Nov. 15a
$2 Nov. 27 Holders of rec. Oct. 21a
5 Feb. 1 Holders of rec. Doe. 29
134 Jan. 2 Holders of rec. Doe. 15
5 Dec.d15 Holders of reo. Nov. 20
2 Dec. 1 Holders of reo. Nov. 21a
3 Dee. 1 Holders of reo. Nov. 21a
131 Dec. 15 Dec. 2 to Dee. 15
131 Jan. 2 Holders of rec. Dee. 19a
1 Jan, 2 Holders r.f rec. Dee. 14a
134 Dec. 1 Holders of reo. Nov. 25a
$2 Dee. 15 Holders of reo. Nov. 24
$2 Dee.
$1 Dee.  
$25 Dec. 20 Holders of rec. Dec. 2a
2 Dec. 30 Holders of reo. Dee. I
134 Jan. 2 Holders of reo. Dee. 9
$1 Dec. 1 Holders of rec. Nov. 17
10e Nov 29 Holders of rec. Nov. 15
100 Dee. 30 Holders of rec. Doe. 15
3 Dee. 20 Holders of rec. Nov. 2sa
50o Dee. 20 Holders of rec. Nov. 29a
1 Dee. 11
% Dee. 11
13j Dec. 11
2 Dee. 29 Holders of rec. Dec. 15
1,4 Dee. 15 Holders of rec. Nov. 30
131 Dee. 1 Holders of rec. Nov. 20a
13-4 Dee. 15 Holders of reo. Nov. 10a
3 Dec. 16 Nov. 26 to Dee. 10

$1.50 Dee. 15 Holders of reo. Nov. 25
31 Dec. 15 Holders of roe. Nov. 25
$1 Dee. 15 Holders of reo. Nov. 25

1231o. Deo, 20 Holders of refs. Dee. 11
Sc Dee. 20 Holders cf reo. Dec. 11
834c Dee. 1 fielders of rec. Nov. 22
75c. Dec. 15 Nov. 22 to Dec. 15
h2 Nov. 29 Holders of reo. Nov. 15a
1 g Dec. 21 Holders of rec. Dec. 7a
g Doe. 21 Holders of reo. Dee. 7a

234 Jan. 2 Holders of rec. Dee. 15a
134 Jan. 2 Holders of reo. Dee. 15a
5 Dec. 18 Holders of rec. Dec. 1
131 Dec. 1 Holders of rec. Nov. 15a
131 Dee. 15 Holders of reo. Nov. 29a
50c. Dec. 1 Holders of rec. Nov. 20a
134 Jan. 2 Holders of rec. Dee. 15
134 Dee. 15 Holders of reo. Dee. 1

528 Dee. 15 Holders of reo. Dco. 1
231 Jan, 1 Holders of rec. Nov. 15a
134 Jan. 1 Holders of rec. Nov. 15a
134 Dec. 1 Nov. 21 to Nov. 30
134 Doe. 15 Holders of res. Nov. 22a
3 Dec. 30 Holders of reo. Nov. 29a
2 Dee. 30 Holders of reo. Nov. 29a
134 Dec. 1 Holders of rec. Nov. 15a
134 Dee. 1 Holders of tee. Nov. Stra
2 Mar. 1 Holders of reo. Feb. 21a
5 Feb. 1 Holders of rec. Dec. 30a
15 Feb. 1 Holders of rec. Dec. 30a
Hi Jan. 2 Holders of rec. Dec. Ma
131 Dec. 1 Holders of rec. Nov. 15
2 Jan. 15 Holders of reo. Dee. In
134 Dee. 15 Nov. 30 to Dec. 15
134 Dee. 1 Nov. 30 to Dec. 15
1 Feb. 15 Holders of reo. Feb. 2a
131 Jan. 2 Holders of rect. Doe. 2Ia
3 Dee. 1 Nov. 21 to Nov. 30
2
2
75e. Dee. 20 Dee. 3 to Dee. 20
134 Dee. 1 Holders of rec. Nov. 27a
2 Nov. 27 Holders of rec. Nov. 10a
2 Jan. 2 Holders of roe. Dee. 15a
131 Jan. 1 Holders of reo. Dee. 15
134 Feb. 1 Holders of reo. Jan. 15a
g Doe. 1 Holders of rec. Nov. 20a

134 Dec. 1 Holders of reo. Nov. 20a
2 Dec. 1 Holders of rec. Nov. 20a
134 Jan, 20 Holders of rec. Jan. 10a
2 Dee. 15 Holders of reo. Doe. 11
1 Dee. 1 Holders of reo. Nov. 20a
25o. Dec. 5 Holders of rec. Nov. 24
$1 Dee. 5 Holders of rec. Nov.24
4 Dee. 1 Holders of reo. Nov. 24
5 Dee. 1 Holders of roe. Nov. 24
65c. Nov. 25 Holders of rec. Nov. 20a

12 Dec. 18 Holders of rec. Nov. 20
250. Doe. 15 Dec. 7 to Dee. 14

8734e. Nov. 29 Nov. 23 to Nov. 28
2 Doe. 1 Holders of reo. Nov. 100
131 Dee. 1 Holders of reo. Nov. 10a
131 Dee. 1 Holders of roe. Nov. 10a
$1.50 Dec. 1 Holders of rec. Nov. 18a
250. Dee. 15 Holders of reo. Dec. la
2 Doe. 1 Holders of reo. Nov. 20a
131 Jan. 2 Holders of rec. Doe. 20

Dee. 2 to Doe. 11
Dee. 2 to Dee. 11
Dec. 2 to Dee. 11

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Lackawanna Steel, common (guar.) 
Common (extra) 

Laclede Gas Light, common (guar.) 
Preferred  

Lake of the Woods Milling, com. (gu.) 
Preferred (guar.) 

Lanston Monotype Machine (quar.)--- -
Lee Rubber & Tire (guar.) 
Extra 

Lehigh Coal & Navigation (quar.) 
Liggett de Myers Tobacco, com. (quar.)_
Lindsay Light, common (quar.) 

Preferred (quar.) 
Magma Copper Co. (guar.) 
Manati Sugar. common 
Manhattan Shirt, corn. (guar.) (No. 7)-
Massachusetts Gas Companies, preferred
Maxwell Motor, Inc., com. (quar.) 

First prelerred (quar.) 
Second preferred (guar.) 

May Department Stores, common (goon)
Mergenthaler Linotype (quar.) 
Extra 

Middle West Utilities, preferred (quar.)-
Moline Plow, first preferred (quar.) 
Montana Power, com. (guar.) (No. 17).--

Preferred (guar.) (No. 17) 
Montreal Cottons, Ltd., common (quar.)

Preferred (quar.) 
National Biscuit, corn. (quar.) (No. 74).

Preferred (quar.) (No. 75) 
National Carbon, common (quar.) 
Common (extra) 

National Cloak & Suit, preferred (quar.)_
National Lead, common (quar.) 
National Lead, preferred (quar.) 
National Refining. prof. (guar.) 
National Sugar Refining (guar.) 
National Surety (guar.) 
National Transit 
New York Air Brake (guar.) (No. 56) 

Extra  
N. Y. & Queens Elec. L. & Pow., pf. (gu.)
New York Transportation 
Niles-Bement-Pond, corn, (qu.) (No. 58)-
Ogilvie Flour Mills, Ltd., pf. (guar.) 
Ohio Cities Gas, common (quar,) 
Ohio Cities Gas cons. (pay. In com.stk.)
Ohio Oil (guar.) 

Extra  
Owens Bottle Moonlike, common (quar.)..
Common (extra)  
Preferred (quar.) 

Pabst Brewing, pref. (guar.) 
Pacific Mall SS., preferred (guar.) 
Peoples Gas Light & Coke (quar.) 
Philadelphia Electric (quar.) 
Pittsburgh Brewing. Preferred (quar.)_

Pref. (extra) (acct. of accum. dlvs.)-  
Pittsburgh Steel, preferred (guar.) 
Porto Rican-American Tobacco (guar.).-
Stock dividend 

Pressed Steel Car, cons. (quar.) (No. 24)
Producers 011 (quar.) 
Pure Oil, common (quar.) 
Common (extra) 

Quaker Oats, common (quar.) 
Preferred (guar.) 

Quaker Oats, preferred (guar.) 
Quincy Mining (guar.) 
Railway Steel-Spring, com. (guar.) 

Preferred (guar.) 
Republic Iron & Steel, prof (qu.) (No. 53)

Pref. (account accumulated dividends)
St. Josepn Lead Co. (guar.) 
Extra (from reserve for amortization) -

Shawinigan Water & Power (guar.) 
Solar Refining  
Southern Pipe Line (quar.) 
South Penn Oil (guar.) 

Extra  
South Pot to Rico Sugar, commcn (quar.)

Preferred (guar.) 
Southwestern Power & Light, pref. (qu.).
Standard Milling, corn. (quar.) (No. 6). 
Common(payable in common stook)._
Preferred (quar.) (No. 28) 

Standard 011 (California) (quar.) (No. 32)
Standard 011 (Indiana) (quar.) 
Standard 011 (Kansas) (guar.) (No. 40)...

Extra  
Standard 011 (Nebraska) 
Standard Oil of N. J. (quar.) 
Standard Oil of New York (quar.) 
Standard 011 (Ohio) (quar.) 
Extra 

Steel Co. of Canada, Ltd., common 
Studebaker Corporation, common (quar.)

Preferred (quar.) 
Swift & Co. (extra) 
Swift & Co. (guar.) (No. 122) 
Tennessee Eastern Electric Co., pref. (gu.)_
Texas Company (guar.) 
Texas Southern Electric Co., pref. (guar.).-
Underwood Typewriter, common (quar.)

Preferred (quar.) 
Union Bag de Paper Corporation (quar.)
Union Carbide (guar.) 
United Cigar Mfrs., pref. (quar.) 
United Cigar Stores of Amer., pref. (qu.)_
United Drug, second prof (qu.) (No. 3)
U. S. Gypsum. preferred (quar.) 
United States Steamship (extra) 
U. S. Steel Corporation, com. (quar.)-- -
Common (extra) 
Preferred ((Mar.) 

Utah Consolidated Mining ((Mar.) 
Waltham Watch, preferred 
White (PG.) Co.,Inc.,pf.(qu.) (No. 54).._
White(J.G.) Eng., pf. (quar.) (No. 15)-
White (J.G.) Manag't, pf. (qu.) (No. 15)
White Motor (quar.) 
Woolworth (F.W.) Co.. com.(qu.)(No.18)

134 Dec. 30 Holders of rec. Dec. 15
3 Dec. 30 Holders of roe. Doe. 15
134 Dec. 15 Holders of reo. Dee. 1
234 Dee. 15 Holders of reo. Dec. 1
2 Dec. 1 Holders or reo. Nov. 25
134 Doe. 1 Holders of rec. Nov. 25
Hi Nov. 29 Holders of rec. Nov. 20
50o. Doe. 1 Holders of reo. Nov. 15er
25e. Dec. 1 Holders of roe. Nov. 15a
$1 Nov. 29 Holders of reo. Oct. 310
3 Dec. 1 Holders of reo. Nov. 15a
3 Nov 30 Holders of rec. Nov. 16a
134 Nov 30 Holders of reo. Nov. 16e

50o. Dee. 30 Holders of reo. Dee. 8
1234 Dee. 1 Holders of rec. Nov. 28
1 Doe. 1 Holders of reo. Nov. 230
$2 Dec. 1Nov.16 to Nov. 30
234 Jan. 2 Holders of rec. Dee. 1 la
131 Jan. 2 Holders of rec. Doe. Ha
134 Jan 2 Holders of rec. Dee. lie
134 Dec. 1 Holders of rec. Nov. 20a
234 Dec. 30 Holders of rec. Dec. 2a
231 Dec. 30 Holders of rec. Dec. 2a
134 Dee. 1 Holders of roe. Nov. 15
134 Dec. 1 Holders of rec. Nov. 170
1 Jan. 2 Holders cf reo. Dec. 15a
134 Jan. 2 Holders of rec. Dec. 15a
1 Dec. 15 Holders of rec. Doe. 5
131 Dec. 15 Holders of rec. Dec. 5
131 Jan. 15 Holders of rec. Dec. 28a
131 Nov. 29 Holders of rec. Nov. 14a
2 Jan. 15  
2 Jan. 15  
134 Dec. 1 Holders of rec. Nov. 18a
1 Dec. 30 Holders of rec. Dec. 8a
134 Doe. 15 Holders of reo. Nov. 240
2 Jan. 1 Holders of rec. Dec. 15
134 Jan. 2 Holders of rec. Dec. 11
3 Jan. 2 Holders of rec. Dee. 15a
50e. Dee. 15 Holders of reel. Nov. 300

n234 Dee. 22 Holders of reo. Dee. la
n231 Dee. 22 Holders of reo. Doe. la
1 Dee. 1 Holders of reo. Nov. 24a
25c. Dec. 1 Holders of rec. Oct. 15a
231 Dec. 20 Dec. 7 do Dec. 20
134 Dee. 1 Holders of rec. Nov. 22a

6234c. Dee. 1 Holders of rec. Nov. 15a
Dee. 1 Holders of rec. Nov. 15a
Dee. 20 Holders of reo. Nov. 27
Dec. 20 Holders of rec. Nov. 27
Jan. 1 Holders of rec. Doe. 22
Jan. 1 Holders of rec. Doe. 22
Jan. 1 Holders of reo. Dec. 22
Doe. IS Doe. 7 to Dee. 15
Dec. 1 Holders of reo. Nov. 21a
Nov. 25 Holders of rec. Nov. la
Dee. 15 Holders of rec. Nov. 240
Nov. 29 dNov. 19 to Nov. 30
Nov. 29 dNov. 19 to Nov. 30
Dee. 1 Holders of reo. Nov. Ila
Dec. 7 Nov. 16 to Dee. 7
Dec. 7 Nov. 10 to Dee. 7
Dee. 6 Holders of rec. Nov. 15a
Doe. 31 Holders of reo. Nov. 29
Dee. 1 Nov. 16 to Nov. 30
Doe. 1 Nov. 10 to Nov. 30
Jan. 15 Holders of reo. Dec. 300
Feb. 28 Holders of rec. Feb. la
Nov. 29 Holders of reo. Nov. la
Dec. 18 Holders of reo. Nov. 27a
Dee. 30 Holders of reo. Doe. 15
Doe. 20 Holders of reo. Dee. 5
Jan. 1 Holders of reo. Dee. 16a
Jan. 1 Holders of reo. Doe. 100
Dee. 20 Dec. 10 to Dee. 20
Dec. 20 Dee. 10 to Dee. 20

134 Jan. 10 Holders of reo. Dee. 29
5 Doe. 20 Nov. 30 to Dec. 20
6 Doe. 1 Holders of reo. Nov. 15
5 Dec. 30 Holders of rec. Dee. 13
6 Dec. 30 Holders cf reo. Dec. 13
5 Jan. 2 Holders of rec. Dec. 15a
2 Jan. 2 Holders of rec. Dec. 15a
134 Dec. 1 Holders of rec. Nov. 21

kl Nov. 29 Holders of reo. Nov. 20a
kl Nov. 29 Holders of reo. Nov. 20a
134 Nov. 29 Holders of reo. Nov. 20e
234 Dec. 15 Holders of reo. Nov. 20
3 Nov. 29 Nov. 7 to Nov. 30
3 Dec. 15 Doe. 1 to Dec. 15
2 Dee. 15 Dec. 1 to Dee. 15
10 Dec. 20 Holders of rec. Nov. 20a
5 Dee. 15 Holders of reo. Nov. 200
2 Dec. 15 Holders of rec. Nov. 24a
3 Jan. 1 Doe. 2 to Doe. 20
1 Jan. 1 Doe. 2 to Dec. 20
4 Jan. 1 Holders of rec. Dee. 10
234 Dec. 1 Holders of rec. Nov. 200
134 Dec. 1 Holders of rec. Nov. 20a

33 1-3 Nov. 25 Holders of reo. Oct. 10a
2 Jan. 1 Dee. 10 to Jan. 3
134 Dec. 1 Holders of reo. Nov. 18a
234 Doe. 31 Holders of rec. Nov. 29a
134 Dee. 1 Holders of reo. Nov. 18a
131 Jan. 1 Holders of rec. Doe. 200
134 Jan. 1 Holders of rec. Dec. 20a
134 Dec. 15 Holders of rec. Dee. 5a
2 Jan. 3 Dec.d17 to Jan. 2
134 Dec. 1 Holders of rec. Nov. 24a
134 Dec. 15 Holders of rec. Nov. 29a
134 Dec. 1 Holders of reo. Nov. 15a
134 Dee. 31 Holders of rec. Dec. 22
So. Dee. 1 Holders of reo. Nov. 10

134 Doe. 30 Doe. 2 to Deo. 10
1 Doe. 30 Dec. 2 to Dee. 10
134 Nov. 29 Nov. 7 to Nov. 19

81.50 Dee. 20 Holders of rec. Nov. 25
3 Dec. 1 Holder of .ec. Nov. 17a
134 Dee. 1 Holders of reo. Nov. 210
154 Dee. 1 Holders of rec. Nov. 21a
131 Dee. 1 Holders of reo. Nov. 18a
$1 Dec. 31 Holders of rec. Dec. 15a
2 Doe. 1 Holders of rec. Nov. 10a

$1.25
$3.75
3
2
134
134
134
13s

3934e.
1%

5134
134
4
el0
1)4
2)4
30o.
20o.
231
134
1%
$5
134
134
1)4
54
25e.

$1

a Transfer books not closed for this dividend. b Less British income tax.
d Correction. e Payable in stook. f Payable in common stook. gPayable in
scrip. h On account of accumulated dividends. 1 Declared on common stook
234%, Payable Dee. 1 to holders of record Nov. 28: 234%, payable March 1 1917
to holders of record Feb. 26 1917; 234% June 1 1917 to holders of record May 29
1917: 234%, Payable Sept. 11017 to holders of reoord Aug. 29 1917. k Declared
a dividend of 8% on the common stock, payable one-half in cash and one-half in
common stook at par, In quarterly installments as follows: 1% cash and 1% corn.
stock on Nov. 29 to holders of record Nov. 20: 1% cash and 1% oom. stock on
Feb. 28 1917 to holders of record Feb. 19 1917: 1% cash and 1% com. stook on
May 31 1917 to holders of record May 211917: 1% cash and 1% oom, stook on
Aug. 31 1917 to holders of record Aug. 211917. 1 Declared 1%. Payable ono-half
Dec. 20 and one-half March 20 1917. m Declared 3%, Hi% payable as above and
% July 11017 to holders of record June 15 1917.
n Declared 1231% regular and 1231% extra, payable in quarterly Installments of

5% each on Dee. 22 1916, Mar. 23, June 22, Sept. 21 and Dec. 211017, to holders
of record Dec. 11916, Mar. 1, June 1, Sept. 4 and Dec. 4 1917. respectively.
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Auction Sales.-Among other securities, the following,

not usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per cent.
24 Am. La France Fire Engine

Co., Inc., common  61
46 Am. La France F. E. Co.,

Inc., preferred  86

50 Unexcelled Mfg. Co., Inc.,
$10 each $534 perch.

113 Knollwood Cemetery, ctfs. of
dep., 3d asst. paid. .50c. per sh.

60 Star Cons.Mines,311 ea_17c. per sh.
12 U. S. Casualty Co 200
650 United Cotton Gin, corn., (

$10 each 1$26
25 Un. Cot.Gin, pref., $10 each( lot
600 Euclid Hgts. Realty, com__*60 lot
100 Det. To!. & Ironton RR. 1st

pref. certifs. ef deposit-31 lot
10 Harriman National Bank_ _ .42534

Shares. Stocks. Per cent.
313 Pere Marg. RR., com _$1.65 per sh
300 Penn Seaboatd Steel Corp.

$58 per sh.
10 Germania Fire Insurance__ _ _374
270 State Bank of New York__ __100
30 O'Rourke Eng. Constr--$3 per sh.

Bonds. Per cent.
$2,000 Albia Interurb.Ry.lst 6s,'17 52
2,000 Twin City Lt. & Trac. 1st
Gs, 1935  76

$1,000 Det. To!. & I. RR. 434s,
certificates of deposit $2 lot

$8,000 Bkiyn Ferry Co. 1st 5s,1948,
certificates of deposit $60 lot

$115.50 Unexcelled Mfg. Co.,Inc..
5% funding certificates $44

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.
5 Pennsylvania Fire Insur_ _ _437
10 Farm. & Mech. Nat. Bk135-135%
12 Girard National Dank 374
38 Phila. City Pass. Ry 154
22 Kensingten N. Bk.. $50 ea_100
5 Broad St. Bank, $50 each 60
32 Philadelphia, Nat. Bank __ _49734

2736 Brelsoh-Williarns Co  24
25,000 Redoubtaole Gold & Copper

M. & M., $1 each $3 lot

200 Pratt Prod Co., 41 each _ _ _ 2.40
28 Penn. Co. for Instil &o__ _725
15 Fourth Street Nat. Bank_ _ 28534_
2 Corn Exchange Nat. Bank_381

2 Girard National Bank 37036
1 Second National Bank 31536

10 Commercial Trust Ca 416

25 Continental-EgultableTrUst
Co., $50 each  88

4 Guarantee Tr. Co., Ati.City225%

6 Holmesburg Tr. Co.,$50 ea_ 6236

Shares. Stocks. $ per sh.
1 Northwestern Trust Co- - - -25834
12 Real Estate Must Co., pref_ 9536
70 Robert Monis Trust Co--- 70
2 Tioga Trust Co., 450 each-- 6536
22 Piffle Life Ins., Co., 310 ea_ 1134
50 Peoples Nat.F. Ins. $25 ea- 1736
36 Camden & Burl. Co. fly..

$25 each  34
1 Phila. & Trenton RR 23734
20 Camden Horse RR 12531
70 Mill Creek & M. H. Nay. &

RR., $25 each  55
23 Mt. Carbon & Pt. Carbon

RR.. $50 each  55
100 Germantown Passenger fly.. 107
57 Bergner & Engel Brew., pref. 55
65 Bergner & Engel Biew.,com. 20
4 Phila. Bourse, corn., $50 ea- 8

Bonds. Per cent.
$100 Springfield Consol. Water Co.,

1st 5s, 1958  80

By Messrs. R. L. Day & Co., Boston;

Shares. Stocks. $ per sh.

3 Merchants Nat. Bank 290

1 Worcester Nat. Bank 230
10 Naumkeag Ttust Co.,Salem_1594

5 Allington Mills 110%
3 Brookside Mills 160

25 Wamsutta Mills 11334
4 Cord's Mills 120
5 Naumkeag Steam Cotton.- _210%
30 Nashawena Mills 11036
1 Pepperell Mfg 19436
70 Pacific Mills 17834-17836
6 Border City Mfg 11834

369 Pere Marg. RR., let pref.__ 1
1 Plymouth Cordage 18836
10 Chicago Real Est. Trustees,

$1,000 each 990
1 Boston Library Society  536
3 U. S. Worsted, let pref  58

Shares. Stocks. $ per sh.
2 Art Metal Constr., $25 each. 5
4 New Bedford Gas & Elec. Lt.

Co. rights  736
2,000 Canadian Homestake Gold

Mining, Ltd., $1 each. 425lot
2 Fall River Gas Works  •  255
2 American Glue, preferred__ _148
1 N. E. Inv. & Sec. Co., pref.._ 63
10 Boston Belting 12234

Bonds. Per cent.
$5,000 Pete Marg. RR. deb. 6s, '12 436
$5,200 Pere Marg. RR., deb. 6s,

1912 certificates of deposit 4-434
$3,000 Miss. River Power Sc, 1951- 7534
$50 Pere Marg. RR. deb. 6s, bond

wirip $I lot

$25 Pere Marg.RR.Ist pf. sett:L.1ft lot

By Messrs: Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.
13 Hill Manufacturing  85
10 Everett Mills 14436
1 Nashua Mfg. $500 par 821

28 Arlington Mills 11236
20 Farr Alpaca 15534
15 Mechanics Mills  9636
2 Lowell Bleachery 13734
h Mass. Bonding & Ins  60

Shares. Stocks. $ per sh.
25 Warren Bros. Co., 1st pref  3134
35 N. Bedford G.& E. L., rights_731-734
2 New Boston Music Hall  1036
6 Plymouth Cordage 18634
5 Boston Belting 12234
10 Brookside Mills 160
10 Sullivan Machinery 150

Imports and Exports for the Week.-The following are

the reported imports of merchandise at New York for the

week ending Nov. 18 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

For Week. I 1916.

For the week  *26,560,132
Previously reported_ 1,093,332,767

Total 46 weeks... $1,119,892,899

1915. 1914. 1913.

$16.840,038 $16,859,970 $17,863,224
839,652,256 848.770,652 849,596,243

$856,492,294 $865,630,622 $867,459,587

EXPORTS FROM NEW YORK FOR THE WEEK.

1916.

For the week 
Previously reported_

$49,465,440
2,491,423,031

Total 46 weeks_ _ _ 82,540,888,471

1915. J  1914. I 1913.

1,514,218,791 747,788,251 758,045,582
$65,413,4541 $19,885,9381 $13,219,049

$1,579,632,2481 $764,674,1891 *771,264,631

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending Nov. 18

Gold.

Great Britain  
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1016 
Total 1915 
Total 1914 

Silver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Experts. Imports.

Week.

$21,700

10,000

580,000

Since Sines
Jan. 1. Week. I Jan. 1.

$6,671,603

27,670,441 $24,660
748,5003 96,588

12,471.6531 295,111
14,868,8251 5,923

1
$37,131,507

23.971

8611,700 $62,429,022! $422,282
1,012,000 16,131,188, 8,385,771

41,470 128,209,9111 379,302

$1,273,334 $44,405,424
!

23,000 491,600'  

304 857,365 $300
29,517, 70,812

2,400, 1,534,603 31,579
 I 10,300 10,175

9,825,494
3,311,425
8,680,887
2,367,383

$61,340,467
89,007,608
8,761,178

$44,358
7,477

206,928
8,073,347
5,613,378
1,415,176

Total 1916  $1,299,638 $47,328,809
Total 1915  919,651 33,538,928
Total 1914  1,086,819 39,222,919

$112,866 $15,360,664
388,029 9,691,009
478,037 9,237,141

Of the above exports for the week in 1916, $610.000 were American geld coin.

The Federal Reserve Banks.-Following is the weekly statement issued by the Feder
al Reserve Board on Nov. 18:

Transfers of the last installment of reserves by memb
er banks outside of central reserve cities, due on Nov. 16, account for the considerable increases

in Federal Reserve banks' gold and cash reserves a
nd in their net bank deposits, as indicated by the weekly statement as at close of business on Nov.

17 1916.
Judging from the large increase in the amount of i

tems in transit between Federal Reserve banks, a considerable portion of the additional reserves

must have been deposited by member banks in the 
shape of checks and drafts on Now York and other reserve city banks. Eight banks report an aggre-

gate gain of cash reserve for the week of $43,675,000. Decreases in cash reserves of $5,598,000 reported by four banks are more than fully offset by

Increases in the amounts due these banks from other Federal Reserve banks. Of the 
$38,077.000 added during the week to the banks' cash reserves, $28,-

809,000 was gold and $9,268,000 silver and legals. The New York bank reports a total gain in reserve of $22,191,000, of which $9,469,000 represe
nts

the addition of silver and legals to the banks' reserve.

Owing to large discount operations reported by the Boston bank, the aggregate of discounted pa
per on hand shows a gain for the week of $324,000,

notwithstanding the smaller totals given by the three Southern banks. Acceptances on hand increased $6,876,000, all the banks except Boston reporting

larger holdings of this class of paper than the week before. Of the total bills-including acceptances-on hand about 35% mature within 30 days and

over 39% after 30 but within 60 days.
Transactions in United States securities are reported by all the banks except At

lanta, resulting in an increase by $262,000 in the amount of United

States bonds and a decrease by $180,000 in the amount of Treasury notes on hand. Further liquidation of municipal warrants accounts for the decrease

by $2,097,000 in the amount held.
Total earning assets are about $5,185,000 larger than the week befo

re and constitute 3350/ of the banks' paid-in capital, compared with 325% the

week before. Of the total earning assets 52.4% is represented by acceptances
; 21.0% by United States bonds; 10.6% by discounts; 10.0% by warrants,

and 6% by Treasury notes.
Government deposits show an increase for the week of $1,832,00

0, Boston and Chicago reporting large gains under this head. The gain in net member

bank deposits is $65,792,000, which is approximately the amou
nt of the last reserve installment due on Nov. 16. The exact amount paid in on account

of this installment is unknown, since many member banks have 
been carrying and continue to carry excess balances with their Federal Reserve banks

 and

their payments on account of the transfer installment due cannot be 
ascertained.

No change is shown in the circulation of Federal Reserve bank notes.
 A total of $255,702.000, net, of Federal Reserve notes 13 shown to have been

Issued to the laanks, an increase for the week of $7,829,000. Against this amount the agents hold $238,458,000 of gold and $17,833,000 of paper. 
The

banks show $238.670.000 of Federal Reserve notes in circulation and a net liability of $14,46
8,000 upon notes issued to them by the agents.

The figures of the consolidated statement for the system as a whole are given in the following table, and in
 addition

we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we

show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Res
erve

Agents' Accounts (the third table following) gives details regarding the transactions in Federal Reserve 
notes between the

Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

COMBINED Rri. OURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OP BUSINESS NOV. 17 1916.

RESOURCES.
Gold coin and certificates In vault 

Gold settlement fund 
Gold redemption fund with U. S. Treariurer_

Total gold reserve 
Legal tender notes. sliver. Are

Total 'reserve
rerbonetleu fund ag'st F. It. bk not

Sills discounted and bought-
Maturities within 10 days 
Maturities from 11 to 30 days 
Maturities from 31 to 60 days 
Maturities from 61 to 90 days 
Maturities over 90 days 

Total  

Acceptances (included In above) 

Iovestmenta! U. S. bonds. 
One-year U. S. Treasury notes.. 
Municipal warrants 

Total earning assets

Not.171016.!Notr. 10 1016
- i

Nor. 3 1916. Oct. 27 19113.10ct. 20 1916. Oct. 13 1916. Oct. 6 1916.
I

Sept. 29 1916 Sept. 22 1916

$293.441,000
140,821,000

1,383,000

265,897,000
139,571,000

1,368,000

$278,157,000
127,641,000

1,394,000

$274,001,0001$261,515,000
122,587,0001

1,391,000
121,351,000

1,418.000

*267,400,000
125,261,000

1,687,000

4265.626,000
119,441.000

1,910,000

I
$260.845,000$258.711.000
124.421,000 117,791,000

1,929.000 1.941.000

$435,645,000
16,580,0001

406,836,000
7,312,000

$407,192,000
6,884,000

$414,076,000
420,000

$12,030,000
23,278,000
41,473,000
26,719,000
1,263,000

$397,979,000 8384,284,000
9,976,0001 10.561,000

P94.348.000
11,377,000

$386.977.000
13,991,000

S387,195.000 8378,443,000
7,811,000 7,642,000

3452,225,000'8414,148,000
410,000

$11.180.000.
29,242,000
45,982,000
29,566,000
1,523,000

450,000

$11,807,000
23,315.000
45,511,000
28,073,000
1,587,000

3407,955,000
420,000

s1e,808,000
20,513,000
39,062,000
29,620.000
1,213.000

5394.845,000
420,000

$14,311,000
24,461,000
35,928,000
28.147.000
1,210,000

*405.725,000
370,000

$13,543,000
27,175,000
33.591,000
23,986,000
1.191,000

$99.4S6.000

4400.968,000
500.000

*15.061,000
27.810.000
32,112.000
24,947.000
1.164,000

E395.006.000 3386.085.000
500.000 500,000

121,408.000 $24,378,000
23.245.000 24.238,000
36,527.000 37.893.000
23.882.000 23.594.000
1,516.000i 1.487.000

$117,493,000 110,293,000 $104,763,000 $107,216,000 $104,057,000 $101.094.000 $108.578.000 $111.590.000

$97.789,000
-

$39,115,000
11,167,000
18,597,000

00,913,000
-

$85.081.000 $86,085,000 $82.692.000 $77.387,000 $77,438,000 *80.625,000 $83,884.000

38,853,000
11,347,000
20,694,000

$40,540,000
11,367,000
24,100,000

77n rine

$40,469,000
11,435,000
29,890,090

$41,335,000
11,697.000
32,543,000

$42,642,000
10,444,000
31,542.000

144.370.000
8.763.000
29,085.000

518.3 312 nen

*46.544,000 *47,553.000
6.927,000 8,039,000

21,028,000 24.137.000

5154 077 000 si91.319.nno3186.372.000 181 1n7 nnn'sign sine nin non 5130 11:12 n011 1184.114.000
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RESOURCES (Concluded).
Brought forward (total reserve & earn'g assets)

Federal Reserve notes-Net 
Due from Federal Reserve banks-Net 
All other resources 

Total resources 

LIABILITIES.
Capital paid in 
Government deposits 
Member bank deposits-Net 
Federal Reserve notes-Net 
Federal Reserve bank notes in circulation.....
AII other liabilities 

Total liabilities 

Gold reserve aa'st net dep. & note liabilities (a)
Cash reserve ag'st net dep. & note liabilities (a)
Cash reserve against net deposit liabilities after

setting aside 40% gold reserve against ag-
gregate net liabilities on F. R. notes in
circulation (a) 

(a) Less items In transit between Federal Re-
serve banks, via 

federal Reserve Notes-
bunted to the banks 
In bands of banks 

In circulation 

Gold and lawful money with Agent 
Carried to net assets 
Carried to net liabilities 

Federal Reserve Notes (Agents' Accounts)-
Received from the Comptroller 
Returned to the Comptroller 

Amount chargeable to Agent 
In hands of Agent 

Issued to Federal Reserve banks 

fists Secured-
By gold coin and certificates 
By lawful money 
By commerclal paper 
Credit balances in gold redemption fund_

• Credit balances with Federal Reserve B'd..

Total

Commercial paper delivered to F. It. Agent__

Nov.171916. Nov. 10 1916 Nov. 3 1916. Oct. 27 1916. Oct. 20 1916. Oct. 13 1916. Oct. 6 1916. Sept. 29 1916 Sept. 22 1916

$639,067,000 595,785,000 $595,266,000 3597,385,000 $584,897,000 $590,209,000 $584,780,000 $579,583.000 $577,904,000

$14,256,000 17,613,000 517,749,000 518,846,000 $15,181,000 $15,280.000 $14,894,000 $14,250.000 $18,080,00059,773,000 35,065,000 34,778,000 33,197,000 30,604,000 30,089,000 26,232.000 31,365,000 29,266,0006,121,000 2,483,000 3,071,000 3,708.000 2,630,000 2,675,000 3,045,000 7,543,000 8,451,000

11719,217,000 $650,946,000 $650,864,000 $651,136,000 $633,312,000 $838,253,000 $628,951,000 $632,741,000 $631,701,000

$55,704,000 55,710,000 555,709,000 $55,703,000 $55,882,000 $55,682,000 555,684.000 $55,393,000 $55,423,00025,171,000 23,339,000 28,680,000 29,982,000 26,116,000 +26.515,000 33,971,000 38,985,000 39,947.000622,254,0130 556,462,000 552,386,000 551,918,000 538,102,000 +542243001) 528,019.000 521,740,000 518,456,00014,468,000 13,886,000 12,627,000 11,966,000 11,896,000 12,316,000 11,782,000 13,216,000 14,605,0001,030,000 1,030,000 1,031,000 1,031,000 1,032,000 1,033,000 1,033.000 3,033,000 2.914,000590,000 519,000 425,000 536,000 484,000 464,000 462,000 374,000 358,000
$719,217,000 650,946,000 31350,864,000 5651,136,000 $833,312,000 5838,253,000 3628,951,000 5832,741,000 $831,701,000

72.3% 72.8% 72.9% 71.0% 70.4% 71.67 70.9% 71.4% 896%75.1% 74.1% 74.1% 72.8% 72.4% 73.8% 73.5% 72.8% 71.0%

76.0% 75.0% 74.9% 73.5% 73.1% 73.4% 74.2% 73.6% 71.9%

$59,773,000 $35,065,000 334,778.000 533,197,000 530,604,000 $30,089,000 $26,232,000 $31,365,000 529.266,000

$255,702,000 5247,873,000 $246,534,000 $234,876,000 5230,803,000 $225,382,000 5220,490,000 5213.987,0130 5209,778,00017,032,000 20,261,000 20,596,000 20,254.000 18,759,000 18,758,000 19,126,000 17,429,000 18,143,000
5238,670,000 $227,612,000 $219,938,000 5214,622,000 S212,044,000 $267,124,000 $201,364,000 $196,538,000 5191,635,000
$238,458,000 3231,339,000 $225,060,000 5219,502,000 5216,329,000 $210,088,000 $204,476,000 $197,572,000 $193,110,00014,256,000 17,613,000 17,749,000 16,846,000 15,181,000 15.280,000 14,894,003 14.250,000 16,080,00014,468,000 13,886,000 12,627,000 .11,966,000 11,896,000 12,310.000 11,782,000 13.218,000 14.605,600

$393,220,000 389,580,000 5380,260,000$378,760,000 $374,600,000 $368,100,000 $384.140.000 5354.160,000 5352,900,00084,938,000 83,937,000 82,736,000 81,194,000 79,838,000 78,716,000 77,588,000 72.042,000 70,891,000

$308,282.0130 305,643.000 5297,524,000 5297,566,000 $294,762,000 5289.384,000 3288,552.000 $282,118,000 $282,009,00052,580,000 57,770.000 58,990,000 62,690,000 63,959,000 63,502,000 88,002.000 68,151,000 72,231,000

5255,702,000 247,873,000 3240,534,0005234,876,000 5230,803,000 $225 $82,000 5220,490.000 5213,907,000 5209,778,000

I
5146,157,000 143,439,000 3140,740,000 5137,980,000 $134,850,000 $132,248,000 $130,128,000 5131,628,000 5131,535,000

17,244,000 16,534,000 15,474,000 15,374.000 15,474.000 15,794,000 16,014,000 16,395,000 16,068.0009,891,000 10,350,000 10,730,000 10,392,000 11,289,000 11,880,000 11,918,000 9,764,000 10.345,00082,410,000 77,550,000 73,590,000 71,130,000 89,190.000 85,960,000 62,430,000 50,180,000 51.230.000
$255,702,000 3247,873.000 3240,534,000 $234,878,000 5230,803,000 5225,882,000 $220,490,000 $213,967,000 $209,778,000-_....=_-_,..-....--_,..-.=.,
317.833,000 $17,981,000516,735,000 318.065.000 315.817.000 316.338.000 518.298.000 $18,220,000 $17,054,000

'Including bankers' and trade acceptances bought In the open market. t Amended fIguren•
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS NOV. 17 i "I 6

Boston. New York. PhiladeVa. Cleveland. Richmond.
.

Atlanta ! Chicago St. Louts.lAftnneap.
.
Kan. City. Dallas. Sass Fran. Total.

RESOURCES.
Gold coin dc ctfs. In vault
Gold settlement fund-
Gold redemption fund--

Total gold reserve__
Legal-ten.notes,sliv.,&c.

Total re ierve 

5% redemp. fund-F.R.
bank notes  

Bills:
Discounted-Members
Bought In open mkt 

Total bills on hand_

Investments: U. S. bds_
One-yr. U.S. Tr. notes
Municipal warrants 

Total earning assets._

Fed. Res've notes-Net
Due from other Federal
.Reserve Banks-Net.
All other resources 

Total resources 

LIABILITIES.
Capital paid In 
Government deposits_ _ _
Member bk deposits-Net
Fed. Res've notes-Net.
F.R.bank notes In cire'n
Due to F.R.banka-Net
All other liabilities 

Total liabilities 
Federal Reserve Notes-

Issued to banks 
In hands of hanks..._.

P.R. notes in circulation
Gold and lawful money

with agent 
Carried to net assets- -  
Carried to net liabilities_

$
13,518,000
12,161,000

5,000

S
175,243,000
5,031,000
250,000

$
18,755,00016,233,000
13,961,000

50,000

I

14,539,00018,951.000
60,000

$
4,471,000

209,000

I3 s
5,300,000 27,004,000
3,652,00028,941,000
247,0001 200,000

$ 1
7,680,000
6,040,000

52,0001

I -
7,230,000
8,197,00014,072,000

30,000

I
4,613,000

113,000

$
4,129,000
11,733,000

157,000

$
9.205,000203,441,000
5,543,000

10,000

$

140,821,000
1,383,000

25,684,000
169,000

180,524,000
12,328,000

32,766,000
311,000

30,832,000
1,074,000

23,631,000
72,000

9,259,00654,145,000
341,00 649,000

13,772,00&15.457,00&18.798,000
1,155,000 207,006 51,000

18,019,000
163,000

14,758,000435,645,000
70,000 16,580,000-

25,843,000192,852,00033,077,00031.008,00023,703.000 9,600,00&54,794,00014,027,000
1 
15,681,00618,849,00010,182,00014,828,000462,226,000

2,916,000
13,284,000

1,198,000
32,048,0 00

513,000
12.575.000

264,000
6,530,000

2,966,000
1,444,000

2,700,000
4,803,000

3,004,000
6,208,000

1,979,000
4,855,000

1,297,000
2.873,000

370,000 100,000
i

770,0001 1,812,000
1,703,000 1,048.00010,409,000

285,000

470,000

19,704,000
97,789,000

16,200,000 33,246,00013,088,541 6,803,000 4,410,000 7,503,000 9,212,000 0,834,000 4,170,000 2,473,0001 2.860,00010,694,000117,493,000
1,388,000
1,000,000
1,487,000

123,001
1,205,000
4,955,000

1.670,001
1,174,000
1,651,000

6,654,000
618,000

3,671,000

18,000
1,070,000

61,000

1,210,000
824,000
292,000

7,213,000
1,517,000
2,252,000

2,278,000
891,000
623,000

2,467,000
700,000

1,193,

9,191,000! 4,270,000
963,0001 705,000

344,0001 77,000

2,633,000
500,000

2,011,000

39,115,000
11,167,000
18,597,000

20,055,000 39,529,00017,583,00017,748,000 5,559,000 9,829,00020,194,000
--..-----
10,626,000 8,530,00(12,971,000! 7,912,00015,838,000186,372.000

054,000 8,409,000

0,662,000
24,000 3,748,000

004,000

84,000

318,000

  7,928,000
208,000

1,708,000
132,000

4,019,00015,833,000
147,000

  1,067,000

544,000
7,533,000
229,000

904,000k

3,757,000
28,000

4,319,006
104,006

I 1,670,000
351,000

  1,702,000

5,403,000
342,000

14,256,000

a59,773,000
8,121,000

56,538,000244,538,00051.648,00058,194,00031,102,00023,595,00002,432,00033,315,00028,883,00036,703,00026,215,00038,113,000710,217,000

5,006,000
2,583,000;

48,739,000

210,000

,
11,909,000
2,974,000

229,339,000

231,000
85,000

5,224,000
3,328,000

41,122,000

1,828,000
148,000

5,993,000
1,463,000

50,738,00622
_, _

3,340,000
2,182,000
,867,000

2,676,000

37,000

2,479,000
3.388,000
13,840,00082,755,000
3,839,000

49,000

8,682,000
2,972,000

23,000

2,794,0001
1,525,006

24,223,000
  4,773,000

•  

2,609,000
778,000

25,406,000

3,044,000
136,000

31,575,000
  1,060,000
  1,030,000

2,695,000
1,640,000

19,760,000
2,120,000

  1,820,000

3,929,000
2,344,000

31,800,000

40,000

55,704,000
25,171,000

622,254,000
  14,468,000
  1,030,000

590,000
56,538,000244,538,00051,648,000 58,194,00031,102,00023,505,00092,432,00033,315,000 28,883,000 36,703,000 28,215,00038,113,000 719,217,000

-11,280,000 89,178,000
954,000 8,409,000

12,255,000 8,580,000
904,000 318,000

17,581,000
464,000

23,349,000
1,082,000

3,152,000
1,067,000

16,734,000 17,723,000 19,600,000 24,806,000
574,000 904,000 580,000 _76,000

11,466.000255,702,000
1,702,000 17,032,000

10,326,000 80.767,00011,351.000 8,264,00017,117,00022,267,000 2,085,00018,160,00618,819,00019,020,000 24,730,000 0,764,000 238,070.000
11,280,000; 89,176,00012,255,000

954,006 8,409,000
8,580,000

904,000 316,000
14,441,000 18,428,000

  2.676.000 3.839.000

3,152,
  1,067,000

11,387,000 17,723,000 17.960,000 22,610,000
 1 004,000  1

  4.773.000   1.060.000 2.120.000

11,460,000 238,458,000
  1,702,000 14.250,000
  14,468,000

a Items in transit, I. e., total amounts due from less total amounts due to other Federal Reserve banks b Overdraft.
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS NOV. 17 1916.

Boston, New Pt.*. Phtladel'a Clevaand. Richmond. Atlanta. Chicago. SS. Louts, Mtnneap. Kan City. Dallas. San FranTotal.
---__-Federal Reserve Notes- 3 $ 5 $ $ 5 5 5 3 5 5 3 $Reo'd from Comptroir 24,880,000 153,400,00017,940,000 15,160,00025.000,00023,920,000 9,380,001)20,580,00022.500,00024,220,00035,320,00014,020,000393,220,000Returned to Comptrol 6,620,000 41,904,000 5,685,000 3,280,000 6,069,000 3,546,000 1,347,000 3,266,000 757,000 1,907,000 4,003,000 1,554.000 84,938,000

Chargeable to Agent... 18,260,000105,490,00012,255,000 11,880,00018,931,00026.374,000 8,033,00018,314,00021,743,00022,31.3,00031,317,00013,366,000308,282,000
In hands of F.R.Agent 8,980,000 18,320,000   3,300,000 1,350,000 3,025,000 4,b81,0 • i 1,580,000 4,020,000 2.713,000 6,511,000 1,900,000 52,580,000
Issued to F. R. bank-

field by F. R. Agent
11.280,000 89,176,00012,255.000 8,580,00017,581,00O23.349,000 3,152,00016,734,00017,723,000 19,800,00024,806,00011,460,000255,702,000

10,600,000 87,053.000 3,820,000 8,120,000   3,4,10,000   5,164.00013,330.000 4,270,00010,340,000   146,157,000
Gold coin & cents ___

Credit balances'
In gold redemption I'd n80,000 2.123,000 675,000 460,000 341,000 1,258,000 202,000 913,000 843,000 700,000 1,110,000 416,000 9,891,000With F. R. Bowl_   7,760,000   14.100,00013,710,000 2,050,000 5,310,000 3,550,00012,000,00011,080,00011,050.000 82,410,000Notes secured by com-
mercial p., per   3,140,000 4,921,000   5,347,001   1,640.000 2,196,000   17,244,000
Total  111.230.000 89,176,00012,255,000 8.580,00017,581.00023,340,000 3,152,00016,734,00017.723.00019,600,00024,806,00011,406,000255,702,000Amount of comm.l paperl

floltvorott to F_TI_Aset   3.507.000 4.933.000 5.347.000 1.651.000 2.305.000   17.833.000
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Total Nov.18 
Total Nov.11 
Total Nov. 4 
Total Oct. 28

• Not members of Federal Reserve Bank.

a This Is the reserve required on 
Net Demand Depoalts in the ease of State Banks and Trust Companlem, but In the case of Members of the Federal Reserve Bank

incluelea also the amount of reserve required on Net Time DePOsIts.whIch was as follows: Nov. 18, 
82,121,050; Nov. 11, 82,038,600; Nov. 4, $1,936,450; Oct. 28, $1,986,350.

b This IS the reserve required on Net Demand Deposits in the ease of State Banks and Trust 
Companies. hut in tee case of Members of the Federal Reserve Bank.

Includes also the amount of reserve required on Net Time Deposita.which was as follows. Nov. 18, 82,258,850; Nov. 11, $2,051,150: Nov. 4, 
$1,950,750; Oct. 28, $2,008,300

Statement of New York City Clearing House Banks and Trust Companies.-The following detailed statement

shows the condition of the New York City Clearing House members for the week ending Nov. 18. The figures for the sep-

arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given.

In order to furnish a.comparison, we have inserted tho totals of actual condition for each of the three groups and also the

grand aggregates for the throe preceding weeks.
NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
Nov. 18 1916.
(00s omitted.)

Capital. Net
Profits,

- -

Loans,
Discoums.
Investmla .

&e.

Average.
$

25,063,0
128,153,0
,397,147,0
38,790,0
12,974,0
2,844,0

87,413,0
237,739,0
68,524,0
135,125,0
27,480,0
10.999,0
92,684,0
35,431,0
150,456,0

2,117,0
17,990,0

176,831,0
77,042,0
10,936,0

215,343,0
18,876,0
8,901,0
6,016,0

41,924,0
57,621,0
10,059,0
11,423,0
9,864,0

21,509,0

-

Gold.
Legal

Tenders.

Average.

$
917,0
453,0

2,965,0
3,345,0
310,0
233,0
48,0

1,922,0
6,750,0
1,711,0
1,674,0
208,0
432,0
954,0

1,805,0
2,281,0

35,0
177,0

2,425,0
819,0
125,0

4,925,0
470,0
140,0
127,0

1,033,0
2,574,0
107,0
295,0
151,0
207,0

Silver.

Average.
s
727,0
467,0

6,479,0
2,839,0
759,0
179,0
243,0

1,004,0
2,763,0
1,571,0
936,0

1,067,0
367,0

4,400,0
263,0

2,730,0
265,0
427,0

2,130,0
2,980,0
815,0

2,548,0
252,0
482,0
364,0
963,0
936,0
240,0
545,0
516,0
557,0

40,906,0

Not .Bank
Notes

[Reserve
for State
Institu-
lions].
--
Average.
$

Nat .Bank
Notes
(Not

Counted
as

Reserve].
---
Average.

$
3,0

33,0
80,0
94,0
42,0
16,0
4,0

91,0

391,0
26,0
36,0
70,0

632,0
9,0

65,0
10,0
44,0
30,0
12,0

140,0
62,0
99,0
13,0
8,0
27,0
10,0
29,0
17,0
27,0
72,0

Federal
Reserve
Notes
(Net

Reserve].
--
Average.
$

3,0
45,0
138,0
760,0
42,0
31,0

129,0
72,0

249.0
48,0
10,0
13,0

117,0
5,0

65,0

116,0
21,0
147,0
34,0
85,0

34,0
57,0
45,0
10,0
17,0
39,0

Reserve
with
Legal

Depose-
tortes.
--
Average.

$
2,121,0  
1,058,0  

10,962,0  
36,109,0  
2,532,0  
1,179,0  
162,0  

7,700,0  
20,419,0  
5,450,0  
11,534,0  
2,552,()  
960,0  

7,039,0  
2,526,0  
11,721,0  

247,0  
1,093,0  

  13,245,0  
6,615,0  
837,0  

17,602,0  
1,430,0  
816,0  
447,0  

4,193,0  
5,103,0  
889,0  
960,0  
661,0  

1,868,0  

A daft 'al
Deposits

with
Legal

Deposi-
Caries.
-
Average.
$

Net
Demand
Deposits

----
Average.
$

30,443,0
22,073,0
143,878,0
430,533,0
32,882,0
14,034,0
2,483,0

87,533.0
245,449,0
69,313,0
150,990,0
25,090,0
10,833,0
99,612,0
32,661,0
152,192,0
2,726,0
15,205,0

169,996,0
85,429,0
11,406,0

230,718,0
19,055,0
9,146,0
5,984,0

48,747,0
64,807,0
10,272,0
11,218,0
9,454,0
23,035,0

Net
Time

Deposits.

---
Average.
$

1,423,0

2,907,0
5,048,0

242,0

4,437,0
1,136,0
5,350,0

1,239,0

1,961,0
25,0

125,0
444,0

12,889,0
42,0

248,0

3,348,0
150,0
27,0
18,0

462,0

Nation°
Bank

Cireula-
lion.

--
Arerags.

3
778,0

1,800,0
4,810,0
1,797,0
450,0
150,0
49,0

4,733,0
155,0

1,714,0
130,0
987,0
135,0

51,0
3,489,0

50,0
680.0

4,439,0
640,0
193,0
450,0
870,0
398,0
240,0
70,0

499,0
413,0
397,0
50,0

-
30,617,0

30.056,0
31,067,0
31,377,0
31,374.0
--

f Nat.13'ks Scpt.121
IStateWksSept.20f

Members of Federal
Reserve Bank.

Bank of N. Y., NBA.
Merchants' Nat., Bank
Mech. & Metals Nat....
National City Bank__
Chemical Nat. Bank _
Atlantic National Bank
Nat. Butchers' & Drov.
Amer. Exch. Nat Bank
National Bank of Corn.
Chatham & Phenix Nat
Hanover National Bank
Citizens' Central Nat__
Market & Fulton Nat...
Corn Exchange Bank__
Importers' & Traders'__
National Park Bank__
East River Nat. Bank__
Second National Bank_
First National Bank__
Irving National Bank_
N. Y. County Nat. Bk.
Chase National hank..
Lincoln National Bank_
Garfield National Bank
Fifth National Bank__
Seaboard Nat. Bank__
Liberty National Bank.
Coal & Iron Nat. Bank_
Union Exchange Nat__
Nassau Nat. Bank_ _
Broadway Trust Co___

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

State Banks.
Not Members of

Federal Reserve Bank.
Bank of Manhattan Co_
Bank of America 
Greenwich Bank 
Pacific Bank 
People's Bank 
Metropolitan Bank_ _  
Bowery Bank 
German-American Bank
Fifth Avenue Bank 
German Exchange Bank
Germania Bank 
Bank of Metropolis._ _ _
West Side Bank 
N. Y. Produce Ex. Bk.
State Bank 

Totals, avge. for week_

Totals, actual condition
Totals, actual condItion1
Totals, actual condition
Totals, actual condition

Trust Companies.
Not Members of

Federal Reserve Bank.
Brooklyn Trust
Bankers' Trust Co  Co._.-
U .B. Mtge. & Trust Co.
Astor Trust Co 
Title Guar. & Trust Co_
Guaranty Trust Co......
Fidelity Trust Co 
Lawyers' Title & Trust.
Columbia Trust Co_ _ _ _
People's Trust Co 
Now York Trust Co...._
Franklin Trust Co 
Lincoln Trust Co 
Metropolitan Trust Co_

Totals, avge. for week_

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

Grand Aggregate, avge_
Comparison prey. week  

Grand Aggregate,actual
Comparison prey. week  

Grand Aggregate actual
Grand Aggregate actual
Grand Aggregate actual

$ 1
2,000.Ot
2,000,0
6,000,0
25,000,0
3,000,0
1,000,0
300,0

5,000,0
25,000,0
3,500,0
3,000,0
2,550,0
1,000,0
3,500,0
1,500,0
5,000,0
250,0

1,000,0
10,000,0
4,000,0
500,0

10,000,0
1,000,0
1,000,0
250,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,500,0

$
4,887,034,033,0
2,419,0
9,455,2

a42.650,9
8,264,6
801,6
93,0

5,378,9
13,408,2
2,009,3
15,916,0
2,582,2
2.037,7
7,086,8
7,630,9
15,909,7

77,3
3,452,2

23.705,4
4,077,5
1,138,1

10,866,6
1,942,8
1,292,9
425,7

2,983,9
3,518.9
749,2

1.123,0
1,131,9
957,8

-
Average.
$

1,830.0
1,193,0

18,229,0
(15,103,0
2,509,0
1,435,0

75,0
8,374,0
16,665,0
4,041,0
29,847,0

996,0
1,162,0
4,708,0
1,226,0

11,195,0
113,0

1,159,0
13,731,0
6,919,0
428,0

25,159,0
1,538,0
1,103,0
153,0

4,631,0
6,658,0
776,0
395,0
377,0

1,824,0
,

123.850,0202,974,2 2,171,307,0 224,612,0 39,627,0

41,397,0
39,688,0
48.548,0
50,469,0

1,959,0
1,696,0
285,0
562,0
87,0
973,0
49,0

273,0
429,0
106,0
70,0

443,0
230,0
406,0
751,0

2,192,0

1,911,0
2,135,0
2,023,0
2,079,0

-

---

2,332,0 180,628,0  

1,731,0

2,267,857,0 42,421,0

Nov. 18
Nov. 11
Nov. 4
Oct. 28

  2,164,413,0
  2,180,160,0
  2,118,539,0
  2,1)89,724,0

44,809,0
34,139,0
11,977,0
6,638,0
2,494,0
15,804,0
3,996,0
6,352,0
17,676,0
4,896,0
6,565,0
13,845,0
4,577,0
16,146,0
24,352,0

218,637,0
240,901,0
247,294,0
224,161,0

6,709,0
4,609,0
1,030,0
51)8,0
225,0

1,087,0
350,0
954,0

2,379,0
409,0
653,0
838,0
273,0

1,320,0
2,258,0

23,608,0

40,603,0
40,594,0
39,324,0
45,546,0

1,779,0
058,0
581,0
105,0
175,0
888,0
62,0
79,0

974,0
103,0
170,0
323,0
114,0
449,0
563,0

7,028,0

6,889.0
7,185,0
7,433,0
6,813,0
-

2,592,0
2,219,0
1,861,0
2,090,0

179,879,0  
170,870.0  
176.087,0  
174,445,0

3,201,0

610,0  

165,0

217,0
226,0  

289,0
301,0  
791,0
292,0

1,051,0
1,626,0

2,253,266,0
2,283,285,0
2,243.293,0
2,193.279.0

45,177,0
41,023,0
39,015,0
40,166.0

2,050,0
1,500,0
500,0
500,0
200,0

2,000,0
250,0
750,0
100,0
200,0
200,0

1.000,0
200,0

1,000,0;
1,500,01

5,165,5
6,383,9
1,244,3
1,019,6
457,5

2,035,7
799,0
797,1

2,267,6
858,9

1,082,5
2,184,9
529,9

1.123,6
695,7

146,0
53,0
210,0
153,0
5,0

48,0
25,0
10,0
36,0
130,0
120,0
70,0
35,0
78,0
187,0

20,0

3,0
21,0

20,0

-
64,0

601,0

119,0

88,0

772,0

2,206,0
23,0

340,0
248,0

51,763,0
33,213,0
12,858,0
6,166,0
2,750,0
14,679,0
3,618,0
6,644,0
18,901,0
4,822,0
8,637,0
13,190,0
4,883,0
17,526,0
27,402,0

1,000,0

1,0

25,0

25,0

11,950,0
1-
26.645,7 214,266,0 8,319,0

8.981,0
7,038,0
7,852,0
6,730,0
--

315,0
977,0
107,0
12,0

188,0
3,001,0

51,0
503,0
198,0
93,0
589,0
134,0
112,0
173,0

6,453,0

1,306,0 8,769,0 4,403,0 225,032,0 1,051,01  

Nov. 18
Nov. 11
Nov. 4
Oct. 28  

-

  ----

4,031,4
16.403,0
4,547,1
1,692.9

12,542,4
32.149,4
1,250,4
5,571,0
8,266,9
1,690,4

11,406,9
1,337,1
548,1

5.454,2

  214,008.0
  213,265,0
  213,454,0

210,469,0

20,758,0
22,610,0
22.101,0
22,310,0

1,031,0
17,679,0
4,478,0
2,129,0
2,472,0

30,334,0
658,0

1,564,0
6,400,0
1,754,0
5,306,0
1,276,0
833,0

4,427,0

1.272,0
1,233,0
1,155,0
1,182,0

=---

216,0
22,0
178,0
14,0

120,0
1,073,0

39,0
21,0
143,0
102,0
2830
56,0
74,0

373,0

56,0
55,0
51,0
99,0

8.245,0
8.458,0
8,482,0
8,398,0

5,272,0
4,447,0
3,726,0
5.103,0

2,184,0
951,0

3,146,0
1,545,0
1,029,0
1,637,0
332,0
2.55,0

1,101,0
875,0

3,318,0
914,0
405,0

2,14.3,0

19,835,0

222,008,0
221,675,0
221,889.0
217.490.0

29,923,0
188,080,0
48,838,0
24,467,0
28,482,0
349,575,0

8,320,0
19,898,0
74,623,0
22,5.6,0
59,539,0
17,500,0
13,402,0
54,884,0

1,051,0
1,026.0
1,026,0
1.026,0

5,653,0
25,812,0
17,254,0
o,392,0
1,380,0

31,284,0
918,0
777,0

17,497,0
1,249,0
8,156,0
2,367,0
637,0

5,546,0  

-----

,500,0
  10,000,0

2,000,0
1,250,0
5,000,0

20,000,0
1,000,0
4,000,0
2,000,0
1,000,0
3,000,0
1,000,0
1,000,0
2,000.0

36,467,0
208,883,0
65,664,0
30,416,0
43,466,0

372,002,0
10,276,0
26,701,0
88,535,0
23,055,0
73,062,0
19,357,0
13,530,0
61,372,0

495,0
• 324,0

161,0
1.0,0
116,0

1,355,0
101,0
44,0
777,0
306,0
116,0
271,0
332,0
119,0

25,0
71,0
16,0

24,0

30,0
202,0
34,0
108,0
5,0
17,0
39,0

1,495,0
9,404,0
2,442,0
1,222,0
1,424,0

  17,478,0
415,0
995,0

3.7.31,0
1,127,0
2,994,0
875,0
670,0

2,744,0

-
54,750,0 106,891,2 1,072,786,0 81,211,0

81,805,0
81,20)1,0
80,153.0
83,774,0

329,4617o
-19,520,0

321,200,0
-23,517,0

349,548,0
330,245,0

4,647,0 2,459,0 571,0

551,0
594,0
526,11
574,0

23967,0
+274.0

3,199,0
+331,0

47,016,0 940,067,0 124,922,0

Nov. 18
Nov. 11
Nov. 4  
Oct. 28

336,511,112,458,359,0

1  

Nov. 173
1  ,
Nov. 113,454,823,0344,718,0
Nov. 413,357.047,0
Oct. 28

  1,089,700,0
  1,061,398,0

1,025.054.0
  1,030,418,0

5,67:3,0
16.379,0
10,326,0
6,413,0

54,398,0
-6,1110,0

50,051,0
-7,054,0

63,105.0
66,724,0
63, 612,0

5,421,0
7,467,0
8,147,0
4,163,0

52,581,0
-2,098,0

52.913,0
-2,333,0

2,50(3,0
2,423,0
2,344,0
2,343.0

47,288,0
47,155,0
44,728,0
45,024,0

236,413,0
+9,002,0

16,592,0
25,352,0
21,256,0
23,744.0

944,325,0
942,632,0
894,543,0
900,283.0

117,867,0
128,592,0
126.825,0
125.695.0

190,550,0

condition 

condition!
condition!
condition;

I

+56.469.0
3,765,0
+277.0

2,192,0
+118,0

24,238,0
-1,265,0

21,864,0
-7,935.0

29,799,0
24.982,0

I .

3.432,956,0
+38,019,0

168,394,0
-874.0

164,095,0
-6,546,0

30,617,0
-624.0

30,056,0
-1,011,0

31,067,0
31,377,6
31.374 ,C

3,448,121,0
-6,702,0

3,778,0
+122,0

3,656,0
3,499,0
3,525,0

1,911,0
-224,0

235,412,0
+8,929,0

226,483,0
,0

227,867,030,578,0

3,419,599,0
-27,993,0

3,447,592,0
3,359,725,0
3,311,052,0:3,330,611,0

I

55,246.0
54,901,0
56,522,0

2,135,0
2,023,0
2,079,0

2,868,0
2,438,0,
2,763,0

170,641,0
166,866,0
166.887.0

Includes capital set aside for Foreign Branches, $35500.000.

STATEMENTS OF RESERVE  POSITION.

Averages. Actual Figures

Cash Reserve Reserve in Total a Reserve
in Vault. Depositaries, Reserve. Required.

3 3Members Federal 3
Reserve Bank_ _ _ _ 305,145,000 180,628,000 485,773,000 410,:335,310

State 40,261.000 8,769,000' 49,030,000 40,505,760
Trust Companiess__I 94,800,000 47,016,000 141,816,000 141,010,050

1440,206,000 23(1,413,000 676,619,000 591,851 
 1- -,

120 84,767.880 -24,961,430 •433,942,000 235,412,000 663,354.000 589,458,920 70,807.080-18,971,17l
'468,157,000227,321,000 695,478,000 585,748,690109,729,310 --2 ,638,6301466,724,000226,483 ,000,693,207,000 594,338.750 98.868,250-25.238,791

461,489,000 226,669,000 688,198,000 575,790,060112,367,940 + 6,639,130 474,675,000229,297,000 703,972,000 579,864,960 124,107,040 +13,325,21 e
'445,267,000225,165,000 673,432,000 564,703,190 105,728,810 +29,719.450

, 
453,904,000 227,867,000 681.771,000 570.989.170 110,781,830 + 11,356,271

Inc. or Dec ;!
Surplus from Cash Reserve
Reserve. PrevionsWeek in Vault.

Reserve in
Depositaries

Total
Reserve.

b Reserve
Required.

• s $
75,437,600-20,403,600 300,637,000173,879,000480,516,000407,846,730
8,524,240 +1,376,460 37,000,000; 8,245,000 46,145,000 39,961,440
805,950 -5,844,200 95,405,000; 47,288,000 142,693,000141,648,750

Surplus

Reserve.

$
72,669,270
6,183,560
1,044,250

Inc. or Des
from

PreviousWe

-6,341,281
-438,041

-12,190,951
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
in New York City not in the Clearing House, and these are
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.) Differences from
Nov. 18. previous week.

Loans and investments 4745,244,300 Inc. $8,870,800Gold   60,812,600 Inc. 447,300Cuneney and bank notes  10,113,900 Inc. 19,900Total deposits  952,840,000 Inc. 5,343,900Deposits, eliminating amounts due from reserve
depositaries and from other banks and trust com-
panies in New York City, and exchanges  798,512,000 Inc. 8,459,300Reserve on deposits  219,723,000 Dec. 3,256,700Percentage of reserve, 29.1%.

RESERVE.
State Banks-

Cash in vaults $13,335,700 10.72%
Deposits in banks and trust oos 19,622,300 15.76%

-Trust Companies-
557,590,800 9.17%
129,174,200 20.56%

Total 332,958,000 26.48% $186,765,000 29.73%

The averages of the New York City Clearing House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit ciphers in all these figures.

Week ended- Loans and
Investments

Demand
Deposits. Specie.

Other
Money.

Total
Money

Holdings.

Entire
Reserve on
Deposits.

$
Aug. 26 3,947,932,5 3,932,568,9 442,280,4 74.651,4 516,931,8 863,608,9Sept 2 3,966,687,2 3.973,033.4 441,533,7 75,932,3 517,466.0 861.249,6Sept. 9 4,032,632,9 4.006,621,1 413,564,9 66,542,4 480,107,3 821,018,7Sept. 16 4.028,996,0 4.005,139,9 411,874,2 69,334,1 481,208,3 833.730,4Sept. 23 4,028,792,5 4,038.274,9 431,116.6 75,822,4 506,939,0 875,570.3Sept. 30 4,059,932,9 4,067,109,0 433,820,9 72,725,7 506,546,6 877,445,1Oct. 7 4.068,917,6 4,068,969,41426,466,6 72,038,9 498,505,5 855,865,7Oct. 14 4,070,418,5 4.055,441,71414,560,1 71,244,9 485,805,0 840,263,4Oct. 21 4,052,003,8 4,041,662,11409.552,6 75,817,3 485,369,9 835,547,5Oct. 28 4,038,408,1 4,056,792,11436,941,7 78,566,6 515,508,3 877,385,6Nov. 4 4,080,815,3 4,115,131,81453,886,5 78,019,6 531,906,1 910,437,9Nov. 11 4,138,263,5 4,182019.7 , 461,025,3 74,591,0 538,616,3 918,457.7Nov. 18 4,203,603,3 4,229.468,0 442,854,6 68,277,9 511,132,5 896,342,0

In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing House" furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Nov. 18.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y .iGreater

Trust Co..
outside of

N. Y.

$
Capital as of June 30____ 23,450,000 75.550,000 11,783,000 14,900,000

Surplus as of June 30___ 40,068,500 173,239,300 14,654,000 14,381,600

Loans and. investments_ 410,215,300 1,708,914,900 162,227,900 259,252,000Change irons last week_ +2,132,100 +36,719,300 +251,800 +2,418,300

Gold 42,660,200 137.851,600  
Change from last week_ -822,600 +3,012,300  

Currency and bank notes_ 21,887,600 26,577,800  
Change from last week..

• 
+870,200 +3,718,800  

Deposits 584,805,200 2,089,357,900 177.541,900 274,163,000Change from last week. +9,041,900 +27,533,500 +901,400 -573,800

Reserve On deposits 112,890,600 363,747,700 33,265,800 38,504,100Change from last week --2,013,300 --7,571,800 +814,900 -2,493,600

P. e.Por reserve to deposits 26.1% 22.6% 22.1% 17.5%Percentage last week__ 26.5% 23.5% 21.8% 18.7%

+ Increase over last week. - Decrease from last week.

Non-Member Banks and Trust Companies.-Following is the report made to the Clearing House by oleairing non-member institutions which are not included in.the "Clearing House return" on the preceding page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON -MEMBERS.

Week Ending
Nov. 18 1914.

Net
Capital. I Profits.

f Nat. Us. Sept. 121
'State bks. Sept. 20J

Members of
Fed'I Reserve Bank
Battery Park Nat _
First Nat.. Brooklyn
Nat. City, Brooklyn
First Nat., Jers. City
Hudson Co. N., J.C..
First Nat., Hoboken
Second Nat., Hobok.

Total  

State Banks.
Not Members of the
Federal Reserve Bank
Bank of Wash. Ins_
Colonial Bank 
Columbia Bank_
Fidelity Bank 
International Bank _
Mutual Bank 
New Netherland _
Yorkville Bank 
Mechanics', Bklyn_
North Side. Bklyn_ _

Total

Trust Companies.
Not Members of the
Federal Reserve Bank.
: amiltonTrust,Bkin.
Mechanics' .Bayonne

Total

rand aggregate- - - _
omparison,prev.wk

Excess reserve_ _
rand aggr'te Novl 1
rand aggr'te Nov. 4
rand aggr'te Oct.28
rand aggr'te Oct.21
rand aggr'te Oct.14

400,000
300,000
300.000
400,000
250,000
220,000
125.000

$
326,000
685,400
599.100

1,286.600
762.800
627,900
292,100

1,995,000

100.000
400,000
300.000
200,000
500,000
200,000
200,000
100,000

1,800,000
200,000

4,579.900

420,600
895,000
682,300
191,900
126,900
487.100
233.900
589.400
874.000
195.200

3.800,000 4,696,300

500,000 1,116,100
200.000 298,700

700,000 1,414,800

6495.000 10,691,000

$217,100 decrease
6,495.000 10,891.000
6.405.000 10.691.000
6.495.000 10.691.000
8.295.000 10.317.500
6,295 000 10.317,500

Loans,
Discounts,
Invest-

ments, dbc.
Gold.

Legal
Tenders. Silver.

Nat .Ban*
Notes [Re-
serve for
Stale In-
stitutions)

Nat .Bank
Notes(Not
Counted

as
Reserve).

Federal
Reserve

Notes(Not
Reserve)

Reserve
with
Legal
Depos-
itaries.

Additional
Deposits

with Legal
Depos-
itaries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circe-
lotion.

Average.
Average. Average. Average. Average. Average. Average. Average. Average.

$
Average. Average. Average.

24,965,000 407,000 77,000 103,000 5,000   523,000  5,089,000 238,000 • 189,0005,425,000 159,000 50,000 109,000 11,000 16,000 481,000 454,000 4,891,000 148,000 288,0005,886,000 165,000 68,000 140,000 9,000 9,000 726,000 154,000 5,897,000 47,000 118,0004,918,000 217,000 340,000 74,000 16,000 11,000 653,000 74,000 5,449,000  382,0005,133,000 169,000 14,000 75,000 89,000 3,000 511,000 637,000 4,262,000  194,0006,211,000 180,000 14,000 65,000 12,000 10,000 442,000 563,000 2,816,000 3,114,000 213,0004,940,000 52,000 35,000 130,000 2,000 3,000 318,000 472,000 2,654,000 2,193,000 97,000
37,478,000 1;349,000 598,000 698,000   144,000 52,000 3,654,000 2,354,000 31,058,000 5.740.000 1,477,000

2,194,000 149,000 10,000 65,000 21,000   107,000 98,000 1,790,000  9,079,000 660,000 180,000 479,000 99,000 21,000 597,000 331,000 9,956,000  8,847,000 777,000 26,000 284,0(X) 102,000   576,000 533,000 9,596,000  1,651,000 109,000 12,000 27,000 13,000 93,000 57,000 1,554,000  3,921,000 401,000 16,000 49,000 13,000 232,000 105,000 3.868.000 118,0008,877,000 638,000 56,000 198,000 76,000   429,000 719,000 6,961,000 404,0003,811,000 212,000 39,000 219,000 34,000 5,000 243,000 402,000 4,069,000 105,0008,341,000 467,000 85,000 261,000 95,000   413,000 702,000 8,882,000  20,277,000 807,000 147,000 712,000 243,000 82,000  1,292,000 1,780,000 21,525,000 70,0005,145,000 318,000 60,000 121,000 26,000   309,000 167,000 5.142,000 400,000
68,143,000 4,538,000 631,000 2,415,000 709.000 82,000 39,000 4,291,000 4,894,000 71,343,000 1,097,000

8,100,000 557,000 58,000 18,000 40,000 14,000 327,000 1,131,000 6,554,000 902,000  5,500,000 105,000 54,000 72,000 39,000 16,000 122,000 599.000 2,443,000 2,946,000
13,600,000 662,000 112,000 90,000 79,000 30,000 449,000 1,730,000 8,997,000 3,848,000
119221000 6,519,000 1,341,000 3,201,000 788,000 226,000 121,000 8,394,000 8,978,000 111398000 10,685,000 1,477,000+898,000 +162000-103.000 -52,000 +48,000 --70,000 +8,000 -41,000 -291,000 +1330000 -187,000 -15,000

-118323000 3,253 000 740,000 296,000 113,000 8,435,000 9,269,000 110068 000 10,872,000 1,492,000
6,387,000,1.444,000

117992 000 8,354,000 1,339,000 3,120.000 792,000 239,000 104,000 8,220.000 9,368,000 109410 000 10,906.000 1,508,000117032000 6,434.0001,360,000 3,181,000 857,000 174,000 103,000 8,142,000 9,456.000 107879 000 10,898,000 1,513.000116096000 6.418.000 1,401.000 3,175.000 925,000 173,000 109,000 8,174,000 12,278.000 107454030 10.883,000 1,510,000114384000 6,180,000 1,369,000 3,173.000 951,000 274,000 114,000 7,900,000 13,443.000 104277000 10.910,000 1,512,000

Philadelphia Banks.-Summary of weekly totals oflearing House banks and trust companies of Philadelphia:

Nov. 18.
at. bank

t cos_ -

Total ___
ov. 11...._
ov.

lot. 28..__
" 21.._..
" 14......
"

30...._
" 23__..
"

We omit two (Ohm (00) is all these figures.
Loans, Deposits.

d.
Investls. Dank. Individ'i Total.

388,578,0 516,819,0
153,318,0 147,302,0

541,896,0
540,172,0
538,433,0
538,069,0
537,802,0
532,230.0
526,818,0
522,799,0
517,519,0
515,320.0

Due
pouf
Rants.

84,478,0 180,888,0
6,125,0 4,014,0

338,181,0
143,288,0

Reserve
Held.

87,948,0
28,708,0

^

Excess
Reserve.

26,012,0
5,974,0

90,601,0 184,682,0 479,469,0
87,160,0 185,328,0 477,681,0
83,158.0182,546,0 465,748,0
81,260,0 180,877,0 457.923.0
88,470.0 188,211,0 464,473,0
87,621,0 188,904,0 469,480,0
81,270.0 183,118,0 460,022,0
79,252,0175,527,0 451,648,0
81,524,0
77,697,0

684,151,0 114,654,0
663.009,0 113,843,0
648,294,0 107,561,0
638,800,0 104,884,0
652,684,0 109,720,0
658,384,0 120,019,0
643,140,0 119,456,0
627,173.0 111,684,0

175,724.0 443,715.0 019.439.0 108.796,0
171,784,0 440,268,0 612,052,0 109,588,0

31,986,0
31,388,0
26,147,0
23,918.0
28,482.0
37,978.0
38,465,0
32,566,0
30,978.0
32.047,0

Note.-National bank nite circulation Nov. 18, 39,003,000: exchanges for Clear-. g House (included in "Bank Deposits"), banks, 419,477,000; trust companies,2,947.000: total, $24,424,000. Capital and surplus at latest dates: Banks, $64,-75,600; trust companies, 441,295,200; total, $105,470,800.

Boston Clearing House Banks.-We give below a
summary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Nov. 18 Change from Nov. 11
1918. previous week. 1918.

Nov. 4
1916.

Circulation 46,423,000 Dec. $12,000 56,435,000 $6,451,000Loans, dise'ts dr investments_ 455,402,000 Dec. 6,467,000 461,869,000 455,686,000Individual deposits, inol.U.S. 369,095,000 Inc. 11,781,000 357.314,000 365,057,000Due to banks 143,312,000 Dec. 3,303,000.146,615,000 146,537,000Time deposits 28,951,000 Dec. 341,000' 23,292,000 28,341,000Exchanges for Clear. House_ 22,617,000 Inc. 919,000! 21,698.000 27,002,000Due from other banks 46,713,000 Inc. 5,074.000i 41,639,000 42,989,000Cash reserve 26,076,000 Dee. 18,0001 26,094.000 26,064,000Reserve in Fed. Rei've Banks 29,238,000 Inc. 4.604,000 24,634,000 25,131,000Reserve with other banks 38,357,000 Inc. 1,534,000 34,823,000 37.522,000Reserve excess in bank 53,000 Dec. 70,000 123,000 ' 256,000Excess with Reserve Agent.._ 19,009,000 Inc. 1,498,000 17.511,000 20,318,000Excess with Fed. Res've 7,553,000 Inc. 4,559,000, 2,294,000 3,620,000

Imports
preceding.

and Exports for the Week.-See third page
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(Prciters' Oazette.
Wall Street, Friday Night, Nov. 24 1916.

The Money Market and Financial Situation.-Recent
fluctuations of some of the new and little known manufac-
turing stocks suggest that the wave of speculation which has
overtaken this group of stocks has reached, if it has not over-
reached, the safety limit. The most erratic ease referred to
is that of Gulf States Steel, which advanced 58 points last
week and this week lost 43. This is, of course, an extreme
case, but a considerable list of this class of stocks has covered
a wider range than usual.

This movement is, however, in keeping with the spirit of
the times and therefore, a matter to be reckoned with,
however much it may be deplored.
One of the events which facilitated the above matter was

the announcement that large contracts for munitions existing
between Great Britain and several steel companies have been
modified or changed. Another was a decision rendered in
Missouri granting an injunction asked for by one of the rail-
ways in that State against the application of the Adamson
Eight-Hour Law. Still another was a temporary advance in
call loan rates to 5%.
On the other hand, it was publicly stated that the U. S.

Steel Corporation had, for the third time during the current
year, voluntarily increased wages and thus added 33% to its
distribution to employees amounting to several millions of
dollars annually. Also that several railroads and other
corporations have increased dividends and that large orders
for rails and railway equipment have recently been placed.

Bankers especially have been interested in the new foreign
loans now being offered, including the Chinese for $5,000,000,
Russian for $50,000,000 and French Cities for $60,000,000.
The latter is reported to have been twice over-subscribed.

Foreign Exchange.-Sterling exchange continues virtually
without change from recent pegged rates. Offerings of
foreign bonds to the amount of $120,500,000 has been made
in this market during the week, and it is announced that
British and French Treasury bills are to be available for
discount about Dec. 1. There have been substantial exports
to South America. The Continental exchanges have been
easy in tone.
To-day's (Friday's) actual rates for sterling exchange were 4 71%04 71%

for sixty days, 4 75.6504 75 11-16 for cheques and 4 76 7-16 for cables.
Commercial on banks, sight, 4 75%; sixty days, 4 70 % C)4 71; ninety
days, 4 68% and documents for payment (sixty days), 4 7034 04 71.
Cotton for payment, 4 7534 and grain for'payment, 4 7534.
To-day's (Friday's) actual rates for Paris bankers francs were 5 89340

5 8934 for long and 5 84%05 85 for short. Germany bankers' marks were
6894 068 11-16 for sight, nominal for long and nominal for short. Amster-
dam bankers' guilders were 40 11-1604034 for short.
Exchange at l'aris on London, 27.8134 fr.; week's range, 27.8134 fr.

high and 27.8734 fr. low.
Tho range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week_ _ _ 4 71% 4 75 11-16 4 76 7-16
Low for tho week_ _ _ 47194 • 475.65 476 7-16

Paris Bankers' Francs-
High for the weak_ _ _ 5 8034 5 8434 5 8334
Low for the 

week_- 
_ 5 89% 5 8134 5 84

Germany Bankcrs' Marks-
High for the week_ _ _ 69 5-16 6994
Low for the week_ _ _ _ 6834 6894
Amsterdam Bankers' Guilders-

High for the week.. _ _ 4034 4034 40 15-16
Low for the week__ 40 9-16 40 13-16 4034
Domestic Exchange.-Chicago, 10c. per $1,000 discount. Boston, par.

St. Louis, 15c. per $1,000 discount bid and 10c. asked. San Francisco,
10c. per $1,000 premium. Montreal .3125c. per $1,000 discount. Minne-
polls, 30c. per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.-Sales of State bonds at
the Board include $31,000 Virginia 6s trust company receipts
at 57 to 59, $2,000 New York State 43s, 1965, at 1093' to
109/8, $2,000N. Y. State 4s, 1961, at 1053/2; $1,000 N.Y.Canal
43's at 1155', and $2,000 New York State 432s at 115 8.
The volume of business in railway and industrial bonds has

been slightly smaller this week than last. From a list of
25 most active issues, a majority advanced in value. Ameri-
can Smelting Securities 6s, from 119 fell to 1163/s, gaining
back to 119 at the close; while American Writing Paper 5s,
contrary to the movement of the shares declined I % points
to 90%. Chicago Rock Island & Pacific deb. 5s continued
the movement noted last week, advancing from 71 to 763,
and Chili Copper 7s added 73 points to their closing price

%of 146 last Friday. Northern Pacific 3s advanced from
663/i to 67%. The St. Louis & San Francisco issues lost
rather heavily this week, the prior lien 4s, Series A, falling
from 723 to 71%, and the adj. 6s from 883/i to 823/8. United
Railroads of San Francisco 4s fell away from 39 to 37.
The various government loans, Anglo-French 5s, American

Foreign Securities Corp. 5s, Great Britain and Ireland 5s and
the various Dominion of Canada issues were, as usual, popu-
lar. Trading in State bonds was also large.

Sales on an s-20-f basis, indicating, presumably, sales on
foreign account, have decreased, being $57,000, as against
$106,000 a week ago.

United States Bonds.-No sales of Government bonds
were reported at the Board this week. For to-day's prices
and for the week's range see third page following.

Railroad and Miscellaneous Stocks.-The stock market
this week has been irregular, the general drift being toward
lower values. Traders have made the most of various
incidents, such as rumors of diplomatic complications with
Germany over submarine activities of recent date to depress
security prices. Developments in the case of the eight-hour
railway labor question have been factors of more or loss
marked importance. Canadian Pacific, after advancing
from 172 to 173%, declined, closing to-night at 1703/2, and

Chesapeake & Ohio and Chicago Milwaukee & St. Paul
covered ranges of 1% to 2 points, respectively. Erie fell
away from 38 to 36%, closing at 373/8, while the high, low
and last prices for New Haven, Norfolk & Western and Read-
ing were 59 %-57 %-57 141%-138 /8-139% and 1103%-
106Y8-107/8, New York Central was erratic. From 107
it advanced to 1083%, fell to 1063/2, moved up again to 1083.,
the final quotation being 107 8.
Among the industrial issues, American Can, after advancing

from 653% to 663, closed at 64. American Locomotive
fluctuated between 943/ and 89%, the closing figure being
91%. American Writing Paper pref. jumped from 64 to
763, falling off to 68% as a final figure. The copper securi-
ties also reacted strongly from the advance noted during the
past few weeks. Central Leather lost 23/2 points, but gained
back a fraction at the close and Crucible Steel dropped from
93 to 88. U. S. Steel on Tuesday made a new high record of
129, the close, however, being 23/i points below that figure.
For daily volume of business see page 1972.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Nov. 24.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.Shares $ pet share. I per share. $ per share.S per share
Acme Tea tern ctfs-100 3,001 6634 Nov 21 69 Nov 24 51 Aug 89 Nov
Albany dr Susq 100 9250 Nov 22250 Nov 22 250 Nov250 Nov
Amer Bank Note__ _50 100 4234 Nov 22 4234 Nov 22 3834 Sept 44 Oct

Preferred  50 100 5234 Nov 22 5234 Nov 22 5134 Oct 53 July
Amer Brake Shoe & F100 350107 Nov 23109% Nov 21 100 Apr109% Oct

Preferred  100 600204 Nov 2120534 Nov 24 165 Feb20534 Nov
American Express_ - _100 100137 Nov 18137 Nov 18 123 June14034 Jan
Amer Tel dr Tel rights__ 9,8001 15-16Nov24 2 Nov 24 1 15-16Nov 2 Nov
Assoc D G'ds, 1st pf -100 200 70 Nov 18 70 Nov 20 70 Nov 70 Nov
2d preferred 100 100 4934 Nov 20 4934 Nov 20 4934 Nov 4954 Nov

Associated Oil 100 2,800 68 Nov 18 72 Nov 20 82 Jan 77 Jan
Atlanta Birm & AU_ _100 8,400 12 Nov 18 1734 Nov 24 1194 Sept 1734 Nov
Barrett Co, pref.  100 1,300120 Nov 18120 Nov 18 11734 Nov120 Nov
Batopilas Mining__ _ _20 1,100 194 Nov 22 2 Nov 18 134 June 356 Jan
Brown Shoe, pref- - -100 300101 Nov 1810134 Nov 21 9534 Ja 102 May
Brunswick Terml__ .100 2,100 734 Nov 24 894 Nov 18 6 July 14 Jan
Burns Bros 100 1,100 8534 Nov 18 8634 Nov 22 66 Aug 87 Jan
ButterIck 100 600 18 Nov 23 20 Nov 20 18 Nov 31 Jan
Case (J I), prof 100 700 8634 Nov 18 89 Nov 23, 82 Oct 90 May
Cent & So Am Teleg_100 6 150 Nov 24150 Nov 24 134 July150 Nov
Chicago & Alton__ _100 100 1734 Nov 22 1734 Nov 22 8 Feb 2134 Nov
Cluett, Peabody&do 100 1,400 72 Nov 23 7354 Nov 21 68 Apr 76 Jan

Preferred  100 10011234 Nov 21 11234 Nov 21 108 June 11234 Nov
Consol GEL&P(Balt)100 6,10012634 Nov 23.129 Nov 20 10834 Mar12994 Nov
Cons Interstate Call-_10 600 24 Nov 23 25 Nov 24 18 Aug 2834 Nov
Continental Insur_ _ _ _25 7,500 6134 Nov 18 68 Nov 21 54 June 68 Nov
Crex Carpet 100 100 50 Nov 21 50 Nov 21 41 Feb 50 May
Deere & Co, pref_ _ _ _100 500 95 Nov 20 96 Nov 24 89 May 9894 Feb
Detroit Edison 100 141 14854 Nov 2114834 Nov 21 131 M 149 Nov
Gaston W & W_ _no par 4,500 42 Nov 22 4554 Nov 20 4134 Nov 5134 Oct
Int Harvest Corp- - -100 700 7934 Nov 20 8134 Nov 23 6834 Mar 8454 May

Preferred  100 10011134 Nov 1811134 Nov 18 10434 Apr112 Nov
Int Nickel pre v t e_100 10010634 Nov 23 06% Nov 23 105 Aug111% Feb
Jewel Tea, pref 100 200110 Nov 21 110 Nov 22 104 July113 Apr
Kayser (Julius) ttc Co 100 100 9734 Nov 20 9754 Nov 20 8034 Mar100 June
Kelly-Springf, pref_ _100 100 9834 Nov 24 9834 Nov 241 9554 July 101 Sept
Kings Co El L & P.-100 i10x12594 Nov20x125% Nov20 r12554 Nov 131 Feb
Laclede Gas 100 1,00011134 Nov 22114 Nov 21 10334 Mar118% Nov
Liggett dr Myers,pref 100 200122 % Nov 1812334 Nov 22 118 Mar124 Nov
Loose-Wiles Biscuit_100 100 2034 Nov 23 2034 Nov 23 14 Sept 34 Oct

1st preferred 100 200 8534 Nov 18 86 Nov 21 78 Mar 9154 Jan
Manhattan Shirt_ - _ _100 300z67 Nov 23x68 Nov 23 55 Feb 68 Nov
May Dept Stores_ _ _100 1,750x64% Nov 21 6634 Nov 18 5034 Jan 7254 Nov
Minneap & St Louls_100 100 63-1 Nov 24 654 Nov 24 4 Mar 1594 Jan
Minn & St Louis new 100 4,500 3034 Nov 18 3234 Nov 21 26 Oct 36 Oct
Moline Plow, lit pf_100 10 95 Nov 22 95 Nov 22 95 Nov 98 Mar
Morris dr Essex 50 100 8354 Nov 21 8334 Nov 21 8034 Aug 8334 Apr
Nat Rys Mex, 2d pf_100 200 5 Nov 23 5 Nov 23, 5 Nov 934 Jan
NYC& St L lst.pf-100 100 80 Nov 22 80 Nov 22' 75 Oct 9034 Feb
New York Dock__ _ ..100 8,400 1634 Nov 22 24% Nov 24 9% May 2434 Nov

Preferred 100 800 45 Nov 18 50 Nov 24 25 Apr 50 Nov
ZT Y Lack & West- _100 4011534 Nov 22115% Nov 22 115 Aug116 May
Nova Scotia S & C_ _100 2,900145 Nov 23152 Nov 18 142 Nov 156 Nov
Owens Bottle Mach.. 25 3,900 95 Nov 23 97 Nov 18 83 Sept 9834 Nov
Pacific Tel & Tel_ _ _ _100 3,600 3531 Nov 22 37 Nov 201 3234 Apr 44 Jan
Pan-Amor P dr T, pf_100 4,000 98 Nov 20100 Nov 21 9734 Nov100 Nov
Pittsburgh Coal___ _1 200 4434 Nov 24 4434 Nov 24 2254 Apr 443,4 Nov
Pitts Steel, pref 100 200103 Nov 2110334 Nov 24 9354 Feb 106 Oct
RR Securities-Ills Cent

stock trust ctfs 70 75 Nov 20 75 Nov 23 75 Nov 75 Nov
Sloss-Sheff S & I, pf_100 10010234 Nov 21 10234 Nov.21 9134 Apr10334 Nov
Se Porto Rioo Sug pf 100 100120 Nov 21120 Nov 21 106 Feb 120 June
Standard Milling_ _100 200z102% Nov20105% Nov 18 86 Mar107% Oct
Texas Co rignts 200 26 Nov 24 28 Nov 24 26 Nov 26 Nov
Toledo St L & West_100 4,100 7 Nov 20 954 Nov 20 5 Apr 1034 Oct

Preferred  1 600 17 Nov 20 1734 Nov 20 10 Feb 1734 Nov
Twin City R T, pref_100 100125 Nov 21125 Nov 21 125 Nov127 Nov
United Cigar Mfrs,pf100 100106% Nov 2210654 Nov 22 106 Feb 111 May
United Drug 100 900 75 Nov 24 7934 Nov 18 75 Nov 80 Nov

lit preferred 5 200 53 Nov 20 5334 Nov 21 5234 Nov 5334 Nov
2d preferred 100 100 94 Nov 21 94 Nov 21 94 Nov 9534 Nov

US Realty dr Impt_100 100 29 Nov 21 29 Nov 21 25 June 49 Feb
US Redue & Ref_  100 1,000 2 Nov 18 234 Nov 18 1 June 334 Jan

Preferred  100 1,200 2 Nov 22 234 Nov 18 N Aug 4 Jan
Wells Fargo Express_100 1,600137% Nov 20139 Nov 21 12354 May139 Nov
Wheeling & Lake Erie-

let pref (Ws dep 300 334 Nov 22 334 Nov 22 334 • Nov 334 Nov
2d pref ctfe dep 100 2 Nov 22 2 Nov 22 2 Nov 4 Oct

White Motor new.. 50 7.600 5334 Nov 18 553-1 Nov 22 533 Nov 59% Oct
x Ex-dividends.

Outside Securities.-Sales of securities on the Broad
Street "curb" have been somewhat larger than those of a
week ago and prices have been irregular. Chevrolet Motors
fluctuated between 175 and 185, the closing figure to-day
being 175. Haskell & Barker Car Co. moved up from 433%
to 473%, the final figure. Marlin Arms, after advancing
from 64 to 68, closed at 58. Midvale Steel fluctuated be-
tween 745% and 69, while the high, low and last figures for
Pierce-Arrow, Chalmers Motors w. i., Submarine Boat and
United Motors were 56-553.-553/2, 393/2-35--363/2, 44-41-
413/2 and 643/2-61/8-623/8.
Standard Oil issues were fairly active. Ohio Oil fell away

from 381 to 358, closing, however, at 375. Prairie Pipe
Lino and Standard Oil (Calif.) declined from 343 and 387 to
337 and 364, respectively, the latter closing at 370. Standard
Oil of New York covered a range of 24 points, closing at 258
the low figure, while Standard Oil of New Jersey varied 8
points from 682 to 690. The other oil issues were active.
A complete record of "curb" market transactions for the

week will be found on page 1972.
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1964 New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually inactive. see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Salest();
the

1V eek
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1

On basis of 100-share lots

PEdg SH AKE
Range for Previous

Year 1915Saturday
Nov. 18.

Monday
Nov. 20.

Tuesday,
Nov. 21.

Wednesday
Nov. 22.

Thursday
Nov23

Friday
Nov24 Lowest Highest Lowest Highest

$ per share $ per share $t per share $ per share $ per share $ per share Railroads Par g per share $ per share $ per share $ per share10412 105 10414 10514 10413 10578 10412 10514 10414 10434 10414 10134 24,600 Atch Topeka & Santa Fe-_100 1004 Apr 22 10878 Oct 5 924 Feb 11114 Nov*100 10012 10012 100.3 10033 10012 10014 10014 10038 10012 10033 100.3 1,450 Do prof 100 9858 Aug 30 102 Feb 24 96 Jan 10213 Nov121 12118 12218 12478 12478 12512 125 126 1244 12418 *123 125 3,500 Atlantic Costa Line RR 100 10612 Apr 19 126 Nov22 98 Mar 116 Nov86 8612 36 87 8658 87 8614 8634 8613 8612 8613 8634 10,800 Baltimore & Ohio 100 8278 Apr 24 96 Jan 4 6334 Feb 96 Dec75 75 7478 75 7434 75 7478 7514 7453 7458 7458 7453 4,100 Do prof 100 7213 Aug 30 80 Jan 15 67 Feb 7934 Nov831/4 8378 8373 85 8334 8412 83-3 84 8338 8312 84 8434 2,500 Brooklyn Rapid Transit_100 8333 Nov23 8878June 6 8314 Aug 93 Apr172 17218 17153 17334 172 173 17112 172 17114 17134 168 17112 8,100 Canadian Pacific. 100 216212 Mar 1 18334Jan 3 138 July 194 Nov6753 68 67 68 6753 68 67 6713 6658 67.3 13634 671/4 21,100 Chesapeake & Ohio 100 58 Apr 24 71 Oot 19 3558July 6434 Nov1413 1412 143 1413 144 1458 141/4 1418 *141/4 1412 1414 1412 2,100 Chicago Great Western-100 1134Apr 24 16 Nov 4 1014 Jan 1713 Nov43 43 43 4412 44 4473 4334 4434 44 44 434 4334 5,900 Do pref 100 33 Apr 24 47120ot 27 2512 May 4113 Nov93 9338 9258 9413 93Iz 94 93 9334 9212 93 921/4 9312 7,762 Chicago Milw dr St Paul 100 91 Apr 22 10212Jan 3 7734 July 1011s Dee•125 126 *125 126 125 12512 12514 12514 12514 12514 12514 12514 4,300 Do pref 100 12412Sept13 136's Jan 5 1201/4 Sep 135 Dec*12713 128 128 128 12734 12734 12712 12734 12612 12612 127 12714 1,000 Chicago & Northwestern 100 124 Sept 8 13478Jan 3 11812July 1354 Nov
-34

*170 180 *170 180 *170 180 *170 180 *170 180  Do pref too 1165 Apr 13 175 Jan 11 163 July 1180 Nov3314 3314 331/4 3234 3334 3213 334 32 325  
- ---- - -----400

  341 4900Chicago Rock 131 & Pao_100 1513Apr 22 3613 Nov 8 1013July 3883 Apr*5713 59 57 57 58 58 *57 60 57 57  _ °ley Cin Chic & St Louis...100 38 Apr 27 62580ct 27 *21 Jan 52 Oct*83 8413 --__ 
- 
___ *8312 8412 48313 8412 831/4 837 3 ____ __

--
100 Do pref 100 70 Feb 2 86 June14 5313 Feb 77 Oot*33 3412 *33 3412 *33 35 *33 35 *33 34 *32 33  Colorado & Southern 100 2434 Apr 24 37 Oct 27 24 Mar 3812 Nov*59 61 *59 61 *5813 60 *5912 61 *5913 61 *5913 61  Do • 1st pref 100 46 Apr 1 • 621800t 18 45 Jan 60 Nov*45 50 *45 50 *45 50 *45 50 *45 50 *   Do 2d pref..  100 40 Mar13 5734 Junel 0 35 Sep 52 Nov*152 154 *152 155 152% 15218 15213 1525 

- --------238
12 152  _ _ ---- ---500Delaware & Hudson 100 14918 Apr 20 156 Oct 4 13813 Aug 15413 Nov.236 240 - --------238

---- -------- --------------------1878
 23 *238 240  238 200 Delaware Lack & Western_50 216 Mar18 242 Nov 6 1991%, Jan 238 Nov*19 20  _ _

-4718
  19 200 Denver & Rio Grande 100 873 Mar30 2314 Oct 25 4 Jan 1612 Nov45 45 45 47 46 45% 46 45 46 4413 4413 5,700 Do pref 100 15 Mar 8 521200t 25 612 Jan 2933 Nov37 3758 3658 38 3712 3814 37 3758 3658 37 3634 3738 39,800 Erie 100 32 Apr 22 4358Jan 3 1973 Feb 4553 Nov5214 5234 5212 5314 521/4 5313 5215 5212 52 5218 52 5238 4,600 Do 1st prof 100 48 Apr 22 5918 Jan 3 3214 Feb 5913 Nov*42 43 4213 43 4213 4312 42 4212 *42 4212 *4012 44 2,100 Do 2d prof 100 41 Apr 22 5412Jan 3 27 Feb 5414 Dee11818 1181/4 11714 118 118 11838 11813 11814 11712 11773 11712 11713 3,100 Great Northern prof 100 11618 Aug 30 12712Jan 4 11234 Jan 12838Nov454 4573 4513 4713 4612 4758 4413 4634 4414 4513 4412 4573 116,450 Iron Ore properties_No par 3353 June26 5034 Jan 3 2514 Jan 54 Oct105 10514 1044 10514 105 10514 10434 105 105 105 10478 105 4,384 Illinois Central 100 9934 Apr 17 10978 Oct 5 99 July 113 Apr1734 184 1813 1834 1812 1873 18 1858 1778 18 18 1814 11,000 Interbor Con Corp, vtc No par 1534Feb 15 2118Jan 3 181/4 July 2512 Nov75 75 *744 75 74 7434 *74 75 74 74 7434 7434 900 Do prof 100 71 Feb 15 7712Jan 3 70 July 82 Nov2534 2614 2534 2638 2558 261/4 2534 28 26 26 26 2614 3,900 Kansas City Southern 100 2318 Apr 23 3214 Jan 4 2058 Feb 3518 Nov*5913 60 *59 60 60 60 *59 60 *59 60 *59 60 100 Do pref 100 58 Aug 18 6178 Jan 3 5473 Feb 6512 Nov*2213 24 *23 24 *2211 2412 23-3 2312 *2213 24 *2212 2413 100 Lake Erie & Western 100 10 May 2 264 Oct 26 5 Jan 1653 Dee*50 54 50 51 *4913 51 5014 51 4914 51 49 49 1,200 Do prof 100 32 Apr 20 5513N ov 2 19 May 4113 Dee8234 83 8234 84 8212 8312 8034 82 814 82 8158 82 7,800 Lehigh Valley 50 7412Jan 31 8718 Oct 5 6458 Feb 8314 Nov*33 35 .32 35 *32 35 *32 35 *32 35 *32 35  Long Island 50 20 Jan 31 4112June12 15 Jan 2753 Oct13313 1331 133 1353 134 135 13338 1333 *126 135 *133 134 700 Louisville & Nashville-100 12113 Mar 1 140 Oct 5 10413 July 1304 Nov130 130 ---------------_ _ ---------  --------_ *130 132 100 Manhattan Elevated 100 128 Apr 28 132 Oct 27 125 June 132 Dee122 122 12134 122 *121 12213 12073 1207-8 118 . 12-013 11778 119 1,600 Minn St Paul & 55 M 100 11614 Apr 24 130 Oct 4 106 Jan 12612 Nov13314 13314 *133 135 *130 136 ___ 

-7-14
*130 135 *130 135 100 Do prof 100 12813 Sept26 137 Jan 15 123 June 136 Dee733 712 714 712 *74 712 74 718 74 7 778 4,300 Missouri Kansas & Texas_100 318 Sept 6 8340ot 26 4 Sep 1514 Apr*1714 19 1734 1734 *1738 18 171/4 1758 1612 1758 1713 1818 1,600 Do prof 100 10 Apr 3 24 Oct 26 1018 Sep 40 Apr10 1014 1014 1038 1014 1033 1014 1038 1014 1038 1018 114 10,250 Missouri Pacific 100 314 Sept 1 1112 Nov 8 134 July 1814 Apr10 104 1018 1033 104 1033 101/4 1012 1014 1038 1013 1114 .23,300 Trust co Ws of deposit_-- 314 Sept 1 114 Nov 8 3 Dec 713 Nov2653 261/4 2634 27 2634 27 2634 2714 2812 2713 27 28 20,000 Missouri Paciflo(now)whon iss. 2213 Sept 6 28 Nov 8  *56 57 5534 56 57 57 561/4 57 5714 5738 5712 574 3,200 Do pref (or Inc bonds) do__ 4734 Sept 5 59 Oct 27  10634 107 10612 10838 10714 10814 107 108 10634 10711 107 10734 31,600 NY Central & Hud River_100 1004 Apr 22 114140ot 5 8112 Mar 1104 Dee*424 4313 4313 44 *43 4412 42 4238 *41 4212 40 40 500 N Y Chia & St Louis 100 33 Apr 17 4534 NovIl 30 June 4653 Dee5713 5334 58 5914 5812 59 58 5812 5714 58 571/4 58 6,600 N Y N H & Hartford 100 56 Nov15 7773Jan 10 43 Feb 89 Oct31 314 3018 3134 . 3013 3134 30 3033 2913 30 2934 3033 6,500 N Y Ontario & Western-A0° 26 May 5 3238 Nov 8 2134 Jan 35 Apr14014 1401/4 140 14112 14014 14158 139 14014 1381/4 13934 1391/4 14014 12,500 Norfolk & Western 100 114 Mat 1 14718 Oct 16 9912 Jan 12253 Dec*85.2 8612 *85 86 *8513 86 *8512 86 8534 8534 8534 8534 200 Do adjustment pref _100 8418 Feb 25 8913 May22 8013 Sep 90 June11114 11138 11013 1111/4 11034 11114 111 111 111 111 111 11114 6,950 Northern Pacific 100 10814Sept 2 11878Jan 4 9918 Feb 1181/4 Dee5634 57 561/4 57 5634 57 561/4 57 5634 57 5658 5634 14,150 Pennsylvania 4c50 55 Sept12 60 Oct 4 51% Feb 6112 Nov*82 8673 85 8634 *8214 86 *32 813 *8233 85 *82 85 200 Pitts Cin Chio & St Louis_ A00 78 Feb 17 88 Juno 5 65 May 86 Nov• 95 -- _ *-_-_ 95 -___ ___ ____ _ *____ 94  Do pref 100 88 Jan 26 9834Jan 13 90 June 9812June108 10813 108 1-1113-4 10814 11013 10712 1-09 1061/4 1-07-7-8 1071/4 10853 104,400 Reading 50 7518 Jan 31 11513 Sept27 6938 May 8553 Nov.4313 4434 44 44 *43 2 45 *4312 45 4412 4412 *4312 4413 200 lot preferred 50 4173 Feb 19 46 Feb 29 4038 Sep 45 June.454 4612 *4512 4634 454 4534 •45.3 4634 *4513 4634 *4512 4634 200 2d preferred 50 414Feb 21 52 May19 40 Feb 44 Apr*2234 2334 2312 2334 2338 2313 2358 2314 23 2312 *2314 2334 2,100 St Louis & San Fran new (w 1)_ 1513 May18 2534 Nov 8  *27 2712 27 27 *2613 27 264 264 *26 2613 2613 2613 1,100 St Louis Southwestern--100 16 May 4 2712 Nov 9 11 Sep 23 Nov*48 54 4812 4813 *48 5213 5018 5013 *4912 54 4913 4913 400 Do prof 100 b'4.2Sept 7 5212 Nov 3 29 Sep 4513 Dec*16 1612 1634 17 *1613 17 *18 17 16 16 1614 16.2 1,100 Seaboard Air Line 100 14 Apr 22 1878 Jan 13 1118 July 2014 Nov.3713 3834 3813 39 38 391/4 38 38 374 33 3812 3812 2,100 Do pref 100 3413 Apr 24 4218Oct 10 304 July 4334 Nov9933 100 9958 10034 100 10058 9958 10013 9353 9973 991/4 10012 25,500 Southern Pacific Co 100 9414 Apr 22 10418Jan 4 8114 Feb 10418 Dec2673 2713 2634 2814 27 2813 263A 274 2634 2733 2634 2738 25,700 Southern Railway 100 18 Apr 24 303400t 10 1212 July 26 Nov*6734 6814 6734 6833 684 683 6713 68 6734 6734 6634 6712 2,700 Do prof 100 56 Apr 24 72 Oct 10 42 July 85 Nov18 18 1733 18 17 174 17 1738 1713 1714 1713 1833 5,200 Texas & Pacific 100 612Feb 14 1918 Nov 2 811 July 171/4 Apr50 52 4812 5034 4914 5034 48 4913 494 4934 4913 4912 3,900 Third Avenue (New York) 100 48 Nov22 13812June22 35 Jan 844 Oct*94 9512 95 95 *96 98 *9413 96 *95 96 95 95 200 Twin City Rapid Transit _100 94 Mar24 99 June 8 90 July 100 Apr14778 14838 14712 14934 1481/4 14934 1474 149 147 14778 14713 14833 79,000 Union Pacific 100 12934Apr 22 1533s Oct 24 11534 Jan 14112 Nov• .8234 8314 *83 8314 *83 83,2 *8212 83 8212 8212 83 8313 400 Do prof 100 z80 Sept 1 8413 Sept29 z79 Mar 8418 Nov1213 14 1234 13 1218 1312 12 1213 12 1213 1212 1414 7,300 United Railways Iuvest-100 734May 9 2114 Jan 4 8 Jan 2712 Oct2612 2734 26 27 26 27 25 2712 254 26 2534 2634 3,300 Do prof 100 17 Sept18 3984 Jan 3 2114 Mar 4734 Oct1514 1514 15 1512 1514 1514 141/4 151/4 1473 1513 15 1513 5,860 Wabash 100 1313 Sept13 17 Jan 3 121/4 Oct 1713 Nov5733 5813 57 581 57 5734 5613 5734 5673 571/4 5678 58 17,600 Do pref A 100 4113 Mar 1 5878 Oct 23 431/4 Oct 494 Nov.2973 3014 291/4 3014 2934 30 2912 30 2912 2934 2973 3113 18,800 . Do pref B do 100 25 Apr 22 32'2 Jan 15 2513 Oct 3212 Nov*26 2613 2612 2634 26 2612 2514 264 2514 251/4 26 2634

•41
5,730 Western Maryland 100 2413 Feb 28 341/4 Mar27 914 Jan 3512 Oct45 45 44 44 §44 44  42 1 41 4413 2,110 Do prof 100 40 Mar 7 55 Oct 16 25 Jan 5058 Oct218 213 213 212 218 213 -------25 .. _  213 ____ ____ 500 Wheeling & Lake Erte 100 2 Oct 19 6 July10 13 July 614 Nov*4 5 *212 4 *____ 4 4 4

----------------400
  200 Do 1st preferred 100 334 N ov14 1812 July 5 2 Aug 1934 Nov213 213 214 214 ___.. _ .

-51
214 214

-50
Do 2d preferred 100 2 Nov15 734July 5 . 58 Aug 81s Nov*51 52 *51 52 51 *48 50 48 4813 4914 1,700 WIsconsln Central 100 33 Apr 19 5612July20 28 July 45 Nov

Industrial & Miscellaneous1513 1513 1534 1534 *1513 1613 1534 1534 16 16 '1513. 1614 400 Advance Rumely 100 14 Aug 22 2112 Apr 29  _
-ii.-

33 33 *3212 3513 *33. 35 *3273 3413 *33 35 100 Do Prof 100 3038 Oct 10 43 Apr 28  /43-4 74 7412 71 731/4 70 7112 *69 71 71 7112 3,900 Ajax Rubber Inc 50 63 July31 77 Nov 3
..- _- 

_ _
-Deo
- - . 

__- 
_13 1314 124 13 1238 1234 1214 1212 1213 1212 1214 1253 8,400 Alaska Gold Mines 10 114 Aug 30 2612.1an 7 2114 404 Apr813 814 818 81/4 8 81/4 8 818 8 818 8 8 6,600 Alaska Juneau Gold Min'g_10 634 Oct 9 1014 Jan 7 934 Dec 1312 Nov3214 3318 3212 3313 3218 33 33 3538 33 3438 3312 37 83,400 Allis-Chalmers Mfg v t o_100 19 July19 37 Nov24 734 Jan 4913 Oot9013 91 8914 9073 8914 90 90 91 89i2 90 90 9113 10,900 Do preferred v t o- -100 7012July 18 92 Nov 9 33 Feb 851/4 Dec88 89 88 8813 8818 8914 88 8878 88 89 89 9313 7,150 Amer Agricultural Chem__100 63 Apr 22 9312 Nov24 48 Jan 744 Nov*102 104 *102 104 *100 104 *102 103 *10212 104 *10213 104  Do prof 100 96 Mar23 102 Sept12 90 Mar 1014 Nov10214 10314 10238 10234 10212 10734 10513 10812 1034 1064 104 106 59,000 American Beet Sugar 100 6184 Feb 1 10812 Nov22 3314 Jan 7278 Dec*9913 101 *991/4 10013 *9913 10012 *9913 10012 *100 101 *100 101  Do prof 100 93 Apr 24 102 June22 83 Feb 95 Nov651/4 6634 6513 664 6478 6614 6358 65.2 6234 6373 621/4 6414 63,950 American Can 100 5014 June27 6813 Sept29 25 Feb 6813 Oot*113 115 114 114 1131/4 11412 113 113 *113 114 1131/4 1134 1,200 Do pref 100 10814July13 11533Sept30 9112 Jan 11313 Nov731/4 7413 734 7713 751/4 7734 7314 7614 7258 7413 7234 7413 12,300 American Car & Foundry_100 52 July 8 78 Jan 3 40 Feb 98 Oct117 117

-
-___ _-_ *11678 117 11634 117 *11612 118 11778 11778 700 Do pref 100 11533 Aug 9 11913Mar 11 11112May 118 Aug5234 5273 4213 53 52 5213 52 5238 51.2 5112 51 5113 3,000 American Cotton 011 100 5013 Apr 22 581 Oct 23 39 Jan 64 Oct*98 101 *98 102 100 100 *98 101 *98 101 *98 102 100 Do pre( 100 98 Jan 6 102 Mar 15 91 June 1024 Nov1613 17 17 1858 1713 1833 171/4 1838 161/4 1714 164 17 26,856 American hide & Leather_100 834June 3 20120ot 17 438 Feb 144 Oct72.3 7412 • 734 77 7514 7773 7612 7912 75 7814 76 7712 49,500 Do pref 100 45 Mar 1 79130ot 23 1934 Jan 594 Oct28 2853 28 2878 23 2812 28 2814 271/4 23 2718 2713 4,300 American Ice Securities_100 25 Jan 20 3112 Feb 19 201/4 Jan 35 Apr2213 2234 22 2234 211/4 2212 2213 2278 2218 2213 22 2273 10,400 American Linseed 100 1714July 14 2778 N ov10 714 Jon 314 Oct5234 5338 511/4 53 5214 5312 53 5412 53 53 53 5414 11,700 Do prof 100 3814 Mar 1 6234 N ov1:3 24 Jan 5013 Oct94 9518 93.4 9573 92.3 9413 911 9313 8933 91.3 8934 9114 60,650 American Locomotive 100 58 July 14 9814 Nov 9 19 Mar 741/4 Oct*107 108 1C18 108 10814 10834 10812 10812 10314 10812 108 108 1,200 Do pref 100 9912July 13 109 Nov 0 75 Mar 105 Nov*813 97  ---- _-- 9 9 -----_ 918 918 400 American Malt Corp ZOO 51zJune 3 1218 Oct 19 31/4 Apr 1313 Oct--------- 48*48 49

-9658
 48 4812 481/4 --------48  48 500 Do pref 100 83153Jan 14 50 Oct 23 211/May 371/4 Dec*96 9613 964 9658 97 96 98 *9513 9612 96 97 2,100 Amer Smelters Sec prof B-100 8412July 13 97 Nov21 78 Jan 8833May10134 102 1011/4 1011/4 101 101 10012 10012 *991/4 10013 10012 101 1,200 Do prof Ser A stamped- 9134July 11 102 Nov18 88 Oct 92 Dee11934 12113 12013 12234 120 12234 11778 12273 11713 11934 x117 120 364,700 Amer Smelting & Refining-100 884 Aor 22 12273 Nov22 56 Jan 10878 Dee11658 11678 116 117 11614 11678 116 116 11514 117 117 117 2,900 Do prof 100 10914 Apr 22 118180ot 21 100 Jan 113 Nov•140 145 14013 14013 *140 145 .140 145 *140 145 *140 145 100 American Snuff 100 130 Mar23 14912June 8 144 Jan 165 Apr*107 109 *107 109 *108 109. *108 109 *107 109 *108 109  Do pref 100 1064 Nlar22 110 Jan 27 103 Jan 11033 Nov681/4 691/4 6914 72 70 7212 884 70 6714 6914 6712 69 20,200 Am Steel Foundry 100 44 Apr 24 724N ov21 2418 Mar 7413 Oct11758 118 1177811718

-

117 12014 11714 120 117 1184 11658 118.2 14,700 American Sugar Refining-100 1054Apr 22 125580ot 25 9913 Feb 1191/4 Nov*12113 12113 __ ___ *120 123 *12113 123 *12113 123 *121 123 75 Do prof 100 11518 May 5 123120ct 24 109 Feb 1194 Nov13212 133 13213 13213 130 13218 128 131 1261/4 123 12738 12814 35,555 Amer Telephone & Teleg_100 12814Feb 1 x13413 Sept29 116 Jan 1304 Nov221 22113 2211/4 22113 2214 22114 220 22112 21978 220 *21912 222 1,100 American Tobacco 100 188 Feb 16 22978 Nov 3 19513 Dec 25212 Apr*10814 110 10758 108 1084 10814 *10758 109 10914 10914 *109 110 700 Do prof (new) 100 10514 Apr 24 113 Sept23 10314 Jan 111 Nov5334 541/4 5312 5438 5212 5313 5234 531/4 5258 53 521/4 5314 9,000 Am Woolen of Mass 100 42 Jan 11 581/4 Nov 8 46 Nov 56 Oct98 99 9858 9858 9814 9812 9812 9813 9813 9812 984 9814 950 Do prof 100 92 Jan 10 102 Mar 10 95 Dec 9814 Nov6414 7134 71 7614 71 74 6734 71.2 6412 6758 65 69 164,200 Am Writing Paper pref....100 11 Jan 8 7614 Nov20 5 July 15 Apt62 65 63 651/4 61 6334 6034 624 5914 61 5813 61 35,900 Am Zino Lead & S 25 2933July 10 971/4 Apr 10 6714 Dec 7111 Dec82 834 82 83 82 83 804 81 82 82 80 8012 , Do pre 25 5912July 11 87 Nov 110313 1041/4 10378 10538 102 1031/4 991/4 10213 9818 10012 9812 100 • 407,000 Anaconda Copper 50 77 Apr 22 10533 N ov20 4434 Feb 9153 Nov122 124 12014 12214 11934 12334 1204 12212 12114 127 12012 121334 34,900 Atl Gulf & W I SS Line otfs 100 56 July 12 12713 N ov16  7214 724 7178 7213 71 7214 71 7214 72 7214 7218 7218 3,440 Do pref cents 100 61 July 12 7334 N ov10  864 88 864 881/4 85 8713 8373 86 8212 8414 831/4 85 53,500 Baldwin Locomotive 100 6533July 14 11858Jan 3 261/4 Mar 15413 Oct*108 109 10713 10834 *1074 109 *107 103 .107 109 107 10713 900 Do pref 100 104 June20 110 May24 92 Mar 114 Bel16413 166 16413 167 164 16418 16218 16333 162 162 181 162 4,550 Barrett Co (The)  100 1501/4 Sept25 167 Nov20675 700 698 698 680 689 650 660 669 669 650 669 1,970 Bethlehem Steel 10)1 415 Jan 11 700 Nov18 4614 Jan 600 0o,*160 165 165 165 *160 170 156 159 155 155 *152 1135 500 Do prof 100 126 July21 186 Nov17 91 Jan 184 Oe
*Bid and asked prices: no sales on this day. / Ex-rights. I Less than 100 shares a Ex-dIv. and l'ilatte. t New stook. 8 Par $25 per share. e First installment'aid. x Ex-dividend. Full paid.
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New York Stock Record-Concluded-Page 2
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1965

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
=MO

Saturday Monday
Nov. 18. Nov. 20. Nov. 21. Nov. 22. I Nov. 23. Nov. 24.

i 1 Tuesday. 1 Wednesday Thursday Friday

$ per share 1$ per share $ per share 1 $ per share $ per share $ per share
69 71 7112 74 7012 7278 6734 71 6714 688 6712 69
2312 2378 23 2414 2.334 2534 24 2512 2378 2414 2334 2114
5213 5212 5134 5212 5238 551 5314 54341 53 53 5333
11314 115 11018 11434 111 11414 11234 11512 1128 11512 11234

*116 118 11612 11612 11012 11612 11614 11614 116 116 1155
107 107 100 10812 107 1091 10912 116 112 1141  110
3311 3914 3358 37 3178 3418 3078 3312 3012 3258 325
7134 74 7012 733 6834 7134 6712 0912 6634 6834 6612
5812 60 5914 6178 58 6014 5612 5878 5518 50.2 5518
4433 454 454 4788 474 4878 4714 488 4612 48 465s
4838 4838, 4812 49 4918 4918 49 4914 49 4912 *4812
13612 13612 136.2 13634 130 13612 13612 137 13534 136 1313
1021/4 10234 102 10238 10112 10214 10038 10134 10018 101 100
*113 115 1+113 115 _•___ ____ *113 114 *113 114 *113

2213 2338 2238 2312 2238 2734 2514 2818 258 2812 2714
10518 10538. 10514 10638 10614 10912 10612 10958 106 10334 10712
91 92141 9034 93 8812 9112 8612 8978 8618 87.2 8612

*120 124141 12012 12212 123 123 12212 12278 12212 12212 *121
7118 72141 711/4 7178 7012 7334 7034 7314 7018 7112 70
98 9834 981/4 9812 9838 99 9834 99 9834 9914 9834 99

*200 2301 *200 300 227 233 230 230 *220 240 *220 230
*1'.:`8 111 *108 111 *---- 110 *108 112 *108 111 *106 111
4318 44 4218 43 4234 43 42 4278 4118 427 42 4514
2414 2413 224 2438 2312 2312 2314 24 2212 2312 22.2 231/4
78 80 79 80 7818 781/4 78 7812 78 78 *75 80
25 25 25 25 •16 2 2412 2478 *16 24 *10 24
4912 50 49 4034 49 4978 347 4712 4678 468 4638 47
325 325 z325 325 *325 330 *325 330 *325 330 320 320

•11513 11613 *115 117 *116 117 110 116 *116 11612 *115 11812
18134 1821/4 182 18312 181 18314 17912 182 179 18018 17934 18011
*510 875 *600 995 __- ____ *650 875 *510 875 *520 875
12412 12438 12412 1241/4 12312 124 *120 12478 *120 121
7018 7034 7018 7034 -iliFti -767-8 7012 721 ') 1 70 71
___ *113 114 114 114 *113 114 - ---- ---*11312 114

115 120 113 118 108 113 10812 11112 1Egl 2 f653, 108 11138
548 5513 5412 5612 5312 55 5012 54 51 5212 52 5284
15934 175 159 165 165 170 151 153 150 100 16118 181

_-_ ____ *105 10810534 1054 10534 10534
165 165 158 163 i Z1.5- 1-(1i -

69 70%
150 150

71 7234 -.75- -11-47312 7434 7234 7438
2434 2512 248 2478 2414 25 23 23 2038 2312
*54 57 *56 5614 54 55 53 54 50 53

•117 118
-4784 483-4 -4(-358 iiii -iK -iii:, -ii- iiii 45.8 4714
11034 12034 1191/4 1204 11838 12078 118 11978 1.1614 11734
481/4 49 4712 4834 47 4712 4634 4738 45 467
684 71 6718 7078 07 6834 6414 08 621/4 65

10.5 10514 1041/4 10518 10434 10512 10318 10514 102 10434
*86 88 *86 83 87 .37 86 87 85.2 86
77 777 78 78 77 778 77 7812 76 77
62 6334 61 6414 5934 6118 578 6014 5612 5818
10334 10514 10434 10612 10318 10538 10014 1041/4 10038 10438
397 4034 40 4012 3912 4038 3834 3912 3812 39

*287 300 *287 300 *287 300 *287 297 *280 300
*225 230 _ *220 230 *220 230 *220 230
8512 8512 ;8 -/;( 1 8512 8512 *85 8512 85 85
68 66 6512 66 6512 6512 *65 66 65 65
76 704 7512 7612 7514 70 7514 7812 7434 7612
8134 82 *8112 82 8178 8234 81'8 8212 8134 82
4938 501/4 50 50 50.8 5012 4978 51 49 50
10934 11112 10934 11138 11038 11312 10734 11114 10712 10914

_ *913 99 *06 99 *95 98 *95 97
-,-1718 481/4 48 4938 47 48 4512 4714 4414 4512
9812 9834 9712 99 98 9834 9812 09 9912 100

•117 118 *117 119 *117 119 *' 1 *117 118
12318 1231 22 123 122 122  ---- ---12011  12012

*12514 130-----------------------'125 2 130
*8212 84 ;   8   4 *82 84
3414 351/4 3312 3412 3334 3478 3312 35 .3314 34
+99 102 *99 101 100 100 0978 9978 *3712 107
69 701/4 6918 70 69 6934 6734 09 6712 68

•11212 114 *11212 114 114 115 11414 11414 113 113
3114 3333 30 3418 30 3114 2834 3014 2812 2938
17614 17712 177 180 182 18478 17634 18312 175 180
694 694 *68 694 6912 7078 6912 7114 6938 6938
8312 8414 84 85 841/4 851/4 88 9112 90 9138
714 738 58 78 6 68 618 614 618 658

2638 2718 2638 2678 2618 2638 2512 2534 2518 26
11173 11173 *110 112 11014 11012 *110 112 10978 110
4414 4438 4338 44 4334 4412 4312 438 43:2 4378
44 447s 4314 4478 421/4 4418 4138 43 41.2 4333

10978 110 10934 10934 108 108 *106 109-8612 Wits 8514 8814 8413 8673 83 8534 8112 83
*10612 110 *106 110 10538 108 10712 10712 4.107 108
*13312 13412 *13312 134 13312 13312 +133 13414 13338 134
*166 16812 16734 168 16734 16734 16611 16714 *160 16712

5712 5812 5714 5838 5612 5834 5718 6014 5634 5812
*101 102 *10012 102 102 10214 102 102 102 102

3534 308 3518 37 3338 3412 3214 3338 3118 3258
8934 9114 9011 93 89 9212 8718 9014 80 88
11612 11634 11612 117 115 115 *115 11612 +115 111312
801/4 8034 7914 8012 79 79 79 7934 *78 80

*230 233 233 233 *230 23212 230 23018 *229 231
3512 36 3512 37 3434 36 • 33 348 3234 338
90 9112 8912 9112 8714 8814 8534 8833 83 8512

*220 225 *217 225 +215 225 *220 225 *220 225
12612 128 312414 12614 12334 12412 1241/4 12712 12434
11111 11138 ---- ____ *10914 11112 10913 110
6514 6578 65 651/4
24 2418 2414 2478 -i•-I- 14.14 2334 2412 -21-31-18 2478

65 67

23012 232 231 238 237 24112 232 238 230 23412
53 53 53 55 54 5412 53 5438 5278 53

*101 10312 -- __ *101 10312 102 102 102 102
12.10.5 107.105- 1-07 - •105 108 10512 107 +105 107

1438 1473 1473 1514 1478 1514 1434 1434 1412 1478
8412 85 861/4 8813 86 8718 86 86 85 86
118 11978 120 12434 120 123 11812 12134 118 119
9834 99 99 9912 *9814 9914 9,314 9814 981/4 99

•11912 120 _ +119 120 *11912 120 *11912 120
1621/4 103 Jai, fa., 162 163 16112 16212 161 163
2714 28 2612 2718 2612 27 20 2614 2534

4.68 68 6555 MI' 6738 
6733
 13646:82 1636982 

2618

1:644 1212130 13734 136 13734 136 13712
105 105 *104 100 *1603412 16085 *160644 34 12 16085 1604 64 1074,4
631/4 64 63 64

*11211 113 113 113 113 113 171274 ,4 8 18103 11278 11278
7734 7814 781a 8038 7912 8112 

73 
7738 7918

12012638 38 1/4 129 126 78 129 12538 12778
51 51 "51 5112 51 511' 51 5113 1527% 12851125 58
12134 12134 12133 12134 12133 12218 11211334 

26
4 

112218 1213123 130 126 12934 124 126 f2(1) 1E74
2 

2138 2312 20 22 2012 211/4 2018 21

'31 ii "2 33 :II' IN 458 VP
*
:
,

,3)
23'8:

1

3'

4

448 24

02

*112 114 *112 114 *11212 ____ *113 . *112

*72 76

102 102 10112 102 10112 10134
6518 65% 65 6534 6414 65

70 7218 69 7234 66 6938 122142 1-6.:;(434

4618 4678 45% 46% 471/4 4838 .43:144 .3.4:7;

___ *72 76 *72 76 *72 70
64 6478 1214 1238

62 -62-1-2

13812 13812 139 139

38 3912 -5ii4 -38% 3714 383s
99 99 99 99 9712 9812 ___

13812 13812 138- li8 - +138 140
_ 9814 91.1.2.

*12534 _ *12534 --- '12534 ----

**2.6.. 16000 .73„ 6907
*55 60 *55 60 5512 5512

Salesfor
the
Week
Shares

STOCKS
NEW YORK STOOK

EXCHANGE

Industrial&Misc. (Con.) Par
46,750 Butte & Superior Copper__ _10
16,100 California Petroleum, vtc_100

5338 7,800 Do prof 100
11458 185,700 Central Leather 100
11538 700 Do pref 100
111 11,400 Chandler Motor Car 100
3438 462,850 Chile Copper 25
6812 91,600 Chino Copper  5
58 79,300 Colorado Fuel & Iron 100
4814 95,800 Columbia Gas & Elea -100
4934 1,200 Computing-Tab-Record -100
136 3,825 Consolidated Gas (N Y) 100
10014 6,400 Continental Can 100
114100  Do pref 

2814 400,500 Corn Products Refin1ng 100
108.2 23,300 Do Prof 100
88 119,600 Crucible Steel of America-100
12212 1,000 Do pref 100
7134 102,100 Cuba Cane Sugar No par

7,550 Do pref 100
1,275 Cuban-American Sugar- -100
  Do pref 100
20,800 Distillers' Securities Corp..100
7,100 Dome Mines, Ltd 10
1,000 Driggs-Seabury Ord 100
700 Federal Mining & Smelt- -100

4,600 Do prof 100
300 General Chemical 100
100 Do pref 100

11,760 General Electric 100
 General Motors 100
1,800 Do pref 100

23,21800 G°13dorichPreCfo (B F) 100
 100

18,475 Granby Cons M S & P„...100
12,600 Greene Cananea Conner-100
9.500 Gulf States Steel tr MAL-JO°
200 Do 1st pref tr ctfs 100

iiii" fs-6- 1,200 Do 2d pref tr Ws 100
6912 7038 195,000 Inspiration Cons Copper-20
23 2378 3.600 Internat Agrlcul Corp...... 100
51 5212 4,100 Do pref 100

*110 118   Intern Harvester of N J-100
4534 47 105,800 Int Mere Marine ctfs of dev-

il() 118 100,000 Do pref ctfs of del) 
4614 4612 59.600 Intern Nickel (The) v t 0-.25
6234 65 78,900 International Paper 100
103 104.2 13,000 Do pref 100
8514 86 1,400 Jewel Tea, Inc 1110
76 7612 8,400 Kelly-Springfield Tire 25
57 581/4 632,880 Kennecott CoPper---NO par
10314 10412 124,400 Lackawanna Steel 100
3914 3953 3,900 Lee Rubber & Tire_.-No Dar

*287 300   Liggett & Myers Tobacco-100
*220 230   Lorillard Co (F) 100

6512 66 1,700 Do !ref 
100
100

85 85_ 800 Mackay Companies 

7314 70 33,300 Maxwell Motor Inc tr otte-100
8112 8134 4,300 Do 1st pref silt tr otfe-100
49 4914 3,500 Do 24 pref etk tr ctfe_100
10838 1094 79,400 Meidcan Petroleum 100

Do prof 100
"44i2 idc "6-0;950 Miami Copper 5
100 110 12,600 Montana Power 100
117 117 100 Do pref 100
1204 121 1,500 National Biscuit 100
*12512 129100
.83 84 

  Do pref 
200 Nat Cloak & Suit 100

3314 3412 14,000 Nat Enam'g & Stamp'g 100
*9712 107 200 Do pref 100
6814 69 7,500 National Lead 100

*111 114 600 Do pref 100
2878 3012 122,950 Nevada Consol Copper 5
17512 180 23,400 New York Air Brake 100
*691/4 701/4 2,300 North American Co 100
91 9712 24,600 Ohio Cities Gas (Tbe)-- 25

14,300 Ontario Sliver Mining-100
2518 26 5,500 Pacific Mail 5

*109 110 600 People's 0 L & C (Chic)...100
4334 4533 15,800 Philadelphia Co (Pittab)-50
1278 4912 68,600 Pittsburgh Coal Ws dep-100
109 110 1,000 Do pref etre deposit-100
8112 86 36,600 PresPed Steel Car  100

*106 108 600 Do pref  100
*133 13412 400 Public Sexy Corp of N J 100
16618 16614 1,100 Pullman Company 100
58 5934 52,900 Railway Steel Spring 100
102 102 700 Do pref 100
3138 3314 155,622 Ray Consolidated Copper- -10
8714 89% 211,100 Republic Iron & Steel 100
115 115 1,900 Do Prci 100
79 79 1,500 Saxon Motor Car Corp- -.100

*229 231 500 Sears. Roebuck & Co 100
3234 334 33,800 Shattuck Ariz Copper 10
84 87 26,500 Sioes-Sheffleld Steel & Ir_ -100

*217 222   South Porto Rico Sugar. ..100
12714 12312 12534 24,100 Studebaker Corp (The) -100

110 110
- - 

500 Do prof 100
6g 65 6012 2,700 Stutz Motor of Am Inc_No par

2414 2512 14,300 Tennessee Copper 25
230 235 33,400 Texas Company (The) _ ...-100
54 54 7,700 Tobacco Products Corp _.100

*101 103100
*105 107 

300 Do pref 
300 Underwood Typewriter- .100

1438 1434 12,300 Union Bag & Paper 100
*85 88 1,400 Do prof 100
11812 12018 5,600 Union Bag & Paper (new) _100
984 9812 1,900 United Cigar Stores 100

*1191g 120   Do prof 100
16058 16212 6,900 United Fruit 100
2534 26 5,700 U S Cast I Pipe & Fdy_-_ _100
66 66 600 Do pref 100
13212 13534 30,525 U 8 Industrial Alcohol  100

*103 105 300 Do prof 100
65 6612 107,400 United States Rubber..._ 100
11278 113 2,300 Do let preferred 100
77 7838 48,950 U S Smelting Ref & M 50
*5034 5112 1,300 Do Prof 50
12412 1267s 1825200 United States Steel 100
12114 12138 11,200 Do prof 100
12012 12234 214,E00 Utah Copper 10
2138 22 25,000 Utah Securities v to 100
4611 48 17,200 Virginia-Carolina Chem_ ..100
11414 11414 100 Do pref 100
6213 67 13,600 Virginia Iron C & C 100
102 1034 6,1300 Western Union Telegraph. 100
634 637 50,200 Westinghouse Elec & Mfg_ _50

*41237582:4 4 

3 

  Do pref 

10079634 
  Do 1st preferred 50
44,800 Willys-Overland (The) __ _25

9838 99 1,000 Do pref Sub recta full pd 100
13814 13814 700 Woolworth (F W) 100

'3112 33 100 Worthington P & M v t o- -100
*95 100
*55 60 

100 Do pref A v to 100
100 Do pref B v to 100

634 672

rale &HARR
Range Since Jan. 1

On basis of 100-share lots

r bit an .itis
Range for Prestosa

Year 1915

Lowest Highest

S per share
6012July 11
15 June27
40 June29
49 Apr 22
108% Jan 3
8812 Apr 24
1958July 14
41318July 11
3813 Apr 22
3014 Sept28
4058 Julia4
13012 Mar 1
7514 Jan 31
106 Feb 1
1314 Aug 8
85 June26
5284 Jan 12
10814 Jan 11
5214 Aug 3
93 July14
152 Jan 5
10434Feb 1
41 July10
2212N ov23
69 Nov17
1238 July13
354 Apr 24

1265 Jan 5
1113 Jan 5
159 Apr 22
405 Apr 24
108 July14
6724 Jan 31
11034Feb 1
80 July12
34 June26
71 May 4
87 May 4
72 May 5
4258 Apr 22
11 Aug 30
3818July 14
10812 Jan 7
1338 Feb 15
6114 Mar 1
3958 Aug 22
913 Mar I
4212Feb 1
67 Mar 9
86 July 18
4412 Aug 2
64 May 5
3812N ov23
240 Apr 14
17014 Jan 19
78 Apr 14
85 N ov23
5714 Mar 3
78 Apr 22
4214 Mar 2
88% June28
8912 June28
33 Aug 3
684 Mar 1
109 Jan 3
118 Sept 9
124 June30
71 May 9
1934 Apr 22
92 Jan 19
6012 Apr 22
112 Feb 9
15 Jan 31
118 July14
654 Apr 26
75 Oct 9
57s N ov 2
1134Jan 3
1004 May 5
38 Junel5
2514 July28
10014 Aug 25
4213 July14
97 July 18
114 an 31
159% May10
32 Apr 22
9514 Mar 9
20 June23
42 June26
1067g June26
75 N ov10
16814 Mar 1
24 July 11
37 July14
146 Jan 29
1194 Sept 1
10814 Sept.26
6312 Oct 9
21180ot 11

17714 June27
4814 Sept 7
99 July 14
86 Jan 12
414 May 9
28 Jan 27
8712 Oct 16
59 Feb 9
bills Feb 10
13618Jan 31
1518Jan 31
4812Feb 5
97 July13
994 July 11
4734 Mar 1

1061g Feb 5
6212 June27
50 June20
37914 Mar 1
115 May 3
7484 July 14
1614 June 9
38 Apr 24
108 Apr 22
41 July27
87 Mar 1
5214 July 14
70 Apr 19
3638N ov13
9712N ov21
118 Jan 5
123 June29
25 July13
95 • July13
5233 July14

Per share
10514 Mar 9
4258Jan 3
8038Jan 3
123 N ov10
11712 Nov10
131 June 5
3914 Nov18
74 Nov18
634 Sept30

- 487 N ov21
52% Jan 22
14434Jan 8
x111 Sept20
113 Oct 21
2812N ov23
10938 N ov22
9912 Mar 16
12412Nov 8
7638 Oct 30
10012 Oct 28
26978 Sept26
110 June 8
5412 Apr 29
2913 Feb 8
11934 Sept 18
35 Jan 7
5712Jan 7
350 Mar 18
11678 Nov 4
18714 Oct 20
850 Oct 25
12812 Sept 6
80 Apr 10
11634 Mar 16
120 Nov18
5613 Nov20
193 Nov16
1084 Nov17
190 Nov16
7434N ov18
2973 Jan 5
74 Jan 5
11934 June 7
50% Sept14
12558 Septll
56% Jan 17
751g N ov10
10714 Oct 31
96 Apr 4
8514 Sept 6
6414N ov20
107 Nov17
561g June 5
305 Nov 2
2397 Aug 19
91 Feb 10
68% June 7
99 Sept25
93 Jan 3
6078 June- 6
12958Jan 3
10558Jan 3
49% Nov20
110 N ov24
117 Sept28
131120et 19
129% May12
847s Sept12
36 Nov16
100 N ov21
7458 Sept21

11718 Oct 3
344 Nov20
186 Nov20
75 Jan 3
974 N ov24
1138Jan 7
31 Aug 21
118 Oct 10
48 Jan 17
4912 N ov24
1103s Oot 27
8814 Nov20
108 Nov21
137 Sept27
177 Sept30
6014 N ov22
10214 Oct 4
37 Nov20
93 Nov20
117 Nov20
8434 Sept 19
233 Nov 9
4014 Feb 14
9314 Nov16
240 Junel0
167 Jan 3
114 Mar 14
794 Sept25
6611Jan 5
24112 N ov21
591g Oct 5
1094 Mar 16
110 Oct 24
184 Oet 19
92 N ov15
129 N ov15
105% Aug 9
120 Aug 9
1691g June 8
284 Nov17
674 Nov17
1704 Apr 6
114 Jan 13
6834N ov22
115 Elept18
8112 N ov21
5312 June 9
129 Nov20
123 Nov 2
130 Nov18
2312Nov18
51 Jan 17
11414 N ov24
72% Nov20
1051200t 18
71% Mar 15
79 Mar 15

n325 June 5
117 June 5
1413400t 5
126 Nov15
3633 Sept14
100 Septi6
 6612 Sept14_ _

Lowest Highest

$ per share $ Per share
5613 Aug 7978June
8 July 3838 Dec
30 July 81 Dec
3238 Feb 614 Nov
10038 Jan 11012 Nov

2338 Dec 268s Nov
3234 Jan 5733 Nov
2134 Jan 661g Sep

- -411Nov ----- We;
11334 Jan 1504 Oct
4014 Jan 127 Oct
854 Jan 10912 Dec
8 Jan 2112 Oct
65 Jan 9634 Dec
1814 May 10978 Sep
84 May 11218 Sep

38 Jan 177 Dee
93 Mar 110 Sep
54 mar 5012 Oct

216 June 3014 De,o

8 Mar 60 June
20 Mar 65 June
165 Jan 360 Oct
106 Mar p11612 Nov
138 Mar 18512 Oct
82 Jan 558 Dec
9038 Jan 136 Dec
2412 Jan 8014 Oct
95 Jan 11414 Oct
7914 Apr 91 Juno
37 Oct 5253 Dee

"fff.s- Jan WI;Oct
512 Mar 2934 Nov

890 May1%a1  r 1714144 Juno 
Dee

18 Dec 2014 Dee
551g Nov 7718 Dec
17934 Dec 22311 Oct
8 Jan 127g Dee
33 Feb 50% Dee

28 Jan 9434 Sep

207 Jan 260 Dee
16512 Jan 189 Nov
7253 Jan 84 Nov
6434 Oct 6934 Jan
1514 Jan 92 Oct
4314 Jan 10334 Dec
18 Jan 6812 Oct
51 Jan 1244 Del
67 Jan 10413 Dec
1714 Jan 364 Dec
42 Jan 7934 Dec
99 Jan 120 Dee
116 Apr 132 Jan
119 May 1274 Dec
68 Mar 90 Aug
912 Jan 3618 Oct
79 Apr 97 Dec
44 Jan 7034May
10434 Jan 115 Nov
1134 Feb 17 Nov
564 Feb 16434 Sep
64 Jan 81 Apr

2 Feb 1253 Dec
3814 Dec 38 Aug
10612 Dec 12312 Apr
3512 Apr 49 Sep

25 Mar 7814 Oct
86 Mar 106 Oct
10012 Aug 120 Dee
1504 Mar 170 1 Oct
19 Mar 54 Oet
87 Mar 102 Nov
1514 Jan 2712 Nov
19 Feb 5714 Dee
72 Jan 11232 Dee

213134 Mar 20912 Feb

24 Jan 6672 Dee
40 Feb 184 Dee
3534 Jan 195 Oct
91 Jan 11912 Oct

2512 Feb 70 Sep
120 May 237 Dee

95 May 103 Nov
55 Feb 97 Oct
43. Jan 918 Dec

227 July 311g Dee

b9 Dec 01013 Oct
b1112 Oct 5124 Nov
139 Nov 163 Nov
8 Jan 317 Oct
324 Mar 5512 Nov
15 Jan 13134 Dec
70 Jan 107 Nov
44 July 7434 Apr
10138 Feb 110 Apr

38 Feb 8912 Dee
Z102 Feb 117 Oot

4812 Jan 814 Dee

15 Jan 52 Oct
80 Jan 11372 Dec
36 June 74 Oct
57 Jan 90 Nov
32 Feb 747s Oct
584 Mar 85 Oct
n87 Feb a268 Nov

9014 Jan 1204 Dee
115 Jan 124 Aug

_1

no sales on thbl day.'Bid and asked Prime: 0 Lees than 100 shares. I Ex-rights. a Ex-dly. and rights. S New stock. e Par $25 per share. s Et-stook dividend.
5 Ex-dlvidend. n Par $100 per share.
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1966 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Its Jan. 1909 Pm Alarms method of rioting bonds was changed. and prices are now all—"and interest"--except for income and defaulted oonds

BONDS
X. Y. STOCK EXCHANGE

Week Ending Nov. 21

Ze.sv

U. S. Government.
U 8 2s consol registered__ _d1930 Q - J
U S 2s cousol coupon d1930 Q - J
U S 3s registered  14 - F
U S 3-3 coupon -   Q - F
U S 4s registered  Q • F
S 4s coupon  - F
S Pan Canal 10-30-yr 2s_k1.930 Q - F

U 8 Pan Canal 10-30-yr 2s 1938 14 -N
U S Panama Canal 35 g 1961 Q -M
13 8 Philippine Island 4s_1914-34 Q - F

Foreign Government.
Amer Foreign Secur 53 (w 1)_19
Anglo-French 5-yr 5s Exter loan_
Argentine—Internal 55 of 1909__
Chinese (Hukuang Ry)-58 of '11
Cuba—External debt 5s of 1901_

Exter dt 55 of '11 ser A.._ _1949

ki918
k1918
1925
1925

1-0
13

J -D
M- S
F - A

External loan 4;is 1949 F - A
Dominion of Canada g 5s w 11921 A - 0

Do do 1928 A - 0
Do do 1931 A - 0

Japanese Govt—£ loan 43is- 1925 F - A
Second series 43is 1925 J - J
Do do "German stamp"_ -- --

Sterling loan 4s 1931 J -
Mexico—Exter loan £ 55 of 1899 14- J
Gold debt 43 of 1904 1954 .1 - D

Pane, City of, 5-year 8s_  1921IA -0
Prov of Alberta—deb 4 kis_ _19241F - A
Tokyo City-5s loan of 1912_ ___1M-
U S of Gt Brit & I 2-yr 5s 1918 -- —
:These are prices on the basis of :Mt°
State and City Securities.

X Y City-4s Corp stock _1960,M - S
4 34 s Corporate stock 1964:51-
41(s Corporate stock_1966IA- 0
Cie Serial corp 5tock_1917,311A- 0
43is Corporate stock 1065'J -D
4 %13 Corporate stock
4% Corporate stock
4% Corporate stock
4% Corporate stock
4% Corporate stock
New 45,s 
New 4's 
41i% Corporate stock___1957
% Assessment bonds__1917

33% Corporate stock_.., 1954
N Y State-4s 1961
Canal Improvement 4s 1961
Canal Improvement 4s 1962
Canal Improvement 4s 1980 J - J
Canal Improvement 4%6_1964 J -
Canal Improvement 4%6_1965
Highway Improv't 4%8_1963
Highway Improv't 4%6_1965
irginia funded debt 2-3s_  1991
Os deferred Brown Bros -

Railroad
inn Arbor 1st g 4s h1915
itch Top & S Fe gen g 46_1995
Registered  1995
Adjustment gold 45

Registered
Stamped

Cony gold 4s 
Cony 4s issue of 1910

1963 NI-
105910 - N
19381M- N
1957 M-N
1956'M-N
1957 M- N
1917 M- N

111-N
M-N
M-N
14- S
J - J
- J

 Is1995
 111995
 111995

1955
1960

J - J
M- S
15-S
J -J

14- J
A- 0
A- 0
Nov
Nov
M- N
-D

J -D
10-year 5s 1917 J
East Okla Div let g 4s 1928 M -
RockY Mtn Div 1st 4s_  1965 J - J
Trans Con Short L 1st 48_1958 J - J
Cal-Art' 1st & ref 4 ;is"A"1962 10-
S Fe Pres & Ph 1st g 5s__ _1942 M- S

All Coast L 1st gold 4s____h1952,m- 8
Oen unified 4
Ala Mid 1st gu gold 5s_  11992684;mj

kis 

Brims & W 1st gu gold 48.1938J J
Charles & Say 1st gold 7s_1936 J - J
L & N coil gold 4s o1952 m-N
Say F & W 1st gold 68__1934 - 0

lst gold 5s 1934 A - 0
131180 Oca tic agog 4s 1918 J - J

Belt & Ohio prior 3;is 1925 J - J
Registered  h1925 Q - J

let 50-year gold 4s h1948 A - 0
Registered  h1948IQ - J

10-yr cony 4%8 1933 — --
Refund & gen Is Series A_1995 J -D
Pitts June lit gold 6s___ _1922 J - J
P June & M Div Ist g 3%s 1925 M- N
PL E& W Va Sys ref 43_1941' M- N
Southw Div 1st gold 35is_19254 - J
Cent Ohio R 1st c g 4%8_1930 M- S
CI Ler& W con let g 5s 1933 A -0
Monon River 1st gu g 5s 1919 F - A
Ohio River RR 1st g Is.... .J936 J -D

General gold Is 1937 A - 0
Pitts Clev & Tol 1st g 6s 1922 A - 0
Pitts & West 1st g 45 1917 J - J

Buffalo R 6c P gen g Is 1037 M- S
Consol 434e 1957 111-N
All & West 1st g 4s gu 1998 A - 0
Clear & Mah 1st gu g 5s_ _ 1943 J - J
Roch & Pitts 1st gold 6s 1921 F - A
Consol 1st g Os 1922 J -

Canada Sou cons gu A 5s 1962 A - 0
Oar Clinch & Ohio 1st 30-yr Is '38 J -0
Central of Oa 1st gold 5sp1945 F- A

Consol gold Is 1945 M-
Chatt Div our money g 48 1951 J -D
Mae & Nor Div 1st g 58_1946 J - J
Mid Ga dr Ad Div Is 1947 J - J
Mobile Div 1st g 5s 1948 J -

Cen RR & of Ga col g 58, _1937 M-N
Cent of N J gen'i gold Is1987 J - J

Registered  41987 Q - J - - —
Am Dock tic Imp gu 58____1921 J - J 10338 Sale
Leh &Hudllivgen gu g 58_1920 J - J ---
N Y & Long Br gen g 46_1941 M- S 0038 _

Cent Vermont 1st gu g 4s e1920 Q ig1342

Ctsa & 0 fund & impt 5s__1929 J
1st consol gold 5s 1939 141-N 10612 Sale

Registered  1939 M-N 105
General gold 43s 1992 M- _U_3__ Sale

Registered  1992 1111- S
20-year convertible 4 %s 1930 F - A 855  Sale
30-year cony secured 5s 1948 A - 0 9538 Sale
Big Sandy 1st 48 1944 J - D 84 85
Coal River Ry let gu 4(1_1945 J - D 8478 ____
Craig Valley 1st g Is 1910 J - J 9234
Potts Creek Br 1st 4s 1946 J - J - -
R & A Div 1st con g 4s 1989 J - J 88%
28 consol gold 4s 1989 J - J 8218 8212

Greenbrier Ry 1st gu g 46_1940 M- N
Warm Springs V Ist g 5s1941 S 9212

Chic & Alton RR ref g 3s 1949 A - 0 60 62
Railway 1st lien 3;is 1950 J - J 55 Sale

Chic B & Q Denver Div 46..1922 F - A 9978 10218
Illinois Div 3 kis 1949 J - .1 8614 8654

No Delo° Friday: latest this week-. —4 Due April. a Due May.

Price
Friday

Nor. 24.

Week's
Range or
Last Sale

Bid Ask Low High
9912 100 1 9934 Oct '16
9912 .___ 1,10012 Sept'16
10034 10114101 Nov'16
10014 _-....1008 (Jot '16
110 1103411034 Oct '16
110 110% Oot '16
9914 100 9814 Oct '15
9914 100 97 July'15

.102 ___- 103 Oct 16 _-
100 ___ 100 Feb '15 ___

98% Sale
9412 Sale
9134 92%
7313 Sale
9858 Sale
96% 9658
8612 87
100 Sale
9912 Sale
9978 Bale
8813 Sale

t 88 Sale
8114 Sale
71 73

147 Sale
35 40
9734 Sale

I 7912 7934
99i8 Sale

0838 98% 531
9412
93 

95,4 3222
03 5
7313 3372

988 9834 45
9613 97 69
8612 87 2
997 100 196
9914 9934 222.
09% 100 851

88% 10,88
8734 8815 31
81 81% 90'
72 Nov'16

47 1247
39 Aug18
9734 98 761
9512 Jan '15
79 79 2
98% 99:fs 1454

10338 Sale 10314 10338
10434 106 10434 10434
1048 10613 105 Nov'16

116.1-4 I105 1101a
110 Sale 1097 110
102 Sale 102 10213
102 10213 102 102
102 10212 10213 10212

9714 Jan '16
109% 110
10038 Nov'16

109 10934 10934 110
10078 June'16

91 95 9313 Oct '16
106 10538 10514 10514
105 - 10513001 '16

10114 Nov'16
10512 Oct '16

11514 ____ 11514 11558
109% - 111934 Sept'16
11558 Sale 11514 1155
1091/ 11034 10012 10912
8634 88 85 Aug '16
59 Sale 57 59

110 til-:3"

No,

23
6

48
13
23
27
4

19

28
-..„

2

2

34

7014 72 8834 7014 8
9478 Sale 9458 95 125
9212 ____ 9213 Nov'16 _-
8412 86 86 N ov'16 _
84 8538 8512 8512 20
8613 Sale 8618 8612 70
10412 Sale 10112 10512 8
105 Sale 10113 10512 16
101 Sale 10013 101 29
9713 ___ 9714 Nov'16
86 871-2 8512 N ov'16 _ --
9213 Sale 9218 9218 50
97% 9812 93 Nov'16
10612 ---- 106 10638 1,-1
04 Sale 9334 94 65
9334 Sale 9358 9334 23
10614 1078 10738 Oct
9413 931 Oct '16 .
134% .--- 12938 Aug '15 _-
8758 Sale 8713 8734 40
12038 _-., 119% July'16
107% ___- 105 July 15 --
9958 ---- 9918 Feb '16
9114 Sale 9418 0414 48
9312 ____ 9334 9334 1
92 Sale 92 92141 83
9018 Sale 9018 9018 2
96 Sale 9534 9614 115
101 Sale 101 10114 121
108 109 112 Jan '12
9238 93 9214 Nov'16 _-
8734 Sale 8758 88
92 9238 02 9218
100 _ - _ - 101% Nov'16
10734 10812 10634 Oct '16
10138 10112 10034 Oct '16
10614 ___- 107 July'16
10712 Sale 10712 103
107 11312 Feb '12
093 99% Sept'16
110(3 

--
11013 —_- 10938 Nov'16 -
10113 ---- 10113 Nov'16
94 ---- 97 Nov'16
10614 ---- 10318 Feb '10 --
10614 108 10818 Nov'16
109 109 Oct '10 --
10334 --- 10313 ov'16 _-

933-4 92 92 1
10812 ---- 10312 10312 1
10214 10233 10214 10214 1
8212 8714 8413 May'16
103% _-_- 10378 Oct '16
10334 ..--- 10014 Mar '15 --
10334 -- -- 104 Oct '16 _-
9618 97 9613 Nov'16
11712 117% 11773 11776

11718 Oct '16
10338 10338 1
100 June'13
10013 Jan '13
8134 Oet '16
9134 Nov'16
10612 10612 3
10412 10413 2
02 93 48
91 Oct '16 --
8514 85% 58
9518 95% 591
85 Nov'16
8478 8478 1
963 Feb 'lb ---_
8434 Jan '13
8812 Nov'16 --
8212 Oct '18 --__
8813 Sept'16
11314 Feb '15 ----
61 01 8
55 55 8
997  Nov'16 --
8834 Nov'10

5

Range
Since
Jan. I

Low High
99 9978
99% 10013
9934 10234
100 102%
10934 11118
110 11213

10173 10314
- _

98 99,8
93% 9618
8934 95%
69 7814
9614 10054
94% 97
8112 87
9832 100%
97% 10114
9634 10238
8214 8834
7812 8818
73 8414
83 7212
45 60
27% 50
98 9918

-74 8012
98 101

101 10414
101 10478
10412 105

Mil; ill);
10578 110%
97% 10218
98 102
97% 102%
9714 9714
10534 11014
10014 101
105 110
10072 10072
8832 9312
10212 105%
102 10511
10214 104%
10212 106
113 117
10812 10934
11213 118
107 10934
84% 8838
50 59

83 7014
9218 9518
9114 93%
8312 8812
Si 8613
8314 8814
10034 10812
10184 10832
10012 10134
9533 97,4
84 89
89 9218
96% 99
10278 10633
91 9438
89 94
10614 107%
93,2 95

8312 8813
fig% 3122

- _
ggig 9918
9214 9414
9112 9-1
8934 9234
8913 0112
93% 98%
99%10154

-91 -6214
47 8518 00
6 8934 9278

10,811184 110071;88

__-- 10034 101
---- 10612 10738
2 105 108

(1938 9912
10712 11012
10114 103
92% 07
10312 1031g
10752 10914
10734 11014
10113 10454
92 9512
10713 10813
100 103
8312 8412
10134 10378

10214 104
94 97
11534 118114
115 11714
10314 10354

79 83
9412 98
1041% 107%
103 104%
89 9314
9013 91
8318 89
9218 98
8314 85
82% 8513
9(134 0834

- -
84% 8812
R112 8318
8813 8813

-gi 62
43 5718
99 100
8314 87

BONDS
N. Y. STOCK EXCFIANGE.

Week Eliding Nov. 21.

Chic Burl & Q (Con.)—
Illinois Div 4s 1949 J - J
Iowa Div sink fund 5s 1919 A - 0

Sinking fund 46 1919 A - 0
Joint bonds. See Great North
Nebraska Extension 48_  1927 51-N

Registered  1927 M-N
Southwestern Div 48 1921 M- S
General 4s 1958 51-

Chic & K Ill ref & imp 411g 1955 J - 3
U S Mtg & Tr Co ctfs of dep-
lst consul gold Os 193:1
General consul let 5s 19371M- N

Registered  19371M- N
. U S 3/Itg & Tr Co ctfs of dell— --

Guar Tr Co ctfs of den . 
Par money 1st coal 5s 1942, F---A
Chic & Ind C Ity 1st 5s 1936;J - J

Chic Great West 1st 4s 1959-M- S
Chic Ind & Louisv—Ref 63_19474 - J

Refunding gold Is 1947IJ - J
Refunding 4s Series C_. 1917!J -
Ind & Loulav 1st gu 46 1958IJ - J

Chic Ind & Sou 50-yr 4s 1956IJ - J
Chic 1., 8 & East 1st 433s__ _10693 -D
Chicago Milwaukee & St P-aul—

Gen'i gold 4s Series A___e1989 J - J
Registered  e1989 Q - J

Permanent 4s 1925 J -D
Gen & ref Ser A 4 kis____a2014 A - 0
Gen ref cony ser B 5s___a2014 F - A
Gen'i gold 3%s Ser B____e1989 J - J
General 4J3sSerC e1989 J - J
25-year deben 48' 1934 J - J
Convertible 44s 1932 3 -D
Chic & L Sup Div g 58 1921 J - J
Chic & Mo Riv Div 58_1928 J - J
Chic & P W 1st g 5s 1921 J - J
C M & Puget Sd 1st gu 4s_1949 J - J
Dubuque 1.31v 1st s f 6s 1920 J - .1
Fargo dr Sou 8.88uns g 66_1924 J - J
La Crosse & D lst 5s 1919J -3
Wis & Minn Div g 58 1921 J - J
Wis Vail Div 1st 65 1920 J -
Mil & No 1st est 438 1934 J -D
Cons extended 4513_ _ _ _1934 3 -D

Chic & Nor WestExt 481886-1928 F - A
Registered  1886-1926 F - A

General gold 33s 1987 M- N
Registered  p1987 14- F

General 48 1987 M- N
Stamped 48 1987 M- N

General Is stamped 1987 M- N
Sinking fund 68 1879-1929 A - 0

Registered  1879-1029 A - 0
Sinking fund Is  

Registered  
1879-1929 A - 0
1879-1929 A - 0

Debenture Is 192211 AA 00
R egistered   

9 

Sinking fund deb Is 1933 M-N
Registered  1933 M-N

Frem Elk dr Mo V 1st 6s 1933 A -0
Man G B N W ist 30_1941 3- J
Milw & S L 1st gu 3 kis _1941 J - J
MII L 8 & West 1st g 68-1921 M-
Ext & imps f gold 5s__ _1929 F -A
Ashland Div 1st g 6s__ _1925 51- S
Mich Div !at gold 6s 1924 J - J

Mil Spar & N W 1st gu 4s_1947 M- S
Northw Union 1st 7s g 1917 M-
St L Peo & N W 1st gu 5s_1948 J - J
Winona dr St P 1st ext 78_1916 J - D

Chicago Rock Is! & Pac tls 1917 J - J
Registered  1917 J - J

Ry general gold 4s 1988 .1 - J
Registered  1988 J - J

Refunding gold 4s 1934 A - 0
30-year debenture 55 1932 J - J
Coll trust Series P 4s 1918 0.1-N
R I Ark &Louis 1st 4%6_1934 M-
Bur C It & N—lst g 5s 1934 A -
CRIF&NW 1st gu 5E1_1921 A - 0
M & St L 1st gu g 7s 1927 J -13
Choc Okla tic 0 gen g 5s__01919 J - J
Consol gold 58 195215-N 

Ireok & Des Moines 1st Is 1923 A - 0
St Paul & K C Sh L 1st 4%6'41 F - A

Chic St PM & 0 con 6s_1930 J -D
Cons 6a reduced to 35s 1931) J -D
Debenture Is 1930 PA- S
Ch St P & Minn 1st g 6s_1918 114-N
North Wisconsin 1st 68_1930 J - J
St P & S City 1st g 6s 1919 A -
Superior Short L 1st 5s g_g1930 M-

Chic T II & So-east 1st 5s 1960 J - 13
Chic & West Ind gen g (Ss q1932 Q -M
Consol 50-year 46 1952 J - .1

Cin II & D 2d gold 43is 1937 J - J
1st & refunding 45 1959 J - J
1st guaranteed 4s 1959 J -
CIa 13 dc I 1st gu g 5s 1941 M-N
C Find & Ft W let gu 4s g 1923 M- N
On I & W 1st SCU g 4s 1953 J - J
Day & Mich ist cons-1%6_1931 J -3
Ind Dec & W 1st g 58 1935 J - J

1st guar gold 53 1935 .1 - J
Cleve Cin C & St L gen 4s1993 J -D

20-yr deb 4(a 19313 - J
Gen 55 Series B 1993 J -D
Cairo Div 1st gold 4s 1939 J - J
Cin W dr M Div 1st g 4s 1991 J - J
St L Div ist coil tr g 4s 1990 M- N

Registered  1990 M- N
Spr & Col Div 1st g 4s 1940 M- S
W W Val Div 1st g 4s 1940 J - J
C I St L & C cense! Os__ _ _1920 PA-N

let gold 45 k1938 Q- F
Registered   *1936 Q - F

Cin S & CI con Ist g 5s___1923 J - J
CCC&Igencong6s___1934 J
Ind B & W lst pref 4s____1940 A -
0 Ind & W let pref 53_  41938 14- J
Peo & East 1st con 4s__1940 A -0
Income 4s 1990 Apr

Cleve Short L 1st gu 4&_ 1961 A -0
Col Midland let g 45 1947 J - J
Trust Co cents of deposit 

Colorado & Sou 1st g 4s____1929 F - A
Refund & Ext 4;4s 1935 M-N
Ft W & Den C 1st g 86_1021 J -0

Conn & Pas Rivs 1st g 4s 1943 A -0
Cuba RR 1st 50-yr 5s g 1952 J - J
Del Lack +1r Western—

Morris & Es let go 3 %s2000 J - D
N Y Lack & W 1st 6s 1921 J - J
Construction 5s 1923 F - A
Term & Improve 4s 1023 N

Warren 1st ref gu g 334e 2000 F - A
Del & Thud 1st Pa Div 75 11001177 SS

ssi its-s/ 

Price
Friday
Nor, 21.

Week's
Range or
Last Sale

Bid Ask Low High
97 Sale 9653 97
10212 10212 10213
9934 102 9934 Oct '16

9814 9853 9812 9812
---- 98 July'16

9978 --__ 9918 Junel5
9418 Sale 94 943
3612 -_-- 3612 3612
30 36 32 32
1041 -- -- 10712 Aug '16
9012 95 9012 9012
— 82 May' It,

89 93 91 91
85 911 91 91

- 9734 Feb '13
25 _--- 2513 Nov'16
7412 Sale 7412 75

11413 _-__ 115 115
10034 _--- 10034 Oet '16
85 --_- 85 Oct '16
70 75 70 Nov'lu
8912 ---- 8913 Nov'16
92 9653 97% Apr '16

92 0258 9212 9212

9014 Sale 
992558,4 Feb '685113

9512 Sale 0512 96
100 Sale 106 10614
80 ____ 81 81
10218 10212 10218 10213
923 927  9234 93,8
10014 Sale 10014 10058
10314 _-_.: 103 Julylb
10614 -- - 19534 Nov'16
11010338 14 77: 10314 10312
92 93 92 92

___- 106 Oct '16106 

10134 __-- 11012912 409ente;1163
10314 ____ 10314 Nov'16
107 ---- 107 Sept'16
10312 ---- 10213 N ov'16
10212 ____ 10212 Nov'16
97 9814 96 Aug '10
943  ---- 97 Apr '16
8234 8313 8212 8234

8114001 '16-5E- iilitio- 95 95'4
95 Sale 95 10

110 --_- 11212 Jan 16 ::::
109 . 10913 Apr '16 --

110144: 115,8 115  Nov9' 

10512 10514 10514 4
10412 -- - 10312 Apr '16 --
10212 10338 103 103 1

163.7 .; .-.--::-. 109 325143 0Oectt 4166 --- -_
121

1_4 _--- 10414 Juue'16
-___ 12114 Nov'16 ---_-_-_

---- ---- 9012 Sept'09 ---.

111 Range
Since
Jan. 1

No.1 Low High
3 9378 97
3 10214 10313

99% 99%

5 9734 100
-- 08 98

- - -
53 02 9454
2 2114 3013
10' 20 351s
- _ 1 104 10712
2 75 93

_-5 75 9- 82 822 1

2 74 91

16191113 -1.715513
1159

1870 10030 78051

88 9113
____ 9712 9734

10714
10714
112
11114
9312

10114
108

_
88
86
7938
7612
9734
75

10158
100

1661-2
99

76
11818
9114
101
118
118
10413
lova
iOa.
91
60
80
40
20

04
- -

Sale 
Sale
Salo
Sale
98%

Sale
103

—

64
Sale
11834

104
bale

83
Sale
7613

70

8034 Sale
8512 8718
9913 100%
8612 8634
77% 80
81 8334
--

8313
8313 86
105% 10534
9212 _ _

-

- -11613
79

72%
3714
101%
16
16
93%
85
10514

8654
10713
10814
9813
84
102

Sale
40

Sale
1734
18
94
Sale
10538
95
95

8714
Sale

_
99
86

10738 Oet '16
10612 Oct '16
11178 Dee '15
11113 Nov'16
9212 9412
1073 MaY'14
108 108
10213 Dee '15
10234 N ov' lb
101 Sept'16
8734 88
86 80
7814 7938
7O38 7634
98 98
69 7534
102 Nov'16
1007s Mar'14

9934 Oct '16
975 July'15
63 Nov'16
75 7634
11818 Nov'16
8734 Feb '16
10113 Nov'16
118 118
118 Nov'16
19412 Nov'16
10512 Nov'16
83 Nov'16
107 108
7714 Nov'16
91 Oct '16

78 Aug'18
25 Juiy'IL.
88 Mar'll
65 July'14
9438 Dee '14
65 July•14
10713 Dec '02
8012 8034
8712 ()et '16

10(134 Nov'16
8614 N ov'16
79 8()
8012 Nov'16
8214 Mar'14
83 Sept'16
84 N ov 16
105 June'lti
9234 Oct '16
8812 May'15
102 Sept'16
11618 June'16
114 July'08

7238 73's
38 38
10178 101%
17% 1734
1714 17%
93% 94
8478 8512
10514 Nov'16

94 Feb '16

8634 Nov'16
1071a 10712
10334 Oat '16
983 Oct '16
10218 Feb '03
103 Nov'16
I041. vnh .15

20 8912 94
,- 5y_ 92% 92
50 92 9572
24
29
1

14
36
88

12
2

_ —

7

25

25

93
25
406
1208

1
289

---- 9818 -OA

gg 65
'Ai 65 7634

---- 11714 1187
----734, 8734
- 100 103

0 11712 11814
118 118
104 105%
10413 105,2
as 85

9113 96%
10513 110
78 8112
10053 104
90 931s
100 103%
103 103%
10413 1057s
102 10418
8913 93,8
106 10738

ioia,
1028-1 105
1e613 10714
10114 101%
lilt 10212
95% 97%
97 97
80 84
8114 8114
93% 95%
93% 96
11214 11834
1121s 11213
10913 10912
104 10514
10313 104
10112 10311
10212 10213
10314 105
104% 10414
12012 12114

_ .

10755 109
106 10712

111 11213-
91 9412

105 169

3

_

23

31

9
3
7
45
27
14
62

_ -101_ 
10278

101 102
82 88
83 86
6334 7912
4113 7654
95 98
54 7534
9734 102
- —

106 108
75% 8158
8612 91

"ii 78

-
-

• - - • -

if!,81
8311 9014
9914 101
82 87
7511 80
79 8412

83 8612
84 8434
105 10534
Oils 92%

toi" 10213
l101s 11618

-isi 77
23 40
9984 10218
7 18
6 18
90 91
8218 8716
10444 10612

94 94

8584 87
10858 10912
102% 104
98 9834

103 i6;1;
Inv, mu,

0 Due June. 1 Due July. k Due Aug. o Due 04S. V Due Nov. Due Den. a Op41011 late.
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BONDS Price Week's Range

N. Y. STOCK EXCHANGE V; Friday Range or oc% Since
Week Ending Nov. 24. '• Nov. 24. Last Sale Jan. 1

Delaware de Hudson (Conn- Bid Ask Low High No. Low High
1st lien equip g 430 1922 J - J 10012 ____ 102 Nov'16 ---- 10038 102
1st & ref 4s 1943 M-N 9812 99 9834 9918 30 9614 9912
20-year cony 58 1935 A - 0 10534 10612 10534 10534 2 105 108

8738 Sale 8738 8712 26 8514 8838Alb ..1: Susq cony 330 1946 A -0
Reuss & Saratoga 1st 78 1921 MN 1123g _-_- 11218 Oct '16 --- 11218 113

8112 Sale 8112 82 87 76 8318Deny & It Gr 1st con g 4.3_1936 J - J
Consul gold 4%8 1936J - J 88 8914 89 89 2 83 89
Improvement gold 5s..-1928 J -D 88 90 89 Nov'16 ---- 7834 90

1955 F - A 70 Sale 701st & refunding 5s  71 80 5512 7312
Rio Gr June 1st gu g 5s 1939 J - D 8734 95 8734 Nov'16 ---- 8638 88
Rio Or Sou 1st gold 48 1940 J - 3 3412 _--- 6112 Apr '11 --.
Guaranteed  1940 J - J 3412 35 June'166 - --

Rio Or West let g 4s 1939 J - i 80 Salo 79 80 3 7 012
-33 5i1-- - 8 4

Mtge & coil trust 4s A. ,J949 A - 0 70 72 69 72 9 61 72
Utah Cent 1st gu g 4s_a1917 A -0 9412 --__ 90 Apr '14 ---- --------

Des Moines Uu Ity 1st g 58_1917 M- N 9812 ---- 99 Sept'16 66 - -55-___
Pet & Mack-tat lien g 4s. 1995 J - D 81 85 90 Jan '16 -- 90 90
Gold 45 199' J - 23 80 85 75 July'16 -- 75 85

Pet Riv Tun-Ter Tun 4481961 M-N 92 93 3312 Nov'16 ____ 90.2 94
Dul Missabe & Nor gen 58_1941 J - J 10414 10514 10514 Oct '16 --- 104 105,4
Dul & Iron Range 1st &I.__ _1937 A -0 1025s 10338 10234 Nov'16 __-- 10112 103,4

Registered  1937 A - 0 - 106 Mar'08-- 
-Dul So Shore & Atl g 5s 1937 J - J 95 ___- 96 ---12 Nov'16 9212 0012

Elgin Joliet & East 1st g 5d_1941 M-N 10314 105 10414 Oct '16 __-- 103 10414
Erto 1st consol gold 75 1920 M- S 109 Salo 10812 103 2 10838 11138
N Y& Erie 1st ext g 4s 1947 m -N 9812 _ _ 05is Sept'16 ---- 9512 9612
2d ext gold 5s 1919 M- $ 10134 101 June'16 ---- 10178 10214
3d ext gold 4s 1923 M- S 10012 

__- 
_ 10012 Aug '16 ---- 100 100

4th ext gold 5s 1920 A -0 10134 103 10134 Nov'16 ---- 10112 10218
5th ext gold 9.3 1928 J -1) 91 94 Nov'15 ----

N Y L E & %V 1st g 91 7s 1920 M- S 10858 10912 10812 Nov'16 _ iio 108 111
Erie 1st con g 48 prior  _1998 J - J 8178 Sale 8412 85 83 8612

Registered  1996 J - J 83 84 80 Oct '15 ---- _ -
1st consol gen lion g 4s 1996 J - 3 7938 Sale 74 7458 73 -71- -77 -

Registered  1996 J - J _ _ _ 7212 June'16
Penn coil trust gold 4s_ 1951 F - A 90__ _ 90 90 2i 88°4 

7812

50-year cony 48 Series A. _1953 A - 0 68 Sale 88 68 12 68 723435
d 72 22 70o Series B 1953 A - 0 7134 72 72 

34 9012
; 
 84

Gen cony 4s Series D 1952 A -0 8514 8512 8514 8558 168 84 8838
Chic & Erie 1st gold 5s 1982 91-N 10714 10814 1071s Nov'16 -- -- 10534 10718
Ciev de Mahon Vali g 58_1938 J - J 10638 ____ 101 k•eb '15 ----

1-Long Dock consol g Os _1935A - 0 12318 _-_- 12234 Oct '10 --__ Nil; '123.4Coal & RR 1st cur gu 65.1022 M-N 10138 104 102 Mar'16 ---- 102 102
Dock & Imp 1st ext 5.3_1943 J - J 10(314 ---.. 106 Aug '16 ---- 10258 106N y & Green L go g 5,_. 1946 MN  10312 Aug '12 :-.......-
N Y Susq & W 1st ref 5s.._1937 J - J ____ 97 Oct '16 .6'6'12 -55-
2d gold 430 1937 F - A 96 9814 10014 Dee '06 --- 

-General gold 55 1940 F - A  7378 74 79 1 ii. -3.1.- -
Terminal 1st gold 58 1993 MN 1051-2 --_- 10513 10512 1 10512 10512Mid of NJ 1st ext 58 1940 A -0 10412 ____ 104 Sept'16 -- _. 104 104
Wilk & Has 1st gu g 58-1912 J -D _ _ 8112 8112 8112 2 8138 90

By & Ind 1st con gu g 6s___._1926 J - 3 ig 35 106 MaY'12 -- 
-Evansv & T II 1st cons 68_1921 J - J 100 101 9012 Nov'16 -- 9-0 lad -

1st general gold Os 1942 A - 0 58 ____ 63 May'16 -- -- 63 63Mt Vernon 1st gold 6.3 1023 A -0 _--- --__ 108 N.,v'll ----
Suit Co Branch 1st g 5s 1930 A - 0  95 June'12 ---- - - - - --

Florida E Coast 1st 43,8_1959 J -D 51 5E14 05 95 5 -9112 -17151-4Fort St U D Co 1st g 4%8_1941 3 - J 8234 ____ 92 Aug '10 ----
-

Ft W de Rio Or 1st g 413 1928 J - 3 70 -- -- 7018 Oct '16 ---- 6.1-1- 4 i0-18Great Northern-
() B AcQ eon trust 413 1921 J - 3 99 Sale 9878 9918 255 9758 9914ReAlstered h 1921 Q- J 9834 Sale 9858 9834 31 9712 9834let & ref 43is Series A 1061 J - J 10014 Sale 100 100,4 11 3 03

Registered  1981 J - J 96 June'16 ------------
St Paul M & Man 4s  90 ' -5 3-4

1st consul gold (38 
1933 J - 3 9712 102 97 Nov'16 --

Registered  
193: J - J 12114 ____ 1237s Oct '16 ____-_, H2381344 1237s 

Registered1933 J - J  11934 Aug 16
Reduced to gold 4%8.1933 J - J 1035-8 --__ 10312 Oct '16 ,..-..-___-; 10138

_ 10212 May'16
Mont ext 1st gold 4.3 11993337 jJ :DJ :9:6_-5s_ 7: :::_ : 9956'142 M a r9'6111Registered  1937 J - D

J - 1 ably Nov'15 
1 )311812 1(3111422

Pacific ext guar 45 £ 1940
E Minn Nor Div 1st g 4.3_1948 A -0 -iii1-8 7.-- 9412 Nov'16 ---- -021-4 -0f1-2
Mon Union 1st g Os  

- -.-  

1922 J - 3 10.412 10932 1093. June'lli --- 1091s 10938Mmt C let gu g (is 1937 J - J 124 ____ 129 Nov'16 ---- 12038 124
Registered  1937 J - J _ 13614 May'06

- -1st guar gold 5a 1937 J - J 11038 _-__ 10938 Aug 16 7.---- 1.0014 110.34
Registered  1937 J - J

iii-::::i ---r-_1 Jo;Will & SF 1st gold 5s 1938 J -D i  553 Augla :_  ii078 
.Greet Bay & by deb ctfs "A"____ Feb 7512 78 74 74 2 74 75

Debenture ctfs "13"  Feb 1312 1412 14 1458 25 11 1478
Gulf de S I 1st ref &I g 55....51952,J - 3 87 8912 87 Nov'16 8418 8812

4, 9014 96Hocking Val 1st cons g 4348_19994 - J 931   9314 9314
Registered  1099 J - .1   -------9734 Jan '14 ----
Col & 11 V 1st ext g 4s 1948' A - 0 8838 --_- 8758 Sept'16
Col & Tot 1st ext 41  

----
1955. F - A 88 _- - - 88 N ov'16 __ _ _ -g8(3i - -i88i -

Houston Belt & Term 1st 58_19374 - J 87 -__ 9412 Feb '15 ---- ..-. - - - -Illinoie Central 151 gold 4.8_19511.1 - J 9838 -_ 9758 Sept'16'---- 9612 97%
Registered   92 Aug '19 -- __-- ----
1st gold 336.3 

195I,J - J
1951 J1 - J - 8618 -851-2 86 Nov'16 __- 83 86

Registered  1951 J - J 84 ____ 83 Novlb ----1 --------Extended 1st gold 3348 1951 A -0 8512 Sale 8512 8512 2 8412 8658Registered   8313 ---
-ii6-- J.Iy--.1)5 ---1st gold 35 sterling 1214:11'; _ -

Registered  1951 l'A- S -- ..--- --_. ____ -_-_-_-.Coll trust gold 98   1 90 N ov' 16 - - 83 9112Registered  ME 2:2   --------- 95'4 Sep '12 - -1st refunding 4s 1955 M- N 92 Sale 9158 92 64 -8734 -021-2
Purchased lines 330 1952 J - J 8214 841. 82 Nov'16 8034 83L N 0 & Texas gold 4s 1953 m- N 8778 851! 84734 may881144 160 8434 8814Registered  1953 M- N 8212 

8 
-

Cairo Bridge gold 4s 10505 -0 9012 93 9312 9312 1 90 9312Litchfield Div 1st g 3s 195I 3 - J __ __ .. 74 Feb '14
Loulsv Div de Term g 3s 1953 J - J 79.2 8C. 8832 ANuoav:1128 ____-_.: -7814 -82 -Itegistered  
Middle Div reg Os 11992531 jp: --.. 2' i (5 a- 1; : -_-_ - 102 June'16

70 721; 70 Aug '16 ---- 70 71
Omaha Div 1st gold 38 1951 F

62 77 6812 Sep '15 1.614- i(i."
St Louis Div dz Term g 38_1951 J - J
Gold 330 1951 J - J 82 ---- 8118 Jan '16 --. -tills -811;Registered  1951 J - J 79 -__ 80 June'16

805s 8.01582 ...: 789834 8138
Springf Div 1st g 3%8_1951 J - J 70 . _ _ _
Western lines 1st g 4s 1951 F - A 9112 _ _ 9158 9138 5 89 gis,1951 F - A 92 Sale 92Registered   92
Flellev & Car 1st Os 1923 .1 -D -.-- 10812 11712 May'10 

6 92 ' 92

Cub & Shaw 1st gold 48 1932 91- S 1086734 :L.. 9412 rty
10758 Oct '16 ___ jo634 joi -Chic St I. de NO gold 5s 1951 J - °

1951 J -D ___- . _ 19104 OctFeh :0191Registered  
Gold 330 

Registered  MI 1 :13 ____ ____
iiii,,-, §1-ife- Rd' ii5214 --":19 100 1031s

Joint 1st ref Es Series A_1083 J - 0Memph Div 1st g 413_1951 J - D 8914 8978 8678 Dec '15 -Registered  1951 J - 0 --- -. - - -i-i- 3.4iy..„8 _. 
. _ .. ......

St Louis Sou 1st gu g 4s 1931 M- 5 ____ 9512
------ .

Ind Ill Az Iowa 1st g 4s 1950 J - J 92 9034 Nov'16 66 9212tot & Great Nor 1st g 88 1919 M- N 100 Sale 100 100 17 9 1 0 4
- -1:__ 5 0 2

James Frank Az Clear 1st 48_1959 J -D 93 94 93 Nov'16 ____ 8918 93Kansae City Sou 1st gold 38_1950 A - 0 

'7()- - 

7.. 014 6 73 O1 N:J:0108 -_.. 6634 71Registered  1950 A - 0
Ref & impt 5.3 Apr 1950 J - 1 91 9114 91 9114 8 -8.938 99

K,11.1933 City Term 1st 48_ _1960 J - J 8814 Salo 8814 8812 35 8538 89i,Lake Erie Sr West 1st g 5.3_1937 J - J 99 9978 9934 9934 3 9814 101342d gold 5s 1941 J - J 8258 8312 83 Nov'16 - - 75 8312\forth Ohio 1st guar g 5s 1945 A - 0 92 __ . _ 92 92 1 92 92Leh van N Y 18t gu g 430_1990 J - .1 10178 Sale 10178 10178 10 cis 12
R egistered  1940 J - .1 101 10118 100 Oct '16

Lehigh Vali( Pa) cons g 4:3_2003 M11-N 91 14 _ 89 89
General cons 4%8 2003 M-N 10012 ioi 

1 89 9214
lows lows 10 9914 10114Leh V Term Ry 1st gu g 58-.1941 A - 0 11234 --- 11212 Nov'10 110 113Registered 1991 A -0 11112 ___ 11112 June'16 11112 11112

BONDS .4 3 Price Week's '14, Bongs
N. Y. STOCK EXCHANGE. Friday Range or Since

Week Ending Nov. 24. --A. Nov. 24. Last Sale Jan. I

Bid Ask Low High No Low 14 H Nigh
Leh Val Coal Co 1st gu g 58_1933 J - J 12.5..1..2 _______ 10512 10512 1 104 10814

--_- -Registered  105 Oct '13
1st int reduced to 48 

1933 J - J
--__ -- --1933 J - J 92

Leh Az N Y 1st guar g 4s 1945 M- S 8514 ---- -g01-4 July-'1;
Registered 1945 M- 5

Long Isld 1st cons gold 5s__91931 Q- J i503-8 .: : _ _ 106-1.4 N o-v-'-1 6 ____ i5i7-4 10638
1st CO11301 gold 45 
General gold 4s 
Ferry gold 430 
Gold 1s 
Unified gold 4s 
Debenture gold Os 

h1931
1938
1922
1932
1949
1934

Q- J 9414 --__ 9414 June'16 ---- 94.4 96'4
J -D 89 ___ 8978 Nov'16 --- 85 90
M- S 97 987-8 97 Oct '16 ____ 9.7._ _9_.9_3s
J -D --_- ___ . 9914 Oct '06 -- 

_

M- S 8412 8512 8412 Nov'16 -- -- 8412 86
J -D 96ls 9812 9712 Nov'16 ---- 96 9712

Guar refunding gold 4s___1949 NI- S 8914 Sale 89 8914 7 8614 9014
Registered 

N Y B&MBIstcong 58.11993459 AM-- OS 1 7   _
--------05 Jan *II ____, ___ _

10114 Oct '16 -- - -: 10112 11.55- -
N Y dc 11 B 1st gold 58_1927 M- 5 103 ___- 10214 Sept'16 ----I 10214 103

'
Nor Sh B 1st con g gu 5s_o1932 Q - J 100 -- -- 100 Aug '16 ____ I 9914 102

Louisiana & Ark 1st g .58 1927 M- $ 9138 95 94 945s 4 83 9712Loulsv & Nashv gen 6s 
Gold 5s 

1930 3 -D 113 ____ 113 Nov'16 ----111134 113
1937 M-N 11018 ____ 109 Aug '18 ___6..! 110038738s 110106:

Registered 

42Unified gold 4s 1940 J - J 9534 Sale 9558 9578 53 9238 9618
_ _r _ 9318 Sept'16 ---- 93 931s

CHoIlitt&terNaalathrulsattgaol6da
58._ J1993901 J51-- NJ 1095

106 106 106
 1919 5 - D 10734 --- 10734 Nov'16 -- -110734 10734AzL Cin Lex gold 43s 1931 M- N 10134 Sale 10134 10134 1110034 102

NO & M 1st gold 68 1930 j _ j
2d gold (38  

111487188 ____ _ ___ 115 Nov'16 --_ _ 11334 1161s
1930 J - J 107 10914 10978 MaY'15 --------

Paducah & Mem Div 48.._1946 F - A 8934 _.„_ 8934 8934 2 8812 .9018St3LoguoismD3iva 1st gold 6s 1921 91- 5 106 1071s 108 Apr *lb ----' 107 10814
d

'16 ---6- 106;12 16104

8 62 Oct
Atl Knox & Cin Div 4s__ _11995859 MM: NS 

8 62 ,14 312 90 
89 Nov'16 ----, 8512 90All Knox Az Nor 1st g 5.3.._1948 J - D 

0 

10812 110
Hender ridge 1st .3 f g 6s 1931 M- 5 10658 ---- 106.4 June'16 -.110534 107Kentucky Central gold 43..1987 J - J
Lex & East 1st 50-yr 58 gu.1965 A -0 

8812 Sept'16 ----1 8734 891,
iiii5-8 lit;1-e- 10258 103 10 100 103LSzN&M&MIstg4301995 M- S 101 Oct '16 ---..; 9978 101L & N-South M Joint 4s_1952 J - J

Registered  
1998134 -8-2-3-4iii5.1.4 :::: 81 Nov'16 -___' 7712 82

N Fla & 5 1st gu g 53_1_111993527 QF : Aj 
95 Feb '05

N & C Bdge gen gu g 4%8_1945 J - J 0758 May'16 ----' 9753 9758
100 ____ 10534 Sept'16 _ _ _ _110534 10714

Peosac & All 1st gu g 6.31921 F - A 10812 ____ 10834 Nov'16 ---- 11000818 1100337384
_S & N Ala cons gu g 581936 F - A 10818 ---- 10734 Nov'16 ---- 10514 10838Gen cons gu 50-year 58_1963 A .0 10114 10212 102 102 

5

L & Jeff I3dge Co gu g 4s1995 51- S 80 83 8118 Apr '18 -- -- 801s 8212Manila RR-Sou lines 4s___I936 M-N ---- -------- ---- ----Mex Internat 1st cons g 4s__1977 M- $ -------- -77  
Stamped guaranteed  

---- ---- --

Midland Term-lst s f g 53_1925 J - D
1977 M- 5 ____ _-__ 79- MN 0;‘,.17: il g - - - - ' - - --

Minn & St L let gold 78 1927 J -D

let consol gold Os  

--- _ 11318 Nov'16 ---- 113 115

3 86 92

Pacific Ext 1st gold 68 1021 A -0 103 1033s 1033s Oct '16 ---- 10212 10338
901934 M- N 90 92 90

let & refunding gold 98_ _1949 M- S 62 Sale 62 62 36 5234 66
Ref & ext 50-yr 5s Ser A I962 Q - F ---- 62 6114 61,4 4' 60 66Des 1\1 Az Ft D 1st gu 48 1935 J - J --------60 Feb 'lb --- -

-56 - -5c1-4
5112 6334

Iowa Central 1st gold 5E3_1938 J -D 9C1s 91
Refunding gold 4s 1951 m- o 60 Sale 60 60 9

__ 9714 Jtme'12 ----

ilit; 
---_ 101 Oct '00 ____ ____ __

90 Nov'16 ----

MrattPc&bSiSalVTIecromn ga 9f841ant gu_1938 J - J 9414 9138 94'4 9414 10 9114 9438

M S S & A 1st g 48 int gu.1928 J - J 9834 9958
 1941 M- N 85 - - 9834 9834 1 _iii _ iiii

Mississippi Central 1st 58._ _1949 J - J 9414 ____ 93 Nov'16 _-__ 90 9312Mo Kan & Tex 1st gold 4s_ _1990 J -D 7818 i9
2d gold 9s  

7814 7812 7 7012 79
0990 F - A 50 51 4912 50 14 40 61

1st ext gold 58  
1st & refunding 48 

1944 M- N 43 4512 43 43 4 3734 5218
2004 M- $ 462 12 3 4624 6312 Nov'16 --__ 51 6338Gen sinking fund 4%8_1936 J - J 42 42 2 36 48St Louis Div 1st ref g 4.3_2001 A&O 40 4312 3712 Oct '16 ---- 37 46Dall & Waco 1st gu g 5s_1990 M- N 6914-- - - 69 N ov' IG - -- _ 69 69

Kan City Az Pac let g 48._1990 F - A
6758

-- 72 July'16 ---- 60 72Mo K & E let gu g be__ _1942 A - 0 --- 90 88 N ov'16 •--, 74 89,4M K & Okla 1st guar 58..1942 M-N 80 Sale 80 80 6 60 80ME & T of T 1st gu g 58_1942 M- S ---- 76 7612 Nov'16 --- 48 7612Sher Sh & So let gu g 5s 1942 J -0 51 55 51 Nov'16 --- 50 51Texas & Okla 1st gu g 58 1943 M- 5 80 ___-Miseouri Pacific (reorg Co)
let Az refunding 5s wh les 1923 -- -- 9858 99 98 Nov'15 ____ 

94 

99General 

Nov'16 ---- 49 83

General 4s when issued  
1 109 00 311

68 Sale 6734 6838 386 6313 6812MiesourIPac let cons g 88___1920 if- N 10318 Sale 10318 103,8 

7 

89114 10112
Tritusetagiaotledred5sstamped_a1917 M- $ 106 ---- 10112 Oct '16

let collateral gold 58 
Registered  

-i3.1; i001;

40-year gold loan 4.3 

a1917 M- Ei --------82   Oct '15
1920 F - A 1013s _-__ 10018 Nov'16 ::::

-i01-s -E'1341st & ref cony 58 
4 81 855"

3d 7s extended at 4% 

____ 5778
__1920 F - A 10138 

1938 m- N .81 82 2

1945 M - S -8Eii.i N o-v-iit
1959 M- 5 57 58 5818 N ov'16

82
__-- _-Boonv St L & 5 1st 58 gu_1951 F - A 50 ---- 100 Feb '13

Cent Br Ry Ist gu g 4s__ _1919 F - A
Cent Br LT P 1st g 4s  

50 67--------67   Aug '16
1948 J -D ---- ---- 7712 Dec '13

Leroy & C V A L Ist g 58 1926 J -J 48 --- 110 Mar '05 --,i -iii- _,.i -Pao R of Mo 1st ext g 4s 1938 F - A 92 9312 92 92 1
2d extended gold 5s 1938 J - J 101 ____ 10011 July'16 _--- 100 100

-i4-1; -5E-

St L Ir M & S gen con g 58.1931 A - 0 1027  103 10278 10278

Registered 

Gen con stamp gu g 58 1931 A -0 -------- 102 J'ly '14
Unified Az ref gold 4e__ _1929 .1 - J 83 8412 82 8338 4

1 -9-9-3-4 -1( -).3-12-

Itiv & G Div 1st g 4s__ _11992393 31111:4 
..i.„_3_4 wait, 8078 Oct '12 --ai -iii ..ii .

7912 82
Verdi V I & W 1st g 5s_ _1926 191- S 82 ---. 87 Sept'16

- - i3- Lig -

Mob &Ohlo new gold 6s 1927 J -0 1137s --__ 11334 Oct '16
--olsetneaxrateingsaliodn4gaold 6s -__h1927 Q- J -___ 10912 109 Feb '16 _.-- 102i-14 

Montgomery Div let g 58_1947 F - A
St Louis Div 5s 

1938 M- 5 77 ___- 77 Oct '16 -_-_____
9938 102 101 Oct '16

-ii1-2 -5-§3-4
1927 J - D 9134 ____ 89 Dec '15 ---.

_. 11014 11014

St L & Cairo guar g 9.3 1931 J - J 88 ____ 8812 Oct '16 -- --

__ 10034 10112

Nashv Chatt & St L 1st 58 1928 A -0 107 108 107 Nov'16
Jasper Branch 1st g 6s 1923 

---_ 10334 10712

979514 10727%

.1 - J 10734 _-__ 11014 Mar'16
TMIMPMBrWangLAIal t1s0t868 1917 J - J 100 ---- 10034 July'16

-00 - -i01-4
 1917 J - J 100 --_- 113 July'04 -_-____

Nat Rye of Alex pr Ilen 4%8_1957 J - J 3t _ 3014 Aug '16
Guaranteed general 48 1977 A - 0

Nat of Mex prior lien 4%6_1926 1 - J 
---- ---- 35 - ---  Aug '16 -- 35 35

let consol 4s  
---- ---- 9678 Feb '13

N 0 Mob dr Chic let ref 5s 1960 J - J _...,.._ _ ---
1951 A - 0 --------30   Oct '16 -..:-__ -30 30

40 May'15

- -- 7- -151067;3 -1 t7i7384-

New Orleans Term 1st 413_1953 .1 - J 7212 7312 7334 Nov'16 ----

1z 867s

N Y Cent ItR cony deb 6.3_ _1935 M-N 11378 Sale 11234 114 2599 81
Consul 4s Series A 1998 F - A 8614 Sale 8614 8658
Ref & imp 430 "A" 2013 A -0 9534 Sale 9538 96 137 9178 9618

N Y Central & H R g 3%8_1997 J - J We 8634 85
Registered  

86 7 8112 86
1997 J - J 8213 891s 8312 8358 3 889037  „83358Debenture gold 45 1934 

78

Registered  
91-N 9234 Sale 9234 • 937 8 80

1934 91-N --__ 9312 90 June'lo ---- n Ns4Lake Shore coil g 3%8 _1998 F - A 77 78 7814 Oct '16 
____ 

Registered 1998 F - A 76 79 7612 Oct '16 ---- 7314 78
Mich Cent coil gold 3%8 1998 F - A 7734 78 78 Nov'16 ____ 75 803

Registered 1998 F - A 
4

74 ---- 78 Oct '16 :2 974412 978612

gi
Battle Cr & Slur 1st gu 38_1989 J - D 6314 _
Beech Creekereek 1st go g 48..1936 J - J 9612 --__ 95 July'16
 1938 J - .1 99 9534 9534 Nov'16 ---- 9334 95342d guar gold 5s 

Registered 
1936 J - J 103 --__ 104 May'16 - -__ 104 104

Beech Cr Ext 1st g 330_91993501 .1A :OS .-..-.-_-_ -_-_-_-_ ---- ---- ---- - - - - --
Cart & Ad 1st gu g 48' 1981 J - D 89 Sale -g0 - -55 - - - -2- -3.i - -55 -
Gouv & Os w e let gu g 58..1942 3-P 10413_314 

0

.._14
Mob & Mal let go g 45 1991 M- $ 0 4 -eV Miu:'-113 -_-_-_-_ -4-4 -Iii-

8718 ___ 8914 Feb '18 ____ 8914 8914N J June R guar 1st 4s_ _1986 F - A
N Y Az Harlem g 3%.3 2000 M-N 81 ---- 85 Jone'15 ____

-1-2N Y & Northern 1st g 58_1923 A - 0 108513 __ . 10614 dept'16 - __ lobiz i00
N Y & Pu 1st cons gu g 48 1993 A - 0 9118 9218 92 Nov'16 -- 88 92
Pine Creek reg guar 6.3 1932 J -D 117 _. 113 May'16 ---_ __ __

1 IC1333 10;12-R W & 0 con 1st ext 5s_91922 A -0 10378 10412 10412 10412
R W&OTR lstgum 50_1918 M-N 102 ___ 104 June'10 ____ ____• No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. d Due April. e Due May. g Due June. ft Due July. k Due Aug o Due Oat0 Due Nov. $ Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 24.

N Y Cent & 11 R RR (Con.)-
Rutland 1st con g 4128 __ _1941
Og & L Cham let gu 48 81948
Rut-Canada let gu g 48_1949

St Lawr & Adir 1st g 513._ A996
2d gold 65 1996

Utica & Blk Ely gu g 48-1922
Lake Shore gold 3128 1997

Registered
Debenture gold 48
25-year gold 4s 

Registered
Ka A & G R ist gu c 58___1938
Mahon C'I Eft let 5s 1934
Pitt & L Erie 2d g Os. a1928
Pitts MoK & Y let gu 6s1932
2d guaranteed Os 1934
McKees & B V 1st g 68_1918

Michigan Central 5s 1931
Registered  1931
48 1940

Registered  1940
J L St S 1st gold 3%8 1951
1st gold 33-i8 1952
20-year debenture 4s 1929

N Y Chic & St L 1st g 4s 1937
Registered  1937
Debenture 48 1931

West Shore let 48 guar,. _2361
Registered  2381

N Y C Lines eq tr 58_1916-22
Equip trust 4%6_1917-1925

NY Connect 1st gu 4s A.._1953
NYNH& Hartford-
Non-cony deben 48 1947
Non-cony deben 3 % B.__ _1947
Non-cony deben 3 %s 1954
Non-cony deben 4s _ 1955
Non-cony deben 48 
Cony debenture 3%s
Cony debenture Os 
Cons Ry non-cony 4s
Non-cony deben 4s____1954
Non-cony deben 4s..___1955
Non-cony deben 4s____1955
Non-cony deben 4s____1956

Harlem R-Pt Ches 1st 48_1954
B &N Y Air Line let 48_1955
Cent New Eng 1st gu 48-1961
Hartford St Ry 1st 48..___1930
Housatonic 11 cons g 5s___1937
Naugatuck RR 1st 48....._1954
N Y Prov SG Boston 4s____1942
NYW'ches&B let seri 4%8 '46
N H & Derby cons cy 58-_1918 M-N
Boston T1  39 A -

Price

Friday
Nov. 24.

Week's
Range or
Last Sale

 1997
1928
1931

 1931

1956
1956
1948
1930

ermI na 1st 4s_..- 9
New England cons 5s......_1945 J - J
Congo! 4s 1945 J - .1

Providence Secur deb 48_1957 111-N
Prov & Springfield 1st 56_1922 J - .1
Providence Term 1st 4s..1950 1141- 5
W & Con East 1st 4%8_1943 J - J

N Y 0 & W ref 1st g 4s.._q1992 M- S 814 a, ifiNovia
Registered $5,000 only__g1992 M- S ----- 9212 June'12

General 4s 1955 J -D 77 79 79 Apr '16
Norfolk Sou 1st & ref A &LAM F - A 85 Sale 85 85 78 85
Nor: & Sou 1st gold 5s 1941 M-N 101 Sale 101 101 2 97 101
Nord di West gen gold 6s 1931 NI- A 120 ____ 120 Oot '16 ---- 1187s 120
Improvement di ext g 6s 1934 F - A 121 122 1211s July'16 ---- 12012 122
New River 1st gold 6s 1932 A -0 12012 Sale 12012 12012 3 119 122
N & W Ry 1st cons g 4s.. 1996 A - 0 9512 Sale 947 954 47 9112 9812

Registered  1996 A - 0 - , __ 9314 Dee '15 --
Div.l let lien & gen g 48_1944 J - J 51% -921-g 92 Nov'16 ---- -fiii3-4 -ii
10-25-year cony 48 1932 J -D -_  144 Oct '18 -- 11312 14618
10-20-year cony 48_7_1932 M- S   -------- 141 Nov'16 --- 114 143

Pocah C & C joint 4s_1941 J - D 90 9013 90 90
10-25-year cony 4,30-1938 M- S    ---- ---- 139 N ov'16 ---i 110112 14113

0 C & T 1st guar gold 5e 1922 .1 - .1 1024 ____ 103 Sept'16 ---- 103 10312
Solo V & N E let gu g 48 1989 M- N 9414 95 94 94_ 7 9111 94

Nor Pacific prior lien g 48.......1997 Q - J 9414 Sale 9414 94% 160 9118 948
Registered  1997 Q- J --------9234 9234 2 904 9312

General lien gold 38 a2047 Q - F 67% 6712 665s 67% 53 6518 675

Registered  02047 Q- F 6518 - 65% Nov'16 ---- 6312 6578
St Paul-Duluth Div g 4s__1998 J - D 9112 92 914 Sept'16 ---- 91% 9112
St P dr N P gen gold 6s___1923 F - A 110 113 1104 Oct '16 --- 109% 113

Registered certificates_1923 Q - A ---- ____ 10912 Oct '15 ----
St Paul & Duluth 1st 5s__1931 F - F 107 ____ 107 Oct '16 ---,• iii - idi -
2d 58 1917 A -0 10012 ____ 10012 10012 4 10012 1014
1st consol gold 45 1988 J -D 8811 9112 Sept'16 --- - 90 9113

Wash Cent 1st gold 4s 1948 Q -PA 8712 8812 904 Feb '16---- 90 9012
Nor Pao Term Co Ist g 66_1933 J - J 111 1114 1114 Sept'18 ---- 111 11112
Oregon-Wash 1st & ref 48_1961 J - J 86 Sale 8534 86 89 834 88
Pacific Coast Co 1st g 5s 1046 J -D 99 9912 100 100 1 93 101
Paducah & Ills 1st s f 4138_1955 J - J 9972 Sale 997 997s 1 .98 9978
Pennsylvania RR 1st g -Is__ _1923 111-N 99% --__ 9914 Nov'16 ---- 9814 9912
Consol gold 5s 1919 M- S 10214 _ • _ _ 103 103 4, 10212 10314
Consol gold 4s 1943 111-N 9914 0.958 993s Nov'16 -- --I 9814 9958
Consol gold 4s 1948 111-N 9934 Sale 9934 9934 4 98 10014
Consol 43s 1960 F - A 10634 Sale 106 106% 100. 10412 1063
General 4%s when issued_1985 J -D 10234 Sale 102% 10278 120 10014 10312
Alleg Val gen guar g 4s 1942 at- S 9714 ____ 97% Oct '16
D a Rit&B'ge 1st gu 48 g_1936 F - A 95%  9412 Sept'16 

9014 97%
944 96

Phila Balt St W 1st g 4s 1943 M- N 991  - 9913 9913 10 9812 9912
Sodus Bay & Sou let g 58_2924 J - J ------- 102  Jan '03 --- - - - -
Sunbury & Lewis 1st g 48_1936 J - J 93
UN J RR & Can gen 48_1944 NI- S 997  1001-4

Pennsylvania Co-
Guar let gold 4%s 1921 J :- .1 10114 10178 101 Nov'16

Registered  1921 J - J 100% 101% 100 Aug '16
Guar 3%s coll trust reg A..1937 M- S 884 ____ 864 Jan '16
Guar 3%s coll trust ser B_1941 F - A 8614 88 85 Sept'16
Trust Co ctfs gu g 330 1916 M- N -- -- __ 100% Jan '16
Guar 33.s trust Ws C 1942 J - D 8638 ____ 8618 July'18
Guar 3%s trust ctfs D 1944 J -D 87 8813 87 87
Guar 15-25-year gold 4s 1931 A -0 9534 9812 96 96
40-year guar 4s ctfsSer E_1952 111-N 9212 ____ 92 Aug '18
Cin Leb de Nor gu 48 g 1942 M- N 91 ____ 91 Nov'16
CI & Mar let gu g 43481935 111-N 9934 10014 100 N ov'18
Cl & P gen gu 430 ser A_1942.2 - J 104 ____ 1037  Oct '16

Series B 1942 A - 0 104 104 Deo '15
Int reduced to 33s 1942 A -0 88 ....__ 9114 Feb '12

Series C 3348 1948 M- N 89 9018 Oct '12
Series D 330 1950 F - A 88 _-__ 8912 Sept'16

Erie & Pitts gu g 3%s B I940 J - .1 88 ____ 881 Oct '16
Series C 1940 J - .1 88 90% rly '12

Or R di I ex 1st gu g 4%81941 J - J 100 1001g 9938 Aug '16
Ohio Connect let gu 4s 1943 M- S 94% -... 93 May'14
Pitts Y St Ash 1st cons 58_1927 M- N 104% ____ 109 May'10
Tol W V & 0 gu 4%8 A 1931 3-3 10014  10014 Oct '16

Series B 430 1933 J - J 10014 ____ 10014 Oct '16
Series C 4s 1942 M- $ 9014 94 Apr '16

P CC & St L gu 4%5A-1940 A - 0 102 ____ 10178 Oot '16
Series B guar 1942 A - 0 102 10312 102 Nov'16
Series C guar 1942 M- N 102 ____ 9714 July'15
Series D 4s guar 1945 M- N 961s 9514 Oct '111
Series E 330 guar gold_1949 F - A 951 ____ 9514 Oct '16
Series F guar 45 gold_1953 J - D 957  9514 Jan '14
Series GI 4s guar 1957 M- N 957 95% Oct '16
Series I cons gu 430-- _1963 F - A 102 ____ 101 Aug '16

CSt L & P 1st cons g 58_1932 A - 0 10712 ---.. 10713 Sept'16---

'1.11

j -
j
- J

j - J
A - 0
J - J
J -D
J -D
M- S
111-N
-N

J - J
J - J
A -
-J

3-3
J - J
M- S
Q
J - J
J - J
M- S
M-N
A -
A - 0
A - 0
rd-N
.2- J
J - J
M- N
J - J
F - A

111- S
111-
A -
J - J
-N

J - J
J - J
F - A
J - J
J - J
A -
J - J
111-N
F - A
J - J
M- S
M- N
h1-N
A -
J - J

Bid Ask
854 - -
70 _ _ _ _
67 -
98 -
- 10813

98%
8614 8812
84-
9814 Wife
9534 Sale

-

Low High
8134 Dec '15
70 Nov'16
92 June'09
974 Oct '16
1194 Mar'12
974 July'16
8614 8614
86 88
9618 9614
9534 96
95 Nov'16

Riaq 1614 Dee '15
103 ____ 103 July'18
1154  1301s Jan '09
113I8 12314 Mar'12

1541/27:1 • ' "_ 10614 Aug '16
1061s _ 105 July'18
91 98 Apt '12

87 Feb '14
90 June'08

8212 84 8212 Sept'16
88 Sale 88 89
9434 95 9434 947s
9312 ____ 9034 Aug '16
81 8114 8114 8114
92 Sale 92 • 9238
9114 92 91 91
100 ____ 10034 Oct '16
9914 

___- 
993 July'16

99 9914 99 9914

7912 81 79% Sept'16
71 ____ 71 Nov'16
68 71 68 68
77% 78% 7734 Oct '16
774 8012 7712 7712
68 6912 6878 68%
11234 Sale 112 11234
7912 _ 

- - WI; ills Jan
Apr '18
......

---- 80 ..
91 9234 911; -911-2
894 _ _ _ 89 Nov'16
83 Sale 8113 83

107 :-.-_-_ DWI;
9114 ____ 87 rly '14
901s _ 88 Aug '13
7514 Safe 7514 75%
10014 107 Aug '09

;

g
CO

No.

2
2
29
51

4
6
--
10
21
3

- -
12

Range
Sines
Jan. 1

Low High
--

6814 70
_-

9712 9712

974 6712
8312 8614
83 86
94% 9632
9334 95
94 95

102 104

10614 i0114
105 105
-

-g11-2
884 90.2
91 9512
9034 9334
7712 8434
8714 93
8678 91 4
1004 102
9934 100%
9712 10018

-- -- 79% 8114
---- 71 73
10 68 72

---- 7714 814
2 7714 82
3771•••4 • • -2
10 no no

-
4

17

794 "fit;

-4;3.-
89 89
794 83

-
-

168- -_-_-_-_ :--- :::- -
88 igi; me-0
65 70 6914 Sept'16

....-. -__ 997k Dec '14
.- ___ 83% Feb '14
ii _ _ _ __

Oct '16

3

2
25

Rid"
10013 10212
100 10118
8613 8613
85 8514
9934 1001a
864 864
85 83
944 95
92 • 92
9014 01
99 100
103% 10512

894 894
8818 90

954 99%

11561; 16614
10014 100%
931s 94
101 102%
10114 102%

-(43-4 9513
92 9514

-9-i3-8 -151.7-8
101 10211
10712 10712

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 24.

t••• Price
Friday
Nov. 24.

Bid
Peoria & Pekin Un 1st g 6s__1921 Q - F 100

Pere Marquette-Ref 4s___8_11992551 JM: NJ -8-7--
2d gold 4%s 

West Mich 5s 1921 J - D 101 
1955 .1 - J 31

Chic & W
Refunding guar 48 

Flint di PM gold 6s 1920 A .0 111
1st consol gold Os 1939 1111-N 90
Pt Huron Div let g 5s 1939 A - 0 471

Philippine Ry 1st 30-yr s f 4s 1937 J - .1 - - _ _
Pitts Sh & L E let g 5s 

Reading Co gen gold 4e 

11999407 JA -. 0.1

Registered  

1943 J - J1st consol gold 5s 

Jersey Central coil g 48...._11999571 jA : 0.1
Atlantic City guar 45 11-1951 3 - 3

St Jos & Or Is! let g 48 
St Louis & San Fran (reerg Co)-47 j - j

Cum adjust ser A Os 

1950 J .1Prior Lien ser A 4s 

Income series A 6s 

1950 J - JPrior lien ser B 5s 

St Louis & San Fran gen 681909385051 jJA1--lyiJ

St L & S F RR cons g 4s_ _1993961 J3 : Jj
General gold 55 

General 15-20-yr 5s 1927 111-N
Trust Co et:8 of deposit_ - - --

do Stamped_ _
- - -Southw Div 1st g 513 1947 A - 6

Refunding gold 4s 

Trust Co ctfs of depos1119V5_1_1 33. _ : j_ j_
Registered  

do Stamped_ _
K C Ft S di M cons g 68_ _1928 iti-IC1
K C Ft S & M Ry ref g 4s_1936 A - 0
K 0 & M R. & B let gu 5s_1929 A - 0

St L S W let g 4s bond ct fs_ _1989 M- N
2d g 4e income bond ctfs_p1989 i - J
Consol gold 48 

Gray's Pt Ter 1st gu g 58 11199345227 Jij --- D03
let term! & unit 5s 

S A & A Pass 1st gu g 4s 1943 J - J
13F&NP1stskidga 1919 J - J
Seaboard Air Line g 48 1950 A -0
Gold 48 stamped 

Refunding
58 

1950 A - 0ed

Refunding 48 
01949 F - A

9 A - 0All Birm 30-yr let g 4s_81199353 M -$1
Car Cent 1st con g 4s 1949 J - J
Fla Cent & Pen 1st g 5s 1918 J -3

1st land gr ext g 58 1930 J - J

Ga & Ala Ry let con 5s_ _011994453 3.1 : Jj
Consol gold 5s 

Ga Car & No let gu g 5s 1929 J - J

Southern Pacific Co- 
1926 J - JScab & Roan 1st 55  

Gold 48 (Cent Pao coll)_..k1949,1 - D

20-year cony Os 

k1949IJ - D
01929 M- S

Registered  
20-year cony 4s 

Cent Pao 1st ref gu g 4s__11993449 Fj :DA

Mort guar gold 3%s_ _k11994299 JF : DA
Registered  

Through St L let gu 48_1954 A -0
GH diS A M &P ist 58_1931 M-N

Gila V 0 & N 1st gu g 53_11992341 jralNi
2d exten 5s guar 

Hous E & W T 1st g 5s 1933 ki,lst
1st guar 58 red 1933 rd-N

H & T C 1st g 5s lot gu. 1937 J - J
Gen gold 4s lot guar_ _ _1921 A -0
Waco & N W div 1st g Os '30 M-N

Louisiana %Vest 1st (3e 11992411 Jj : Ji
A & N NV lst gu g 5s 

Morgan's La di T 1st 7s 1918 A -0

No of Cal guar g 58 
1920 J - J1st gold 6s 

39A -4:1Ore dc Cal 1st guar g 5s 119927 J- J
So Pac of Cal-Go g 5s__ _1937 M- N
So Pao Coast let gu 4s g_ _1937 J -3
San Fran Terml 1st 4s_ _ _1950 A -0
Tex & N 0 con gold 5s__ _1943 J - J
So Pac RR 1st ref 48 •  1955 J - J

Southern-let cons g 5s___ _1994 J - J

Develop & gen 488er A 11999546 jA --01
Registered  

Mob & Ohio coil tr g 48......1938 M- S
Mom Div let g 430-58_1996 J - J
St Louis div 1st g 4s 1951 J - J
Ala Cen let g 6s  

18 jAla Gt Sou let cons A 58-119943 J : I 
Atl & Char A L 1st A 4 %a 1944 J - J

let 30-yr 58 ser 13 1944 J- J
Ati& Deny let g 4s 
2d 4s 

1948 J - J

Atl & Yad 1st g guar 4s-1994498TA -- Oj
E T Va & Ga Div g 55 1930 .7 -.2
Con 1st gold 15s 1956IM- N

E Ten neon lien g be 1938 ' 1111- S
Oa Midland 1st Is  1946 A - 0
Ga Pao Ry let g 6s 1922.2 - J
Knox & Ohio let g 6s__1925 J -.2
Mob & Sir prior lien g 55_1945 J - .1

Rich & Dan deb 55 stmpd_ 11994257 jA : Oj
Mortgage gold 4s 

Rich & Meek let gu 4s__ _1948 M- N

Virginia Mid ser D 4-5s 11992191 PdrA--NS
So Car & Ga let g 5s 

Series F 5s 
1926 rd- SSeries E 58 

General 5s 
1931 NI- S

36 41-14Va & So'w'n 1st gu 5s_219003 J -.1
let cons 50-year 5s 1958 A - 0

W 0 dr W 1st cy gu 4s 1924 F - A
Spokane Internet 1st g 58._1955 J - J
Ter A of St L 1st g 4%s1939 A - 0

1894-1944 F - A
Gen refund s f it 4s 1953 J -J
1st con gold 58 

St L M Bridge Ter gu g 5s_1930 A - 0

2d gold Inc 58 
Tex & Pao 1st gold 55 2000.2 -D

La Div B L let g 5s 
q2000 Mar

W Min W di N W 1st gu 581993301 j F : jA 

Western Div 1st g 5s 
1935 J - JTol & 0 C 1st g 56 
1935 A - 0

Kan de M 1st gu g 4s 
2d20-year 5s 

1935 J -D
1990 A - 0

General gold Os 

Tol P de W 1st gold 48 
1927 J - J
1917 J - .1

Tol St L & W pr lien g 3%8_1925 J - J
1950 A -0

Coll tr 43 g Ser A 1917 F - A
50-year gold 48 

Tor Ham & Buff 1st g 4s_ _h1946 J -0
Ulster & Del 1st con g 5s 1928 J -D

1952 A - 0
Union Pacific 1st g 45 

1st refund g 4s 
1947 J - J

20-year cony 4s 
1947 J - JRegistered  

Ist & ref 4s  
1927 J -.2
g2008 M- S

Ore RR & Nay con g 46_1946 J -D

Ask

32
Sale

5312
49

95'2 Sale
9514 9514
9534 9612
93 - _
7912 80

7112 Sale
89 Sale
82% Sale
56 Sale

11112
10318
8013 _
79 80
80 Sale
77 7912
9213 _

- - --
84 _ _ _ _
78 80
111 Sale
79 Sale
89 ____
7914 7912
6412 6834 04 Nov'16 --
6914 Sale 6914 70
6813 5978 70 70 *4

100 9834 Jan '14 ----
87 68 67 Nov'16

101% Oct '113
8112 N ov 16 --

8112 8212 8212 Nov'16
6712 Sale 6714 67%
7014 Sale 6934 7012
85 86 881s N oy'l 6
88% __ 88 June'18
1004 ___- 9934 Sep '15 ---- --
10134 ____ 101 Dec '15 ---- --
10334  10234 Oct '16 -- 102% 1034
10312 ___- 10234 10234 1 102% 10334
10238 ____ 102% Nov'16 10178 103
102  9914 Aug '15 ----

Week's
Range or
Last Sale

-81.1-2 8334

Low High
102 Nov'16
87 Marl°
14 Apr '18 5
30 31 21.1

9914 Nov'16 --
10512 Nov'16 -- --
78 Oct '16 --
5334 Nov'16 ----
bu Apr '16:----
1084 Aug '16'----
11314 Nov'l 1
9512 9534 158
9514 N „
9538 9538

-80 80

71 7214 51(,
8812 80121 37
824 8838 418
56 64 267
11112 Nov'16
10318 10341 4
78 May'16
80 80 11
79 80 2
773s 77% 25
924 Sept'16
834 

--
8334 Oct '16 --
8034 Mar'111----
861a Nov'16 --
7414 Sept'16 • ---
110% 111 I 15
7834 79181 41
90 June'18
794 7958I 12

••1

t2

No.

55
39

Range
Since
Jan. 1.

Low High

87 87
14 14
14 35
83 9914
101 10512
74 78
40 5334
50 SI
10818 1061s

-Oil:, -WI;
9234 9514
9413 9714
69 82

6712 7313
8373 9073
74 8912
39 85
109 113
10078 10314
684 78
4534 82%
46 82
4314 79
89 93
6714 8384

-oii8 865
6114 754
10914 111
75 7918
90 90
75% 8012
62 70
604 72
60 72

6 7; -71734
ruts 10178
74 8412
784 8314
64 70
654 72
82 874
88 88

87 88 8712 88 13 8312 89
---- 88 90 Feb '14 ---- ---1-4 t-48- 5-
884 Sale 88% 8812 190 86
10478 Salo 101% 105 232‘ 10212 1071s
9078 Salej 9034 91 641 8733 91
89 __ - 8712 Sept'16 --_,I 8834 _89
91 9114 91 9112 iu 8414 9112

- 854 8512 Oct '18 -- -- 84 8634
1023 10413 10112 Oct '16 ---- 102 102
9913 ___ _ 100 Oct '16 ----, 99 100_
---- 10213 10014 Jan '16 --- 10014 10014
„.„.- 105 101 101 9 101 10214
110112 12.22_211100804 Oct'71,64 --- 100 103108 2

5 106 10714

98 - - - 
98 Oct

:: ::: 9414 98109 Nov'16    ------  -
ioll2 10:27i 103 Nov'16 ---- ---- ..”..
105.8 •• 109 June'14 ---- --- ----
1033s 105%10434 July'16 ---- 10412 10434

10214 10410214 10214 ---i idirs ifiiii
105 105

11955 
Jan
o Oct 'II 86 - - - -

1073s __,_ 10712 Sept'16 ---- 1074 10712
96 85 967 874% 96 OctOot'21384 ii 8--, 9424 613 9278 84

- -
95 101 95 95

9234-55Sale9  992 9278 139; 894 928
102 Sale 102 10214 113; 100 1034

-753 -4 STle's 
10705414 Aug '7610 -.e.iii 100894 1070744

Sept'16

77 7734 78 N ov'16 .......1 76 78
1001s 100% 101% Oct '16 

---38 

-...5-100 104

I

10312 Sale 10234 10334 11 10034 103%
82 8312 82 82 1 8112 854

9334 95 944 Oct '16 ---- 9414 96

1080218 108347
10238 104 102 

14s843s Sale 8412 8432

9834 9938 9938 Oct '16 ---- 984 9914

-,-- 82 8112 Marie.---- 7913 8112
75 ---- 7534 Dec '14 -- - .;•,.
10512 . _ 105 Nov'16 ---- 1034 105 -
107 10712 10634 107 8 10514 19714
10014 10111 10112 Oct '16 ---- 9912 10112
60 66 60 60 15 57 60

7214 _ 7134 May'16 

11012
10878 10714 1067s Oct 'IC
los1.1 ____ 10s12 10812 3 1198678
105 __ 106 Sept'16 ---- 1054 106

io.i.- ,i,6i.12 73 Sep '12
101 101 

106731:1842 107113110338 ____ 1044 10414

1 i r iii-
10313 ___ 1031s Aug '16 ---- 102 1034

1063s ____ 10714 Nov'16 --

102% --_ 1021s June'll3 -_-- 1i062:8.4 1:062711:

105 __ 105 May'16 -„ 1024 105

1044 ____ 104 M91,13

8912 93 91
93 94 91 Sept'16 ---- 91 9412
93 100 913s Oot '16 --_-_-_

91 10 89 91

---

9 % 9934100 10034 10034 Nov'16 -
104 105 104 10414 5 10311 10714
8518 86 8512 8512 2 84% 88
101 104 10014 Nov'16 ---- 994 10114
997  100 100 10114 33 95 10114
64 75 64 Nov'16 ---. 35 84

88 Oct '16 ---- 88 90
.„,„ 95 1061s N ov'04 --

8212 8313 8212 Nov'16 -. - - 82 8414

i1068:1 - i160826.414-2
iO4% - 104 Oct '16
-„, - fad 101 101
8518 90 94 Marie ----

97 98 9712 Nov'16 ---- 97 99
55 60 55 Nov'16 ---_ 50 61
8112 8312 834 8312 2 7812 834
6112 Sale 6112 6112 3 54 63
22 50 1838 Mar'16 --- 18% 185 .
83 87 83 Apr '16 -.. 8313 1(1
10038 Sale 10038 100% 5 99 10118

ifil-4 flt-ife- ;114 M5'974 -iio -68.5-8 i56.-
98 99 96 Oct '16 --__ 95 971s
9414 9412 9414 947 45 9212 96
9138 Sale 9135 9238 191 8912 9214
9278 93 927e Nov'16 -- -- 9118 9314

8914

• No price Friday; latest bld and asked. a Due Jan, 0 Due Feb. • Due May,
rOption sale.

Due Juno, S Due July. k Due Aug. o Due Oct. p Due Nov. q Due Dec.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 21

Price
Friday
Nov. 24,

Week's
Range or
Last Sale

Union Pacific (Con)-
Ore Short Line 1st g 63---1922

1st consol g 58 1946
Guar refund 45 1929
Utah & Nor gold 5s 1926

1st extended 4s 1933
Vandalia cons g 48 Ser A__ -1955
Consol 43 Series B . 1957

Vera erns & P 1st gu 410_1034
Virginian 1st 55 Series A..  1962
Wabash 1st gold 58 1930
2d gold 58 1939
Debenture Series 1.5 1939
let lien equips fd g 5s 1921
let lien 50-yr g term 4s_  1054
Det & Ch Est ist g 5e 1941
Des Moin Div 1st g 4s___ .1939
Om Div 1st; 3;0 1941
Tol & Ch Div 1st g 4s 1941

Wab Pitts Term le t g 48-.19.54
Cent and Old Col Tr CO certs
Columbia Tr Co cents _____
Col Tr ctis for Cent Tr °Us.. _ -
2d gold 43 1954

Trust Co certfs 
Wash Term! 1st gu 3 As_ .1945

1st 40-yr guar 4s ._1945
West Maryland 1st g 43.....1952
West N Y & Pa Ist g 5s-_1937
Gen gold 4s 1943
Income 59 p1043

Wheeling & L E 1st g 58.- -1926
Wheel Div let gold 59._ _ _1928
Exten & [mut gold 55._ -1930
RR 1st consol 4s 1949
20-year equip s f 58 1922

Winston-Salem S B let 4s .__19110
Win Cent 50-yr 1st gen 4s... _1949
Sup & Dul div & term let 41'36

Street Railway
Brooklyn Rapid Tran g 53..1945

1st refund cony gold 4s. _ _2002
6-year secured notes 58_ ...1918
Bk City 1st con 5s__1916-1941
Bk Q Co & 8 con gu 50_1941
Bklyn Q Co & S 1st 54_1941
Bklyn Un El 1st g 4-58-1950
Stamped guar 4-58 1950

Kings County E 1st g 48_1949
Stamped guar 48 1949

Nassau Elec guar gold 48_1951
Chicago Rye 1st 5s 1927
Conn Ity & List & ref g 401951
Stamped guar 4 40 1951

Del United 1st cons g 4 Iis 1932
Ft Smith Lt & Tr 1st g 55.. 1936
Havana Elec consol g 5s 1952
Bud & Manhat 55 Set A..- _ _1957

Adjust income 5s 1957
N Y &Jersey ist 58 1932

Interboro-Metrop coil 4%8_1956
interboro Rap Tran 1st 58...1966
Manhat fly (N Y) cons g 48.1900
Stamped tax-exempt 1990

Metropolitan Street Ity-
Bwav & 7th Av 1st 0 g 53_1943
Col & 9th Av let gu g 58_1993
Lox Av & PF 1st gu g 5s ._1993

Met W S El (Chic) ist g 4s_ _1938
Milw Elec fly & Lt cons g 5s 1926
Refunding & exten 4 Ms_ _1931

Minnea9 St 1st cons g 5s_ _1919
Montreal Tram 1st & ref 58_1941
New On fly & Lt gen 410..1935
NY Municip fly 1st s f 58 A 1966
N Y Rys 1st R E & ref 4s_  1942
30-year adj inc 5s a1942
NY State Rys 1st cons 4548_1962
Portland fly 1st 0; ref 5s_  _1930
Portid Ity Lt & P 1st ref 56_1942
Portland Gen Elec 1st 5s-1935

St Jos fly, L, 1T& P lat g 58.1937
St Paul City Cab cons g 58_1937
Third Ave 1st ref 4s 1980
Adj Inc 5s a1960

Third Ave Ity 1st g 58 1937
Tri-City fly & LI 1st s f 55_ _1923
Undergr of London 4 Hs_  1933
Income 68 1948

Union Eley (Chic) 1st g 58 1940
United Rys Inv 58 Pitts Is:3_1926
United Rys St L 1st g 4s 1934
St Louis Transit gu 5s_ ___1924

United RIla San Fr s f 4s___1927
Va fly & Pow 1st & rof 58_1934

Gas and Electric Light
Atlanta 0 LCo let g 58 1947
Bklyn Un Gas 1st cons g 58_1945
Buffalo City Gas 1st g 5s__ _1947
Columbus Gas 1st gold 58..1932
Consol Gas cony deb 68..._.1.920
Detroit City Gas gold 5s..1923
Detroit Gas Co cons 1st g 58 1918
Detroit Edison 1st coll tr 58_1933

let & ref 15s ser A h1940
Eq GLNY let cons g 58..1932
Gas & Elm Berg Co e g 58..1949
Hudson Co Gas let g 58.... -1940
Kan City (Mo) Gas 1st g 58_1922
Kings Co EIL& P g 135._1937
Purchase money Ss 1997
Convertible deb (is 1925
Ed El III Bkn 1st con ; 45_1939

Lao Gas L of St L 1st g 5s_e1919
Ref and ext 1st g 58 1934

Milwaukee Gas 7. let 48-1927
Newark Con Gas g 58  • 1948
NYGELII&Pg 5s 1948
Purchase money 8 48_ -  1949
Ed El II 1st cons g 5s 1995

NY&Q El L & P 1st eon g 58 1030
N Y & Rich Gas 1st g 58___ _1921
Pacific G & El Co Cal GI & E
Corp unifying dr ref 158_1937

Pasifie 0 & E gen & ref 58_1942
Pao Pow & Lt 1st & ref 20-yr
5s Internet Series 1930

Pat & Passaic G & El 5s 1949
Peon Gas & C 1st cons g 68..1043
Refunding gold Se 1947

Registel ed 1947
Ch G-L & Coke 1st gu g 58_1937
Con ()Co of Chi 1st gu g 531936
Ind Nat Gas & Oil 30-yr 551938
Mu Fuel Gas 1st gu g 58-1947

Philadelphia Co cony 58.-1919
Cony deben gold 58 1922

Stand Gas & El cony e f 80-1926
Syracuse Light ng let g 58-1951
Syracuse LIght&l: Power 55....1954

F - A
J -J
J -D
J -J
J - J
F - A
M- N
J - J
M-N
M-N
F - A
J -J
M-
J - J
J - J
J. J
A 0
M- Et
J .D

_
1--15
F - A
F - A
A -
- J

A - 0
Nov
A -
J - J
F - A
M- S
.1- J
J .J
J - J
M - N

A -
J -
- J
- J

M-N
J - J
F - A
F - A
F - A
F - A
J. J
F - A
J - J
J - J
J J
M
F - A
F - A

F - A
A - 0

J
A - 0
A -

J -D
M- S
M- S
F- A
F - A
J- J
J. J
J. J
J - J
▪ J
J - J
A - 0
M- N
M- N
F - A

M- N
J - J
J - J
A -O
J -j
A - 0
J-

M-N
J - J
A -
A -

- J

-D
M-N
A -
J - J
Q- F
- J

F - A
J- J
M- S
IN-
J -I)
M-N
A- 0
A -
A -
m-
J - J
Q- F
A -
M -N
J - D

D
F - A
J - J
F - A
111-N

M- N
j J

F - A
M- S
A -
M- S
M- S
J- J
J -D
M- N
M- N
F - A
M- N
J -0
J -D
J - J

B14 Ask Low High
10612 10812 10818 10818
10678 Salo 10678 1075
94 9418 934 9118
101 _-__ 102 Mario
9234 100 90 Apr '16
914 - 913s Oct '16
9134 9112 9112
---- 87 424 Aug '15
9912 Sale 993 9912
10658 Sale 1(1512 10578
100 Sale 100 100
80 105 Oct '16
97 __ 100 May'16
82_-_ 65 Mc '16
1044 --- 105 July'16
80 -_- 80 ug '12
74 76 74 Nov'16
85 88 86 June'16
1 3 112 Oct '16
113 218 218 Nov'16

a 2 Oct '15
_ _ 24 14 14

14 Aug '16
14 July'16

-E1-4 8612 8458 Oct '18
9412 9512 914 Aug '15
7558 76 78 7612
105 1054 10512 10512
8478 8534 8412 8478
37 ____ 37 Oat '18
9914 .___ 100 100
9813 ___- 9912 Oct '16
9912 _ _ 99 Oct '16
78 7812 78 78
99 100 80 Sept'16
8614 8814 8612 8612
88 Sale 875 8814
88 Sale 88 88

14

14

10034 101 10034 101
76 77 Ws 774
10034 10078 10034 10078
10112 _ _ _ _
_ _ 954

1003; jiff;
101 10118
84% 87
8478 8612
74 Sale
9718 Salo
10114 - -
10112 10134
834 Sale

94 -68'-
7112 Sale
2814 Sale
100
7278 Sale
99 Sale
92 Sale
9212 Sale

99 9914
9912 100
99 1004

10213 16:i"
9214 _ _ _ -
10014 -
94 9814

- 85
99% _ -
7478 Sale
50 _Sale
80 8512
91 92
____ 78

102 N ov• 16
9412 Nov'16
101 May'13
10114 10114
10114 Nov'18
84% 8478
8478 84%
74 74
97 9718
10112 Oct '16
10113 Sept'16
8358 84
84 Jan '14
9414 Sept'16
7034 7112
28 2812
10012 July'16
7234 734
9834 9918
92 92
9212 93%

99 99
9934 Nov'16
100 Nov'16
30 Mar'14
10214 Oct
93 Nov'18
tol Aug '16
95 Nov'16
83% Aug '16
99 Sept'16
74% 7512
50 51
8618 Nov'18
8812 Nov'16
785s July'16
100 May'15

____ 96 May' 16
10118 ____ 10212 Oct '16
81 
7b7s 1713344 715 38 /(11 7384
10714 10778 107 107
10012 Sale 10012 10012
. _ 94 9512 Jul 14

69 80 72 72
84 Oct '08

73 76 76 78
go 8112 6114 614
511* 65 55 Apr '16
37 3714 37 394
90 91 91 N)1'18

10414 __ 103 Sept'15
107 --__ 107 107

____ 54 June'13
97 Feb '15

125 5;i1V 125 12514
10118 102 10112 10112
101 . 10112 Oct '16
10358 104 1035s 10478
102 10112 N ove 10

10(18 May'15MO- 'no Feb '13
103 104 1037s N ov'10
9078 _ 907 pips
105 10712 10514 Nov'16
117 118 11718 Nov'16
120 125 128 Oct '16
8734 ____ 884 Sept'16
10134 Sale 1014 102
102% _ _ _ _ 10234 Nov'16
934 937 935s 9358
10312 ___ 10358 Mar'16
10512 Sale 105 10512
8612 Sale 86 8612
10814 -___ 10813 Oct '16
10018 ___ 10034 Aug '16

.9212 July•09

9978 Sale
93% 9312

--_ 98
1004 _ _ _ _
11478 115
10212 10258
-_ 9978
10314
10114 102
88 90
10078 - -
9918 9914
93 9314

10118 102
10214 10314
86 --__

0934 100
933s 9378

924 Sept'16
994 Oct '15
115 Sept'10
102% 10234
99 SeDt'13
103 Oct '16
1014 Nov'16
86 Oct '16
10034 Mar'16
99'4 9914
93 93
1014 10118
10214 Nov'18
8512 June'12

9314 10014
98 100%
99 101

jai 10i1-2
93 93
10014 101
92 95

--- 80 86
99 99

14 7318 79
129, 50 6378
--- 83 884

_ 8812 9412
---- 784 80

-
-- 95 98
__-- 10218 1024
43 81 8:08
51 76 8434
1 106 1081s
3 9834 1007k

68 72

67 76
2' 594 62

-__ 65 59%
52 30 46%

- _. 87 9234

•
Rang*
Since
Jan. 1

No. Low High
1 1074 109
12 106 10778
64 91 9418

102 102
90 9538

---- 9034 9I8

118b 997114 990.11582

:
2.: 1003618 110006
19 98 1004

105 105

103 105

72 713: 43431:
---- 82 87

-- -. 12 312
2 12 3%

---- 4 %
---1g $4

8312 8434

-.5.51 10
71 
334;0itili

4 8112 8478
---- 37 37
6 98 102

eg gels

-1-0- 6987 9809

- 88944 8998
69 84 8812
1 85 9058

17110038 10334
3, 744 81
831 100 1014

10012 10214
---- 934 9412

idd idi
loots l024

6 8212 864
5 824 8611

171 975334 97873144'
---- 9912 102
- 10118 1014
67 7418 85%

87 6414
193 6812 7514
_14 1002511 1032114

81 7212 7612

3923 988742 99391122
7 89 93%

I

4
- _

6

10,

15
4

--
8

4

21

6

15
10

43
44

8

15
2
3

idi 17

120 127
101 10212
1014 10112
102% 10478
19014 10218

103 1037
9078 91
104 10134
11478 11812
126 128
88 8884
100% 105
1004 10234
9114 9334

10358 10314
103 10512
8334 87
108 109
1004 10114

9758 100
92 9378

92 931

l145 11513
loos, 10234
i6618 103
101 1014
86 87
10038 100,,
2984 993y
88 94
984 10278
99% 10214

BONDS
N. Y. STOCK EXCHANGE

Week Ending Nov. 24.

Pried
Friday

Nov. 24

Crenton G & El 1st g 55_ _ _1949
Union Mee Lt & P 1st g 5a 1932
Refunding .1c extension 55_1933

United Fuel Gas 1st 8 f 6a_ 1938
Utah Power & Lt 1st 5,s_ _1944
Utica Elec Lt & P 1st g 5(4_1950
Utica Gas & Elea ref 5s 1957
Westchester Ltg gold 55.  11)50

Miscellaneous
Adams Ex coil tr g 48 1948
Alaska Gold M deb Os A. ..1925
Cony deb (93 series II 1926

Armour & Co 1st real cot 410 '39
Booth Fisheries deb 5 f 6e __1926
Braden Cop M coil tr s f 63_1931
Bush Terminal 1st 45  • 1952
Consol 58 1955
Bldgs Sc guar tax ex 1960

Chic UnStat'n Ist gu 4 A 1963
Chile Copper 10-yr cony 78_1923
Computing Tab-flees f 6s_ _1941
Granby Cons M & P con 6s A '28
Stamped 1928

Great Falls Pow 1st s f 58..1940
Int Mercan Marine 4 5s _ _ _1922

Certificates of deposit 
New 1st & coil tr s f 63_1941

Int Navigation 1st f 59- -_ _1929
Montana Power 1st 5s A 1'43
Morris & Co 1st s f 4 _ _ _1939
Mtge Bond (N Y) 4s ser 2 1966

10-20-yr 58 series 3 1932
N Y Dock 60-yr 1st g 4s_ _ _1951
Niagara Fails Power 1st 58_1932
Ref it get, Os a1932

Nlag Lock & 0 Pow 1st 58..1954
Ontario Power N F 1st 58_ _1943
Ontario Transmission 55_  _1945
Pub Sery Corp N J gen 55..1959
Tennessee Cop let cony 6s._1925
Wash Water Power let 58_1939
Manufacturing & Industrial
Am Ag Chem 1st 0 5s 1928
Cony debeu 5s 1924

Am Cot 011 debenture 56_1931
Am Hide & L Ist s f g es__ _1919
Amer Ice Scour deb g 8s 1925
Am Smelt Securities s 1 Os_ _1926
Am Thread 1st coil tr 48 1919
Am Tobacco 40-year g Os 1944
Gold 45 1951

Am Writ Paper 1st s I 5s 1919
Baldw Loco Works 1st 5s__ _1940
Beth Steel 1st ext a f 5s_ _ _1926

let & ref 55 guar A 1942
Cent Leather 20-year g 5s 1925
Consol Tobacco g 49 1951
Corn Prod Ref s f g 55 1931

1st 25-year s f 55 1934
Cuban-Am Sugar coil In Os_ _1918
Distil Sec Con cony 1st g 58-1927
211 du Pont Powder 4 Ms_ _ .1936
General Baking let 25-yr 8.9.1936
Gen Electric deb g

Debenture 55 1952
III Steel deb 45s 1940
Indiana Steel 1st 55 1952
Ingersoll-Itand 1st 51) 1935
Int Agricul Corp 1st 20 yr 581932
Int Paper Co 1st con g Eis 1918
Consol cony 5 f g 5s  ' 1935

Laekaw Steel 1st g 55 1923
1st cons 58 Series A 1950

Llggett & Myers Tobac 75_1944
55 1951

Lorillard Co (P) 7s 1944
58 1951

Mexican PetrolLtdcon 6s A 1921
1st lien &ref 6s series C 1921

Nat Foam & Stpg 1st 55...1929
Nat Stare,) 20-yr deb 5s..1930
National Tube 1st 58 1952
N Y Air Brake 1st cony 6s_ _1928
Railway Steel Spring-
Latrobe Plant 1st s f 58..1921
Interocean P 1st s f 5s__ _1931

Repub I & S 10-30-yr 5s f _1940
Standard Milling 1st 5s 1930
The Texas Co cony Bob 68_1931
Union Bag & Paper 1st 5s_ _1930
Stamped 1930

US Realty & I cony deb g 58 1924
II S Tied & Refg 1st g 65_ ..1031
U S Rubber 10-yr col tc 68.._1918
175 Smelt Ref & M cony 68_1926
US Steel Corp-- lcoup. ---d19638 f 10-60-yr 5,sfreg 41963
Va-Car Chem 1st 15-yr 5s...._1923
Cony Bob 68 e1924

West Electric let 511 Dee,.. _1922
WestIngh'se E & M cony 58_1931
10-year coil In notes 5s_ __1917

Coal & Iron
Buff & Susq iron e f 58 1932
Debenture 58 a1028

Col I, & I Co gen s f 5s__1943
Col Indus 1st d; coil 58 gu_1934
Cons Ind Coal Me 1st 58_1935
Cons Coal of Md lst&ref 55_1950
Continental Coal let g 58._ _1952
Gr Riv Coal & C 1st g 68..51919
Kan & I/ C & C Ist ef g 5s__1951
Pocab Con Collier 1st e f 58_1957
St L Rock Mt & P55 stmpd_1955
Tenn Coal gen Ss 1951
Birm Div 1st consol 135__ _1917
Tenn Div 1st g 13.11 a1917
Cab C M Co 1st gu Os_ -__1922

Victor Fuel 1st s f Sc 1953
Va Iron Coal&Coke 1st g 58_1949

Telegraph & Telephone
Am Telep & Tel coil tr 48._ _1929
Convertib e 48 1936
20-yr convertible 4 Ifs_ _ _ _1933

Cent Dist Tel 1st 30-yr Sa_ _1943
Commercial Cable 1st g 4s...2397

Registered  2397
Cumb T T I st & Yen 58_1937
Keystone Telephone 1st 5s_ _1935
Metropol Tel & Tel let 81 Sts 1918
Mich State Telep 1st 58._ _1924
NY&NJ Telephone 5s g_1920
N Y Telep 1st & gen f 4545.1939
Pao Tel & Tel 1st 15s 1937
South Bell Tel & T lets f 58_1941
West Union coll tr our 512-1938
Fd and real est g 4 Ifs.. 1950
Mut Un Tel gu ext 5s 1941
NorthwestTel en 434s g-1934

M- S
M- S
M-N
J - J
F - A
J - J
J - J
J -D

• S
111- S
IN-
J -D
A -
F -A
A -
J - J
A -
J - J
M-N
J - J
111-N
-N

A -

A -
F - A
J - J
J - J
A -
J - J
F - A
J - J
A - 0
M- N
F - A
M-N
A -
M- N
J - J

A -
F - A
111-N
114- S
A -
F - A
J- J
A -
F- A
J -J
M -N
J- J
▪ - N
A -
F - A
M - N
M-N
A -
A -
J -D
J -D
F - A
M-
A -
N

J - J
111-N
F - A
J - J
A -
M-
A -
F- A
A -
F- A
A -
A -
.1 -D
J J
M-N
M-N

J - J
A -
A -
M- N
- J

J -
-

J .J
J -
J
F - A
M-N
M-N
J -D
A -
- J

J - J
A -

J -D
M- 8
F - A
F - A
J -D
J -D
F - A
A -
J - J
J - J
J -J
J - J
J -J
A -
J -0
J - J
51- S

J - J
51- 8
M-
J -D
Q- J
Q- J
J J
J - J
rd-N
F - A
111-N
M- N
J - J
J J
J- J
lW-N
M-N
• J

Week's
Range or
Lacs Sale

Bus Ark Low High
10112 __ 11,111 June'14
10158 ____ 10034 July'16

10158 Nov'16
10012 - __10018 10012
9534 957-2 9534 96
10018 ____ 10214 Mar'15
10314 _ 98 Aug '15
10434 10614 10518 Nov'16

8 
111

8866312888a86le 885655 587 51' 41,
86 11

95 Sale 9378 95 90'
9238 93 9238 Nov'16
9038 Sale 9878 9938
88 - 

-
-- 8712 Oct '16

9134 9278 9134 Nov'18
8934 Sale 89 8934
10014 Sale 1004 10238 46
14634 Sale 141 154 3536
8714 Sale 8714 8714 2
112 Sale 110 117 85
112 Sale 110 115 1E3
10114 Sale 10114 10112 12
11034 ____ Ill Oct '16 --
10812 111 10934 Nov'16
9634 Sale 9658 97 33
110 ____ 11013 Nov'16

9939 15,34 139a i3e38 99391%2 
100 51
935)) 15

53 Pr9713 JAun7e: 3111463

102% (i% 10214 10214 4
10714 10838 1054 Oct '18 --
9312 954 9514 N ov' 16 - --
9312 94 934 9312 4
- 
-- 

95 88 Sept'16 -
9134 Sale 91% 93 55
95 97 94 95 18

10112 Sale 101 10112

_9 .. 8_ _ 100973812 10,304 - -Jan '14

10234 Sale 10212 10312

9738
10412 Sale 10334 10412
8712 88 88 Nov'16

3119 Sale 1163s 12212
9918 Sale 99 9918 8
120 12014 120 120 2
8212 85 8234 8234 1
9034 Sale 9014 9214
1044 105 103 Nov'16
10312 Sale 10312 104
10238 Sale 10218 10238
103 Sale 103 10314
98711188 9s1_4 8414 Oct '18

99 6

99 Nov'16

10233 i160258 10214 10212
9814 9814 --451

7212 Sale 7138 7212 64'
1014 102 10114 Nov'16
--- 95 85 Mar'16 - -
801; 81 8012 8012 2
10612 1017s 10634 107 11
9375 Sale 934 9378 83
1031! Sale 

Sale 7912 

10414 22
_ 100 Oct '13

7912 7912 7912
102 Sale 102 102 29
9912 9934 9912 994 23
101 10112 101 1014 18
10558 Sale 104 10834 1149
12714 Sale 12714 12712 6
10214 Sale 10214 103 51
12612 12714 12612 12712 18
10134 Sale 10114 10214 35
113 116 11612 N ov'16
111 116 116% Oat '16 -- --
101 Sale 100 101 18
91 92 854 Aug '16 ----
101% Sale 10134 10214 49
10612 Sale 10534 10612 35

11

10034 101 10118 10114
98 9812 9738 975
10114 Sale 1014 10212
9914 9934 9914 9934
10534 Sale 1054 10534
94 Sale 91 94
94 944 94 94
684 6334 6912 6934
2238 Sale 2238 2238
10214 Sale 1024 1027s
11212 Sale 112 113%
10712 Sale 10718 10758

10634 10712
100 Sale 993 100
10233 Sale 10214 10212
10278 Salo 10278 103

_ 124 Oct '16
1.6153-4 110114 101 101
97 100 99 Nov'16
94 100 99 Nov'16
96 97 95 Nov'16
79 Sale 7834 7912
20 __73 Mar'14
9312 93- - 34 94 Nov'16
35 __ _ _ 9938 Feb '14
- _ 95 9434 Mar'16
95 999414 July'1152

8412 8612 87 Nov'16
102 Sale 10112 1014
100 1004 1001s 10012
100 101 100 100
____ 108 101 Dec '14

- 80 73 Apr '14
8712 87% 8812 8812

9112 Sale 9112 927
_ 10434 10514 Nov'16

1074 Sale 10618 10938
10212 10312 10212 10212
73 77 73 N ov 18
_-__ 73 71 May'16
101 Sale 101 10114

__ 100 98 Apr '18
100 10112 100% Nov'16
100% 10114 1014 Nov'16
10112- 10138 Oct '16
9978 Sale 991g 997
10178 Sale 10154 102
102 Sale 10138 102
10158 Sale 10138 102
97 Sale 97 974
1023g 10312 10114 Apr '18
94 -___ 944 944

No.

12
42

....„

105

5.

18
99
12
35

505

351
-
14
28
128

10
9
55
30
109
10
1

• 4
2
69
431
84/
1
69
5
15

2

53

1

2
5
1

450

77
1

12

259
44
24
15
23

Rause
Since
Jan. 1

Low Hig1

i6o3-4 bug
1101% 101%
99% 100%
93% 9814

id41; idgs
82 8612
85 117
85 105
93- 95
90 9218
9712 gins
8612 89
86% 9278
86 91
9938 102%
1204 154
81 87%
101% 117
103 115
9914 10112
95 111
951s III
9814 9911
9134 110%
95% 100
9214 93%

'di- "oil;
71 754
100% 10214
10512 10512
92 9514
92 9512
88 9012
8934 93%
88 125

10178 103%
96% 10112
95% 97%
1033s 10412
85 8818
1084 12212
977s 9914
118 120
8212 8914
6512 94
10412 105
10212 1044
9972 1031.
10034 10312
8272 8414
9834 1004
9572 9912
1014 103
6932 78
101 1074
85 85
78 8313
1034 10858
8912 WI
1014 105

-/171-2
1014 102%
81 9918
974 1011s
90 109
12312 128
10014 10312
122% 12712
10014 10214
106% 128
105 12512
964 102
854 8812
99% 102%
101 10612

9934 10114
9412 98
9514 1824
957s 100
104 108
8018 94
824 944
88 73
1012 2232
10172 10312
109 11512
10334 1074
10332 10732
9634 100
100 . 10312
10112 103%
112 1414
18014 10153

9619 99
90 99
92% 9812
7412 82

"id 94

"if% -ii34
89 9413

84 8812
10058 10338
10018 102
100 102
----...

-a7-2 1012

90% 93%
100 105%
105% 11334
101% 1031s
73 73
71 71
9914 10114
98 98
1007s 10112
9912 10118
10034 101%
9712 9973
9912 102
99% 10214
100 102%
9432 9732
10114 1014
9418 95

•No price Friday; latest bid and asked, a Due Jan. 4 Due April, • Due May. • Due June 6 Due July. 2 Due Aug. • Due Oct. to Due Nov. f Due Dec. 8 Option sale.
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1970 BOSTON STOCK EXCHANGE-Stock Record [VoL 108.

SHARE Pft10ES-NOT PER CENTUM PRICES. Sales STOCKS Range Sines Jan. 1 Range for Pres(os.
BOSTON STOCK Year 1915

Saturday Monday 1 Tuesday Wednesday Thursday Friday olfVege h: EXCHANGE
Nov. is. Nov. 20. Nov. 21. Nov. 22. Nov 23 Nov 24 Shares Lowest Highest Lowest Highest

Railroads
180 180 180 180 I 180 180 *179 180 1 180 13066 Boston & Albany 100 17412 Sept25 198 Feb 16 170 Mar 198 Jan
80 80 80 80341 80 8113 81 8112 Si 81 -ii- -ii- 601 Boston Elevated 100 6512 Apr 24 8812 Jan 19 73 June 96 Jan

*125 132 130 130 130 130 *129 130 *125 130 35 Boston & Lowell 100 122 Sept14 145 Feb 11 109 Feb 138120et
43 44 44 45 4414 45 4413 4434' 44 4412 -44- -44 - 380 Boston &Maine 100 34 Aug 29 52 Feb 14 20 Feb 3712 Oct

212 212 *212 220 *212 __._ - - ---- 4 Boston & Providence 100 200 Aug 4 23512 May29 225 Jan 240 June
*____ 4 •_ _ _ 4 bast Sale 412 NIay'16   Boston Suburban Eleo Cos_-_ 412 Feb 29 5 Jan 8 5 Dec 10 Mar

.____ 40 Last Sale 39 May'16,   Do ',ref  39 May19 4012 Feb 29 40 Sep 56 Mar
*413 5 ---_ -_-- *412 5 *413 5 Last Sale 412 Nov'16.   Boston & Wore Electric Cos-- 4 Mar18 512Jan 5 5 Nov 9 Sep

*4413 47 __-- ____ *4412 47 4'4412 47 Last Sale 45 Sept.'16   Do pref  42 Feb 28 4518 July18 39 Jan 47 July
*150 154 _ _-- *150 154 *150 154 Last Sale 10 Oct'16   Chic June Ry & U S Y___100 150 Oct 25 154 July26 157 Feb 160 Set/
*105 106 ___ ---- ------105 105 *105 106 106 106  --------125  Do pref   10212Apr 2(3 110 July14 10112July 110 Apr
150 150  ____;148 155 •148 155 *148 155  --------22  Connecticut River 100 123 Sept 1 162 Feb 19 140 Feb 165 Jan
77 78 '78 7812; *75 78 *75 77 77 78 --------51   Fitchburg pref 100 6914 Sept27 87 Feb 14 51 Feb 76 Nov

*13012 132 *13012 13112 *13012 13112 131 131 100 Georgia Ry & Eleo stampd100 122 Jan 3 131 Nov17 114 Apr 120 Feb
;1-ii- -63- 93 93 *91 95 *91 ____ Do pref 100 :86 Jan 10 93 Nov 3 84 Aug 88 Mar
100 100 100 104) *9912 100 *9012 100 99,2 9913  170 Maine Central 100 98 Sept19 102 Jan 17 92 Mar 10312Nov
*434 5 *31 5 *412 512 5 5 600 Mass Electric Cos 100 434 Nov 9 834 Aug 30 478 June 10 Sep
*30 31 2912 2913 2912 31 30 30 29.2 30 2913 30 320 Do pref stamped 100 2912 Nov20 44 Aug 9 33 July 56 Jan
5712 5713 5778 5814 58 5812 58 584 574 58 574 574 540 N Y N U & Hartford _ 100 5612 Nov15 774Jan 3 43 Feb 8734 Oct

*102 105 --_ __- *101 104 *101 104 Last Sale 105 Nov'16   Northern New Hampshire_100 97 Jan 3 107 Sept14 89 Oct 98 Apr
•I42 _ ____ ____ *14112 142 142 142 14112 141, --------31 Old Colony 100 135 Sept21 157 Feb 26 140 Aug 157 Apr
*27 10 - -___ --- *25 30 *27 30 27 27 - --------40   Rutland, pref 100 20 May 1 30 Jan 3 15 Mar 30 Nov

•113 115 -___ ___ *113 115 *112 113 Last Sale 113 Nov'16  Vermont dr Massachusetts_100 10012Aug 29 125 Mar 1 105 Feb 125 Apr
*57 571 57 57 57 57 *55 57 56 56 57 5714 102 West End Street  50 :55 Sept21 6712Jan 19 61 May 7212 Jan
*74 76 - --------74   74 *74 76 74 74 74 75 24 Do pre' 100 69 July13 86 Feb 25 80 July 9313 Feb

Miscellaneous
89 89 --------89 8912. 8812 8812 *8812 8914 89 91.2 358 Amer Agrieul Chemloal_100 84 Apr 24 9112N ov24 48 Jan 7334 Nov

215 Do pref •102 103  102  103 10214 103 4.102 103 103 103 100 9512Mar23 103 Nov15 8712 Mar 10112Nov
*134 21   ------ ---158 158 *134 ........ 178 11 * 1  2 300 Amer Pneumatic Service- 50 112July 8 314 Apr 12 134 Mar 412 Oct
11 11  - ---- ---- -11  11 11 11 11 11 - ---- ----390 Do pref  50 11 Oct 5 16 May 4 13 Dec 1912Jan

*11712 118 11713 11734 11712 11912 11734 11734 118 11812 11612 11712 272 Amer Sugar Refining 100 106 Apr 22 1254 Oct 25 100 Feb 11913 Nov
•120 123 12213 12212 12212 12212 *____ 122 *121 123  __ 45 Do pref 100 11412 Mar 1 124 Oct 25 109 Feb 119 Dec
•13318 13318 13134 13234 130 132 1 12813 1307.3 127 12778 12714 1-2-8 12,916 Amer Telep & Teleg 100 12618Jan 31 13413 Sept30 116 Jan 1304 Nov
54 54 ____ ___ *52 53 *52 53 *5212 5312 *5234 5312 20 Amerloan Woolen of Mass 100 42 Aug 6 5634Nov 8 1612 Apr 5714 Oct
*9812 99 9812 93 9814 9812 9813 9812 93 99 1 987 363 Do pref 100 92 Jan 11 10158 Mar14 77 Feb 99120ct

---- - - - - - -- 
7712 78 1 78 78 7712 7712 
9934 9934 9912 9912 99 09 99 99 

------ 229 Amoekeag Manufacturing ..-- 66 Jan 3 79 Nov 8 591g Jan 67 Apr
65- titi 53 Do pref 98 Juiy24 10114 Feb 10 9712 May 101 Feb123- 124- 12034 122 12014 12314' 121 12212 12112 128 121 127 10,185 Atl Gulf & W 288 Lines_ _ 100 27 Jan 14 128 Nov23 4 Feb 36 Nov

446 Do pref 72 7212 72 7212 72 72 72 72 72 72 100 42 Jan 15 7212N ov 1 978 Mar 49 Nov
;25i3 -ii - 2313 2312 2378 2378 234 2338 23 • 2313 234 2334 2,770 Cuban Port Cement-$15 pd w818 Apr 28 2578 JulY20  

,,, --.813 9 *812 9 I *812 9 Last Sale 8,2 Nov'16 8  East Boston Land  10 812 Aug 16 1338Jan 19 812 Dec 1314 Apr,
.232 ___ 233 233 233 233 I 232 232 233 233 232 233 45 Edison Electric Ilium 100 230 Oct 31 250 Mar 7 230 May 260 Jan
4.182 18234 - - - - - - - *18034 18114 *17912 18014 *17812 179 18058 18058 15 General Electric 100 15914 Apr 22 186 Oct 20 13814 Feb184120ct
'0100 101 101 101 101 101 101 101 56 McElwain (NV 11) 1st pref_100 95 June 8 10212 Sept 8 9612Aug 104 Mar____ ._ __
9812 99 - i -ii - 9814 99 9712 9814 08 99 9734 9312 2,792 Massachusetts Gas Co...„100 79 Sept21 10034N ov17 78 Apr 94 Aug

136 Do pref *8112 92 - ---- -----82 82 81 8112 8012 8012 80 81 100 78 Sept14 89 Feb 14 84 Nov 9212Jan
*174 181 179- 181 179 179 180 180 180 180 __--_- 102 Mergenthaler Linotype-100 155 May 4 181 Nov26 15414 Feb r 2030 Jan

4%90 112 - - - - -- - 4..99 112 14 1 *1 2 860 Mexican Telephone  10
•__ 17 Last Sale li-- 3unei4  Mississippi River Power__100 

1314 /Aonv/28 2I4 Jan 15
0 10 June 1638 Dec

5._ - - 39 - - - *-- . 39 * - 39 Last Sale 35 Nov'16   Do pref 100 35 Nov 9 44 Feb 8 35 Feb 4612 Jan
*27 2/3 -2-8 35 30 I "*ii ____ 23 New Eng Cotton Yarn 100 2312July 18 30 Jan 7 20 Apr 30 Nov

12 Do pref 60 -(36- „._._ - _ *60 __ *60 ___ *60 __ ___ 100 50 Jan 24 65 Nov14 25 July 55 Dec
12834 12834 128- 1-2-812 128 1-283-4 128 1-29 12612 1-2712 12'7 127 236 New England Telephone-100 126 Aug 16 140 Mar17 212714 June 143 Jan
159 159 160 161 160 161 160 161 160 1601 _____ 68o Nipe Bay Company 100 10218Jan 11 165 Nov10  
149 149 ---- ___ *147 151 146 147 45 145 ---------150    Nova Scotia Steel sr C_ -100 117 May10 15514 NoY17  

16712 1-68      --------167 168 ----------------45      Pullman Company-- .- - -.100 15813 Apr 28 175 Ott 5 150 Feb 170 Oct
;a- -Si- 6312 6412 5334 5334 -51 5212 51 51  1,320 Punta Allegre Sugar 50 '61 Oct 10 59 Oct 28  
*1512 1612 1558 154 *1538 1534 1512 1512 *1514 1534 ------ -- 85 Reece Button-Hole  10 15 Feb 3 1612May23 15 Sep 1814 Jan
13878 13934 13814 13934 139 140 13812 139 137 13712 137 13934 2,439 Swift & Co 100 125 Feb 5 177 Oct 9 1048g Jan 128 Nov
69 70 69 70 69 70 6812 69 6712 69 674 6712 7,058 Torrington  25 35 Jan 14 70 Nov 3 28 Mar 3612 Deo

___ ____ ___ *32 ___ 32 _ *32 _ _ 32 32 20 Do pref  25 28 Jan 14 33 Mar 2 26 Mar 3014 Sep
16212 1-634 16212 1-6313 16213 1-63 16112 1-614 16114 1-624 16134 162 1,418 United Fruit 100 13612Jan 31 16834 Aug 21 110 Feb 163 Nov
584 59 58 5912' 58 5813 58 5812 5712 5814 5814 59 5,637 United Shoe Mach Corp  25 50 June23 6341%410'12 48 Aug 65 May

230 Do pref 2978 2978 2978 2978 2978 2378 2978 30 2978 30 __ _ 25 284Jan 3 31 Sept18 28 Mar 30 Aug
12538 126 12658 129 12718 129 ; 12513 12734 12418 12558 12434 1-2-63-4 10,312 U 8 Steel Corporation_ _100 7934 Mar I 129 Nov20 38 Feb 891213eo

•12114 122 ____ ____ *12158 122 *12112 122 *12138 12134 1213s 1214 32 Do pref 100 11514 Feb 5 12234N ov 3 10214Jan 11714 Oct
10 1014 942 972 , 912 978 938 934 913 912 938 913 4,940 Ventura Consol Oil Fields  5 658 Sept18 13 Jan 3 1052 Dec 1438 N o v

,212 Adventure Con 
I Mining

514 54 512 534 543 534 538 534 514 518 512 514 5 25 154 Feb 17 534 Nov20 4 Jan 478 Apr
12434 12512 124 125 124 125 .120 122 120 120 11712 11712 661 Ahmeek  25 91 Aug 1 12512 Nov18 9212 Dec 103 Aug
1258 13.2 1234 13 I 1212 1234 1212 121/ 12141213 12.2 121/ 1,640 Alaska Gold  10 1134 Sept 2 2612Jan 7 2112 Dec 4034 Apr
2 21,, 178 213' 158 214 112 2 138 132 *112 152 2,495 Algomah Mining  25 34 May 3 212 N ov20 .45 Feb 434 Apr

7712 8112 81 83 1 81 8312 804 8212 81 8134 81 8134 4,863 Allouea  2255 6508 : tui : yy : : 8836:28 NN oo vv211 _3..5.11; J; . ....... .. AD_pe_ro.
62 6414 63 6514 614 6314 6012 6214 5914 61 5814 6034 36,310 Amer Zino, Lead dc Smelt_ 25 2912 July1 1 97% Apr 10 1634Jan 7214 Nov
83 83 8313 8.312 *82 83 8012 82 *80 82 8012 80.9 595 Do pref 
1714 1712 17*4 18 1712 18 1718 1778 1634 17 1634 1714 15,290 Arizona Commercial  5
24 234 234 338 2.2 3 3 338; 278 VA 278 278: 14,090 Butte-13alaklava Copper  10 

7151: ;i1 uulgy23 111,2 Nov20e  a
5 2 Jan 434 Apr

6913 70 7344 74 71 7112 69 70 1 6734 6812 6918 694; 600 Butte & Sup Cop (Ltd)... 10 6012Jaiy10 10514 Mar 9 3584 Jan80 June
94 96 97 101 9634 98 9412 9712 91 954 92 94ll 17,494 Calumet & Arizona  10 66 June28 101 Nov20 5112 Feb 7834 Apr
622 631 630 640 633 640 625 633 625 630 625 630 487 Calumet & Heela   25 515 July14 640 Nov20 350 Jan 630 Apr
*2534 26 26 27 213 27 2534 26 25 2512 25 25 1,450 Centennial  25 14 July17 27 Nov20 15 Jan 25 Apr
7178 7234 7138 7358 6914 7012 671z 6914 67 69 6634 68 1,300 Chino Copper  5 46 Julyll 7358 Nov20 327s Jan 57 Nov
7934 82 83 874 8512 8734 85 87 8514 87 8134 8314 46,992 Copper Range Cons Co_   25 5412 JuIyIl 874 Nov21 30 Jan 65 Dec
3.2 312 312 358 3 3.3 3 3 3 3 3 3 1,950 Daly-West  20 2 July13 34 M ar17 178 Jan 534 Apr

1814 20 1912 20 1812 1934 18 1834 1758 1814 1734 1818 33,757 East Butte Copper Min_ 10 1112July12 20 Nov18 812Jan 1613 Dec
114 1213 1213 1314 1214 1234 12 1214 114 1214 1134 12 9,468 Franklin  25 6 June23 1314 N ov20 413 Feb 1414 Apr
11312 115 11412 120 4.108 112 109 111 10612 109 *109 110 800 Granby Consolidated 100 79 Jtily14 120 Nov20 58 Jan 9413 Apr .
55 5514 - - . __ 4.54 55 53 54 4.51 52 __ 635 Greene Cruzanea 100 3434 June26 5514 Nov18 2314 Feb 5238 Dec
1812 21 22 -23.-3 21 2212 194 21 1812 20 -1834 -2-1- - 8,333 Hancock Consolidated  25 1612 June28 2312 Nov20 11 Jan 2413 Apr

42 1;143;2C';
413 5 434 5 434 6.3 534 611 513 534 513 5,2 4,985 Indiana Mining  251 612 Nov21 214Jan 1012 Apr

*63 61 63 64 62 62 6112 6113 59 GO 62.2 65 2,660 Island Creek Coal 

1

65 Nov24 41 Mar 52 Aug
4;92 9312 92 92 49113 9214 92 92 *9178 93 9234 9234 30 Do • pref  1 88 Jan 29 93 Nov 1 8512Jan 9118 Apr
39 42 41 43 3934 4034 3934 4012 38 3914 33 39 0,460 Isle Royale Copper  25 25 July13 43 Nov20 1712Jan 34 Apr
478 478 478 WA 5 5 5 5 5 5 *478 518 1,795 Kerr Lake  5 312 M ar 4 538May 3 ,3 Aug 54 Apr
7 7 612 64 678 64 634 634 614 614 614 614 1,030 Keweenaw Clipper  25 24 Feb 11 8 Apr 6 112 Aug 413 Apr

'17 18 17 18.2 17 1712 16 17 I 16 16.316 1614 4,730 Lake Copoer Co  25 914 July14 1912Feb 10 512Jan 1978 Dec
51/ 6 6 612 6 638 6 6141 5 534 5.2 512 3,332 La Salle Copper  25 34 July15 612N ov20 318Jan 9 Apr
8 9 734 81. 713 8 712 712 *613 714 7 713 1,300 Mason Valley Mine  

22 14" g  July13 
9 Nov18 1 Mar 5 Dec

1734 1834 1834 1013 184 19 1734. 184' 1714 18 *1712 177s 9,725 Mass Consol1912 Nov20 3 Jan 17 Apr
412 434' 413 5 413 413 4 4 I *312 4 *334 4 870 Mayflower   25 2 July 5 5 Feb 10 3 Aug 8 Apr
414 412 438 434 4-2 434 412 4341 438 458 414 414 2,400 Michigan  25 112J50 5 434 Nov 6 .60 Mar 3 Apr

103 106 1 107 108 105 107 103 10312, 102 104 100 103 4,023 Mohawk  25 7712July11 108 Nov20 4614Jan 98 Dec
*3213 33 327s 3312 2934 3112 2934 3013 2834 2834 30 3012 518 Nevada Consolidated  5 15 Jan 28 3312 Nov20 1153Feb 17 Apr
8 812 812 878 8 838 734 8 I 734 734 *713 734 2,300 New Arcadian Copper-. 25 44 July14 1014 Jan 4 412 Feb 1414 June
1634 17 1 1634 17 1612 17 16 1634! 1614 16.2 700 New Idria Quicksilver  5 9 July19 2434Jan 19 4 July 1312 Aug
29 30 30 3138 3013 3114 29.4 3113' 2914 30 - i6- -if; - 4,505 New River Company 110000 B12 

Nov
 9

9134 9212 1)2 9314 9134 9214 91 92 I 90 9012 90 9012, 3,625 Do pref   
3138 Nov20  

*94 94 ---- 878 914 •9 94' 9 914 9 94! • 392 Maiming Mines  
9 9314 Nov20  

5 6 Mar 1 014 Nov21 518 Aug 878 Nov
29 30 30 -3.21-3 29 3178 2814 30 I 2712 28,2 2738 28.2' 34,171 North Butte  15 20 July13 3212 Nov20 2214 Jan 384 Apr
278 3 278 3 212 3 212 212 213 234 2 212 3,135 North Lake  25 .50 June 2 412 Jan 3 1 Jan 44 Apr

*134 2 212 234 212 258 *214 212 2 2 *2 212 755 Oilbway Mining  25 118July15 278 Apr 6 .50 Mar 312Apr
*238234 312 4 312 334 *3 312' *3 313 *3 312 795 Old Colony  25 114 July14 4 Jan 3 214 Nov 718 Apr
79 2 81 8112 82 31 83 7912 81 1 7812 80 7834 794 6,400 Old Dominion Co  25 60 July14 83 Nov2- 3812 Mar 64 Dec
99 101 102 105 103 105 99 103 100 102 101 102 I 2,896 Osceola  25 70 July14 105 Nov20 64 Jan 9312Apr
1813 19 1814 1812 1812 1812 18 1814, 1818 1814 13 1934 6,565 Pond Creek Coal  10 1112 Mar 7 21 Nov 2 12 Jan 1958 Aug
102 10413 104 10712 104 10912 104 106 I 104 105 104 105 I 2,827 Quincy  25 81 July12 10912 Nov21 50 Jan 95 Apr
36 36 3512 3634' 3334 3412 3234 3358 3134 32.2 *33 2312 425 Ray Consoildated Copper_ 10 2034 Jone22 3634 Nov20 155. Jan 2758 Nov
1004 109 107 110 105 107 103 107 I 10212 105 106 10312 2,952 St Mary's Mineral Land  25 6112Jan 31 110 Nov20 28 Jan 6513 Dee

258 3 _ 234 278 2.3 24 212 258 *258 278 3,215 Santa Fe Gold & Copper  10 114 July213 318 J508 1 Mar 5 Oct
1112 12 -iii2 i-1-_ 11 1178 11 114' 1018 11 104 11 I 14,361 Shannon  10 7 July13 1212 Feb 14 4 Jan 11121.pr

*3512 3612 3634 3634 *3412 3512 •33 34 *3212 33.2 3312 3312 50 Shattuck-Arizona  10 2434Jalyll 403* Feb 14 1834Jan 38 Nov
74 8 8 813 712 8 7 7 7 7 -618 7 1 5,865 South Lake 

1
25 4 Aug 4 812Jan4 514 Nov 754 July

20 21 2091. 22 I 20 2113 20 2114 20 2013 19.2 1934 4,490 Superior  25 1212 July15 2812 Jali 3 2212Jan 4112 Apr
8 814 734 84; 734 8 74 734' 74 7.2 738 712 5,325 Superior & Boston Copper_ 10 112Jan 13 834 Oct 31 1 Mar 412 Apr
47 48 4713 48141 46 48 45 47 I 44 4512 4412 45 I 1,997 Tamarack .  25 35 Aug 5 5614 Jan 14 25 Jan 584 Aug
8 812 84 9 8 8.3 734 818; 77s 8 1 *711 814 3,122 Trinity  25 414 July12 1234 Jan 3 238Feb 1512 Oct

4%60 .75 .70 .70, .68 .69 .70 .971 .90 .97 .90 .93 19,050 Tuolumne Copper  1 .15 Jan 26 .97 N ov22 .20 Jan .63 Apr
7/14 7812 78.2 80381 7958 8132 7734 8014; 7611 794 77 7314 55,625 U S Smelt Refill & Min  51) 5418Jan 3 8138 Nov21 20 Feb 54 Dee
5119 5112 51 51.2' 5118 52 5113 52 51 52 I 5114 5112 1,185 Do pref  50 49 Feb 1 5334 Apr 11 28 Jan 5013 Dec
353 334 34 AI 35/3 334 358 334 34 334 334 378 7,888 Utah-Apex Mining  5 3%, Feb 11 518 Apr 10 2 Jan 538June

2434 27 2758 3013 2.513 2713 2514 27 I 234 25 
12534 12213 123 

1 :23 234 32.471 Utah Consolidated 
8 58 4 12034 122 1224 1224 1,200 Utah Copper Co  

5 1212Jan 15 3012 Nov21 914 Feb 1038 June
125 125 12634 1273 124 10 75 June27 1274 Nov20 4814Jan 8154 Dec
8 S14 84 838; 814 814 758 8 713 8 758 734 14,212 Utah Metal & Tunnel 
8 812 814 812: 8 84 Victoria. 1 713 8 *713 734 714 712 6,021    2 

1 612July18 1112 Mar13
5 234Jan 3 813 N ov 18

614 712 734 8141 714 8 634 713 6 612 613 613 13,850 Winona _  
-1- Feb 412 Apr

25 334 Mar27 814 Nov20 14 Jan 54 May
53 58 58 6013' 55 6734 54 55 53 5412 54 55 I 2,229 Wolverine5
238 238 211 213 214 238 24 234 214 212 21t 24 7,398 Wyandott . 25 4L Oct2,°1,13 6;3142 FebLe14 11111 810Nrar 71414 

Apr

• 1112d and asked prices. a Ex-dividend and rights. b Ex-stock dividend. 0 AINIIIIENDi paid. k:Ex-rights. a El-Olvidend. a Es Tamarack Stink. or Ifilt-pakl.
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Outside Stock Exchanges
Stocks- Par.

Friday
Last Week's Range
Sale. of Prices.
Price. Low. High.

Sales
for
Week.
Shares.

Range since Jas. 1.

Low. High.
Boston Bond Record.-Transactions in bonds at Bos-

ton Stock Exchange Nov. 18 to Nov. 24, both inclusive:

Bonds-

Friday
Last Week's Range Sales Range since Jan. 1.
Sale. of Prices. for  
Price. Low. High. Week. Low. High.

Am Annie Chem 58.-1924 10134 101!4 1014 81,000 963 July' 10134 Nov
Am Tel & Tel coll 43_ _1929 914 014 924 32,000 903-i Jan 11::1% t)tApre

Convertible 4348. .1933   107 107 10,000 105g Mar 
t 

Atl G & W 1 SS L 5s_1959, 883-I 874 893/ 67,500 74
Chic Juno & U S Y 5s_1940' 

1940'  

Jan 8931 Nov
10154 101% 5,000 10034 May 102 Aug

48   ' 864 8631 2,000 85 Mar 91 Jan
Cu mberr d Teleph 5s_19371  101 101 1,000 99 Jan 101 Nov
Dominion Coal 5$. _ _ _1940   94 94 1,000 9334 Feb 9654 Feb
Gt Nor-C B & Q 4s_ _19211.  08% 9834 1,000 9734 July 99 Feb
K C M & 11 income 53_1931   95 95 1,000 674 Feb 05 Nov
Mass Gas 4%s  1920 9834 984 984 11,000 964 Mar 9931 Jan
4%s  1931   9554 9531 10,000 03 Mar 96 Jan

Miss River Power 58_ _1951   77 77 4,000 77 July 81 Jan
Nil Cotton Yarn 53_ _1929   92 92 1,000 75 Jan 92 Nov
NE Telephone 58 __ _19321 1024 10251 1024 3,000 101% Jan 11)4 May
New River 58 . 1934, 8154 8154 8154 43,000 75 Jan 814 Nov
Pond Creek Coal 6s. .J923   101 101 7,000 87 Feb 102 Nov
Punta, Alegre Sugar 68 19311 9931 994 100 31,000 994 • Nov 102 Nov
Swift* Co 18t 58 19441 101% 10134 101% 44,000 9831 Jan 10231 Oct
U S Smolt It & M cony 6s..1   112 114 75,500 10954 Apt 115 June
Western Tel & Tel 58.1932 101% 10134 101% 10,000 99 Jan 10234 Oct

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange from Nov. 18 to Nov. 24, incl.

Stocks- Par.

Alabama Co 100
1st preferred _____ _ _100
2d preferred 100

Arundel Sand & Gravel 100
Allan Coast L (Conn) _ 100
Bolt Elm pref 50
Baltimore Tube 100
Preferred  100

Canton Co 100
Chalmers Oil & Gas 5
Commercial Credit, Pf 825
Consol Gas Ii L& P..100
Consolidation Coal__ _ _100
Cosden & Co 5
Cosden Gas 

Preferred  5
Davison Chemical_ _ No par
Elkhorn Coal Corp 50

Preferred  
Elkhorn Fuel 100

Preferred  100
Houston 011 trust ctfs. 100

Preferred trust ctfs- -100
Industrial Bldg 
Internat Cotton Mills_
Md & Pennsylvania corn_
Mon )n Valley Tract_ -100

Preferred  100
Mt V-Woodb MI118 V It 100

Preferred v t r 100
Northern Central 50
Pennsyl Wat & Power 100
Sapulpi Producing 

Preforrad 
Sapulpa Refining 5
United Ry & F.lec 50
Wayland Oil& Gas 5

Bon Is-
A labama Co gen 68_ _ _1933
Small b rods 1933

Anicostla It Potomac 58'49
duaranteo I 5s 1919

Atkin & Ch rhston let 5s.
Atlanta Consol St 58 _ _1930
AtCL(Conn)ctfs5-20 43 em
Bait Electric stamped 58'47
Boston Sand dr Gravel 68_ _
Chicago Ry 1st 5s._1927
City & Sub (Wash)l-s-t 58'48
Coal & Coke 1st 5s_ ..1019
Consol Gas gen 4 148..1954
Cons G. E L& P 434s_1035
Notes 

Consol n Coal ref 5s-1950
PIConvertible 68 1923
Cosien de Co 1st 61 
Cosden Gat 68  
Elkhorn Co 11 Co:p 6s.1025
Elkhorn nil 58. 1918
Fairmont Coal Ss__ -1931
Fla C & l'onln cons 5s_ 1913
Georgia dr Ala con, 51_1915
Georgia Ry & El 1st 581932
Georgia So & Fla 5s. _1915
Houston Oil div ctfs 23-25
Intklr Gt Nor equip
Kirby Lumber Contr 6s '23
Md Bloc Ity 1st 15s _ _ _1931
Morch & Minms Trans 6s_
Milw El Ry & Lt 4348 1931
Minn St & St P it 531928
Monon River RR 5s_ _1919
Mt V-W'berry notes 6s '18
N 011tiNor 5s 195.5
NO Mobile & 0 1st 531960
Norf & Ports Trac 54.1936
Norfolk Ry dr Light 5s 1949
Norfolk Street Ry 58_1944
Pennsylv W & P 5s- _1940
Sinclair Oil 68  

Friday
Last Week's Range
Sale. of Prices.
Price. Low. High.

54 54 7334
82 80 82
60 55 674
3831 38 38%
  123 124
  4734 474
1203.1 1274 132
10834 10734 109

1434 143%
7 7

2634 264 2634
12934 127 12934
112 i 107 112
1754 1734 1734
1331 1354 14
4% 454 4%
50 56 52
2354 23 234
45 4431 45
  23 2451
  4.5 454
104 19 1931
64 5331 649-1

854 86
  144 14%

6 6
64 64 65
75 75 75
20 1834 214
74 68 74
  8931 894
844 81 844

934 17
10 16

lig log 114
339-1 324 334
5 44 44

86

......

954

108

1074
10434
1034
9934
1064

89
......

93

101
......
58
864

......

United R dr E 48 1949
it Income 48 1949

Funding 58 1936
Wash B & .A ISs 1911
Wash Ry & E cons 43_1951

8134
6934
00

81%

Sales
for
IVeek.
Shares.

Range since Jan. 1

Low. I High.

87 87
85 86
1009-110031
1004 10051
1034 103%
104% 104
9134 mg
mg mg
00 90
0734 9751
102 102%
9031 90
95.4 954
93% 94
106 109
94 94
10594 10736
1044 10551
1034 104%
98 9036
103 106%
0834 984
1014 10434
1044 1044
10131 1014
103 103
85% 8934
994 9934
100 100
99% 100
1034 104
93 93
mg ling

img
wog ini
64% 6.5
58 5834
864 8634
9951 9951
103 103
96 96
10614 1074
844 8.531
6831 694
90 90
84 844
81% 81%

968
69
888
65
83
25

1,627
203
78
55
430

2,950
1,461
4,323
3,575
1,306
1,388
3,595
1,494
1,885
189
495

1.697
6
23
200
293
10

2,112
1,288

55
570
518
322
323

5,267
1,665

$11,500
1,100
1,000
1,000
2,000
1,000
400

1,000
1,000
3,000
3,000
1,000
5,000
40.000

293,500
1,000

55,1100
117.000
111,000
134,01)C
148,500

1,000
7,000
4,000
2,000
4,000

105,500
3,000
9,000
4,000
9,000
1,000
7,000
1,000
6,00
11,000
39,000
1,000
1.000
2.000
5,000
20.000
30,000
291,000

7,500
3,000
5,000

15 Apr; 75 Nov
50 Sept; 91 Nov
30 Apr. 71 Nov
3534 Aug 42 Feb
1104 May 124 Nov
41 July 48 Nov
63 Jan 13334 Nov
824 Jan 100 Nov
138 • Jan 145 Apr
351 Sept 8 Jan

2634 June 264 June
107 Mar 130 Nov
96 Feb 112 Nov
1334 Aug 26% June
6 Apr 1851 June
434 Apr 6% June
354 Aug 719.4 Jan
15 Aug 23% Nov
31 Aug 45 Nov
15 Aug 2431 Nov
3754 Nov 4531 Nov
1334 Aug 23 Jan
57 /July 68 Jan
85 Apr 86 Nov
12 Aug 19 Apr
6 1Nov 6 Nov
57 June 6551 Jan
69 Nov 76 Nov
10 Mar 214 Nov
49 June 74 Nov
85 hqSept 904 Nov
72 'Mar 85 Nov
34 Flan 18 Feb
5 1'Jan 17 Feb
734 Aug 1654 Feb

2514 Jan 3314 Oct
3% Aug 954 Feb

60 Jan
58 Jan
96 Jan
984 Mar
101 Sept
10331 Apr
9154 Jan
99 Aug
90 'Nov
06 May
102 Nov
85 Pan
9215 May
8651 Aug
10231' Oct
91 IJuly
1024 'Sept
101341 Oct
100 Aug
96% Aug
994 Aug
934 June
103 Sept
102 Apr
1014 Nov
101 July
79 Apr
994 Nov
9834 Jan
9651 Jan
101 Jan
9014 Jan
101 Aug
10154 Nov
98 Mar
554 May
49 Apr
8131 Jan
95 Feb
103 'Jan
00 FJan
1014 Nov
82 July
604 June
8434 Jan
84 Jan
814 • Nov

00 Nov
86 Nov
10034 Oct
1004 Nov
10334 Nov
10431 Nov
92 July
100% Nov
90 Nov
994 Feb
102% Sept
904 Nov
9531 Not'
94 Nov
109 Nov
94% Nov
1074 Nov
105% Nov
120 June
9934 Nov
106% Nov
99% May
1044 Nov
101 Nov
1014 Nov
103 Pan
8934 Nov
9934 Nov
100 Nov
100 F' Oct
104 Nov
94 Apr
10251 Nov
1014 Nov
1024 Oct
65 Oct
5934 Nov
864 Nov
100 Nov
106 Aug
964 Oct
10731 Nov
8534 Oct
694 Oct
90 Oct
87 Jan
82 Aug

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia, Nov. 18 to Nov. 24, both inclusive:

Friday Sales
Last Week's Range for Range since Jan. 1.Sale. of Prices. Week.

II Stocks-- Par. Price. Low. High. Shares. Low. high.
Alliance Insurance 10 20 1951 20 855 1734 May

:11 9134 I= 

204 Oct
American Milling 10   8 8

964 97 
8 Jan

American Rys, pref. .,100  
824 85 4 200 69 July 

100 Mar
Baldwin Locomotive- _100   

1141 
Feb

I« Preferred  100   107 107 20 104 Sept
Buff & Susq Corp v t 0_100  6534 6651 167 38 Jan 6754 Nove

Preferred v t o 100   60 60 126 54 July 62% 
Cambria Iron 50   45 45 i 147 44 Jan 47 Feb

Cambria Steel 50   130 130 5 704 Jan 145 Oct
Catawissa, 1st prof 50 53 53 5334 14 524 Nov 554 Feb
Consol Trot of N J_ _ _100   7434 743-4 14 70 Mar 744 Nov
flee Storage Battery_ _100 70 6954 704 2,160 584 Apr 724 Sept
General Asphalt 100 32 31 324 1,935 274 Aug 38 Mar

Preferred  100   71 7234 310 69 Aug 734 Mar
Hunt & Broad Top 50 15 15 15 115 5 June 17 Nov
Insurance Co of N A _10   264 2754 157 25 Jan • 27% Oct
J G Brill Co 100   36 38 163 34 Apr 4834 Jan

Preferred  100   92 92 1 92 Nov 96 Mar
Kentucky Securities_ _ _100   30 32 84 1634 Feb 32 Nov
Keystone Telephone 14 14 _50   5 1234 Oct 15 Mar
Lake Superior Corp.. _100 294 27 29% 44,369 84 Jan 3334 Nov
Lehigh Navigation 50 804 80 80% 937 74 May 844 Nov
Lehigh Valley 50   8131 834 276 74% Jan 87 Oct
Lehigh Valley Transit- _50 22% 2131 233-4 1,454 18 Jan 234 Mar

Preferred  50   43 434 185 38 Jan 444 Mar
Minehill & S II 50   859754 57%'A 8 56 Feb 584 

51 85 Sept 90 Jan 
June

Northern Central 50   
% 89

Pennsyl Silt Mfg 50 994 99 9934 635 97 July 1024 Feb
Pennsylvania 50 56% 5631 573-1 2,216800 358541 

Sept
Augtgt 465% 0 

JanPhiladelphia Co (Pitts)_50 45 43% 45
Pref (cumulative 6%) 50 42 414 42 211 394 July 45 Apr

Philadelphia Rice_ _ _2214 x2914 r2954 309-4 11,266 27 Mar 3031 Nov
Phil Rap Transit v t r_ _50 254 254 26 14,047 17 May 274 Nov
Phliarle'phia Traction_ _50 7914 7934 80 205 75 May 80 Oct
Reading 50 los% 10734 non 1,080 754 Jan 11554 Sept
Tono-Bel moot Devel_ _ _ _1 4% 434 5 5-16 33,583 4 Mar 57-16 May
Tonopah Mining 1 6 6 6% 1,685 534 Aug 7 Jan
Union 'Traction50 47 4634 47 394 4134 Jan 47% Nov
United Cos of NJ 100   22534 226 29 22254 July 2274 June
United Gas Impt 50 91 91 92 1,086 8731 May 9334 Oct
U S Steel Corp 100 126% 124% 12934 38.5173 1711M May r Nia Septl Nov

Preferrel  100   121% 12154
Warwick Iron & Steel_ _ _10 951 94 951 216 994 Aug 1134 June
West Jersey & Sea Sh_ _50 50 50 50 422 484 Sept 51 Jan
Westmoreland Coal_ _50   80 8034 154 6534 Apr 8034 Nov
Wm Cramp & Sons__ _100 94 90 94 5,265 70 Mar 954 Nov
York Rail w,tys50   134 15 420 834 Feb 164 June

Preferred 364 3734 930 3434 Jan 39 Mar
Bonds- 

50  

Allegheny Vail gen 48.1942   974 9734 $2,000 9634 Sept 9731 Nov
Altoona & L V 448..1933   90 00 3,000 854 June 90 Nov
Amer Gas & F.leo 5s.2007   9634 9631 16.000 8954 Jan 9754 Nov

do 
small00 

96 9634 3,400 894 Jan 97 Nov
Edison Eleo stk tr ctf 528'467  96   10934 110 6,500 105 Mar 110 Nov
Elms & Peop tr ctfs 4s_1945 824 81 8231 19,000 794 May 8231 Nov

do small 1945  82 824 2,700 76 Apr 83 Jan
Equit I Gas L 5s 1928  
Inter-State Rys coll 401943   

105 4 1054 1,000 1053f Sept 1064 Jan

Kentucky Tr & T 5s_ _1951   
5751 5731 1,000 57 May 58 Jan

Keystone Telep let 5s 1935   
823-4 8254 1,000 8234 Nov 8254 Nov

Lake Superior Corp 581924   
98 98 2.000 96 Jan 100 Feb

Lehigh Coal & Nay- 
474 4951 13,000 204 Jan 50 Nov

Consol 434s 
Lehigh Valley- 

1954  1024 1025-4 16,000 101 Aug 103% Feb

Gen consol 4s 2003 91 1,4 91 0134 4,000 89 Sept 94 Feb
Gtienpreeopensrotli4e8544%e 2003 100% 100% 100% 43,000 994 Aug 1034 FebNa 

Small bonds  
68 68 2,000 67% -July 704 Apr
68 68 100 65 June 7034 Apr

Penna RR gen 4%s..1985   1024 102% 16,000 100% Jan 103 Feb
Consol 44s 
P W .5, 11 cam 4s_ _ _ _ 11992"1  

10694 1064 106% 55,000 10434 July 106% Feb
9934 9934 3,000 99 Jan 994 Feb

Pa dr Md Steel cow; 6a 1925 1074 107 1074 6,000 104 Jan 107% Nov
People's Pass tr ctfs 4s 1943   85 85 9,000 82 May 85 Nov
Philadelphia Co 1st 58 1949   10134 1014 21,000 1004 Aug 101% Nov
Cons dr coil tr Se.. _1951 92 914 92 21,000 87 Aug 94 Feb

Philo Elec In ctfs 5s..1948  

1950  

106% 10634 4,000 10334 Jan 10634 Nov
m  1948  do sisal) 1054 10551 200 103 Jan 106 Nov

Trust Ws 45  93 9851 133.000 814 May 984 Nov
do small_ _ _1950 94 97 984 6,400 82 May 984 Nov

Pub Serv Corp N J 5s_1959  
Reading gen 4s 1997   

9254 924 3,000 90 Mar 93 May

91.
3 v, 954 57,000 934 May 9614 Jan

J-C collateral 48_ _ _1951 95% 1.551 9551 5,000 95 Jan 97 June
Spanish Am Iron 6s.1927  
Standard CI & E 6s_ _ _1926   

102 102 5.000 101% May 10251 Oct

Sun 'Lazio & W'B 2d 6s '38   
101 101 3,000 984 Jan 1024 May
1124 1124 1.000 11254 Nov 1124 Nov

United Rye gold tr elf 48'49 72 72 72 2.000 70 Aug 754 Jan
United Rye Invest 58_1926  
Welsbach Co 58  

7534 76 6,000 6734 Apr 7654 Nov
1930   994 994 1.000 9435 Jan 994 Sept

West N Y & Pa 1st 5s_1937  
General 4s 1943   

10.534 1054 2,000 104 Aug 109 June
8.5 85 7,000 814 Jan 8554 June

York Railways Ist 53_1937   96 98_ 6,000_ 924_ Jan 98 _Oct

Pittsburgh Stock Exchange.-Following sales were re-
ported Nov. 18 to Nov. 24, both inclusive:

Stocks- Par.

Friday
Last 1Week's Range
Sale. of Prices.
Price. Low. High.

Sales
for
Week.
Shares.

American Sewer Pipe _MO
Am Wind Glass Mach .100

Preferred  100
Am Wind Glass pref.. _100
Cable Consol - A
Caney Rivet Gas 25
Columbia Gas & Elec. _100
Consolidated Ice corn__ _50
Crucible Steel pref_ -.100
Harb-Walke. Refract_ _100
Independent Brewing_ „50

Preferred 50
La Belle Iron Works_ _ .100

Prefer red  100
Lone Star Gas 100
Mfrs' Light & Heat_ _ _ _50
Mt Shasta Copper 
National Fireproofing _50

Preferred  50
Ohio Fuel 011 1
Ohio Fuel Supply 25
Oklahoma Nat Gas_ _ _100
Pittsburgh Brewing__ _50

Preferred  50
Pittsburgh Coal corn_ _100
Pitts Con M M & T 1
Pittsburgh-Idaho 1
Plush & Lake E..le RR_ _50
Pittsburgh 011 & Gas_ _100
Pittsburgh Plate Glass.100
Pittsburgh Silver Peak__ _1
Pure 011 common 5
Ross Mining & Milling-1
San Toy Mining 1
Standard Sanitary Mfg- - -
Union Natural Gas _100
Union Switch & Signal_ _50
S 011189 160

US Steel Corp corn..._100
Western Insurinire 5n
West' hot tse Air Brake_ .50
West'house Eiee & Mfg 50
WestPennTr&WPcom100

Prefet red  100
Bonds-

Cent Dist Telco 5s_ _ 1913
lnd Brewing 69 1955
Pitts Coal deb Sc.,..1931

  174 174 175
6114 61.1 63 1,265
  11714 119 545
  105 105 60

7c, 7c Sc 9,100
  42% 45 825
4734 4731 481-4 525

434 4% 390
  12054 12234 80
125 125 125 120
434 4% g. 915
  z1934 22.4 250
884 84 944 4,157
  133 133 202
98 92 98 1,457
6631 63.4 68 4,451

57e 1 99,150
734 734 650

17 17 1741 290
17.4 17 1751 1.118
57 55 594 2,695
  86 86 45
54 5 534 625
21 21 2214 179
45% 4431 4534 50
12c 12e 11c 33.500

1.20 1.25 500
  195 195 • 28
934 74 48.5

128 126 128 712
13e 13o 100

21 204 21% 4,635
33e 33o 3oo 53,490

170 17c 150
144 144 141 10
  ISO isn 10
115 115 115% 455
40 40 41 565
  1244 1254 440
  64 64 6
162 155 162 7,578
63% 6334 6.551 2,165
  2434 25 110
  71 74 75

103 103
59 59
99% 100

$1,000
5,000
6.000

Range since Jan. 1.

Low. I High.

15 June; 2031 Oct
344 June; 66 Oct
116 Nov 155 Apr
100 Feb, 107 Aug

30 Apr 13e Oct
' 36 June 45 Nov
14% Mar 4831 Nov
3_ July 5 Mar

1094 Jan 1224 Nov
71 Jan 127 Nov
24 Mar 7 Sept
1531 Mar 23 Sept
49 June 94% Nov
123 Jan 134 Sept
87 Aug 98 Nov
49% Apr 68 Nov
87c Nov 1.03 Nov
651 July 12 Jan
1574 July 2431 Jan
14 Aug 19 Jan
38 Feb 5931 Nov
70 Jan 86 Nov
43/ Mar 634 Aug
1634 Feb 26 Oct
2334 Apr 4514 Nov
5c Sept 15c Oct
1.10 Sept 1.25 Sept

195 Nov 215 Mar
694 Mar 13% Oct

115 Jan 128 Sept
7c Apr 13e Nov

:173-1 May 2131 Oct
5o Apr 45c Oct
14c June 25c Jan

144 Nov 144 Nov
141% Apr 177 Nov
109 May 1211 Jan
251-4 June 4631 Oct
8054 Jan 12854 Nov
64 Nov 65 Nov
13334 Apr 160 Oct
531-4 July 7131 Mar
17 Jan 26 Nov
44 Jan 74.4 Nov

101% Jan 103'l Mar
49 Mar 62 Aug
964 May 100 Nov

P13r Ex-dividend.
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Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchang ef rom Nov. 18 to Nov. 24,both
inclusive, compiled from the official sales lists, is as follows:

Stocks- Par.

Friday
Last
Sale.
Price.

American Radiator_ _ .. _ 100  
Amer Shipbuilding_ .. _ _100 67

Preferred 100 
Amer Straw Board_ _ _ _ 100  
Booth Fisheries, corn_ _100 60

Preterred  100 8731
Chicago City RY 
Chic City & CRy pt sh corn 5%

Preferred  39
Chicago Elev Ry. corn_ _ _ _ 1031
Chic Pneumatic Tool_ .100 724
Chic Rye part ctf "2".   22
Chicago Title & Trust_100 
Commonwealth-Edison100  
Deere & Co, pref 100 96
Diamond Match 100

- 

130%
Hartman Corporation__ --
Hart Shaft & Marx,com100 - .118-31

Preferred  100  
Illinois Brick 100 98%
Linde Air Prod Co corn- - -
Lindsay Light  -- 1931
National Carbon 100 290

Preferred  100 133
No Amer Pulp & P, com100 144
Page W W Fence, com_20 
Prest-O-Lite Co, Inc  138
People s Gas L & Coke_100 
Pub Serv ot Na III, com 100  

Preferred  100 
Quaker Oats Co 100 

Preferred  100  
Sears-Roebuck, corn_ _ _100 229

Preferred  100 
Stew Warn Speed, corn 100 10631
Stover Mfg & Engine Co_ -  
Swift & Co 100 140

Rights w 1 Sr a  134
Union Carbide Co 100 19231
United Paper Bd, com..100 mg

Preferred  100 
Ward, Mont 3, Co, pref - 
Western Stone 100 

Bonds-
Booth Fisheries r f d 6s1926  
Chicago City Ity 5s.... _1927  
Chic City & Con Rya 58 '27 814
Chicago Rys 58 Ser "A"-  
Chic Rye 4s Ser "B'.... 71
Chic Ry Ad Inc 48_ _1927  

Chicago Telephone 58_1923  
Commonw-Edison 58_1943  •
Metr W Side El let 4s 1933  
Morris & Co 4348_ .. _ _1939  
North Shore El ec -

First & ref g 5s__._ _1940 9931
Ogden Gas 5s 1945  
Pub Sore Co 1st ref 5s 1956  
South Side Elev 4368_1924  
Swift & Co let g 58_ _ _1944  
Wilson dr Co let As__ _1911  

Week s Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1

Low. High.

425 425 3 385 Jan' 325 Nov
67 70 1,005 33 Jan 72 Nov
9431 96 202 75% Jan 96 Nov
41 46 382 12 May 50 Oct
60 61 429 25 Jan 62 Sept
87 8731 187 66 Jan 88 Oct
127 127
5 54

28
2,810

103 Jan
2% July

127 Nov
sg Nov

39 4031 3,094 15 July 41 Nov
104 1131 315 5 May 13 Nov
72 73 777 6331 Mar 79 Mar
21 2431 770 13 Apr 27% Oct
223 223 134 8211 Oct 249% July
141 143 731 1394 June 147 Sept
95 96 365 89 May 98 Feb
13031 133 1.511 102 Mar 13334 Nov
72 76 847 72 Sept 76 N3V
88 89 150 86 Aug 91 Sept
118 118 10 114.34 Jan 120 Sept
94 100 1,365 7636 Jan 100 Nov
315 315 10 315 rov 315 Nov
19 1931 625 64 Jan 25 Aug
286 300 65 167 July 301 Nov
133 13336 80 12031 Feb 133 Oct
134 16 4,955 134 Nov 1634 Nov
14 16 1,432 6 Oct 18 Nov
138 147 2,682 114% Oct 147 Nov
110 112 199 110 May 118 61 Oct
11331 114 113 107 Jan 11831 Sept
102 10236 157 100 Apt 104 Feb
32931 33231 365 309 Jan 363 Jan
111 11234 11 107 Jan 115 Oct
229 232 1,879 169 Mar 2344 Nov
126 126 10 124 Aug 127 Feb
10531 109 3,061 8236 Apr 119 Aug
102 102 100 102 Nov 102 Nov
133 140 5,615 12634 Jan 175 Oct
12 1331 8,964 12 Nov 1534 Oct
190 193 624 al55 Sept 215 Sept
3531 40 4,665 13% June 40 Nov
75 77 165 5131 Jun 77 Nov
116 116 61 1124 June 11734 Oct
2 2 50 14 Oct 3 Oct

93i 9331 $5,000 83 Mar 9336 Nov
0931 9031 11,000 98% Apr 100 Feb
77 81%
90 90

611,000
100

694 Sept
86% Aug

8136 Nov
9231 Fen

70 71 31.000 65% July 75 Jan
40 40 1,500 334 Juno 41 Oct
10231 10231 2,000 10134 Apr 102% Nov
103 103 7,000 101% July 103 Nov
7031 704
9331 934

8,000
2,000

7036 Nov
8931 Jan

73% Jan
994 July

9931 9931 3,000 9834 Jan 1004 June
98 98 4,000 95% Jan 98 Nov
964 9634 5,000 94 Jan 95% Sept
90 90 4,000 8836 Jan 92% Apr
10131 101% 6,500 9831 Jan 10231 Oct
1024 102% 1.000 10231 Nov 103 Oct

Ex-dividend. a Ex-My. 2%, stock div. 40% • Ex-div., ex-rts. c Ex-rights

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Nor. 24 1910.

Stocks. Railroad, Slate. Al un
(40.,& Foreign

Shares. Par Value. Bonds. Bonds.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

Total  

1,015,785 74,211,000 $3,107,500 $631.000
2,135,360 171,924,250 4,557,000 852.500
1,733,950 148,224,770 4,384,500 1,085,500.
1,735,325 146,456.500 3,441,500 1,398,000'
1,552,630 125,575,000 4,768,000 2,114,000'
1,196,286 100,512,850 4,679,000 1,011,000

9,369,336 3766,904,370 $24,937,500 $7.102,000

U. S.
floods.

Sales at
New York Stock

Exchange.

Week ending Nov. 24. Jan. 1 to Nov. 24.

1916.

Stocks-No. shares.-.
Par value 

Bank shares, par 
Bands.

Government bonds...
State, mun.,&c.,bonds
RR. & misc. bonds.. -

9,361,336
$786,904,370

$14,000

s7:102:666
24,937,500

1915.

2,304,823
$196,634,900
, $18,700

1916.

195,024,599
$16,797,442,385

$264,000

$1,002,000 $750,450
939,500 273,138.000

23,456,500 759,671,000

1915.

158,316,397
$13,587,317,745

$225,700

$1,904.000
24.370.000

802,503.700

Total bonds  $32,039,500 425,398.000 $1,033,559,450 $828,777,700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

a' eek ending'
Nor. 24 1916

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Boston. Philadelphia. Baltimore.

Shares

101,824
173,116
98,902
95,200
69,187
60,631

Somf Sates. Shares.

536,500 20,405
127,500 32,778
80,500 32,564
55.700 44,177
46,000 35,153
47,000 ,30,662

Bond Sales.

$47,100
146,400
147,400
53,800
102,200
31.100

Shares. Bond Sales.

4,512 $138,700
5,843 218,900
8,875 193,700
4,559 170,300
6,345 231,100
12,505 595,700

Total   603,860 $402,200 195,739 3528,000' 42,639 31.552,400

New York "Curb" Market.-Below we give a record of
the transactions in the outside security market from Nov. 18

Nov. 24 both inclusive. It novers the week ending Fri-
dAy afternoon

Week ending Nov. 24

Stocks- par

Aetna Explos .r _ .(no par)
Amer Druggist SYnd r -100
Amer Int Corp $50 pd..100

Friday
Last
Sale
Price.

Sales
week's Range ft.,
of Prices Week

Low. High. Shares.

Range since Jan. 1.

Low.

10 936 104 14,300 7 July
1231 1231 13 1,000 1131 June
59 58 60 2,332 o1233 Jan

High

25 Feb
144 Jan
161 Sept

Stocks-(Concl.) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Amer Sumatra Tob-- _ _100
Preferred  100

Am Writ Paper com_r_100
Atlantic Steel 100
Brit-Amer Tob ord'y__.£1
Ordinary bearer £1

Butler Chemical _ r 
Butterworth-Judson_ r (t)_
Calif Packing Corp _ r ..(t)
Canadian Natural Gas_ ..l
Carbon Steel, com_ r_ _100 125
Carwen Steel Tool_r___10 1531
Central Foundry corn r 100 21

Preferred r 100 40
Chalmers Mot Corp r w 1(t) 3631
Charcoal Iron C., of Am .10 834

Preferred  10 7
Chevrolet Motor 100 175
Curtiss Aerop & M (no par)
Emerson Phonograph_ ..5
Fells Motor Corp r 10
Flsher Body Corp.r(no par)

Preferred _r 100
Genl Am Tank Car _ r _ _ ( t)
General Motors_ r_ w 1.100
Hart-Bell Co. r 5
Hartman Corporation-100
Haskell & Barkuar(no par)
Holly Sugar Corp (no par)

Preferred  100
Imp Carbon Cbaser_r__ 1
Intercontinental Rubb_100
Int Arms & Fuze Sec -25 2231
Joplin Ore de Spelter_r _o .1
Kathodion Bronze, pref. _5
Kelsey Wheel, corn r...100

Preferred r 100
Keystone Ordnance.. _ _10
Keystone Tire & Rub!). _ 11((3  18 
Preferred r 

Lake Torpedo Boat.,. _10
let preferred _ r 10

Loft, Inc 100 105
Manhattan Eleo Supply10()

Preferred  100
Marconi Wirel Tel of Aru_5
Marlin Arnie v to (no par).
Preferred v t o 100

Maxim Munitions.,....l0
Mexican Petrol Export r
Midvale Steel & urd_r_ _50
Mitchell Motors., (no par)
Motor Products r_ (no par)
Nat Mot Car & Vch_ r.._ (t) I
N Y Transportation„,_
North Am Pulp & Paper ut)
Pierce-Arrow Mot Car r(t)

Preferred r 100
Pugh Stores Corp r w _10
Republic Mot Truck r)
Riker & Re's (Corp for)__5
Rook Island w 1.r_ ...100

Preferred A w 1_ r_ _100
Preferred 13 w ..100

St Joseph Lead _ r in
Seab'd i4t & Manganese (*)
Smith(AO)Corp r (no par)

Preferred r 100
Smith Motor Truck _r__ _5
Smith &Terry Tranip p110
Spicer Mfg.. r 100

let preferred., 100
Springfield Body Corp_10o
Steel Alloys Cot p.r. _ _ .5
Submarine Boat_ _ (no par,
Times Su Auto Sup - (t)
Todd Shipyards_ r(no Dar)
Transue & Williams Steel

Forging Corp r_ (no par)
Triangle Film Corp v t c_5
United Alloys Steel Corp rt
United Dyewood r w 1_100

Preferred r w I 100
United Motors.r . (no par)
United Profit Sharing...1
If S Lt & Ht Corp _ r _ _ -10
U 8 Steamship 
United Zinc Smelt(no par)
Voca-Pnone Corp_r w I_ _1
Wilson & Co, Inc_ (no per)
World Film v to S
Wright-Martin Air_r_ (t‘
Preferred _r 100

Zinc Concent rating _ _
Rights-

!Amer Telep & Teleg 
N Y Central 
Tennessee Copper 
Texas Company 
Former Standard Oil

Subsidiaries
Galena-Signal Oil 100

V.
100
100

8

20%
20%
3%

1131
1134
40

336

4731
53.31
101 4

31

53
97
234

1234

9531
331
58
101

20
704

133.1

104

384
92
77

3()
42%
964
64
1034

91
44
41%

95

4534
331
52
59

62%
1
2
7%

131
57%

23%
75
431

11-16
234

Ohio 011_  
Prairie Oil& Gas
Prairie Pine Line
South Penn 011 100
Standard 011 (Callt). _ _100
Standard 011 of N J._ .1011
Standard 011 of N. Y..101

Other 011 Stocks
Alberta Petrol., (prosp'otr
Barnett Oil & (las r
Cowed Mex 011 Corp I...
Cosden & Co..,...5
Cosden Oil & Gas., 5
Federal 011.r 5
Gen Ref & Prod_ r 
Houston 011. cam r__ -100
Internet Petroleum r.
Kenova Oil (prospect) - - -1
Metropolitan Petroleum a
Nfidwerit 011 _ I
N Y-Oklahoma 011.r . 1
Oil dz Exploration r. __10
Oklahoma 011 corn- r 1

Prefermi r   _1
Oklahoma Prod & Refg  5
Omer 011 & Gas 1
Sapulpa Refining.....r  5
Savoy Oil 5
Sentioyah Oil & Ref _ _ _ I
Sinclair Oil& Ref r (no par)
Southern Oil& Transp't 10
United Western 011_ r  I
Utah Petrol (prospect) I
Vacuum Orts&O.Lt4 r 1. 1
victoria Oil., _ .1
Wayland Oil 3, Gas,cont _ 5
West End 011 & Gas r-- -1

Preferred r  1
Wyoming Petroleum r_ _1

375
543

370
687

23 24%
75 76
734 931

125 130
20 2034
2034 214
3% 334
67 68
32 32%
% %

122 133
15 1634
18 22
32 41
35 3934
8 8%
7 731

172 . 185
25 29
114 12%
10 13
38 41
93% 94
57 57
154 158
336 4
76 76
43% 48
58 *60
10034 10131
5-16 34
15 '1534
22% 22%
450 52c
834 lc)
53 54
97 99
236 234
15% 1631
1531 16%
12 1434
124 1436
105 105
35 38
95 964
334 3%
55 68
100 102
631 736
20 2034
68% 74%
59 61
58 60
3934 4134
15 15%
13% 15%
5536 56
108 *109
931 1031
67 68
5% 5%
3734 3834
88 93
70 *7836
21 22
2934 31
*4231 4331
96% 97
531 631
10 1034
4734. 48
10131 102
91 96
234 5
41 44
4034 4034
81;4 95

Sales
for
Week
Shares.

43 4654
234 456
50 5234
50 *5934
99 99
61% 6434
1 11-16
14 231
734 74
531 6
1% 14

*56 5736
1 131
23% 24%
7334 78
4 44

1% 231
94 13-16
2% 3%
2431 2734

195
355
540
337
490
364
682
245

200
375
543
341
525
387
697
282

Range since Jan. 1

Low.

700
200

19,800
200
700

3,100
640
700
250
100

1,610
20,800
5,000
6,400
6,750
4,000
1,300
6,200
350

4,955
8,300
1,150
750
100
700

3,600
100

29,200
1,380
310

8,100
900
300

17,300
600
865
100
100

2,700
1.400

13,800
750
145
400

1,800
600

5.900
4,400
10,300
1,000

78,000
2,300
200

2,000
800

121,500
5,100
250
500
200

2.371
4.800
7,900
9,800
1,500
560
883
690

11,600
800
800
600
630

13,80
37,600

400
1,477

14,800
56,000
86,000
1,400
200

11,400
6,700
3,500
8,400
2,400
3,575
1,000
1,700

17,000
4,350
3,300

45,000
2,700
3,300
5,400

High.

194 Oct
75 Nov
2 Mar
55 Jan
16 Jan
15% May
234 Mar
60 Sept
32 Nov
% Nov

55 Feb
w734 Jan
11 Jun
20 Jan
33 Nov
534 Aug
536 June

115 Jan
18 Aug
84 Oct
836 Oct

875.4 Am,
93 Oct
57 Nov
124 Sept
331 Oct
6831 July
3334 July
41 Apr
9334 July
25e Aug
10 June
7 July

o35c Sept
734 Nov
55 Aug
97 Nov
2% Nov
12 Sept
1134 Sept
6% July
831 July

105 Sept
32 Oct
95 Nov
3 Apr
23 June
70 May
4 Mar
17% Sept
57 Apr
58 Nov
58 Nov
394 Nov
12% Feb
1136 Oct
42 Nov
101 Nov
w931 Oct
54 Aug
44 Mar
36% Nov
83 Nov
68 Nov
14 July
2431 Aug
42 Nov
96 Nov
534 Nov
9% Aug
4634 Nov
100% Oct
51 Apr
231 Sept
314 July
39 Oct
7334 July

4234 Nov
136 Nov

47 Nov
50 Nov
99 Nov
67 Atig
4 May
134 Nov
4 Apr
434 Sept
1% Nov

*56 Nov
64 July

22 Oct
7336 Nov
344 Aug

1% Nov
46 Oct

1 Oct
20 Sept

140 151

15 359
250100 210895

(3,91 z233245
:73.7108 420095

  670 68c 200
3 3 34 16,400
134 1 134, 12,900
174 1731 1731 3,350
1331 1331 144 15,580
436 331 431 40,000

rg 4,500
19 19 194 2,100

11 1164 2,800
31 3-16 31 7,900

11 10 1431 11,800
440 430 480 35,800

1 131 7,650
si n 4,285

11c 10c 11c 77,600
136 1 I 9-16 25,15

11 104 11 14 27,300
520 350 550 26,200
114 11 114 5.200
  1131 1231 800

134 194 19.16 39,200
5734 564 594 48,400
834 834 931 4,560
% 94 131 7,000

59c 540 650 42,500
134 11-16 17-16 215,500

113-16 14 2 1-16, 51.100
4% 454 441 1,950
450 42c 65e '109,000

g 1 I 500
23.4 254 3361 13,000

Feb
Jan
Aug
Apr
Mar
Apr
Apr
Mar

26 Oct. 
76 Nov
1131 Oct
130 Nov
2201gx NNoovv

734 Apr
76 Oct
38 Oct
231 Jan

133 Nov
1636 Nov
22 Nov
41 Nov
38934 Nov
834 Nov
74 Nov

278 June
Jan

14031 Jan
13 Nov
42% Oct
95% Oct
61 Oct
172 Oct
436 Nov

w7834 Jan
54% Jan
61 Oct
101 Nov
5:30 Sept
*19 Sept
264 Jan
o6lo Aug
33 Jan
*6334 

July
10131 

y

10 Jan
1944 Oet
17% Sept
14% Oct
14% Jan

1407 Nov0 ot

9464 Nov54 
Jan

83 Oot
102 Nov
13 Jan
20% Nov
77% Jan
73% Sept

434
847 JNuonve

164 Mar
15% Nov
65 Nov

*109 Nov
w10% Nov
767 

Feb14 
ept

41 Nov
93 Nov
*7834 Nov
22 Nov
31 Nov
45 Nov
98 Oct
6% Nov
1134 Sept
4834 Nov
104 Oct
10134 Nov
5 Nov
45% Oot
41 Oct
95 Nov

464 Oct
6% Jan
5234 Nov
*5934 Nov
99 Nov
94 June
2 1-16 Jan
44 Jan
8 Sept
8% June
136 Nov
60% Nov
8 Jan
36 Sept
80 Nov
6,‘ Apr

2% Nov
131 Nov
354 Oct
26 Oct

206
392
543
343
525
387
'700
282

Nov
Oct
Nov
Nov
Nov
Nov
Nov
Nov

500 June 60e Oct
234 Jan 44 May
1 Nov 136 Nov
13 Aug 27 June
631 Aprl 1831 June
34 Feb 434e Nov
% Aug i 1 1-16 Sept

12 Aug 23 Jan
94 June 1331 Jan
3-16 Sept 930 June
9 Nov 25 May
380 Aug 850 Feb
700 June 14 Aug
4 Oct 1 Oct
70 Mar 210 June
34 Aug PA Nov
54 Aug 12 Oct
480 (Act 95e Aug
744 Aug 164 Feb
931 Mar 1431 May
131 Sept 131 Nov
354 Aug 5914 Nov
8 Oct 9 Nov
540 Mar 234 Juno
35o Sept 65c Nov
28c Sept 134 Nov
1 Mar 231 Jan
vi Aug 934 Feb

300 Oct 65e Nov
7110 Nov 1 Nov
2 Nov 3 Nov
- -
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Mining Stocks Par,

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.

Bonds-(Concl.)

Friday
Last
Sale.
Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range since Jan. 1
Week.
Shares. Low. High. Low. High.

Alaska-Brit Col Metals 11
Alaska Mines Corp  1
Alaska Westover Cop_r_l
American Commander-1
Arizona Chloride_r____10o
Arizona Copperfields_r 1
Arkansas Arizona r 1
Atlanta Miner r 1
Big Jim 100
Big Ledge Copper Co---1
Bingham Mines 10
Bisbee Cop M & Dev -1
"litter Creek Cop r 1
Booth _r 1  
Boston & Montana Dev. - 5
Buffalo Mines, Ltd 1  
Butte Copper de Zinc_ _ ..l
Butte-Detroit Cop& Zine.1
Butte & N Y Copper.....!
Cactus Con M 1 1  
Calaveras Copper_r 5
Caledonia Mining 1
Caill-Treadwell Gold M 11
Calumet de Jerome Cop r_l
Canada Copper 5
Cash Boy 1
Cerro de Pasco Cop(no par)
Comstock Tunnel r 2  
Consol Ariz Smelt 
COUSol Copper Mines__ _5
Consol-Homestead _ r _1
Consol Nevada-Utah -3  
Cresson Con Gold M de M I
Darwin Lead-9 M & D...5
Dundee Arizona CoDD-1-1
Eagle Blue Bell r 1  
East Butte 10 
Emma Copper_ r 1
First National Copper 5
Gilpin-Eureka Mines 20-1  
Goldfield Cons'd 10
Goldileld Merger r 1  
Grand Canyon Gold r... _1
Green Monster MInIng.r.1
Grizzly Flats Gold M__ _1  
Hecia Mining .25c
Howe Sound 1
Hull Copper_r 
Independence Lead.r.._ _1
InvirwionNeediesCopri 1
International Mines.r. -1  
Iron Illossom_r 10o
Jerome Verde Copper.1-1
Jerome Victor Eaten_ r.1 .1  
Jim Butier_r 1
Jumbo Extension 1
Kerr Lake 5
Kewautis.r  1
La Rose Cons'd Mines_ .5  
Loma Prieta Mines 1_ _1
Louisiana Consolidated 10c
Magma Copper 6
Marsh Mining r 1
Marysville Gold Mining_ 1
Mason Valley 5
McKinley-Darragh-Sav. _1
Miami Consol Mines 1-1
Mich Gold Min & Mill r.1
Minos Co of America.. _10  
Mojave Tungsten. r 2
Monitor 511 LdeZM&M 1
Monster Chief r 1
Montana Gold MInee_r 1
Mother Lode_ r 1
Nancy Hanks Montana r 1
Nevada Utah ilingh'in 2.50
Newray Mines. Ltd -r - - - -1
N. YAlioncluras Rosario.10  
Niplising 6
North Butte Bevel r_ _1  
Ohio Copper 5
Ohio Copper new w l_r 1
Old Emma Leasing r_10o
Oro r 1  
Peerless Jennie_ r 1
Pittsb Jerome Copper .1.1
Progress Mining de Mill_ _1
Ray Hercules_ r 5
Rex Consolidated_r 1
Rochester Mines 1
Round Mountain r 1
Sacramento Val Cop.r..1
St Nieholas Zinc r 1
Santa Rita Develop_ r 1
San Toy "kilning 
Scratch Gravel Gold M_ _1
Section 30 Mining 10
Silver King of Arizona....
Silver King Cons of Utah I
Silver Pick Consol.r.
Standard Silver-Lead.
Success Mining r 1
Superstition Mining..1_ _1
Tennessee Cop neg receipts
Tommy Burns Gold M of 1
Tonopah Belmont_ r 1
Tonopah Extension . 1
Tonapah Mining 1  
Tortillita Copper r 
Tr-Bullion S & D 6 
United
United Mines of Arizona rl
US Continental .1 1
United Verde Con Cop r _  
United Verde Exten.r.60c
Unity Gold Mines 5
Velvet Copper_r 1
West End Conaolidated _ .1
Wettlaufer Silver 1
WhiteCaps Mining_ r..10e
White Cross Copper r... 1
Matte Oaks Mines Cons r 6
Yerrington Mt Cop 1
Yukon Mask Tr r (no par)  
Vifecaran Consol.r 6

Bonds-
Brit Govt (UnWd King GO

Brit & Ire101) 5501-1919
54s  1921

Cerro de Pasco Cop Os 1925
Consol Ariz Smelt 58_103o
Co-den & Co fle 1926
Cosden 011 & Gas Os 
French Municipals 543'19
Metropolitan Petroleum Os
Midvale St & Ord 59.r.1936
Pierce 011 Corp (W-.1024  
Russian Govt 634e 
New 514s 1921

Sinclair Oil& Ref 8a.r.1926

14
910
550
940
510
134

11-16
70

I 9-16
76%
11
14
4

780

164
1 4
24

554
530
780
34
24
6e
43%

234
3)4

1 5-16

854
15%
24

254
44

52c

13e
44

83.4
8%

1734e
1 5-16

194
111.16

90e
260
5
10c

194
00c
58
110
2
751

60e
510
890

33.4
154

0-18
85e
37340
900
13.4

15-16

83-4

9-10
14
740

770
14

11-18
54
66c
740
350

1 5-16
4

15-16

11-16
14)4
4

494
230
134

600
410
2454
900

54

334

49.4
86
114c

4094
4 ti
1%

74e
is0
38e

94
4
350

%

903-16
987-16
124
63.4
1033-4

98
10474
084

1004
94%
10654

4 2
880 Ole
55o 600
Sc 100
460 520
13.1 14
4 54
7e 9c

1 11-32 1 9-16
74

11 12
1 2
4 94
8o 100
78e 82o
14 14
15 18
980 14
24 254
13.4 14
554 6
52c 570
760 780
24 33-16

2 1-16 2)4
Sc 054c
434 4734
80 9e
24 3
354 5
14 194

9-32 5-16
7% 8%
14% 1634
24 20-16
14 14
174 204
2 254
44 54
500 52c
500 600
50 60
130 14c
334 5
880 134
84 9
74 *954
620 670
140 21c

1 1-16 1 5-10
12c 12e
14 154
154 14
234 3
920 99e
21e 28e
5 5
90 10c
54 54

134 134
80e Ole
56 69
Os llo
14 24
634 84
580 Ole
500 650
63e 690
2)-i 254
' 254 334
14 13-4
4 4

85c 89c
370 300
800 92o
4 1,4

11-16 154
1634 1634
894 94
5-10 4
7-16 34
134 2

48e 830
24c 24c
75c 770
154 13-4
94 54
5% 0%
61e 70e
69e 84o
34c 35e

I 3-16 1 5-18
% 54
134 19.4

180 1934c
11-16 54
1434 15%

54 194
44 434
21e 23o

1 5-16 19-4
450 66e
400 45c
2394 2454
890 02e
4 9-16 54
5 534
6 04
33-1 4
5-18 54
454 5

61 86
10340 1134c

134 14
3954 434
44 494
1% 13.4

680 770
10o 15c
370 40e
4 54
4 434
27e 350
48 50
4 15-16

9934 9934
9854 93)4
1233412834
63 65
1034 105
10454 1054
98 98
10034 1043-4
984 084
8334 84
100 10054
 94 
1004 108 IV=

152,000
62,150
3,500
90,000
50,600
16,700
5,100
15,650
97,800
65,250
1,690

98,000
62,400
7,400

38,700
2,200
36,000
43,100
3,200
300
500

18,000
5,000

207,700
30,700
16,900
22,000
1,300

143,000
26,200
14,600
7,500

56,000
4,235
6,200
400

3,300
37,000
4,550
2,100
19,400
9,000

50,0 00
141,000
22,500
14,990
42,800
8,000

160,000
43,000

800
4,870
32,500
10,300
11,450
32,000
1,300
10,700

100
20,300
48,400
30,780
3,800
15,175
90,000
1,900

77,800
16,768

200
12,520
8,100

143,650
3,500
94,500
100,500
14,900
45,300

500
14,800
7,200

72,100
51,300
148,550
2,000
4,200
16,000
123,200
66,100
156,700
84,500

538
12,800
34,100
7,800
4,000
8.600
9,585
26,300
3,400
15,700
2,600

93,700
98,800
1,300

188,170
3,720
12,600

850
5,400
1,000
6,775

157.,00)
20.500
8.000
19,900
20,670
6,400
12,000
25,000
14,100
25,700

715
73,200
1,075
4,100

$
1389000
1400000
592,000

9.000
15,000
28,000
75.000

570,000
182,000
25,000
32,000

25e Oct
590 Sept
4 Oct
Sc Jan
360 Oct
35e July
4 Nov
7c Nov
14 Feb

I 7-16 Feb
994 Nov
800 Nov

54 Nov
80 Nov
600 Mar

Y. FebPar
434 June
910 Oct
14 Oct
14 Nov
294 Jan
40c Nov
760 Nov
134 Aug

I 3-10 Mar
340 Feb
32% July
70 Apr
14 July
14 Feb
% July
34 Jan
6 Oct
64 Sept
14 June
1% Apr
174 Nov
1740 Jan
3 July
600 Nov
500 Nov
5o Nov
100 Oct
1 Aug

61c Oct
354 Jan
44 June
280 Aug
100 Oct
50e July
100 Mar
1 Jan
134 July
134 June

810 July
21e Nov
4 Feb
8340 July
4 Nov
1 Nov
12e May
13 July
70 Nov
1 Aug
2 July
380 Mar
500 Nov
420 Aug
194 Oct
234 Nov
14 Ap,
94 Nov

640 June
200 Jan
80o Nov
4 Nov

34e June
143-4 Oct
654 Feb
34 June

3-16 Feb
194 Nov

120 Aug
24o Nov
750 Oot
850 July

34 Oct
24 Mar
100 Aug
150e Sept
34o Sept

11.16 Sept
4 Sept960

19-44 Oct
13e Aug

54 June
13 Nov
600 Nov
434 Nov
3e Feb
1 July

300 Aug
22o Oct
233-4 Nov
620 Sept
4 June

3 15-16 Jan
53.4 Aug
34 Nov
4 Aug

334 July
55 Nov
te km
13-4 Nov
6% Jan
I 1-4 Apr
154 Nov

85e Sept
10e Nov
22 % eJune

54 Oct
354 Aug
180 Nov
39 Feb
4 July

9934 Nov
9854 Nov
110 June
25 Mar
101) Sept
9934 Aug
98 Nov
9234 Nov
94 July
8334 Nov
100 July
94 Nov
84% Sept

1.02 May
910 Nov
700 July
140 Jan
520 Nov
394 Sept

15-18 Nov
2340 Jan
194 Oct  
8 Oct
1534 May
2 Nov
4 Nov

44e Jan
. 21 4 June 

May
20 Nov
14 Nov
434 Mar
1% Nov
654 Sept

I 6-32 Apr
800 Oct
31/. Nov
24 May

040 May
47% Nov
170 Jan
3 Nov
5 Nov
1% Nov
4 Nov
8% Nov
164 Nov
3 Oct

2 13-16 Mar
2054 Nov
3% Oct
8% Jan
520 Nov
1 3-16 Jan
21e Jan
15o Nov
04 Nov
134 Nov
94 Oct
934 Nov
930 Nov
280 Oct
154 Oct

310 Apr
24 Apr
234 May
34 Sept

1 3-16 Jan
194 Jan

3534 May
22o Jan.Southern
1 May
13-4 Nov
1 Nov
69 Nov
410 Mar
'294 Oct
84 Nov
720 May
1 Nov

700 • Aug
4 Jan
8 May
2)4 May
4 Nov

Aug
430 Apr.
92e Nov
594 Jan
14 Nov
18 Nov
954 Nov
4 Feb
% Nov
2 Nov
83e Oct
60 Jan
770 Oct
254 Nov
34 Nov

6)4 Nov
75e Nov
84e Nov
78e May
2 Nov

Sept
2 Oct
200 Jan
134 Mtr
15% Nov
050 Nov
454 Nov
28,1 Nov
2 Jan

95e Feb
720 Nov
2434 Nov
92e N ev
59.4 May
74 May
74 May
4 Nov
1 Apr
59.4 Nov

86 Nov
Mr Mar
19-4 Nov

46 Sept
5 Nov
194 Nov
134 June

23e June
620 Oct
1 Oct
1654 May
35e Nov
50 Nov
154 May

9034 Nov
9854 Nov
1284 Nov
70 Nov
105 Nov
125 June
08 Nov
1047-4 Nov
100 Feb
84 Nov
1024 Sept
9454 Nov
108 Nov

Sulzberger de Sons 6s r '41  
Western Pact RR new Es '46 90

1023j 10294
90 904

8,000 99 Aug
107,000 81 Sept

10254 Nov
9094 Nov

'Odd lots. t No par value. 1 Listed as a prospect. I Listed on the Stock Ex-
change this week, where additional transactions will be found. m New stock. par
value $12 50. n Old stock, par value $25. oNew stock. r Unlisted. a Ex-100%
stook dividend. 1E50 paid. u Ex-cash and stock dividends. o $10 paid. to When
Issued. z Ex-dividend. if Ex-rights. z Ex-stock dividend.

Quotations for Sundry Securities
All bond prices are "and Interest" except where marked °t"

Standard 011 Stocks

Anglo-Amer 011 new....
Atlantic Rrynifteilnir co ng 100

 100
Buckeye Pipe Line Co 
Chesebrough Mfg new.....100
Colonial 011 100
Continental 011 100
Crescent Pipe Line Co .50
Cumberland Pipe Line 100
Eureka Pipe Line Co 100
Galena-Signal 011 com 100

Preferred 100
Illinois Pipe Line 100
Indiana Me Line Co--50
Internet Petroleum 
National Transit Co_ _12.50
New York Transit Co... 100
Northern Pipe Line Co__100
Ohio 011 Co 
Penn-aIex Fuel Co 
Pierce Oil Corp 
Prairie Oil & Gas 100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co 10(.
South Penn 011 100
Southwest Pa Pipe Lines.100
Standard Oil (Cali fnnala)100
Standard 011 (Indiana) _100
Standard 011 (Kansati)....100
Standard 011 (Kentucky)100
Standard 011 (Nebraska).100
Standard 011 of New Jer.100
Standard 011 of New Y'rk100.z257
Standard 011 (Ohio) 100
Swan & Finch .100
Union Tank Line Co.... 100
Vacuum 011 100
Washington 011 

Bonds. Per
Pierce 011Corp cony 6a_1924

Ordnance Stock's-Per
Aetna Explosives pref -100
Amer & British Mfg 100

Preferred 100
Atlas Powder contemn_ _1(X)

Preferred 100
Babcock & Wilcox 100
Bliss (E W) Co common_ _50'740

Preferred 
Canada Fdys & Forgings100

Preferred 100
Canadian Car & Fdry„  100

Preferred 100
Canadian Explosives com100

Preferred 100
Carbon Steel common_ 100

let preferred 100
2d preferred 154

Colt's Patent Fire Arms
Mfg_  100

Crocker-Wheeler Co com .100
duront (El) de Nemours
& Co, common  100
Debenture stock.- 100

Electric Boat 100
Preferred 100

Hercules Powder coin__ .100
Preferred 100

Hopkins & Allen Arms- .100
Preferred  100

International Arms 
Lake Torpedo Boat corn 10
Midvale Steel & Ordnance
Niles-Bement-Pond com 100

Preferred 100
&evil' Mfg 100
Submarine Boat.....(no par.)
Winchester Repeat Arms 10(

Public Utilities-
Am Gee & Elee cow 

Preferred 
Am Lt & Tree common_ AO(

Preferred 101
Amer Power & Lt corn __AOC

Preferred ..i00
Amer Public Utilities com100

Preferred 101
Cities Service Co corn_ AOC

Preferred.. 100
Com'with Pow Ry & L.-100

Preferred 10(
Dayton Pow & Lt pref __IOC
Flee Bond & Share pref 100
Federal Light & Traction100

Preferred 100
Great West Pow Is 1946.J&J
Indiana Lighting Co_ _100
45 1958 .._ _ F

North'n States Pow corn _100
Preferred 100
1st it ref 5s 1941_ _A&O

Pacific Gas & Floc corn.. 100
let preferred 

Republic ily & Light_ -__- 110000
Preferred 1011

South Calif Edison em 10e
Preferred  100

Southwest Pow & L prat .100
Standard Gas & El (Del).

Preferred  
Tennessee Ry L & P com100

Preferred 100
United Gas & Flee Corp 104'

1st preferred 100
2d preferred 100

United Lt & Rys corn 100
1st preferred 100

Western Power common_100
Preferred 100

PeIrShorel
MB.

el .1612
910
415

50 .106
490
50
550
.41
113
230
194
140
207
113

21 '311
3,18
226
108

dx.372
25 *63
26 *14121

645
335
400
215
525
113
367
845
650
650
570
685

440
132
100
383

10 .42
Cent.
84

:U re.
48
10
20
172
97
125

50 *75
200
90
40
70
380
100
125
100

75I
900
95

295
102
420
420
375
114
-15
40

25 320
311-

50 •70
210
106
840
*41
1100

60'162
 5e *50

380
11012111212
77
88
39
72
329
9214
60
831!
95
99
16
55
904
86

-A 7912
102
99
974
65

5091
78
9012
106
d9712100

58 •1514
50 e4212

1012
49
10
73
11
48
79
18
69

I Ask.
17

920
435
109
510
70
556
43
118
235
196
145
210
117
1112
20
230
112
;377
I 68
15

;550
1340
410
220
535
118
370
855
580
870
585
690
260
445
137
102
388
47

86

52
20
40
170
101
127
790
85
210
i00
45
80
480
110
130
103

78
930
100

I
299
105
430
430
383
119
25
60
25
12
71

215
110
850
42
1300

155
51

,3113

78
87
41
74

331
93
62
85
97
101
18
58
91

8012
104
101
9814
6cf
5.02

80
92
109

1812
4312
1112
51
12
76
13
6012
8012'
19
71 1

RR. Equipments-Fern

Ba Umore & Ohio 4 %a- __
Buff Roch & Pittsburgh 454*
Equipment 4s 

Canadian Pacific 44s 
Caro Clinchf & Ohio 5e_ _ _.
Central of Georgia 5s 
Equipment 44e 

Chicago de Alton 45 
Chicago & Eastern III 54 e.
Equipment 434s 

Chic Ind de Loulev 454s....
ChieStL&NOter 
Chicago & NW 446 
Chicago R I & Pao 44s.....
Colorado & Southern 5a...
Erie Sts  
Equipment 44e 
Equipment 4s 

Hocking Valley 4s 
Equipment 5s 

1111nole Central as 
Equipment 448 

Kanawha & Michigan 44e.
Louisville & Nashville 6e__.
Minn St P & El S M 44s...
Missouri Kansas & Texas Si
Missouri Pacific 5s 
Mobile & Ohio 5s 
Equipment 44s 

New York Central Lines 56_
Equipment 4).4s 

N Y Ontario & West 454e..
Norfolk & Western 43-45...
Equipment 45 

Pennsylvania RR 44s_......
Equipment 4s  

St Louis Iron MI & Sou 5s 
St Louts & San Francesco 6s
iSeaboard Air Line 5,t 

Equipment 454e_  
Southern Pacific Co 434e 

Railway 4 )4 s. _._
Toledo & Ohio Central 4s.._

Tobacco Stocks-Per She
pal

American Cigar conamon10(
Preferred  _101

Amer Machine & Fdry...10(
British-Amer Tobac ord_.£1
Ordinary. bearer £1

Conley Foil 10(
Johnson Tin Foil & Met_10C
MacAndrews de Forbes_ .10(

I Preferred 10(
Porto Rican-Amer Tob 10(
Reynolds (R J) Tobacco_101

Preferred 104
Young ( J S) Co 101

Prelerred 
101

Short Term Notes. Peri:76w

Am Cot 011 5s 1917.-M&N
Amer Locom Is. July '17_J-J
Am T & T 4)4s 1918_ _
Anaconda Copper 58 '17 M-8
Canadian Pac 66 1924 . Nidel32
Chic & West Ind 5, '17..M&S
Erie RR 554s 1917 A-C,
General Rubber 5s 1918 J&D
Hocking Valley 5s 1917.M-T%
lot Hare as Feb la '18_F-A
K C Rya 614s 1918_ _ _. J&J
K C Term Ry 4 %a '18 _ale.
4348 1921 

Laclede Gas L 5s 1919..F&A
Morgan&Wright 5e Dee.1.1k
New Ens Nay 811 1917_M-N
N Y N H & II 44. Mae 1917
Penn Co 434s 1921_ _J&DIt
Pub Fier Corp N J 6E1'19 lkildeS
Rem Ams U.M.C.58'19F&A
Southern Ry 5s 1917...M-52
United Fruit 5s 1918._ 61-N
UtabSecurCorp 6s'22 M-S15
Winches RepArner5e'18M&S
New York City Notes-

(is Sept 1 1917 
Canadian Govt. Notes--

as Aim 1 1917 F&A

• Industrial
and Miscellaneous

American Braes 10(
American Chicle corn__  100

Preferred 100
Am Graphophone corn__ 100

Preferred 100
American Hardware 100
Amer Typefounders corn _100

Preferred 100
Borden's Coed Milk eom 100

Preferred. 100
Celluloid Company100

Tobacco (10. -100
Preferred 
let g as June 1 1922_ _J -13,-

intercontinen Rub corn_ 100T
Internet Banking Co 100
International Salt 10(1

let g Se1951 A-0
International Silver pref_10C
Lehigh Valley Coal Sales. 50
Otis Elevator corn 100

Preferred  .101
Remington Typewriter-
Common ..l00
int preferred 100
2d preferred 100

Royal Baking Pored eom 100
Peet...erg Int

Baste
Bid.
44..3355
4.35

445
444:650065

6.10

466 .. .6405
44..2750

46..5010
4.60

4.50
4.50
44.4455

4.25
4.25
4.50
4.25

154.31
45..6305
.3

4.60
44..4046

4.45
4.25
4.25
4.26
4.25
6.2
6.25
4.50
4.5
4.25
4.60
4.65

re.
Bid.
110
98
80

•10_12
*2012
-300
100
190
100
250
620
122
140
105

100781011s
10012101
100%10078
100351003s
10314
1001410012
10034101
101
10078
1013810134
10118

1;
1011s

0018100%3811 00

1001810138
10018
100
100
101
1003410118
91
1003810038
101
08
983s

101781024

1001210034

401
68
80
186
183
140
41
93
109
lOS
190
214
6

/50
1412
160
54
/78
107
*95
(17
94

17
86
49
150
03

Ask.
44..2200
4.20

4.30
344..350388

4.70

466...2303°5
44..4100

4.45
44..3785

4 35
4.35
44.3300

4.12
4.12
4.30
4.12
4.15
64..4000
5 00

440
4.20420

4.30
4.12
4.12
4.10
4.10
4.00
4.90
4.35
4.35
4.12
4.35
4.45

Ask.
115
100
90
94M_,..,_2
21
360
160
200
102
260
640
125
150
110

10312

10114
10118

100

10038
10014
10014
10114

9134

1014
9834
98%

406
72
84
189
187
142
43
96
111

11095Th

612
68
1514.

-
56 .
80
108
98
89
96

18
87
62
160
104Ig

1 • l'er share. 0 Basle. a Pun:maser also pays accrued divIdelld. e New stook.
Flat price. n Nominal. z Ex-dividend. if Ex-eights.
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investment anti Sailircaut intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. July 1 to Latest Date.

ROADS.
Latest Gross Earnings. 1July 1 to Latest Dote

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or Current , Previous Current
Month. ! Year. I Year. Year.

Previous
Year.

Ala N 0 & Tex Pac- I$ I$I I S
N 0 & Nor East_ October .._ _ 359,190 377,372 1,350,624 1.255,998 Nevada-Cal-Oregon 2d wk Nov 8,968 7,7871 205.993 187,016
Ala & Vicksburg_ October.. _ _ 187.097 150.341 619,136 537,669 New On Great Nor_ September 143.248 143,0411 464,261 432.731
Vicks Shrev & P.. October _ 193.045 153,629 620,682 532,826 N 0 Mobile & Chic_ September 174.160 154,1511 503,966 436.956

Ann Arbor 2d wk Nov 57,226 57,805 1,101,836 939,236 N Y Chic & St Louis September 1,291,788 1.142,4811 3 ,378 .235 3 , 160 ,355
Atch Topeka & S Fe September 12768361 10795294 37,712,544 32.122,013 NYNH& Hartf__ September 7,105,635 6,313.161 21.222,713 18.324,874
Atlanta Birm & Atl 1st wk Nov 80,749 59,668 1,223,710 1,045,081 N Y Ont & Western September 770,850 727,510, 2,728,404' 2,601,113
Atlanta & West Pt_ September 131,048 111,686 351,495 309,739 N Y Susq & West__ September 284,1371 356,255; 886.3811 991,795
Atlantic Coast Line September 2,743,400 2,359,794 7,956,504 6,554,354 Norfolk Southern.._ September 423,614 350,826 1,231,836 1,028,736

Chariest & W Car September 170,007 148,125 433.244 334.886 Norfolk & Western.. September 5,122,182 4,789,627.15.310.316 13,986,463
Lou Hend & St I. September 149,335 135.553 436,459 373,301 Northern Pacific.___ September 6,768.189 21,349.766 18,194.302

aBaltimore & Ohio September 10515815 9,617.310 31.219,987 27.637.429 Northwestern Pac_ September
17,576,477

468,552; 416,0631 1.502.423 1,335,397
B & 0 Ch Ter RR September 155.871 142.310 462.646 405,075 Pacific Coast Co_ _ _ September 756,7371 661.0031 2.265,792 1.957,798

Bangor & Aroostook September 356,660 271,055 825,108 738,692 p Pennsylvania RR_ September 19969555 18151579 60,274.285 52,581,989
Bessemer & L Erie.. September 1,240,8'7.4 1,164,660 3.906.291 3,699,392 Bait Ches & Atl_ _ September 137.5211 103,414 470,048 410,623
Birmingham South_ September 90,9o3 71,12° 375.533 208,600 Cumberland Vail. September 326,0271 299,679 905,002 821,030
Boston & Maine September 4,922,747 4,329.997 14,812.908 12,734.257 Long Island September 1,458,491.1,320,142 4,746,067 4,345,947
Buff Koch & Plumb_ 3d wk Nov 260,751 253,311 5,517,889 4,811,018 Mary'd Del & Va September 95,0931 88,315 317,349 308,671
Buffalo & Susq RR_ September 142,013 142.32e 435.222 379,943 N Y Nina & Norf September 423,9711 344,737 1.423,793 1.207,431
Canadian Nor Svst_ 2d wk Nov 825.100 820,800 16,133,900 12 ,003, 100 Phil Bait & Wash September 2,230,243 1.924.605 6,718.2725.750.218
Canadian Palific__ 2d wk Nov 3,051,090 3,035.009 56,841,05346,330.902 W Jersey & Seash September 789.770' 741,177 2,892,636 2,654,703
Central of Georgia.. September 1,241,711 1,093,760 3.476,174 2.981.584 Pennsylvania Co.... _ September 6.950,912,6,333,729 21.147,973 17.753.424
Ccnt of New Jersey September 3,115,927 2,779,802 9,087,279 8,204.822 Grand Rap & Ind September 550,2771 500,361 1,635,954 1.459,087
Cent New England_ September 466.521 376,270 1.468.415 1,098.622 Pitts 0 C & St L._ September 4.501,232 3.888,717 13,246,540 11.027,647
Central Vermont__ September 376,498 359,172 1,139,668 1,020.985 Vandalla  September 1.155.098 1.058,310 3,388,856 2,960,174
Ches & Ohl ) Lines.. 24 wk Nov 941,165 903,366 18,334,133 17,323,03(; Total lines-
Chicago & Alton___ September 1,639,729 1,415,551 4,753,853 3,978.968 East Pitts & Erie September 2579573823294276 78,872,111 69,034.658
Chic Burl & Quincy September 103740128,906,988 28,868.796 24,428,638 West Pitts & Erie September 13317347 11927129 39,895,361 33.624,554
b Chicago & East III September 1,419,498 1,410,216 4,198,176 3,871,421 All East & West_ September 3911308535221405 118767472 102659212
c Chic Groat West_ 24 wk Nov 374,162 357,439 6,383,804 5,579,201 Pere Marquette_ 24 wk Nov 431,609 462,379 8,790,970: 7,636,421
Chic Ind & LOUIFIV_ 24 wk Nov 158,021 147,085 3,249,729 • t • Reading 1
Chic Milw & St PI September 10147 2799,261,438 29,40%86225,765,898 Phila & Reading.. September 5,259,333 4,461,727 15,154,927,12,775,178
Chic Mu & Pug SI Coal & Iron Co_.September 3.701,312 2,125.238 9,329.290 5,916,450

deltic & North West September 9,290.007 8,403,689 27,127,807 23.605,736 Total both cos_ _ September 8,960,645 6,586,965 24.484,217 18,691,628
Chic Peoria & St L.. September 158.928 161.334 464,575 432,607 Rich Fred & Potom September 272,768 219.160 881,727 683,813
Chic Rock Is! & Pac September 7,203,318 6.325,589 20,815,410 17,901,653 Rio Grande June.... _ August _ _ _ 96.406 85,174 182,535 161,732
Chic R I & Gulf._ September 3119,364 248,465 911,961 725.745 Rio Grande South.... 24 wk Nov 14,974 12,380 233,509 229,273

dChic St P M & Om September 2,076,859 1,734,468 5,520.934 4,666,542 Rutland September 357,802 344,204 1.051.317 985.160
Chic Terre H & S E September 244,622 192.090 702,971 533.124 St Jos & Grand DA_ September 207.333 141,983 579,618 387.635
Gin Ham & Dayton September 947,393 1 ,058,631 2,925,815 2,973,468 St L lirownsv & M.. September 496,129 289.564 1,420,021 713,949
Colorado Midland_ September 178,300 165,736 495,120 424,833 St L Iron Mtn & So September 3,156,085 2,515,292 9.174,814 7.555.860
e Colorado & South 24 wk Nov 373,3e9 360.268 6,427.107 5,869.340 St Louis & San Fran September 4,681,417 3,899,922 13,971.610 11,203,230
Cornwall  September 22.098 7,808 68,785 29,246 St Louis S outhwest _ 24 wk Nov 360,000 274,090 5,724,198 4.521,955
Cornwall &Lebanon September 45,180 35,994 146.142 112,295 Seaboard Air Line.._ September 2.03e.452 1.777.087 5,700.153 5.043,689
Cuba Railroad September 522,444 411,923 1,652,262 1,248,647 Southern Pacific_ __ October __ 15692153 14133363 60,299,173 53,586,141
Delaware & Hudson September 2,247.054 2,072,983 6,888,527 6,248.435 S outhern Railway_ _ 24 wk Nov 1,617.397 1.420,445 8,858,503 25,443,801
Deiaw Lack & West September 4.412,131 4,048,748 13.269,266 11.194.582 Mobile & Ohio...... 2d wk Nov 250,274 244.202 4,465,605 4.295,586
Deny & Rio Grande 2d wk Nov 557,500 513.10e 10,586,640 10.259,949 Cin N 0 & Tex P 2d wk Nov 245,859 203,325 4.405,464 3.679,729

Western Pacific.. _
Denver & Salt Lake

September
2d wk Nov

833.389
40,500

680,626
43,651

2,413,148
841.185

2,105,669
821,645

Ala Great South..
Georgia So & Fla

2d wk Nov
24 wk Nov

110.873
57,349

107,149
49.393

2,174.476
998,202

1,911.343
867.774

Detroit Tol & lront September 207,150 191,701 605,833 488,933 Spok Port & Seattle September 502,082 466,787 1.490.906 1,359,527
Detroit & Mackinac 2d wk Nov 24,498 23,513 479,154 415,869 Tenn Ala & Georgia 1st wk Nov 2,133 1,711 42,785 28,329
Det & Tol Shore L_. September 142,898 115,185 390.490 330,509 Tennessee Central_ September 152,031 148,578 447,347 410,666
Dul & Iron Range  September 898.073 843.459 2.911.233 2,623.847 Texas & Pacific_ 24 wk Nov 510.066 490,389 8,393,576 7,126,413
Dui Missabe & Nor September 2,159.607 1.567.640 6,141,229 4.566,375 Toledo Peer & West October.... _ 121.284 118,419 429,417 433,014
Dui Sou Shore & At1124 wk Nov 69,516 61,016 1,534.354 1,350.186 Toledo St L & West 2d wk Nov 135,663 132,782 2,357,200 2,027,795
Duluth Winn & Pac September 141,731 104,470 415,323 327,548 Trinity & Brazos V.. September 110,607 77.827 246,947 189.704
Elgin Jolley & East_ September 1,203.242 1,030.971 3,485,719 2,906,905 Union Pacific Syst_ October 11984870 10275489 12,091,267 35,720,882
El Paso & Sou West September 1,177,525 820,519 3,405.965 2,383,289 Virginian September 789.923 626.544 2,237,312 1,856.803
Erie  September 6.395.011 6,253,665 19,398,952 17,872,558 Wabash October __ 3.557,409 2,984,779 13,141,972 11,096,315
Florida East Coast.. September 584.402 326,658 1.678.943 1,034,899 Western Maryland_ 3d wk Nov 238.726 202,501 5,024,157 4,213,508
Fonda Johns & Glov October _ _ 81.070 76,586 361,025 322,736 Western Ry of Ala.. September 119.742 114,524 318,822 302,357
Georgia Railroad.. _ September 326,519 278,947 885,395 703,912 Wheel & Lake Erie_ October __ 013,509 852,814 3,764,176 2,841,912
Grand Trunk Pac__ 4th wk Oct 200,466 332,343 1,633,110 1,918,916 Yazoo & Miss Vail_ October_ _ _ 1,631,240 1.346,001 5.266,921 4,343,210
Grand Trunk Syst_ 2d wk Nov 1,283.90' 971,715 24,893,744 20,314.038
Grand Trunk Ry.4th wk Oct 1,537,507 1,174,822 18,052,470 14,527,430
Grand Trk West_ 4th wk Oct 219,829 258,035 3,181,762 2,744,200 Current Previous
Dot Or H & 'Milw 4th wk Oct 03,694 103,040 1,144,275 1,067.002 Various Fiscal Years. Period Year. Year.

Great North System October _ _ 8,202.4068.985,58031,907,946 28,868.368
Buffalo & Susquehanna RR..... Jan 1 to Sept 30 $1,258,347 $1,054.468Gulf & Ship Island. September 171.725 153.163 506,816 439,025

Hocking Valley..___ September 811.730 679,715 2,407,987 1,872,926 Delaware & Hudson Jan 1 to Sept 30 19,859,130 17,029,732
Illinois Central.... _ _ October...... 6.555,665 6,093,009 25,353,269 22,258,254 Erie Jan 1 to Sept 30 55,512,502 47,486,599
Internat & Grt Nor September 1,080.448 871,897 2,794,516 2.120.646 New York Central_j Jan 1 to Sept 30 150777294 119858422
Kansas City South_ October _ _ 1,096,010 977,184 3,956.415 3,486,676 Boston & Albany Jan 1 to Sept 30 15.963,900 12,760,992
Lehigh & Hud River September 189,526 160,884 599,991 476,376 Lake Erie & Western_n Jan 1 to Sept 30 5,451,514 4,447,199
Lehigh & New Eng.. September 265,582 283,590 725.979 873.601 M1.-.thigan Central  Jan 1 to Sept 30 33.929,514 26,193.642
Lehigh Valley October..__ 4,431,352 4,639,350 17,486,956 16,096,355 Cleve Cinc Chic & St Louis... Jan 1 to Sept 30 34,384.547 27.382,343
Las Angeles & S L.._ September 967,877 830,469 2.934.920 2,872,124 Cincinnati Northern Jan 1 to Sept' 30 1,425,455 1,151,783
Louisiana & Arkans September 111,308 156,967 382,748 423.318 Pittsburgh & Lake Erie Jan 1 to Sept 30 17,894,537 12.416,866
Louisiana Ry & Nay September 186,545 204,153 536,557 556.143 Toledo & Ohio Central Jan 1 to Sept 30 4,515,840 3,316,342
Louis\ ille & Nash.. 24 wk Nov I ,308,1450 1,193,830 24,613,373 21,376,174 Kanawha & Michigan Jan 1 to Sept 30 2,735,792 2,197,456

Maine Central September 1,187.049 1,033.439 3.456.811 3,080,920 Total all lines Jan 1 to Sept 30 267078393 209725045
Maryland & Penn__ September 53.092 47.500 129,850 124.515 New York Chicago & St Louis_ Jan 1 to Sept 30 11.402.223 8,842,060
Midland Valley..___ September 190,407 139,744 550,232 410,717 N Y Susquehanna & Western_ Jan 1 to Sept 30 3,075,291 2,994.825
Mineral Range_ __ 24 wk Nov 21,237 20,573 427,785 403.609 p Pennsylvania Railroad Jan 1 to Sept 30 171918479 140740994
Minneap & St L01.119 24 wk Nov 257,293 237,820 4,320,507 4,059,235 Baltimore Chesap & Atlantic Jan 1 to Sept 30 930,310 8117,381
Minn St P&SSM 24 wk Nov 71.218 801,013 13,830,933 13,285,710 Cumberland Valley Jan 1 to Sept 30 2.684,033 2,213,017
Mississippi Central_ September 78,689 71,848 226,021 195,568 Long Island Jan 1 to Sept 30 11,453,407 10,398,947
g Mo Kan & Texas.. 24. wk Nov 827,897 693.293 15,184,022 12.074,220 Maryland Delaw & Virginia_ Jan 1 to Sept 30 682,046 687,345
it Missouri Pacific__ September 6,198,550 5,227,705 18,093,652 15,102,364 N Y Philadelphia & Norfolk.. Jan 1 to Sept 30 3,899,794 3,073.681
Nash,' Chatt & St L September 1.146.5411,034.628 3,412,847 2,922,691 Philo Baltimore & Washing'n Jan 1 to Sept 30 18.804,62115,486.835
j New York Central September 17889110 15419907 53,014,435 43,899.433 West Jersey & Seashore Jan 1 to Sept 30 6,232.332 5,432.925

Boston & Albany September 1,886.667 1,580,433 5.600.995 4,641,485 Pennsylvania Company Jan 1 to Sept 30 56,762,18342,969.646
nLake Erie & W.. September 678,663 616,508 1,983,667 1,681,059 Grand Rapids & Indiana Jan 1 to Sept 30 4,403,561 3,925,618
Michigan Central September 4,096,868 3,342,318 12,027.532 9,635.588 Pittsb Cinc Chic tk St Louis. Jan 1 to Sept 30 37,609,614 29,466,258
Cleve C C & St L September 4 ,135 .645 3,613.035 12,228,371 10,340.083 Vandalla Jan 1 to Sept 30 9,606,227
Cincinnati North.September 179,209 155,301 530,246 444,304 Total lines-East Pitts & Erie Jan 1 to Sept 30 219629644 18i1306449
Pitts & Lake Erie September 2.149,031 1,899,590 6.417,503 5,378.922 -West Pitts &Erie Jan 1 to Sept 30 109742879 85,642,533
Tol & Ohio Cent_ September 551.460 422.930 1.762,209 1,244.278 -All lines E & W_ Jan 1 to Sept 30 329372523 266948982
Kanawha & Mich September 291.972 303,332 912,679 871.638 Rio Grande Junction Dec 1 to Aug 311 706.460 624,507
Tot all lines above September 31454675 27353152 94.557.641 78.136.795 Rutland   Jan 1 to Sept 30 3.010,167 2.618,502

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

• Weekly Summaries.
Current
Year.

Previous
Year

Increase or
Decrease. % • Monthly Summaries.

Current
Year.

Previous 1 Increase or
Year. Decrease. %

lit week Sept r ...5 roads)____
21 week Sept 30 roads)_....
(d week Sept 30 roads)____
4th week Sept (35 roads)._ -_
1st week Oct (35 roads) ..
24 week Oct 134 roads)___-
3d week Oct (33 roads) _ .. _ .
4th week Oct (33 roads)_-__
1st week Nov (34 roads)._ _ ..
2d week Nov (33 roads) - -__

13,1.575
13.701.400
13.52'3.400
19,509.961
14.736,262
15,149,575
14.691,626
20,900,322
14,930,342
15.234.527

$
11.719,000
12,081,028
12.145.079
17.444.023
13.401,187
13.697.795
13 ,566.014
19,576.954
13,953,871
14,136.330

$
+1.583.575
+1.620,372
+1,378,321
+2.065.938
+1,335,075
+1,451.780
+1,115.612
+1.323.368
+1,026,471
+1,099,197

13.51
13.41
11.34
11.27
9.96
10.60
8.22
6.74
7.36
7.01

Mileage. Cur. Yr. Prev. Yr. .
January _-_-247.620 246.838
February ---245.541 244,809
March 247.363 246.548
April  246,615 245.773
May 248.006 247.189308.029.096
June 226,752 225.803285.149,746
July 244.249 243.563
August 245.516 244,764
September_ _248,155 217.496,332.889,990
October  83,598 81,8511

$'
267.043.635
267.579.814
296.830.406
288.453.700

308.040.7911263.944,649
333.460.4571278,787.021

82,158,2731

$ 1 11
220.203.595 +46.840.040
209.573.963' +58.005.851
238.098,8431 +58.731.563
237,51 . I +50.941.052
244.580.685i +63.448.411
237.612,9671 +47.536.779

+44.096.142
+54.673.43610.61

211,333,449 +33,553.511 113.10
77.309,591 +4,818.692

21.27
27.68
20.47
21.45
25.94
20.01
16.70

13.27
a Includes Cleveland Lorain & Wheeling Ry. b Includes Evansville & Terre Haute. a Includes Mason City & Fort Dodge and the Wisconsin

Minnesota & Pacific. d Includes not only operating revenue, but al.() all other receipts. e Does not include earnings of Colorado Springs & Cripple
Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. it In-
cludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry.. Chicago Indiana & Southern RR. and Dunkirk
Allegheny Valley & Pittsburgh ER it Includes the Northern Ohio RR. p Includes the Northern Central. * We no longer include the Mexican roads
13 any of our totals.
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Operating expenses  163,043

Net operating revenue..__- 3,385
Uncolloc. rev, from trans_ .. - 10
Express taxes  470

Operating income 

Canadian Express Co.-
Total from transportation_ _ _
Express privileges-Dr 

Wabash Oct '16 3,557,409
'15 2,984,775

10 mos '16 30,968,988
'15 24,905,760

Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week
of November. The table covers 33 roads and shows 7.04%
increase in the aggregate over the same week last year.

Second Week of November. 1916. 1915. Increase. Decrease.

$ $ 3 3
Alabama Great Southern 110,873 107,149 3,724  
Ann Arbor 57,226 57,805  579
Buffalo Rochester & Pittsburgh 284,607 253,311 31,296  
Canadian Northern 825,100 820,800 4,300  
Canadian Pacific 3,051,000 3,035,000 16,000  
Chesapeake & Ohio 941,165 903,366 37,799  
Chicago Great Western 374,162 357,439 16,723  
Chicago Indianap & Louisville- 158,921 147,085 11,836
Cinc Now Orleans & TIMMS Pac 245,859 208,325 37,534  
Colorado & Southern 373,369 360,268 13,101
Denver & Rio Grande 557,500 513,100 44,400  
Denver & Salt Lake 40,500 43,651 3,151
Detroit & Mackinac 24,498 23,513 985  
Duluth South Shore & Atlantic ' 69,516 61,016 8.500  
Georgia Southern & Florida_ _ _ - 57,349 49,393 7,956  
Grand Trunk of Canada 
Grand Trunk Western 1,283,901 971,715 312,186
Detroit Grand Hay & Milw_
Canada Atlantic 

Louisville & Nashville 1,388,850 1,193,830 195,020  
Mineral Range 21,237 20,573 664  
Minneapolis & St Louis 257,293 237,820 19,473  
Iowa Central 

}

Minneapolis St Paul & S S M.... 711,218 881,013   169,795
Missouri Kansas & Texas 827,897 693,293 134,604  
Mobile & Ohio 250,274 244,202 6,072  
Nevada-California-Oregon 8,968 7,787 1,181
Pere Marquette 481,609 462,379 19,230  
Rio Grande Southern 14,974 12,380 2,594  
St Louis Sohthwestern 360,000 274,000 86,000  
Southern Railway 1,617,397 1,420,445 196,952  
Texas & Pacific 510,066 490,389 19,677  
Toledo St Louis & Western..___ 135,668 132,782 2,886  
Western Maryland 243,530 202,501 41,029  

Total (33 reads) 
1LT-s. s   1,1 I1A Of %

15,284,527 14,186,330 1,271,722
1 nog 107

173,525

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings with charges and
surplus of STEAM railroads and Industrial companies re-
ported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Kansas City South_ b_   1,096,040 • 977,184 • 476,477 427,983
July 1 to Oct   31 ----- 3,956,415 3,486,676 1,644,258 1,487,358

Lehigh Valley_b Oct 4,434,852 4,639,358 1,369,495 1,509,516
July 1 to Oct 31 17,486,956 16,096,355 5.349,625 5,196,162

Pacific Coast Sept 756,737 669,008 109,827 108,507
July 1 to Sept 30  2,265,792 1,987,798 282,059 376,033

Southern Pacific_a Oct15,692,153 14,133,363 5,914,705 5,282,704
July 1 to Oct 31 60,299,173 53,586,141 22,375,575 19,210,285

Union Pacifica Oct11,984,870 10,275,489 5,796,780 4,669,190
July 1 to Oct 31 42,991,267 35,720,882 18,703,852 14,849.499

Wheel Sz Lake Erie_ b_ _ _Oct 913,509
July 1 to Oct 31  3,764,176

New London Northern-
3 mos Sept 30 '16

'15
9 mos Sept 30 '16

'15
Ulster & Delaware-

'16 354,553 126,4273 mos Sept 30, 
352,547 133,180

862,814 357,005 367,966
2,841,912 1,462,019 1,094,527

Gross Net Fixed Chgs. Balance,
Earnings. Earnings. & Taxes. Surplus.

$
284,775 31,285 62,888 def31,603
245,714 38,192 79,710 def41,518
890,049 69,327 217,539 def118,112
788,647 105,746 231,064 def125,318

84,667
90,771

Gross Net, after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

$
1,236,063 686,965
919,434 377,962

9,447,406   4,343,785
4,605,295  df1,232,338

Gross Net Other Total
Earnings. Earnings. Income. Income.

$ $ $ $

Fonda Johns & Glov-
Oct 16 84,070 41,160 1,070 42,230

15 76,586 38,074 1,222 39,200
4 mos 16 361,025 182,206 20.023 202,229

15 322,736 165,047 15.436 180,483
Nevada-Cal-Oregon-

Sept 16 48,322 16,004 133
15 40,749 19,150 187

3 mos le 129,800 40,820 468
15 124,973 31,586 548

Rutland RE-
3 mos pie 1,051 317 362,461 62,197 424,658
Sept 301'15 985,100 339,171 47,143 386,314

a Net earnings hero given are after deducting taxes.
b Net earnings hero given are before deducting taxes.

16,137
19,337
41,094
32,134

EXPRESS COMPANIES.
 August

1916. 1915.

380,452 325,941
220.090 170,060

Revenue from transporta'n 160,361 155.880
Oper. other than transporta'n 6,067 5,370

Charges
cfc Taxes.

37,649
36,442
148,824
143,874

7,589
7,169

22,092
21,439

197,183
210,600

Balance,
Surplus.

4,581
2,854

53.405
36,609

8,548
12,168
19,002
10,695

227,475
175,714

July 1 to Aug. 31-
1916. 1915.

$
763,266 633,515
410,191 327,182

353,074 306,333
11,719 10,632

Total operating revenues- 166.429 161,250 364,794 316,966
321,456 270,763133.942

27,307
13

4,200

43,337
55

9,400

46,202
13

8,400

-1,325 23.094 33.881 37,789
, September -July 1 to Sept 30-1916. 1915.

Northern Express Co.- $ 3
Total front transportation_ _ _ 326,780 277,418 99:3,002 908,240
Express privileges-Dr  177,063 149,445 536,976 486,710

16. 1915.
3

Revenue from transporta'n 149,717 127,973 456,026 421,529
Oper. other than transport__ 4,980 4,737 13,668 12,464

Total operating revenues_ 154,697 132,710 469,694 433,993
Operating expenses  98,339 91.,520 300,507 278,080

Net operating revenue_ _ _ - 56,358
Uncollec . revenue from trans. 17
Express taxes  5,500

41,189

5,000

169,186
39

16,000

155,913
58

15,000

ELECTRIC RAILWAY AND PUBLIC UTILITY COS-

Name of Road
or Company.

Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

$
Atlantic Shore Ry_ _ _ October __ 25,367 24,486
cAur Elgin & Chic By September 183,594 168,334
Bangor Ry & Electric September 74.833 71,400
Baton Rouge Elec Co September 17,285 16,446
Belt L Ry Corp (NYC)August _ _ _ 52,545 63,953
Berkshire Street Ry_ September 90,490 88,744
Brazilian Trac, L & P September f6920000f6494000
Brock & Plym St Ry_ September 12,497 12,040
Bklyn Rap Tran Syst August _ _ _ 2663,727 2464,774
Cape Breton Elec Co September 33,804 33,639
Chattanooga Ry Sr LtSeptember 105,056 94,588
Cities Service Co_ _ _ _ October_ _ _ 1122,910 411,504
Cent Miss V El Prop.September 24.761 24,681
Cleve Painesv & East September 43,680 40.982
Cleve Southw & Col_ September 117,313 109,293
pColumbia Gas&Elec. October _ _ 712,715 611,308
Columbus (Ga) El Co September 77,658 61,827
Colum (0) Ry, P&LSeptember 289,975 266,435
g Com'w'th P,Ry & L October_ _ _ 1458,380 1245,866
Connecticut Co  September 847,872 754,082
Consum Pow (Mich) _ October_ _ _ 418,910 312.666
Cumb Co (Me) P & L September 270,012 249,418
Dallas Electric Corp_ September 157,978 148,154
Dayton Pow & Light October __ 146,084 99239
gDetrolt Edison October_ _ _ 905,105 686,320
Detroit United Lines. September 1433,414 1196,491
D DEB& Batt(Rec) August _ _ _ 32.267 41,087
Duluth-Superior Trac September 119.382 95,646
East St Louis & Sub_ September 260,888 206,405
Eastern Texas Elec_ _ September 72.388 68,914
°El Paso Electric Co_ September 92,265 78,367
42d St M & St N Ave August _ _ _ 123,356 157,783
Oalv-Hous Elec Co_ _ September 159,845 163,019
Georgia Ry & Pow_ August _ _ 570.226 498,869

Grand Rapids By Co September 111,638 100,771
Great West Pow Syst_ September 306,053 240,921
Harrisburg Railways.September 83,038 74,248
Havana El Ry, L & PSeptember 507,562 443,502
Honolulu R T & Land September 58,620 49,807
Houghton Co Tr Co_ September 26,730 23,389
b Hudson & Manhat_ September 475,988 435,789
Illinois Traction_ _ _ _ September 1032,567 953,079
Interboro Rap Tra,n_ September 3007,107 2579,178
Jacksonville Trac Co_ September 50,147 46,942
Keokuk Electric _ _ _ _ September 20,418 20,301
Key West Electric_ _ _ September 10.495 9,183
Lake Shore Elec Ry_ September 152,530 126,284
Lehigh Valley Transit September 234,155 204,423
Lewist Aug & Watery September 78,549 73,130
Long Island Electric_ August _ _ _ 28,623 29.855
Louisville Railway_ _ October __ 260,558 252,669
Milw El By & Lt Co_ October __ 599,992 515,984
Milw Lt, lit & Tr Co October _ _ 160,691 128,531
Monongahela Vali Tr September 123,673 87,812
Nashville By & Light September 206,901 184,243
NewpN&H Ry,G &E September 102,197 88,472
N Y City Interboro_ _ August _ _ _ 44,738 55,506
N Y & Long Island_ _ August _ _ _ 37,581 41,951
N Y & North Shore_ _ August 13,556 15,792
N Y & Queens Co_ _ _ August _ _ _ 121,112 125,843
New York Railways_ August __ _ 1101,557 1136.931
N Y & Stamford Ry.September 31,411 37,310
N Y State Railways_ October__ _ 692,841 631,802
N Westches & Bos_ September 50,689 41,653
Northampton Trac.. September 17,394 16,859
Nor Ohio Trac & Lt_ September 446,667 340.918
North Texas Electric September 161,045 142,738
Ocean Electric (L I)_ August _ _ _ 32,225 33,090
Pacific Gas & Eiec_ _ _ September 1563,418 1558.689
Pac Lt & Pow Corp.. September 292,148 254,276
gPaducah Tr & Lt Co September 26,020 23.864
Pensacola Electric Co September 23.920 22,013
Phila Rapid Transit_ October __ 2417,096 2219,105
Phila & Western By.October _ _ 47,434 44,922
Port (Ore)Ry,L&PCo September 453,731 454,856
g Puget Sd Tr, L & P September 690.475 609,782
g Republic By & Lt.. October_ _ _ 338,613 276.355
Rhode Island Co_ _ _ _ September 515,820 474,919
Richmond Lt & RR_ August _ _ _ 39,002 45,839
St Jos Ry, L, H & P.September 109,213 105,440
Santiago Elec Lt & Tr August __ _ 45,199 39,182
Savannah Electric Co September 70,466 64,018
Second Avenue (Bee) August 80,299 83,523
Southern Boulevard_ August _ _ _ 13,567 20,590
Southern Cal Edison_ September 411,482 422.332
Staten IsI'd Midland_ August 35.020 44,138
Tampa Electric Co_ September 79,286 78,756
Third Avenue August _ _ _ 265,147 327,058
Twin City Rap Tran_ 2d wk Nov 191,417 183,537
Union Ry Co of NYC August _ _ _ 207.322 251,422
Virginia By & Power_ October_ _ _ 502,261 473,072
Wash Balt & Annap_ October __ 79,203 71.696
Westchester Electric_ August _ _ _ 39,660 57.293
Westchester St RR_ _ September 18,372 23,397
a West Penn Trac Co October _ _ 555,787 457,523
Yonkers Railroad_ _ _ August 47.724 61.127
York Railways September 80,579 72,186
Youngstown & Ohio_ September 30,239 25,963
Youngstown & South August 17.534 17.135

Jan. 1 to latest date.

Current
Year.

Previus
Year.

306,438
1,537,671
605,775
154,298
516,622
747,306

f61249,000
95,354

19,523,280
282,010
912,304

7,211,133
217,279
351,576
.994,000
7,219,362
625,163

2,576.538
13.718,661
7,186,359
3,791,594
2,139,422
1,398,130
1,284.469
7,961,265
11,855,846

321.235
1,023,445
2,181,019
604,851
788,501

1,267,538
1,426,438
4,548.368
971,822

2,731,806
747,887

4,407.453
483,517
244,575

4,331,853
8,799,780
27,458,580

466,870
178,138
86,846

1,207,013
1,860,541
606,217
167,772

2,557,993
5,673,804
1,520,919
1.100,121
1,760,147
780,825
467.468
272,284
106,420
966,991

9,033,988
285.407

6,910,119
402,949
149,642

3.780,743
1,378,543
114,583

13,791,628
2,432,630
230,141
210,665

22,430,289
427,718

4,031,428
5,871,027
3,269,262
4,401,082
273,286
997,556
356,513
598,957
582,609
141,613

3.699,852
225.802
712,405

2,671,912
8.824,907
1,912,140
4,828,787
756,699
356,690
181,107

5,137,359
488,708
710,157
251,084
126.937

303,527
1,431,020
584,204
137,026
505.432
698,780

j57457,110
89,774

18,184.603
353,782
785.034

3,456,981
206,338
322,121
920,182

6,501,031
516,485

2,263,701
11,660.115
6,125,219
3,095,804
1,972,111
1,313,599
855,387

6,113.847
9,707.142
320,011
845.964

1,786.250
510.566
702,128

1.281,191
1.430.497
4.170,522
868,295

2,128,644
686,369

4,108,935
433,124
203.894

4,059.521
7,991,352

24,636,855
457,359
171,174
83,575

1,032.334
1,520,918
558.761
174,859

2,444,965
4,844,901
1.233,605
708.792

1,564,643
680.648
455,202
286,691
108,991
915,218

8.852,329
294.626

6,066,317
349,646
133,149

2.829.360
1,229,066
114.993

13.723 761
2,161,136
209.867
188,204

19.965,233
383,911

4,120,018
5,574,642
2,511.277
3,754,679
269,700
933,760
307,718
590,902
578,070
151,198

3.569.969
234,143
726,77g

2,547,518
8,178,343
1,854,357
4.293,549684,161
391.7%
130.47;

4.144,40A
481,07.'
597,394
214 ,38P,
112,14'

b Represents income from ail sources. c These figures are for consoll -
dated company. f Earnings now given in milreis. p Includes constituent
companies.

Electric Railway and Other Public Utility Net Earn-
ings.-The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings
with charges and surplus reported this week:

Gross
Earnings.

. Net
Earnings.

Commonwealth Oct '16 1,458,380 731,381
Power, By & '15 1,245,866 664,270
Light  10 mos '16 13,718,661 7,026.809

'15 11,660,115 6.042,917
Harrisburg Rys_ __ _Sept '16 83,038 46,305

'15 74,248 38,427
9 mos '16 747,887 404,935

'15 686.369 375,268

Louisville Railway_ _Oct '16 260.558 124,731
' '15 252.669 122,129

10 mos '16 2,557,993 1,247,589
'15 2.444,965 1,162,666

Phila & Western_ _ _Oct '16 47,434 26,569
'15 44,922 23,621

10 mos '16 427,718 226,575
'15 383,911 199,473

Wash Bait 8z Ann El_Oct '16 79,203 34,869
'15 71,696 33,146

10 mos '16 756,699 340,031
'15 684.161 294,513

Fixed Chgs. Balance,
& Taxes. Surplus.

$
499,523 231.858
441,942 222,328

4,939,560 2,087,249
4,301,369 1,741.548

32,211 14,094
32,143 6,284

289,630 115,305
287.922 87.346
76,812 z62,368
76,813 z62,274

768,125 x624.021
744,021 x575,792
12.571 13.998
12,485 11,136

125,462 101,113
123,018 76.455
26,942 x9,992
25,891 x9,544

259,156 x103,485
250,017 x66,800Operating Income  50,840 36,180 153,147 140,855
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 Gross Earnings-
Current Previous
Year. Year.
$

American Power & Light
subsidiary cos only_ _ _Oct 726,727
Nov 1 to Oct 31  8,322,183

Atlantic Shore Ry_ b_ _ _ _Oct 25,367
Jan 1 to Oct 31  306,438

Bell Telep of Penn_ a _ __Oct 1,093,183
Jan 1 to Oct 31 10,421,664

Northern Cal Power_._ _ _Sept 79,685
Jan 1 to Sept 30  650,380

 Net Earnings-
Current Previous
Year. Year.

668,175 348,043 307,545
7,751,362 3,890,450 3,534,099

24,486 1,195 647
303,527 68.985 57,709
971,273 272,385 283,414

9,230,443 2,626,379 2,624,333
72,760 49.845 45,637

582,879 395,770 331,700
Southern New Eng Tel.. ..Oct 384,176 338,220 76,900 61,084

Jan 1 to Oct 31  3,611,999 3,196,974 795,520 788,042
Gross Net, after Fixed Balance,

Earnings. Taxes. Charges. Surplus.
$ $ $ $

f Oct '16 712,715 345,117 317,551 551,409
Columbia Gas '15 611,308 276,698 334,969 zdef8,886
& El &sub cosi 10 mos '16 7,219,362 3,627,131 3,421,069 5659,374

'15 6,501,031 3,191,286 3,370,484 5243,202
Dallas Electric Co. Sept '16 157,978

'15 148,154
9 mos '16 1,398,130

'15 1,313,599
Dayton Pow & Lt_ _Oct '16 146,084

'15 99,239
10 mos '16 1,284,469

'15 855,387
54,152
44 .966

Iowa Ry & Light-
12 mos Sept 30 '16 1,521,843 626,692 240,186 386,506

'15 1,337,179 533,325 228,600 304,725
Oct '16 90,152 35,850 21,163 14,687

Merchants Ht '15 82,563 28,639 18,365 10,274
& Light  12 mos '16 1,133,443 409,838 234,562 175,276

'15 962,665 359,896 190,175 169,721
Milw Elec By & Lt.. _Oct '16 599,992 163,149 63,465 5109,811

'15 515,984 145,408 66,068 582.325
10 mos '16 5,673,804 1,520,310 656,252 5924,621

'15 4,844,901 1,295,803 675,435 5644.648
Milw L, H & Trac__Oct '16 160,691

'15 128,531
10 mos '16 1,520,919

'15 1,233,605
Northampton Trac.Sept '16 17,394

'15 16,859
12 mos '16 196.891

'15 176,115
Phila Rapid Transit _Oct '16 2.417,096 1,086,502 814,450 272,052

'15 2,219,105 987,025 816.614 170,411
4 mos '16 9.007,921 4.021,594 3,259,138 762,456

'15 8,066,753 3.536,743 3,264,763 271,980
Puget 13d Tr, L & P.Sept '16 690,475

'15 609.782
9 mos '16 5,871,027

'15 5,574,642
Savannah Elec Co_Sept '16 70,466

'15 64,018
9 mos '15 598,957

'15 590,902

62.427 36,538 x28,032
55,473 33,459 22,014

519,321 329.593 x207,871
498,615 300,708 197,907
48,156 19,750 528,793
49.361 18,652 x31,695
537,342 187,565 5354.880
398,748 181,312 5227,570

Hagerstown & Fred_ Oct '16
'15

23,769 9,896 c12,319
20,573 9,517 c10,199

43,101 57,243 530,959
41,422 55,171 x31,378

446,844 569,793 5327,858
388,401 559,730 5279,344

7,268
6,033
84,959 44,700 40.258
75,533 44,700 30.833

277,761 155,553 122,208
222,207 154.686 67,521

2,067.167 1,394.868 672,299
2,029,686 1,416,286 613,400

22,396 23,570 dell ,174
21,324 23,127 def1,803
190,009 211,233 def21,224
204,312 203,767 def4,455

( Oct '16 389,190 210,631 84,374 x131,148
Southern Calif 1 '15 415,793 212,554 85,565 x130,598

Edison  10 mos '16 4.089,042 2,225,852 844,367 51,495,457
'15 3,985,762 2,150,523 841,639 51,411.497

West Penn Power & sub cos-
Oct '16 272,744 118,524 38.343 80,181

10 mos '16 2,409,790 1,089,304 379,950 769,354
W Penn Tr&sub cos_Oct '16 555,787 246,016 173,052 72,964

'15 457,523 236,777 154,282 82,495
10 mos '16 5,137,359 2.446,855 1,702,686 744.169

'15 4,144,409 2,061,163 1,522,782 538,381

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c After allowing for other income and depreciation.
x After allowing for other income received.

101141.1AL REPORTS
Annual Reports.-The following is an index to all annual

reports of steam railroads, street railways and miscellaneous
companies which have been published since Nov. 4.

This index, which is given monthly, does not include
reports in to-day's ''Chronicle."
Steam Railroads-- Page. Inlustrials (Concluded)- Page.

Alabama Great Southern RR 1787 American Pneumatic Service Co. -1890
Alabama & Vicksburg Ry 1686 American Rolling Mill Co 1886
Atlanta Birmingham & Atlantic Ry 1683 American Steel Foundries Co 1689
Ann Arbor RR 1880 American Type Pounders Co 1791
Central Vermont Ry 1883 American Water Works & Eleo. Co.1177931
Chicago Burl. & Quincy RE-1882, 1702 American Window Glass Co., Pittsb.1885
Chicago Peoria &St. Louis RE.. ..1687 -1887 Atlanta (Ga.) Steel Co 1890
Chicago Rook Island & Pacific) Ry_ _1683 Brown Bros. Co., Inc., St. Louis.. - _1885
Cincinnati Hamilton & Dayton Ry_1786 Butte & Superior Mining Co 1794
Colorado & Southern Ry___1785, 1799 Carbon Steel Co 1689, 1885
Colorado & Southern Lines 1687 Charcoal Iron Co. of America 1794
Detroit & Mackinac Ry 1687 Chino Copper Co  1794
Elgin Joliet dr Eastern EY 1883 Computing-Tabulating-Record'g Co.1794
El Paso & Southwestern Co_1683, 1705 Consolidated Gas, Electric Light &
Florida East Coast Ry. (Plagler Sys- Power Co. of Baltimore 1689
tom)  1684 Crucible Steel Co. of America 1790

Georgia Southern & Fla. Ry_ _1687, 1789 Electric Bond & Share Co., N. Y.
Gulf & Ship Island RR 1788 (income statement) 1690
Lehigh & Hudson River Ry .1887, 1789 (The) Fajardo Sugar Co 1887
Los Angeles dr Salt Lake RR 1888 Hercules Powder Co 

11878907Louisiana & Arkansas Ry 1787 Independent Brewing Co 
Midland Valley RR., Arkansas_ ___1788 Iron Steamboat Co. of N. J 1892
Missouri Kansas & Texas Ry 1785 Lake-of-the-Woods Milling Co 1690
Mobile & Ohio RR 1789 Manhattan Electrio Supply Co.. _1892
New Orleans & North Eastern RR_ _1687 Mfrs. Light dr Heat Co. of Pittsb_ _1690
New Orleans Texas & Mexico p Ry_  1787 Massachusetts Gas Cos., Boston.. ...1685
Pere Marquette RR 1880 Mergenthaler Linotype Co., N. Y._1884
Quebec Central Ry 1688 Mount VernonWoodberrv Mills,Ino _1892
St. Joseph & Grand Island Ry 1882 Nevada Consolidated Copper Co_ _1167995
St. Louis Rocky Mt. & Pac. Co _1684 1708 New Jersey Zino Co  

0 

San Antonio & Aransas Pass Ry_ .1881 N. Y. Dock Co., Brooklyn, N. Y-1791
Seaboard Air Line Ry. Co 1707 Nipe Bay Co. (Cuba), Boston 1892
Tonopah & Goldfield RR 1882 Ontario Power Co., Niagara Falls dr
Vicksburg Shreveport & Pacific Ry_1688 Ontario Transmission Co 1795
Virginian RallwaY 1785, 1880 Pacific Coast Co 1686
$4pElectric  Railways- Packard Motor Car Co 1685
Ashland (Wis.) Lt., Pow. & St. Ry_1887 Pennsylvania Salt Mfg. Co 1886
Aurora Elgin & Chicago RR 1790 Peerless Truck & Motor Corp. (in-
Commonwealth Pow., Ry. & Lt. Co.1687 eluding subsidiary companies) ..1690
Kentucky Securities Corporation_ _1687 Pittsburgh Brewing Co 1796, 1886
Portsmouth (0.) St. ER. & Lt. Co_1793 Royal Consolidated Copper Co- __1796
Sherbrooke (Que.) Ry. & Power Co_1888 Santa Cecilia Sugar Co., N. Y 1792
Virginian Ry. dc Power Co 1883 Shattuck-Arizona Copper Co 1796
United Railways Investment CO. 1790 South Porto Rico Sugar Co. (in-.
-,Industrials-- eluding subsidiary companles)- - -1792
Adams Express Co 1834 Stutz Motor Car Co. of Amer., Ino_1893
American Cotton 011 Co 1883, 1895 United States Steel Corporation_ ....1685
American Linseed Co 1890 Utah Copper Co 1797
American Malting Co 1793, 1884 Western Canada Flour Mills Co- -1797

Baltimore & Ohio Railroad.
(90th Annual Report-Year ended June 30 1916.)

On subsequent pages will be found the report of Presi-
dent Willard for the year 1915-16; also the comparative in-
come account for two years, showing the operations of the
entire system (including all affiliated lines excepting the
Staten Island Ry., the Staten Island Rapid Transit Ry.,
the Sandy Valley & Elkhorn By. and the Baltimore & Ohio
Chicago Terminal RR.), and the comparative balance sheet
of the system for two years.

TRAFFIC STATISTICS. (x GOO
1915-16. 1914-15.

Miles operated June 30..4,539 4,535
Operations-

Tons fgt. carr.(rev.only) 80,785.993 64,375.595
x Tons fgt. carr. 1 mile. 15,793,945 12,970,895
Av. rate per ton per mile 0.560 cts. 0.546 cts.
Passengers carried  21,410,358 20,581,992
Pass. carried 1 mile.. _ _ _747,860,815 714,368,423
Av. rate per pass, per m. 2.032 cts. 1.068 cts.
Avge. train-load (tons)
(revenue only)  761 692

Earn, per pass. train m.. 30.9415 30.8943
Earn, per fgt. train mile
(revenue only)  $4.2612 $3.7781

Gross earnings per mile,
including outside over 324.600 $20.245

omitted.)
1913-14. 1912-13.

4,515 4,456

72,267,060 72,461,064
14.054,422 14,313,128
0.544 cts. 0.560 cts.
22.748.070 22,879,239

827.278,616 805,206,527
1.921 cts. 1.930 cts.

645 620
30.9116 30.9806

$3.5082 83.4718

$21.961 • 323.187

GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30..
1915-16. 1914-15. 1913-14.

Earnings-
Freight $88,476,032
Passenger  14,971.472
Mall, express and miscellaneous  5,566.758
Other than transportation  2,054,419

Gross operating earnings 8111,668,680
Expenses-

Maintenance of way and structures.._313,917,815
Maintenance of equipment  23,513,811
Traffic expenses  1,937,389
Transportation expenses  36,835,921
General expenses  2.486,520
Miscellaneous operations  681,9)9
Transportation for investment  Cr.53,650

Total operating expenses $79,319,804
Percentage of expenses to earnings.. _ _ (71.03)
Net earnings $32.348,876
Railway tax ac"-Tuais  3,674,248
Uncollectibles   35,564

$70,780,800- $76,398,717
14,059,940 15.889,1'91
4,745,915 4,800.281
2,229,133 2.075,021

$91,815,797 $09,164,010

$8,085,627 $12,418,435
16,002,589 17,149,775
1,905,496 2,152,826

34,254,572 39,985,497
2,228.274 2.135,609
557,613 561,246
Cr .8,663

$63,925,508 $74,403.389
(69.62) (75.03)

$27,890,289 $24,760,621
3,289,611 3,236,881

18,981

Operating income $28,639,034 324.581,697 $21,523,741
Int. and dive. on secure. owned  3,491,038 3,317,596 3,138,601
Other interest  735,468 418,027 1.556,038
Joint facility, rents, &c  1,382,818 1,308,573 1,334,806
Miscellaneous  235,021 216,652 103,372

Gross corporate income $34,483,439 $29,842,545 $27,657.158
Deduct-

hire of equipment-net balance  $1,163,273 $1,121,665 $847,210
Joint facility, rents, &c  1,617,171 1.550,752 1.602,830
Miscellaneous taxes accrued  226,057 213,463 206,267
Interest on funded debt  17,478,809 14,480,288 14,344,311
Other interest  '185,459 1,583,580 1,404,214
Miscellaneous deductions  120,224 111,915 . 2,301
Sinking and other reserve funds  76,231 57,633,
Preferred dividends (4%)  2,354,527. 2,354,521 2,354,634
*Common dividends (5%)7,597,225 (5)7,597,253 (6)9,118,762

Total deductions $30,818,976 $29,071,071 $29,929,987
Balance, surplus or deficit sur .$3 ,664 .463 sur .$771 ,474 df$2 ,272.829
The total surplus June 30 1916, after deducting miscellaneous adjust-

ments, (net), $13,710,651 and discgunt and expenses on obligations disposed
of during year, $1,922,741, was $20,606,586.
---
* Deducted by co. from profit & loss acct., but shown here for simplicity.

GENERAL BALANCE SHEET JUNE 30.
1916. 1915.

Assets- $
Road and equipment. $343,428,258; investments
(see x below), $308,659,056, miscall. physical
prop,. $7,193.006; sk. fds., &e., $107,887; total _(359.388,187 649,036,300

Cash, $17,475,668; special deposits, &c., $1,671,-
500; total  19,147,287 16,915,785

Traffic. &c. bal., $1,882.580; agts. & conductors,
35,115.342; miscellaneous, $6,021,107; total.... 13,010,028 10,986,326

Materials and supplies  10,613,935 7,444,980
Se-cur. of carriers own issue, $1,253,000; other de-

ferred. &c., assets, $410,046; total  1,663,046 1,582,752
Propaid Insurance, &c., $1,373; other unadjusted

debits, $1,078.540; total  1 ,079 .914 1,502,953
Unpledged securities in treasury-Bonds, $2,173,-
450; stocks, $1,508,693; total  3,682,143 7,679,033

Pledged securities Washington Branch stock
(contra)   1,650.000

Total assets  710,243,520 695,148,123
Liabilities-

Common stock, $152.317,468; preferred stock,
$60,000,000; and in 1916 separate stock Wash.
branch (contra), $1,650,000; total 213,967,468 212,317,468

Funded debt -Equip. obligations, $13,770,000:
mortgage bonds, 3295,885,780; collateral trust
bonds, $45.000,090; miscellaneous obligations,
$66,305,460; total 420,961,240 406,325,610

Traffic, acc., bal.. $1.752,245; accounts and wages,
37,509,417; miscellaneous, $3,643,610; total_ 12,905,281 7,670,717

Matured int., divs., &c., $3,902,081; unmatured
int., divs., &c., $7,793,975; total  11,696,056 10,139,141

Accrued depreciation, $17,669,936; insur. reserve,
$1,575,390; tax liability, $160,424; unadjusted

19,969,334 19,286,033credits. $563,585; total 
Liability for provident loan, $2,928,580; other de-

ferred accounts, $174 , 142; total  3.102,721 2,811,783
Additions to property through income and surplus,
$7,034,834; profit and loss, $20,606,586; total  27,641,420 36,596,471

Total liabilities 710,243,520 695,148,123
x Investments in 1916 consist of the following:

In other Co's. -In Consult. & Affiliated companies-
Invest-
ments- 

Emptidged.Ptedged.owlidged-rotal.

Stocks   22,106,704 55,583,369 3.027,932 58,611.301
Bonds   975,372 168,216,211 2,928,151 171,144.361
Notes  18,384
Advances  132,500 28,276,908 27,086,239 55.303.207
Miscellaneous  307,227

Total   23.540,187 252.076,548 33,042.321 285,118,869
The grand total (all investments) amountel to 11303,659,056.-V. 103,

p. 1300, 406.
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Atlantic Coast Line Railroad.

(Report for Fiscal Year ending June 30 1916.)

The remarks, signed by Chairman Henry Walters and
President J. IL Kenly, together with the comparative bal-
ance sheet, will be found on subsequent pages.

OPERATIONS AND FISCAL RESULTS.

Operations- 1915-16. 191445. 1913-14. 191243.
Average milts  4,703 4,689 4,646 4,611
Passengers carried (No.) 7,850,394 7,603,261 9,153,694 9,117,383
Pass. carried one mile377,347,732 358,379,412 417,417,644 398,762,647
Av. rate per pass. p. m_ 2.192 cts. 2.191 cts. 2.207 ets. 2.246 cts.
Freight (rev. tonnage) _ _ 12,291,713 10,507,751 13,114,739 13,032,586
Tons 1 mile (revenue) _ _2146812 435 17501112250 2040571 520 2036643 060
Av. rate per ton per mile 1.085 eta. 1.203 cts. 1.217 cts. 1.203 cts.
Pass. earns, per train m_ $0.90 $0.87 $1.01 $1.01
Freight earns, per tr. m_ $2.98 $2.83 $2.73 $2.70
Gross earns. per mile_ _ _ $7.324 $6.725 $7.927 37.833

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Operating Revenues- 1a15-16. 1914-15. 191 3-14 .
Freight _ $23,292,589 $21,064,188 $24,825,313
.Passenger  8,271,629 7.853,5399-212,170
Mail. express and miscellaneous  2,312,871 2,114,459 2,334,295
Incidental   568.021 504,289 461,002

Total operating revenues $31,445 ,110 $31,536,475 $36 .832,780
Operating Expenses-

Maintenance ot way and structures_ _ Z4,311,802 $4,572,651 $5,116,144
Maintenance of equipment  5.580,775 5,438,461 6,094,106
Traffic expenses  703,179 661,514 649.821
Transportation expenses  11,216.198 11,291,110 13.118,266
General expenses  884,190 880,377 1,232,351
Miscellaneous operations  125,147 110.546
Transportation for investment  Cr.24,289 Cr.50.502

Total operating expenses $22,797,008 $22,004,157 $26,212,088
Net operating revenue $11,648,102 $8 ,632 ,318 $10,620,692
Outside operations (net), deficit  9,640

1,703,831 1,589,157 1,561,159
._ _ 15,466 14.047

Taxes 
Uncollectibles  

Operating Income  39,838.865 $7,029,114 39,049.893
Dividend on L. & N. stock (6)2,263,200 (5)1,836,000 (7)2.570,400
Other divs, and int. received  349,317 322,266 534,740
Other interest, rents, &c  627,248 467,735 436,461
Joint facilities  256,137 245,669 252,151
Hire of equipment  537,373 4-33,077 262,290

Gross income $13,812,080

Interest on on funded debt , $5,746,415.
Interest on certificates of indebtedness 5,446
Interest on equipment trusts  94,795
Rentals of leased lines  43,456
Joint facilities  126,258
Separately operated properties 
Miscellaneous   40,174
Inc. approp. for inv. in phys. prop  140,541
Sinking, &c., funds  16,102
Dividends on common stock (5)3,377,900
Dividends on R. & P. "A" stock  (5)50.000
Dividends on preferred stock (5%).._ 9,835

Total deductions  $9,650,922
Surplus income  $4.161,158
The company charges disidends in "profit and

simplicity.-V. 103, p. 1504.

$10,333,861 $13,105,935

$5,552,313
5,466

124.045
41,770
120,190
142,525
33. i)(14

$5,395,413
9,711

153,295
40,276
124,554
25,291
18,548

12,344 9,831
(5)3 ,377 .9C0 (7)4 .729,032

(5)50,0(0 (7)70,000
9,835 9,925

$9,470.660 $16,585,884
8863,201 82,520,051

loss," here deducted for

(The) Cincinnati New Orleans & Texas Pacific Ry. Co.
(Lessee of the Cincinnati Southern Railway.)

(34th Annual Report-Year Ended June 30 1916.)

Pres. Fairfax Harrison, Cincinnati, Nov. 21, says in subst.:
Results.-The gross revenues were the largest in the company's history,

exceeding by $98,339 the previous high record, reached in 1913-14. This
gratifying result is due to the freight traffic, the passenger-train revenues
being $248,343 less than in that year. Tne operating income, after pay-
ment of expenses and taxes, amounted to $3,087,016 and was $845,327
greater than in 1915, $304,026 greater than in 1914 and $31,806 greater
than the previous high mark in 1913. The income remaining after the
payment of fixed charges amounted to $2,254,623, of which sum $1,004,291
was appropriated for improvements.
With an increase of $1,638,188 in revenues, the expenses increased $784,-

931, the operating ratio being 68.64%. against 72.25% in 1914-15. Trans-
portation expenses increased $189,499, or 6.37%, and required 28.62 cents
of each dollar of revenue, against 31.58 cents in 1914-15 and 29.84 cents
in 1913-14. With an increase of 6.05% in the freight ton mileage in 1916
compared with 1914, the freight-train mileage was reduced 8.09%, through
an increase of 15.46% in the average freight-train load.

Maintenance of way and structures increased $166.408, or 17.97%, and
maintenance of equipment $396,721, or 17.18%. The freight cars that
were in bad order were repaired or retired through charges to the expense
and reiervo accounts. Many cars have been strengthened by the substi-
tution of steel centre-sills for wooden sills.

Tennessee Riv2r Bridge.- -On Mar. 17 1916 one span in the main-line bridge
over Tennessee River was knocked down by shifting freigat, causing
an interruption of traffic until March 30 1916, when the opening was
bridged and operations over the bridge resumed. Meanwhile, local pas-
senger traffic was transferred by boat and through passenger and freight
traffic was detoured over the Southern Railway between Harriman Junc-
tion and Chattanooga via Knoxville.

Traffic Charges.-The decrease in the relative importance of products of
agriculture, and the increase in manufactured products and merchandise,
are significant features. For many years agricultural products made up
approximately one-half of the total southbound tonnage crossing the Ohio
River destined to the South. The increased production of grain and hay
in the South, while rendering the southbound tonnage of agricultural prod-
ucts less inportant to the company, has expanded the purchasing power of
the territory served, and the effect of this is seen in the increased volume
and relative importance of the tonnage of manufactured articles and mer-
chandise.

Capital Accounts.-Investment in equipment shows a decrease of $403,-
394, duo to the retirement of old cars and engines which were in bad order
and being unfit for modern service, were not profitable to repair. The new
equirnent, to cost $2,084.638, contracted for under series "D" trust, but
not elivered during the year, Is not yet included in this investment account.
(V. 102, p. 1539.)
The increase of $295,675 in investment in bonds of affiliated companies

was brought about by the purchase at maturity on Jan. 1 1916 of the First
Mortgage 6% bonds of the Harriman At. Northeastern RR., all of the capital
stock of which is owned by your company.

Balance Sheet.-The balance sheet contains this year for the first time an
item on the assets side styled "Improvements on Leased Railway Property
subsequent to June 30 1907," and a contra item on the liabilities side.
These items represent the amount expended by the company since Juno 30
1907 upon the property covered by the lease of the Cincinnati Southern Ry.
and charged to income. For the sake of comparison the addition has been
made also to last year's balance sheet. The balance of $291,333 of deferred
rental due the City of Cincinnati under the contract of modification and
extension of lease dated June 7 1902 has been taken up as a liability on our
books and charged to profit and loss.

Betterments, Ac.-Among the important improvements upon which work
is in progress are a new double track bridge across the Tennessee River
capable of modern heavy loading; a viaduct at Riverside Drive, Chatta-
tnooga; the extension of a number of culverts preparatory to the construe-
ion of fills of sufficient width for double track, and the separation of several
grade crossings.

TRAFFIC STATISTICS FOR
Operations- 1915-16.

Miles operated  335
No. passengers carried  1.339,516
Pass. carried one mile.. _ 86,821,875
Rev. per pass. per mile.. 2.05 cts.
Tons rev, freight carried 5,615,138
Tons fr't card 1 mile_ _1177933 883
Rev, per ton per mile_ _ _ 0.73 cts.
Av. train load (rev.) tons 478
Earns, per pass. train m. 31.25
Earns, per fr't train m  $3.50
Gross earnings per mile_ 332.971

YEARS ENDING JUNE 30.
1914-15. 1913-14. 1912-13,

335 335 335
1,318,582 1,512,997 1,495,728

82,875,938 96,885.503 86.619,647
2.04 cts. 2.11 cts. 2.13 cts.
4,742,748 5,373,066 5,631.134

984,536.455 1102522 131 1072034 160
0.73 cts. 0.75 cts. 0.75 cts.

418 411 419
$1.16 $1.37 $1.36
$3.05 $3.10 $3.16

828.088 832.678 831.137

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
1915-16. 1914-15. 1913-14.

Freight revenues  $8,620,611 $7,176.550 $8,303,851
Passenger revenues  1,779,080 1,689,010 2,043.306
Mail, express and miscellaneous  463,517 421,358 456,363
Incidental, &c  197,232 135,334 158,580

Total operating revenue $11,060,440
Maintenance of way and structures._ $1,092,408
Maintenance of equipment  2,705,302
Transportation expenses  3,165,159
Traffic expenses  302,480
General expenses  255,473
Miscellaneous operations  71,731
Transportation for-investment  Cr .175

$9,422,252
$926,001
2,308,581
2,975.660
286,201
241,007
74,614

Cr.4,617

$10,962,100
81.149,056
2,773,805
3,271,201
307,421
258,333
81,294

Total operating expenses  $7,592,379 $6,807,448 $7,811,110
Net operating revenue  $3,468,061 $2,614,804 $3,150,990
Taxes accrued  381,045 373.115 368,000

Operating income  $3,087,016 $2,241,689 $2,782,990
Hire of equipment balance  388,654 249,372 325,638
Income from investments, &c  135,477 117,031 157.501

Total gross income  $3,611,147
Rental to Cincinnati  $1,235,823
Miscellaneous interest and rentals_   120.701
Permanent improvements  1,004,291
Dividends on preferred stock (5%) _ _ 122.670
a Dividends on common stock (11%) 328,900

$2,608.092
$1,231,464

110,973
799,942
122,670
328,900

$3,266,129
$1,231,431

120,356
1,324,563
122,670
328,900

Total deductions  $2 812 385 32,593,949 $3.127,920
Balance, surplus  $798,762 $14,143 $138,209
a Deducted by co. from profit & loss acc't, but shown here for simplicity.

BALANCE SHEET JUNE 30.
1916. 1915.

Assets- $ $
Road & equIpm't_12,275,286 12,644,144
Imp.on leased rye. 7,092,714 6.843.902
by, in will. cos.:
Stocks   335,001 335,001
Bonds   295,675
Notes  96,200 108,225
Advances  1,030 1,030

Other investments 3,041,122 914,617
Physical property.. 5,778 4,516
Material & suppl's 494.091 456,979
Cash  2,479,576 1,714,233
Time deposits__ _ _ 587,911 570,640
Loans & bills recle 36,518 32,233
Agents & conduc's 214,566 118,152
Traffic, &c., bats_ 222,314 235,040
Miscell. accounts_ 427,068 419,163
Unadj., &c.,acc'ts 216,905 120,783

1916.
Liabilities-- $

Common stock___ 2,990.000
Preferred stock ._ _ 2,45'1,400
Equip. obligations 2,300,000
Accounts & wages 741,287
MIsce11. accounts_ 148,477
Accrued taxes_ __ _ 367,011
Rent,int.,&c.,accr. 313,136
Traffic balances__ 213,499
Operating reserves 459,270
Accr'd deprec'n__ 2,907,045
Unadj., &c., acc'ts 429,048
Add'ns to property
through income_ 7,092,714

Approp. surp. not
sped!. Invested_ 796,829

Profit and loss_ .._ _x6,610,039

1915.
$

2,990,000
2,453,400
792,000
915,355
69,403
351,539
314,253
293,008
315,452

2,934,400
108,528

6,843,902

41,349
6,106,060

Total 27,821,755 24.528,657 Total  27,821.755 24,528,657
x After deducting $291,333 balance of deferred rental due City of Cincin-

nati and miscellaneous debits, $3,450.-V. 102, p. 1539.

Missouri Kansas & Texas Railway.
(Report of Consulting Engineers Dated Oct. 16 1916.)
The first formal report of the reorganization managers,

looking to a rehabilitation of the property, was made public
on Tuesday. Over a year ago Hallgarten & Co. and J. & W.
Seligman & Co. undertook the reorganization of this prop-
erty, and the present report, which forms a volume of 204
pages, with numerous charts, &c., covers the activities of the
engineers, Coverdale & Colpitts of New York City, who were
employed by these banking houses to make an exhaustive
study of the road.
The report, which deals solely with such matters as are

preliminary to the preparation of a plan of reorganization,
estimates that the amount required for new working capital
and to clear the property (exclusive of bills payable, defaulted
interest and expenses of reorganization) is $9,636,000. In
addition to this, a two-year rehabilitation and betterment
program is recommended, involving further expenditures of
$17,000,000, a total of $26,636,000.
The engineers are convinced that the existing receivership

is in large measure a result of conditions dating back 25 years,
when the company was reorganized without foreclosure.
An approved resume of the engineers' report follows, the para-
graphs in quotation marks being taken from the report:

Status Following Previous Reorganization-Fixed Charges Excessive.
The reorganization plan of 1891 left the company not only in poor physi-

cal condition and without provision for its rehabilitation, but also rendered
it difficult to secure new funds, since the first and second liens, extending
over practically all of the railroad, were closed mortgages at the average
rate of $43,000 per mile.
"As the average gross earnings during the five years ending 1891 were

but $4,818 per mile, and the average net earnings (on a basis of accounting
which did not cover proper maintenance and depreciation) were but $1,317
per mile, and with a minimum during the period of only $876 per mile, the
effect on the credit position of the reorganized company of interest charges
of $1,434 per mile, from the above mortgages alone, during the years 1891-
1895, and of $1,711 per mile since 1895, may be readily understood. Based
upon good practice, such fixed charges were more than twice what they
should have been, and their payment during the years immediately follow-
ing 1891 doubtless involved a continuation of accounting methods which
failed to show the true condition of the physical property."

Inadequate Provision for Financing Resulted in Divisional Mortgages, Note
Issues, ctc.

"The fact that both mortgages were closed has made later adequate fi-
nancing impassible and has necessitated the issuance of divisional, exten-
sion and terminal bonds, &c., and the building of now lines under indepen-
dent mortgages by companies organized and controlled by the M. K. & T.
Ry. Co. Finally as such resources became exhausted, it has led to a con-
dition of the physical property far below its traffic requirements and to the
accumulation of a floating debt in the form of short-term notes, the impend-
ing maturity of which is the immediate cause of the existing receivership."

Subsequent Expansion of 118% in Mileage Owned with Increase of 153% in
Fixed Charges.

Since the former reorganization the fixed charges of the road have in-
creased $3,873,315. or 153%. The foregoing, in conjunction with the fail-
ure of the company to show corresponding increase of earnings, indicates
a progressive impairment of credit 'position.

Notwithstanding the lack of capital and the high fixed charges, the 1,652
miles of line owned in 1891 has expanded to 3,604 miles owned in 1916, an
increase of 1,952 miles, or 118%.
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"There can be no question as to the necessity which existed at the time

the M. K. & T. was extending its system of obtaining entrances into im-
portant terminal cities; but there is serious doubt of the wisdom of locating
certain lines as actually constructed and acquired." In this connection,
it is pointed out that the Galveston, San Antonio and Stevens-Oklahoma
City extensions are profitable, but that the Oklahoma City-Colgate line
Is not, and that the Shreveport extension is of no value to the system.
either directly or indirectly, owing to its low traffic density and high oper-
ating cost.
The Texas Central line, it is stated, serves in part a territory the crop re-

turns of which are uncertain, but that nevertheless, during the period 1914-
1915. on account of its low interest charges, it proved remunerative.

Betterment Expenditures in Next Five Years Should Aggregate $34,000,0001
The general physical condition of the property is considered at length.

Some 1,100 miles of track are in good physical condition, that is,
laid in ballast and with 85-1b. rails; some 600 miles, which are nearly all
laid with 66-1b. rails and ballast, are declared to be in fair condition only,
while some 1,850 miles of unballasted track laid with 56-1b. to 75-1b. rails,
are said to be in poor condition.
"There is abundant evidence that the physical property of the road was

in poor condition at the date of the last reorganization and that it remained
in that condition for several years. With the development of heavier power
and larger cars, there has since occurred the rebuilding of tracks, bridges,
roadbed and other structures, necessitated thereby; but notwithstanding
this, the needs of the property have grown faster than the improvements
made thereon, as is evident from the receiver's betterment program, which
indicates an expenditure of $34,000,000 over the next five years. Much of
the country served by the system is subject to severe floods at short recur-
Ling intervals, which entail extraordinary expenditures for maintenance of
way and prevent, in a measure, a higher standard of maintenance being
reached.

,

Fixed Charges Should Properly Be Reduced About 50%.
In the five-year period 1911-1915, which the engineers consider to be a

period accurately representing present-day operating conditions on the
property, average net annual income is shown by the records of the company
to be $7,169,385. As the average annual interest charges for this period
amount to $5,944,971, such interest charges were earned but 1.2 times,
and the average surplus after such interest charges (from which to provide
for sinking fund and equipment trust payments averaging $589,416, and
for the miscellaneous needs of the property), was but $1,224,414, out of
which a dividend of about $520,000 was paid for three years, and one-half
of that amount was paid for one year.
The above income account, as taken from the company's books, it is

pointed out, reflects operating conditions which should not be perpetuated,
but which should be permanently obviated by the proposed financing.
"More liberal provision must be made for the maintenance and renewal of
the physical property and for its improvement and betterment, if the com-
petitive requirements of its large and increasing traffic are to be adequately
met and if the position of the new securities is to be properly and perma-
nently protected."
"This is abundantly indicated by the fact that an expenditure of about

$5,534,000, chargeable to operating expenses, should now be made in con-
nection with the addition and betterment program required to put roadway,
track and bridges in satisfactory condition for current operation. It is
further indicated by an analysis of the equipment depreciation account,
which shows that the reserves heretofore set aside for this purpose have
been entirely inadequate."

If the deferred maintenance and depreciation items referred to above had
been fully charged against operating expenses during the last five years,
the average annual net income available for interest charges would have
been $6,219,185, leaving an average annual surplus after average annual
interest charges of $274,215. On this basis interest charges would have
been earned less than 1.05 times. It is obvious that on this basis the sur-
plus would have been wholly inadequate to cover the sinking fund and
equipment trust payments and other needs of the property.
"It seems clear that the company's interest charges should be earned

about tytice in order to insure its proper development; on which basis, in-
terest charges after reorganization should not exceed about one-half of the
average annual net income available therefor over the five-year period."

Outlook Considered Promising if Reorganization Plan Follows Line Suggested.
As the road serves a productive and growing territory, the report is opti-

mistic regarding the future prospects of the company, provided the recom-
mended expenditures are made.
Determination of the Relative Value of Various Issues of Outstanding Securities.
One of the most striking features of the report is the means adopted for

appraising the various issues of securities on the property. In general, the
method pursued was to determine the effect upon the system's net revenue
of the segregation of a line. It was considered advisable to base conclu-
sions upon past results, and the fiscal years ended June 30 1914 and 1915
were selected as representative of normal conditions. Expenses of opera-
tion attaching to each section were ascertained in detail, and properties
other than railroad lines covered by specific mortgage, such as equipment,
coal mines, &c., wero appraised at their present physical value and were
considered to he entitled to a net rental of 6% per annum. Compare
annual report in V. 103,p. 1785, 1192.

New Orleans & North Eastern RR.
(32d Annual Report-Year ended June 30 1916.)

Pres. Larz A. Jones, New Orleans, Aug. 17, says in subst.
Results.-Both revenue and expense accounts were so disturbed during

1914-15 by conditions incident to the European war that comparisons with
the figures for that year are of little value; there is, however, an increase
in operating revenues of $295,407, a decrease in operating expenses of
$115;149, an increase in taxes of $11,527 and an increase in net operating
revenue of $399,029. A dividend of 1% on the common stock was paid
Sept. 4 1915.
In view of the partial recovery of revenues, the reduction in operating

expenses is satisfactory. The usual charges have been ma de for deprecia-
tion; maintenance of equipment expenses include $102,002for depreciation;
110,495 ties were replaced in main line. The cost of operation per .engino
mile has been reduced 1.78 cents, or 5M, %. At the same time the freight
train load has been increased over 15%. The tonnage hauled per engine
mile has been increased over 16% and now averages 485 tons.

Additions and Betterments.-During the year 11.7 miles of track has been
relaid with new steel rails and 14.6 miles of gravel ballast has been replaced
with slag; 10 trestles aggregating in length 878 ft. have been replaced by
permanent embankment over concrete pipe waterways and 24 trestles,
2,281 ft. in length, which would not permit of filling, have been strengthened
by an additional stringer, forming three-ply chords.
There are now 2,621 lineal feet of steel bridges, 12,898 ft. of creosoted

ballast deck trestle, 30,206 ft. of creosoted trestle (Lake Pontchartrain) and
16,432 ft. of open trestle, or 62,157 ft. (11.77 miles) of bridge structure in
the main line. There are also 120 ft. of steel bridges, 159 ft. of creosoted
ballast deck trestles and 3,914 lineal feet of open trestles on side tracks.
Two freight locomotives, 34 gondola cars and 150 box cars were added to

the equipment. Three light freight locomotives were sold and one dis-
mantled and 224 freight cars were destroyed.
During the 10 years ending June 30 1916 the freight equipment has been

increased from 2,235 cars to 2,881 cars, an increase of 29%, while the car-
rying capacity has been increased from 63,110 tons to 96,490 tons, an in-
crease of 53% •

Capital Account.-The Prior Lien 6% bonds which fell due Nov. 1 1915
were extended till Nov. 1 1940 at 5% (V. 101, p. 774); $52,000 were extended
and sold to provide money for improvements.
An equipment trust, series "E, was created June 1 1916 for the p rchase

of 412 box cars for delivery in Oct. 1916, and uhder this trust $350,000 45i%
bonds were issued, maturing semi-annually for 10 years (V. 102, p. 1811).
Equipment trust lease warrants, series "13," were reduced $34,000.

OPERATIONS AND FISCAL RESULTS (196 MILES).
Operations- 1915-16. 1914-15. 1913-14.

Passengers carried 501,083 469,682 556,179
Passengers carried 1 mile 25,771,499 22,812,382 27,643,952
Revenue per passenger per mile_  _ 2.30 cts. 2.33 cts. 2.32 cts.
Revenue tons carried 2,827,642 2,747,175 3,026,893
Revenue tons carried 1 mile 422,060,241 406,896,079 450,518,667
Revenue per ton per mile 0.67 cts. 0.65 cst. 0.68 cts.
Earnings per passenger train mile_ 1.28 $1.16 $1.35
Earnings per freight trainmile 3.53 $2.97 $2.55
Gross earnings per mile $11.304 $17,796 $20,710

Earnings-
Passenger $593,420 3530.609 $641,436
Freight 2,807,263 2,625,000 3,048,400
Mail, express, &c..  380,979 330.646 367,439

Total operating revenues $3,781,662 $3,486,255 $4.057,275
Operating Expenses and Taxes-

Maintenance of way and structures_ $406,689 $358,349 $412,807
Maintenance of equipment 644,471 737,706 881,497
Traffic expenses 126,135 117,580 123,091
Transportation expenses 1,141,549 1,222,324 1,511,288
General expenses 139,824 138,429 136,197
Miscellaneous operations 70,572 69,108 78,557
Transportation for investment Cr.1,895 Cr.1,004
Taxes 188,398 176,872 182,586

Total operating expenses and taxes $2,715,743 $2,819,365 $3,326,025
Per cent expenses and taxes to earns.. (71.81) (80.87) (81.98)
Net operating revenues $1,065,919 $666,890 $731,250
Other income al35,655 105,469 97,116

Total net revenue $1,201,574 $772,359 $828,366
Deduct-

Interest on funded debt $431,885 $430,599 $423,990
Rental payments, &c 86,335 96,211 95,918
Hire of equipment (balancs) 41,093 179,529
Dividends (1%) (4%)240.000(1%)60,000(1%)60,000
Total deductions $758,220 $627,903 $759,437

Balance, surplus $443,354 $144.456 $68,929

a Other income includes in 1915-16, rentals, $85,541; hire of equipment
(credit), $8,538; div. income, $800; and int. on current accounts, $40,776.

BALANCE SHEET JUNE 30.

Assets-
1916.
$

1915.
$

1916.
Liabilities-

1915.

Road & equipm't_16,540,533 16,397,682 Common stock... 0,000,000 6,000,000
Invest. in atilt. cos. 20,000 20,000 Bds.(seeR.&I.Sec.).9,033,000 8,982,000
Physical property_ 843 2,749 Equip, obligations y639,000 323,000
Other investments 6,054 105 Traffic, &c., bal... 110,041 115,589
Bills receivable..... 5,431   Accts. and wages.. 408,337 309,463
Materials & supp- 289,129 221,601 Miscell. accounts_ 181,390 37,956
Agents 72,534 47,098 Accrued int., &a 85,887 93,050
Cash 1,030,357 1,142,026 Matured int., &c. 148,152 147,623
Special deposits._ 139,250 138,885 Accrued taxes.... 114,107 78,140
Traffic, &c., bal., 276,720 66,791 Operating reserves 114,731 220,650
Misc., &c., accts. 262,630 271,945 Unadjusted, 238,312 206,908
Disc, on fund. debt 67,500 76 Accrued deprec'n_ 769,656 714,461
Unadj., &c., accts. 168,712 272,010 Addit'ns to prop'ty 1.604

Profit and loss_ _z1,935,476 1,352,128
18,580,969Total  19,779,694

Total 19,779,694 18,580,969

Includes in 1916 lease warrants, series "D," $289,000, and bonds
series "E,' $639,000. y Includes in 1916 prior lien bonds, $1,371,000;
general mortgage bonds, 6,162,000 and income mortgage bonds, $1,500,-
000. z After deducting $37,267 loss on retired road and equipment and
miscellaneous (net), $2,738. The total surplus, $1,935,476 is distributed
as follows in 1916: Invested in additions and betterments, $886,537:
invested in stocks of affiliated cos., $20,000, and free surplus, $1,028.-
940.-V. 103, p. 1687.

Virginia Iron, Coal & Coke Co.
(14th Annual Report-Year ended June 30 1916.)

Pres. Jno. B. Newton, Sept. 7 wrote in substance:
The pig iron manufacturer did not begin to participate in the advance in

prices as a result of the European war until the first six months of the present
calendar year and up to Sept. 7 prices have not reached an abnormal stage
and there is little indication that they will. Prices now ruling are reason-
ably profitable and the market is strong; with every indication of a con-
tinuance of satisfactory trade conditions.
Our furnaces are well booked for the balance of this calendar year at

prices averaging $2 50 per ton higher than the average price received for
all iron shipped during the fiscal year ended June 30, and we are now booking
some iron for delivery during the first six months of 1917 at current prices.
The improvement in conditions has justified us in putting all of your

available furnaces into blast, and, whereas, during the fiscal year ended
June 30 1916, our total make was only 129,779 tons of pig iron and the
average for the past three months was 22,000 tons per month.

Although the year has not been a profitable one, bills payable was re-
duced $715,867, and we retired by purchase 45 ($38,875) company's 1st
M. bonds and 17 ($17,834) Carter Coal & Iron Co. bonds.
Coal mines produced 1,881,240 tons of coal, an increase of 167,420 tons,

and coke ovens 288,708 tons of coke, an increase of 176,397 tons. On
account of the largo increase in coke manufactured out of coal mined, ship-
ments of coal show a decrease of 147,887 tons.
The necessary preliminary work for the installation of an additional

colliery in the vicinity of your Linden coal operation is now in progress,
and we hope before Jan. 1 the new colliery will be in operation.
Permanent additions and improvements made amount to $150,939.

EARNINGS FOR YEAR ENDING JUNE 30.
-Year 1915-16-- -Year 1914-15

Operation of- Gross. Net. Gross. Net.
Furnaces  $1,906,566 $194,404 $803,631 def.$10,239
Foundries and shops_ .._ 89,732 def.1,799 55,097 def.6,687
Coal mines  1,587,440 239,232 1,582,998 405,242
Coke ovens  530,822 def.4,466 196,737 6,337
Saw mills  4 70
Grist mills  194,034 9,645 205,632 11,921
Total   $4.308,598 $437,016 $2,844,165 $406,574

INCOME ACCOUNT FOR JUNE 30 YEARS.
1915-16. 1914-15. 1913-14. 1912-13.

Net earns, from oper'ns _ $437,016 $406,574 $488,411 $581,830
Farms and farm rentals _ 12,166 11,044 3,351 16,145
Miscell. mdse., dis., &c_ 41,798 16,398 20,348 18,922
Total net income_ _ $490,980 $434,016 $512,110 $616,897
Deductions-

Taxes $64,393 $60,814 $61,225 $57,337
Bond interest 256,579 257,760 259,856 262,688
Insurance 30,335 23,854 34,049 28,191
Expenses of idle plants_ 155,865 91,194 68,317 71,439
Deprec. of active plants 123,172 135,686 122,516 126,359
Interest and discount__ _ 85,342 93,933 73,484 103,160
Miscellaneous 894 1,040 2,508 2,976
Development 22,494 14,457 7,761 2,838

Total deductions_ $739,074 $678,738 $629,716 $654,988
Loss for the year $248,094 $244,722 $117,606 $38,091

Operating, &c., accounts were charged during the year witti $370,977 for
depreciation, viz.: Depreciation of coal lands, $108,547; deprec. of ore lands,
$5,001; deprec. of impts. to leased properties, $51,581; deprec. of impts. to
owned properties, $173,404; also with furnace repairs, $32,445.
There was spent $206,099 during the year for additions and improvements

to owned and leased properties, viz.: impts. to owned properties, $143,934;
impts. to leased properties, $7,005; repairs to furnaces $55,160.

BALANCE SHEET JUNE 30.
1916. 1915.

Assets- Liabilities--
1916. 1915.

Real est. & plant.12,095,730 12,307,841 Capital stook -.10,000,000 10,000,000
Equipment   567,315 492,788 First mtge. bonds. 4,735,000 4,780,000
Securities owned  197,363 197,363 Prior lien bonds- 352,000 369,000
Sales ledger bal'ce 708,683 212,453 Unpaid vouchers. 460,450 198,206
Bills & accts. reo  120,961 112,296 Unpaid pay-rolls_ 70,320 37,769
Cash  117,113 90,737 Accounts payable. 10,031 71,508
Materials  1,234,842 2,452,665 Bills payable 1,280,128 1,995,994
Miscellaneous_ _ 28,120 34,475 Interest accrued.... 83,250 84,212
Profit and loss__ _ 1,925,862 1,663,596 Furnace-repair fd_ 4,809 27,525

Total  16,995,989 17,564,215 Total  16,995,989 17,564,215
-V. 103, p. 1432.
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International Mercantile Marine Company.

(Results for Year ended Dec. 31 1915.)
The statement of earnings given below is taken from the

official report made to the New York Stock Exchange in
connection with the request for the listing of the new stock
and bonds of the reorganized company. As a result of the
reorganization the funded debt has been decreased from
$70,226,000 ($17,632,000 of 5% and $52,594,000 432%
bonds) to $40,000,000 of 6% bonds and the fixed charges
are therefore, henceforth to be correspondingly reduced.
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
[American, Red Star, White Star. Dominion and Atlantic Transp. Lines.]

1915. 1914. 1913.
Gross voyage earnings $57,361,579 $43,378,527 $47,519,405
Misc. receipts, incl. comm., int. &

divs. on outside investments  4,307,588 2,242,029 1,961,453

$61,669,167 $45,620,556 $49,480,858
Voyage expenses $27,066,305 $31,571,974 $33,519,271
Operating expenses  5,891,026 5,685,282 5,637,765
Admin. & gen. exp. I.M.M. Co  99,037 198,463 207,509
Adjust. in value of SS. purchased_   49,392
Debenture exp. 0. S. N. Co., Ltd  301,584 322,525
Deprec. on prop. other than steamship 41,434 50,009 60,354

$33,399,386 $37,828,252 $39,474,291
Net earnings $28,269,781 $7,792,304 $10,006,567

Interest and discount on bonds  3,805,909 3,613,114 3,578,578
Interest on loans  386,774 634,024 554,685
Income tax and excess profits duty  6,736,071 238,137 156,345
Depreciation on steamships  3,759,367 3,609,557 3,417,272

Total deductions $14,688,121 $8,094,832 $7,706,880
Net profit $13,581,660 def .$302 .528 $2,299,687
Working profit, Leyland Co  £1,441,690 £551,637 £517,290

The above statement does not include the workings of the Leyland Co.
except for the dividends received included in "miscellaneous receipts, &c."
The estimated earnings for five months ending May 31 191.6, before

deducting bond interest, depreciation and British excess profits, duty and
certain income taxes, were: I. M. M. Co. and subsidiary companies, $15,-
921,046 Frederick Leyland & Co., Ltd., $10,510,177.

Note.-The British excess profits duty from Aug. 4 1914 to Aug. 4 1915
were fixed at 50% of the earnings in excess of the average earnings of any
two of the three years previous to the war. By the budget on April 4 1916
the rate on the same basis has been increased to 60%.-V. 103, p. 1891,
1690.

American Linseed Company, New York.
(Report for Fiscal Year ending Sept. 30 1916.)

Pres. R. II. Adams, N. Y., Nov. 14, wrote in substance:
It is gratifying to be able to call attention to the prosperous condition of

your company indicated by this statements. In spite of the very high prices
for raw materials prevailing during the past year, interest charges amounted
to only $23,518; during four months of the year we were lenders and notborrowers; our earnings for the year amounted to $1,476,817.
In view of these facts, therefore, we feel it safe and conservative at this

time to make a distribution to the preferred stockholders of part of these
earnings. The board has directed that $974,317 be passed to surplus and
that there be paid a preferred dividend of 1%% , payable on and after Jan. 1
1917 to holders of record Dec. 15 1916, and another preferred dividend of
1% on and after July 1 1917 to holders of record Juno 15 1917. (V.
103, p. 1890.)

RESULTS FOR YEAR ENDING SEPT. 30.
1915-16. 1914-15. 1913-14. 1912-13.

aGrossearns.(allsources) $2,847,484 $2,519,487 $1,924,948 $2,655,973
Operating expenses....1,347,148 1,437,806 1,518,451 2,111,948

Operating gain  $1,500,336 $1,081,661
Int. on borrowed money 23,518 74,030
Prof. dividends__ (see text)

Balance, surplus  $1,476,817 $1,007,630

$406,497 $544,025
99,850 47,843

$306,647 $496,182

a After deducting shortages, shrinkages and inventory deductions.

BALANCE SHEET SEPT. 30.
1916. 1915.

Assets-
MilLs,good-will,dro.28,979,895 29,416,285
Inventory  4,332,401 3,876,048
Traffic, Imp. acot- 8,467
Investments   979,430 683,630
Cash & cash Items 2,678,465 1,779,866
Aeots. & notes reo_ 464,440 545,693
Cap. stk. In treas  *54,322 *54,322
Naval stores  65,827 21,207
Miscellaneous -_ 22,313 25,387

-- -
Total  37,577,093 36,410,906

1916. 1915.
Liabilities-

Common stook_ __18,750,000 18,750,000
Preferred stock -10,750,000 16,750,000
Bonds payable- 315,000
Current accounts_ 21,848 17,478
Surplus   2,578,428 1,570,798
Profits for year as
shown above  1,476,817 1,007,630

Total  37,577,093 36,410,906
* Includes $27,970 common, $26,352 pref.-V. 103, P. 1890.

Nipe Bay Co. (Cuba), Boston, Mass.
(8th Annual Report-15 Mos. to Sept. 30 1916.)

Pres. Andrew W. Preston, Boston, Nov. 15, wrote:
Results.-The not earnings, due to the high prices for sugar which ruledduring the period, are the best that the company has ever reported.Production.-The production for the 15 months' period ended Sept. 301916 amounted to 146,262,400 lbs. of sugar and 3,223,906 gallons of mo-lasses, against 120,247,960 lbs. of sugar and 3,114,041 gallons of molassesfor the yearended June 30 1915. This production was somewhat less thanwas anticipated earlier in the year, due to an excessive rainfall during thespring and summer. As this condition has existed for the past two seasonsit seems reasonable to hope that, under the law of averages, better resultswill be realized next year. Additional planting contemplated for thecoming year will, it is believed, affortheufficient cane for the future underall contingencies.
The machinery necessary for the installation of the third unit has beenordered and should be working in time for the 1918 crop. Necessary im-provements to the two units now in operation to bring them up to the samestandard of efficiency as the new third unit will also be made so that by1918 your company should be in a position to produce from 160,000,000to 190,000,000 lbs. of sugar each year.
Investments.-During the period we acquired from the United Fruit Co.a one-half interest in the Revere Sugar Refinery, which company is at presentconstructing a new refinery on land owned by it situated at tidewater onthe Mystic River in Charlestown, Mass. This refinery will have the mostmodern machinery that can be installed and will have capacity sufficientto handle the greater part of the sugar which will be produced at bothPreston and Banes, Cuba (V. 98, p. 1611; V. 99, p. 1755).
Depreciation.-A charge was made against income account to coverspecial depreciation on cultivations and plantation equipment in Cuba.Stock and Debt.-Under the plan for the retirement of the preferred sharesthrough an exchange for common shares, only 121 preferred shares remainedoutstanding on Sept. 30, since when 5 additional shares have been exchanged(V. 100, p. 906). On June 1 1916 $200,000 6% debentures were redeemed,leaving a balance outstanding of $2,766,000 which mature on June 11917.(On April 15 1916 the quarterly dividend was increased from 1M % to2%. V. 102, p. 1064.1

INCOME ACCOUNT

Production-
Sugar, pounds 
Molasses, gallons 
Income-

Net earnings 
Miscellaneous income 

FOR 15 MONTHS TO SEPTEMBER 30 1916.
15 Mos. to  Years ending 
Sept. 30 '16. June 30 '15. June 30 '14. June 30 '13.
146,262,400 120,247,960 147.732,480 118,330,812
3,223,906 3,114,041 3,168,952 2,847,021

$2,687,967 $2,164,718 $750,079 $374,017
34,568 9,265 (Incl. in int. charges)

Total income  $2,722,535 $2,173,983 $750,079 $374,017
Interest charges  $437,200 $389,769 a$418,098 a$420,038
Dividends   383,034 360,508 b40,000
Depreciation  871,299 380,291 304,106

Bal., sun or def____sur$1,031,002sur$1043,415 sur$27,875 def$86,021

a Includes "other income" in 1912-13 and 1913-14, the amounts not
being stated. b On former preferred stock.

BALANCE SHEET SEPT. 30 1916 AND JUNE 30 1915.
Sept. 30 '16. June30 '15

Assets- $ $
Cost of property__ 4,398,008 4,396,006
Plantat'n equipt__x6,096,171 6,427,878
Seeur. of oth. cos_ 340,340 141,250
Coupon div., die.,
account 1,581 2,185

Cash 2,076,417 1,286,840
Accts. receivable_ 368,331 192,421
Sugar and molasses

stock  151,458 175,844
Advance paym'ts_ 23 41,728

Total  13,430,326 12,664,153

Sept. 30 '16.
Liabilities-

Common stock__- 4,490,400
Preferred stock___ 12,100
IstM s.f.gold bds_ 3,500,000
6% debs., due1917 2,766,000
Accounts payable_ 166,959
Drafts  64,316
Dlvs. pay'le July. 90,111
Unpaid coup., &a_ 3,141
Interest accrued  128,237
Income account  2,209,062

June30 '15

4,272,100
230,400

3,500,000
2,966.000

90,208
10,781

360,508
12,100
43,997

1,178,060

Total 13,430,326 12,664,153
x Plantation equipment Sept. 30 1916 includes: Buildings, $785,516;cultivations, $1,321,579; live stock, $207,517; tools and machinery, $231,-479; railways, $1,676,946; telephone, $9,875; boats, $13,255; wharves,$62,228; merchandise, $200,887; material, $186,888; sugar mill, $1,400,000;total, $6,096,171.

Cultivations and Lands Owned (Acres).
Cultivations- Sept. 30 '16. June 30 '15. June 30 '14.Sugar cane  24,709 23,248 23,737Pasture  13,711 13,702 13,199
Total cultivated  38,420 36,950 36,936Other improved land  5,796 5,688 5,677Unimproved land  83,573 85,151 85,176
Total all land owned  127,789 127,789 127,789Also owned Sept. 30 1916, 3.447 head of cattle, 465 horses and mules,87.24 miles of road (having 11 locomotives and 427 mostly steel-frame cars,capacity 40,000 lbs. each).-V. 103, p. 1892.

(The) White Motor Co., Cleveland, Ohio.
Official Statement Made to N.Y .Stock Exchange Sept.25 1916.)
Upon the listing of the stock the companyreported in subst:
Organization.-This company was incorporated in Ohio on Dec. 22 1915.Its capital stock is $16,000,000 in $50 shares, all full paid, having been soldfor cash. On Dec. 28 1915 the company purchased 49,991 shares of thecommon stock of a par value of $100 of the White company for $15,975,000.On March 31 1916 the White company sold to the White Motor Co. all ofits property and assets except certain real estate in Cleveland and othercities. All of the liabilities of the White company were assumed by theWhite Motor Co. with the exception of $390,000 of purchase money mort-gages. On the same day the capital stock of the White company wasreduced to $500,000, divided into 50,000 shares, par of $10, of which 49,995shares are now owned by the White Motor Co., the other five shares beingowned by the directors of the White company (now used as a sales co.).Old Company.-The White company was incorporated in Ohio on Nov. 191906 to manufacture pleasure cars and trucks, a business previously con-ducted as part of White Sewing Machine Co., which company started tomanufacture automobiles in 1901. The first automobiles manufacturedwere of steam motive power, but in 1909 the White company started themanufacture of gasoline cars.
The capital stock of the White company was originally $2,500,000, allcommon stock, and was increased in Nov. 1908 by the issuance of 8500,000of 7% pref. stock. which issue of pref. stock was retired at $115 a share onSept. 17 1915. On Sept. 22 1915 the capital stock was increased from$2,500,000 to $8,000,000, of which $3,000,000 consisted of 7% pref. stock-and $5,000,000 common stock. On Dec. 27 1915 the company voted toretire, and did retire and cancel, the pref. stock, $2,274,800 during Dec.1915 and $215.200 during Jan. 1916.

Dividends Paid on the Stock of the Old Company (The White Company)
-Divs. on Pref. Stock- -Diva, on Com. Stock-In 1912 

In 1913 
$35,000 7% on $500,000 *24,500 on $2,450,000

48,800 on 2,440,000In 1914  
35,000 7 on 500.000

In 1915  
35,000 7 on 500,000 • None
81,231 7 on various 7,968000 on 2,490,000

The dividends paid on the common stock in 1915 were paid as follows:In cash, $2,988,000; in pref. stock. $2,490,000; in common stock, $2,490,000;total, $7,968,000. On Dec. 31 1915 the net assets of the White company.after payment of all dividends, as shown by inventory, amounted to $10,-323,633, of which $2,201,183 consisted of cash on hand and in bank.
Properties.-The land on which the White Motor Co.'s manufacturingplant is lecated is situated on East 79th St., Cleveland, 0., and consistsof approximately 16,996 acres, owned in fee. A N.Y. Central switch enters

the property. The buildings on the manufacturing site were 29 in number
and covered a ground area of 369,763 sq. ft. [Editor's total from individualitemsl. Included in this total are building D (31Mx240 ft.) and part ofbuilding B (entire building 24x350 ft.), which have been torn down to makeroom for a now building or standard construction 2401300 ft. This build-ing is now in the process of erection, and expected to be completed prior toJan. 1 1917 at an estimated cost of $275,000. With the exception of someof the smaller buildings and the six-story office building) 88x220 ft.), all ofthe main buildings are of fireproof construction, of one story with partbasement and saw-tooth roof.
This plant, built in 1906, has a complete steam-heating system, sanitary-sewer system, storm water sewer system and water-system distributing toall buildings. Electricity for operating the plant is furnished by the Cleve-land Electric Illuminating Co. The buildings co'ntain throughout modernequipment of machinery, tools and appliances, including jigs, patterns. &c.,for the construction of pleasure cars and motor trucks. All the buildingsand contents are insured in the sum of $4,300,000 and there are no encum-brances thereon.
In addition the White Company (sales co.) owns the following properties,

subject to encumbrances where noted: Boston-1. Two-story salesroom,
930 Commonwealth Ave., Brookline; value, $202,641; mtge., $90,000;due April 29 1918. 2. Six-story brick garage, 341 Newbury St.; value,
$143,134. Cleveland-1. Four-story garage, 407 Rockwell Ave., N.B., on
leased land; lease expires April 1 1953; value. $68,851. 2. Property on
Canal Road rented to outside parties; value, $32,079. Philadelphia-1. 4story sales office and service station, 216 North Broad St.•

' 
value, $275.439:mtge. $175,000, due April 22 1917. San Francisco-1. Two-story build-

ing, Market and Van Ness Ave., on leased land. Lease expires Oct. 311925: value $125,728. New York-1. 205-209 West End Ave., formerlyservice station, now leased to outside parties: value, $187,811. 2. Service
station, 631 West 57th St., on leased land. Lease expires May 1 1921, butmay be extended until May 1 1931; value, $88,851. 3. Under construc-tion a new five-story sales building on leased ground at Park Ave. and
57th St. Leases expire in 1936.
The main office is at East 79th St., Cleveland, 0., and the annual meet-

ing is theme held on first Saturday of May. The fiscal year ends Dec. 31.
The executive committee is: Windsor T. White, Walter C. White, E. W.

Hulet, Otto Miller and M. B. Johnson. Officers-M. B. Johnson, Chair-
man of board; Windsor T. White, Pres.; Walter C. White and E. W. Hulet,Vice-Pres'ts; Otto Miller, Treas., and A. R. Warner, Sec.

Certificates of stock are interchangeable between N. Y. and Cleveland.Transfer agents: New York, Columbia Trust Co.; Cleveland, the CitizensSavings & Trust Co. Registrar: New York, Bankers Trust Co.; Cleve-land, First Trust & Savings Co.
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MFG . A ND NET PROFITS FOR 6 MOS. AND YEARLY PERIODS (Ind. Sub. Cos.).

Mfg .Profits. Net Profits.
6 mos. to June 30
1916 $2,635,784 $1,903,521

Yr.end.Dec.31 1510,333,413 8,783,083

Net Profits.
Year ending Dec. 31 1914_ _$1,478,451
Year ending Dec. 31 1913_ _ 905,449
Year ending Dec. 31 1912____ 732,549

For year 1915 and for 6 months to June 30 1916, see also V. 103, p. 1512.

COMBINED INCOME ACCOUNT FOR SIX MONTHS TO JUNE 30 1916.

Net mfg. profit, subject to Total income $2,750,993
adjustment  $2,635,784 Selling, &e., expenses $847,472

Other income 115,209 Dividends paid (1M%) 280,000 •

Total income $2,750,993 Surplus $1,623,521

Dividends declared payabie in•1916: No. 1, 131%. Apr. 8; No. 2, 131%, July 15;
No. 3, 1% %, Oct. 1, and No. 4, 2%, De . 31. (V. 103, p. 1797.)

COMBINED BALANCE SHEET JUNE 30 1916 AND DEC. 31 1915.

tfune30 '16. Dec.31'15.
-Assets S.

June30 '16. Dec.3t '15.
Liabilities-

Real est., bldgs., Cap. stk. (White
machinery, &c_ 3,558,547 3,400,229 Mot.Co.at$50) 16,000,000 16,000,000

Good-will,patents,
&r,  5,388,910 5,388,910

Put. mon. oblig's_ .390,000
Stock (White Co.)

*390,000
  y236,720

Cash  2,022,333 2,209,986 Current accounts 976,739 1,095,847
Bills teeelvable_ _ _ 804,968 720,219 Deposits on cars__ 138,726 92,694
Accounts Trecely'le 2,112,932 1,161,411 Accrued accounts_ 167,070 197,859
Inventories at cost x5,539,025 5,207,499 Depree'n reserve_ 85,903
Deferred charges.. 114,991 86,936 Deferred accounts z159,751 162,069

Surplus  1,623,521

Total  19,541,710 18,175,189 Total  19,541,710 18,175,189

x Subject to adjustment. y Outetanding pref. stock of the Waite Co. together with
premium thereon redeemed during Jan. 1916. z Includes as of June 301916 reJerves
for accounts receivable, $114,751, and for bills leceivable $45,000, against $117,069
and $45,000, tespectively, as of Dec. 31 1915. * Since June 30 1916 $125,000
mortgages have been paid, $65,000 on 205-209 West End Ave., N. Y., on Sept. 1,
and $30,000 on 341 Newberry St., Boston, on Sept. 23 1916.-V. 103,p. 1797, 1512.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Adamson (Wage) Law.-Suits, Injunctions, etc.-
See editorial columns in this issue.-V. 103, p. 1887.

Anthracite Coal Cos.-Price Inquiry.-
See "Chronicle," V. 103, p. 1752.-V. 102, p. 1162.

Atlantic Coast Line RR.-Dividend Increased.-A semi-
annual dividend of 332% has been declared on the $67,558,-
000 common stock, payable Jan. 10 to holders of record
Dec. 19. In 1915 and 1916 only 5% p. a. was paid.-
V. 103, p. 1504.
Baltimore & Ohio RR.-New Director.-
Hugh L. Bond Jr., of Baltimore, has been elected a director of this

company, succeeding the late Charles S. Harkness. See also under "An-
nual Reports" above and Reports and Dooumen s on subsequent pages.
-V. 103, p. 1300. 406.

Canadian Pacific Ry.-Joint Acquisition.-
See Spokane International Ity. below.-V. 103, p. 1520, 1508.

Carolina Clinchfield & Ohio Ry.-Stock Listed.-The
N. Y. Stock Exchange has listed $9,503,000 6% non-cum.
pref. stock and $24,990,000 common stock, with authority
to add prior to Jan. 1 1918 $3,997,000 additional pref. stock
and $10,000 additional common stock on official notice of
issuance, making the total amount authorized to be listed:
Pref., $13,500,000; common, $25,000,000.-V.103,p.1588.

Chicago Great Western RR.-Bonds.-
Application has been made to the Illinois P. U. Commission for authority

to issue $2,515,000 1st M. 50-year 4% bonds. This, it is understood, will
incNmse the anvemt of those bonds outstanding to about $27 .989,000.-
V. 103,p. 1792, 1301.

Chicago Junction Rys. & Union Stock Yards Co.-
New Tenant for Central Manufacturing District.-
A 25-year lease, with a provision for a renewal for an additional 25-year

period, has just been consummated with Montgomery Ward & Co., by the
trustees of the Central Manufacturing District. It calls fo: the immediate
construction of a large reinforced concrete merchandise warehouse on the
Chicago Junction Ry. in the new 100-acre addition to the District. The
buildings will be six stories, with about 1,080,000 sq. ft. of floor space.
The cost of the initial four units will be about 431,250,000, and the com-
pleted building, six units, $1,750,000.
J. Charles Maddlson, V.-Pres. of Montgomery Ward & Co., is quoted in

substance as follows: "About thres years ago Montgomery Ward & Co.
began to experiment with a plan for carrying factory shipment merchandise
in warehouses with the idea that if the movement was approved and the
freight could be successfully handled, they would eventually very largely
abandon the direct shipment from factory to customer in•favor of shipment
direct from warehouse. With this end in view, we located a small ware-
house in the Central Manufacturing District, which experiment was so
successful that we have decided to go a great deal farther in this warehouse
project, wholly on a service basis.-V. 102, p. 2075.

Chicago Rock Island & Pacific Ry.-Plan.-In the
advertising department of this issue of the "Chronicle" will
be found an official resume of the reorganization plan dated
Nov. 14 1916, of which a full abstract was given in this
column last week (p. 1887). The resume reports:
The plan contemplates that, in addition to the $29,743,889 in cash to be

raised in reorganization [by sale of stock.-Ed.1, $15,000,000 face amoant
of First and Refunding bonds will 00 sold, so that tea reorganized company
may be provided with funds with which to meet the major capital obliga-
tions that will mature during the calendar year 1917. The release of col-
lateral upon payment of the above-mentioned collateral loans will, it is
estimated, provide more than sufficient of these bonds for this purpose.

Earnings.
From the receiver's reports it appears that the net income of

the Railway Company for the fiscal year ended June 30 1916,
applicable to interest charges, was $15,269,479
As against total interest charges on funded and unfunded

debts for the same period (incl.. int. on the debentures) of  12,312,198

Leaving a surplus for the year ended June 30 1916 of  $2,957,281
The plan contemplates a reduction in fixed charges of $2,054,-

400 per annum, of which there was actually charged against in-
come for the fiscal year ended Juno 30 1916  $1,937,696

Taking the net income for the fiscal year ended June 30 1916
as the basis, there would have been, after crediting to the earn-
ings for that year an amount equal to its proportion of the saving
that will be thus effected in reorganization, a surplus applicable
to dividends on the stocks of the reorganized company. of_ _ $4,894,977
For the four months ended Oct. 31 1916 (Oct. estimated) the gross earn-

ings of the Railway Company were $29,577,985, an increase of $4,325,300
over the same period in 1915.
There will be no voting trust created with respect to any stock issuable

to depositors under the plan.

Earnings for Fiscal Years-Gross and Net Available for Interest and Dividends
(0Q0 omitted), and Average for Last Ten Years.
'09-10. '10-11. '11-12. '12-13. '13-14. '14-15. '15-16. Aver.

Aver. miles op_ 8,044 8,026 8,036 8,048 8,205 8,330 8,098 -
$ -8 --

Gross income_66,443 68,672 65,440 72,394 70,512 72,315 76 753 67,329
Net for int_13,877 15,184 14,342 15,124 12,111 11,401 15,269 14,250

Comparison of Capitalization Outstanding Nov. 2 1916 with Proposed Capital.
[Including $20,891,000 bonds in treas'y or pledged for loans now payable.)

Description- Now Outstand'g. Under Plan.
Bonds, equip. notes and other funded obliga-

tions not disturbed (see above) $257,758,383 $257,758,383
Obligations to be retired under plan: Deben-

tures. $20,000,000: 2-year notes, 87,500,000:
collateral notes, $4,100,000; receiver's certfs.,
A & B, $6,588,000  38,188,000

Total fixed charge obligations $295,946,383 8257.758,383
Stock to be retired under plan  74,359,723
New stock to be issued under plan: Common   74,359,723
7% pref. stock, sold for $29,743.889 cash_ 29,743,889
6% pref. stock, retiring $20,000,000 debens_   20,000,000

Total capitalization $370,306,106 $381,861,995
Proportion of stock to fixed-charge obliga'ns 25.12%
Total fixed interest charge   

48.14%
Tot $12,277,096 $10,222.696

Leading Alleged Debts of and Claims against Co., Exclud. Damage Claims.
(1) Claims for which a preference is asserted, &c., about $200,000
(2) Unpaid proportion of joint liabilities renounced by receiver: 

Trinity & Brazos Valley Ry. Co. Equip. Notes "A" (principal
and interest to Oct. 1 1916)  40,313

Galveston Terminal (bond interest to Sept. 1 1916)  49,770
Peoria Railway Terminal (estimated proportion claimed to be

payable by Railway Co. of bondInteresto Jan.   5.000
(3) Other charges renounced or disallowed by receiver:

Boston and Portland office rent (gross to Oct. 1 and Dec. 11918) 24,325
Consolidated Indiana Coal Co.: (a) Bond interest to Dec. 1 1916.

$250,000; (b) sinking fund to June 11916, est., $51,750 [The
Railway Co. has a large investment in this company, which is '
in the hands of a separate receiver who has issued $100,000
receiver's certificates which are now outstanding.]  301,750

St. Joseph Union Terminal (rental to Jan. 1 1917) 
Harlem-Rushville trackage (to Dec. 31 1916), about  

62,500
132,000

Keokuk & Des Moines rental, say  50,000
Trinity & Brazos Valley Ry. Co.-One-half interest to Nov. 1

1916 on total cost (see note)  496,556
Note.-Inasmuch as the semi-annual interest installments have not been

paid during the receivership on the half cost of the Trinity & Brazos Valley
By., notice of precipitation of the maturity of the principal, about $5,517,-
000, was served upon the Ch. R. I. & Pac. Ry. Co. in May 1916. The
committee is advised that this claim is unenforceable.-V. 103, p. 1887.

Cincinnati & Columbus Traction Co.-Sale Dec.19.-
The property is advertised to be sold at Cincinnatton Dec. 19 under fore-

closure of the 1st M. of $600,000 and 2d M. securing $148,000 outstanding
notes. Upset price, $850,000, free and clear of all lien. (See p. 30 of
"Electric Itailway Section.")-V. 103, p. 665.

Cincinnati New Orleans & Texas Pacific Ry.-Extra
Dividends-Annual Report.-A semi-annual dividend of 3%,
also an extra 3 IA %, has been declared on the $3,000,000 com-
mon stock, payable Dec. 12 to holders of record Dec. 1.
This compares with 23% extra semi-annually from June
1912 to June 1916.

Common Stock Record (Per Cent).
1903. 1904. 1905. 1996. '07-'10. 1911. '12-'15. 1916.
2 2 5 5 M 5 8 11 y'ly 12

See "Annual Reports" on a previous page.-V. 102, p. 1539.

Danville Champaign & Decatur Ry. & Light Co.-
Preferred Stock Offered.-Bodell & Co. are offering, at 993/9 .
and div., a block of 6% Cumulative Guaranteed Preferred
stock, the company having recently issued a small additional
amount. A circular shows:
The company controls substantially all of the electric light, power, gas,

street railway and public heating systems in the Illinois cities of Danville,
Decatur, Champaign and Urbana, which have a combined population,
according to tile last census, of 79,677. The properties sre under the
management of the Illinois Traction Co.

Capitalization- Authorized Outstanding.
6% Cumulative Preferred Stock, par value $100_ _$1,000,000 $500,000
Common Stock 
5% Bonds ($199,000 uncanceled in sinking funds) _ _15,000,000 53,6458008,50000

For details relative to the property, earnings, &c., see V. 103. p. 406.

Delaware Lack. & Western RR.-Sub. Co. Litigation.-
See Syracuse Binghamton & N. Y. RR. below.-V. 102, p. 1896.

Idaho Southern RR.-Discontinued.-
The Idaho P. U. Commission on Nov. 14.1ssuorl an order permitting this

road, extending from Gooding to Jerome, Idaho, 23 miles, to discontinue
business and sell its equipment. The line has not been operating since
June 27. when the only locomotive was condemned. See V. 10:3. p. 666.

Illinois Traction Co.-Sub. Co. Stock.-
See Danville Champaign & Decatur By. & Light Co. above.-V. 103, p.

1301, 406.

Kansas City Terminal Ry.-New Viaduct.-
This company recently let contracts for the construction of a $3,000,000

he m as Csteel and concrete viaduct over t Kaw Valley Bottoms. Kansas
"Star" says: "The vianuct is to be double-decked, the upper dock for pas-
senger trains and the lower for freight trains. One branch of it will begin
at 7th St. for trains of the Union Pacific and the Rock Island railroads,
and the other branch will bcgin at Rivervi .er t serve the Missouri Pacific
and Great Western. The two branches will converge near First St. and
Kansa., Ave."-V. 102, p. 2254.

McConnellsburg & Fort Loudon RR.-Bonds Offered.-
This company, by advertisement on another page, offers 8360,000 6%

30-year gold bonds with a liberal stock bonus. Thirty-year contracts for
coal and timber tonnage, it is stated, will apply to take care of the bond int.

Metropolitan Street Ry., N. Y. City.-Final Distribu-
tion to Shareholders-Committee Disbands.-Tho stockhold-
ers' protective committee, acting under agreement of Dec. 10
1907, John I. Waterbury, Chairman, in circular dated Nov.
20, says in substance:
We filed a claim against the New York City Railway Co. for breach of

its guaranty with respect to the payment of dividends of 7% per annum
'loon the stock of the ;Metropolitan Street By. Co. This claim was finally
allowed by the courts as a general claim against the assets of the N. Y.
City, By. Co. to the extent of $1 75 per share.
The N. Y. Railways Co. offered to purchase our claim for cash at 45%

of $1 75, or 7831 cents, per share. Our counsel reported that as other
litigation was pending, it was not yet possible to determine accurately
what dividend would ulti.nately be paid upon general claims, but that, in
their judgment, the dividend would not be materially more than 45%,
might be materially less than 45%, and would be subject 4,0 considerable
further delay, and that therefore we would do well to accept the offer of the
N. Y. Railways Co. Accordingly, we accepted cash for 45% of the face
amount.
Having, as we believe, exhausted all means of protecting your rights and

interests, we hereby terminate the stockholders' protective agreement.
After payment of our exnensos, we are in a position, through the Fidelity
Trust Co., Phila., and the Bankers Trust Co., N. Y., to return the cortifi

•
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cates of stock of tne Metropolitan Street Ry. Co., represented by the
certificates of deposit issued in those cities, respectively, and to make a
cash distribution of 85 cents for each such share, in full liquidation of your
interests under the protective agreement. We have not received, and will
not accept, any compensation for our services as members of the protective
committee.—V. 103, p. 1118.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Purchase.
See Spokane International Ry. telow.—V. 103. P. 1888. 1207.

Missouri Kansas 4% Texas Ry.—June 1 Coupon Payment.
—The June 1 1916 coupons for interest on the $39,999,500
outstanding 1st M. 4% bonds due 1990 will be paid on and
after Nov. 29. The Dec. 1 interest payment will not be
made on that date. See also engineer's report under
"Annual Reports" above.—V. 103, p. 1792, 1785.
Muscatine Burlington & Southern Ry.—Holding Co.—
See Muscatine Burlington & Southern Securities Co. below.—V. 103, p.

959, 529.

Muscatine Burlington & Southern Securities Co.—
The Corporation Trust Co., N. Y.. reports the incorporation of this

company in Maine on Nov. 14 with $800,000 capital. The officers at in-
corporation were: Albert F. Jones, Pres., and T. L. Croteau, Treasurer,
of Portland, Nib ine.
The Muscatine North & South Ry. was recently reorganized as the Mus-

catine Burlington & Southern Ry.—V. 103, p. 939, 579.

New York Central Lines.—Equipment Trust Certificates.
'rho Ohio P. U. Commission has authorized the issuance of $12,000,000
% equipment trust certificates, the proceeds to be used in purchasing

rolling stock. See V . 103, p. 1792. 345.

New York Central RR.—New Stock.—The Ohio P. U.
Commission has been asked to sanction the sale of 250,000
shares of common stock at not less than $100, to reimburse
the treasury for expenditures in 1915-16. See V. 103, p.
1805, 1792, 1793.
New York New Haven 86 Hartford RR.—Water Lines.—

The Department of Justice has filed a brief with the I. S. C.
Commission urging the separation of the company from the
ownership of the water lines named below, on the ground that
competition within the meaning of the Panama Act does not
exist between the railroad and its steamboat lines.
The suit Involves the ownership of the New England Steamship Co.,

the Hartford & New York Transportation Co., the New Bedford Marthas
Vineyard & Nantucket Steamship Co.

Various local business and civic organizations recently petitioned theGovernment, asking that the company be permitted to continue operating
the water lines, stating that otherwise a hardship would be forged on NewEngland commerce.
A decision is not looked for until next fall.—V. 103, P. 1593, 1587.
Northern Ohio Electric Corporation. —Earnings.—Fol-

lowing is an earnings statement of the Northern Ohio Trac-
tion & Light Co. for the 12 mos. ended Oct. 311916, showing
the amount available for the securities of the Northern Ohio
Electric Corporation:

Earnings for Twelve Months ended Oct. 311916.
[Based upon preliminary figures for October and therefore subject tominor corrections.)

Gross earnings of operating company—City railways, $1,901,146;
interurban railways, $1,936,827; electric power and light,
$1,114,826; total $4,952,799

Income available to new corporation after deducting operating
expenses and taxes, fixed and other charges  1,293 ,941

Interest on indebtedness of Northern Ohio Electric Corporation 240.000
6% on $6,000,000 of preferred stock  360,000

Balance (equivalent to $9 25 per share on $75,000 shs. corn.) $693.941
The balance available for replacements and dividends after deducting

interest on the $4,000,000 One-Year note is equal to 2.92 times the annual
dividend requirement on the pref. stock, and after providing therefor leaves
a balance applicable to the common stock of the Corporation and forreplacements equivalent to $9 25 per share on the 7.5,000 shares, withoutconsidering income from the $900,000 cash provided in its treasury.
The syndicate that offered the pref. and com, stock of the Northern Ohio

Electric Corporation has been closed. Applications have been made to
list the pref. and corn. stock on the Cleveland, Cincinnati, Columbus and
Louisville stock exchanges.—V. 103, p. 1509.

Pensacola (Fla.) Electric Co.—Accumulated Dividends.
A divi .end of 1 Y.1% has been declared on the $300,000 pref. stock on

account of accumulations, along with the semi-annual 3 w , both payable
Dec. 1 to holders of record Nov. 23. This leaves about 7Y6 % in arrears.
—V. 102, p. 1626.

Philadelphia Rapid Transit Co.—Negotiations with City.
—At the meeting of the. board of directors held Nov. 20,
E. T. Stotesbury and T. E. Mitten were appointed a special
committee of the board to negotiate with the representatives
of the city in connection with the proposed agreement be-
tween the city of Philadelphia and this company for the
operation of the city-built high-speed lines.
Statement by Ellis Ames Ballard, Chief Counsel of Company, Nov. 17.In may 1914 as a result of conferences held between representatives ofthe Transit company and Mr. Taylor, who was then director of City Tran-sit, a basis for a suggested agreement was prepared, which was dependent,however, upon the Rapid Transit company securing financial aid from theUnion Traction Co.
The essential features of this tentative agreement were:
(1) The program at that time was limited to Frankford, stopping atBridge St.; Broad St. subway, stopping at Pike St., with branches and adelivery loop; and Darby. It was estimated by the Director of CityTransit, that the contribution of the Rapid Transit Co. for equipment ofthese lines would be slightly lass than $12,000,000.
(2) Exchange tickets were to be abolished in order that the two systemscould be operated as one. The company was to receive a partial consid-eratian for this concession.
(3) In so far as the competition of city-built lines depleted the currentnet earnings of the Transit company's own system (except not earnings fromexchange tickets), that loss was to be made up to it by a preferential pay-ment out of the earnings of the city's linos. Thai.; is to say, those earningswere to be applied (a) toward paying 6% upon the cost of equipmentfurnished by the Transit company; (b) toward making up any, loss in itssaid current net earnings which the oompany had experienced front thiscompetition; (c) toward meeting the interest and sinking fund charges oncity bonds; and (e) the balance of earnings to be divided between the partiesin proportion to their contribution to the city lines.
Two and a half years have elapsed since these conferences, and the situa-tion has changed materially in many respects. First, the Union TractionCo. has not up to the present time agreed to furnish the necessary financialassistance. secondly, since the suggested agreement the city has providedfor extensions and additions to the original Taylor plans, which materiallyincrease the commitment of the operator and alter the financial results to befairly expected. Thirdly, the cost of all items of construction and equip-ment is much greater than the original estimates, so that the company nowestimates that to equip even the lines originally Included in the 1914 planwill. take from $17,000,000 to $18,000,000, as against $12,000,000 thenestimated.
However, I wish to say on behalf of the company that it stands ready toenter into a contract with the city of Philadelphia incorporating the spirit

of the 1914 plan, with the 1915 amendment as to exchange tickets, and thatit will go just as far in this matter as its credit will permit.
It will be necessary, however, to make such financial arrangements asmay be required to enable the company to secure the money, not only forthe equipment of city-ouilt lines, but for its own current needs for refund-ing and extensions. The problem (ices not seem to us to be insurmount-able, but is one which will require careful thought and concessions on bothsides.
The understandings which have been reached between the company andthe city's representatives are not to be confounded with the form of contractwhich has been submitted to you by his Honor, the Mayor. That is a draftin the preparation of which the Rapid Transit company representatives havehad no voice. As already stated, however, we stand ready to carry out theunderstandings of 1914 and 1915 to the extent of our ability, and for thatpurpose will be glad to join with the city in the preparation of a contractwhich shall fairly protect both parties. (Compare V. 98, pi. 1000, 105;v. 99,p.1598;V.101,p.132,774,1371;V. 102,Ip.2342.)—V.103,p.1119,759.
San Antonio Uvalde & Gulf RR.—Sale of Collateral.—
The National Bank of Commerce of St. Louis will sell at auction on Dec. 8the $3,050,000 of the company's 1st M. bonds (out of 84,413,000 outstand-ing), which were pledged as collateral to secure $665,808 notes of the de-funct Bankers Trust Co. of St. Louis and $110,417 on notes of Leon W.Quick, receiver for the Bankers Trust Co., or a total of $776.225.—V. 100.p. 1259, 310.

Seaboard Air Line Ry.—To Bring Out $12,800,000 New
6% Bonds.—The National City Co. and the Guaranty Trust
Co., both of New York, are forming a syndicate to purchase
and are offering to the public, about $12,800,000 of the new
First & Consolidated Mortgage gold bonds, Series A, 6%.
This amount includes part of the original issue of $22,459,500
and an additional sum, approximately $4,450,000, put out
against First & Ref. Mtge. 4s acquired from European
holders (it is said at 76%) and pledged under the new mtge.

It is stated that the sale of these oonds does not increase the fixedcharges of the company to any considerable extent, because a substantialamount of the old Refunding 4s have been purchased and are now held inthe treasury, upon which interest Is no longer paid.
The new bonds are dated Sept. 1 1915 and due Sept. 1 1945, but areredeemable as a whole, or in lots of not less tnan $1,000,000. at 107%70and interest, on any interest date, after 60 days' notice. Authorized.$300,000,000; presently to be outstanding (about,) $26,909,500. Denom.c* $100, $500 and $1,000; r* $1,000, $5,000, $10,000 and authorized mul-tiples. Coupon bonds in $1,000 denomination only exchangeable forregistered bonds. Corporate trustee, Guaranty Trust Co. of Now York.

Digest of Official Statement Regarding the New Bonds.These bonds are secured by a direct first mortgage upon 416 miles ofroad, including the line extending from Hamlet, N. C., to Charleston, S. C..other lines in South Carolina, and a line under construction of about 86miles front Charleston to Savannah, Ga. Completion of this line (which isexpected by the end of the year) will, in effect, provide the system with adouble track between Hamlet and Savannah, and a new north and southmath lino throng.' Charleston (see map, p. 117, "Railway & Indus." Sec.).The new line via Charleston will have a ruling grade of 0.3% betweenSavannah and Charleston and 0.5% between Charleston and liandet, ascompared with a ruling grade on the other main line via Columbia equal to1.5% between Hamlet and Savarwah. This will make possible an increaseof 127.5% in the trainload between these points, resulting in large savingsin operating costs. The lines between Hamlet and Savannah constitute a,portion of the road on which the traffic density is great and rapidly in-creasing.
The bonds are also collaterally secured on 3,047 miles of road, being theremaining mileage owned, through pledge with the trustee of a majority(A24,672,0001 of Seaboard Air Line Ry. Refunding Mortgage Bonds.The Refunding Bonds have a lien on this mileage prior to the lien of $25,-000,000 Adjustment Mortgage (Income) Bonds, and since all Refunding4s, as issued or acquired, are required to be pledged under the First &Consolidated Mortgage, these new bonds, through such pledged bonds, willposses an ever-increasing equity in the mileage covered thereby, prior tothe Adjustment Bonds.
The outstanding mortgage debt of the system (excluding AdjustmentBonds), after giving effect to the present issue, will be at the rate of $27,850per mile of road owned.

Earnings of the Old Company for Various Years 1909 to 1915. and of NewCompany for 1916.
Years ended 1915-16. 1914-15. 1912-13. 1910-11. 1908-09.June 30-- $Gross open rev_ _24,494,789 21,280,463 24,527.865 21,782.005 17.634,496Net income,after
exp. & taxes__ 7,411,724 5,720,623 7,04U,002 6,619,140 4,819,570Int., rentals, &c.,
(excl.adj. bond
interest)  4,891,746 4,128,991 4,054,148 3,662,200 4,38.13;043%5Balance, surplus. 2,519,978 1,59113,8632 2,985,854 2,956,940 436,135Ratio net inc. to
charges (excl.
adj. bond i 

%

mt.) 151% 173% 180%
Note.—During the fiscal years 1900 to 1915, and up to Dec. 11915, thelines upon which these bonds have a first lien were not operated by theSeaboard Air Line Ry., therefore their earnings are included only for thefiscal year ended June 30 1916.
It will be noted that income available for fixed charges for the past 8years has averaged 155% of such charges, and thet the balance, as givenabove, has averaged $2,250,000 per annum.—V. 103, p. 1707, 1682.
Southern Ry.—Equipment Trust Certificates.—Drexel &

Co., Phila., have sold rractically all of the $5,100,000
Equipment Trust 43's, Series U.
These certificates are dated Nov. 15 1916 and mature in 20 semi-annualinstallments, M. & N. 15, from 1917 to 1926. The Pennsylvania Co. forInsurances on Lives & Granting Annuities is trustee.
These certificates will be secured by new equipment which, it is estimated,will cost $6,000,000. The equipment will consist of 8 Mountain type pas-senger engines and tenders, 25 Santa Fe type freight engines and tenders,12 Mallet articulated compound freight engines, 1,300 50-ton steel flat-bottom gondola coal cars, 100 steel centre sill caboose cars, 200 steel under-frame stock cars, 1,235 30-ton steel centre sill plain box cars. CompareV. 103, p. 889, 1593.
Listings of Certs. of Deposit.—The N. Y. Stock Exchange

has authorized the listing of $61,333,000 Bankers Trust Co.
Certificates of Deposit for Development & General M. 4%
bonds on official notice of issuance in accordance with the
plan for the exchange of these bonds for new Refunding &
Improvement M. 43's. See plan V. 103, p. 1593, 1889.
Spokane International Ry.—Change in Control.—The

Canadian Pacific and its subsidiary, the Minneapolis St.
Paul & Sault Ste. Marie, have jointly purchased this road
from Pres. Corbin and his associates. Mr:Corbin is quoted:

Before beginning construction of the Spokane International I enteredinto a traffic agreement with the Canadian Pacific, and at the same timethat company was given a conditional option to purchase the propertywithin a given time. The company has now elected to exercise its option',and will acquire ownership of the property, in which ownership the 'Sooline will participate. The road will be turned over to them shortly.
have consented to remain as President for a time, with the understandingthat I be relieved of much of the work connected with the position.

—V. 99. P. 539*

[The line extends from Spokane to Eastport, Ida., 140 miles, which is onthe international boundary, and there connects with the Canadian Pacific.]

Springfield (0.) Troy & Piqua Ry.—Securities.—
Application has been made to the Ohio P. U. Commission for authority

I to issue $280,000 common stock and$250,000 bonds to reimburse the estate
of Asa S. Bushnell on account of $670,844 advances.—V. 78. P. 2385.
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Syracuse Binghamton & New York RR.—Lease Deci-
sion.—Justice Giegerich in the Supreme Court of New York
Nov. 16 handed down a decision which, unless reversed,
will require the Delaware Lackawanna & Western RR. to
give up or modify the lease under which it has been operating
this company's property since 1914.

Prior to Aug. 19 1907 the Lackawanna company owned 19,389 shares of
this stock, and the P. S. Commission gave it permission to acquire the rest
of the 25,000 shares, but only 21,301 could be secured.
The Westchester Fire Insurance Co., owner of 500 shares of the lessor

company, retained Frank M. Tichenor, George H. Taylor Jr., of the firm
of Appell & Taylor, and Benjamin G. Paskus, of Rose & Paskus, and suit
was begun for an annulment of the lease and for an accounting.
In his opinion Justice Giegerich says in part: "The lease seems so glar-

ingly unfair to the Syracuse company that the action of the many minority
stockholders who voted in its favor is inexplicable unless on the ground that
their interest in the Lackawanna company was greater proportionately
than in the Syracuse company, or that they gave no thought at all to the
proposed contract or in blind confidence gave their proxies for the stock-
holders' meeting to persons whose chief interest lay with the Lackawanna
company.—V. 95, p. 481.

Toronto Railway.—Endorsed Notes for Refunding.—Wm.
A. Read & Co. have sold $1,250,000 6% gold notes due
$500,000 Dec. 1 1917 and $750,000 Dec. 1 1918. A cir-
cular shows:

Principal and interest payable in N. Y., Toronto, Montreal and London.
Coupon notes of $1,000 each. Interest payable J. & D. Redeemable at
10234 & int. on any interest date on 30 days' notice. The company cove-
nants not to issue any bonds or other funded debt while any of these notes
remain unpaid, without applying the proceeds to their redemption.
These $1,250,000 notes are part of an authorized issue limited to $2,000,-

000, of which $1,500,000 are issued to refund a like amount due Dec. 1 1916,
which, together with the remaining $250,000 issued in 1915 and due Dec. 1
1917, represent expenditures for extensions and improvements of the To-
ronto Power Co., Ltd., which endorses them (V. 102, p. 2078) •
The Toronto Railway Co. owns 127 miles of electric railway in Toronto

and controls all the capital stock of the Toronto Power Co., which owns (a)
the entire capital stock of the Toronto Electric Co., doing an electric light
and power business in Toronto; (b) controls an hydro-electric power plant
at Niagara Falls of 125,000 h. p. capacity, with transmission lines to To-
ronto. The Railway company has outstanding: 1st M. sinking fund 434 %
bonds of 1921, $3,184,633; capital stock paid up (dividend rate 8%), $12,-
000,000. The 5% annual sinking fund has already retired over $1,365,000
of the 1st M. bonds and should retire $455,000 additional prior to Dec. 1
1918.

Surplus over all charges for the past five years has averaged approxi-
mately 15 times the interest on the notes. For the nine months ending
Sept. 30 1916 the gross earnings were $4,405,190 and net earnings $951,464,
as against $4,192,267 and $774,346, respectively, for same period in 1915.
See also V. 102, p. 2078.—V. 103, p. 321.

Western Maryland Ry.—Financial Readjustment—De-
posits.—The noteholders' committee, Frederick T. Gates,
Chairman, gives notice that it has approved and adopted the
financial plan of the company (see plan in full, V. 103, p.
1700) and calls upon all holders of the 5% or 6% nbtes who
have not already deposited their notes, and who desire to
participate in the plan, to deposit them with coupons or
claims for interest on and after Jan. 1 1915, on or before Dec.
15 1916 at the Bankers Trust Co., N. Y., depositary.
Holders of certificates of deposit under the deposit agreement who shall

fall to withdraw their notes before Dec. 21 1916, shall be deemed to have
assented to the plan. See V. 103, p. 1890, 1700, 1689.

INDUSTRIAL AND MISCELLANEOUS.
Amer. International Corp.—Div.—Director—Purchase.
An initial dividend of 75 cents per share (par $100) has

been declared on the $50,000,000 common stock (50% paid
in), payable Dec. 30 to holders of record Dec. 15.

Pierre du Pont has been elected a director.
See New York Shipbuilding Corp. below.—V. 103, p. 1890.

American Lumber Co., New Mexico.—Sale.—
This company's property was sold under foreclosure at Albuquerque,

N. M. on Nov. 17 to Otis & Co., Cleveland, for, it is stat3d, $445,000.
The sale was protested by A. F. Freeman, a lawyer, of Ann Arbor, Mich.,
and J. G. Thurber, Secretary for a committee of stockholders. Mr.
Freeman asked for an adjournment of sixty days. stating that the stock-
holders he represented hoped in that time to close negotiations with a
prospective purchaser who would pay $800,000 for the property and take
over the entire outstanding issue of bonds. An appeal, it is said, will be
taken.—V. 99, p. 676.

American Malt Corp.—Listing.—Preparatory to the
elimination of the holding company, the American Malt
Corp., and the exchange of the certificates of its stock for
the stock of the operating company, the American Malt
Co., the New York Stock Exchange has authorized that
$8,559,000 Guaranty Trust Co. of N. Y. certificates of de-
posit for preferred stock and $5,762,372 for common stock
be admitted to the list, upon official notice of issuance for
outstanding preferred and common stocks of American
Malt Corp.
The official statement made to the Exchange referring to

the proposed exchange, together with the balance sheets
and income accounts of both companies for the year ending
Aug. 31 last, will be found published at length under "Re-
ports and Documents" on subsequent pages.—V. 103, p.
1884, 1792.
American Telephone & Telegraph Co.—New Collateral

Trust Issue.—
J. P. Morgan & Co. and associates have purchased, sub-

ject to ratification by the stockholders (who will vote Dec. 6),
0,000,000 5% 30-year Sinking Fund Collateral Trust

bonds. The issue carries a sinking fund provision calling
for payments of 1% per annum and is redeemable at 105 and
interest on any interest date. It is understood that a dis-
tribution syndicate will shortly be formed.
The bonds are secured by various issues of subsidiary company securities,

and the issue will be taken up for approval by the stockholders. Proceeds
from the issue are to be utilized in paying off short-term notes of subsidiary
companies, for new construction, &c., as well as to reimburse the treasury
for past expenditures from surplus for the above-mentioned purposes.

In connection with the sale of the above mentioned bondi,
Pres. Theodore N. Vail had the following to say in part:
During the coming year we shall not only have to provide what we may

call our normal increase, but also replace to a large extent our surplus plant,
providing we can get material and labor. Our expenditures next year are
obligatory from the nature of our business under any possible conditions.

Our expenditures for construction for 1918 must be prepared for during
the coming year, and the short-term notes due in February of that year
must, of course, be met.
In placing these bonds we shall endeavor to give them a wide distribution

in the hands of permanent investment holders.
The gross revenue of the Bell System increased during the past ten years

(partly estimated for 1916) from $128,500,000 to $270,000,000, or 110%.
The expenses for operation for the same period increased from 487,500,000
to $193,000,000, or 121%. The plant and assets of the system have in-
creased from $613.000,000 to $1,137.300,000, or 8534%, while the outstand-
ing capital obligation in the hands of the public increased from $532,400,000
to $820,300,000, or only 54%.

Surplus and reserves have increased during the ten years from $61,300,000
to $272,300,000, or 344%. This represents provision against obsolescence
or depreciation of plant, both essential to a continuous, uniform and ade-
quate service, and minimum capital or fixed charges. The increase in the
surplus revenue for the year 1916 over that of 1915 will be over $7000,000,
or more than enough to take care of all the charges on the securities pro-
posed to be issued. The average cost of the telephone exchange service
to the public has decreased continuously during the history of the com-
pany: 1895. $69 75; 1900, $44 68; 1910, $31 28; 1916, $30 45.
The increase in operating expenses, which are made up, with the excep-

tion of taxes and depreciation, very largely of compensation to employees;
the decrease in the average revenue per station and the great proportionate
increase of the assets used for public service over the outstanding obliga-
tions, are conclusive that the public using and employees giving the service
receive full consideration in the operations of the system.

Option to Subscribe for 10% New Stock.—Each stockholder
of record Dec. 11 1916 will be entitled to subscribe at par,
$100 a share, for 10% new stock [in all say $39,500,000]
until the close of business on Jan. 22 1917. Circular of
Nov. 22 says in substance:

Subscription warrants will be issued about Dec. 11. Subscriptions for
full shares and assignments will be received either at the office of the Trea.s-
urer in New York, No. 195 Broadway, or at his office in Boston, 125 Milk St.
Arrangements for subscriptions or for the sale of rights may be made through
Baring Bros. & Co., Ltd., London, E. C., England, and through Hope &
Co., Amsterdam. Payments for shares subscribed for must be made to
the Treasurer in four installments of $25 each, subject to the interest
adjustments hereinafter mentioned, on Feb. 1 1917, May 1 1917. Aug. 1.
1917 and Nov. 11917, either at the Treasurer's office in New York or Bos-
ton. Negotiable receipts will be issued when requested and these must
be forwarded to the Treasurer witn each installment payment and when
full-paid must be forwarded to the Treasurer for delivery of stock certificate.
Payments of the first three installments will bear interest from their

respective due dates until Nov. 1 1917, at the current dividend rate upon the
stock—that is, 8% per annum. The interest accumulated upon each install-
ment will be paid on the next succeeding installment date by deducting from
the $25 installment then due upon each share the amount of such accumula-
tion during the preceding three months. In the case of a subscription for
one share, the net cash payments upon subscriptions aro therefore as
follows: On Feb. 11917, $25; May 11917, $24 50; Aug. 11917, $24; Nov. 1
1917, $23 50. Installments paid prior to their due dates will draw interest
only from such duo dates.
The stock will be issued as of Nov. 1 1917 and will participate in any

dividend declared after that date.
All correspondence relating to the foregoing should be addressed to the

Treasurer, George D. Milne, 195 Broadway, N. Y.—V. 103, p. 1212, 1304.

American Water-Works & Elec. Co.—Sub. Co. Stock.—
See Kokomo Water Works Co. bolow .—V. 103, p. 1793, 1203.

Atlantic Gulf & West Indies SS. Co.—Initial Common
Dividend.—An initial dividend of 5% has been declared on
the $14,963,400 common stock, payable Feb. 1 to holders of
record Dec. 29.
The regular quarterly 14% was also declared on the pref.

stock, payable Jan. 15 to holders of record Jan. 2.—V. 103,
p. 760, 146.
Brompton Pulp & Paper Co., Ltd., Montreal.—New Co.
This company was incorporated under the "Canadian Companies Act"

on Nov. 8, with $9,000,000 authorized capital stock (par $100), as proposed
successor of a company of the same name organized under the laws of Maine
In 1901, and having plants at Bromptonville, Richmond County, and East
Angus, Compton County, Quebec.
The "Montreal Gazette" of recent date says in substance: "Of the

$9,000,000 stock, $2,000,000 will be pref. and $7,000,000 common, ahead
of which will be an issue of $2,000,000 bonds. The re-financing, it is held,
will permit the company to enlarge its activities, which cover a large
portion of the paper-making field. The mills have been turning out a
varied output, including news print, Kraft paper, box board, as well as
ground wood and sulphate pulp. Particularly in Kraft paper and sulphate
pulp price advances have been sensational in the extreme. Even on the
relatively largo issue of $7,000,000 common stock, it is said the company
can show earnings at the rate of 18 to 20%. J. N. Greenshields, founder
of the Wayagamack Pulp & Paper Co., and H. W. Beaucierk are men-
tioned as identified with the new company.—V. 83, p. 494.

California Packing Corp.—Pref. Stock Sold.—William
Salomon & Co.

' 
New York and Chicago, have sold all of the

,183,000 outstanding Convertible 7% Cumulative Pre-
ferred stock, but an advertisement for record purposes only
appears on another 

i 
page. A full description of this enter-

prise may be found n V. 103, p. 1212. 'The bankers report:
This company was incorporated in N. Y. on Oct. 19 last, and is now

capitalized as follows:
Capitalization— Authorized. Outstanding.

Preferred stock, convertible 7% cumulative
(par $100)  $10,000,000 $8,183,800

Common stock (with no par value) 500,000 shares 337,725 shares

Of the unissued common stock 150,000 shares are reserved to comply
with the conversion rights of the $10,000,000 auth. preferred stock.
The corporation has acquired free of mortgage or other funded debt the

business, assets and properties of The J. K. Armsby Co. (See V. 103,p
1689); California Fruit Canners Association; Central California Canneries;
The Griffin & Skelley Co.; and upwards of 750/ of tho capital stock of the
Alaska Packers Association. The business of these concerns was es-
tablished at various dates back to 1865.

Earnings of combined companies based on independent audits, including
75% of the profits of the Alaska Packers Association and adding 6% on
about $1,234,000 additional cash capital, compare as follows:

Approximate Earns. per Share,
Earnings. Preferred Stock. Common Stock

Average rate per annum for last
five fiscal years $1,450,248 $18 per share $234 per share

Last fiscal year  1,549,526 19" " 3 "
Present fiscal year (estimated) _ 2,325,000 28 " " 5
Above earnings on common stock are after allowing 7% on the preferred

stock.—V. 103, p. 1689, 1595.

Canadian Car & Foundry, Ltd.—Sub. Co. Notes.—
See Canadian Steel Foundries, Ltd., below.—V. 103, p. 1213, 495.

Canadian Steel Foundries, Ltd.—New Notes.—
The Royal Securities Corp., Ltd., Montreal, has purchased and resold

$500.000 6% debenture notes maturing serially $50,000 Nov. 11 and
Dec. 111916. $100,000 Jan. 11 1917 and $150,000 Fob. 11 and Mar. 11 1917.
These notes are guaranteed, principal and interest, by Canadian Car &
Foundry Co. Ltd.
The Foundiles company, it is stated, has redeemed its issue of $1,000,000

one-year debenture notes, which matured on Oct. 11 1916.—V. 93, p. 1326.

Central Leather Co.—Extra Common Dividend.—An
extra dividend of 2% has been declared on the $39,701,030
common stock, payable Dec. 30 to holders of record Dec. 1.
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This compares with 1% extra in Aug. and Nov. last. The
regular quarterly 134% on the pref. was also declared pay-
able Jan. 2 to holders of record Dec. 9.—V. 103, p. 1595,1213.
Chevrolet Motor Co.—Sub. Company Status.-
8e3 General Motors Co.—V. 103, p. 1213, 581. .

Childs (Restaurant) Co., N. Y.—Extra Dividend.—
An extra dividend of of 1% has been declared on the common stock

along with the regular 1% on the common and 2% on the pref. stocks, all
payable Dec. 11 to holders of record Dec. 2.—V. 102, P. 2256.

City Ice Delivery Co. (Cincinnati).— Stock Increase.—
It having been voted oi Oct. 21 to increase the authorized capital stock

from $2,000,000 to $3.000,000, the stockholders were give.i the right on
or before Nov. 15 to subscribe for any amount of the new stock at par,payable Jan. 3 1917. The allotment will be pro rata in case of an over-subscription. The proceeds will be used for extensions, &c. An officialletter is quoted as saying that the stock during the coming year will un-doubtedly be placed on a 7% dividend basis.—V. 103, p. 409.

Cleve. & Sandusky Brewing Co.—Com. Div. Resumed.
A dividend of 2% has been declared on the common stock, payable

Dec. 29 to holders of rebord Dec. 15. This is the first payment on this
stock since Dec. 15 1912, when the company paid the dividend of 134%
declared Dec. 15 1907, but subsequently deferred. A dividend of 2% on
the pref. stock will also be paid on Dec. 29, making 6% for the calendar
year.—V. 103, p. 576.

Colorado Power Co.—Quarterly Dividends.—
The directors on Nov. 16 adopted a resolution making the dividends on

the common stock payable quarterly on Jan., April, July and Oct. 15 to
holders of record the last day of the preceding month. Heretofore dividendshave been paid semi-annually. Checks will be mailed by William P. Bon-bright & Co., Inc.—V. 103, p. 142.

Consolidated Cities Light, Power & Traction Co.—
Bonds Offered.—Klemm & Keen, Phila., and Brooke, Stokes
& Co., Phila. N. Y. and Bait., are offering, by advertise-
ment on another page, a block of the First Lien. 5% gold bonds
guaranteed p. & i. by the Cities Service Co., of which there
are $10,000,000 outstanding. A circular shows:
The bonds are dated July 1 1912 and due July 11962, but redeemable,

all or part, at 105 and int. on any int, date upon 3 months' notice. Free of
the normal Federal income tax. Maryland and Penn. State tax refunded.
Denom. $100, $500 and $1,000 C. Int. J. & J. in N. Y. and London.
Trustee, Bankers Trust Co., New York.
The guarantor corporation owns or controls properties whose combinedgross earnings exceed $30,000,000 per annum. The net earnings accruing

to the stocks of Cities Service Co. for the 12 months ending Oct. 31 1916
were $7,661,499, at which time there was $54,864,056 pref. stock outstand-ing with a market value of $50,749,232 and $21,518,906 common stock witha market value of $70,044,039; total, $120,793,271.
Security.—M ore than 90% of all, and in most cases more than 99% ofthe common capital stocks of the following companies have been depositedto secure these bonds: Alliance Gas & Pow. Co., Bristol Gas & Elec. Co.,Central Ohio Gas & Ele,c. Co., Citizens Gas, Elec. & Heat Co., City Light& Trac. Co., City Light & Water Co., Cumberland & Westornport Elec.Ry. Co., Dominion Gas Co., Knoxville Gas Co., Massillon Elec. & GasCo. Meridian Light & Ry. Co., Southern Ontario Gas Co., TrumbullPublic Service Corporation.
There have also been deposited $2,000,000 of the 5% collateral trustbonds of the Dominion Gas Co., and $1,000,000 par value of the FirstMortgage 5% bonds of the Southern Ontario Gas Co., Ltd. The aggregatepar value of the collateral placed as security is about $19,000,000.

Consol. Cities it., Pow. & Trac. Co. Combined Earnings Year end. Aug. 31 '16.Gross earnings, $4,645,267; operating expenses, including main-
tenance and taxes, $2,708,490; net $1,936,777Deduct—Interest subsidiary bonds, $1,004,594; dividends sub-
sidiary preferred stocks, 4550,949; total  1.055,543

Deductions for minority stocks not owned  18,191
Net to stocks pledged to secure these loans  863,044Add interest on bonds included in collateral, being part of above

deduction subsidiary interest  150,000
Total earnings accrulag to securities pledged to secure these bds_$1,013,044Int. chges. on bonds of Cons. Cities, T.., P. & Trac. Co  500,000
Surplus for year ending Aug. 31 1916  $513,044Interest charges earned 2.03 times
An agreement has been made for the company that "a supplemental in-denture' will be entered into for the better protection of the bondholderscovering any changes, additions, or the substitution of collateral under suchIndenture. Compare V. 95, p. 679, V. 98, p. 999.

Continental Coal Co.—Purchase of Bonds.—The "Cin-
cinnati Enquirer" Nov. 18 said:

United States Circuit Judges Warrington, Knappen and Denison, sittingas a special Federal District Court in the so-called "soft-coal trust" case,late yesterday, granted the Toledo & Ohio Central, the New York Centraland the Hocking Valley Ry. companies leave to purchase the bonds andproperties of the Continental Coal Co. and the Kanawha & Hocking Coal& Coke Co. to protect their guaranties on the bonds of these two coalcompanies, which aggregate approximately $4,500,000.When these bonds or properties or both are purchased by the railroadsthey will be required to turn them over to a trustee or trustees, to be ap-pointed by the Court, who will be required to dispose of them In whatevermanner Court may see fit to order in furtherance of the decree originallyentered by Court In this case, directing the complete divorcement of therailroads from the coal interests of the Hocking and West Virginia coal fields.Assistant United States District Attorney James R. Clark appeared atthe hearing in behalf of the Government. He told the Court he had beenadvised by Attorney-General Gregory, Washington, that the Departmentof Justice is opposed to the entry of any order granting the railroads leaveto purchase these bonds or the property covered by the bond mortgages.He said the position taken by the Department is based on the theorythat the guaranties given by the railroad companies to secure the paymentof these bonds are illegal and invalid. Attorney-General Gregory also ad-vised, said Clark, that the Department is informed that an attempt wasmade to get the question of the legality of the guaranties into the FederalCourt to avoid the present difficulty but that the Federal Court was pre-vented from passing on this question through the action of the bondholders.Court took care of the Government's objection by the insertion into itsdecree of the following paragraph:
"It is not intended hereby to pass upon the power or right of either rail-road company to purchase or take such bonds or property, nor to passdirectly or by implication upon the legality of either railroad guaranty in-volved, but only to decermine that under the facts here appearing suchpurchase or taking over shall not be deemed a violation of our decree ofMarch 14 1914."
As a result of this order the railroads will have the right to bid in they4roorr2tg, of 

subject 
etContinental Coal Co. at the foreclosure sale scheduled forjto the restrictions noted therein. Compare Sunda, CreekCo. in "Railway & Industrial Section," p. 191, and "Chronicle,' V. 103p. 1890, 1794.'896.

Cosden & Co.—Bonds Sold.—Eugene Meyer Jr. & Co.,New York, have sold at 105 and int. $250,000 1st M. sink-
ing fund convertible 6% gold bonds. The bankers report:
The bonds are dated Oct. 1 1916 and due Oct. 11926. Authorized, $6,-000,000: outstanding, $5,753,000. Int. A. & 0. Denom. $1,000 and $500c5registered bonds may be exchanged for bearer bonds. Trustee, EquitableTrust Co. of N. Y. Callable, all or part, for the sinking fund at 105 andinterest on 60 days' notice on any interest date. Convertible at $18 pershare (with adjustment of accrued interest and current dividends) up tomaturity: if the company in future issues shares (in addition to 1,150,574now outstanding) at less than $18 per share, the conversion price will bereduced accordingly
Sinking Fund.—(l) Monthly sinking fund: 10% per annum of bondsedissu (irrespective bonds are then outstanding or not) payable monthly

beginning Nov. 1 1916. (2) Annual sinking fund: 20% of net earnings of
each calendar year after crediting monthly payments during that year.
This annual sinking fund payment is payable on April 1 yearly beginning
April 1 1917 and shall be only at the rate of 5% of the net earnings of the
calendar year 1916.

Security.—A first mortgage on all the property now owned or hereafter
acquired. The company agrees not to pay any dividends by the payment
of which the proportion of quick assets to the entire outstanding indebted-
ness would be reduced to less than 70%. See "annual report" and bal-
ance sheet. V. 103, p. 1116; also compare V. 103, p. 1689, 1213.

Cosden Oil & Gas Co.—Extra Dividend.—
An extra dividend of 1% has been declared on the common stock along

with toe regular quarterly 2M %, both payable Dec. 20 to holders of record
Dec. 11. The regular quarterly 1% % on the pref. stock was also declared
payable Dec. 1 to holders of record Nov. 22.—V. 103. p. 846, 409.
Dow Chemical Co.—Extra Dividend.—
An extra dividend of $5 per share has been declared on the stock, payable

Dec. 15 to holders of record Dec. 5. This compares with $10 special In
June last.—V. 102. p. 1900.

East Bay Water Co., Oakland Cal.—Successor Co.—
This company was incorporated Nov. 11 at Oakland as successor of the

old People's Water Co., per plan in V. 103. p. 1691. The new company has
an authorized capital stock of $9,500,000 (in $100 sh,,res), of which 35,-
000,000 is Class A 6% cumulative preferred, $3.000,000 Class B 6% non-
cumulative preferred, the remaining 8500,000 common stock.—V. 103.p. 1691, 1416.

East Bear Ridge Colliery Co.—Bonds Offered.—Brooks &
Co., Scranton, Pa. are offering, at par and int., the unsold
portion of $350,000 First (closed) Mortgage 6% Sinking
Fund gold bonds, dated May 1 1915, due May 1 1925. An
advertisement shows:

Denom. $1,000 c*. Int. M. & N. at the Fidelity Trust Co., trustee,Phila., Pa. The company agrees to pay all municipal, county, State andFederal taxes, including Federal income tax. Red. on May 1 1917, andannually thereafter, at 102Y6 and int., out of moneys in the sinking fund,and at 105 and int. out of other moneys.
Security.—A first mortgage on leasehold interest, all improvements,machinery, breakers and assets, together with a first lien upon a certainlease executed with the Girard Estate of Phila., and deposited with thetrustee. The leasehold interest extendslbeyond the maturity of this issue.

Property. 
—At Mahanoy Plane, Schuylkill County, Pa. It has beenestimated to contain about 6,000.000 tons of anthracke coal, 4.000,000tons minable, the veins with an average of over 15 feet in thickness. Inaddition, a stripping operation, now being effected, will uncover about1,000,000 tons. The breaker has a present output of over 19,000 tons permonth. Estimate by engineer of replacement value plus cost of improve-ments, brings value over $900,000.

Sinking Fund.—Twenty cents per ton on all coal based upon the presentmonthly tonnage of over 19,000 tons, and estimated tonnage. within 3 mos..
to 21,000 tons, insures the retirement of the entire issue of bonds before
maturity at 102%, if held.
Earnings.—Based upon present tonnage at normal prices, earnings are

above four times interest charges after deducting royalties and sinking fund
requirements.

Eastern Steamship Corp., Boston.—Sale Jan. 3.—
The foreclosure sale under the First & Ref. Mtge. of 1912 is advertised

for Jan. 3 at Bangor. Included in the sale are, subject to prior rights of
$490.000 overdue notes, all the $335,000 stock of the Boston & Yarmouth
8.8. Co. and $160.000 of the First & Ref. bonds of 1912. Compare V. 103.
p. 846, 1121, 1213, 1794.

Edison Electric Ilium. Co. of Boston.—New Stock.—
This company has petitioned the Mass. Gas & Electric Light Commission

for authority to issue 22,528 shares oi stock, the proceeds to be used for
additions and extensions. There is at present outstanding $6,165.700stock of $100 par value.—V. 103. p. 1034.

Empire Tire & Rubber Corp.—Pref. Stock Offered.—
Andrews & Co. are offering at par ($100) $1,500,000 7%
cumulative and convertible preferred stock, purchasers hav-
ing the privilege of subscribing to four shares of common
(par $10) at $4 50 per share. The bankers report:
The stock is convertible into an equal amount in par value of commonstock, i. e., 10 shares of common for one of pref., at option of the holderat any time after June 30 1917 and prior to July 11920. Divs. quarterly,semi-annually or annually when and as declared. Rod. all or part on threemonths' notice at 110% and divs. on any div. date after June 30 1920.Preferred as to assets and dividends. No bonded indebtedness, mortgagesecurity, or stock ranking prior to or part passu with this pref. stock may beissued without consent of the holders of 2-3 of the pref. and common stockoutstanding. In case of liquidation the holders of the pref. stock are en-titled to receive 110% and dividends.
Capitalization (No Bonded Debt)— Authorized. To be Iss.

7% cumulative convertible pref. stock (par $100)- -$1,500.000 $1,500,000Common (par $10) ($1,500,000 res. for conversion)_ 4,500,000 3,000,000
Data from Letter of Treasurer C. Edward Murray. Oct. 16 1916.Organization.—Being incorporated in Virginia to take over the businessof the Empire Rubber & Tire Co., established at Trenton, N. .J., in 1887.Earnings.—Based on estimated sales for 1917, net earnings should be morethan $000,000. or over six times dividend requirements on pref. stock. Thepref. stock will be secured by net tangible assets of about $1,800,000, ex-clusive of good-will, patents, trade marks, &c.

Euclid Co., Cleveland.—Bonds Offered.—The Tillot-
son & Wolcott Co., Cleveland, Cincinnati and New York,
recently offered at par and int. $600,000 First Mortgage
Leasehold 6% gold bonds dated Oct. 11916, due serially.

Maturities, $25,000 yearly on Oct. 1 from 1919 to 1927 inclusive, and$375.000 Oct. 1 1928. Denoms. $1,000, $500 and $100. Principal andinterest (A. & 0.) payable at First Trust & Savings Co., Cleveland, trustee.Redeemable at 101. Normal Federal Income tax paid.
Capitalization .—Authorized and issued: Common stock. $100.000: pref.stock, $400,000; bonds (junior liens), $700.000; bonds, $600,000.

Data from Letter of Pres. Frank H. Ginn. Cleveland. 0., Oct. 6 1916.
Property.—Consists of leasehold interest in land In Cleveland fronting115 ft. on Euclid Ave. just east of East Ninth St. and buildings constructedand to be constructed, the land having an average depth of 232 ft. Thelease. oriorinally drawn up in 1901, :mils for a maximum annual ground rentalof $18,000, and has been appraised at about $400,000. The present build-ing is appraised at $32C,000. We are about to erect a fireproof additionconsisting of three stores, each six stories and basement, which, togetherwith a remodeling plan, is to cost about $550.000. Total valuation. $1.-270.000.
Income.—Estimated average earnings, $120,000 per annum for the 15years following the completion of the building. We have already rentedctore No. 2 and have recived attractive offers for one of the others.

Euclid-Doan Co.—Bonds Offered.—The Tillotson & Wol-
cott Co., Cincinnati, Cleveland and New York, are offering
at par and int. $1,300,000 1st M. & Leasehold 6% gold bonds.
The bonds are dated Nov. 11916, due serially on Nov. 1 $45,009 in 1919.$50,000 yearly 1920 to 1923, $60,000 yearly 1924 to 1928, and $755,0001929. Denom. $1,000, $500 and $100. Int. (M. & N. payable at theGuardian Savings & Trust Co., Cleveland, trustee. Red. at 101 at anyinterest-paying period. Normal Federal income tax paid.
Ca nitalization.—Common stock, $1,000,000; pref. stock, $300,000.Bonds (this Issue), $1,300,000.

Data from Letter of Pres. A. J. Harvey, Cleveland, 0., Nov. 1 1916Organization.—Incorporated in Ohio In 1907 and owns the followingprooertiee which are covered by the bond issue, viz., Hotel Regent, a groupof mercantile and office buildings, power plant and Alhambra, Theatre Bldg.,all in vicinity of East 105th St. and Euclid Ave., Cleveland. Land partly
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owned and partly leasehold. The present buildings are appraised at $685,-
000; real estate and leasehold interest at 5813.000; Euclid-Doan I'ower Co. 1s
property at $153,900; buildings under construction, 5503.000; total secur-
ty, $2,154,900.
This issue represents the fourth loan put out by this company during the

last few years. The former loans have all been called in ads ance of ma-
turity, owing to refinancing due to rapid gro otth of properties. •

Earnings (Buildings are AU Leased on Sliding. Advancing Scales).

Earns.- 1907. 1909. 1911. 1913. 1915. 1916. 1917 Est.
Gross $18,622 $38,000 $59.910 $84,318 $119,236 $153,054  
Net   9,429 25.885 40.796 60,302 88,859 91,211 $144,000

Officers and Directors.-A. J. Harvey (Pres.), S. S. Harvey (Vice-Pres.).
G. A. Harvey tSec.) and Geo. P. Steele ('ireas.). The company has always
put earnings back into the property, yet limited dividends have been paid.

Fisher Body Corp.-Patent Rights.-
Pres. F. J. Fisher is quoted in substanc*, as follows relative to claims of

the Springfietd Metal Body Co. of alleged patent infringements: "We have
been advised by the best patent counsel we can get, and they have confirmed
our absolute belief that there is no infringement whatsoever. Had we ever
thought we were infringing we certainly would have abandoned that line
of operation, as it does not constitute over 2% of our entire business.
Were we to abandon it we have much more than sufficient orders to make
up for the same."-V. 103. p. 1891, 1670.

General Motors Co.-Status-Annual Meeting.-At the
annual meeting of stockholders on Tuesday, President W. C.
Durant announced that the earnings for the three months
ended Oct. 31 last were at the rate of $2,250,000 a month.
The company, he said, is now doing about 17% of the entire
export business in pleasure cars from heUnited States. The
sales for the three months ended Oct. 31 1916, the first
quarter of the new year, were 37,884 cars, compared with
30,272 in the same period of 1915. Mr. Durant further
said in substance:

Operations.-To take advantage of low priced contracts, and to provide
for increased output, all our companies have acquired largo stocks of
materials. Our inventory is now about $30,000.000, 25% greater than
would be required in normal times.
Our output in the 1917 year of all companies in the General Motors Co.

will be 20% ahead of the output in the 1916 year.
The condition of the business is reflected in a letter from H. M. Leland.

President of our Cadillac Motor Co., which said in part, dated Oct. 14.
"our dealers have now placed orders with us for 24,600 Cadillac cars.
Operating the plant as it is now we will only be able to turn out somewhere
from 16,500 to 18,000 cars for this season. This might be somewhat
increased by putting on a night shift, but owing to the material and labor
conditions, this in my opinion, would hardly be justified." The conditions
which apply to the Cadillac Co. apply to every company in the ‘General
Motors group.
Additzons.-No important plant or capital expenditures were made during

the past year, except a $750,000 foundry for the Buick Co. and a new loca-
tion for the Cadillac Co. bought at a cost of 3600,000, and of sufficient size
to meet its requirements.
The following expenditures aggregating $2,055,000 are planned for the

coming year:
Buick new office building_ _ _$250.000 I Northway Motor plant_ __- $250,000
Weston-Mott extension_ _ _ _ 125,000 I Cadillac factory 1.250,000
Oakland extension   100,000 Jackson-Church-Wilcox _ _ _ 80,000
The proceeds from the sale of the property now occupied by the Cadillac

Co. will nearly, if not entirely, pay for the new plant.
Appraisal.-No appraisal has been made of the General Motors property

for the past six years, and the management has decided to have an ap-
praisal made in the next few months for the purpose of obtaining fixed
and actual values.

Outlook.-The business of the company is in splendid condition. There
are no mysteries nor is there anything mystifying about the motor car
business. It means capital, good management and organization and good
product. Our product is uniformly good and our cash position excellent.
We have a splendid position in the trade, splendid equipment and organiza-
tion. We are certainly striving to do our best.

Cash position of the Company as of Nov. 15 1916 and 1915.

Cash on hand and in banks $20,302,683
Drafts outstanding  2,643.445

Total Nov. 15 1916 $22.946,128
Total Nov. 15 1915 $11,311,453

Comparative Statement of Sales for Quarter end. Oct. 31 1916,
Aug Sept. Oct. Tote

1916, cars 10,371 12,946 14,567 37,884
1915, cars  9,350 9,753 11,169 30,272
The shareholders voted to reduce the board from 17 to 15, there being
already one vacancy and Albert H. Wiggin retiring of his own volition.
Compare V. 103. p. 1214, 1305. 1317, 1510.

General Petroleum Corporation, San Francisco.-
Bonds.-Blyth, Witter & Co., San Francisco, Nov. 14, wrote:
We beg to advise that $500.000 of the issue of $1,400,000 General Petrol-

eum Corporation 1st M. 6s have been called for redemption at 100 and int.
on Dec. 11916. This issue was offered by this firm on Sept. 12 and was
considerably over-subscribed within two days.
The company has declared its intention to devote its surplus earnings to

the retirement of the General Petroleum Corporation 1st M. issue as rapidly
as possible, which will probably result in retiring this issue within the next
12 months. The earnings for the year to date indicate that net earnings
will be in excess of $3,000,000 for the year. This figure is before exhaus-
tion, depreciation, interest and sinking fund, but after all operating ex-
penses. Compare V. 103, p. 1121, 1510. 1414.

Bonds Called.-Five hundred ($300,000) 1st M. 10-year 6s have been
drawn for redemption at par and interest on Dec. 1, at Mercantile Trust
Co., San Francisco, or U. S. Mtge. & Trust Co., N. Y.-V. 103, p. 1510.

General Roofing Mfg. Co.-Capital Increase.-
This company, with a plant at East St. Louis, on Nov. 9 certified to the

Secretary of State at Springfield, Ill.. an increase in the authorized capital
stock from 52,000,0(0 (consisting of $900,000 pref. and $1,100.( 00 common,

par $100) to $10,000,000, to consist of $6,000,000 common stock and $4-
000,000 7% cum. pref. (p. & d.) stock, callable at $115 a share on any divi-
dend date. No information is available as to the amounts of now stock now
to be issued nor the purposes of the increase. There are outstanding only
$5.31,000 bonds, viz.: (a) General Roofing Mfg. Co. Mtge. 6s of 1909, due
$20,000 annually on Sept. 1, but callable at 103, $60,000; (b) General Felt
dr Paper Mills 1st M. 54 of 1909, due $17,000 annually each Jan. 1 but calla-
ble at par and int., $221,000; (c) York Felt & Paper Co. 1st M. 10-year gold
6s, due May 11919. callable at 105 and int., $250,000. George M. Brown
is President and J. F. Sch1afly is Secretary, both of St. Louis, Mo.-V. 102,
p. 611. 1814.

Grasselli Chemical Co.-Extra Dividend.-
An extra cash dividend of 5% and a stock dividend of 10% has been de-

clared on the common 'stock, along with the regular quarterly 1% % on the
common and pref. stocks, all payable to holders of record Dec. 15.-V. 102,
p. 2079.

Great Atlantic & Pacific Tea Co., Inc.-Sales.-
The sales for the eight months ending Aug. 31 1916 were $44,928,233,

against $27,153,719 for the same period in 1915, an increase of $17,774,514,
or 65%.-V. 103, p. 17P5..

Great Lakes Steamship Co.-Extra Dividend.-
An extra dividend of 2% has been declared on the stock, along with the

regular quarterly 2%, both payable Dec. 23. This compares with an ex-
tra of 13,i % in Oct. last.-V. 103, p. 1122.

Hartland Colliery Co.-Bonds.-A. H. Bickmore &
Co., New York, have sold about all, to yield about 64%,

of $400,000 1st M. 6% 10-year sinking fund gold bonds,
dated Aug. 1 1916, due Aug. 11926

'
 but red., all or part, at

105 and int. upon 30 days' notice. Denom. $500, $1,0000*.
Interest payable F. & A. in N. Y.

' 
without deduction of normal Federal

income tax. Trustee, Columbia Trust Co., N. Y.
Data from Letter of Pres. John B. Hart, Clarksburg. W. Va., Oct. 1.

Organization.-Incorporated in W. Va. Owns over 13,000 acres of coal
lands, of which about 9,000 acres include the surface in fee, in Clay County.
W. Va., with a north frontage on the Coal & Coke RR. of over two miles.
The company does not operate the coal mines, but leases its property in
blocks of about 600 acres to experienced coal operators. Each lessee agrees
to mine all the coal on his leasehold, to pay a royalty each month of 10c.
per ton on coal mined, and guarantees a minimum royalty of $12,000 per
annum, payable monthly. At least nine leases will be executed at present,
of which eight have already been signed. Property valued at $100 per
acre, a part being under contract for sale at that figure.

Capitalization- Authorized, Present Issue.
Capital stock $500,000 $500,000
First mortgage 6% bonds  600,000 400,000

These Bands.-Issued to complete the purchase of the property and
finish the construction of the railroad through the property. A sinking
fund of 5c. per ton on all coal mined or paid for under the lease must go to
retirement of bonds by tenders or call. Additional bonds can only be
issued to 80% of the cost of additions, &c., and bonds in excess of $425.000
can be issued only if net earnings are 3 times the interest on all bonds out-
standing and to be issued. Land may be released from the mortgage at
$50 per acre for the retirement of bonds, while the total bonds issued do
not exceed $400.000. With every additional $1,000 Issued payment is
increased 10 cents per acre.
Minimum Earnings (Based on 9 Leases Now to be Signed) Should Be as Follows.
Gross income $108,000 I Net earnings $100,000
Expenses   8,000 [Int. on $400,000 bonds.. _ _ 24,000
The acreage owned provides for 21 leases, and when development will

yield a minimum income of over $250,000 per annum.

Heywood Bros. & Wakefield Co.-Dividend Increased.-
A semi-annual dividend of 4% has been declared on the common stock.

payable Dec. 1 to holders of record Nov. 24. This compares with previous
payments of 3% semi-annually.
The directors have also authorized the distribution among employees of

$100,000 of the accumulated surplus, to be distributed according to the
length of service.-V. 97, p. 599.

Home Telephone & Telegraph Co., Los Angeles.-Plan.
See Southern California Telephone Co. below.-V. 102, p. 1900.

Hoover Steel Ball Co., Ann Arbor, Mich.-Capita/.
This company, incorporated in Mich. in 1913, on about Oct. 15 increased

its authorized capital stock from $500,000 ($469,070 outstanding) to $1.-
8C0.000, and has declared a stock dividend of 100% payable Jan. 20 1917,
out of accumulated surplus, which now exceeds $500:000. l'ar $10 a share.
A press report gives the following: Since March 1915, the company has

added to its factory space 85,930 sq. ft.. in new buildings, making the
present total 112,506 sq. ft. of floor space. Since organization dividend
payments have been $415,727, of which $150,770 was in the form of a stock
dividend last winter. The company is said to have orders for 400,000,000
one-quarter basis steel balls, which will represent a value of $3,500,000
to $4,000,000.

Balance Sheet as of July 311916.

Assets.-1nventories, $239,256; Cash on hand, $109,131; Accounts
receivable, $152,690; Property (after $27,723 depreciation),
$450,195; Other items, $3,757; Total $955,028

Liabilities.-Capital stock, $469,070; Accounts payable, $94,021;
accrued payroll, taxes, &c., $6,590; reserve for dividend, $23.-
453; surplus. $361,894; Total $955,028

Sales for the year ending July 31 last, amounted to $1,310,001 77, which
compares with $493,000 in 1914-15 and $163,000 in 1913-14. The company
it is said, produces 95% of all steel balls of all grades used in ball bearings
in the American market.

Directors (and officers): H. W. Douglas, Pros.; L. J. Hoover, V.-Pres.
& Gen. Mgr.; M. J. Fritz, Trans.; D. F. Zimmerman, Sec.; William
Arnold, Jr., Dr. R. B. Canfield, R. T. Dobson, H. W. Douglas, Dr. L. P.
Hall, Walter C. Mack. F. A. Silvers.

Hutchinson Sugar Plantation Co.-Extra Dividends.-
An extra dividend of 40 cents (1 3-5%) has been declared on the stock

(par $25) along with the regular dividend of 30 cents (1 2-5%), both pay-
able Dec. 5 to holders of record Nov. 29. This compares with 20 cents
extra in November last-V. 103. p. 1595. 410.

Illinois Gas Co.-Bonds Offered.-Sidney Spitzer & Co.,
Toledo, New York, &c., are offering at par and int., for
average maturities, $350,000 First Mortgage 6% gold bonds.
The bonds are dated Oct. 11916. Duo serially. Interest J. & J. at the

Guaranty Trust Co., N. Y., or the Guardian Trust & Savings Bank,

Toledo (trustee). Denom. $1,000, $500 and $100 c*. Red. in inverse

numerical order on any int. date upon sixty days notice at 105 and int.

Int. payable without deduction of normal Federal income tax. Maturities:

$10,000 $12,000 $13,000 $15,000 $20,000 $22,000 $23,000 $25,000

July 1_ _1919-20 1921 1922 1923-24 1925-28 1929 1930 1931-36

Data from Pres. Wm. J. Hartnett, Lawrenceville, III., Nov. 1 1916.
7'hese Bonds.-First and only lien on all the property, &c., now owned, or

hereafter acquired and have been issued to purchase the property and to

reimburse the company, in part, for expenditures in permanent additions

and improvements. The company must deposit by the 10th of each month,

with the trustee, out of current receipts, prior to the payment of any other

items, 1-12 of the interest requirements and 1-12 of the installment of
principal next maturing.

Organization .-Incorporated in Ill, and supplies gas, without competition,

to Lawrenceville. Ill., population, 5,000, Bridgeport and Sumner combined.

5,000 and Olney. Ill., population 6,000. Total estimated population along

the lines. 20,000.
Prior to the company's purchase, the cities were supplied with natural gas

from the Ill, fields by separate distributing companies, but as the supply 
of

natural gas is diminishing, the advent of this company assures a supply

of artificial gas.
Capitalization .-Capital stock, $300,000; 1st Mtge. 6% bonds, $350000.
Property.-Cash reproduction value has been appraised by State Engineer

for the P. U. Commission of Ill., at $718,873, or more than twice the amount

of the bond issue. The company purchases its gas from the Central States

Gas Co. of Vincennes under a favorable contract delivered into the mai
ns.

Of the 132 miles of mains owned, over 30 miles connecting the diffe
rent

cities, are 6 and 8-inch steel pipe. The company has 2,380 mete
rs in use

and 1,370 in process of installation in reserve for now busine
ss. The

physical property has been rebuilt and extended during recent m
onths.

Earnings.-Combined sales of gas as separate companies, from Jan. 1

1913, to Oct. 11916, were 898.127,000 cu. ft., or about 20,000,000 cu. ft.

per month. Based on these sales it is estimated by engineers that earning::

will be: grass, $115,140; net, after taxes, $53,640.
Franchises.-Extend from 5 to 15 years beyond 1936 and are wi•

burdensome restrictions. Rates uniform, 45c. not per 1,000 cu. ft. tor

natural gas, 75c. net for mixed gas (in effect Dec. 1, combination of
 artificial

and purified natural) and a charge of $1 10 net for artifi
cial gas, plus a

readiness-to-serve charge of 25c. for each meter per month, to be 
made when

natural gas is exhausted and artificial gas only is available.

Ownership & Management.-Controlling interest is owned b
y Joseph A.

Sloan (Treas. & Gen. Mgr.) and associates.

Indiana Coke & Gas Co.-Bonds Offered.-The Fletcher-

American National Bank and Breed, Elliott & Harrison,

both of Indianapolis, are offering at par and interest $300,000

First Mortgage 30-year Sinking Fund gold 6% bonds.
Dated Apr. 11916. Due Apr. 1 1946. Int. A. & 0. at N. Y. office or

agency in N. Y. Red. at 102 A for sinking fund. Donom. $1,000 c*.
Trustees, Guaranty Trust Co., N. Y., and Henry W. Moore.

Data from Letter of Pres. A. M. Ogle. Terre Haute, 
Ind., Nov. 6 1916.

Organization.-Incorporated Mar. 24 1915 in Indiana. Capitalization

authorized and outstanding:

1
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First mortgage bonds (authorized $1,000,000) $825,000
First preferred stock (7% cumulative)  400,000

Second preferred stock (6% non-cumulative)  500.000

Common stock  1 ,000 ,000

Of the beads outstanding, $675,000 are in hands of public and 5150,000

pledged under $150,000 short-term notes' issued tor construction. 
These

notes run for 18 and 24 months and are to be redeemed out of the present

extraordinary earnings. The bonus are a first mortgage on (a) the by-prod-

uct coke plant; (b) the long-term contract for the sale of gas; and (c) equi
ty

in and lease of the property of the Monon Coal Co. The remaining $175,-

000 bonds unissued may be used only for construction costs in 
excess of

original estimates and for extensions, &c. Sinking fund of 2% per annum,

commencing 1918, will retire the entire issue by maturity.
Plant.-The coal products plant is new and consists of 30 by-product

coke ovens of a maximum total annual capacity of 225,000 tons. The
plant includes apparatus for the recovery of coke tar, ammonia, benzol,
toluol, solvent naphtha and naphthalene, all of which are being sold under
favorable contracts. The gas is sold to the Citizens' Gas & Fuel Co. of
Terre Haute under a 30-year contract, which should yield $70,000 per an.

Coal Mining.-Owns the entire capital stock of the Monon Coal Co. and
operates under lease all its mines in Greene and Sullivan counties. Present
lease expires in 1918, but is renewable for 27 years. The Monon Coal Co.
operations consist of two mines in the No. 4 vein, with reserves estimated
at 40,000,000 tons, and two in the No. 6 with an average capacity of 1,250,-
000 tons per annum. Unmined reserves in veins Nos. 3, 5 and 6 are
estimated at 240,000,000 tons. The lease is held in the name of the Vigo

Mining Co., all of whose stock is owned. Actual mining and selling are

under the direction of the Vandalia Coal Co. (V. 81. p. 901; V. 89, p. 850).
The Indiana Coke & Gas Co. is thus practically in possession of coal mines

in exchange for a moderate royalty and without capital obligations. This
company assumes no responsibility for the bonds or other obligations of

the Monon Coal Co. (V. 93, p. 50; V. 99,p. 541).
Earnings.-The actual net earnings available for interest and dividends

from coal mining since organization are: March 22 1915 to July 31 1916
(16 months), $78,321; Aug. 1916, $8,450; Sept. 1916. $4.190.

Engineer's Estimate of Earnings Other Than From Coal Mining.
Based on Normal Prices. 1917. 1918. 1919.

Gross earnings $821,200 $737,310 $681,310
Net after taxes and depreciation $395,635 $284,505 $224,955
This estimate of $681,810 for 1919 is based on conservative normal mar-

ket prices, substantially as follows: 108,000 tons coke at $3 25, $351.000;
11,000 tons coke braize at $1 50, $13,500; 1,260,000 gals. of tar at 3c., $37,-

800; 1,080,000 lbs. of ammonia at 8c.. $86,400; 68,400 gals. of to
luol at

20c., $13,670; 288,000 gals. of benzol at 15c., $43,200; 27,000 
gals. solvent

naphtha at 12c., $3,240; minimum proceeds sale of gas under 
contract,

$70,000.
We are now selling benzol, toluol, solvent naphtha a

nd coke at high war-

level prices far in excess of those used in the above estimate. 
I believe that

a conservative estimate of our not 
earnings for the first year of operation

would be $400,000 from the coal products 
plant and $100,000 from coal

mining, leaving not less than $460,000 available, after dep
reciation, for

interest and dividends.

Indiana Power & Water Co.-Bonds Offered.-Allerton,
'Greene & King, Chicago and Detroit, and Marshall & Co.
Inc. Boston, are offering at par and interest, $200,000
First Mtge. Sinking Fund 6% gold bonds, dated Sept. 1 1916,
due Sept. 11936, but callable, all or part, on any int. date
upon 30 days' notice, at 103 and int. A 

on
shows:

Trustees, Continental & Commercial Trust & Savings Bank, Chicago,
and Frank H. Jones. Denom. $1,000, $500 and $100 c*. Int. M. & S.
at the Continental & Commercial Trust & Savings Bank, Chicago and the
American Trust Co., Boston.

The Company.-An Indiana corporation, a consolidation of several inde-
pendent plants; serves Worthington, Bloomfield, Elnora, Odon and Dick-
.nell, Ind., with electric light and power. It also owns and operates the
water-works supplying Worthington and Bloomfield. Operations embrace
the White River Valley in Knox, Davies and Greene counties, a rich agri-
cultural section. The company is connecting the independent plants by

a high tension transmission line and will generate their electricity at
Edwardsport, and will serve a population of some 70,u00. Replacement

value of property reported by engineer to be $440,737.
Capitalization- Authorized. Outstand.

•Common stock  $200,000 $80,000
First Mortgage bonds  3,500,000 200,000

These Bonds-An absolute first mortgage on all the properties. The
remalaing bonds can be issued for 85% of the actual cash cost of further
additions, &c., or acquisitions, only when the net earnings are twice the
interest charges on all bonds outstanding, together with those proposed.

Sinking Fund.-Beginning Sept. 11920, sums from 2% to 3% of the total
bonds outstanding, will retire about 35% of bonds before maturity.
Earnings (as Reported by Accountants for Year ending Sept. 30 1916.)

Gross earnings $89,6681Interest on bonds 512.000
Net, after taxes  29,9181Surplus  17,918
Management.-In the hands of the Utilities Development Corp. of Chic.

International Harvester Co. of N. J.-guit.-
The U. S. Supreme Court at Washington on Nov. 20 assigned for re-

argument on Feb. 26 the Government's suit to dissolve the so-called
Harvester Trust.-V. 103, p. 1891.

International Mercantile Marine Co.-Listing.-
The N. Y. Stock Exchange has authorized the listing prior to Jan. 1 1918

of the new securities is.suable under the plan of reorganization, viz.: $51,-
726,300 pref. stock, $49,872,400 common stock, $40,000,000 First Mtge.
& Collateral Trust Sink. Fund 6% bonds due 1941, but only upon official
notice of issuance in accordance with the terms of the application. Of
the $70,226,000 old bonds ($17,032,000 being 5% and $52,594,000 43 %
bonds), there are only $497,000 of the 5s and 5691,000 of the 41.6s which
have not assented to the plan, and for these cash has been lodged with the
trustees.

Earnings for Cal. Years 1913 to 1915 and 5 Mos. of 1916.-
See "Annual Reports" on a preceding page.-V. 103, p. 1891, 1690.

International Paper Co.-Inquiry as to Prices.-
See "Chronicle," V. 103, p. 1753.-V. 103, p. 1214.

Jewel Tea Co., Phila.-Sales for 4 and 44 Wks. end .Nov. 4.
1916-4 wks. to Nov. 4-1915. /ncrease.11916-44 Oa. to Nov. 4-1915. Increase
$1,114,473 $699,668 5414,8051510,122,395 $6,444,802 $3,677,593
-V. 103, p. 1596, 1214.

Kanawha & Hocking Coal & Coke Co.-Bonds.-
Soo Continental Coal Co. above.-V. 103. p. 1892.'

Kansas Natural Gas Co.-Shares Deposited under Offer
.of Purchase.-The following is pronounced correct:

About 50.000 shares have been deposited under the offer made by H. L.
dt sJfiDohorty & Co. to purchase not less than 40,000 shares at $40 a share.
• This makes the offer effective if the transaction is approved by the Kansas

Public Service Commission. Compare V. 103. p. 1690.

The Kelly-Springfield Motor Truck Co., Springfield,
Ohio.-Stock Increase---60% Stock Div. on Corn. Shares.
The authorized capital stock was increased on or about Nov. 1 to $2,

000,000 common and $4000.000 preferred. The outstanding pref. stock
was increased by subscription from $840,000 (par $100) to the present
amount, $1,014,000, on Sept. 30, all shareholders of record Sept. 21 having
been permitted to subscribe for the $174,000 new stock at par in amounts
equal to 10% of their respective holdings. The outstanding common
stock was increased on Oct. 31 by a 60% stock dividend from $900,000 to
31,440,000 (par $100), this dividend having been paid to common share-
holders of record Oct. 21. Marion McMillin, N. Y. City, is First Vice-
President. Compare V. 102. p. 714; V. 103, p. 1215.

Kelso Smokeless Coal Co.-Bond Call.-
Seven 1st Mtge. 20-year 6% bonds have been called for payment on

Jan. 1 at 10234 and interest, at Commercial Trust Co., Philadelphia,
trusteo.-V. 99. p. 1456.

Kennecott Copper Corporation.---Merger Rumors.-
Dining the past week rumors have been current reiative to a proposed

consolidation of a number of the larger copper companies. Including Kenne-

cott, Braden, Utah. Nevada, Consolidated, Chile, Inspiration and Cerro
de Pasco. It has been stated, however, that nothing has been determined
in this regard, although some plan may be consummated in the near future
looking toward this end.-V. 103, p. 1690. 1510.

Kokomo Water Works Co.-Capital Increased.-
This subsidiary of the American Water Works & Electric Co., Ltd., has

increased its capital stock from $125,000 to $1g5,000.-V. 95, p. 1545.

Lackawanna Steel Co.-Extra Common Dividend.-An
extra dividend of 3% has been declared on the $34,750,000
common stock, payable Dec. 30 to holders of record Dec. 15.
The regular quarterly dividend of 1 % declared last quarter
will be paid on the same day.-V. 103, p. 1415, 1035.

Manhattan Electrical Supply Co., Inc.-Incorporated.
This company, successor to the company of the same name of New

Jersey, was incorporated in Mass. on Nov. 8 with a $5,000,000 capital
stock, par $100. Compare V. 103, p. 1892, 1596.

May Department Stores Co.-Dividend Increased.-A
dividend of 1 %% has been declared on the $15,000,000 corn.
stock, payable Dec. 1 to holders of record Nov. 20. This
compares with M of 1% quar. since June 1915, 1%70 guar
from March 1913 to March 1915, inclusive, 4%% in 1912
and 1% in Dec. 1911.-V. 103, p. 243.

Michigan Stamping Co., Detroit.-Stock Dividend.-
This company, whose business was started as a copartnership a few years

ago and on Nov. 1 1911 was incorporated with 5300.000 authorized capital
stock, has recently declared a stock dividend of 233 1-3% on its common
stock, increasng , it is understood, the outstanding common stock from
$300,000 to 31000,060 and the total authorized share capital to 51.500,000,
of which part is preferred, $172,600 of the latter being outstanding. The
"Detroit Free Press" says that the earnings have grown from $113,000 in
1909 to probably $1,750,000 in 1916 (amounting to $225,000 in June 1916),
while contracts already closed, its officers say, assure a total of at least
13,060,000 in 1917. The company's present business includes an extensive
line of stove parts, but the greater bulk of it consists of supplying products
for use of automobile manufacturers. A new plant is about completed.

1913. 1914. 1915. 1916 (est.) 1917 (est.)
Gross business_.. $725,000 $1,100,000 $1,409,000 $1,750,000 $3,000,000
Net earnings_ _ 89,000 119,000 167,500 350,000 360,000
Regular dividends of 12% are reported to have been paid since incor-

poration, and in February last a stock dividend of 25% , increasing the stock
from $240,000 to $300,000. There are said to be 28 shareholders.

Balance Sheet as of Sept. 30 1916.
Cash   $53,748 Accounts payable  330.510
Accounts receivable  221,789 Bills payable  450,353
Prepaid expense  6,000 Accrued pay-roll  8,651
Materials, &c  441,622 Balance land contract.._ 110,000
Old plant (see below)  240,000 Capital stock, common_ _ _ 1,060,000
Marketable real estate, Capital stock, preferred__ 172,600

adjoining new plant_   235,000 Surplus  19,736
Machinery, tools, &c_ _ _ _ 285,796
New plant cost to date_ _ _ 307,995 Total both sides $1,791,850
Part of the old plant is under lease with option of sale and bal. is for sale.
Directors and officers: Pres. and Gen. Mgr., John H. French; V.-Pres.,

Henry P. Cope; Sec. & Treas., Walter F. Tant; Dr. Milton T. Watson and
J. C. Hamblen Jr.

Mills & Gibb.-Sale Confirmed.-
Judge Julius M. Mayer in the Federal District Court, N. Y., on Nov. 24

confirmed the sale of the assets of this company to B. W. Jones, represent-
ing the reorganization committee of creditors.-V. 103, p. 1795, 1511.

Montana Power Co.-Bond Listing.-
The N. Y. Stock Exchange has listed $40,000 First & Ref. Mtge. 5%

Sinking Fund Bonds, Series A, with authority to add, on or before Jan, 1,
1918, $3,818,000 additional of said bonds on official notice that they have
been sold, making the total amount listed $19,858,000.
Purposes for Which the $3,858,000 Bonds Were to Be or Are to Be Issue4.

For $1.067,000 bonds of Thompson Falls Power Co. issued against
expenditures made up to Dec. 31 1915 on dam and power
plant, &c., at Thompson Falls $1,067,000

For expenditures made between Oct. 1 1914 and Dec. 31 1915.
Inclusive, for permanent improvements, extensions and addi-
tions to the plants and properties, and 482 shares of stock of
Montana Reservoir & Irrigation Co  350,000

For $2,103,000 bonds and 5347.000 pref. stock of Great Falls
Power Co. issued against expenditures made from Oct. 1 1914
to Dec. 31 1915 for impts. and also for construction of addi-
tional dam and power plant at Great Falls  2,441,000

-V. 103, p. 1596.

Montgomery Ward & Co.-Lease.-
See Chicago Jct. Rys. & Union Stock Yards Co. above.-V. 102, p. 890.

Municipal Gas Co., Albany, N. Y.-New Stock Issue to
Reimburse the Treasury.-
In circular relating to the proposed increase in the authorized capital

stock from 56,250,600 ($6,000,000 issued) to 310,000.000. Secretary Wm.
G. Furlong as of Nov. 9 says:
"It is not the intention to issue all of such stock at the present time, but

only such stock as will be necessary to reimburse the treasury for amounts
expended during the past five years for construction work amounting to
slightly over 51,000,00() and retain the bslance of the stock in the treasury,
to be issued from time to time as the company requires further capital."
-V. 103. p. 1892.

Nashwaak Pulp & Paper Co., Ltd.-Sale.-
For sale and bonds see Oxford Paper Co. below. •
New York Air Brake Co.-Extra Dividends.-The direc-

tors have declared a dividend of $12 50 per share and an extra
$12 50 per share on the $10,000,000 stock, payable $5 Dec. 22
to holders of record Dec. 1 and $5 per share on Mar. 23,
June 22, Sept. and Dec. 21 1917 to stockholders of record
March and June 1 and Sept. 4 and Dec. 4, respectively.
Previous payments were:
Year- '97-98. '99-'07. '08-'09. '10. '11. '12. '13. '14. '15. 1916.

Per cent ____ None 8 y'ly None 3 434 156 6 6 6 2-2-234-

Pres. C. A. Starbuck has addressed the shareholders as
follows under date of Nov. 22:
The net earnings for the past ten months of 1916 were in excess of $8.000.-

000, which is $80 per share on the $10,000,000 capital, and the directors
therefore thought it proper that a beginning should be made in giving to
shareholders an extra distribution, a policy which it is expected to continue.
In view of the large amount of business on its books, amounting at present
to over $8,000,000. and the fact that negotiations are pending whien will
further augment the volume of business, the directors deemed It advisable
to limit the extra disbursement to a very conservative amount, leaving
at this time cash and current assets of approximately 310,000.000, equal
to the entire capital stock, and a surplus fund, after payment of the divi-
dends heretofore already paid in this year, in excess of $8.000.000.-
V. 103. p. 669.

New York Edison Co.-Rates Accepted.-
The offer of this company to reduce its rate for the first half of 1917 from

8 cents a k. w. hour to 734 cents, and thereafter to 7 cents, was accepted
by the P. S. Commission on Nov. 16. Vice-Pres. John W. Lieb, on
Nov. 20, filed a statement showing the total value of property devoted to
electric business as of Dec. 31 1913 to be $132,138,535. V. 103. p. 1691.
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New York Shipbuilding Co.-Sale.-
The stockholders of this company will vote Nov. 27 at Camden, N. J,.on approving the sale of the property to the American International Corp.and allied interests. See V. 103, p. 1892, 1.303.
President Knox in a letter states that the net amount distributable toeach share of the [85,000,000] stock in cash and first mortgage 5% sinking

fund gold bonds will be at least $230 a share, of which approximately one-
third will be cash and two-thirds bonds.-V. 103, p. 1892.

Ohio Cities Gas Co.-Listing-Earnings.-
The New York Stock Exchange has authorized that oa and after Dec. 11916 $382,100 common stock be added to the list, with authority to add,prior to Jan. 1 1918, $79,100 preferred stock and $7,600 common stock

on official notice of issuance making the total amounts authorized to be
listed of preferred stock $9,002,100 and common stock $8,031,500. On
July 26 1916 the company declared a common stock dividend of 5%, paya-
ble Dec. 1 to common shareholders of record on Nov. 15 1916, and $382,100of this additional stock is for the stock dividend. See V. 103, p. 411.

Earnings-Sub. Cos.-For six months ending Sept. 30 1916:
9 Mos. Period- Gross. Net. Gross. Net.Ohio Cities G.Co.$548,430 $497,322 Colum. 0.&F.Co_8225,321 $184,738

1Colum. G.&F.Co. 494.876 94,049 Colum. Prod. Co_ 547,916 497,516Federal G.&F.Co. 217,320 28,320 Boone Roy'ty Co_ 59,549 58,767Springf'd Gss Co_ 143,918 27 504 Colum. Drill. Co_ a29,170 a1,397Dayton Gas Co__ 337,436 66,619 Carmi Oil Cob.... 314 303a Covers 2 mos.' period ending Sept. 30 1916. b Covers 9 mos.' periodending Sept. 30 1916.-V. 103, p. 1215, 411.

Ohio Oil Co.-Extra Dividend.-
An extra dividend of $3 75 (15%) has been declared on the $15,000,000stock along with the regular quarterly 81 25 (5%), both payable Dec. 20to holders of record Nov. 27. In addition to the regular 20% per annum.,extra disbursements of 377 in 1913,9% in 1914, 307 in 1915 and (includ-ing this declaration) 72% in 1916. were made.-V. 102, p. 1166.
Oxford Paper Co.-Notes Sold.-Maynard S. Bird & Co.,

Portland, Me., and Lee, Higginson & Co. have sold at
yields ranging from 5% to 5.80% according to maturitys
75,000 6% serial gold notes, dated Dec. 1 1916, due

$75,000 Dec. 1 1917 to 1925 incl. and $200,000, 1926.
Interest J. & D. In Portland, Me., without deduction for the Federal

Income tax. Denom. $1,000c. Callable, all or part, on Dec. 1 1917 orany interest day thereafter at 102M and int. upon 30 days' notice.
Data from Letter of Pres. Hugh L. Chisholm, Portland, Me., Nov. 15.Organization.-Incorporated in Mo. In 1899 and owns and operates alarge paper-manufacturing plant at Rumford, Me., manufacturing book.
paper (daily capacity 250 tons), soda pulp (135 tons). sulphite pulp (105
tons) and electrolytic bleach (26 tons).

Capitalization (Authorized and Outstanding).
1st (closed) M. 6s, due '30.82.300,000 I Pref. stock, 6% cum 8500,000
67o ser. g. notes (this iss.) 875,000 Common stock 2,000.000Purpose of Issue.-To reimburse the company for purchase, jointly with
Bryant Paper Co. of Kalamazoo. Mich., of Nashwaak Pulp & Paper Co.,
Ltd., of St. John, New Brunswick. The purchase will give the two com-panies new sources of wood and sulphite pulp and allow them to build upa much larger business. The company has ample working capital forpresent business.
The Nashwaak company has outstanding $1,500,000 1st M. 6s, dueNov. 1 1936 and $1,750,000 2d M. 6s, due Nov. 11931, of which $875,000are owned by the Oxford Co. and $875,000 by the Bryant Co. The man-agement is in the hands of the Oxford Paper Co.

Profits of Oxford Paper Co. for Six Cal.mdar Years as Reported by Accountants.1910. 1911. 1912. 1913. 1914. 1915. 6 Yr. Av .8363,955 $425,675 3570,842 3716,509 $659,658 $809,749 $591,065
The above earnings do not include the earnings of the Nashwaak Co.,which, for the six months ended June 30 1916, were about $136,036, or13i times Interest on total debt. The Oxford Co. has paid dividends onits $2,000,000 common stock continuously since 1910 (present rate 8%)•Timber Lands.-Original ownership of timberland rights in Canada covers180,000 acres, 55,000 under lease and 125,0(10 of Crown lands, upon whichare estimated to be over a million cords of pulp wood. Upon the Nashwaakcompany's lands it is estimated there are over 2,500,000 cords and an addi-tional amount is available by purchase from farmers.
Valuation.-The plants and equipment of Oxford Co., valued OS of Oct. 1

1916, were $4,816,117, which is less than reproduction cost. In addition,
net current assets were $1,628,697, timber rights $93,927 and securities
of. other companies (including $8/5.000 Nashwaak bonds to be bought
with the proceeds of these notes) $901,200; total (after deducting all In-
debtedness excepting the funded debt), $7,439,941, or about 2 1-3 times
the funded debt.
Nashwaak Co. Properties-Owns a modern sulphite mill at St. John, N. B.

daily capacity 60 tons, expected to be increased within six months to 100
tons; also owns 226,000 acres of soil right lands and 146,000 acres of Gov-
ernment leased lands In the best growing and timber-producing lands in
N. B. Also owns at Marysville and Black.ville, N. B., three stores, over
80 dwelling houses, water power capable of developing 500 to 700 h.p..
steam saw mill, with annual capacity of about 6.000,000 ft., shores and
booming rights, towboats and barges. Shipping facilities by railroad and
water are excellent. Has an 11-year contract from Jan. 1 1917 to furnish
Bryant Paper Co. with 12,000 tons of pulp a year. Has been producing
about 15,000 tons and expects within six months to increase the annual
output to 22,000 tons. Compare V. 101, p. 217.

Pacific Light & Power Corp.-Tenders Asked.-
The United States Mortgage & Trust Co. invites tenders to the amount of

$251,789 for First and Ref. Mtge. bonds dated Nov. 20 1911. Such proposalsmust be at a price at not to exceed 105 & int. and must be made not laterthan 12 o'clock Dec. 6.-V. 103, p. 1795.

Pacific (Bell) Telephone & Telegraph Co.-Plan.--See Southern California Telephone Co. below.-V. 103, p. 941.

Packard Motor Car Co.-Notes.-Details of the $5,-
000,000 Three-Year 5% Debenture Gold Notes recently
sold by Wm. A. Read & Co. are described as follows:
New Notes.-Total authorized issue, $7,500,000, dated Oct. 161916.Present issue, $5,000,000; remaining $2,500,000 held in reserve. Callable

at 101 and interest on any interest date. Principal and interest payable
in gold in New York City. The company agrees, among other things that
while any of these notes remain outstanding quick assets as defined in the
trust deed shall at all times amount to at least twice the amount of notes
outstanding and all other liabilities except capital account.

Refunding .-WIth the retirement of $3,000,000 debentures due Dec. 1
next, for which provision is made, the company will have no bonded or
funded debt outstanding or authorized other than this issue, and agrees
that none will be issued until the entire amount of these notes 13 redeemed
or their redemption provided for.
The new notes are followed by $8,000,000 7% preferred stock, upon which

full dividends have been paid since its issue, and by $11,656,930 common
stock, on a 7% dividend basis and quoted at about 180. Compare annual
report in V. 103, p. 1685. 576. 

.
Paige-Detroit Motor Car Co.-New Pref. Stock.-The

stockholders on Nov. 20 authorized an increase in capital
stock from $2,000,000 to $3,500,000 by the issue of $1,500,000
7% cum. pref. stock, which, it is said, will be offered to share-
holders at par ($100), and the proceeds used to provide addi-
tional working capital.-V. 103, p. 941.
Peoples Water Co. of Oakland, Cal.-Successor.-
See East Bay Water Co. above.-V. 103. p. 1691, 1116.

Perfection Spring Co.-Merger.--
See Standard Parts Co. below.

Philadelphia Electric Co.-95% Deposited.-1- res. Jos.
B. McCall on Nov. 17 stated that 95% of each class of trust

certificate has been deposited under the plan for the retire-
ment of these certificates. This, he said, will enable the
company to retire the certificates as contemplated by the
plan, and to proceed with the re-financing of the company.
Such legal steps, he announced, will now be proceeded with as
are necessary to carry out the plan.-V. 103, p. 1892, 1596.
Quincy Copper Mining Co.-Extra Dividend.-
A dividend of $6 (20%) per share has been declared on the stock (par $25),

payable Dec. 18 to holders of record Nov. 27. This compares with $4
(16%) in June and Sept. last.-V. 102. p. 2172.

Railway Steel Spring Co.-Common Dividends Re-
sumed.-A quarterly dividend of 1)% has been declared
on the $13,500,000 common stock, payable Dec. 30 to
holders of record Dee. 15. This is the first payment since
May 20 1913, when 2% was paid.
The regular quarterly 134% on the pref. was also declared,

payable Dec. 20 to holders of record Dec. 5.-V. 102, p. 974.
Republic Iron & Steel Co.-Accum. Dividends Paid.-
A dividend of 4% on account of accumulations has been declared on the$25,000,000 pref. stock along with the regular quarterly 1 X %, both payableJan. 2 to holders of record Dec. 16 (not Dec. 8 as reportml last week).-V. 103, p. 1893. 319.

Revere Sugar Refinery.-Joint Control.-
See Nip° Bay (Jo. under "Annual Report,s" above.-V. 98, p. 1611.
St. Joseph Lead Co.-Dividend from Amortization.-
A distribution of $1 a share from the reserve for amortization, in additionto the regular quarterly 25 cents a share, has been declared on tho stock,payable Dec. 20 to holders of record Dec. 9.-V. 103, p. 757, 849.
Shawinigan Water & Power Co.-Status.-Pres. J. E.

Aldred is quoted as follows relative to the co.'s development:
The demands on our power resources are so pressing that our problemin 1917 will be to take care of the requirements of our customers. The

compledon of the storage dam on the St. Maurice will add materially to our
resources by the end of 1917. We are taxed to the limit and new things
are still coming. I see no halt in development. This year the company
has spent $1,500,000 in new plants which are only now beginning to utilize
power. That explains why our 1917 demands will be so pressing. The
new chemical plant, on which there has been an expenditure of $1,000,000,has just started, but will not be operating full until the beginning of next
year. The plant for the manufacture of electrodes is a new development,
and there will be increased demands from the St. Maurice Paper Co. as
soon as construction is completed.Business developments in the direction
of Quebec City, to which Shawinigan extended its lines about a year ago,
have also been very satisfactory. Quito recently the company had con-
tracted for the sale of over 4,000 hp. to such industries as the WoedonMining Co., the Donnacona Paper CO., &C.-V. 103, p. 1691, 1597.
Smith Form-A-Truck Corp. (of Del.).-Pref. Stock.-
Michaelis & Co., Now York, have issued a circular describing this pro-posed successor of the Smith Motor Truck Corp. Soo V. 103, p. 1893.
Southern California Edison Co.-Valuation.-
This company on Nov. 9 appealed to the California RR. Commissionto set aside the valuation recently praced upon the company's LOG Angelesdistribution system, claiming that the 60 days in which the city could usethis valuation as a basis in the condemnation suit against the company inthe Superior Court has elapsed without suit being filed.
The city, it is stated, is supplying electricity from tho municipal plantat Pasadena in competition with the local companies in a small residencedistrict.
A committee of engineers engaged by the city and including C. W.Koiner of Pasadena, J. D. Ross of Seattle and Prof. W. P. Durand of Stan-ford, has presented a new plan, involving a $10,000,000 purchase priceand purcha.ses of power by the city from the companies over a ton-yearperiod In amounts graduated from 50% of the total requirement for thefirst two years to 107 for the last year at 0.85 cents per k.w. hour. Thisvaluation is $2,279.000 under the CommIssion valuation, and the com-panies contend that the 0.85 cent rate for a 36% load factor is below costof power. The companies, on the other hand, have offered two alternativeplans. Mayor Woodman objects to the suggested competition and paral-leling of the existing lines as bound to cause serious economic waste for

years to come.-V. 103, p. 1215, 946.
Southern California Telephone Co.-Merger Plan at

Los Angeles.-The Cal. RR. Commission on Nov. 4 unani-
mously authorized the consolidation of the two telephone
properties of Los Angeles and vicinity under title of the
Southern California Telephone Co. This authorization is
contingent on compliance with several conditions and the
Bell interests, moreover, are pledged to get the consent of
the Department of Justice at Washington before carrying
out any such plan. The Los Angeles "Times" of Nov. 5
said in substance:
The Home Telephone & Telegraph Co. (V. 102, p. 1900) IS authorized

to convey its entire property in its Los Angeles and Eagle Rock exchanges,
with the exception of toll lines. Of the $14.000,000 in securities to beissued by the now company, $9,330.000 or less are to be 5% 30-year bondsand the remainder stock. The Home and Pacific companies asked theCommission for authority to receive from the new company $16,098,500of stocks and bonds, of which sum $9,927,000 was desired in bonds and$6,171.500 in stocks. The Commissioner's order limits tho stock issue to$4,670,000. The order is subject to a number of important conditions.Two of these are that (1) during the next five years the company will makeno request for any increase in the telephone rates at present charged;(2) the company will install for each subscriber the typo of telephone in whether automatic or manual, desired by him, and in all otherrespects will act impartially as between the automatic and the manualinstruments.
The Railroad Commission, concluding its decision, says: "The evidenceshows that if the consolidation is effected the people of Los Angeles andvicinity will immediately save the sum of $483,000 per year from the elimi-nation of duplicate telephone stations, and will be relieved from the nuisanceof a dual telephone system. Their rates will not exceed the former ratesunder a condition of competition.' The Commission also draws attention

to the fact that if the plan of consolidation Is effected, the Southern com-pany will operate in the city of Los Angeles under the Home company'spresent franchise, which will expire in 1952.
Opening Statement by James T. Shaw, Attorney for Pacific Co.The Home company has approximately 60,000 stations, mostly of theautomatic type, and the Pacific company approximately 68,000 stations,
all of the manual type. Both properties have been appraised at their
physical value, that of the Home being $7.711,087 and that of the Pacific
$7,544.392. For tho Home property the Southern California company
proposes to issue to that company its loonds of the par value of $8,427,000,which at 91M equals the value of the property turned over. For thePacific property the new company proposes to issue, on the same basis,bonds of the par value of $1,500,000 and stock of the par value of$6,171.500.V. 102. p. 1635.

South Penn Oil Co.-Extra Dividend.-
An extra dividend of 67 has been declared on the stock, along with the

regular quarterly , both payable Dec. 30 to holders of record Dec. 13.
In June and S3pt. last 3% extra WA paid.-V. 103, p. 762.
Spokane (Wash.) Heat, Light & Power Co.-Notes

Offered.-Field, Richards & Co., Cincinnati, Detroit, Cleve-
land and Chicago, have offered at par and int. $1,000,000
6% First Mortgage notes. Dated Aug. 1 1916. Due Aug. 1
1919. Denom. $1,000, $500 and $100.
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Interest F. & A. at the Guardian Savings & Trust Co. (trustee), Cleve-
land, 0„ or at the office of Field, Richards & Co. Rod. all or part on any
int. payment date at 101 & int. The company will pay the normal Federal
Income tax.

Capitalization- Authorized. Issued.
Common stock $2,000,000 $2,000,000
Preferred stock  1,500,000 700,000
First mortgage 6% notes, 9
Data from Letter of Pres. H. A. Flood, Spokane, Wash., Aug. 1 1916.

Organization.-The Merchants' Central Heating Co. was organized in
1915 to supply light and heat to a certain business section of Spokane, and
began operations in March, 1916. Due to increased demand for service,
it was deemed necessary to install and equip a central station that would
be able to serve practically all the principal retail stores, office buildings,
hotels, theatres, &c., in the business section. After a careful examination
of the possible business to be had, it was decided to form a new company,
the Spokane Heat, Light & Power Co. [which was incorp. in Wash. in July),
and has acquired all the property, franchise and equipment of the Merchants'
Central Heating Co. Additional land was obtained and a new power house
is now under construction. An engineer's report shows that with an outlay
of about $1,530,000 the company can servo the down-town section with heat,
light and power, and from contracts already made, amounting to nearly
$300,000, it is estimated that this territory alone will produce over $500,000
of revenue.

Proceeds of Note Issue.-The sale of $1,000,000 notes, together with the
sale of $700,000 7% preferred stock, will furnish sufficient capital to com-
plete the new plant and install all machinery and equipment, also retire
the $250,000 notes of the Merchants' Central Heating Co.

Plant and Equipment.-Owns in fee property 200x140 ft., within three
blocks of the centre of the city and on Northern Pacific RR., which is the
site of the new central station. Power station is equipped with 10 boilers
of 750 h. p. each, 3 turbine engines, Westinghouse switchboard and all
mechanical devices to handle fuel at low cost.
An underground system of conduits consists of over four miles of from

6 to 36-in, heating mains, and ducts for carrying cables, all within a mile
square of the heart of Spokane, but mains can be extended to include the
entire city.

Earnings.-Estimate of earnings gives annual gross revenue of $536,000
and net, after operating expenses, available for interest, of $241,100.
Net earnings are four times interest charges on the first mortgage note issue.
The company at the present time has contracts for heat, light and power

•for nearly $300,000 annual revenue. Based on signed contracts in hand,
and operating at 55%, a net revenue this year of about $135,000 will be
derived.

Franchise.-Runs for 25 years and is liberal. The company must
pay 1% of gross earnings to the city annually, welch in no case shall be less
than $2,000 per year for the first five years and not less than $2,500 per
year for the remaining twenty years. The city may purchase the property
as an operating plant and system after twelve years.

Security.-A first mortgage on the entire property now owned or here-
after acquired, franchise equipment, &c. No additional notes may be
issued unless the net earnings are 1 times interest on notes then outstand-
ing and those to be issued, after making proper deductions for taxes, in-
surance and depreciation.

The City.-Population approximately 120,000; assessed valuation over
$88 000 000, with actual value estimated at $135,000,000. 11 banks,(three
national,) with capital of $4,225.000 and deposits of about $40,000,000.
The capital invested in 275 factories, including public service corporations,
Is over $50,000,000, with over 10.000 employees with an annual pay-roll
of over $8,000,000.
[A company under the title of the Spokane Heat, Light & Power Securities

Co. was incorporated in Del. on Aug. 14 with 32,250,000 capital stock.
Incorporators are: Herbert E. Latter, Norman P. Coffin and Clement
M. Egner.1

Standard Milling Co.-Stock Listing.-
The N. Y. Stock Exchange has agreed to list, on and after Nov. 29 1916,

$186,800 additional common stock, in accordance with the terms of the ap-
plication, making the total amount of common stock listed $4,786,800.
The stock is to be issued in payment of the 4% stock dividend declared on
the $4,600,000 common stock, payable 1% each on Nov. 29 1916, Feb. 28
1917, May 31 1917 and Aug. 31 1917. Compare V. 103, p. 1597.

Standard Oil Co. (Kansas).-Extra Dividend.-
An extra dividend 0( 2% along with the regular quarterly 3% has been

declared on the $2,000,000 stock, payable Dec. 15 to holders of record
Dec. 1. Previous dividends were:
Year- 1912. 1913. 1914. 1915. 1916.

Regular (%)  3 12 6 12 3. 3. 3, -
Extra (%)  2 28 and 100 stock. 7 __ 2
-V. 103, p. 1512, 583.

Standard Parts Co. (Cleveland).-Merger.-
Announcement is made in Cleveland of the formation of this company

as the consolidation of the Perfection Spring Co. and the Standard Welding
Co. Capitalization of the new company will be as follows:

Capitalization- Authorized. Now Issuable.
7% cumulative preferred stock $10,000,000 $5,000,000
Common stock  25,000,000 8,000,000
The Cleveland "Plain-Dealer" says holders of Perfection Spring pref.

may take the new pref. stock, share for share, Perfection pref. being figured
at 110; or take one share of Standard Parts pref. plus $10 cash, or $110 a
share cash, for each share of Perfection pref. Holders of Perfection corn.
will be offered two shares of new corn. for one of Perfection.

Holders of Standard Welding receive $250 a share cash and have the
privilege to Join the syndicate underwriting Standard Parts corn. to the
extent that they may underwrite half as many shares of Standard Parts
corn. as they owned of Standard Welding.
The consolidation eliminates all friction regarding the Perlman Rim

patents. The new company has contracts with the Perlman Rim Corp.
(V. 103, p.•1442, 1901) which, it is stated, enable the Standard Parts Co.
to manufacture Perlman rims at a fair manufacturing profit.
Net Sales Years ended June 30- 1912-13. 1915-16.

Perfection Spring Co  $907,384 $3,142,587
Standard Welding Co  2,660,333 5,123,722
The consolidated company will be the largest maker of automobile springs

in the world and one of the world's largest producers of light-gauge steel
tubing, automobile rims, bands and bases for solid tires, bicycle and motor-
cycle form parts. The tubular product Is used also by manufacturers of
metal furniture, electric appliances, telephones, chandeliers typewriters, &c.
Is- Directors will include H. P. McIntosh Sr., F. F. Prentiss, H. P. McIn-
tosh Jr., T. E. Borton, Christian Girl and Ernest W. Farr, all of Cleveland,
and Arnold H. Goss, of New York.

Standard Underground Cable Co.-Capital Increase.-
The shareholders will vote Jan. 23 on a proposition to increase the auth.

capital stock from $3,500,000 to an amount yet to be determined by the
directors.-V. 102, p. 527.

Standard Welding Co.-Consolidation.--
See Standard Parts Co. above.

Steel Co. of Canada.-4% Dividend.-
A dividend of 4% has been declared on the $11,500,000 common stock

out of earnings for the current year, payable Jan. 1 to holders of record
Dec. 16.-V. 102, p. 1716, 1352.
Sunday Creek Company.-Sub. Companies, &c.
See Continental Coal Co. above and also in V. 103, p. 1794, 1890; also

see Kanawha & Hozcing Coal & Coke Co. In V. 103, p. 1795.
A circular was recently sent to the Sunday Creek bondholders, but has

not been made public.-V. 102, p. 1167.

Tennessee Copper Co.-Litigation.-
The IIartford Fire Insurance Co. and fourteen other fire insurance com-

panies have begun proceedings in the Supreme Court to restrain the Copper
company from collecting claims amounting to $750,000, growing out of a
fire which destroyed its plant near Fox lull Tenn. on March 20 last.
The plaintiffs allege that when their representative visited a plant, the fact
was withheld from him that the company was proposing to manufacture
war munitions such as trinitrotoluol.-V. 103, p. 1'796, 1516.

Tooke Bros., Ltd.-Accumulated Dividends.-
A dividend of 1% has been declared on the preferred stock on account

of accumulations along with the regular quarterly 13% %, both payable
Dec. 16 to holders of record Nov. 30. This leaves, it is stated, about
7,g% in arrears.-V. 101. p. 136.

Toronto Power Co.-Endorsed Notes.-
See Toronto Railway Co. under "RRs." above.-V. 102, p. 2082.

Union Electric Light & Power Co., St. Louis.-Merger.
The stockholders of,this company will on Jan. 17 vote on merging with

the Perry County Puolic Utilities Co. of Mo.-V. 103, p. 1331.

United Fruit Co.-Sub, Co. Annual Report-Sale of
Half Interest in Revere Sugar Refinery.-
See Nipe Bay Co. on a previous page.-V. 103, p. 1894, 584.

United States Steel Corporation.-Wage Increase.-
Chairman Elbert H. Gary on Wed. gave out the following:

Ordinarily the question of wages would not come up for consideration or
decision at this time of the year, but in consequence of the abnormal con-
ditions now existing it has been decided to increase the wage rates of our
iron and steel companies about 10%, to take effect Dec. 15. As to other
departments, increases will be equitably_proportioned. [This is the third
wage increase made this year, a total of 33% over Jan. I]
The New York "Times" gives the company's wage account as follows:
Wages 6 Mo. Employ Pay-roll. Annual Wages Employ Pay-Roll.

Jan. 1916____232,540 $17,982,866 1915 191,126 $176,800,863
Feb. 1916_ _ _ _240,195 19,438,350 1914 179,353 162,379,906
Mar. 1916____247,043 21,187,125 1913 228,906 207,206,176
April 1916____244,459 19,830,414 1912 221,025 189,351,601
May 1916____258,773 23,372,133 1911 196,888 161,419.031
June 1916.._- -258,268 22,978,408

Total $124,789,296
-V. 103, p. 1797, 1709.

Vulcan Detinning Co., New York.-Sept. 30 Statement.
3 Mos. end. Total

Sept. 30- Sales.
Other
Income.

Invert-
tortes.

1916  $188,180 $5,102 +$11,761
1915  138,545 1,224 +5,740
9 M03.-

1916 $586,560 $8,736 +59,716
1915  508.241 1.692 +643

Costs and Balance,
General Exp. Sur. or Def.
$203,873 sur$1,170
151,419 def 5.910

$588,226 sur$16.786
474,770 sur 35,806

-v. 103, p. 948.

Wagner Electric Mfg. Co., St. Louis.-Stock Increase.-
The stockholders will vote Jan. 8 on increasing the capital stock from

$2,000,000 to $5,000,000. The official notice says: (1) A. portion of the
new shares as may be determined upon by the board, based upon the sur-
plus shown by the annual balance sheet, to be paid up from surplus account,
and distributed to shareholders pro rata with their holdings. (2) A por-
tion of the new shares not to exceed 3,000 shares, to be sold to employees
of the company at not less than $100 per share, and the proceeds at the
discretion of the directors to be distributed to the shareholders of record
in the form of extra cash dividends. (3) The balance of the new shares
to be hereafter sold from time to time to shareholders pro rata at par, or
distributed in the form of stock dividends, as the future working capital
requirements of the company will make necessary or permit.-V. 102, p. 981.

Western Dry Dock & Shipbuilding Co., Port Arthur,
Ont.-Sold.-The following has been pronounced correct:
John Burnham & Co. and associates have purchased this property, which

will shortly be refinanced to permit of an enlargement in capacity. The
company is now constructing vessels for foreign countries. James Whelan
of Port Arthur is President.-V. 103. p. 1894.

Wright-Martin Aircraft Corp.-Prospectus.-The syn-
dicate managers announce that the issue of pref. stock has
all been largely oversubscribed. A prospectus says in subst:

Capitalization (Organized under Laws of New York State).
Common stock, authorized 500,000 shares, no par value; re-
served for conversion of pref. shares and corporate purposes,
151,078 shares; issued 348,922 shares

Prof. stock, 7% cumulative from Nov. 1 1916 and convertible
into common stock at the rate of two shares of common for
each sharp of preferred, at option of holder at any time.
Authorimi and issued (par $100) $5,000,000
The compeiy owns all the stock of the Wright Co., Glenn L. Martin Co.,

Simplex Automobile Co., Wright Flying Field, Inc., General Aeronautic
Co. of America, Inc. (export co.). It thus controls the following prop-
erties: (a) Aeroplane factory at Los Angeles (a site is also being selected
near New York); (b) experimental factory at Dayton, 0.; (e) aviation motor
factory at New Brunswick. N. J. (simplex works); (d) flying fields at Los
Angeles and Hempstead Plains, N. Y.; (e) hydroaeroplane station at Port
Washington, N. Y. Total men employed, 2,362.

Directors (and Officers).-Edward M. Hagar. President; C. S. Jennison
and Glenn L. Martin, Vice-Pres'ts; Frederick B. Adams of Potter, Choate
& Prentice; Frederic W. Allen of Lee, Higginson & Co.; John F. Alvord,
Pres. Hendee Mfg. Co.; T. L. Chadbourne Jr. of Chadbourne & Shords;
Harvey D. Gibson, V-Pres. Liberty Nat. Bank; Robert Glendinning of
Robert Glendinning & Co. Phila.; David M. Goodrich, director B. F.
Goodrich Co.; Henry Lockhart Jr., Goodrich Lockhart Co.; N. Bruce Mac-
Kelvie of Hayden, Stone & Co.; T. Frank Manville, Pres. H W. Johns
Manville Co.; S. F. Pryor, V.-Pres. Remington Arms-Union Metallic
Cartridge Co.; W. Hinclde Smith, Henry R. Sutphen, V.-Pres. Submarine
Boat Corp.; Harry Payne Whitney. J. G. Dudley is Sec. & Treas. Main
office, 60 Broadway, New York City.
Data from Letter of Pres. Edward M. Hagar, N. Y. City, Nov. 15.
[To N. Bruce MacKelvie, F. W. Allen, F. B. Adams, Harvey D. Gib-

son and C. S. Jennison, syndicate managers.
Organization.-This corporation has acquired all the capital stock of

the Wright Co., Glenn L. Martin Co., Simplex Automobile Co., Wright
Flying Field, Inc., General Aeronautic Co. of America, Inc. (export co.)

Simplex Automobile Co.-Long builders of one of the highest priced and
highest grade automobile in this country. We have also acquired the
rights for the United States for the Hispano-Suiza motor adopted to-day
as a standard by the French and Russian Governments, and are under
contract to furnish these Governments 450 of these motors. The manu-
facture of this motor has involved very large expenditures on the plant of
the Simplex company. At the Simplex plant we have erected our own
aluminum and iron foundry and the plant is in condition to produce the
highest grade of automobile and aviation motors in this country. The
capacity of the Simplex plant with this work completed will be over $1,-
000,000 a month, which compares with less than that amount for the entire
year 1915. The company is at present designing a smaller chassis of the
town-car type which we expect will be ready to market early next year.
On the large Simplex cars we are completely sold for the next six months.

Glenn L. Martin Co.-Thls company is the manufacturer of the best and
safest aeroplanes, in my Judgment, in this country. The organization is
headed by Ali.. Martin. himself an expert flyer. Appropriations for aero-
nautics for the U. S. army, militia and navy for the current year will be
approximately $18.000,000. The development for sport and commercial
purposes may also be rapid. Already aeroplanes are carrying useful loads
up to three tons at 80 miles per hour for 16 hours, and covering distances
up to 1,280 miles. The Hispano-Suiza aviation motor weighs only 363 lbs.
and develops 150 h.p.
Owning the basic Wright patents, we believe that this motor and the

possession of the only large and well-equipped factory to produce a machine
of such character give us a commanding position.

Status.-The $5,000,000 pref. stock (which is convertible at any time
into common stock on the basis of two shares of common for each share of
preferred), is protected by assets exclusive of patent rights, good-will, &c.,
in excess of $7,500,000, which includes current a-ssets in excess of $4,000,000.
Only common stock was issued in the acquisition of the Wright and Martin
companies. The corporation has no indebtedness or liabilities of any kind
except current liabilities of less than $100,000 and is in an exceedingly strong
position as to its cash which amply provides for future extension. The sev-
eral subsidiary companies have no indebtedness or liabilities which are not
held by the corporation, except current liabilities.

Capacity.-We are now equipped to manufacture at the rate of 3.000
aeroplane notors per annum and also 500 of the large Simplex cars ($6,000
per chassis) and 800 of the smaller town cars ($4,000 per chassis), and with
the completion of our Eastern aeroplane factory will be in a position to
manufacture 7C0 complete aeroplanes per annum. On the basis of con-
tracts already in hand and orders pending, I would estimate the annual
profits of the corporation as in excess of 53,000,000.-V. 103. p. 1894.
1046, 584.
For other investment news see page 1995.
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Attports anti Documents.

THE BALTIMORE & OHIO RAILROAD CO.

NINETIETH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1916.

Office of The Baltimore and Ohio Railroad Company,
Baltimore, Md., October 26, 1916.

To the Stockholders of The Baltimore and Ohio Railroad Co.:
The President and Directors of the Company submit

herewith report of the affairs of the Company for the fiscal
year ended June 30 1916.
Except where otherwise indicated, the comparisons

shown herein are with the figures for the preceding fiscal year.

MILEAGE1AND EQUIPMENT.
The statements in this report show the results of the

operation of the lines directly controlled and operated by
your Company, embracing:

First Total
Main of All
Track. Tracks.

Miles (owned) 4,464.78 8,894.81
Miles (trackage rights) 74.60 146.71

Total miles operated 4,539.38 9,041.52
The equipment of the Company at June 30 1916 consisted

of 2,328 Locomotives; 1,186 Passenger Cars; 84,943 Freight
Cars; 2,738 Work Cars, and 155 pieces of Floating EquiP-
ment.

GENERAL RESULTS FROM OPERATION.
The General Income Account of the Company will be

found in table below.
The Total Railway Operating Revenues were $111,668,-

680 34, an increase of $19,852,883 00, or 21.62 per cent.
The Total Railway Operating Expenses were $79,319,-

804 16, an increase of $15,394,296 42, or 24.08 per cent.
The ratio of operating expenses to total revenues was

71.03 per cent., which compares with 69.62 per cent. for
the previous year.
The Net Revenue from Railway Operating was $32,348,-

876 18, an increase of ,458,586 58, or 15.99 per cent.
The Gross Income from the year's operations was sufficient

to enable your Company to meet its fixed and other charges;
to pay the established four per cent. dividend upon the
Preferred Stock; five per cent. upon the Common Stock,
and to leave a surplus of $3,664,463 35.
, The year was one of unprecedented business activity.
The crops were unusually abundant and Mining and Manu-
facturing industries were exceedingly active throughout the
year. The export demand, especially heavy because of
the continuation of the great war abroad, taxed the terminal
facilities at all of the Atlantic ports and, with the absence
of sufficient vessels to move the tonnage offering, caused a
congestion of traffic on the Eastern railroads, which was
particularly severe during the winter months.
Because of this congestion it was necessary at times to

hold for considerable periods for delivery to connections
and for export, a large amount of traffic, which not only
retarded the movement of cars, but added greatly to the
transportation costs and hire of equipment charges.
Your Company, however, handled a largely increased

tonnage and the freight earnings and the total revenues
were the greatest in its history.
The passenger traffic approached the maximum of former

years, notwithstanding the entire suspension of immigrant
travel, which formerly contributed approximately one
million dollars per annum to the Company's revenue.
There has been a steady increase in through passenger
traffic via your lines, which was augmented during the
past year by the general business activity and the special
travel in connection with the Panama-Pacific Expositions
at San Francisco and San Diego.
With the increased revenue available a liberal maintenance

program was followed. The total expenditures for main-
tenance exceeded those of the previous year by something
over twelve million dollars. While there were increases
in practically all the maintenance accounts, the more
important increases contributed to the improvement of
track conditions and the repair and rebuilding of locomotives
and freight cars, thereby increasing the efficiency of your
Company's plant as a transportation agency.
These increased expenditures were necessary in part

to offset curtailed outlays in previous years, but in general
have contibuted to improved conditions and to the higher
efficiency of the property.
Except for the congestion above referred to and conse-

quent detention of cars, the traffic was handled with reason-
able despatch and with such freedom of movement as to
demonstrate a reserve carrying capacity over the unprece-
dented volume of business of the past year.

FREIGHT REVENUES AND STATISTICS.
Freight Revenue was $88,476,031 96, an increase of

$17,695,223 45, or 25.00 per cent., and constituted 79.23
per cent. of Total Railway Operating Revenues, as against
77.09 per cent. last year.

The tons of revenue freight carried were 80,785,993, an
increase of 16,410,398 tons, or 25.49 per cent., and the tons
carried one mile were 15,793,944,856, an increase of 2,-
823,050,782 tons, or 21.76 per cent. The revenue ton
miles per mile of road were 3,479,318, an increase of 619,313
ton-miles, or 21.65 per cent. The average distance each
ton was carried was 195.50 miles, a decrease of 5.99 miles
compared with the previous year. Freight revenue per mile
of road was $19,490 77, an increase of $3,884 02, or 24.89
per cent., and the revenue per freight train mile was $4.2612
an increase of 48.31 cents, or 12.79 per cent. The average
earnings per ton per mile were 5.60 mills, an increase of
00.14 mill.
The Statement of Commodities Carried shows sub-

stantial increases in all the groupings, indicating renewed
activity in all branches of business. Products of Mines
increased 9,481,904 tons, or 22.98 per cent., and Manu-
factures increased 3,926,115 tons, or 36.05 per cent. Seventy
per cent. of the total tonnage handled originated on the
lines of the Company.

PASSENGER REVENUES AND STATISTICS.
Passenger Revenue amounted to $14,971,471 81, an

increase of $911,531 40, or 6.48 per cent. These earnings
constitute 13.41 per cent. of total earnings compared with
15.31 per cent. for preceding year.
The number of passengers carried was 21,410,358, an

increase of 828,366, or 4.02 per cent; the number of passen-
gers carried one mile was 747,860,815, an increase of 33,-
492,392; or 4.69 per cent., and the average distance each
passenger was carried was 34.93 miles, an increase of .22
miles. The average rate per passenger per mile for the
year was 2.002 cents, an increase over the previous year
of .34 cents.

MISCELLANEOUS REVENUES.
Mail Revenue was $1,295,284 97, an increase of $59,-

208 29 over the preceding year.
Express Revenue was $2,229,323 01, an increase of

$410,870 33, or 22.59 per cent., which is attributable to
increase in general business; increase in express rates granted
by the Interstate Commerce Commission, effective Septem-
ber 1 1915, approximately equivalent to 3.86 per cent;
to the general efficiency of the Wells Fargo & Company
express service; and to the extensive territory over which
they operate, which enables them to offer to the public
attractive service and facilities.

Other Transportation Revenue, which includes earnings
from Switching and Special Train Service, Transportation
of Milk, Excess Baggage, Water Transfers, etc., shows an
increase of $350,763 78, or 20.74 per cent.
Revenue from sources other than Transportation, which

includes earnings from Dining Cars, Station Privileges,
Storage, Grain Elevators, Joint Facilities, etc., shows an
increase of $425,285 75, or 19.08 per cent.

OPERATING EXPENSES.
The Operating Expenses for the year were $79,319,804 16,

compared with $63,925,507 74 for last year, an increase of
$15,394,296 42, or 24.08 per cent.
The Maintenance of Way and Structures expenses wore

$13,917,815 09, an increase of $4,932,188 23, or 54.89%.
The Maintenance of Equipment expenses wore $23,513,-

810.65, an increase of $7,511,222 12, or 46.94 per cent.
Included in these expenses are charges for depreciation of
equipment amounting to $3,263,343 16. Repairs to Loco-
tives and Freight Cars increased $5,497,276 03.
The total of all Maintenance Expenses for the year was

$37,431,625 74, and compared with the same expenses
for the preceding year shows an increase of $12,443,410 35,
or 49.80 per cent. These expenses for the year represent
33.52 per cent. of Total Operating Revenues, as compared
with 27.22 per cent. the preceding year.
The Transportation Expenses for the year were $36,-

835,920 84, and compared with last year show an increase
of $2,581,348 79, or 7.54 per cent. These expenses were
32.99 per cent. of Total Operating Revenues, as compared
with 37.31 per cent. the preceding year. The average
revenue freight train load was 760.67 tons this year against
692.35 tons for the previous year, an increase of 68.32 tons,
or 9.87 per cent. The revenue freight handled one, mile
increased 21.76 per cent., with an increase in revenue freight
train miles of 2,028,785 miles, or 10.83 per cent. The
average movement of freight cars per day increased 4.1
miles, or over 17 per cent.
The Traffic Expenses increased $31,892 32, or 1.67%.
Miscellaneous Operations for the year increased $124,-

386 14, due mainly to increased expense of operating Grain
Elevators, incident to the larger volume of business handled.
The General Expenses increased $258,246 21, or 11.59

per cent.
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There was an increase of $44,987.39 in the credit 
item

Transportation for Investment, which represents char
ges

to property accounts during the year for the 
expense of

transportating men and materials in connection with 
ad-

ditions and betterments to the property.

TAXES.

Railway Tax Accrilals amounted to $3,674,248 02, a
nd

taxes charged to Miscellaneous Tax Accruals a
mounted

to $226,057 21, or a total of all taxes for the year 
of $3;-

900,305 23, an 
,or

of $397,230 87, or 11.34 per cent.

Taxes for the year were 3.49 per cent. of Total Operating

Revenues.
INCOME ACCOUNT.

The Gross Income for the year was $34,483,439 22, an

increase of $4,640,894 27. Deductions from Gross Income,

In which are included Rentals paid for the use of Equipment

and Property, Interest on Funded and Unfunded Debt,

etc., show a net increase for the year of $1,729,328 93, due

principally to a net increase of $1,600,399 81 in interest

on Funded and Unfunded Debt. The increased in
terest

charge is incident to the issue and sale, December 24, 1915,

of $60,000,000 00 Refunding and General Mortgage Five

Per Cent. Bonds, due December 1, 1995, the proceeds of

which were applied, so far as necessary, in the retirement

at June 1 1916, of the Company's $40,000,000 00 Two and

Three Year Gold Secured Four and One-Half Per Cont.

Notes, dated June 1 1915.
The Net Income for the year amounted to $13,692,446 67,

an increase of $2,911,565 34 over the preceding year, 
out

of which dividends at the rate of four per cent. per 
annum,

amounting to $2,354,527 28, were paid on the Preferr
ed

Stock of the Company. After deducting this amount

and sundry appropriations for Sinking and. other
 Reserve

Funds, the balance transferred to Profit and Loss
 was

$11,261,688 82. .
PROFIT AND LOSS.

The amount to the Credit of Profit and Loss at the be-
ginning of the fiscal year was $32,575,513 91, which amount
was increased to $43,837,202 73 by the addition of the surplus
income earned during the year as shown above. Dividends
at the rate of five per cent, per annum, amounting to $7,-
597,225 47, were declared on the Common Stock of the
Company and charged to Profit and Loss, and there was
also charged against this account during the year the further

net amount of $15,633,391 33, included in which is $1,922,-

740 45 for discount and expenses on obligations disposed of

during the same period, and $10,892,323 23, the differen
ce

between the ultimate net investment of your Compan
y in

the Cincinnati Hamilton & Dayton Railway, and 
what is

believed to be a conservative estimate of the value of the s
e-

curities of the new company which your Company is to re-

ceive for its participation in the Plan of Reorganization. The
balance to the credit of Profit and Loss at the close of the
year was $20,606,585 93.

CHANGES IN CORPORATE RELATIONS.

During the year The Baltimore & Ohio Railroad Com-
pany acquired title in fee to the propexty of The Cleveland
Terminal & Valley Railroad Company, a coporation
owning a railroad in the State of Ohio, the operations of
which property have heretofore been included in the System's
Income Account. The circumstances in connection with

the purchase of the property of the Cleveland Terminal

& Valley Company are identical with those mentioned

in the last annual report with respect to the acquisition

of the properties of several other Ohio corporations, whose

stock was owned by your Company.
The purchase of this property did not increase or change

the miles of road of the System, but did increase the miles
of road owned in fee by The Baltimore & Ohio Railroad
Company to the extent of 83.43 miles. The length of road
now owned in fee is 2,282 miles, or 51.15 per cent. of the
mileage comprising the System.

GENERAL BALANCE SHEET.
The General Balance Sheet is shown in table below. The

principal differences in the assets and liabilities of the com-
pany, as compared with the previous year, are as follows:

ASSETS.

The grouping of investments, which includes for the
most part the permanent investments of the company,
shows a net increase for the year of $10,351,887 43, made
pp as follows, viz.:
Not charge to Road  $3,754,047 87
Net charge to Equipment  4,573,791 54
Net increase in Other Investments  2,024,048 02

310,351,887 43

There were increases and decreases in the several accounts
comprising the grouping of Investments, due to book adjust-
ments incident to transferring to "Road" account the total
investment in property directly owned.

Current Assets increased $7,433,144 43

This is principally due to increases in Cash and Special
Deposits, the latter representing funds on deposit for the
retirement of Two and Three Year Notes, called but not
presented for redemption. The remainder of the increase
is mainly in current accounts and Materials and Supplies.

Securities of Carrier's Own Issue—Unpledged, represent-
ing securities in the Company's treasury, decreased $3,-
996,890 00, due to the cancellation of $5,000,000 00 of New

York Division and Terminal First Mortgage Bonds, and

the issue during the year of $1,000,000 00 of Baltimore &

Ohio First Mortgage Bonds in recoupment of capital ex-

penditures as provided in that mortgage.
Securities of Carrier's Own Issue—Pledged increased

$1,650,000 00. This is occasioned by setting up the special

issue of the Company's stock covering the Washington

Branch. This is not a new issue of stock, but is now taken

up as a liability of the Company for the first time in accord-

ance with the requirements of the Interstate Commerce

Commission.
LIABILITIES.

There was no issue of Capital Stock during the year.

The stated increase of $1,650,000 00 is occasioned by taking

up on the general books the entire issue of special Wash-

ington Branch Stock, held by your Company and carried

as Securities of Own Issue—Pledged.

The grouping of Long Term Debt, otherwise known
 as Funded Debt,

increased  $14,635,630 00

and is accounted for in the following manner:
Obligations issued during the year—

Refunding and General Mortgage 5%
Bonds, Series "A" $60,000,000 00

Issued to retire $40,000,000 Two and
Three-Year Notes, and for additions
and betterments and other corporate
purposes.

First Mortgage 4% Bonds  1,000,000 00
Issued under provisions of this mortgage

for recoupment of capital expenditures,
and held in the treasury.

Jamison Coal & Coke Co., Car
Trust of 1916 $500,000 00

Jamison Coal & Coke Co., Car
Trust of 1911  230,000 00

George's Creek Coal & Iron Co.
Equipment Notes  40,000 00

These car trusts were assumed by the
Company in part payment for equip.
ment acquired.

770,000 00

Obligations retired during the year—
Two and Three-Year Notes_340,000,000
New York Division and Ter-

minal First Mortgage_ _ _ - 5,000,000
Mortgage canceled.

B & 0. Equipment Trust of

$61,770,000

00

00

1912  1,000,00000
Series "D," paid at

maturity.
B. & 0. Equipment Trust of
1913  1,000,00000

Series "C," paid at ma-
turity.

Real Estate Mortgages and
Ground Rent Liens Liqui-
dated (net) 134,370 00

00

47,134,370 00

814,635,630 00

Current Liabilities show, an increase of $6,791,479 55
The larger portion of this increase is in Accounts and Wage
Payable incident to the enlarged operations and to an in-
crease in Funded Debt Matured Unpaid representing a
part of this Company's Two and Three Year Notes called
for redemption which had not been presented to the Trustee
for payment.

Corporate Surplus shows a decrease of $8,955,050 79.
There was charged to this account during the year $1,922,-
740 45, being discount on securities issued. There was

also charged to this account $10,892,323 23, representing

estimated and anticipated ultimate loss incident to the
Cincinnati Hamilton & Dayton Railway Co. transactions

more particularly referred to hereinafter.
Neither The Baltimore & Ohio Railroad Company nor

any of its subsidiaries has any notes or bills outstanding.

There are available in the Treasury of the Company un-
pledged stocks and bonds of its own issue of a par value
of $3,682,143. There are also in the Treasury unpledged
stocks and bonds of other companies having a book value
of over $22,000,000, and a market value, at prices prevail-
ing June 30 1916, more than $15,000,000 in excess of the

book value.

REFUNDING AND GENERAL MORTGAGE.

On December 1 1915 the Company executed its Refund-
ing and General Mortgage which had been approved by the
shareholders at their meeting on November 16 1914. This
mortgage provides a comprehensive basis for the Company's
future financial requirements and for the refunding of its
funded debt, including that of subsidiary companies, and
is designed to become ultimately the first and only mortgage
lien upon the properties comprising your Company's system
of railroads.
The mortgage matures December 1 1995, and is secured

by lien on practically the entire system of railroads of your
Company, comprising 4,494 miles of first track, about
1,303 miles of second track and about 3,372 miles of other
track, and upon the equipment of the Company or its
interest therein. The mortgage is a direct lien upon 2,282
miles of first track, 645 miles of second track and 1,797
miles of other track of the above mentioned mileage, and
a lien upon the remaining mileage of the system through
the deposit of bonds, and in most cases all, but in no ease

less than ninety-six per cent., of the capital stock of each
of the companies owning the same.
The Company's 4 per cent. Convertible Gold Bonds,

amounting to $63,250,000 in accordance with the terms
thereof, are secured pan i passu with the bonds issued under
the new Refunding and General Mortgage.
The Refunding and General Mortgage provides for the

reservation of bonds to retire about $282,000,000 bonds
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outstanding, which are prior liens on various parts of thesystem, and the $63,250,000 43/i per cent. ConvertibleGold Bonds, and further provides for the reservation andfuture issuance of bonds for purposes stated therein, includ-ing construction, betterments, improvements, new equip-ment and the acquisition of property.
The authorized issue of bonds is limited to an amountwhich, together with all prior debts of the Company, afterdeducting therefrom the bonds reserved under the pro-visions of the mortgage to retire prior debts at maturity,shall not exceed three times the then outstanding capitalstock of the Railroad Company, with the additionallimita-tion that when the aggregate amount of the bonds outstand-ing and the bonds reserved to retire prior debts shall be$600,000,000, no additional bonds shall thereafter beissued, except the bonds so reserved to retire prior debt,without the further consent of the stockholders of theCompany, and such additional bonds may be issued thenonly to an amount not exceeding 80 per cent. of the costof the work done or property acquired.
The mortgage provides for the issue of bonds in seriesin such form as may be determined by the Board of Directors,at varying rates of interest, and with such provisions re-specting redemption, convertibility, registration, etc.,etc., as may be deemed necessary or desirable at the timeof issue. The mortgage thus affords opportunity for elas-ticity of action to meet varying conditions.
Bonds of Series "A" to an amount of $60,000,000, bearinginterest at the rate of 5 per cent, per annum, payable June1 and December 1, redeemable in whole but not in parton June 1 1925, or any interest day thereafter, at a premiumof five per cent. and accrued interest, were issued and soldDecember 24 1915. A part of the proceeds of the bondssold has been applied, as provided in the mortgage, to theredemption on June 1 1916 of the Company's $40,000,000Two and Three Year 43/i per cent. Secured Gold Notes.Of the bonds now authorized, there remain to be issuedunder the terms of the mortgage and for the purposes thereinstated, other than for the refunding of outstanding priordebt, over $180,000.000.

ADDITIONS TO ROAD AND EQUIPMENT.
The total expenditures for new construction aggregated$5,678,950 15, and after applying credits for propertyretired, occasioned a net increase in Road Account of $3,754,-047 87. These expenditures are shown in detail in pamphlet 

importantaccounts 
where they are grouped under the more accounts of the Road and Equipment Classification.The total expenditures on account of equipment addedduring the year aggregated $9,412,011 68, and after applyingcredits, as shown below, the net increase in Investment inEquipment was $4,573,791 54. Table 27 [pamphlet report]shows the equipment in service and the various changes oc-curring therein during the year.

ROAD.
A new outbound freight house on the Marginal Way at26th Street, New York City, is under construction, andthe work of remodeling Piers 21 and 22 is progressing andwill be completed during the coming fiscal year.
The Lancaster Avenue bridge, Wilmington, Del., hasbeen raised to standard clearance and the approaches widened.At Baltimore, Md., important improvements are beingmade. Work has been started on the new export pier,No. 6, and on the reconstruction of open piers Nos. 5, 34and 35, at Locust Point, and it is expected that these structureswill be completed during the coming fiscal year. Thereconstruction of bridge over Gay Street, made necessaryby the widening of this thoroughfare, has been completed.At Curtis Bay, there is being constructed a modern fireproofcoal pier, together with unloaders inshore with belts leadingto movable towers on the pier, from which coal can beloaded into vessels on each side of the pier. The maximumcapacity will be 6,000 tons per hour. On account of thefreezing of coal in the cars during severe winter weather,and the resultant expense and loss of time in getting it out,a thawing plant for use in connection with the coal pierhas been constructed, which will enable the handling of coalwith equal facility throughout the year.
To meet the increased demand for conditioning grainfor export, an additional grain drier was installed at LocustPoint, in eevator "B."
To reach the large plant of the Security Cement & LimeCompany and serve other industries in that vicinity, abranch line 3.86 miles in length is under construction nearHagerstown, Md. It is expected to complete this line andput it in operation during September 1916.
At Bloomington, Md., bridge No. 79 over the WesternMaryland Railway and North Branch of the PotomacRiver is being widened, to provide standard clearace, torelieve a threatening condition and to provide additionaltrack.
A ventilating plant has been installed at Tunnel No. 21,near Eaton, W. Va., and a similar plant is under construc-tion at Tunnel No. 6, at Central, W. Va., both on theParkersburg Branch.
The Wilson Creek Branch is being extended about onemile to reach several new coal developments.
At Pittsburgh, Pa., the passenger station has been re-modeled and enlarged to provide more modern and betterfacilities for handling passengers, and a new power plant

for supplying steam for the passenger station and coachyard is under construction. The work of eliminatinggrade crossing at 33rd Street and Liberty Avenue, involv-ing reconstruction of 33rd Street viaduct from LibertyAvenue to Allegheny River, the construction of retainingwalls and the raising of the city's Forfar Street (HuronAvenue) bridge, is under way, and will be completed duringthe coming year. To provide proper overhead clearance,the Company has contributed $18,000 00 toward the ex-pense of reconstructing the Sylvan Avenue Bridge, whichwork is being conducted by the city of Pittsburgh and willbe completed during the coming fiscal year.
A new freight house, tracks and retaining wall are beingconstructed at Allegheny, Pa., the completion of which isexpected early in the coming year.
A new passenger station is under construction at Canton,Ohio; and passenger stations have been constructed atWashington Court House and Deshler, Ohio, and Aurora,Ind., the first named being for joint use with the Cincinnati

Hamilton & Dayton and Detroit Toledo & Ironton Railroads.
The bridge crossing Main Street at East Madisonville,Ohio, has been completed.
The second track work, involving the elimination of gradecrossings at Defiance, Ohio, and erection of a new bridgeover Auglaize River, is under way and will be completedduring the coming fiscal year.
Work on the Hopple Street Viaduct at Cincinnati, Ohio,has progressed and it is expected that same will be completedand open for traffic in September 1916.
Work has been started on the reconstruction of bridgesfor heavier power between Cumberland, Md., and Connels-

ville, Pa., and other points on the System. A number of
bridges on the line between Midland City and Columbus,
Ohio, have been renewed, and others strengthened, topermit the operation of heavier equipment.
Automatic signals were installed for 10.6 miles of single

track, 37.5 miles of double track, 4.48 miles of three-track
and 1.4 miles of four-track road.
There were two interlocking plants and twenty-six crossingbells installed during the year.

EQUIPMENT.
Total Book Value of Equipment, June 30 1915, was _ _..$109,838,137 41During the year the following additions to
the equipment were made: 29 Locomo-
tives, 50 Passenger Cars, 7,936 Freight
Cars, 6 Work Cars, and I() pieces of Float-
ing Equipment, and the equipment ac-
count was charged  $8,848,733 64And 6 Passenger Cars, 2,030 Freight Cars,
and 6 Work Cars were reconstructed, in-
volving a net charge to the equipment ac-
count for additions and betterments of.. _ _ 563,278 04— 9.412,011 68

$119,250,149 09During the year the following equipment WAS
put out of service and credited to Invest-
ment in Equipment: 100 Locomotives, 24
Passenger Cars, 8,687 Freight Cars, and
934 Work Cars, having a book value of_ _ _ 4,838,220 14

Making the Gross Book Value of Equipment $114,411,928 95From this should be deducted:
Accrued Depreciation on Equipment in •

Service, as follows:
Amount at credit, June 30 1915 $16,129,754 08Amount charged to Expenses for depre-

ciation, year ended June 30 1916_ __ _ 3,263,343 16

$19,393,097 24Less: Charges against this account for
depreciation accrued on equipment
put out of service during the year, and
for adjustment  1,723,161 49

Balance to Credit of Accrued Depreciation on Equipmentin Service, June 30 1916  17,669,935 75
Making Net Value of Equipment, June 30 1916  496,741,993 20
Following the general practice, the freight cars rebuilt

during the year were reconstructed with stool underframes
and body bolsters, and equipped with heavier and improveddraft gear.
The percentage of steel freight cars, including cars withsteel underframes and steel center-sills, to the total revenuefreight equipment at June 30 1916, was 90.80 per cent.,as compared with 81.38 per cent. last year, and 38.83 per

cent. at June 30 1909. The average capacity of freight
car equipment owned is 45 tons, compared with 42 tonsat June 30 of the preceding year.
Of the equipment acquired during the year, 1,494 were

steel gondola cars, purchased from the Jamison Coal &
Coke Company, subject to that Company's Equipment
Trust Notes aggregating $770,000 00.

RELIEF DEPARTMENT.
RELIEF FEATURE.

The total membership of this Feature, which providesaccident, sick and death benefits for employes, is 55,542.
The benefits paid during the year amounted to $1,531,-
681 46, bringing the total payments for all benefits since
the inauguration of this Feature May 1 1880, to June 30
1916, to $21,628,564 39.

SAVINGS FEATURE.
During the past year this Feature paid to depositors

$468,742 58, being five and one-half per cent. on deposits,
after which there was a balance of $26,037 82 carried to
the Surplus Account. On June 30 1916 there were 9,233
depositors, with total deposits of $9,319,275 54, an average
of $1,009 34. During the year 1,179 new loans were made
and 497 loans were paid off, leaving in force at June 30 1916
a total of 6,796 loans, amounting to $5,619,736 20. Since
the inauguration of this Feature, August 1 1882, loans to
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the aggregate amount of $17,508,713 23 have been made,

assisting employees in acquiring real estate to this extent.
PENSION FEATURE.

Pension payments to superannuated and infirm employees
constitute a special payroll and are charged to Operating
Expenses, the total amount so charged during the year being
$292,588 26.

SUBSIDIARY LINES.

The capital stock of the following lines, which are operated
separately, is owned by your Company.

Miles. Net Income.

"A" The Staten Island Railway Company 
"B" The Staten Island Rapid Transit Railway Co_
"0" The Sandy Valley & Elkhorn Railway Co__
"D" The Baltimore & Ohio Chicago Terminal Rail-

road Company 

12.65 824,504 19
10.89 210,179 59
31.76 136,744 32

79.42 132,087 40

134.72 $503,515 50

The Net Income of the Sandy Valley & Elkhorn Railway
Company, as shown above, was transferred and included
in the Income Account of The Baltimore & Ohio Railroad
Company, and the remainder, $366,771 18, was credited
to the Profit and Loss Accounts of the respective Companies.

CINCINNATI HAMILTON AND DAYTON RAILWAY
REORGANIZATION.

Your Company has united in a Plan and Agreement of
Reorganization, dated February 15 1916, to be carried
out by Messrs. Kuhn, Loeb & Company, as Reorganization
Managers, under which it is proposed that The Baltimore
& Ohio Railroad Company shall acquire all the securities
to be issued by the New Railroad Company which is to be
organized to acquire the interest of the present Cincinnati
Hamilton & Dayton Railway Company in the main line
between Cincinnati and Toledo, certain main line branches
and the line from Dayton to Wellston, comprising approxi-
mately 400 miles of road, being the more important part of
the original C. H. & D. R'y and that portion which can be
operated to best advantage as part of the Baltimore &
Ohio System.
The Plan provides that the Baltimore & Ohio Company

will issue, to be distributed in exchange for the existing
securities provided for under the Plan and for other purposes
of the reorganization, its own direct obligations, to be
known as its Toledo-Cincinnati Division Bonds, to be secured
by the pledge of all the Refunding Mortgae bonds to be issued
by the New Company. The bonds to be issued in exchange
for the existing securities are to mature in 1959, are to bear
interest at the rate of four per cent. per annum and are to
be redeemable on any semi-annual interest date, in whole or
in part, at 102M per cent of their face value and accrued in-

terest. The total authorized issue is not to exceed $35,000,-

000.
The above properties are to be acquired subject to gu

aranteed

stocks and bonds, which are to remain undisturbed, aggre-
gating$11,336 200

Iiere will be 
 

presently issued of The Balti-
more & Ohio Railroad Company Toledo-Cincin-
nati Division Bonds referred to, in exchange for
existing securities for which provision is made
under the Plan, not to exceed $11,250,450

And there will also be presently issued to provide)
the cash requirements under the Plan, includ-
ing the retirement of Equipment Trust
Notes, and the purchase of new equipment.._ 5,000,000

  16,2b0,450

Making a total of guaranteed stocks and funded debt out-
standing and to be issued to the public, not to exceed_ _ _ _$27,586,650

The Toledo-Cincinnati Division Bonds not presently issued
(viz., $18,749,550) are to be reserved to retire at maturity,
or earlier, the bonds which are tc remain undisturbed under
the Plan, for the acquisition of underlying securities and
for capital expenditures for equipment, additions and bet-
terments and additional property.

The Plan further provides for the surrender by The Baltimore
& Ohio Railroad Company of the obligations held by it of
the old Company, aggregating $22,695,143, together with
the collateral securing the same, excepting certain collateral
of the estimated value of $3,368,000, which is to be re-
tained, and for the payment by The Baltimore & Ohio
Railroad Company of such an amount in cash as may be
required to pay $700 86 for each of the General Mortgage
Bonds of 1939 of the Cincinnati Hamilton & Dayton Com-
pany, which may become subject to the Plan, and for the
delivery to The Baltimore & Ohio Railroad Company (1)
of the entire capital stock of the New Company, and (2) of
the Adjustment and Improvement Mortgage Bonds of the
New Company to an amount approved by the Reorgani-
zation Managers, and now proposed to be $20,000,000

With the insolvency and Receivership of the Cincinnati
Hamilton & Dayton Railway Company, and other then
existing conditions, a number of grave questions arose
under the provisions of the various agreements made in
pursuance of the Plan of Adjustment of 1909 affecting
the General Mortgage Bonds of 1939, which, in the opinion
of counsel, created such a situation that your Company,
with the desire to carry out its obligations whatever they
might be, was unable to take action under the above men-
tioned agreements. The subsequent partial dismember-
ment of the System through action of certain branch line
bondholders caused the situation to become even more
complex.
With a view to assist, so far as possible, in solving the

difficulties of the situation thus created, The Baltimore
& Ohio Railroad Company united in the provisions of
the Plan of Reorganization under which arrangement is
made for the purchase by the Reorganization Managers
of the General Mortgage Bonds at the rate of $700 86 per
$1,000 bond. This was believed to be an equitable basis
under all the circumstances, and upon the recommendation
of the Committee representing these bonds, the holders of
ninety per cent. of them have already accepted the terms
provided in the Plan.

Assets— 1916.
Investments in Road and Equipment_ _ 3343,428,258 41

Investments in Constituent and Affilia-
ted Companies  285,118,869 2D
Other Investments  30,841,060 20

Total Investments and$659,388,187 81
Current Assets—Cash, Materials

Supplies, &c 
Other Assets—Insurance Fund, Securi-

ties of own Issue, &c 
Separate Stock—Washington Br. (in

Treasury) (per contra) 
Unadjusted Debits 

42,780,229 58

5.345,189 03

1,650,000 00
1,079,913 96

Practically all of the contentions of the various other

interests of the old Cincinnati Hamilton & Dayton Rail-

way Company have been adjusted and foreclosure proceed-
ings are progressing, and it is anticipated that the Reorganiza-
tion Plan may now be concluded promptly.
The ultimate outcome under the reorganization can now

be foreseen, and a reasonable estimate made of the value
of the assets accruing to The Baltimore & Ohio Railroad
Company. The net ultimate investment of your Company
on account of the Cincinnati Hamilton & Dayton Railway
Company will approximate $35,892,000, while a conserva-
tive estimate places the value of the securities of the New
Company which your Company is to receive under the plan

at $25,000,000. It has seemed proper, therefore, to restate

this investment on the books of the Company and in con-

sequence to make charges to Profit and Loss on this account

of $10,892,000, being the difference between the net ultimate

investment of your Company and the estimated value• of

the securities to be received by it under the Plan of Re-

organization. These charges will have no effect on the

income of your Company, as no interest has been accrued

on the advances to the Cincinnati Hamilton & Dayton

Company for the past three years, and the full weight

of any income loss has already been met.
The operations of the properties embraced in the Plan

for the year ended June 30 1916 show a surplus available

for rentals and interest in excess of $1,800,000. Deducting
interest charges on the $16,250,450 of new Baltimore &
Ohio Division Bonds to be issued under the Plan and the
rentals and interest charges on underlying securities which
are not disturbed, would leave a balance of over $600,000,
and it is anticipated that somewhat larger eanrnirigs will
accrue to your Company when it can have a direct interest
in the operations, because, it is believed, the properties can
be more profitably operated under a close alliance with a
large System than if operated independently.

The President and Directors renew their acknowleI If ent

of the loyal and efficient services of the officers an em-

ployees during the past year.
By order of the Board. DANIEL WILLARD,

President.

CONDENSED INCOME ACCOUNT AND BALANCE
SHEET, YEAR ENDED JUNE 30, 1916.
CONDENSED INCOME ACCOUNT FOR YEA .

Increase (±) o3
1916. Decrease (—).

Total Railway Operating Revenues, Rail
Lines $111,668,680 34 +319,852,88300

Total Railway Operating Expenses, Rail
Lines  79,319,804 16 +15.394,296 42

Net Revenue from Railway Operations $32,348,876 18

Percentage of Expenses to Earnings_ _

+$4.458,586 58

71.03% +1.41%

Railway Tax Accruals $3,674,248 02
Uncollectible Railway Revenues 35,564 23

$3,709,812 25

Railway Operating Income $28,639,063 93
Total Non-Operating Income 5,844,375 29

Gross Income $34,483,439 22
Deductions from Gross Income 20,867,223 12

Net Income $13,616,216 10

+$384,636 98
+16.582 85

+$401,219 83

+34,057,366 75
+583.527 52

+34,640.894 27
+1,747,926 52

+32,892,967 75

Net Corporate Income $13,616,216 10

Dividend payments on Preferred Stock, 4%  2,354,527 28

Income Balance Transferred to Profit and Loss 311,261,688 82

Amount to Credit of Profit and Loss, June 30
1915  $32,575,513 91

Less Sundry Adjustment—Net Debit Balance 15,633,391 33  16,942,122 58

Dividends on Common Stock, 5%
$28,203.811 40

  7,597.22547

Amount to Credit of Profit and Loss, June 30 1916 $20.606,585 9

CONDENSED GENERAL BALANCE SHEET FOR YEAR
.

Increase (-I-) or
Decrease (—).

+$10,351,887 43

4;7,433.144 43

—3,916,594 96

+1.650,000 00
—423,039 07

3710,243,520 38 +315,095,397 83

Liabilities—
Common Stock $152,317,468 00
Preferred Stock  60,000,000 00
Separate Stock—Washington Br. (In

Treasury) (per contra)  1,650,000 00 +$1,650.000 00

Total Stock Issues $213,967,468 00 +$1,650,000 00

Funded Debt  420,961,239 81 +14,635,630 00

Total Capital Obligations $634,928,707 81 +316,285,630 00

Current Liabilities  24,601,336 94 +6,791,479 55

Deferred Liabilities  3.102.721 29 +290,938 12

Unadjusted Credits—Accrued Deprecia-
tion, &c  19,969,334 26 +682,400 95
Corporate Surplus—

Additions to Property through Surplus_ _
Profit and Loss—Balance 

7.034,834 15 +3,013,877 19
20,606,585 93 —11,968,927 98

3710,243,520 38 +315.095,397 83
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ATLANTIC COAST LINE RAILROAD COMPANY

Interest on funded debt 
Interest on certificates of indebtedness 
Interest on equipment trust bonds of March 1
1907  

Interest on equipment trust bonds of Decem-
ber 1 1911 

Interest on Brunswick & Western income bonds
Rentals 

ANNUAL REPORT-FOR THE FISCAL YEAR ENDED JUNE 30 1916.

Richmond, Va., November 21 1916.
To the Stockholders of the Atlantic Coast Line Railroad Co.:
The Board of Directors of the Atlantic Coast Line Railroad

Company respectfully submits the following report for the
fiscal year ended June 30 1916:
Miles owned June 30 1915 4,608.47Miles not owned but operated under lease and trackagecontracts  105.06

4,713.53Miles owned but not operated by this Company  15.90

Miles operated June 30 1915 
Miles added during fiscal year:
Bumph to Puck, S. C  3.76New connection at Fincher, Fla  1.14
Spurs to mills and factories  40.45Total added to operated lines account re-survey 3.75- 49.10Less:
Part of line near Fincher, Fla., Fanlew Branch,
abandoned  1.81Total deducted from operated lines account re-
survey  

4,697.63

0.99- 2.80- 46.30
Total miles operated June 30 1916  4,743.93Average mileage opetated during year 4,702.90Mileage owned June 30 1916 4.654.80Double track mileage June 30 1916  332.31

INCOME ACCOUNT.
1916. 1915. Increase.Operating revenues $34,445,110 33 $31,536,474 88 $2,908,635 45Operating expenses and taxes 24,590,839 07 24,493,313 98 97,525 09

Net operating revenues,
less taxes  $9,854,271 26 $7,043,160 90Uncollectible railway revenue 15,466 24 14,046 74

$9,838,805 02 $7,029,114 16Other income  3,973,274 92 3,304,747 21

Gross income $13,812,079 94 $10,333,861 37Interest and rentals  5,890,111 90 5,723,600 26

$2,811,110 36
1,419 50

$2,809,690 86
668,527 71

$3,478,218 57
166,51164

Miscellaneous deductions 
from37,921,968 04 $4,610,261 11 $3,311,706 93

income  323,075 36 309,324 95 13,750 41

Not income $7,598,892 68 $4,300,936 16 $3,297,956 52
INTEREST AND RENTALS.

1916. 1915.
$5,744,864 90 $5,550,263 27

5,446 00 5,466 00

25,420 00 43,419 99

69,375 00 80,625 00
1,550 00 2,050 00

43,456 00 41,776 00

$5,890,111 90 $5,723,600 26
DIVIDENDS.

Dividends were paid as follows during the year:
To Preferred Stockholders, 5 per cent  $9,835 00To Common Stockholders, 5 per cent $3,427,900 00

OPERATING REVENUES.
Increase (+) or Per

1916. 1915. Decrease (-). Cent.Freight $23,292,589 43 $21,064,187 99 +$2,228,401 44 10.58Passenger  8,271,629 18 7,853,539 42 +418,089 76 5.32Express  1,266,392 42 1,085,748 51 +180,643 91, 16.64Mail   652,625 15 654,439 94 -1,814 79 0.28Excess Baggage_ _ _.. 92,536 77 91,699 50 - +837 27 0.91Miscellaneous   869,337 38 786,859 52 +82,477 86 10.48

834,445,110 33 $31,536,474 88 +$2,908,63545 9.22
OPERATING EXPENSES AND TAXES.

Increase (+) or Per
1916. 1915. Decrease (-). Cent.Maintenance of way

and structures  $4,311,802 14 $4,572,650 63 -$260,848 49 5.70Maintenance of equip-
ment  5,580,774 71 5,438,461 12

Traffic   703,179 17 661,513 69
Transportation   11,216,198 62 11,291,110 13
Miscellaneous opera-

tions  125,146 95 110,546 52 +14,600 43 13.20General expenses  884,196 36 880,377 15 +3,819 21 0.43Transportation for in-
vestment-Credit.... 24,289 58 50,502 06 +26,212 48 51.90

+142,31359 2.62
+41,665 48 6.30
-74,911 51 0.66

$22,797,008 37 $22,904,157 18 -$107,148 81 0.47Taxes  1,793,830 70 1,589,156 80 +3204,673 90 12.88
Total  $24,590,839 07 $24,493,313 98 +397.525 09 0.40

Operating revenues increased $2,908,635 45 or 9.22Operating expenses decreased  107,148 81, or 0.47Taxes increased  204,673 90, or 12.88Net operating revenues, less taxes, increased_ _ _ _ 2,811,110 36, or 39.91
The ratio of operating expenses and taxes to operating

revenues was 71.39 per cent, as compared with 77.67 per
cent for the previous year.

INDUSTRIAL.
The Agricultural and Immigration Department has con-

tinued its activities along the same general lines as heretofore
with encouraging results. Representatives of the Depart-
ment have been unusually active in attending farm meetings,
drainage and good road meetings, fairs, conventions and
other gatherings, where it has been possible to stimulate
interest in the growth and development of the section through
which your lines run.
A demonstration car, with an attractive exhibit of the

agricultural and horticultural resources of the six States
traversed by your lines, was sent to fairs in many of the
Northern and Eastern States. This form of advertising
continues to be productive of good results.
There is noted a marked interest in livestock development,

and there has been a large movement of improved stock into
your Company's territory. Packing house plants are being
erected at Moultrie and Waycross, Georgia, Jacksonville and
Tampa, Florida, and Dothan, Alabama. The erection of
plants at_other points is under consideration.

In Company's Treasury, Unkoledged, June 30 1916:
General Unified Series "A ' 4 % Bonds Bon

The interest in improved agricultural methods continues
and intelligent experiments are being carried on with splendid
results.
There were 2,250 heads of families engaged in agricultural

or industrial pursuits, located along your lines during the
year, a decrease of 834 below last year. This decrease is the
result largely of the unusual conditions of great prosperity
in the North and East. The great demand for labor of all
kinds has tended to decrease the movement into the South.
There were 266 new industries, including mills and various

manufactories, located on your lines during the year.
There were 212 industrial side tracks or extensions con-

structed during the year to reach new plants or those already
in existence.

PROPERTY INVESTMENT AND RATE OF RETURN.
The following statement shows, for each year, the amount

Of investment, the amount of net income applicable to bond
interest, dividends, improvement of property and strengthen-
ing of credit, and the rate of return which such net income
represents on the amount of investment.

noeApial 
ok Vle t odItrs, PrCn erEdd o iied,Ipoe noeo 

ue3. Poet eto rpry Poet 
netet* adSrnteig Ivsmn.

o rdt 

97 1759455 902993 .0
10 1894552 ,3,3 8 48 
99 9,0,9 9 1,7,3 9 55 
90 9,3,1 5 1,3,0 0 65 
91 0,3,0 6 1,6,6 9 64 
92 0,1,8 7 1,8,8 5 62 
93 1,8,4 2 1,5,7 5 63 94 2,4,0 1 1,0,3 1 59 95 2304683 033813 .311 .'2,9,0 2 1,1,7 4 61 
nulaeae $0,3,7 7 $180695 .7
 Does not include either Cash or Material and Supplies.

f For the purpose of comparison, "Property Investment" figures for
1915 and 1916 are revised to conform to the Classification of the Inter-State
Commerce Commission in effect from 1910 to 1914, and, therefore, are not
the same as shown in the "General Balance Sheet" on a subsequent page.

CAPITAL ACCOUNT.
There has been no change during the year in the issues of

Common and Preferred Stock or Convertible Debenture 4%
Bonds.

UNIFIED MORTGAGE FOUR PER CENT BONDS.
Outstanding June 30 1915  $613,000 00Retired to June 30 1916 by issuance of like amount of Gen-

eral Unified Series "A" 43i% Bonds  515,000 00

*

Outstanding June 30 1916  $98,000 00
GENERAL UNIFIED MORTGAGE BONDS,

Outstanding June 30 1915, Series "A," 43,6% $32,879,029 92Issued between July 1 1915 and June 30 1916, to retire likeamount of Unified 4% Bonds  515,000 00Issued between July 1 1915 and June 30 1916, to retire
bonds as follows:

Ashley River Railroad Co. First 8% Bonds  $33,500
Richmond & Petersburg RR. Co. First 6 % Bonds 316,000
Richmond & Petersburg RR, Co. First 7% Bonds 24,500

Issued between July 1 1915 and June 30 1916, for Additions
and Betterments 

374,000 00

3,656,877 89

Outstanding June 30 1916 $37,424,907 81
Outstanding June 30 1916, Series "B," 4%  100,000 00

Total outstanding General Unified Bonds, June 30 1916__$37,524,907 81
Under resolutions adopted by the Board of Directors,

privilege to the holders of Unified 4% Bonds of exchanging,
par for par, said bonds for General Unified Series "A" 43%
Bonds expired June 1 1916.
CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES IN

ITS TREASURY.
In Company's Treasury, Unledged, June 30 1915:

General unified Series "A 4A % Bonds $18,825,029 92
First Consolidated 4% Bonds  438,750 00

$1779
General Unified Series "A" 4A% Bonds issued by Cor-

9,263, 92

porate Trustee to retire
A.shley River Railroad Co. First 8% Bonds___ $33,500
Richmond & Petersburg Railroad Co. First
6% Bonds  316,000

Richmond & Petersburg Railroad Co. First
7% Bonds  24,500

General Unified Series "A" 43% Bonds issued by Cor-
porate Trustee to reimburse this Company for expendi-
tures for additions and Betterments  3,656,877 89

374,000 00

$23,294,657 81
Less General Unified Series "A" 04% Bonds sold at 91

net and interest  3,000,000 00

$20,294,657 81

$19,855,907 81
First Consolidated 4% Bonds  438,750 00

$20,294,657 81
EQUIPMENT TRUST OBLIGATIONS.

There were paid during the year $450,000 of Equipment
Trust 4% Bonds, Series "A", and $250,000 of Equipment
Trust 4 Bonds, Series "B," leaving Equipment Trust
Bonds outstanding June 30 1916, as follows:
4% Bonds, Series "A" 
4% Bonds, Series "B"

$448,000  1,375,000

There were purchased during the year $9,000 of Brunswick &
Western Railroad Company Income Bonds, leaving outstand-
ing in the hands of the public June 30 1916, bonds of this issue.. $22,000
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During the year there were purchased $500 Certificates of

Indebtedness (old). There are no certificates of this issue

now outstanding. There were also purchased during the

year $6,000 Norfolk & Carolina Railroad Co. First 5% Bonds,

leaving outstanding $1,314,000 of. this issue.
There were no other changes in the securities issued by

your Company.
NEW CONSTRUCTION.

New line, 3.76 miles long, from Rumph, at end of Holly-
wood Spur, to Puck, S. C., was completed and put in opera-
tion in January 1916.
New connection, 1.14 miles long, at Fincher, Fla., for

line from Fincher to Fanlew, Fla., with line from Thomasville,
9a., to Monticello, Fla., was completed and put in operation
m January 1916. The new connection shortened the
operated mileage between Fincher and Fanlew 0.67 miles,
the old connection, 1.81 miles, being abandoned and re-

moved.
EQUIPMENT REPLACEMENT ACCOUNTS.

Credits During the Year:
From Operating Expenses:

Depreciation:
For locomotives $293,393 41
For passenger train cars  89,479 00
For freight train cars  677,236 19
For work equipment  21,548 48
For floating equipment  2,786 20

 $1,084,443 28
Retirements, equipment des:royed or sold:
For 1 locomotive  $179 15
For 1 passenger train car  2,145 71
For 1,129 freight train cars  86,987 94
For 94 work equipment cars  7,485 62

96,420 12

$1,180,863 40

Charges During the Year:
For cost value of equipment retired by des

truc-

tion, sale or transfer to other classes $764,372 00

Less value at which equipment was transferred

to other classes  32,680 13
731,691 87

Cared for as Follows:
From operating expenses, retirements  $96,420 12
From accrued depreciation  454,818 42
From salvage, fire insurance and foreign roads_ 177,523 73
Cost of demolishing cars  2,929 60- 731,691 87

Cost of transferring equipment to other classes  $5,119 06

The following table shows the equipment owned, or leased
under car trusts, on hand at the close of each year:

1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916.

Locomotives__ 641 672 669 663 680 719 777 814 811 820

Passenger train
cars  56 606 602 605 603 646 671 679 674 678

Freight train
cars  3,00924,66824,50824,58125,47227,51029,21029,83328,92728,615

Work equip-
ment  593 600 657 773 847 946 975 1,070 1,169 1,172

Floating equip-
ment  15 16 16 17 17 19 20 20 21 21

GENERAL REMARKS.

Operating Revenues for the year, amounting to $34,445,-
110 33, showed an increase of $2,908,635 45, or 9.22 per
cent over 1915. Your business has not resumed its normal
proportions, as is shown by the fact that in the year 1914
the Operating Revenues amounted to $36,832,779 57. It
is very gratifying, however, that with increased business of
$2,908,635 45 over 1915, Operating Expenses actually
decreased $107,148 81, leaving an increase in Net of $3,015,-
784 26. Owing to the fact of the abnormal increase in taxes,
which amounted to $204,673 90, your Net Operating
Revenues, less taxes, increased only $2,811,110 36. This
abnormal increase in taxes may be illustrated by the following
comparison: From 1907 to 1916 your Gross Revenues
increased $7,673,581 79; or 28.66 per cent; your Operating
Expenses increased $3,209,630 38, or 16.38 per cent, while
your taxes increased $939,181 70, or 109.90 per cent.

Despite the increase of $2,908,635 45 in Operating
Revenues, this increased business was transported at an

iactual decrease n cost, duo largely to the increased tons per
train mile, the Tons One Mile increasing 395,900,185, or
22.61 per cent, while your Freight Train Mileage increased
only 365,753, or 5.44 .per cent. This was due largely to the
increased car and train loading, and the use of superheated
locomotives, the average number of tons of freight per train
mile being 274.35, as against 235.56 in 1915 and 178.52
in 1907.
At Richmond, Virginia, the passenger terminal facilities at

Byrd Street have become inadequate .and it is impossible to
enlarge them sufficiently at that location.The Board, after
careful consideration, authorized the officers to join the
Richmond Fredericksburg & Potomac Railroad Company in
organizing as equal joint owners, the Richmond Terminal
Railway Company, formed to purchase the old "Fair
Grounds," and such other property as may be necessary, and
to. construct thereon a passenger station and facilities which.
will be adequate for the needs of the patrons of both Rail-
road. Companies and be capable of further expansion when
required. We believe the transfer to this new location can
be made before January 1 1918.

Extensive development of freight facilities at Byrd Street,
so badly needed, .have also been authorized.
The Ja.cksonville Terminal Company, at Jacksonville,

Florida, is used by five railroads centring there. Its
facilities have also become inadequate to handle the in-
creasing tourist trayel. The Terminal Company, owned by
the five railroads, is now completing the purchase of addi-
tional land necessary to build a now passenger station and

greatly enlarge and improve its passenger track facilities.

The completion of this improvement will now be expedited

in every way possible.
The following equipment has been contracted for and will

be delivered during the year ending June 30 1917:
37 Locomotives.
43 All-Steel Passenger Train Cars, and

3,041 Steel Underframe Freight Train Cars.

We renew the expression of our appreciation of the intelli-

gent and faithful work done by our officers and employees.

J. R. KENLY, President.

H. WALTERS, Chairman.

COMPARATIVE GENERAL BALANCE SHEET.

ASSETS.
Investments- June 30 1915. June 30 1916.

Investment in Road and Equipment____$177,383,973 97 
$178,568,332 77

Improvements on Leased Rail way Property 51.423 99 53,357 66

Deposits in lieu of Mortgaged Property
old  

Miscellaneous Physical Property 
Investments in Affiliated Companies:

Stocks
Bonds 
Notes 
Advances 

6.20000 i.86295
839,584 42 946,354 33

  $55,010,426 99 $55,922,926 99
1,878,821 80 1,878,821 80
2,093,596 75 2,251.152 27
360,431 61 380.021 40

$60,243,277 15 $60,432,922 46

Other Investments:
Stocks  $221,831 25 $228,431 25

Bonds  1,121,120 00 1,101.500 00

Notes  64,300 00 309,807 08

Advances  821,981 47 605,264 79

$2,229,232 72 $2,245,003 12
Total  $240,753,692 25 $242.247.833 29

Current Assets-
Cash  $11,380,317 97 815,763,639 82

Demand Loans and Deposits  439,630 78 446,814 40

Special Deposits:
Cash for Dividends, Interest and Debts 639.401 67 673,969 17

Bonds to Secure Leases  $591,000 00 $590,225 00

Less: This Company's Own Issues__ _ - 575,000 00 575,000 00

$16,000 00 $15,225 00

Loans and Bills Receivable  28,531 39 22,507 43

Traffic and Car Service Balances Re-
ceivable  784,248 07 683.121 55

Net Balance Receivable from Agents and
Conductors   354,288 06 422,919 83

Miscellaneous Accts. Receivable  865,864 72 998,259 26

Materials and Supplies  2,013,045 12 3,054,274 75

Interest and Dividends Receivable  1,104,189 21 1,443.938 42

Other Current Assets  31,347 69 63,099 74

Total   $17,656,864 68 $23,587,769 37

Deferred Assets-
Working Fund Advances  $4,916 50 $6,488 75

Insurance and Other Funds:
Total Book Assets  $317,069 45 $354.463 73

Less: This Company's Own Issue  150,000 00 150,000 00

Total  

$167,069 45

$171.985 95

$204,463 73

$210,952 48

Unadjusted Debits-
Other Unadjusted Debits  $804,506 04 $594,563 28

Securities Issued or Assumed:
Par value of holdings-

19i6, $20,294,657 81.
1915. $19,263,779 92.

Grand Total $259,387,048 92 $266,641,118 42

LIABILITIES.

Stock- June 30 1915. June 30 1916.

Common Stock  $67,558,000 00 $67.558,000 00

Class "A" Richmond & Petersburg Rail-
road Co. Stock  1,000,000 00 1,000,000 00

Preferred Stock  198,700 00 196,700 00

$68,754,700 00 $68,754,700 00

Premiums realized on Capital Stock  4,819,572 50 4,819,572 50

Total   $73,574,272 50 $73,574,272 50

Long Term Debt-
Equipment Trust Obligations  $2,523,000 00 $1,823,000 00

Mortgage Bonds:
Book Liability $118,333,657 81
Held by or for this
Company  21,019,657 81

94,320,000 00 97,314,000 00

Collateral Trust Bonds  35,000,000 00 35,000,000 00

Income Bonds  31,000 00 22.000 00

Miscellaneous  4.619,135 00 4,618,635 00

Total $136,493,135 00 8138,777,635 00

Current Liabilities-
Traffic and Car Service Balances Payable_ $730,762 88 $584,083 45

Audited Accounts and Wages Payable__ _ 1,594,852 02 1,818,419 33

Miscellaneous Accounts Payable  323,223 94 293,629 90

Interest Matured Unpaid  461,748 34 493,375 84

Dividends Matured Unpaid  ' 5,850 75 5,850 75

Funded Debt Matured Unpaid  10,000 00 13,000 00

Unmaturecl Dividends Declared  1,713,950 00 1,713,950 00

Urtmatured Interest Accrued  1,181,674 08 1,166,126 15

Unmatured Rents Accrued  1,356 25 1,356 25

Total  $6.003,418 24 $6,089.791 57

Deferred Liabilities-
Other Deferred Liabilities  $71,635 46 $156,908 75

Unadjusted Credits-
Tax Liability  $794,578 40 $897,104 67

Insurance and Casualty Reserves  314,243 97 353,589 94

Operating Reserves   621,361 44 667,107 11

Accrued Depreciation-Road  1,154,549 88 1,299,275 18

Accrued Depreciation-Equipment  10,016,002 63 10,627,808 71

Other Unadjusted Cralits  426,742 26 376,028 86

Total   $13,327,478 58 $14,220,914 47

Corporate Surplus-
Additions to Property through Income
and Surplus 

Profit and Loss, Credit Balance 
$73,820 15 $237,970 20

29,843,288 99 33.583.625 83

Total   $29,917,109 14 833,821,596 03

Grand Total $259.387,048 92 $266,641,118 42
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AMERICAN MALT CORPORATION
(Organized under the Laws of New Jersey.)

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
OF GUARANTY TRUST COMPANY OF NEW YORK CERTIFICATES OF DEPOSIT FOR

PREFERRED AND COMMON STOCKS.

New York, November 15 1916.
Referring to previous application A-3312, application is

hereby made for the listing of $8,559,000 Guaranty Trust
Company of New York certificates of deposit for Preferred
Stock, and $5,762,372 Guaranty Trust Company of New
York certificates of deposit for Common Stock of American
Malt Corporation, upon official notice of issuance in exchange
for outstanding Preferred and Common Stocks of American
Malt Corporation, respectively.
The total amount of stock at present issued and outstand-

ing is $8,559,000 of Preferred Stock and $5,762,372 for
Common Stock.
These certificates of deposit are issued under an Agreement

dated November 10 1916 between the stockholders of Amer-
ican Malt Corporation; William B. Franklin, Russell H.
Landale and Stephen J. Leonard, Committee; and Guaranty
Trust Company of New York, Depositary. All stamps
required by law will be furnished and affixed by the Com-
mittee.
The Agreement provides in part as follows:
Whereas, the American Malt Corporation was incorporated under the

Laws of New Jersey in 1906 to acquire the Preferred and Common Stocks
of American Malting Company and to issue in exchange therefor its own
Preferred and Common Stocks, the purpose of this Corporation being
the reduction of capital stock, and

Whereas, being a holding Corporation (its only assets consisting of
First Preferred and Common Stocks of American Malting Company),
its income is derived from the dividends received on its holdings of such
stocks, and from this income is paid the dividends on its Preferrea Stock and
the expenses of tho Corporation, \Odell expenses, consisting largely of
taxes. nave amounted since organization to August 31, 1916, to $81,212 37
or approximately $8,000 per annum, and

Whercas. toe Certificate of Incorporation of American Malting Company
has been so amended and the terms of its capital stock so altered that
there is now in the treasury of the American Malt Corporation exactly the
same number of shares of American Malting Company First Preerred
and Common Stocks as are respectively outstanding of American Malt
Corporation Preferred and Common Stocks, and as these American Malting
Company Stocks are similar in every respect to the American Malt Cor-
poration Stocks and entitle the holder to every right to which he is entitled
as a stockholder of American Malt Corporation. and

Whereas, the continued existence of the American Malt Corporation is
no longer necessary, causing as it does a considerable annual expense to its
stockholders for the payment of taxes, fees of regLstrar and transfer agent
and like matters, and

Whereas, a Plan aas been prepared whereby the stockholders of Ameri .!an
Malt Corporation shall be permitted to exchange their holdings for stocks
of American Maitiag Company, and this Plan has been approved by the
Board of Directors of American Malt Corporation, said Plan being sub-
stantially as follows:
Each and every stockholder of American Malt Corporation to be offered

by American Malt Corporation the right to exchange his stock for stock
of American Malting Company, receiving for each share of American Malt
Corporation Preferred Stock, one share of American Malting Company
First Preferred Stock; and for each share of American Malt Corporation
Common Stock, ono share of American Malting Company, Common Stock,
such exchange to be free of any and all expense to the stockholders so
depositing and to be carried out by the Committee and the Guaranty Trust
Company of New York as the Depositary. Certificates of Deposit, which
are to be negotiable and to be listed on the New York Stock Exchange,
are to be issued by the Depositary on the receipt of deposited stocks. The
Plan is not to be declared operative by the Committee until the holders of
at least eighty per cent of the outstanding stock of American Malt Cor-
poration shall have approved same by deposit ea their stock. The Com-
mittee is to have the right to vote all of the deposited stock at any and all
meetings of stockholders during such period as said stock may be hold by
the Depositary, and any and all dividends which may accrue and be paid
on said deposited stock during such period shall, without charge, cost or
expense, be immediately paid to the holders of the Certificates of Deposit
as their respective interest may from time to time appear. On the termina-
tion of the plan the Depositary shall assign and transfer to the then holders
of the Certificates of Deposit the amount of stock to which the holders
thereof are entitled, upon the surrender of the Certificate of Deposit. In
the event that this plan becomes operative, the First Preferred and Common
Stocks of American Malting Company will be listed on the New York
Stock Exchange. The Committee is to receive no compensation for its
service, and its expenses and disbursements, together with those of the
Depositary, are to be charged to, and paid by the American Malt Cor-
poration.
The Depositors will forthwith deposit with the Depositary the Certificates

of Preferred and Common Stock of American Malt Corporation, duly
endorsed in blank for transfer, covering the amount of shares belonging
to the Depositors respectively. The certificates of stock so deposited
shall be held by the Depositary subject at all times to the control of the
Committee, to be used for any of the purposes of this agreement.
The deposit of such certificates of stock shall transfer to the Committee

the full legal and equitable title thereto for all the purposes of this agree-
ment. The Depositors shall receive Certificates of Deposit to be issued
by the Depositary, which Certificates of Deposit are to be listed on the
New York Stock Exchange.

All Depositors by accepting such Certificates of Deposit shall become
parties to this agreement and shall be bound by the terms thereof, with the
same effect as though they had executed this agreement.
No stockholder of the Corporation and no person having any interest

in the stock of the Corporation who has not deposited his stock with the
Committee shall be entitled to any benefits under this agreement. The
Committee may fix and limit the time within which stockholders must
deposit their stock hereunder in order to become entitled to the benefits

and advantages hereof; but the Committee may, in its discretion, extend
such time with or without notice; and the Committee after fixing and
limiting the time within which stock may be deposited hereunder, shalt
have power to receive deposits thereafter on such terms and conditions
as it may prescribe in each particular case.
The Depositors hereby severally make, constitute and appoint Messrs.

William B. Franklin, Russell H. Landale and Stephen J. Leonard, and
their respective successors to be appointed as hereinafter provided, as the
Committee of the Depositors, and they hereby constitute the said Com-
mittee their only and exclusive agents, attorneys and trustees of each and
every one of them for the purpose of carrying out this agreement, and the
Depositors hereby severally confer upon the Committee whatever power
and authority the Committee may deem necessary or proper to exercise
for the purpose of legally and efficiently executing the trusts hereby created
and they and each of them hereby constitute and appoint the said Com-
mittee their true and lawful attorneys, irrevocable, for them and each of
them, and in their names, or in the name of the Committee, to execute on
their behalf such instruments in writing and under seal, and to do sueh
acts and things as to the Committee may seem proper toward tho execution
of the trusts created by this agreement, including the right to vote all the
deposited stock at any and all meetings of stockholders and at all elections
of Directors during such period as said stock may be held by the Depository
hereby giving and granting unto the Committee lull power and authority
to do and perform all and every act and thing which it may deem con-
venient or necessary to be done in and about the premises as fully to all
intents and purposes as the Depositors o; any of them might or could
jointly or severally do personally, hereby ratifying and confirming all that
the Committee shall do or cause to be done by virtue hereof.
Any and all dividends which may accrue and be paid on stock deposited

under this agreement shall be immediately paid by the Committee to the
holders of the Certificates of Deposit as their respective interests may from
time to time appear, and on the termination of the plan, either by its
being declared not operative by the Committee, or after it has been de-
clared operative and the Depositary shall have received the First Preferred
and Common Stocks of American Malting Company necessary to'exchange
for the deposited stocks, then the Depositary shall assign and transfer to
the holders of its Certificates of Deposit the amounts of stock to which the
holders thereof shall be entitled, upon the surrender of the Certificates
of Deposit.
The Committee may supply any defect or omission which it may deem

necessary to enable it to carry out the purposes of this agreement, and
it is authorized to construe this agreement, and its construction of the
same shall be final.
The enumeration of particular powers in this instrument shall not be

deemed or construed to limit in any manner any of the general powers co-
(erred hereby.
The Committee shall have the power, prior to the deposit of eighty per

cent of the outstanding stock of American Malt Corporation herender
to terminate this agreement, if, in its judgment, it may deem such ter-
mination advisable; and it shall thereupon notify the Depositary in writing
of such termination. The Committee shall upon the deposit of eighty per
cent of outstanding stock of American Malt Corporation declare the Plan
operative and notify the Depositary of such declaration by an instrument
In writing signed by the Committee.

AMERICAN MALT CORPORATION.
Receipts and Disbursements for Fiscal Year ending August 31 l,16.

Receipts:
Cash on hand August 31 1915  $81 34

Income during year ending August 31 1916:
Cash dividend on American Malting Company preferred  208,269 00

Interest on bank balances  519 89

Disbursements:
Expenses   $10,116 72
Payment of loan from American Malting Co 19,133 04
Purchase 5 shares American Malting Com-

pany Common.  24 40

$208,870 23

29,274 16

Dividends paid:
No. 15, November 3 1915  $44,19i 50
No. 16, February 2 1916  44,197 50
No. 17. May 2 1916  44,198 00
No. 18, August 2 1916  44,198 00

$179,596 07

176.791

Cash on ham August 31 1916  $2,805

BALANCE SHEET AUGUST 31 1916.

ASSETS.
Securities Owned:
85,590 shares of American Malting Company First Pre-

ferred Stock  $8,559,000 00
57.623 72 shares of American Malting Company Com-
mon Stock  5,762,372 00

47.52 shares of American Malting Company Common
Stock at cost  449 40

2,853 shares of American Malt Corporation Preferred
Stock   285,300 00

Accounts receivable  310 00
Cash on hand August 31 1916  2,805 07

$14,610,236 47
LIABILITIES.

Preferred Stock authorized $9,000,000 00
Issued and outstanding  8,844,300 00

Common Stock authorized  6,000,000 00
Issued and outstanding  5,762,372 00

Surplus  3,564 47

314,610,236 47
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On August 23 1916 the American Malting Company declared a divide
nd

which the Board of Directors of American Malt Corporation el
ected to

receive in Preferred Stock of American Malt Corporation, at $40 per share
'

thus acquiring 2,853 shares. These shares have since been retired and

canceled and the outstanding Preferred Stock of American Malt Corpora
-

tion reduced to $8.559,000.

AMERICAN MALTING COMPANY.

STATEMENT OF EARNINGS AUGUST 31st 1916.

Net income from malt deliveries $7,094,253 41

Cost of product (including all expenses) 6,622,909 72

Gross income from operations $471,343 69

Other income -- 94,692 67

Total gross income $566,036 36

Bond interest  $112,65785

Bonus paid, bonds extended  44,91900
157,576 85

Net earnings from August 31 1915 to August 31 1916 $408,459 51

AMERICAN MALTING COMPANY

GENERAL BALANCE SHEET FOR YEAR ENDIN
G AUGUST 31 1916

ASSETS.

Property, plants and good-will 

Common stock in treasury:
$14,153,796 62

Sinking Fund 607 61

Amortization account funded debt 19,252 50

$14,173,656 73
Current Assets:
Cash   $984,313 15

Accounts receivable 1,305.076 21

Collateral loans 350,000 00

Notes receivable 48,930 64

Company's bonds in Treasury 40,000 00

Mortgages on real estate 39,000 00

Securities of other companies 219,338 39

Unexpired insurance and taxes 45,496 90

Inventories at cost or less 1,075,853 05

American Malting Company Stocks at cost. 41900
4,108,427 34

$18,282,084 07
LIABILITIES.

Capital Stock:
First preferred authorized $8,700,000 00

Issued $8,559,000 00

Second preferred authorized 105,000 00

Issued for exchange 105,000 00

Third preferred authorized 195,000 00

Issued for exchange 128,876 00

Common Stock authorized 6,000,000 00

Issued 5,767,124 00

First Mortgage 6 per cent bonds 1,288,000 00

First refunding 5 per cent bonds 
272,000 00

$16,060,000 00

Current liabilities:
Accrued interest on bonds 

$21,820 00

Accrued taxes 
30,237 29

Accounts payable 
23,427 34

575,484 63

Surplus and reserve:
Reserve fund $100,000 00

Surplus account 1,638,139 93

Profit and loss 408,459 51

$2,146,599 44

$18,282,084 07

In addition to the Agreement heretofore made; this Cor-

poration agrees that in due course application will be made

to list the First Preferred and Common Stocks of American

Malting Company (which are to be issued in exchange for

Certificates of Deposit now applied for) under the terms

of the then Requirements for Listing.
The Corporation also agrees that so long as said Certi-

ficates of Deposit shall be outstanding that any and all
dividends payable on its Preferred and Common Stocks
shall be paid to the holders of its respective Certificates of
Deposit. Said Certificates of Deposit are issued by the
Guaranty Trust Company of New York as Depositary And
registered by the Chase National Bank of New York.
The Directors are: (Term expiring 1917): Russell H. Lan-

dale, Stephen J. Leonard, James B. Taylor; (Term expiring
1918): Ansel Phelps, H. M. Vickers; (Term expiring 1919):
William B. Franklin, .Friend A. Russ, G. A. Schriefer.
The Officers are: William B. Franklin, President, Katonah,

New York; Stephen J. Leonard, Charles A. Stadler, Vice-
Presidents; Henry Eggerkmg, Treasurer; W. A. McCarthy,
Secretary; George A. Heckel, Auditor; all of New York City.

Certificates of Deposit may be transferred at the Guaranty
Trust Company of New York and registered at the Chase
National Bank.

AMERICAN MALT CORPORATION,
By. WILLIAM B. FRANKLIN, President.

This Committee recommends that the above described
$8,559,000 Guaranty Trust Company of New York Cer-
tificates of Deposit for Preferred Stock and $5,762,372
Guaranty Trust Company of New York Certificates of
Deposit for Common Stock of American Malt Corporation
be admitted to the list, upon official notice of issuance for
outstanding Preferred and. Common Stocks of American
Malt Corporation, respectively, in accordance with the
.terms of the application.

WM. W. HEATON, Chairman.
GEORGE W. ELY, Secretary.

Westinghouse Machine Co.-Bond Call.-
Fifty-nine 5% gold debenture certificates have been drawn for payme

nt

at 105 and int. on Jan. 1 at Fidelity Title & Trust Co., Pittsburgh, Pa.-

V. 100. p. 738, 404.

Willys-Overland Co.-New Director.-
Edward S. Swift, Vice-President of Swift & Co., has been chosen a

director of this company.-V. 103, p. 1894, 1432.

Wisconsin Power, Light & Heat Co.-Bonds Offered.-

W.- G. Souders & Co., Chicago, Milwaukee and Detroit,
are offering by adv. on another page at 9334 and interest
this company's First & Ref. M. 5% gold bonds, dated June 1

1916, due June 1 1946, but red. at 102 and int. Authorized,

$20,000,000; outstanding, $950,000.
Denom. $1,000. $500 and $100 c*. Int. J. & D. Without deduction

of normal Federal income tax.at the First Trust Co., Milwaukee, t
rustee.

Data from Letter of Pres. Ec Gen. Mgr. John I. Beggs, No
v. 10 1916.*

Organization.-Incorporated in Wis., has acquired by purchase the Pnt
ire

capital stock, properties, &c., of the following, all In Wis.: Bara
boo Gas

& Electric Co., Portage Electric Light & Power Co., Beaver Dam
 Light &

Power Co., Fox Lake Light & Power Co., Horicon Light & Pow
er Co.,

Berlin Public Service Co., Central Wisconsin Ry. & Lt. Co., 
Neshkoro

Light & Power Co. and Omro Electric Light Co.

Capitalization- Authorized. Outstanding.

Capital stock $1,000,000 $363,500

First & Refunding Mtge. 5% gold bonds 20.000.060 950,000

Property and Territory,-Now serves with electric light and p
ower, as,

steam and hot water heating, 14 cities, villages and towns in central 
V.

having a population of about 40,000. Among communities served ar
e

Baraboo, Portage. Beaver Dam, Fox Lake, Horicon, Berlin, Wa
utoma,

Red Granite, Neshkoro, Oruro and others in the counties of Sauk, Colum-

bia, Dodge, Winnebago, Green Lake. Waushara and Marquette.
From the proceeds of these bonds, $178,000 will partially pay for about

85 miles of transmission line with which the company proposes to connect
into one system the various communities served and make available hydro-

electric current from the water-power plants at Kilbourn and Prairie du Sac.
The company will commence promptly the construction of a large steam

power plant at Portage, having an initial capacity of 15,000 k. w.

Earnings and Expenses of the Consolidated Cos. for Year ended June 30 1916.
Gross earnings $262,199 I Annual interest on bonds_ ...$47.500
Net, after taxes  96,432 I Surplus  48,932

Bond Issue.-After Jan. 1 1917 a first lien on all property and rights, sub-

ject only to any small amount of underlying bonds of the constitu
ent com-

panies not previously retired, for the retirement of which funds will be de-

posited. Escrow bonds can be issued for 85% of the cost of permanent

extensions, &c., and acquisitions, when not earnings are twice toe interes
t

on all bonds outstanding, including those applied for.
Maintenance and Sinking Fund.-The company shall set aside 

annually

for maintenance or enlargements 12 % of gross earnings, any part
 not used

must be expended for extensions and additions. The company ma
y utilize

any unexpended balance for the redemption of bonds. The 
company must

also deposit annually on June 1 from 1922 to 1946, both 
inclusive, 1% of

the bonds outstanding on such dates, to retire bonds or make 
extensions.

CURRENT NOTICE.

-In the regular weekly advertising page space, the public u
tility firm

of John Nickerson Jr., of this city. St. Louis and Boston, to
-day invites the

attention of investors to a peace stock, and points out the b
asic investment

reasons for the sound financial condition of the Pacific Gas & 
Electric Co..

particularly the attractive features of its common stock, w
hich pays a 5%

aividend, and at present market yields about 74 % All interested are

requested to send for the firm's folder, "Our Opinion of Pa
cific Gas &

Electric Company Common Stock."

-In our advertising columas to-day William Morris Imbrie St C
o.

Equitable Trust Co., Spencer Trask & Co. and E. H. Rollins & Sons o
f

this city are jointly advertising $5,500,000 City of Sao Paulo 6% serial

external gold bonds, due Jan. 1 of each year from 1919 to 1928 inclusive,

in equal installments of $550,000 each. Free of all Brazilian Federal.

State and municipal taxes. Descriptive data on request and price on ap-

plication.-

-At 99 %, and interest, to yield 6 %, National City Bank, J. P. Morgan

& Co., Guaranty Trust Co.. Lee, Iligginso_i & Co. and Harris, Forb
es & Co.

are jointly offering and advertising $50,000,000 Imperial Russian Gov
ern-

ment external loan 5-year % Treasury gold bonds, due Dec. 1 1921.

Exempt from all present or future Russian taxes. These bonds are offered

subject to sale and change in price. See the advertisement for particulars.

-For purposes of permanent record, Chandler & Co., Inc., of this c
ity

and Philadelphia, and the Continental & Commercial Trust & Sav
ings

Bank, Chicago, are to-day advertising the details of their joint $5,000,00
0

offering of Republic of China 6% 3-year secured gold loan Treasu
ry notes

of 1916. The bonds are due Nov. 1 1919 and at 97A and inter
est yield

about 6.90% on the investment. •

-William Salomon & Co., 25 Broad St., this city, and 105 So
uth La

Salle St., Chicago, announce that all the preferred stock havi
ng been dis-

posed of, the advertisement of $8,183,000 California Packing 
Corporation

convertible 7% cumulative preferred stock is published in the "Chronicle"
as a matter of record only. The offering is described in detail and a

 circular

will be furnished on request.

tne bonds having been sold, Lee, Higginson & Co. of this city,

Boston and Chicago and the Guaranty Trust Co. of tnis city, are adver
-

tising as a matter of record only, their joint offering of $8,516,000 St. Louis
-

San Francisco Railway Co. prior lien mortgage 5% gold bonds due Ju
ly 1

1950, at 90 and interest.

-Wm. R. Compton Company, 14 Wall St., this city, St. Louis, Cin-

cinnati and Chicago, is advertising in this issue a selected list of municipal

bonds yielding 3.80 to 5.05%. Write for complete list, ask for bond list

D-50 and the firm's free booklet entitled "she Premier Investment."

-Warren J. Hoysradt, formerly with the bond department of the

Guaranty Trust Co. of New York, and with Messrs. White, Weld & Co.
,

has taken charge of the New York office of Messrs. Stacy & Braun, wit
h

offices in the Hanover Bank Building at 5 Nassau St.

-Norbert Rosenband, for many years connected with prominent inter-

national banking houses in this city, has opened brokerage offices at

42 Broadway, specializing in foreign bonds and stocks.

-John Muir & Co., 61 Broadway, this city, have prepared a chart

reflecting a possible trend of the stock market, with an interesting expl
ana-

tion attached. Write for "Bulletin S. 45".

- M. Byllesby & Co., Inc., announce that Mr. Arthur Batty, formerly

of Buffalo, has become associated with their bond department, with head
-

quarters at its New York office.

-Messrs. Bedell & Co., Providence, Boston and New York, announce

that Mr. Walter B. Binnian has become associated with their firm a
s

manager of their Boston office.

-Curtis & Sanger, 49 Wall St., this city, are advertising six choice

Investments which return 4.10 to 5.60%. See to-day's advertisement for

full information.
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Wive Torautercial Times.
COMMERCIAL EPITOME

Friday Night, Nov. 24 1916.
Trade activity continues on a remarkable scale. Prices

of commodities are generally firm or higher. Speculation,
which had become a bit wild, has received a salutary check
in grain, cotton and stocks. Buying of iron and steel con-
tinues on a scale that would once have been considered fabu-
lous. Sales of dry goods are of corresponding size. Christ-
mas trade has already begun and sales of holiday goods are
noteworthy. Shipyards' product for 1916 is said to be treble
that of last year. The trade in dyestuffs of American manu-
facture is growing. High prices seem to have little effect on
consumption of goods. This is one of the most remarkable
features of these strange times. It is particularly noticeable
in the great agricultural sections, where high prices for grain,
cotton, &c., stimulate business. Cotton has been above
$100 a bale, wheat is over $2 for some grades and No. 2 yellow
corn $1 11. This and advances in wages to perhaps half a,
million workingmen increases the buying power of an im-
portant section of the population in some parts of the
country. On the other hand, mild weather at the West
restricts sales of winter goods. Car shortages of a severity
rarely, if ever, known hampers the movement of commodities
generally, notably grain, steel, iron, metal, ores, lumber,
coal and coke. Labor is scarce. Wheat exports are falling
off and they are now practically no larger than a year ago,
though at one time they showed a noteworthy increase over
those of 1915. Foreign trade generally though large is not
so large as it was in September. Talk of a possible embargo
on exports of foodstuffs is heard. The bread loaf is higher.
The high cost of living is still a sore point with a large per-
centage of the population, especially in the cities. Still,
the general feeling in the United States is optimistic.
LARD again lower; prime Western 17.40c.; refined to the

Continent 18.30; South America 18.75c.; Brazil 19.75c.
Futures have been irregular but on the whole higher. The
Belgian Relief Commission is said to have bought one-half
million pounds of compound lard at 15c. Hogs, too, ad-
vanced. Large exports of provisions also had some effect.
They are far ahead of those of last year. To-day prices
declined after an early advance. Hogs were 10 to 15 cents
higher, but offerings of lard increased on the early rise.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery_cts_16.42 16.85 16.70 16.65 16.77 16.60January delivery 15.90 16.40 16.30 16.35 16.45 16.32May delivery 15.90 16.40 16.30 16.30 16.37 16.30
PORK quiet but firm; mess $31 50@$32; clear $29@$31.

Beef products quiet; mess $23. $23 50; extra India mess
$38@$40. Cut meats quiet but steady; pickled hams, 10 to
20 lbs., 17% @18 Vic.; pickled bellies, 15 M @,16c. Butter,
creamery, 35 @44c. Cheese, State, 20 M (4)25 3'c. Eggs,
fresh, 28@50c.
COFFEE in dull demand, and prices steady; No. 7 Rio

93c.; No. 4 Santos, 10 M@10 Yic. Fair to good Cucuta,
11 M 411 Yo. Futures advanced, partly on buying by
Cotton Exchange houses, yet they reacted later under selling
by the trade. Hedging sales here against Brazilian pur-
chases has been a clog on any advance. Besides, receipts
have been liberal and spot trade dull. But many consider
coffee cheap and in some quarters there is buying on the
chance of peace being declared next year. It was also re-
ported that the Sao Paulo Government may buy up a large
quantity from the planter to be shipped to Havre for storage
until after the war. Also, 3,000,000 bags will be valorized
next year if the crop is excessive. This would be something
of an offset to the lack of demand from Germany and Austria.
which normally take 4,000,000 bags a year. The next
Santos crop is estimated at 9,000,000 bags. To-day prices
closed 6 to 10 points lower, with sales of 132,750 bags, mostly
switches from near to later months. Prices follow:
November cts8.10 8.12 March_ _ _cts.8.32 8.33 July cts.8.58 8.59December _ _ _ 8.10 8.12 April 8.395J8.40 August  8.63@8.64

-
January _ _ _8.16 8.18 May 8.41@8.48 September .. _ 8.68 8.69February __ _ 8.25@8.27 June  8.5211J8.53 October 8.73@8.74
SUGAR again lower; centrifugal, 96 degrese test, 6.02c.;

molasses, 89 degress test, 5.25c.; granulated, 7.50c. Futures
declined owing to dulness of trade. Pending the arrival of
new Cuban sugar, beet root and Louisiana supplies seemed
large enough for the light current demand. Also foreign
business is absent here. A prospective curtailment of con-
sumption in the United Kingdom has not escaped attention.
Meltings here are smaller. Beet sugar sold, it is said at 7c.
at second hands at the West or 30 points under the list price.
Louisiana has been 6.15 to 6.27c. Some New Orleans re-
finers have cut the price to 7.30c., where 7.250. is quoted at
second hand. On the other hand, it is said, that but little
new Cuban sugar will be available in December, and Atlantic
stocks are only 58,967 tons, against 145,235 a year ago.
To-day prices closed 4 to 15 points lower, with sales of 22,700
bags. Prices were as follows:
November cts4 .95@5.05 March__ .. cts.3.97 3.98 July cts.4.13 4.14December _4.78 4.801April 4.01@4.03 August  4.17 4.19January _ _ .. _ 4.29 4.30 May 4.06@4.08 September _ _4.21 4.23February __ _ 4.02 4.03 June  4.09@4.12 Oc.ober 4.25@4.27
OILS.-Linseed slightly lower and quiet, though at one

time steady with flaxseed. On Monday flaxseed at Duluth
advanced 19 to 20c. a bushel on active trading, but latterly,
however, quiet and somewhat lower. City, raw, American
seed, 06©98c.; City, boiled, American seed, 97@99c.;

Calcutta, $1 15. Lard, prime, $1 30@$1 35. Cocoanut,Cochin higher at 16@17c.; Ceylon, 15@153'c. Corn, 12M
@123/20.; Palm, Lagos, 11 M(4)120. Soya bean again higherat 113'@12c. Fish oils active, scarce and higher; Coddomestic, 75@76c. Spirits of turpentine 51 Mc. Strainedrosin, common to good, $6 70. Wool active and higher.Cottonseed oil on the spot 12.70®12.80c To-day futures
closed as follows:
Nov 12.7512.771February_ 12.70012.75 May 12.83012.84December _12.76 March.. ...._12.76@ 12.77 March12.76 012.78 Juno  12.90012.95January _ _ 12.74©12.76 April 12.78012.85
PETROLEUM in good demand for export; refined in

barrels, 35@$9 35; bulk, $4 50@$5 50; oases, $10 75@
$11 75. Naphtha, 73 to 76 degrees, in 100-gallon drums
and over, 403'c. Gasoline continues in active demand for
home consumption; motor gasoline, in steel barrels, to gar-
ages, 22c.; to consumers, 24c.; gasoline, gas machine, steel,
37c.; 73 to 76 degrees, steel and wood, 31 (4134c.; 68 to 70
degrees, 28@31c. Crude prices at the Central West have
been advanced. California crude advanced 5c. a barrel
owing to a marked falling off in stocks. Development in the
Wooster field has been stopped by the high cost. Fields
in West Virginia are fairly active. Prices were as follows:Pennsylvania dark $2 60 North Lima $1 48 Illinois, above 30Cabell  2 07 South Lima  1 48 degrees $1 52Mercer black  2 10 Indiana   1 33 Kansas and Okla-New Castle  2 10 Princeton  1 52 homa  90Corning  2 10 Somerset, 32 deg..- 1 90 Oaddo La., light__ 90Wooster  1 70 Ragland  90 Caddo La., heavy- 65Thrall  95 Electra  95 Canada  1 83Strawn  95 Moran  95 California oil.. _ _ _73 082De Soto  80 Plymouth  1 08 Henrietta  95
TOBACCO has been firm, both on binder and filler, with

a steady demand. Manufacturers are doing a good business.
Packers are buying shade grown Connecticut tobacco; but
in other States the crop has been pretty well disposed of.
Sumutra is selling but slowly as the assortment remaining
is not over attractive. Cuban leaf has been in good demand
and firm.
COPPER has been in further demand from Europe and

prices have still shown an upward tendency. Latterly it is
true, there has been less excitement, but the demand has
been active and persistent for all that. The rise in London
has naturally been a noteworthy factor. Lake here on the
spot 35c.; electrolytic, 35c.; for future delivery, 30M9313.
Casting copper for March delivery has sold at 32o. Tin very
strong and higher on the spot at 4.5%c., owing to scarcity;
later, easier at 453/2c., due to profit-taking. Latterly Lon-
don and Singapore have advanced sharply. Spotter active
and higher on the spot at 13c. There has been active buying
for delivery in the first quarter of 1917. London advanced.
Lead higher on the spot at 7.30c. There .has been quite an
active demand for December delivery. Pig iron has been in
good demand and tending upward. In fact Birmingham iron
advanced to $23 for No. 2X at furnace. For the first half
of 1917 furnaces are generally sold up. Sales of basic iron
at St. Louis have been large, reaching 50,000 tons, No. 2X
at $20 for delivery in the second half of 1917. Iron ores
advanced $1 30. No. 2 Northern, $25 50@$26 50; No. 2
Southern, $21@$23, Birmingham. Steel. has continued in
active demand from Europe at rising prices. Heavy pro-
ducts are generally $3 to $5 per ton higher. Munitions and
other war material have been bought by the Allies on a large
scale. Sheet bars have sold at the West at $57. It is said
that $60 would be paid for early delivery for billets or sheet
bars. The situation in semi-finished steel grows more acute.
Some works have had to close certain departments, owing to
the scarcity of billets and sheet bars. Light rails are $4
higher. A big demand prevails also for ship plates. Tin
prates for the second half of 1917, it is said, may be advanced
$2 per basic box. In short, iron and steel are still seeing
halcyon days. Domestic and foreign demand seems insatia-
ble. Shell steel has been sold for delivery in the first quarter
of 1918.

COTTON
Friday Night, Nov. 24 1916.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
240,082 bales, against 263,463 bales last week and 271,037
bales the previous week, making the total receipts since
Aug. 1 1916 3,644,263 bales, against 2,903,399 bales for the
same period of 1915, showing an increase since Aug. 1 1916
of 740,869 bales.

Sat. Mon.
,

Tues. i Wed. Thurs. Fri. I Total.

Galveston 
Texas City 
Port Arthur 
New Orleans_ __ _
Mobile  
Pensacola 
Jacksonville, &c_  
Sava nnah2,603
Brunswick  
Charleston 
Wilmington  
Norfolk 
N'port News, Ste.  
New York 
Boston  
Baltimore
Pniladelphia 
Totals this week

12,792

7,014
29

2,147
97

3,651
436
676

10,485

7,612
255

4,577
1,623
894

7,522
85
715
-2,987

18.709 14,809
10,500

14,887 3,788
235 569

6,138 6,747
1,959 1,392
115 98

2.457. 3,867
359 265
470 1,182

12.993
2,465
6,786
251

7,371
1,362
270

2,391
544
459

9,5971 79,385
,.1 10,83610, 
„ 
836 10,836

5,409 45.496
2,174! 3,513
- -I -2,i3 2,fi5
5,975 33,411
4,500' 4,500
1,812; 10,295
246 1,720

3,555 23,443
2,8411 2,841
363 2,052
423 3,925

2,987

53,431240,08229.445 33,768 45,329 43,217 34.892
The following shows the week's total receipts, the total

since Aug. 1 1916 and the stocks to-night, compared with
last year:
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Receipts to
Nov. 24.

Galveston  
Texas City 
Port Arthur 
Aransas Pass. &c..
New Orleans..-- -
Mobile 
Pensacola' 
Jacksonville, &c..
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk  
N'port News, &c
New York 
Boston  
Baltimore 
Philadelphia ___

Totals

1916. 1915. Stock.

This
Week.

Since Aug
1 1916.

This
Week.

Since Aug
11915. 1916. 1915.

79,385 1,382.831 64,010 993,770 383,516 299,635
12,965 165,138 9.575 144,589 45,579 27,708
5,000 19,591 2,369 8,543 5,000
5,836 18,299 924 53,010 6,126

45,496 799,200 42,220 513,204 464,415 318.565
3,513 56,322 1,439 43,146 13,800 21,288

16,670 22,650
2,713 34,247 3,185 22,330 6,566 2,841

33,411 576,071 16,728 537,000 195,834 205.235
4,500 61,000 1,000 39,000 7,500 8,500
10,295 106,701 4,502 161,694 78,676 94,325

45
1,720 71,253 4,924 121,507 54,235 39,625

23,443 267,412 17,417 212.764 86.911 85,766
2,841 11,356 1,602 9,846
2,052 14.621 588 2,781 126,442 304,568
3,925 27,927 235 3,889 7,111 7,88C
2,987 14,224 1,103 12,946 2,637 5,212

1,400 127 680 3,924 3,217

  240.082 3.644.263 171.948 2.903,394 1,482,146 1,430,49C

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1916. 1915. 1914. 1913. 1912. 1911.

Galveston ___ 79.385 64,010 175,216 146,538 184,164 130.580
Texas City , &c 23.801 12,868 11,373 35,887 38,303 57,103
New Orleans.. 45.496 42,220 61,722 80,914 94,420 73,631
Mobile 3,513 1,439 4,834 11.945 9,472 13,585
Savannah _ 33,411 16,728 47.013 46,987 48.088 71,510
Brunswick.,.... 4.500 1,000 5.000 5,500 12.800 10,950
Charleston,drc 10,295 4,502 17,224 19,070 11.814 19.495
Wilmington.._ 1,720 4,924 5,922 14,252 17,389 20,494

Norfolk  23.443 17,417 16,687 26,371 24.950 32,379

N'port N.,&c. 2.841 1,602 11,216 3,516 2,461 2.014

All others, 11,677 5,238 4,232 32,815 10,481 26.552

Total this wk. 240,082 171,948 360,439 423,795 454,342 458,293

Sine. Aug. 1_ 3.644.263 2.903.394 2,690.158 5,545.070 5.612.217 5.618.882

The exports for the week ending this evening reach a total

of 129,273 bales, of which 70,739 were to Great Britain,
7,472 to France and 51,062 to other destinations. Exports
for the week and since Aug. 1 1916 are as follows:

Exports
from-

Week ending Nov. 24 1916.
Exported to-

From Aug. 1 1916 to Nov. 24 1916.
Exported to-

Great
Britain France Other. Total.

Great
Britain. France. Other. Total.

Galveston _ 42,165 7,472 23,591 73,228 468,775 63,837 196,162 718,774

Texas City_ 7,977  13,685 21,662 34,840 66,381 23,625 124,846

Port Arthur  14,591 14,591

NewOrleans 5,248  600 5,848 207,813 74,559 94,755 377,127

Mobile  1 34,706  400 35,106

Pensacola 21,968  21,968

Savannah 65,640 59,939 53,000 178,579

Brunswick _ 4,866  4,866 48,079  48,079

Charleston  4,505 1,90 6,405

Miro 'gton-  5,000 19,355 46,531 70,886

Norfolk  200 200 21,032 16,106 1,300 39,338

New York_ 3,990,  1,600 5,590 96,170 61,840 147,079 305,089

Boston_ ___ 5231  523 16,237  786 17 023

Baltimore__ 5,970'  5,070 70,369  1,000 71,369

FhiladelP 13,952  2,140 16.092

San Fran 7,825 7,825  73,281 73,281

Seattle  3,561 3,561 87,327 87.327

Tacoma   43,778 43,778

Total _ 70,739 7,472 51,062129,2731,124,577 352,017 773,0642,249.668

Total 1915_ 30,532 4,631 28,526, 63,689 676,647 303,433 756,6371,736,717
Total 1914_ 131,291 16,093102,517 249,901 590,752 64,647 601,881 1,257,280

Note.-Exports from New York include 60 bales Peruvian to Havre and 895 bales
West Indian to Liverpool.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

Nov. 24 at-

Now Orleans_ _
Galveston _ _ _ _
Savannah _ _ _ _
Charleston_ _ _
Mobile 
Norfolk 
Now York_ _ _ _
Other ports_ _ _

Total 1916....
Total 191&_

, Total 1914....

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
tnang.

Other
Cont't.

Coast
wise. Total.

8,654
63,835
6,400

.,

3-'4.1'd600
1,500
5,000

12,050
16,'756

---------------- 3,873- ---

2,500
- -- -

____
- - __

- ---

- ___
--_-

28,360
10,536
 4,100
 2

----

4,000
3,000

104
16,000
2,800

-,,,
1 ,796
_- __
- _ _.

49,168 415.247
107,127 276,389
13,300 182,534
 2,000 76,676

10,127
2,396 84,515
8,000 118,442
8,000 124,552

89,662
45,513
123.801

31,306
4,182
11,944

___
100

4.021

51,996
55,298
108.591

20,700
21,615
29.735

193,664 1,288,482
126,7081,303,782
278.602 R05.843

• Speculation in cott9n for future delivery has been active
and irregular, advancing for a time and then breaking, only
to rally sharply to-day. But what was taken to be a
bullish ginning report on Nov. 21 really fell flat. It stated
the total ginned up to Nov. 14 at 9,615,833 bales, against
8,777,336 last year, 11,671,210 in 1914 and 8,780,443 in
1910. The ginning from Oct. 31 to Nov. 14 was 989,544
bales, against 1,394,758 in the same time last year, 1,842,128
in 1914, and, what is more to the point, 1,434,480 in 1910.
But some took the ground that the total ginning indicated
plainly enough that the crop was underestimated. At the
&uric. time, reports were circulated that there was less
activity in some branches of the cotton goods markets.
Liverpool's spot sales fell off to 7,000 and 8,000 bales
a day. Support was less vigorous here. Bears began
to pluck up. courage. Liverpool became quieter. A
rumor was ckrculated that the British Admiralty had de-
creed that British ships sailing from New Orleans must take
anywhere from 75 to 90% of metals and grain. This seemed
to point to some decrease in exports at the Southern ports.
At the same time ocean cotton freight from New York to

Liverpool advanced 25 cents per 100 lbs., reaching $2. On
Thursday Liverpool prices broke some 80 to 90 American
points. Egyptian cotton there has fluctuated so wildly that
last Monday the Manchester Exchange suspended business
temporarily following a rise in Egyptian at Liverpool of
33'cl. Later in the week Egyptian fell 250 points. On
Thursday Liverpool was in the throes of an enormous liquida-
tion. So was New York, where prices fell 50 to 54 points,
making a decline from the high point of the week of 104 to
122 points. Much of the selling here and in Liverpool was
on stop orders. In Liverpool, Lancashire was a very large
seller. Jobbers also sold there with a free hand and there was
very little buying power. On the same day it was announced
that the Lancashire cotton card room workers would demand
an increase of wages, which the Masters' Association had
voted to resist. Also on the same day there were rumors
of an impending clash with Germany on the U-boat question,
coupled with a report that Ambassador Girard would not
return to Berlin. This had a depressing effect. Large
spot interests sold heavily here and Liverpool was also a very
large seller at the narrower differences which had been estab-
lished within a day or two between New York and Liverpool.
December was thrown over, it was understood, by some large
interests, and that month fell to a greater discount under
January. It was also said that December notices to-day
might be rather large. Wall Street and the West and
the South sold heavily. Some large operators
are said to have recently sold out big long holdings. At the
same time some insist that the crop has been underestimated.
They call attention to the large American visible supply,
and the liberal stocks held by the mills, and they insist
that there is no danger of an acute situation arising as
regards supplies. In any case, they insist that even a
bullish crop estimate by the Government on Dec. 11th is
more than discounted by the prices ruling. On the other
hand, the technical position is believed to have been vastly
improved by the drastic liquidation which has occurred in
the past week. And in some quarters it is not believed
that the Southern spot holder will follow the decline in futures.
The market has broken badly several times this season
but in each case the Southern spot markets have balked at
following breaks in futures and these have therefore rallied.
Bulls adhere to the conviction that the crop is small. They
think that the ginning up to Nov. 14 represented fully 90 to
92% of the crop, pointing, roughly speaking, to a yield
exclusive of linters of 10,500,000 to 10,750,000 bales. The
Egyptian crop is estimated at only 5,000,000 to 6,000,000
canters. Meanwhile cotton goods are as a rule still in
excellent demand, woolen goods are active, raw silks are
advancing, and finally cotton is the cheapest fibre in the
market. They insist that mills could pay much higher
prices than those now ruling and still make money. Very,
many mills have latterly advanced wages 10%. Some con-
tend that the decline of the present week will be followed
sooner or later by another rally to a new high level. That
remains to be seen. It is believed , by not a few, that the
farmer will have the deciding voice in the matter. To-day
prices advanced 50 to 60 points on firmer cables, firm spot
markets, the prompt stopping of notices for 22,000 bales,
lessened liquidation, good buying by Liverpool and covering
of shorts. The fact that "spots" were reported to be re-
fusing to follow Thursday's decline in futures was one of the
principal features. Spot cotton closed at 20.45c. for middling
uplands, showing an advance for the week of 2,5 points.
The following averages of the differences between grades,

as figured from the Nov. 23 quotations of the eleven markets,
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Dec. 1:
Middling fair 0.80 on Strict middling "yellow" tinged_0.21 off
Strict good middling 0.56 on Middling "yellow" tinged 0.43 off
Good middling 0.34 on Strict low mid. "yellow" tinged. ..0.77 off
Strict middling 0.18 on Low middling "yellow" tinged- -1.17 off
Strict law middling 0.27 off Good middling "yellow" stained_0.49 off
Low middling 0.66 off Strict middling "yellow" stained-0.70 off
Strict good ordinary 1.11 off Middling "yellow" stained 0.95 off
Good ordinary  1.57 oft Good middling "blue" stained-- -0.52 off
Strict good mid. "yellow" tinged _0.23 on Strict middling "blue" stained . _0.82 off
Good middling "yellow" tinged-even Middling "blue" stained 1.15 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov. 18 to Nov. 24- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 20.50 20.90 20.75 20.30 20.10 20.45

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 24 for each of the past 32 years have been as follows:
1892_c  9.69
1891  8.12
1890  9.44
1889 10.25
1888  9.94
1887 10.44
1886  9.19
1885  9.44

MARKET AND SALES AT NEW YORK.

1916_c  20.45 1908_c 9.45 1900_c 10.25
1915 11.85 1907 11.20 1899 7.75
1914 7.75 1906 11.20 1898 5.44
1913 13.50 1905 11.75 1897 5.81
1912 12.80 1904 9.80 1896 7.62
1911 9.45 1903 11.30 1895 8.56
1910 14.95 1902 8.60 1894 6.00
1909 14.60 1901 8.00 1893 8.12

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr Total.

Saturday_ _ _ Quiet 30 pts adv_ _ _ _ Very steady 
Monday _ _ _ Steady 40 pts adv _ Strong 
Tuesday _ _ Quiet 15 pts dec.. _ _ Steady 
Wednesday_ Quiet 45 pts dec_ Very steady_ _ _ 100  100
Thursday _ _ Wet 20 pts dec_ _ _ _ Unsettled  
Friday Steady 35 pts adv.. Firm 

Total 100  100
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FUTURES.-The highest, lowest and closing
New York for the past week have been as follows:

1
thereceipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below.

prices at AT THE INTERIOR TOWNS the movement-that is, .

Saturday,
Nov. 18.

Monday,
Nov. 20.

Tuesday,
Nov. 21.

iVed day,
Nov. 22.

Thursd y,
Nov. 23.

Friday,
Nov. 24. Weelc.

November-
Range 

_ _ _ 20.37-.42 20.79-.84 20.40-.44 20.22-.25 
December-
Range 20.14-.52 20.67-.98 20.52-.06 20.10-.87 19.80-.15 19.74-.42 19.74406Closing_ _ _ _ 20.51-.52 20.93-.94 20.52-.54 20.34-.35 19.82-.84 20.40-.42

January-
Range 20.20-.60 20.75-.06 20.55-.14 20.21-.78 19.96-.30 19.93-.53 19.93-J14Closing_ _ _ _ 20.58-.58 21.04-.06 20.64-.68 20.47-.48 19.99-.00 20.49-.52

February-
Range 21.01-.05 20.21-.24 20.50 -20.21-.05Closing_ _ _ _ 20.62 -21.11 -20.72 -20.56 -20.07 -20.57 -

March-
Range 20.40-.75 20.95-.25 20.75-.28 20.41-.97 20.18-.51 20.20-.71 20.18-/28Closing__ _ _ 20.72-.75 21.23-.25 20.84-.87 20.69-.70 20.20-.22 20.69-.70

Range - -21.17-.18 20.97 - 20.32 - 20.32-.18
Closing_ _ _ _ 20.77 -21.29-20.95-.97 20.75 -20.30-.32 20.76 -

May-
Range 20.66-.93 21.17-.40 20.93-.42 20.60-.17 20.36-.70 20.40-.90 20.36442Closing_ _ _ _ 20.88-.91 21.39-.40 21.02-.08 20.87-.89 20.37-.40 20.85-.87

June-
Range 21.28-.18 20.76-.07 20.76-.18Closing_ _ 20.88 -21.40 -- 21.08 -20.95 -20.43 20.93 -

July-
Range 20.65-.90 21.10-.40 21.90-.37 20.59-.14 20.34-.67 20.40-87 20.34-/40Closing__ _ _ 20.88-.89 213.5-.40 21.01-.03 20.85-.88 20.34-.38 20.85-.86

August-
Range 20.50 -20.45-.65 20.40-.70---20.14-19.68 -19.68-J70Closing_ _ _ _ 20.50 -20.55-.60 20.48-.50 20.20-.25 19.05-.75 20.25-.35- - -September-
Range 18.82-.09 19.17-.45  18.53 -- 18.45-.85 18.45-145Closing_ _ _ _ 19.05-.10 19.30 -18.97  18.90 - 18.37-.40 18.75 -

October-
Range 18.68-.90 18.98-.20 18.75-.19 18.50-.87 18.23-.85 18.19-.59 18.19-120
Closing_ _ _ _ 18.89-.90 19.17-.20 18.82-.84 18.73-.75 18.23-.25 18.55-.56

121. J20. 119.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Nov. 24- 1916. 1915. 1914. 1913.

Stock at Liverpool _ bales_ 672,000 885,000 694,000 746,000
Stock at London 30,000 67,000 22,000 5,000Stock at Manchester 77,000 79,000 52,000 73,000

Total Great Britain 779,000 1,031,000 768,000 824,000Stock at Hamburg *1,000 *1,000 *10,000 13,000Stock at Bremen *1,000 *1,000 *85,000 315,000Stock at Havre  196.000 256,000 188,000 325,000Stock at Marseilles  6,000 3,000 3,000 2,000Stock at Barcelona  27,000 a62,000 20,000 12,000Stock at Genoa  212.000 171,000 25,000 18,000Stock at Trieste *1,000 *1,000 *7,000 9,000
Total Continental stocks 444,000 495,000 338,000 694,000
Total European stocks 

India cotton afloat for Europe 
Amer. cotton afloat for Europe 
Egypt,Brazil,&c.,afloat forEurope
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. S. ports 
Stock in U. S. Interior towns.. _ _ _1,274,398
U. S. exports to-day 

Total visible supply 
Of the above, totals American
American-

1,223,000
34,000

612,805
73,000

202,000
300,000

1,482,146

23,800

1,526,000
43,000

375,717
62,000

230,000
417,000

1,430,490
1,327,340

13,193

1,106,000
101,000
493,218
56,000

*126,000
451,000

1,173,935
1,165,390

27,061

1,518,000
111,000
989,860
76,000

341,000-
433,000

1,127,112
831,829
52,095

5,225,149 5,424,740 4,699,604 5,379,906
and oother descriptions are as follows:

Liverpool stock bales.. 543,000 663,000 427,000 541,000Manchester stock 63,000 69,000 37,000 46,000Continental stock *346,000 *407,000 *247,000 658,000
American afloat for Europe 612,805 375,717 493,218 989,860U.S. port stocks 1.482,146 1,430,490 1,173,935 1,027,112
U.S. interior stocks 1,274,398 1,327,340 1,165,390 831,839U.S. exports to-day 23,800 13,193 27,916 52,095

Total American 4,345,149 4,285,740 3,570,604 4,145,906East Indian, Brazil, &c.-
Liverpool stock 129,000 222,000 267,000 205,000London stock 30,000 67,000 22,000 5,000Manchester stock 14,000 10,000 15,000 27,000
Continental stock *98,000 *88,000 *91,000 36,000
India afloat for Europe 34,000 43,000 101,000 111,000
Egypt, Brazil, &c., afloat 73,000 62,000 56,000 76,000
Stock in Alexandria, Egypt 202,000 230,000 *126,000 341,000Stock in Bombay, India 300,000 417,000 451,000 433,000

Total East India, &c 880.000 1,319,000 1,129,000 1,234,000Total American 4,345,149 4,285,740 3,570,604 4,145,906
Total visible supply 5,225.149 5,424,740 4,699,604 5,379,906Middling Upland, Liverpool 11.905 7.28d. 4.465. 7.22d.Middling Upland, New 'York.. _ 20.45c. 12.30c. 7.75c. 13.40c.Egypt, Good Brown, Liverpool.... 22.60d. 10.205. 7.65d. 10.605.Peruvian, Rough Good, Liverpool 16.00d. 11.005. 8.755. 9.25dBroach, Fine, Liverpool 11.30d. 6.905. 4.15d. 6%d.Tinnevelly, Good, Liverpool_ _ _ _ 11.42d. 7.02d. 4.00d. 6 15-165.
* Estimated.
a Revised. •
Continental imports for past week have been 43,000 bales.
The above figures for 1916 show an increase over last week

of 164,973 bales, a loss of 199,591 bales from 1915, an excess
of 525,545 bales over 1914 and a loss of 154,757 bales from
1913.
QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.

Week ending
Nov. 24

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wedrday. Thursd'y. Friday.

Galveston 
New Orleans.._ _
Mobile 
Savannah 
Charleston _ _
Wilmington _ _ _ _
Norfolk  
Baltimore 
Philadelphia _ _ _
Augusta 
Memphis 
St. Louts 
Houston  
Little Rock_ - - -

20.50
20.00
20.00
20 1-16
20
20.00
20.00
20%
20.75
20.06
20.00
20
20.50
20.00

20.58
20.13
20.25
20
20
20.c 1
20.31
20%
21.15
20.38
20.25

21.00
20.25

20.75
20.25
20.25
20
20%
20.25
20.25
2054
21.00
20.44
20.25

§6:65
20.50

20.50
20.00
20.25
203i
20
20.25
20.06
20
20.55
20.25
20.25

&i:Eo
20.50

20.25
20.00
20.25
20(
19 % @20
19.63
19.63
203-'
20.35
20.00
20.00

:3;(1:60
20.25

20.40
19.75
20.25
203-i
193
19%
19.69
20
20.70
21/.13
20.12

Movement to Nov. 24 1916. Movement to Nov. 26 1915.

Towns.

-

Receipts. Ship-
runts.
Week.

Stocks
Nov.
24.

Receipts. Ship-
masts.
Week.

Stocks
Nov.
28.Week. Season. Week, Season.

Ala., Eufaula__ 114 8,844 485 8,964 336 12,544 365 12,271Montgomery.. 2,184 31,155 3,136 34,159 3,085 /7,354 2,067 81,102Selma 958 18,183 2,921 7,245 1,675 42,409 1,473 34,039Ark., Helena 2,50 36,008 2,680 21,500 3,262 32,246 2,038 20,201Little Rock 10,060 148,922 8,582 58,094 7,990 72,629 3,889 36,913Pine Bluff  7,324 89,947 10,414 44,410 6,000 60.511 4,236 39,000Ga., Albany.... 397 19,451 590 2,598 134 17,386 121 10,408Athens 9,729 76,850 2,400 38,578 5,790 64,879 4,200 39,415Atlanta  - 20,089 168,847 11,489 72,994 4,500 65,832 3,500 27,259Augusta 15,545 274,073 8,991136,682 8,839 243,942 5,599184,845
Columbus... - _ 2,485 35,887 8,620 14,887 1,978 36,651 900 48,674Macon  7,861 102,269 5,835 26,053 854 33,046 531 18,103Rome 4,578 41,414 4,178 8,855 3,693 35,423 2,087 13,245La., Shreveport 6,458 113,734 5,956 33,281 5,228 80,395 2,236 48,988Miss.,Columbus 500 3,697 500 2,252 765 7,270 217 7,292Greenville  3,985 42,448 2,687 23,798 4,000 40,708 2,000 27,608Greenwood 6,348 79,653 5,719 20,505 5,351 64.916 2,764 30,249
Meridian  1,374 12,188 658 8,626 1,548 16,390 1,713 10,./68
Natchez 1,922 29,361 1,711 11,396 SOO 19,04 100 12,700
Vicksburg  1,283 10,146 877 5,323 1,277 17,476 551 11,057
Yazoo City  892 15,760 51 10,308 1,500 20,018 900 14,997Mo., St. Louis_ 42,478 419,039 41,081 21,878 21,310 150,134 21,490 13,( 87N.C.,Gr nsboro 2,500 38,385 2,886 7,000 2.389 31,979 1,869 6,793Raleigh 867 7,342 825 514 801 6,094 550 4590., Cincinnati_ 10,045 61,411 8,723 8,832 8,092 63,697 6,532 10,239Okla., Ardmore 3,199 42,112 2,006 10,146 3,866 22,485 3,648 7,837Chickasha - 3,000 39,392 2,939 9,100 5,981 21,745 3.129 9,358
Hugo  882 20,983 1,065 4,735 1,644 8,112 1,431 2,371
Oklahoma  1,331 25,533 2,913 4,709 1,421 8,784 1,203 4,916
S.C.,Greenville 5,000 69,666 6,000 33,114 3,604 54,220 3,382 23,135
Greenwood 994 10,664 759 5,629 992 12,668 554 11,462
Tenn.,Memphls 60,116 626,076 48,973251,558 43,223 437,015 21,929279,083
Nashville _ 432 441 3,774 388 1,743
7ex., Abilene 3,500 54,278 2,687 6,000 4,133 35,880 3,571 6,474
Brenham  350, 22,134 350 2,402 645 11,965 419 4,388
Clarksville.... _ 1,617 37,847 1,462 6,475 1,649 15,886 1,204 7,223
Dallas 3,492 72,382 3,308 12,226 2,510 43,300 3,677 5,292
Honey Grove_ 2,281 38,745 2,780 4,313 1,722 17,201 1,984 2,930
Houston ,
Paris 

84,4051,608,256
8,817 93,682

75,743279,034
8,108 8,615

63.11691,055,436
3,438 46,616

62,974193,626
4,266 6,892

San Antonio... 800 35,129 800 2,200 401 40,184 1,024 2,882

total. 41 towns340.0374.679.893298.3431274398238.6363.152.268188.6971327340

Note.-Our Interior Towns Table has been extended by the addition of 8 towns.
This has made necessary the revision of the Visible Supply Table and a number
of other tables.

The above totals show that the interior stocks have in-
creased during the week 43,694 bales but are to-night 52,942
bales less than at the same time last year. The receipts at
all towns have been 101,401 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

1916-
Nov. 24-Since

Shipped- Week. Aug. 1.
Via St. Louis 41,081 405,100
Via Mounds, &c 12,758 135,464
Via Rock Island  368 3,091
Via Louisville   5,675 51,630
Via Cincinnati  5,341 28,783
Via Virginia points  4,618 35,830
Via other routes, &c 35,412 275,030

-1915-
Since

Week. Aug. 1.
21,496 154,891
19,341 129,888

46 479
5,957 40,137
3,000 38,173
3,248 25,199
9,103 111,644

Total gross overland 105253

Deduct Shipments-
Overland to N. Y., Boston, &c  8,964
Between interior towns  5,203
Inland, &c., from South  7,325

934,928

58.172
45,577
140,747

62,191 500,411

2,053 20,296
3,104 22,482
2,063 51,590

Total to be deducted 21,492 244,496 7,220 94,368

Leaving total net overland * 83,761 690,432 54,971 406,043

* Including movement by rail ro Canada.

The foregoing shows the week's net overland movement
has been 83,761 bales, against 54,971 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 284,389 bales.

-1915-
Since
Aug. 1.

-1916----
In Sight and Spinners' Since

Takings. Week. Aug. 1. Week.
Receipts at ports to Nov. 24.. _240,082 3,644,263 171,948 2,903,394
Net overland to Nov. 24 • 83,761 690,432 54,971 406,043
Southern consumption to Nov. 24 79,000 1.306,000 69,000 1,111,000

Total marketed 402,843 5,640,695 295,919 4,420,437
Enterior stocks in excess  43,694 920,664 51,939 850,163

Came into sight during week ..446,537  347,858  
Total in sight Nov. 24   0,501,359  5,270,600

Nor. spinners' takings to Nov. 24..131,561 1,110,608 92,228 913,480

Movement' into sight in previous years:
Week- Bales. J Since Aug. 1- Bales.

§li :g0 1914-Nov. 27 531,316 1914-Nov. 27 5,047,063
20.25 1913-N0v. 28 633,011 1913-Nov. 28 7,712,966
  1912-Nov. 29 621,817 1912-Nov. 29 7,615,676
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NEW ORLEANS CONTRACT MARKET.-The high-
est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

Saturday.
Nov. 18.

Monday,
Nov. 20.

Tuesday,
Nov. 21.

lired'day,
Nov. 22.

Thursd'y,
Nov. 23.

Fridail,
Nov. 24:

November-
Range 
Closing 

December-
Range 
Closing 

January-
Range 
Closing 

March-
Range 
Closing 

May-
Range 
Closing 

July-
Range 

' Closing 
October-
Range 
Closing 

Tone-
Spot 
Ontinns

19.37 -

19.66-.90
19.87-.88

19.76-.05
20.03-.04

20.01-.32
20.30-.32

20.21-.53
20.52-.54

20.31-.66
20.63-.64

18.37-.67
18.65 -

Steady
Very st'y

20.09

20.16-.35
20.29-.31

20.28-.51
20.47-.50

20.55-.79
20.75-.78

20.77-.99
20.96-.99

20.88-.09
21.07-.09

18.83-.02
18.98-.99

Steady
Irreg.

19.79 -

19.91-.24
19.99-.00

19.98-.43
20.14-.16

20.28-.72
20.42-.43

20.48-.93
20.61-.63

20.62-.02
20.71-.73

18.57-.90
18.59-.61

Steady
Steady

19.61 -

19.60-.10
19.81-.83

19.70-.25
19.97-.98

19.99-.54
20.26-.27

20.18-.74
20.45-.47

20.32-.83
20.54-.56

18.21-.67
18.43-.44

Quiet
Steady

19.16 -

19.36-.66
19.37-.38

19.49-.86
19.53-.54

19.78-.10
19.82-.83

20.00-.29
20.02-.04

20.11-.35
20.12-.14

18.05-.33
18.04-.06

Quiet
Steady

- - -

19.25-.87
19.85-.86

19.45-.99
19.97-.99

19.79-.29
20.27-.29

20.02-.47
20.47-.49

20.11-.59
20.59-.60

18.08-.37
18.39-.41

Quiet
Very sty

WEATHER REPORTS BY TELEGRAPH.-Our re-
ports from the South this evening by telegraph indicate that
rain has fallen in most sections during the week, but with
the rainfall moderate on the whole. Picking has been com-
pleted in most districts and is approaching completion else-
where. Marketing continues on a fairly free scale.

Galveston, Tex.-Rain has fallen on three days during the
week, the rainfall reaching one inch and ninety-two hun-
dredths. Average thermometer 63, highest 78, lowest 48.

Abilene, Tex.-The week's rainfall has been seventy-eight
hundredths of an inch on one day. The thermometer has
averaged 52, the highest being 72 and the lowest 32.

Port Worth, Tex.-There has been rain on one day of the
past week, to the extent of one inch and forty hundredths.
The thermometer has averaged 54, ranging from 34 to 74.

Palestine, Tex.-There has been rain on two days during
the week, the precipitation being two inches and sixteen hun-
dredths. The thermometer has ranged from 38 to 74, aver-
aging 56.
San Antonio, Tex.-Rain has fallen on one day of the week.

The rainfall reached one inch and forty-eight hundredths.
Average thermometer 59, highest 78, lowest 40.

Taylor, Tex.-It has rained on one day during the week,
to the extent of one inch and four hundredths. The ther-
mometer averaged 54, the highest being 74 and the lowest 34.
New Orleans, La.-It has rained on one day during the

week, the precipitation reaching forty-four hundredths of an
inch. Thermometer has averaged 62.

Shreveport, La.-Rainfall during the week, two inches and
fourteen hundredths. The thermometer has ranged from
36 to 72.

Vicksburg, Miss.-We have had rain on one day of the
past week, the precipitation reaching seventy-eight hun-
dredths of an inch. Average thermometer 54, highest 75,
lowest 36.

Mobile, Ala.-It has rained on two days during the week,
to the extent of one inch and seventeen hundredths. The
thermometer has averaged 57, the highest being 73 and the
lowest 41.

Selma, Ala.-There has bun rain here on one day of the
week, the precipitation reaching one inch and ten hundredths.
The thermometer has averaged 48, ranging from 27 to 72.

Madison, Fla.-We have had rain on one day during the
week, the rainfall being ninety-five hundredths of an inch.
The thermometer has ranged from 37 to 73, averaging 55.

• Savannah, Ga.-Rain has fallen on one day of the week,
the rainfall being eleven hundredths dim inch. .Average
thermometer 56, highest 70, lowest 37.

Charleston, S. C.-It has rained on one day during the week,
to the extent of four hundredths of an inch. The ther-

• mometer has averaged 54, the highest being 69 and the
lowest 38.

Charlotte, N. C.-Rain has fallen on one day of the week,
the rainfall being eighteen hundredths of an inch. The
thermometer has averaged 50, ranging from 30 to 69.
Memphis, Tenn.-Picking and marketing are making good

progress. Rain has fallen on two days during the week, the
rainfall being fifty hundredths of an inch. The thermometer
has ranged from 31 to 71, averaging 53.
The following statement we have also received by tele-

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Nov. 24 1916. Nov. 26 1915.
Feet. Feet.

New Orleans Above zero of gauge_ 3.6 6.0
Memphis Above zero of gauge- 5.3 24.1
Nashville Above zero of gauge- 7.4 18.0
Shreveport Above zero of gauge_ • *5.3 4.7
Vicksburg Above zero of gauge.. 4.4 20.3
*Below.

-We have received this week a complimentary copy of
"Cotton•Facts," issued by the Shepperspn Publishing Co.,
of this city. Tile present edition contains not only all the 
important statistical features of previous issues, but several
additional tables, including the details of production of long-
staple cotton in the United States and a table of statistics of
cotton in Great Britain since 1801.

Alabama 
Arkansas  
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 
North Carolina 
Oklahoma  
South Carolina 
Tennessee 
Texas 
Virginia  
All other States

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

Visible supply Nov. 17 
Visible supply Aug. 1 
American in sight to Nov. 24._
Bombay receipts to Nov. 23 
Other India shipm'ts to Nov. 23
Alexandria receipts to Nov. 22_
Other supply to Nov. 22 * 

Total supply 
Deduct-

Visible supply Nov. 24 

Total takings to Nov. 24-a_ ___
Of which American 
Of which other 

1916. 1915.

Week. Season. Week. Season.

5,060,176  x5357723  
  3,198,251  4,664,410
446,537 6,561.359 347,858 5.270,600
830,000 267,000 39,000 494,000
81.000 58,000 4.000 108,000

841.000 360,000 33,000 299.000
83,000 42.000 3,000 34,000

5,581,713 10,486,610 5,784,581 10,870.010

5.225.149 5.225,149 5,424,740 5,424,740

356,564 5.261,461 359,841 5,445.270
324,564 4,304,461 312,841 4,239,270
32.000 957,000 47,000 1.206.000

*Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,306,000 bales in 1916 and 1.111,000 bales in 1915-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners, 3,955.461 bales in 1916 and 4,364,285 bales in 1915, of
which 2,998,461 bales and 3,158,285 bales American. b Estimated x Revised

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.-The Division of Manufactures in the Census
Bureau completed and issued on Nov. 21 its report on the
amount of cotton ginned up to Nov: 14 the present season,
and we give it below, comparison being made with the
returns for the like period of the two preceding years.

-Counting Round as Half Bales-
1916. 1915. 1314.

United States

451,540 854,907 1,270,450
926,443 573,528 738,853
14,707 9,945 11,701
44.421 46,553 55.903

1,581.683 1,636.919 2.062,875
394,932 299.866 341,251
649,434 708,387 838.349
47,014 32.345 51.250

479.850 523,982 556.175
685,493 329,845 870.672
740,589 921.528 1.091.320
276,567 204,597 238.451

3,297,130 2,614,057 8.511.762
19,963 11,167 12.714
6,067 3,649 6,504

9.615,833 8,771,275 11,668,240
The number of round bales included this year is 168,348, contrasted with

82,312 In 1915 and 31,904 in 1914. and the number of Sea Island bales in
1916 is 93,004, against 68,941 in 1915 and 54,197 in 1914.
The distribution of Sea Island cotton in 1916 by States is: Florida, 31,209bales; Georgia, 60,857 bales, and South Carolina, 938 bales.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.-Below we give the exports of cotton yarn,
goods, &c., from Great Britain for the month of October
and since Aug. 1 in 1916 and 1915, as compiled by us from
the British Board of Trade returns. It will be noticed that
we have reduced the movement all to pounds.

000s
Yarn de Thread. Cloth. Total of All.

1916. 1915. 1916.

Lbs. Lbs. Yds.
August _
Sept __ _

17,750
16,486

15,318
17,765

424,317
461,697

Oct 15,674 15,294 388,229

1st guar. 49,910 48,3771,272,243

1915. 1916.

Yds. Lbs.
418,794 79,312
409,809 86,298
367,3221 72,192

1915. 1916. 1915.

Lbs
78,279
76,600
67,911

Lbs.
97,062
102,78
87,866

Lbs.
93,597
94,365
83,205

1,195,925; 237,802 222,790 287.712 271,167

71 479Stockings and seeks 
Sundry-articles  12,114 7,783

Total exports of cotton manufactures  300,544 279,429

The foregoing shows that there have been exported from
the United Kingdom during the three months 300, 544,000
pounds of manufactured cotton, against 279,429,000 pounds
last year, an increase of 21,115,000 pounds.

DOMESTIC EXPORTS OF COTTON - MANUFAC-
TURES.-We give below a statement showing the exports
of domestic cotton manufactures for September and for the
nine months ended Sept. 30 1916, and, for purposes of com-
parison, like figures for the corresponding periods of the
previous year are also presented:

Manufactures
of

Colton Exported.

Month ending Sept. 30.

Piece goods 
Piece goods
Wearing apparel-
Knit goods value
All other value

Waste cotton value
Yarn value
All other value

Yards
 value

9 Months ending Sept.30.

1916.

57,198,257
5,439,491

1,739,546
1,110,899
449972
381,937

1,732,209

1915.

40,568,340
3,253,696

1,482,198
1,092,283
440 262
423,977

1,878,569

1916.

443,929,185
...40,522,528

17,671,587
lt,318,731
3,310,024
4,394,1/4
17,976,361

1915.

387,847,045
$28,239,842

12,186,558
15.731 224
2,278,273
2,436,355
10,190,512

Total manufactures of.. _ _ _value $10,854,054 $8.570,985 $95,193,405 471,062,764

PORTO RICAN COTTON CROP.-The production of
cotton (Sea Island) in Porto Rico in 1915-16, as indicated
by the exports, was 353,101 lbs., or a moderate increase over
1914-15. As a matter of record we give below the statistics
for the last five seasons as secured from official sources:

1915-16. 1914-15. 1913-14. 1912-13. 1911-12.
Exported- Bales. Bales. Bales. Bales. Bales.

To New York  859 769 537 490 506
To Great Britain 3, Continent  46 27 273 61 131

Total crop  905 796 810 560 637
Total weight, pounds 353,101 306,073 305,076 191,027 216,283
Average weight per bale  391.3 384.5 376.64 341.121k 339.5
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INDIA COTTON MOVEMENT.-The receipts of India The particulars of the foregoing shipments for the week,
cotton at Bombay and the shipments from all India ports arranged in our usual form, are as follows:
forjhe week ending Nov. 2 and for the season from Aug. 1 Great French Hol- -Oth.Europe-Vlad.,
for,three years have been as follows: Britain. Ports. land. North. South. &c. Japan. Total.
  New York.._._ 3,990  1,560 100 ____ 5,590

Nos. 2. 1  
1916. I  1915. 1914. 

Galveston __ A2,165 '7:4'72 _--- 3.500 20,091
Texas City__ 7,977 - -_ -

  Now Orleans_ 5,248 
 13,685 ---- 

73,228
-------- 21,662

5,848
Receipts at- Since Since Since Brunswick___ 4,866 ----    ---- ---- -------- -------- 4,866

Week. Aug. 1. Week. Aug. 1. Week. Aug. 1. Norfolk    ;)  ------------------200
  Boston  523 ---- _______ 523

Bombay i 28,000 177,000, 44,000 404,000 2,000 58,000 Baltimore __ 5,970 ---- ---- ---- 5,970
San Francisco ____ ---- ---- 7,825 7,825
Seattle  3,561 3,561

Exports  
from- Great

Britain.

For the Week. Since August 1.

Conti- Japan I Great Conti- Japan
nent. &China' Total. Britain. nent. & China. Total.

I 

Bombay-
1918 
1915  
lo14 _ 2,000

Calcutta-
1916
1915  
1914

8,000
14,000

1,000

36,000 36,000
30,000 38,000
  16,000

1,000

Madras-
1916...........
1915
1914  

1,000
1,000

1,000
1,000

All others-
1916...........
1915 
1914 1,000

2,000
3,000
1,000

2,000
2,000
5,000
2,000

Total all-
1916 ____1 ______
1915 
1914 ____ 3,000

4,000 36,000 40,000
12,000 32,000 44,000
15,000   18,000

3,000 33,000 300,000 341,000
8,000 60,000 294,000 362,000
8,000 38,000 71,000 115,000

5,000 2,000 7,000
1,000 10,000 11,000

1,000 1,000

3,000 3,000
1,000 5,000  0,000

3,000 21,000 16,000 40,000
9,000 38,000 29,000 74,000
8,000 26,000 2,000 38,000

6,000 67,000 318,000 391,000
19,000 111,000 323,000 453,000
14,000 65,000 73,000 153,000

According to the foregoing, Bombay appears to show a de-
crease, compared with last year, in the week's receipts of
16,000 bales. Exports from all India ports record a loss of
4,000 bales during the week and since Aug. 1 show a de-
crease of 62,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-The following are the receipts and shipments for
the week ending Nov. 1 and for the corresponding week
of the two previous years:

Alexandria, Egypt. 1916.
November 1.

Receipts (cantars)-
This week  304,505
Since Aug. 1  1,689,742

1915.

242,803
1,461,969

1914.

152,830
592,335

Exports (bales)- Week.
Since
Aug. 1.

To Liverpool 
To Manchester 
To Continent and India..
To America 

Total exports 

5,865
9.607
1,795
3,393

20,660

Week.
Since
Aug. 1.

Since
Week. Aug. 1.

53,383 8,347 45,626 3,723 12,379
31,536 9,537 29.234 9,266
16,603 1,786 36,298 3,202 19,309
9,001 9,078 35,282 2,000 11,984

110,523 28,748 146,440 8,925, 52,938

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Nov. 1 were

304,505 cantars and the foreign shpiments 20,660 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that prices are
strongly held but that business is disorganized and restricted
by the situation in the market for the raw material. We give
prices for to-day below and leave those for previous weeks
of this and last year for comparison:

1918 1915

32: Cop
Tsarist.

sg lbs. Shirt-
ing:, common

to finest.

Cot 'n
Mid.
Up 's

32. Cop
Twist.

8% lbs. Shirt-
ing:, common

Co finest.

Cot's
Mitt.
Up':

Oct.

13
20
27
Nov.
3
10
17
24

a.
14%
14%
15%
153i

15%
16'
17%
18 C

V
O
S
 
S
e
g
e
 d.

15%
15%
16%
18%

16%
17%
18%
193.4

s. d. s. d.
9 0 010 104
9 2 011 0
9 3 ®11
9 5 ©11 6

9 6 011
9 6 011 7%
9 9 011 1034
9 6 611 1014

d.
9.93
10.11
10.57
11 14

11.13
11.42
12.08
11.90

d.
10%
10%
10%
10%

10%
1014
10%
10% 0

6
0
1
0
 
O
g
e
e
 s. d. a. d.

7 5%008 1
7 3 (48 8
7 3 08 9
7 8 68 7%

7 3 08
7 3 08
7 3 @A
7 3 68

3
3
3
434

d.
7.24
7.23
7.12
7 02

6.91
7.01
7.06
7.28

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 129,273 bales. The shipments in detail, as made
up_from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-Nov. 18-Stephen, 2,559.. - -Nov. 23,

Cedric, 900  3,459
To Manchester-Nov. 18-Melford Hall, 531  531
To Lisbon-Nov. 16-Owego, 100   100
To Barcelona-Nov. 16-Alicante, 1,400  1,400
To Venezuela-Nov. 22-Zulia, 100  100

GALVESTON-To Liverpool-Nov. 18-Indian, 17,978; Justin,
9,127  27,105

To Manchester-Nov. 20-Niceto de Larrinaga, 15,060  15,060
To Havre-Nov. 17-Niels R. Finsen, 7,472  7,472
To Christiania-Nov. 20-Vosbergen, 3,500  3,500
To Barcelona-Nov. 23-Joaquin Mumbro, 9,015   9,015
To Genoa-Nov. 17-Nordhavet, 11,076  11,076

TEXAS CITY-To Liverpool-Nov. 21-Karuma, 7,977  7,977
To Genoa-Nov. 23-Sowwell, 13,685  13,685

NEW ORLEANS-To Liverpool-Nov. 18-Belgian, 5,248  5,248
To Port Barrios-Nov. 17-Coppename, 20(L. ..Nov. 22-
Suriname, 400  .r   600

BRUNSWICK-To Manchester-Nov. 17-Oranian, 4,866  4,866
NORFOLK-To Continent-Nov. 23- , 200  200
BOSTON-To Liverpool-Nov. 17-Sagamore, 523  523
BALTIMORE-To Liverpool-Nov. 10-Swanmore, 3,978  

Nov. 14-Dromore, 1,992  5,970
SAN FRANCISCO-To Japan-Nov. 21-Ecuador, 825; Tilson-

dari, 7.000  7,825
SEATTLE-To Japan-Nov. 17-Mexico Maru, 3,561  3,561

Total 124,273

Total 70,739 7,472 200 3,500 35,276 700 11,386 129,273

The exports to Japan since Aug. 1 have been 164,142 bales
from Pacific ports.

COTTON FREIGHTS.-Current rates for cotton from
New York are as follows, quotations being in cents per pound:

Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 2.0002.25c.; Rotterdam,
3.00c. nom.; Genoa, 2.00c. asked: Naples, 2.00c. asked; Leghorn, 2.60c.;
Christiania, 3.25c.; Bergen, 3.25e.; Stockholm, 3.25c.; Malmo, 3.25c.,
Gothenburg, 3.00@3.25c.; Barcelona, 2.00@)2.25c.; Lisbon, 2.00c.;
Oporto, 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai,
3.00c. asked; Bombay, 3.00c.; Vladivostok, 2.50c.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Nov. 3. Nov. 10. Nov. 17. Nov. 24.
Sales of the week  44,000 47,000 41,000 37,000
Of which speculators took  4,000 3,000 3,000  
Of which exporters took  2,000 5,000 3,000

Sales, American  28,000 35,000 29,000 27,000
Actual export  3,000 4,000 2,000 2,000
Forwarded  79,000 78,000 74,000 110,000
Total stock  611,000 667,000 635,000 672,000
Of which American  475,000 487.000 499,000 543,000

Total imports of the week  113,000 98,000 84,000149,000
Of which American  120,000 74,000 70,000 140,000

Amount afloat  372,000 410,000 383,000
Of which American  318,000 348,000 318,000  

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 follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, Fair Fair
12:15

{
business Moderate Moderate business

P. M.

Mid.Upl'ds

doing,

12.59

demand,

12.53

demand.

12.39

doing.

12.13

Quiet

11.90

Sales HOLT- 8,000 7,000 7,000 8,000 8,000
Spec.&exp. DAY. 500 600 500 500 1,000

Futures. Irreg. at Steady at Steady at St'y, unch. Steady
Market f 17030 17020 507 pts. to 3 pts. 6 points
opened 1

Market,

pts. adv.

Irreg. at

pts. adv.

Weak at

decline,

Quiet at

advance.

Weak at

advance.

Steady
closed

1
1 pt.dec. to 6015 pts. 408 pts. 39044 13024
8 pts. adv. decline, decline. pts. dec. pts. adv.

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: 12.45 means 12 45-100d.

Nov. 18
to

Nov. 24.

Nov 
Jan.-Feb._
Mch-Apr_
May-J'ne_
July-Aug_
Oct -Nov_

Salt rday. Monday. Tuesday. 1Ved'day. Thursday. Friday.

1234 134 1234 4 1234  4 1234 4 1234 4 1234 5
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.p.m. p.m.

d. d. d. d. d. I d. d. d. d. d. d. d.
12 45 36 39 .21 25 16 99 72 76 85
12 49 40 43 25 30 21 05 78 85 94

HOLT- 12 61 51 54 37 41 32 16 92 99 11
DAY. 12 71 61 65 47 51 42 26 02 11 24

12 71 60 64 46 51 41 26 02 11 24
11 62 41 49 35 36 27 13 88 95 12

BREADSTUFFS
Friday Night, Nov. 24, 1916.

Flour has been firm but with only a moderate business,
however, most of the time. Yet at tithes the home trade
bought more freely. The export business as a rule has been
slow, but the Dutch Government is believed to have bought
100,000 fifty-kilo bags on Wednesday from Northwestern
and Kansas mills. France is also trying to buy to some
extent. Indeed, it is said that French buyers have recently
taken several cargoes, and are trying now to make up another
cargo; also scattered lots to be exported as berth freight.
Foreign bids are low and the domestic trade as a rule has
been light. Liverpool quotations have been strong and prices
have risen at London where supplies are small.
Moreover the Continent is a steady buyer it seems at Liver-

pool. The total output last week at Minneapolis, Duluth,
and Milwaukee was 459,000 bbls., against 456,000 in the
previous week, and 529,000 last year; total at the three
points, from Sept. 1 to Nov. 19 4,509,000 bbls., against
5,861,000 bbls. during the same time last year.
Wheat has been irregular and lower, and though at one

time it rallied, it again sagged later. Talk of an embargo
on exports of foodstuffs has been the shadow over the mar-
ket. The price of the bread loaf here has been advanced
one cent. That kind of thing impresses the public. A New
York City Congressman has announced his intention of in-
troducing a resolution in the House of Representatives in
favor of putting an embargo on exports of wheat and other
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foodstuffs. Rumors have been current that such a resolu-

tion would have a substantial backing by Congress. Some

big bull operators at the West have recently expressed the

opinion that we were trenching upon our exportable sur-

plus. Certainly the demand is abnormal and wheat has

got above $2 a bushel. Recently there was talk to the
effect that the Argentine Government might put

an embargo on wheat exports from that country.
iIf it is true that its exportable surplus this year s only

about 22,000,000 bushels, or say about one-fifth of its sur-
plus last year, it may easily happen that an embargo on Ar-
gentine exports will actually be declared. And such a step
might lead to similar action in this country. Moreover,
just now the crop movement shows some signs of increasing.
at the West. At times, too Argentina markets have declined
in spire of reports of bad weather in that country. In the
United Kingdom the weather has improved. It is said to be
favorable in Germany. Large supplies have been acquired
by Germany from the invasion of Rumania. From Russia
it is officially reported that the Russian Government has

decided to requisition all grain and fix prices. East India's

crop prospects are excellent. From Italy the seeding reports

are generally favorable. And a Galveston dispatch says
that the American steamship Ausable arrived there on
Nov. 22 from Buenos Aires with a cargo of 180,009 bush-
els of wheat. The cargo is consigned to a firm in Fort
Worth, Texas, and is the first wheat from Argentina
ever imported at Galveston. The steamer Maumee is
expected to reach Galveston in a few days with another

cargo of Argentina wheat and it is said that a num-

ber of other imported cargoes have also been booked.

On the other hand, however, there has been a steady export

demand here and at the West, and large transactions are

said to have been completed. The International Institute

of Agriculture at Rome urges rigid economy in the use of

food crops, owing to the world-wide deficiency. It estimated

that 2,200,000,000 bushels of wheat will be consumed in the

year ending July 1st 1917, and that at that time the surplus
supplies of the world will have been reduced to 46,000,000
bushels. It says that only on account of the abundant
harvest last year, giving a balance of 350,000,000 bushels,
will it be possible to have even this small surplus of 46,-
000,000 bushels left at the end of the present season. The
present world's crop it puts at 2,222,914,000 bushels, or
72.4% of last year's crop and 92.6% of a five-year average.
Russian stocks of wheat in store are estimzted at 300,000,000
bushels, but they are unavailable for export, even if the
Russian Government had not, as it is said, decided to
requisition Russian wheat and fix prices. All this caused
buying for a time and might have caused a material advance.
But the fear of an embargo on American exports has chilled
bull speculation. At the same time, the world's shipments
have been inadequate. Statistics, as already intimated,
are bullish. The increase in the world's stock for the week
was only 4,276,000 bushels, against an increase in the same
week last year of 8,174,000 bushels. Bullish crop advices
have been received from Argentina. New high record
prices have been made at Winnipeg, owing to buying by the
Government. In Russia the weather is bad and it is said that
economic conditions are against seeding. Broomhall says
that famine exists in parts of Russia. In Italy there is a
good demand for American and other foreign wheat. Liver-
pool has reported a good continental demand with prices
firm. The Australian crop is not turning out as well as was
expected. New South Wales crop is stated at 40,000,000
bushels, or 14,000,000 less than previous estimates. In
France the acreage will suffer as labor is scarce and farm work
generally backward, so that large importations of foreign
wheat will be necessary. To-day prices declined on further
embargo rumors, but rallied later owing to export sales.
They were put at 1,500,000. bushels. Chicago received a
cargo of 100,000 bushels of Canadian wheat.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red cts_192 197 195 19634 19534 19331

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat Mon. . We. Thurs. Fri.

December delivery in elevator_cts-178
. 

182 
181Tues d
4 1834 18r)4 1784

May delivery in elevator 1834 18834 188 1884 187 1854
July delivery in elevator 1544 158 1584 1584 1564 1554

Indian corn has been irregular, an advance being followed
by a reaction. Still, foreign reports have been bullish, ex-
porters have bought on this side and husking returns at the
West have not been so favorable as had .been expected. Ar-
gentine reports stated. that "corn continued to deteriorate
from dryness and vermin." Argentine prices have advanced.
This has hadsome effect,. though some think Argentine
prices are manipulated. Still, crop news from that country
is not good. It has not had rain enough. Needless to say,
Buenos "prep quotations are sharply watched. Also, availa-
ble supplies in this country are very small. The total, in fact,
is only 2,452,000 bushels, against 4,684,000 a year ago and
3,368,000 in 1914. . The German and Austrian armies are
said to have nized very large quantities of corn
in. Rumania:. This has tended to strengthen Liverpool
prices. Arrivals too, at Liverpool, have been moderate or
small and.there are persistent reports of unfavorable weather
in Argentina. The River Plate, has been offering to Liver-
pool very sparingly. But on the other hand, receipts at our
Western markets have latterly increased. Many expect
them to be larger from now on. Besides there is increasing
talk of a possible embargo on the export of foodstuffs. A

New York City Congressman expresses his intention of intro-
ducing a bill in the House of Representatives to this effect
at the approaching session early in December. Corn too
has not shown much initiative. It has, for the most part,
followed wheat. To-day prices advanced and then reacted
on expectation of larger receipts and reports of beneficial
rains in Argentina.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow ets-1124 11234 11331 1114 112 111

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_cts. 924 941 93 944 933( 93
May delivery in elevator  944 965 95 97 96 9534
July delivery in elevator  944 965 954 964 954 9534

Oats have been higher but irregular within moderate
limits, closing slightly lower. The rise at one time in other
grain helped oats, however. Some export business, too,
has been done. This has been a sustaining factor. Receipts
have been only fair. They have not increased as some ex-
pected. The country has not been selling heavily in .spite
of the large stocks. Evidently farmers expect a big foreign
market and are inclined to hold. Early in the week Liver-
pool reported prices there firm with arrivals moderate and
the continent absorbing liberal quantities. Argentina's crop
will be small. But, on the other hand, the available Ameri-
can supply is no less than 70,758,000 bushels, against only
30,611,111 a year ago and 42,800,000 in 1914. Also the
scarcity of ocean freight -room has been a drawback. The
car shortage continues. Liverpool, too, has reported Ameri-
can offerings at easier prices and the trading there has been
light. Prices have latterly receded somewhat on light specu-
lative trading, though there has been some export business.
Barley has been firm with a steady export demand, daily
sales ranging from 20,000 to 60,000 bushels; 50,000 bushels
of 44 lbs. sold at $1 10 for New York feeding. Rye has been
firm but quiet. To-day oats declined in sympathy with
other grain. Yet Minneapolis reported a good shipping
demand.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. IVed. Thurs. Fri.

Standards cts _ 62-62 62-624 6334.64 6234-63 624-63 63 4-64 g
No. 2 white 624-63 624-63 64-644 63-634 63-634 6434-644

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
'Sat. Mon. Tues. Wed. Thurs. Fri

December delivery in elevator_cts- 5634 5734 574 574 574 57
May delivery in elevator  61 6234 62 624 614 614

The following are closing quotations:

Winter. low grades----$6 60
Winter patents  8 70
Winter straights  8 40
Winter clears  7 90
Spring patents  9 60
Spring straights  9 25
Spring clears  8 60

FLOUR.
$7 35 Spring, low grades ____$6 35@$6 85
9 10 Kansas straights. sacks_ 9 35 9 70
8 85 Kansas clears. sacks--- 7 85 8 60
8 35 City patents  10 60
985 Rye flour  8O0( 830
9 40 Buckwheat flour  4 500 500
8 95 Graham flour  6 600 7 85

GRAIN.
Wheat, per bushel-f. o. b.- Corn, per bushel-
N. Spring, No. 1. new----$2 0731 No. 2 mix .i  f. o. b.

N. Spring, No. 2    No. 2 yellow C. 1. f.$1 11
Red winter. No. 2. new.. 1 9334 No. 2 yellow kiln dried__ Nom.
Hard winter. No. 2  1 9934 Argentine  Nom.

Oats, per bushel, new- eta. Rye, per bushel-
Standard 634064g New York ___..c. I. f. $160
No. 2, white 6431 1643 Western c. I. f. $1 61
No. 3. white 63 g 633 Barley. malting  $1 3601 40
No. 4. white 624 63 Barley, feeding  1 10

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flow. Wheat. Corn. Oats.

bbis.1961bs.bush. 60 lbs.'bush. 56 lbs.' bush. 32 lbs.
193.000 1,274,000 1,405,000, 2,458,000
  2,922.000 181,000 2,136,000
49,000 918,000 21,000, 143,000
55,000 398,000 194,000 706,000

64,000 72,000 37,000
6,000 64,000 52,000 36,000
20,000 33,000, • 33,000 94,000
94,000 640,000 281,000 277,000
34,000 43,000, 590,000 239,000
  1,359,000. 198,000 134,000

635,0001 327,000 381,000

Chicago 
Minneapolis
Duluth 
Milwaukee  
Toledo 
Detroit 
Cleveland  
St. Louis...
Peoria  
Kansas City 
Omaha 

Barley. I Rye.

bush.481bs .1 bush .58Ibs
836,000 222,000

1,684,000 282,000
403,000 122,000
530.000 166,000

32,000
90,000

16,000
5,000
20,000

Tot. week '16
Same wk.191:1
Same wk.191

Since Aug.1-
1916 
1915 
1914 

451,000
487,000
418,000

8,350,0001

17,557,0001
13,200,0001

3,354,000
3,820,000
5,696,000

6,621,000
7,105,000
4,621,000

3,575,000 833,000
3,690,000 938.000
2,673,000 713,000

6,179,000 174,623,0001 53,467,000123.751,000 42,752,000 11,683,000
6,381,000215,598,000 54,132,000 105,083,000 42,809,00011,516,000
7,090.000,2i3,720,000 56,896,000123,320,000 40,892,000 10.583.000

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 18 1916 follow:

Receipts at-

New York_ _
Portland, Me.
Philadelphia
Baltimore
!Toon News_
Mobile 
New Orleans*
Galveston _
Montreal_
St. John 

Total wk.1916
Since Jan.1'16

Week 1915.__
Since Jan.1'15

Flour. Wheat. I Corn. Oats. Barley. RV*.

Barrels. Bushels. 1 Bushels. Bushels. Bushels. Bushels.
158,111 3,003.000 185,000 422,000 359,0001 53,000

174,000  
43,000 412,000 58,000 421,000  I 2,143,009
81,000 1,033,000 115,000 541,000 117.0001 573,000
  .  1,026,000  

III 3,000 4,000 10,000  
32,110 400,000 53,000 106,000  

344,000  
20,''' 336,111 2,000 143,000 14,000  

338,000 5,705,000 417,• o i 2,669,000 490,000 2,769,000
23,141,000349,428, 54,314,000166,214,00025,662,000 14,824,000

654,000 10,534, 960.000 3,839,000 863,000 471,000
23,88.5,000274,836.000 49.528.000133.510.00012.525.000 la.noa Ann_

• Receipts do nat include grain passing through New Orleans for foreign
on through bills of lading.

ports
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The exports from the several seaboard ports for the weekending Nov. 18 are shown in the annexed statement:

Exports front-
Wheat.
bushels,

corn.
bushels,

Flour.
barrels,

Oats.
bushels.

Rye.
bushels,

Barley.
bushels.

Peas.
bushels.

New York 1,873,451 111,472 66,405 119,684  11,926 14,886Portland, Me 174,000  
Boston 182,193 17,143 864 112,000  Philadelphia 197,000 34,000 34,000   53,000  Baltimore 1,206,999 212,331 48,457 387,999 585,492 37,667  Newport News.. 1,026,000  Mobile 3,000 4,000 4,000 10,000  New Orleans 40.000 23,000 48,000 9,000  Galveston 290,000  
Montreal 747,000 146,000 57,000 58,000  234,000  
Total week 4,713,643 547,946 258,726 1,722,683,585,492 336,593 14,886Week 1915 8,711,435 160,634 296,111 2,041,7541431,608 722.495 3.087

The destination of these exports for the week and sinceJuly 1 1916 is as below:

Flour. Wheat. Corn.Exports for Week
and Since Week Since Week Since Week SinceJuly 1 to- Nor.18. July 1 Nov. 18 July 1 Not. 18 July 11916. 1916. 1916. 1916. 1916. 1916.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 75,384 2,063,810 1,553,636 49,955,517 308„247 11,484,019Continent 98,828 2,283,301 3,152,007 71,389,217 195,188 6,950,825So. & Cent. Amer. 46.031 654,582 5,000 123,021 15,134 480,617West Indies 37,214 788,219 3,000 6,785 27,870 1,104,833Brit. No.Am.Cols. 400 7,430  1,700Other Countries__ 866 104,059  5,000 1,507 14,534
Total 258,726 5,901,401 4,713,643 121,479,540 547,946 20,030,528Total 1915 296.111 4.811.165 8.711.435 115.192.303 160.634 4.678.159

The world's shipment of wheat and corn for the weekending Nov. 18 1916 and since July 1 1916 and 1915 areshown in the following:

Exports.

Wheat. Corn.

1916. al915. 1916. al915.

Week
Nov. 18.

Strice
July 1.

Since
July 1.

Week
Nov. 18.

Since
July 1.

Since
July 1.

North Amer*
Russia 
Danube -
Argentina _ _
Australia _ _
India  
Oth.countr $

Total ___

Bushels.
6,381,000

976,000
624,000
712,000
128,000

Bushels.
158,286,000
5,942,000

26,191,000
15,464,000
15,600,000
3,099,000

Bushels.
150.900;000
3,288,000

6,192,000
184,000

8,608,000
3,656,000

Bushels.
431,000

4,489,000

34,000

Bushels.
20,181,000

281,000

58,812,000

2.395,000

Bushels.
2,902,000

96,828,000

2,594,000

8,821,000224,582,000172,828,000 4,954,000 81,669,000102,324.000
a Revised.
* North America.-The Canadian Government has officially prohibited theissuance of both manifests and exports until after ten days. This is effectiveduring the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Nov. 18 1918.
Nov. 111916.
Nov. 20 1915.
Nov. 21 1914_

Bushels. Bushels. Bushels.
38.488,000
39,256,000
39,944,000
32,952,000

Bushels. Bushels. Bushels.
23,324.000
23,690,000
24,039,000
23.002,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Nov. 18 1916 was as follows:

GRAIN STOCKS.
Wheat, Corn. Oats.
bush. bush. bush.

Philadelphia   1,812,000 23,000 590,000
Baltimore  2,673,000 103,000 851,000
Newport News  46,000 866,000
New Orleans  3,268,000 27,000 193,000   122,000
Galveston   2,567,000 20,000
Buffalo  4,448,000 5,000 2,462.000 80,000 425,000
Toledo   1,853,000 52,000 665,000 5,000
Detroit  551,000 37,000 287,000 41,000
Chicago   5.587,000 365,000 21,490,000 106,000 152,000
Milwaukee  574,000 1,000 1,384,000 149,000 545,000
Duluth  9,408,000 807,000 77,000 1,261,000
Minneapolis  9,469,000 5,000 7,318,000 617,000 585,000
St. Louis  2,391,000 25,000 970,000 13,000 17,000
Kansas City 11,967,000 42,000 3,814,000 104.000
Peoria  22,000 25,000 845,000
Indianapolis   291,000 273,000 997,000  
Omaha  1,323,000 48,000 2,014,000 187,000 18,000
On Lakes  97(3,000 50,000   754,000
On Canal and River  110,000 30.000

4,457,000 193,000 1,622,000
271,000 124,000 535,000

Rye. Barley.United States- bush. bush.
New York  162,000 485,000Boston   14,000

30,000 9,000
381,000 32,000
3,000

Total Nov. 18 1916 64,064,000 1,368,000 47,790,000 1,969,000 4,405,000
Total Nov. 11 1916 62,265,000 1,289,000 47,308,000 1,877,000 3,818,000
Total Nov. 20 1015 40,647,000 37,252,000 19,756,000 1,976,000 4,850,000
Total Nov. 21 1914 75,387,000 2,487,000 32,304,000 1,659,000 5,152.000
Note.-Bonded grain not included above: Wheat, 2,701,000 bushels at New York,

101,000 Baltimore, 154,000 Philadelphia. 464,000 Boston, 3,246,000 Buffalo, 602,000
Duluth; total, 7,268,000 bushels, against 10,679,000 bushels In 1915. Oats, 364,000
New York, 11,000 Baltimore, 54,000 Duluth, 1,833,000 Buffalo: total, 2,262,000
bushels, against 382,000 in 1915; and barley, 338.000 New York, 23,000 Buffalo,
42,000 Duluth; total, 403,000, against 260,00010 1915.
Canadian-

Montreal   1,776,000 222,000 5,046,000 1,000 236,000
Ft. William & Pt. Arthur_ _12,753,000   5,112,000
Other Canadian*  8,621,000   6,043,000

Total Nov. 18 1916*...._23,150,000 222,000 16,201,000 1,000 236,000
Total Nov. 11 1916._ _ _ _21,550,000 418,000 16.512,000 27,000 382,000
Total Nov. 20 1915 27.467,000 10,000 7,008,000 15,000 79,000
Total Nov. 21 1914 16,489,000 3,000 4,865,000   145,000
Summary-

American 64,064,000 1,368,000 47,790,000 1,969,000 4,405,000
Canadian 23,150,000 222,000 16,201,000 1,000 236,000

Total Nov. 18 1916 87,214,000 1,590,000 63,991,000 1,970,000 4,641.000
Total Nov. 11 1916 83,815,000 1,707,000 63,820,000 1,904,000 4,200,000
Total Nov. 20 1915 68,114,000 3,762,000 26,764,000 1,991,000 4,929,000
Total Nov. 21 1914 91,876,000 2,490,00037.169,000 1,659,000 5,298,000

• Including Canadian at Buffalo and Duluth.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 24 1916.

While a fair amount of business continues to be transacted
in dry goods markets, a more conservative feeling is develop-
ing both in manufacturing and consuming centres. Mil/
interests show the same hesitancy about accepting large
future business as merchants do in placing the orders. The
high prices appear to be beginning to have a restraining
influence as many merchants believe they have reached a
level where they will check consumption. While prosperity
prevails throughout the country generally, the advances in
wages granted to many classes of labor have not been commen-
surate with the increase in the cost of the necessities of life. On
the other hand, the steadily rising cost of labor and produc-
tion are threatening factors to the manufacturer. In nearly
all sections of New England, mill operatives have been
granted advances in their wages of 10% during the past
fortnight to take effect on Dec. 4, this making a total increase
in their pay during the year of about 30%. The raw material
situation is also a troublesome matter, although manufac-
turers have been more hopeful of late as prices have developed
a downward tendency. Up to the present, however, there
have been no recessions in prices for dry goods, which oon-
tinue to be firmly maintained. Many lines of goods are
oompletely sold ahead until the second quarter of next year,
and jobbers are finding it very difficult to place duplicate
orders. They are also said to be urging mills to make
deliveries of goods not yet due, but manufacturers as a rule
are. unable to do this. According to reports many jobbers
have committed themselves for larger amounts of goods
than they have purchased from manufacturers, this being
particularly true as regards deliveries for next spring. Owing
to the heavy sales for forward shipment a number of manu-
facturers have placed their goods on an "at value" basis,
while others have withdrawn from the market. Yarns rule
firm with the tendency of prices upward, but consumers are
buying less freely. In the export division of the dry goods
market, new inquiry is quiet. Shipments on old orders,
however, continue on a fairly liberal scale.
DOMESTIC COTTON GOODS.-Less activity has

prevailed in the markets for staple cottons during the past
week, but prices have• been firmly maintained despite the
weakness of raw material. There continues to be a good
inquiry for prompt deliveries, however, as both jobbers and
retailers are in need of supplies. Quotations for bleached
goods have been advanced, while higher prices are being
asked for ginghams. Many lines of cloths are becoming
very scarce and difficult to obtain with some grades of
sheetings unavailable, even for deferred delivery. Inquiry
for dress goods continues active despite the fact that mills
are steadily advancing prices. Standard drills have reached
the highest price levels in years, and the firm values asked
for heavy cotton goods has restricted the inquiry from bag
makers who are diverting their attention to burlaps. A
good demand is reported for colored goods and especially
for those dyed in the yarn. Several leading lines of cotton
ribbed fabrics have been opened for next fall, and owing to
heavy sales some have already been withdrawn from the
market. Print cloths rule quiet, with only a small trade
for spot delivery reported. Gray goods, 38-inch standard
are quoted at 8 Yo.
WOOLEN GOODS.-Owing to the firm position of raw

material, which continues to advance, demand for woolens
and worsteds has been quite active during the past week.
While present prices are much higher than they were a few
months ago, further upward revisions are expected, and in
many cases mills are refusing to accept business for next
fall delivery. Prices on goods that have been opened show
advances ranging from 25 to 30%. Demand from jobbers
and cutters-up continues to broaden and a still more active
business is looked forward to next month. Serges, particular-
ly navy-blues are selling well. In fact all sections of the
country report an active trade in all varieties of dress fabrics.
FOREIGN DRY GOODS.-Demand for linens continues

active with many lines becoming very scarce. As a result
of the decreasing supplies of pure linens, unions and cotton
substitutes are meeting with an improved inquiry and prices
are advancing. Recent arrivals of linens, according to
reports, were light, and advices from abroad are not very
encouraging for any increase within the near future. A
leading importer, just returned from the other side, is credited
with saying that spot supplies abroad are very difficult to
obtain, and that the delivery question is becoming serious.
Retail business continues active and road salesmen are
sending in good sized orders. Various cotton substitutes are
also becoming scarce, and especially pertain classes of towels.
The market for burlaps continues very firm, with business
restricted by the smallness of supplies. Light weights are
quoted at 8.75c. and heavy weights at 9.75e. to)10.00c.
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STAn MID CITY Driammvrtivi.
STATE AND CITY SECTION.

A new number of our "State and City Section,"

revised to date, is issued to-day, and all readers of the

paper who are subscribers should receive a copy of it.

News Items.
Calif ornia.-HighwaylBond Issue Reported Carried.-It

is reported that the proposition submitted to the voters at
the general election oniNov. 7 providing for the issuance and
sale of State bonds in the sum of $15,000,000 for the construc-
tion of the uncompleted portions of the system of State high-
ways prescribed by the State Highways Act of 1909 and
extensions thereof, has carried. V. 103, p. 1442.

Chatham County (P. 0. Savannah), Ga.-Public Im-
provement Bonds Declared Invalid by Supreme Court.-The
State Supreme Court has declared invalid, according to
local papers, the $900,000 public-improvement bonds vali-
dated by the Superior Court on Jan. 15 on the ground that
the issue is illegal, since the special registration Act passed
by the Legislature in 1915 is unconstitutional. This Act
the Supreme Court holds conflicts with the constitutional
requirement that in order for a county to issue bonds two-
thirds of the registered voters in the last preceding general
election must give their assent by voting in favor of the bonds.
The $900,000 issue was to have been divided as follows:
School building, $400,000; roads, $375,000; court house,
$50,000; reformatory, $50,000, and convict camp, $25,000.
V. 102, p. 359.
Connecticut.-List of Legal Investments for Savings Banks.

-Complying with Section 38 of Chapter 127 of the Public
Acts of 1913, the Bank Commissioners on Nov. 1 1916 issued
a list of bonds and obligations which, they find upon investi-
gation, are legal investments for savings banks under the
provisions of Chapter 127. This list, as previously announced,
is revised each six months; that is, during the first week of
May and November. The Commissioners again call atten-
tion to the wording of the law which discriminates against
the "Special Assessment" or "Improvement" bonds, or other
bonds or obligations which are not the direct obligation of the
city issuing the same and for which the faith and credit
of the issuing city are not pledged. The list issued in May
1916 was printed in full in the 'Chronicle" of Nov. 20 1916,
page 1912. We now print the November 1916 list in full,
indicating by means of an asterisk (*) the securities added
since May 1 1916.
The following table shows the State and municipal bonds

which are considered legal investments:
Bonds of the United States, or those for

which the faith of the United States Is
pledged, Including the bonds of the Dis-
trict of Columbia.
United States Bonds 28 1930
 38. 1918

OS OS 
 45, 1925

U. S. Panama Canal 2s, 1936
U. S. Panama Canal 3s 1961
District of Columbia 3.658, 1924

Legally issued bonds and interest-
bearing obligations of the following States:

California Montana
Colorado Nevada
Connecticut New Hampshire
Delaware New York
Florida North Dakota
Idaho Pennsylvania
Indiana Rhode Island
Kansas South Dakota
Kentucky Tennessee
Maine Texas
Maryland Vermont
Massachusetts Washington
Minnesota Wisconsin
Missouri Wyoming

Legally issued bonds and obligations of
any county, town, city, borough, school
district, fire district, or sewer district in
the State of Connecticut.

Legally authorized bonds of the follow-
ing cities outside of Connecticut, and
which are the direct obligations of the
city issuing the same. "Special Assess-
ment" and "Improvement" bonds which
are not the direct obligations of the city
and for which its faith and credit are not
pledged are not allowable.

Akron, Ohio. Chester, Pa.
Alameda, Cal. Chicago, Ill.
Albany, N. Y. Chicopee, Mass.
Allentown, Pa. Cincinnati, Ohio.
Altoona, Pa. Cleveland, Ohio,
Amsterdam, N. Y. Cohoes, N. Y.
Anderson, Ind. Colorado Spgs., Col.
Atlantic City, N. J. Columbus, Ohio.
Auburn, N. Y. Concord, N. II.
Aurora, Ill. Council Bluffs,Iowa.
Baltimore, Md. Covington, Ky.
Bangor, Me. Cranston, R. I.
'Battle Creek, Mich. Cumberland, Md.
Bay City, Mich, Dallas, Tex.
Beaumont, Tex. Danville, Ill.
Bellingham, Wash. Davenport, Iowa.
Berkeley, Cal, Dayton, Ohio.
Binghamton, N. Y. Decatur, Ill.
Bloomington, III. Denver, Colo.
Boston, Mass. Des Moines, Iowa.
Brockton, Mass. Detroit, Mich,
Buffalo, N. Y. Dubuque, Iowa,
Burlington, Vt. Duluth, Minn.
Burlington, Iowa. Easton, Pa.
Butte, Mont. East Liverpool, 0.
Cambridge, Mass. East St. Louis, Ill,
Camden, N. J. Elgin, Ill.
Canton, Ohio. Elizabeth, N. J.
Cedar Rapids. Iowa.Elmira, N. Y.
Chelsea, Mass. El Paso, Tex,

Erie, Pa. Pasadena, Cal.
Evansville, Ind, Passaic, N. J.
Fall River, Mass. Paterson, N. J.
Fitchburg, Mass, Peoria, Ill.
Flint, Mich. Philadelphia, Pa.
Fort Wayne, Ind. Pittsburgh, Pa.
Fresno, Cal. Pittsfield, Mass.
Galesburg, Ill. Plainfield, N. J.
Gloucester, Mass. Portland, Me.
Grand Rapids,Mich.Portsmouth, Ohio
Green Bay, Wis, *Pottsville, Pa.
Hamilton, Ohio. Poughkeepsie, N. Y
Hammond, Ind. Providence, R. I.
Harrisburg, Pa. Quincy,
Haverhill, Mass. Quincy, Mass.
Holyoke, Mass. Racine, Wis.
Indianapolis, Ind.. Reading, Pa.
Jackson, Mich. Richmond, Ind.
Jacksonville, Fla. Rochester, N. Y.
Jamestown, N. Y. Rockford, Ill.
Johnstown, Pa. Rock Island, Ill.
Joliet, Ill. Rome, N. Y.
Joplin, Mo. Sacramento, Cal.
Kalamazoo, Mich. Saginaw, Mich.
Kansas City, Kan, St. Joseph, Mo.
Kansas City, Mo. St. Louis, Mo.
Kenosha, Wis. St. Paul, Mimi.
Kingston, N. Y. Salem, Mass.
La Crosse, Wis. San Antonio, Tex.
Lafayette, Ind. San Diego, Cal.
Lancaster, Pa, Sandusky, Ohio.
Lansing, Mich, Scranton, Pa.
Lawrence, Mass Sheboygan, Wis.
Leavenworth, Kan. Shenandoah, Pa. .
Lewiston, Me, Sioux City, Iowa,
Lexington, Ky. *Sioux Falls,So.Dak
Lima, Ohio. Somerville, Mass.
Lincoln, Neb. South Bend, Ind.
Long Beach, Cal. South Omaha, Neb.
Los Angeles, Cal. Springfield, Ill.
Louisville, Ky. Springfield, Maas.
Lowell, Mass, Springfield, Mo.
Lynn, Mass, Springfield, Ohio.
McKeesport, Pa. Spokane, Wash.
Madison, Wis. Steubenville, Ohio.
Maiden, Maas. Stockton, Cal.
Manchester, N. II. Superior, Wis.
Mansfield, Ohio. Syracuse, N. Y.
Milwaukee, Wis. Tacoma, Wash.
Minneapolis, Minn. Taunton, Mass.
Moline, Ill. Terre Haute, Ind.
Muncie, Ind, Toledo, Ohio.
Muskegon, Mich, Topeka, Kan.
Nashua, N. H. Trenton, N. J.
Newark, Ohio. Troy, N. Y.
New Albany, Ind. Utica, N. Y.
New Bedford, Mass.Waco, Tox.
NewBrunswick,N.J.Waltham, Mass.
Newburgh, N. Y. Waterloo, Iowa.
New Castle, Pa. Watertown, N. Y.
Newport, Ky. Wichita, Kan.
Newport, R. I. Wilkes-Barre, Pa.
Newton, Mass. Williamsport, Pa.
Oakland, Cal. Woonsocket, It. I.
Omaha, Neb. Worcester, Mass.
Oshkosh, Wis. York, Pa.
Oswego, N. Y. Youngstown, Ohio.
Ottumwa, Iowa, Zanesville, Ohio.
Paducah; Ky.

Railroad bonds which the Bank Commissioners find to be
legal investments are shown below:

BONDS OF NEW ENGLAND COMPANIES.
Fitchburg RR. deb. 430. 1933

55, 1934
Troy & Boston RR. 1st 75, 1924
Vermont & Mass. RR. plain 334s, 1923

Boston & Albany RR. deb. 330, 1951
" 334s, 1952
" 4s, 1933
" 4s, 1934
" 4s, 1935
" 434s, 1937
' 53, 1938
" 5s, 1963

•• ea,

•• ••

•• If

••

SS ••

Boston & Lowell RR. deb. 4s, 1917
"

SO

4s, 1918
4s, 1926
4s, 1927
4s, 1929
4s, 1932

o •

Go

3;0,
3)0,
3)0,
3)0,
4)48,

1919
1921
1923
1925
1933

5s, 1936

Concord & Montreal RR. cons. 4s, 1920
deb. 4s, 1920

• • 
" 334s, 1920

4 4 
" 58, 1920

Conn. & Passumpsio River RR. 4s, 1934

"l!?urg RE. deb. 4z, 919 120

••

••

••

••

••

"
"

"
"

••

334s. 1921
48, 1925
4a, 1927
4s, 1928
4s, 1937
430, 1928
434s, 1932

Maine Central System.
Belfast & Moosehead Lake RR. 1st 48. '20
Collateral Trust 5s, 1923
First & refunding 434s, 1935
Dexter & Newport RR. 1st 48, 1917
Dexter & Piscataquis RR. 1st 48, 1929
European & No. Amer. Ry. 1st 4s, 1933
Knox & Lincoln Ry. 55, 1921
Maine Shore Line RR. 1st 65, 1923
Portland & Ogdens. Ry. 1st 434s, 1928
Portland Term. Co. (guar.) 1st 4s, 1981
Portl. & Rumf. Falls Ry. cons. 4s, 1926
Penobscot Shore Line RR. 1st 4s, 1920
Somerset Ry. 1st 55, 1917

cons. 4s, 1950
1st & ref. 48, 1955

Sinking Fund Improvement 434e, 1917
Upper Coos RR. 1st 4s, 1930

extension 4345, 1930
Washington Co. Ry. 1st 3340, 1954

New London Northern RR. 1st 4s, 1940

New York New Haven & Hartf.System
Boston de Providence deb. 45, 1918
Holyoke & Westfield RR. 1st 4345, 1951
Old Colony RR. deb. 45, 1938

4s, 1924
48, 1925
330, 1932

Providence & Worcester RR. 1st 45.1947

Sullivan County RR. 1st 4s, 1924

Vermont Valley RR. 1st 430, 1940

BONDS OF OTHER COMPANIES.

Atchison Topeka & Santa Fe System.

General mortgage 4s, 1995
Chic. Santa Fe. & Calif. Ry. 1st 58, 1937
Eastern Oklahoma Division 1st 4s, 1928
Hutchinson & Southern Ry. 1st 5s. 1928
Rocky Mountain Division 1st 4s, 1965
San Fr. & San Joaq. Val. Ry. 1st 55, 1940
Transcontinental Short Line 1st 48, 1958

Atlantic Coast Line System.

First consolidated 4s, 1952
Alabama Midland Ry. 1st 55, 1928
AU. Coast Line of So. Caro. 1st 4s, 1948
Brunswick & Western RR. 1st 4s, 1938
Charleston dr Savannah Ry. 1st 7s, 1938
Florida Southern RR. 1st 43, 1945
Northeastern RR. cons. 68, 1933
Norfolk & Carolina RR. 1st 58,1939

2d 58, 1946
Petersburg RR. cons. A, fe, 1926

B, es, 1926
Richm. & Petersb. RR. cons. 4340, 1940
Sanford & St. Petersburg RR. 1st 45, 1924
Say., Fla. & West. Ry. 1st 68 & (is, 1934
Silver Spgs. Ocala & Gulf RR. 1st 4s,1918
Wilm. & Weldon RR. gen. 4s & 55, 1935
Wilm. & New Berne RR. 1st 48. 1947

Baltimore & Ohio System.

Bait. & Ohio RR. 1st 48, 1948
Prior lien 370, 1925

Convertible 434s, 1933
Refunding & gen. mtg. 53. 1995

Southwestern Division 334s, 1925
Salt. de N. Y. RR. 1st 55, 1939
Cleve. T. & V. RR. (guar.) 1st 4s, 1995
Central of Ohio RR. 1st 430, 1930
Cleve. Lorain & Wheel. Ry. eons.58,1933

gen. 5a, 1936
SO SO OS 

" ref.434s, '30
Ilunt'n & Big Sandy RR. 1st Os, 1922
Monongahela River RR. 1st 58, 1919
Ohio River RR. 1st 58, 1936

" general 5s, 1937
Pittsburg Jo. & Mid. Div. 334s, 1925
Pitts. Lake Erie & West Va. ref. 48, 1941
Itavesnw. Spen. & Glenv. Ry. 1st 68,1920
Schuylkill R.E.S.RR.(guar.) 1st 4s, 1925
West Va. de Pittsburgh lR. 1st 4s, 1990
Wash. Term. Co. (guar.) 1st 3 )48&48, '45

Central Railway of New Jersey.

General mortgage 55, 1987
Amer. Dock & Imp. Co. (guar.) 1st 58;21

Chicago Milwaukee & St. Paul System

General mortgage 334s,48 Sc 434s, 1989
General & Refunding 4348, 2014

" Series B 5s, 2014
Chic. Milw. & Puget Sound 1st 4s, 1949
Chic. & Lake Superior Div. 1st 53, 1921
Chic. & Missouri Ely. Div. 1st 68. 1926
Chicago de Pac. Western Div. 1st 5s, 1921
Convertible 4345, 1932
Debentures 4s, 1925 dr 1934
Dubuque Division 1st 6s, 1920
ergo & Southern Ry. 1st 6s, 1924

Milwaukee dc Northern exten. 4340, 1934
La Crosse & Davenport Div. 1st 55, 1919
Wisconsin & NiInn. Div. 1st 5s, 1921
Wisconsin Valley Div. 1st 6s, 1920

Chicago Burlington Sc Quincy System

General mortgage 4s, 1958
Burl. & Missouri River cons. 6s, 1918
Denver Extension 48, 1922
Illinois Division 334s & 4s, 1949
Iowa Division 4s & 58, 1919
Nebraska Extension 48, 1927
Nodaway Valley RR. 1st 7s, 1920
Republican Valley RR. 1st 6a, 1919
Tarkio Valley RR. 1st 75, 1920

Chicago & North Western System.

General mortgage 334s, 4s and 53,1987
Boyer Valley RR. 1st 354s, 1923
Collateral Trust 4s, 1926
Des I'laines Valley Ry. 1st 4345, 1947
Frem. Elkh. & Mo. Val. RR. cons. 6s, '33
Iowa Minn. & Northw. Ry. 1st 330, 1935
Mani. Green Bay de N.W.Ry.lat 334s,'41
Mankato & New Ulm Ry. 1st 334s. 1929
Minn. dc South Dakota Ry. 1st 334s, 1935
Milwaukee & State Line Ry. 1st 334s, '41
Milw. Sparta & N. W. Ry. 1st 4s, 1947
Milw. Lake Sh. de West. Ry. 1st 6s, 1921
Ashland Division 1st 6s, 1925
Extension and Improvement 58, 1929
Marshfield Extension 1st 53, 1922
Michigan Division 1st 6s, 1924

Minnesota & Iowa Ry. 1st 33413. 1924

Northwestern Union Ry. 1st 75, 1917
Princeton & Northw Ry. 1st 350, 1926
Peoria & Northw. Ry. let 330. 1926
Sioux City & Pacific RR. 1st 34a, 1936
St. Louis Peoria de N. %V. 1st 55, 1948
St. Paul East. G.T.Ry.(guar.)1st4 ;45.'47
Winona & St. Peter RR. ext. 75, 1916
Wisconsin Northern 1st 4s, 1931

Chic. St. Paul Minn. & Omaha System

Consolidated Os & 3340, 1930
Chic. St. Paul & Minn. Ry. 1st 6s, 1918
North Wisconsin Ry. 1st 6s, 1930
St. Paul & Sioux City RR. 1st 6a, 1919
Superior Short Line Ry. 1st 5e, 1930

Delaware & Hudson System.

Adirondack Ry. 1st 4348, 1942
Albany & Sus.RR.(guar.) cony. 334s, *46
D. & H.Canal Co.,-Penn.Div.lst 78, '17
Del. & Hudson Co. 1st & ref. 4s, 1943
Scheme. & Duanesb. RR. 1st 6s, 1924

Delaw. Lackawanna & Western Syst.

Bangor & Portland Ry. 1st 68, 1930
Morris & Essex RR.(guar.) ref .334s, 2000
Warren RR. (guar.) ref. 3348, 2000

Great Northern System.

First and Refunding 434s, 1961
East. RR. of Minn.,No.Div. 1st 4s, 1948
Minneapolis Union Ry. 1st 58 & 6s, 1922
Montana Central Ry. 1st 5s de 63, 1937
Spokane Falls & Nor. Ry. 1st 6s, 1939
St. P.M. & M. Ry. cons. 43,4 gs.fals. '33
Montana Extension 4s, 1937
Pacific Extension 45, 1940

Willmar & Sioux Falls Ry. 1st 55, 1938

Illinois Central System.

Collateral Trust 334s, 1950
Cairo Bridge 48, 1950
First Mortgage, gold, 334s de 4s, 1951
First Mortgage, Gold Extension 334s, '51
First Mtge., Sterling Exten.. 35 & 48,1951
First Mtge., Sterling Exten.. 3 )4 s, 1950
Kankakee & Southwestern RR. 55. 1921
Litchfield Division 38, 1951
Louisville Division 334s, 1953
Purchased Lines 350, 1952
Refunding Mortgage 4s, 1955
St. Louis Division 3s & 334s, 1951
Springfield Division 3348. 1931
Omaha Division is, 1951
Western Lines 4s, 1951

Lehigh Valley System.

Annuity Perpetual Consoi'd 430 & 68
Consolidated 434s & 68, 1923
First Mortgage 4s, 1948
Easton & Amboy (guar.) 1st 55, 1920

Louisville & Nashville System. •

First Mortgage 1st 55, 1937
General Mortgage 8s, 1930
Unified Mortgage 4s, 1940
Evansv. Hen. & Nashv. Div. 1st 8s, 1919
Mobile & Montgom. Ry. 1st 430, 1945
Nash. Flor. & Sher. Ry. (guar.) 1st 55, '37
New Orleans de Mobile Div. 1st 6s, 1930
Pensacola Division 1st 6s, 1920
Pensacola & Atlantic (guar.) 1st 6s, 1921
Paducah & Memphis Div. 1st 48, 1946
Southeast & St. Louis Div. 1st 6s, 1921
Trust 1st 55, 1931
Louisv. Cin. & Lexington gen. 434a, 1931
Louisv. & Nash. TICo.(guar.) 1st 4s, '52
So. de No. Ala. RR. (guar.) cons. SC 1936
So. & No. Ala. RR. cons. 55. 1963

Michigan Central System.

Detroit & Bay City 1st 58, 1931
First Mortgage 1st 3340, 1952
Joliet & Nor. Indiana 1st 4s, 1957
Jackson Lansing de Sag. 1st 334s, 1951
Kalamazoo & South Haven 1st 58, 1939
Michigan Air Line 1st 48, 1940

Minn. St. Paul & S. S. Marie System.

First Consolidated 5s & 4s, 1938
MI1111. & Pacific Ry. 1st 45, 1936
Minn. 8. S. M. & At. Ry. 1st 45, 1926

Mobile & Ohio System.

First Mortgage 6s, 1927

Nash,. Chart. & St. Louis System.

Consolidated Mortgage 58, 1928
Centreville Branch 1st 8s. 1923
Fayette & McMinnv. Br. 1st 6s, 1917
Jasper Branch Extension 1st 8s, 1923
Lebanon Branch 1st 6s, 1917
Memph. 17n. Sta. Co. (guar.) 1st 68, 195
Tracy City Branch 1st 6s, 1917 ,
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New York Central System.

First Mortgage 3%s, 1997
Consolidated Mortgage 4s, 1998
Refund. & Impt. 43.s. 2013
Debentures 4s, 1934

4s, 1942
•.

Carth. Wat. & Sack. H. RR. 1st 5s, 1931
Carthage & Adirond. Ry. 1st 4s, 1981
Chicago Ind. & Suthern let 45, 1058
Cleveland Short Line 1st 445, 1961
Gouverneur & Oswegatchie RR. 1st 5s,'42
Indiana Illinois & Iowa 1st 4s, 1950
Jamestown Franklin & Clearf. 1st 411,1959
Kalam. & White Pigeon RR. 1st 55, 1940
Lake Shore & Mich. So. gen. 3%s, 1997
Lake Shore Collateral 33s, 1998
Lake Shore Ss Mich. So. Deb. 45, 1928

48, 1931
Little Falls & Dolgeville 1st 3s. 1932
Michigan Central Collateral 33s, 1998
Mohawk & Malone Ry. 1st 45, 1991

" cons. 33s, 2002
N. Y. & Putnam RR. cons. 45, 1993N. Y. & Northern Ry. 1st 5s, 1927
Pine Creek Ry. let 65, 1932
Rome W. & 0. RR. cons.3%5,4s&5s, 1922

Terminal 5s. 1918
Sturges Goshen & St. Louis 1st 38, 1989Sony. D'vii. & Pt. Mor. RR. 1st 3%5.'59
Utica & Black River RR. 1st 45, 1022

Norfolk & Western System.
Consolidated Mortgage 45, 1996
General Mortgage 65, 1931
Columbus Con. & Term. Co. 1st 5s, 1922New River Division 1st 6s, 1932
Impt. and Exten. Mtge. 6s, 1934
Norfolk Terminal Ry. (guar.) 1st 45, 1961
Scioto Val. & New Eng. RR. 1st 4s. 1989

Northern Pacific System.
General Lien 3s, 2047
Prior Lien 4s, 1997
Refund. & Imp. 4%s, 2047
St. Paul & Nor. Pea. Ry. 1st 6s, 1923
St. Paul & Duluth RR. cons. 4s, 1968

" 1st 5s, 1931
" 2d 5s, 1917

Wash. & Columbia River Ry. 1st 4s. 1935
Pittsburgh & Lake Erie System.

Pitts. & Lake Erie RR. 1st 6s, 1928
Pitts. McK. & Youg.R.(guar.)1st 65.1932

66 46

66

Pennsylvania System.
Consolidated Mortgage 5s, 1919

' 45, 1943
" 48, 1948
" 33s, 1945
" 43s, 1960

Allegheny Valley Ry. gen. 42, 1942
Bell,. Del. RR. (guar.) cons. 45, 1925

4s, 1927
3%0, 1043

Cambria & Clearfield Ry. gen. 45, 1955
*Clearfield de Jefferson Ry. 1st 5s, 1941
Clearfield & Jefferson Ry. 1st 6s, 1927
Cleve. & Pitts. (guar.) gen. 3 Ms, 194866 

33is, 1950
33s &4a'42Connecting Ry. (guar.) 48, 1951

Del. Riv. & Bridge Co. (guar.) 1st 4s, '38
General Mortgage 4%s, 1965
Hollidaysburgh B. & C. Ry. let 4s, 1951
Junction RR. gen. 334s, 1930
N. Y. Bay RR. (guar.) 1st 4s, 1948
Penn. & Northw. RR. gen. 5s, 1930

& Erie Ry. gen. 4s, 5s & 6s, 1920
Pittsb. Va. & Chariest. Ry. 1st 4s, 1943
Phila. Bait & Wash. RR. 1st 45, 1943
Phila. Wilm. & Bait. RR. 4s, 1917

4s, 1922
•• " 45, 1926

45, 1932
Phila. & Bait. Central 1st 42, 1951
Sunbury & Lewiston Ry. 1st 4s, 1936
Sunb. Has. & Wilkes-B. Ry. 1st 58, 1928

" 2d 8s, 1938
Southwest Pennsylvania Ry. 1st 75, 1917
Un. N. J. RR. & Canal Co. gen. 45, 1948

45, 194441 00 

4s, 1929
4s, 1923
3%5, '51

West Chester RR. 1st 58, 1919
Western Pennsylvania RR. cons. 45, 1928

61

44 60

10 44

64 01

44 46

Reading System.
Philadelphia & Reading RR Es. 1933

Southern Pacific System.
Northern Ry. 1st 58, 1938
Northern California Ry. 1st 5s, 1929
Southern Pacific Branch Ry. 1st 68, 1937
Southern Pacific RR. cons. Es, 1937

ref. 4s, 1955
Union Pacific Railroad.

First Mortgage 4s, 1947
Refunding Mortgage 4s, 2008

Railroad bonds which are at present not legal under thegeneral provisions of the law but which are legal investmentsunder Section 36 (given below) are given as follows:
See. 36. The provisions of this Act shall not render illegal the investment innor the investment hereafter in, any bonds or interest-bearing obligations issued orassumed by a railroad corporation, which were a legal investment at the time of thepassage of this Act, so long as such bonds or interest-bearing obligations continueto comply with the laws in force prior to the passage of this Act; but no such bondor interest-bearing obligation that fails subsequent to the passage of this Act, tocomply with said laws shall again be a legal investment unless such bonds or interest-bearing obligations comply with the provisions of this Act.

Atchison Topeka & Santa Fe System.
California-Ariz Lines 1st & ref. 43s, 1982

Bos. Rev. Bch. & Lynn RR. 1st 43s, '27

Bridgeton dr Saco Riv. RR. 1st 4s, 1928
Buffalo Rochester & Pittsb. System.
Allegheny & Western Ry. 1st 4s, 1998Buff. Roth. & Pitts. Ry. gen. 5s, 1937

61 66 cons. 4Sis, 1957Clearfield & Mahoning Ry. 1st 5s, 1943Lincoln Pk. & Charlotte RR. 1st 55, 1039Rochester & Pittsburgh RR. 1st 68, 1921
" cons. 6s, '22

Central Ry. of New Jersey System.
N.Y. & Long Brch. RR. gen. 4s & 5s, '41
Wilkes-Barre & Scrim. Ry. 1st 43s, 1938
Chicago & North Western System.

Collateral Trust 55 & 65, 1929
Connecticut Railway & Lighting Co.
First Refunding 4%s, 1951
Bridgeport Traction Co. 1st Es, 1923
Conn. Lighting & Power Co. 1st Es, 1939
Chic. & Western Indiana RR. 1st 6s, 1932

Cumb. & Penn. RR. 1st 5s, 1921
Delaware & Hudson System.

Rensselaer & Saratoga RR. 1st 75, 1921Ticonderoga RR. 1st Os, 1921
Delaware Lackaw. & Western System.
N. Y. Lack. & West. Ry. 1st 6s, 1921

Det. & Tol. Shore Line RR. 1st 4s, 1953Duluth & Iron Range RR. 1st 5s, 1937DJiuth Messabe & Northern Ry.-
1st 6s, 1922
Cons. 6s, 1923

Elgin Joliet & Eastern Ry, 1st 55, 1941
Erie Railroad System.

Cleve. & Mahoning Val. Ry. 1st 55, 1038Goshen & Deckertown RR. 1st 6s, 1928
Montgomery & Erie Ry. 1st 60, 1926
New Castle & Shen. Val. RR. 1st 6s, 1917
Northern Ry. of N. J. 1st 8s, 1917
Sharon Ry. 1st 4%s, 1919

Genesee & Wyoming RR. 1st 5s, 1929
Hocking Valley Railway Co.

First Consolidated 4%s, 1999
Coium. de Hock. Val. RR. 1st ext. 45,1948
Columbus & Toledo RR. 1st ext. 45, 1955
Equipment trust obligations

Invest not exceeding two per
s irplus therein):

Baltimore & Ohio Railroad.
Equip. trust of 1912 4%s, serially to 1922
Equip. trust of 1913 4%s, serially to 1923
Central Railroad of New Jersey.

Series F 4s, serially to 1917
Minn. St. Paul & Sault Ste. Marie
Series A 5s, serially to 1917
Series B 4%s, serially to 1920
Series C 4 %s, serially to 1921
Series D 4%s, serially to 1922
Series E 4%e, semi-annually to 1923
Series F 5s. semi-annually to 1923

Illinois Central System.
Chic. St. L. & New On, cons. 5s, 1051

" Cons. 3%s, 1951
Louisville & Nashville.

Atlanta Knoxv. & Cin. Div. 1st 45, 1955
Lake Shore & Mich. South. System
Kalam. Allegan & G. R. RR. 1st 58, 1938
Mahoning Coal RR. 1st 58, 1934
McKeesp. & Belle Vern. RR. 1st Os, 1918
Minneap. St. Paul & S S. M. System.Centra iTerminal Ry. 1st 4s, 1041

Mobile & Ohio RR. 1st ext. 6s, 1927
New York Central System.

N. Y. & Harlem RR. ref. 3%s, 2000
Beech Creek RR. 1st 4s, 1936

Northern Pacific System.St. Paul & Duluth Division 4s, 1006
Pennsylvania System.

Camden & Burl. Co. RR. 1st 4s, 1927Delaware flit. gen. 43.s, 1932
Elmira & Williamspt. RR. 1st 4s, 1950Erie & Pittsburgh RR. gen. 334s, 1940Little Miami RR. gen. 4s, 1962
Massillon & Cleveland RR. 1st 5s, 1920
N. Y. Phila. & Norfolk RR. 1st 45, 1939
Ohio Connecting Ry. 1st 4s, 1943
Pitts. Youngs. & Ash. RR. cons. 5s, 1027

gen. 45, 1948Pitts. Wheel. & Ky. RR. cons. 6s, 1934Sham. Val. & Pottsville RR. 1st 3%s, '31West Jersey dr Sea Shore RR.-
Series A, B, C, D. E and F 3s &4s,'36

Raritan River RR. 1st Es, 1939
Reading System.

Del. & Bound Broca( RR. cons. 334s, 1955East Pennsylvania RR. 1st 4s, 1958
North Pennsylvania RR. 1st 4s, 1936Phila. Harrisburg & Pitts. RR. let 5s, '25Phila. & Reading RR. Impt. 45, 1947

" Term. 55, 1941
Reading Belt RR. 1st 4s, 1950
Sham. Sunb. & Lewisb. RR. 1st 4s, 1925

Southern Pacific System.
San Francisco Terminal 42, 1950
Terminal Railway Assn. of St , LouisConsolidated Mortgage 5s, 1944
First Mortgage 4%s, 1939
General Refunding Mortgage 4s, 1953
St. Louis Mer.Bdge.Termity. 1st 55, '30St. Louis Mer. Bdge. Co. 1st 6s, 1929

Western Maryland System.
Bait. dr Cumb. Val. Ext. let 6s 1931
Bait. & Harrisburg Ry. 1st 5s, 1936
as follows (savings banks may
centum of their deposits and

Lehigh Valley Railroad.
Series J 4%s, serially to 1917

Louisville & Nashville Railroad.
Series A 58, semi-annually to 1923

New York Central Lines.
Joint Equip. Trust-

5s, serially, 1007 to 1922
4%s, serially, 1910 to 1925
4%s, serially, 1912 to 1927
414s, serially, 1913 to 1928

B. & A. Equip. Trust 4%5, ser, '13 to '27

Other securities in which b
as follows:
Bonds of Street Railways in Conn.
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein.
Bristol & Piainv. Tram. Co. 1st 43.8,1945

Bonds of Water Cos. in Connecticut.
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein.
Bridgeport Hydraulic Co. 1st 4s, 1925

" notes 5s 1920
58, 1921

New Haven Water Co. deb. 4349 1962

anks may invest are classified

Bonds of Telephone Cos. in Connec't
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein.
So. New Eng. Teiep. Co. 1st 5s, 1948

Bonds of Telep. Cos. outside of Conn.
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein.
Amer. Tel. & Tel. Co. coll. trust 4s, 1925
N. Y. Telephone Co. 1st 4%s. 1939

The following securities which appeared in the May 1916
list do not appear in the one for November 1916:
Bonds of the cities of Gloversville, N. Y.: Hoboken, N. J.; Jersey City, N. J.:Pawtucket, R. I.; Pittsfield, Mass.; Portland, Ore.; and also the following railroadbonds: Connecticut River RR. debenture 3%s, 1021; debenture 33.s, 1923, anddebenture 4s, 1943.

China (Republic of).-New Loan Placed.-Particulars
of the $5,000,000 6% 3-year gold loan, which was sold this
week to investors at 973/i and interest, yielding about 6.90 %,
are given this week in our editorial columns.

Livingston, Mont.-Court Holds City is Not Compelled
to Renew Contract with Local Water Company.-It is reported
that the State Supreme Court has handed down an opinion
holding that this city is not required by law to renew the
contract with the local water company. In April 1913 the
voters authorized the issuance of $225,000 bonds for the
construction of a municipal water-plant, but no action has
been taken in the matter on account of pending litigation.
V. 96, p. 1719.
Louisiana Levee Districts Are Not Reclamation

Districts.-Howard B. Gist, Secretary of the Red River,
Atchafalaya and Bayou Boeuf Levee District, La., has
issued a pamphlet, the object of which, he says, is to inform
the public as to the financial system of a levee district, and
to correct a false impression, prevailing in many States of
this Union, that a levee district is a reclamation district.
The author of this pamphlet claims to have had consider-
able experience in the last few years in the supervision andissuance of levee district bonds. This experience, he says,
has taught him that there is no market in the States of the
North, East and Northwest for such bonds as investors
of these States do not know what a levee district is, and a
great many of them are under the impression that such
districts are a private reclamation project. As a result of
this uncertainty as to the nature of a levee district, the
purchasers of levee bonds are confined to the few States
where levee districts exist. This limited market has cost
the levee districts of the South millions of dollars, he con-
tends.
After giving a history of the Red River, Atchafalaya and

Bayou Boeuf Levee District, from its organization up to the
present time, Mr. Gist has the following to say concerning
levee district bonds:
A levee district is not a drainage district, nor is it in any manner relatedor similar to a reclamation district. And without fear of successful contra-diction the writer makes the assertion that the levee ..Istricts of Louisianaare as sound and safe financially, as any municipal corporation or sub-division in this broad land of ours.
Prior to about 1370 the planters located on the Red and Mississippirivers in Louisiana, in order to protect their lands from the yearly overflowof said rivers, built along or near the banks of these rivers what were calledprivate levees. These private levees were ridges or banks of dirt tarownup by the planters along the front of their places and, at times were ade-quate to protect them from overflow. This system, however, was neversatisfactory for the reason that it lacked system. Each planter was atthe mercy of his neighbor above. If his upper neighbor anywhere up thestream failed to construct an adequate dyke, the planter below sufferedfrom overflow, no matter how good a levee he had in front of his place.The remedy for this unsatisfactory condition was the creation by tanState Legislature of what we now term a "levee district." An Articlewas incorporated in our constitution authorizing the Legislature to createlevee districts, providing for the levy and assessment of certain taxes, theproceeds of which was to build, construct and maintain a system of leveeesin each particular district. The constitution went further and declaredthat a levee system shall be maintained In this State, and a State tax of notexceeding one mill may be levied annually by the Legislature on all propertyin the State subject to taxation, which fund shall be applied exclusivelyto the maintenance and repairs of levees. Each levee district was to havea Board of Commissioners, which tinder the supervision of the State Boardof Engineers, has authority to construct and maintain a system of leveesin each respective district.
The levee districts of this State have, under the supervision of our StateBoard of Engineers, systematically constructed a continuous system oflevees or dykes from one end of the State to the other, which now make theproperty located along these rivers comparatively safe, and which whencompleted in accordance with the plans of the State Board' of Engineers,will make this, the most fertile soil on the globe, as safe from the perils ofinundation as the plains of Illinois. The people of Louisiana have millionsof dollars invested in these levees and they are proud of their accomplish-ment.
The levee districts of this State are a paying investment for the tax-payerwithin their limits. It is due to these levee districts that their propertyis worth $100 and up per acre instead of $25. The levee districts of thisState are as solid and permanent as the State itself, in fact, are a part andparcel of the State. A conqueror might invade the State and change itsgovernment, but the levee districts would remain, for they are essential;they are an assurance against destruction by nature's floods.So far as the writer has been able to learn, no levee district in this Statehas ever defaulted in the payment of an indebtedness. The probabilityof one over defaulting is very remote, for the reason that tho laws of thisState provide that they can not contract debts unless they have the moneyto pay within a year, and if they have not got the money, and work on thelevees is necessary, the people furnish it.
Levee districts are not private corporations organized for the _purposeof protecting a few individuals, or for the purpose ofspeculation. They aresub-divisions of the State created by the State directly, and for the purposeof carrying out State functions in the most efficient manner, and usuallyinclude hundreds of thousands of acres, several counties or parishes, andmany towns, villages and cities. To illustrate, the District of the ReelRiver, Atchafalaya and Bayou Bouef, contains 640,000 acres; over twentyvillages and towns, and the City of Alexandria, which contains a populationof nearly 20,000, with banks, whose total assets and deposits reach $5.-000,000.

The levee district above referred to awarded an issue of
$250,000 5% 5-30-year serial bonds on Nov. 10 to the
Hibernia Bank & Trust Co. of New Orleans at 104.88 and
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interest, making the total debt of the district, $1,000,000.-
V. 103, P. 1913.

Oklahoma.-Proposed Amendments to Constitution De-
feated.-The proposed amendments to the Constitution
relating to elections and creating election boards for all
primary, special and general elections, submitted to the

, votes at the general election, were defeated, it is stated.
V. 103, p. 678.

Oregon.-Official Vote on Measures Submitted at General
Election in November.-Official returns show that of the eleven
propositions submitted to the voters at the general election
in November, six carried. The vote "for" and "against"
each proposal is as follows:

Referred to the people by the Legtsktlive Assembly.

Proposition- "Yes"-Vote-"No."
Amendment authorizing Governor to veto single items
in appropriation bills 141,337 53,824

Ship tax exemption amendment 118,984 65,787
Negro and mulatto suffrage amendment  10.004 100.147

Proposed by Initiative Petition.

Single tax amendment  43,430 154,488
Pendleton Normal School amendment  96,516 109,932
Anti-compulsory vaccination bill  98,438 100,650
Bill repealing and abolishing Sunday closing law_ __ _125,737 93,574
Amendment permitting manufacture and regulated
sale of 4% malt liquors  85,937 139,929

Amendment forbidding importation of intoxicating 
liquors for beverage purposes  114,826 169,571

Rural credits amendment 111,801 84,544
Tax-limitation amendment  99.206 84.966

A description of all the various propositions voted upon was
given in the "Chronicle" of Sept. 16, page 1054.

Russia.-New Loan Offering.-In our editorial columns
this week reference is made to public offering by the under-
writing syndicate of the $50,000,000 53/2% 5-year unsecured

loan at 94% and interest, yielding the investor about 634%.

Sao Paulo, Brazil.-New Loan Offering-In our editorial
columns this week reference is made to the $5,500,000
6% serial external gold loan offered for public.subscription
by a syndicate composed by William Moms Imbrie& Co. and
the Equitable Trust Co., Spencer Trask & Co., and E. H.
Rollins & Sons, all of New York City.

Texas.-Condition of State Funds.-On Sept. 1 1916 the
State Permanent School. Fund of Texas contained $91,852 89
in cash and $20,101,020 79 of various investments. On
Sept. 1 1916 the fund also owned land valued at $1,598,812 15
and land notes amounting to $47,797,442 69. The number
of acres of this land leased is not available for Sept. 1 1916.
On Sept. 11912, which is the latest date for which figures
are obtainable, 403,997 acres were leased for $16,360 41 per
year. In the following table we give the details of the in-
vestments held Sept. 1 1916 and of land notes and land owned
for the same period:
By 

Rish 
on hand
  $1,582,827 55

" Independent school district bonds  4,834,267 24
" County common school district bonds__ _ 3,004,310 00
" County bonds  6,204,299 00

 315,625.703 79
Penitentiary railroad bonds  $100,000 00
State of Texas bonds  2,772,000 00
H. & T. C. Ry. bonds  432,000 00
G. H. & Sa. Ky. bonds  408,000 00
Washington Co. Ry. bonds  37,017 00
H. T. & B. V. Ry. bonds  295,800 00
T. & No. Ry. bonds  430,500 00

4,475,317 00
Total cash and bonds owned Sept. 1 1916 $20,192,873 68

Amount of accrued interest to May 1 1870 on T. & No. Ry. •
bonds which became part of railroad bonded debt, Act of
Legislature approved Aug. 13 1870  202,631 55

Land Account (Sept. 1 1916).
Land notes bearing 3% interest  $45,704,604 64

4 " 83,485 16
5? .‘   1,922,973 14

83,000 06
10% " 3,379 69

$47,797,442 69
1,598,812 15

SI

It

Unsold land, 1,598,812 acres $1 per acre_  

Total cash and securities Sept. 1 1916 

$91,852 89

369.791,759 77

In addition to the Permanent School Fund, which is the
largest and most important fund carried by the State of
Texas, there are a number of other funds. The condition
of these funds (exclusive of land and land leases) on Sept. 1
1915 were as follows. We are not advised as to the condition
of these funds.on Sept. 1 1916.

Permanent University Furlsti,888 89
By 
(E:4881111e of Texas bonds_60:3,600 00
Permanent Blind Asylum Flutit5ii 08

ViVie of Texas bonds_119,900 00
Permanent Deaf &Dumb Asylun43Fili

Cash  
$1,23of Texas bonds_ ltib0 00

Permanent Lunatic Asyluiltif gg ,7.By Cash  33,690
of Texas bonds_129,300 00

Permanent Orphan Asylum Fund.
By Cash  $2,473 30
" State of Texas bonds_ 41,550 00
Agricultural & Mechanical College Fd.
By Cash  

$6,035of Texas bonds-21%g 88
The figures for the fiscal year to Sept. 1 1915 were pub-

lished in the "Chronicle," Nov. 27 1915, page 1825.

Three French Municipal Loan Offerings.-Kuhn,
Loeb & Co. as syndicate managers, are offering to investors,
$20,000,000 city of Bordeaux, $20,000,000 city of Lyons,
and $20,000,000 city of Marseilles 6% 3-year gold bonds,
a full description of which will be found in our editorial
columns this week.

Union County (P.O. Morganfield), Ky.-Court Holds
Road Bond Issue Invalid.-The Circuit Court of Appeals by
a recent decision holds invalid, reports state, the 50,000
4%% coupon tax-free road and bridge bonds which were to
have been offered for sale in July last. V. 103, p. 338.

Bond Calls and Redemptions.
Birmingham, Ala.-Bond Call.-The following improve-

ment bonds were called for redemption during October: City
Public Impt. bonds Nos. 1 to 4, inclusive, Series 744; Nos. 1
to 3, inclusive, Series 761; Nos. 1 to 4, inclusive, Series 766;
Nos. 1 and 2, Series 773; Nos. 1 and 2, Series 790; Nos. 1
to 3, inclusive, Series 794; No. 1, Series 797; No. 1, Series
799; and Nos. 1 and 2, Series 803.

Multnomah County School District No. 2, Ore.-
Bond Call.-School building bonds, Series 4, Nos. 1 to 20,
inclusive, dated Dec. 1 1906, due Dec. 1 1926, optional after
Dec. 1 1916, will be redeemed at the County Treasurer's
office on Dec. 1 1916. Interest thereon ceases on and after
said date.

Bond Proposals and Negotiations this week

have been as follows:
ABILENE SCHOOL DISTRICT (P.O. Abilene), Dickenson County,

Kans.-BONDS TO BE OFFERED SHORTLY .-This district will shortly

offer for sale an issue of $90,000 high-school-bldg. bonds. A. Marie Curry

Is Clerk. Board of Education.

ABITA SPRINGS, St. Tammany Parish, La.-BOND SALE.-J. L.

Arlitt of Austin recently purchased $5,000 5% serial bonds.

AGAWAM, Hampden County, Mass.-BOND OFFERING.-Pro-
posals will be received until 1 p. m. Nov. 29 by Henry E. 13odurtha, TOWD
Treas., for $27,000 470 14-year aver, tax-free sewer bonds. Denom. 31.000.
Date Dec. 1 1916. Prin. and semi-ann. int.-J. & D.-payable at Old
Colony Tr. Co., Boston. Due $1,000 yearly on Dec. 1 from 1917 to 1943.
incl. The bonds will be certified as to genuineness by the above trust
company and this trust company will further certify that the legality of
this issue has been approved by Storey, Thorndike, Palmer & Dodge of
Boston, a copy of whose opinion will accompany bonds when delivered.
without charge to purchaser. Total debts outstanding, 3154.500. less
water debt of $124,500. Valuation 1916, $3,444,755; borrowing capacity
Nov. 15 1916, 366,208.

AKRON SCHOOL DISTRICT (P. 0. Akron), Summit County,
Ohio.-BONDS VOTED.-At the election held Nov. 7 the proposition to
issue $500,000 school bonds carried.

ALEXANDER COUNTY (P. 0. Taylorsville), No. Caro.-BOND
OFFERING.-Proposals will be received until 9 a. m. Dec. 5 by W. A.
Barnett, Register of Deeds, for $150,000 5% road-impt. bonds. Author-
ized at an election held Mar. 9 1915. Denom. $1,000. Date Dec. 1 1916.
Prin. and semi-annual int. (J. & D.), payable at the Importers & Traders
Nat. Bank of New York, or such other bank as may be agreed upon by
purchaser and Bd. of Co. Commrs. The Board will likely sell serial bonds
ranging from 10 to 35 year payments. Cert. check or bank draft for 2%
of amount of bid. required. The county has no indebtedness. Assess.
val. 1916 $3,200,000; total value (est.), $8,400,000. Official advertisement
states that there is no litigation pending or threatening affecting this issue
and that the county has never defaulted in the payment of either principal
or interest of any indebtedness, also that no other issue is contemplated
by the county. The legality of this issue has been approved by the Supreme
Court.

BELTRAMI SCHOOL DISTRICT (P. 0. Beltrami), Polk County,
Minn.-BONDS VOTED.-The question of issuing $25,000 building bonds
carried, reports state, at the election held Nov. 7.

BEND, Crook County, Ore.-BOND OFFERING.-H. C. Ellis. City
Recorder, will sell at public auction at 8 p. m. Dec. 2 $35,000 10-30-yr.
(opt.) railroad bonds. Int. (rate not to exceed 6%) semi-annually. Cert.
check for $5,000, payable to the City Treas.. required. Bids must be
unconditional. Bonded debt, including this issue $92,000. Assess val.
$532,700; true value, $1,500,000.

BENSON, Douglas County, Neb.-BOND OFFERING.-Proposals
will be received until 8 p. m. Dec. 6 by C. Hollestelle, City Clerk, for the
$15,000 5% 10-20-yr. (opts) coupon water-extension bonds authorized by
vote of 394 to 254 at the election held Nov. 7. Auth. Art. 4, Chap. 50,
Sec. 5120, Rev. Stat.

' 
Neb. 1913. Denom. $500. Date Jan. 1 1917.

Prin. and semi-ann. int. (J. & D.) payable at some bank in N. Y., Chicago
or Lincoln. Certified check for 3% required.

BERGEN COUNTY (P. 0. Hackensack), N. J.-BOND OFFERING.
-Additional information is at hand relative to the offering on Nov. 28
of the issue of 434% 7M-yr. aver, road bonds not exceeding $608,000-
V. 103. p. 1910. Bids for this issue will be received by Wm. A. Linn,
Co. Collector. until 11:30 a. m. Nov. 28. Denom. $1,000. Date Dec. 1
1916. Prin. and semi-ann. int.-J. & D.-payable at U. S. Mtge. & Tr.
Co. N. Y. Due $50,000 yrly. on Dec. 1 from 1918 to 1928 incl. and $58.-
000 Dec. 11929. Cert. check on an incorporated bank or trust company
for 2% of bonds bid for, payable to the "Board of Chosen Freeholders."
required. Purchaser to pay accrued interest. Bids must be made on
forms furnished by the county. The opinion of Hawkins, Delafield &
Longfellow that the bonds are legal and binding obligations of the above
Board will be furnished purchaser. The U. S. Mtge. & Tr. Co. will certify
as to the genuineness of the signatures of the officials and the seal impressed
upon the bonds. Bonded debt, $3,809,000; sinking fund, $177,630; tem-
porary loans, $1,723,234; net val. 1916, $155.526,458.

BEVERLY, Essex County, Mass.-BOND SALE.-This city recently
sold an issue of $19,000 4% tax-free bonds to H. C. Grafton Jr., of Boston.
at 100.40, it is reported. Due Aug. 1 1917. .

BIG HORN COUNTY (P.O. Hardin), Mont.-BONDS DEFEATED.
The election held Nov. 7 resulted in the defeat of the question of issuing
337,500 bridge bonds. The vote was 318 "for" and 755 'against.'

BOARDMAN RURAL SCHOOL DISTRICT, Mahoning County,.
Ohio.-BOND SALE.-On Nov. 15 the 315.000 4 Yi % 1654-yr. aver.
school bonds-V. 103, p. 1528-were awarded to Hayden, Miller & Co. of
Cleveland for $15,028 (100.186) and int.

BRAZORIA COUNTY (P.O. Angleton), Tex.-WARRANT SALE.-
J. L. Arlitt of Austin recently purchased $4,616 67 6% bridge building
warrants.

BROADWATER COUNTY (P. 0. Townsend), Mont.-BONDS
VOTED.-Reports state that the election held Nov. 7 resulted in favor of
the propositions to issue $40,000 high-school-building and $30,000 road-
improvement bonds.

BUFFALO, N. Y.-BOND OFFERING.-Proposals will be received
until 11 a. m. Dec. 5 by John F. Cochrane, City Comptroller, for the follow-
ing 4%,  reg. tax-free bonds:
$150,000 water bonds. Due Dec. 15 1936.

28.000 park bonds. Due $2,800 yearly on Dec. 15, from 1917 to 1926,
incl.

180,000 bridge-constr. bonds. Due 39,000 yearly on Dec. 15 from 1917
to 1936, incl.

200,000 grade-crossing-impt. bonds. Duo $10,000 yearly on Dec. 15
from 1917 to 1936, incl.

150,000 river-impt. bonds. Due $5,000 yearly on Dec. 15 from 1917
to 1946. incl.

100,000 park bonds. Due $5,000 yearly on Dec. 15 from 1917 to 1936.
incl.

75,000 Bird Island pier-wall bonds. Due $3,000 yearly on Dec. 15
from 1917 to 1941, incl.

300,000 municipal-building bonds. Due $15,000 yearly on Dec. 15 from
1917 to 1936. incl.

40,000 trunk Fewer bonds. Due $2,000 yearly on Dec. 15 from 1917
to 1936, incl.

Denom. $1,000 or multiples thereof. Date Dec. 15 1916. Principal and
semi-annual interest-J. & D.-payable at office of City Comptroller, or
at Hanover National Bank, N. Y. City. An unconditional certified check
upon an incorporated bank or trust company for 2% of bonds bid for,

•••
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payable to City Comptroller, required. The favorable opinion of Caldwell& Masslich of N. Y. City, certifying as to the legality of these bonds, willbe furnished purchaser.ABids must be unconditional.
CANTON, Ohio.-BOND OFFERING.-Proposals will be receiveduntil 12 m. Dec. 18 by Samuel E. Barr, City Aud., for the following streetimprovement bonds:

$3.050 % bonds. Donom. 2 for $1,000, 1 for $1,050. Due Sept.1 1926.
36,400 5% bonds. Denom. 35 for $1,000, 1 for $1,400. Due $5,400Sept. 1 1918, $4,000 yearly on Sept. 1 from 1919 to 1925,inclusive and $3,000 Sept. 11928.Date Sept. 1 1916. Int. semi-ann. Cert. check on a Canton bank for5% of bonds bid for, payable to the City Treasurer, required. Bonds tobe delivered and paid for within ten days from time of award. Purchaserto pay accrued interest. A certified copy of the abstract showing the legal-ity of the issue will be furnished purchaser. Successful bidder to print, atown expense, the necessary blank bonds, on special bond orders andcoupon sheets to be furnished by the city.
BOND SALE.-Newspaper reports state that the Sinking Fund recentlypurchased $7,200 sewer, $16,700 street assess., $39,500 street assess., $15,-800 street assess. and $6,300 street assess. bonds.
CENTERBURG, Knox County, Ohio.-BOND SALE.-On Nov. 20the two issues of 5% street assess, bonds, aggregating $15,212-V. 103,p. 1621-were awarded to Otis & Co. of Cleveland for $15,574, equal to102.379. The following were the other bidders and the amount of premiumoffered:

Davies *Bertram Co $354 00 Sidney Spitzer & Co $217 75Field, Richards & Co  343 00 Spitzer, Rorick & Co  191 00Seasongood & Mayer  338 00 Stacy & Braun  185 76Ohio National Bank  316 50 First National Bank  155 00Durfee, Niles & Co  300 56 Cummings, Prudden & Co__*287 00W. L. Slayton & Co  267 76 Hanchett Bond Co *267 75Tillotson & Wolcott Co  251 45 Security S. B. & Tr. Co *157 10*These bids were for the $12,664 issue only.
CHAMPAIGN COUNTY (P. 0. Urbana), Ohio.-BOND SALE.-On Nov. 20 the $2,220 5% 1 3(-year aver, coupon ditch bonds-V. 103,p. 1809-were awarded to the Champaign National Bank at par. Therewere no other bidders.
CHARLESTON TOWNSHIP, Coles County, Ills.-BOND ELEC-TION.-The question of issuing $56,000 refunding bonds will be submittedto the voters at the April 1917 election.This item was erroneously reported under the head of Charleston Town-ship, Mich., in last week's issue. Page 1910.
CHOUTEAU COUNTY (P.O. Fort Benton), Mont.-BOND SALE.-On Nov. 14 the $213,000 5% 19%-20-yr. (opt.) coupon or reg. fundingbonds (V. 103, p. 1719) were awarded, it is stated, to the Lumbermon'sTrust Co. of Portland for $230,231, equal,to 108.089.
CHULA VISTA SCHOOL DISTRICT, San Diego County,' Calif.-BOND OFFERING.-Proposals will be received until 2 p. m. Dec. 5 byJohn F. Schwartz, County Treasurer, (P. 0. San Diego) for $1,500 6%school bonds.,,,Denom. $500. Int. semi-annual. Due $500 1919, 1921and 1923.1
CLARK COUNTY (P. 0. Las Vegas), Nev.-BONDS VOTED.-Theelection held Nov. 7 resulted in favor of the question of Issuing $43,000 6%high-school-bldg. and equip. and $50,000 (not exceeding 6 o hit.) roadand bridge-constr. bonds. The vote was 983 to 447 and 11 1 to 286, re-spectively„

CLEVELAND, Ohio.-BONDS AWARDED IN PART.-On Nov. 20R. M. Grant & Co. of N. Y. were awarded at 108.628, $1,000,000 4%50-year public-hall bonds. Denom. $1,000. Date May 1 1916. Int.M. & N.
These bonds are part of the $2,500,000 issue voted Apr. 29-V. 102,p. 1646-of which $500,000 has been sold to the Sinking Fund. SeeV. 102, p. 2182.30111

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND OFFERING.-Earl McDonald, Co. Treas., will receive bids until 10 a. m. Nov. 29, it isstated, for $9,360 434 % highway-impt. bonds.
COOLEGE, Limestone County, Tex.-WARRANT SALE.-J. L.Arlitt of Austin recently purchased $11,500 6% warrants.
COSHOCTON, Coshocton County, Ohio.-BOND SALE.-On Nov.17 the two issues of 43,5 % bonds aggregating $10,600-V. 103, p. 1529-were awarded to the Coshocton Nat. Bank of Coshocton for $10,722, equalto 101.150.
DALLAS COUNTY (P. 0. Dallas), Tef.-BONDS VOTED.-Theproposition to issue the $500,000 % road-construction bonds (V. 103,p. 1529) carried, it is stated, at the election held Nov. 7.

Pi DELAWARE COUNTY (P.O. Delaware), Ohio.-BOND SALE.-OnNov. 16 the two issues of 434 % bonds aggregating $102,200 were awardedas follows-V. 103, p. 1621:
$88,300 road bonds to the Ohio Nat. Bank of Columbus for $89,838,(101.741) and int.
13,900 ditch bonds to the First Nat. Bank of Delaware for $13,901(100.007) and interest.

• aENTON COUNTY (P. 0. Denton), Tex.-BONDS DEFEATED.-The proposition to issue $900,000 road-constr. bonds failed to carry at theelection held Nov. 15.
DESHLER, Henry County, Ohio.-BOND SALE.-The two issuesof 5% street bonds, aggregating $31,500-V. 103, p. 1056-offered onOct. 3, have, it is stated, been sold to Breed, Elliott & Harrison of Cincin.at 102.238.
EAU CLAIRE COUNTY (P. 0. Eau Claire), Wisc.-BOND ELEC-TION PROPOSED.-Reports state that the proposition to issue $750,000road bonds will be submitted to a vote at the spring election.
ENDERLIN, Ransom County, No. Dak.-BOND-S AUTHORIZED.-An ordinance was passed by the City Council on Nov. 6 providing for theissuance of $12,000 5% 20-yr. coupon funding bonds. Denom. $1,000.Prin. and annual int, payable at the State Treas. office. Geo. S. Mattesonis City Auditor.
EVERETT SCHOOL DISTRICT (P. 0. Everett), SnohomishCounty, Wash.-BOND ELECTION.-Local papers state that an electionwill be held Dec. 2 to vote on the question of issuing $200,000 school-building, funding and refunding bonds.
FARIBAULT COUNTY (P. 0. Blue Earth), Minn.-BOND OFFER-ING.-Proposals will be received until 1 p. m. Nov. 28 by Jesse L. Herring,Co. Auditor, for $26.500 Co. Ditch No. 34, $5,900 Co. Ditch No. 45, $28.-000 Co. Ditch No. 46, $5.400 Co. Ditch No. 49, $35,500 Judicial DitchNo. 12 and $5,800 Judicial Ditch No. 16 coupon bonds at not exceeding5% int. Denom. $300, $400, $500 and $1,000. Int. J. & J. Due partyrly. July 1 from 1922 to 1936 incl. Cert. check for 5% of bid, payableto the Co. Aud., required. Purchaser to furnish all necessary blanks.Bonded debt, exclusive of these bonds, $1,098,400. Total assess. val.1916, $18,595,834. _
FARMVILLE, Prince Edward County, Va.-BOND OFFERING.-Proposals will be received until Dec. 11 by II. A. Stecker, Town Clerk, for$15,000 5% water bonds. Denom. $500. Due 1931.
FLATHEAD COUNTY (P. 0. Kalispell), Mont.-BONDS DEFEAT-ED.-The question of issuing $12.000 dormitory bonds failed to carry atthe election held Nov. 7.
FLOYD COUNTY (P. 0. New Albany), Ind.-BOND SALE.-OnNov. 22 an issue of $13,800 4% road bonds was awarded, reports state, toMiller & Co. of Indianapolis for $13,962-equal to 101.173.
FRANKLIN, Accomac County, Va.-BOND OFFERING.-Sealedbids will be received until 7:30 p. m. Dec. 11 by W. 0. Bristow and PaulScarborough, Finance Committee, for $40,000 5% 20-year municipal-improvement bonds. Denom. $500. Date Feb. 1 1917. Int. F. & A.Cert. check for $500. payable to the "Town of Franklin," required. Bondsto be paid on or before Feb. 1 1917, at option of purchaser.
FRANKLIN COUNTY (P. 0. Brookville), Ind.-BOND OFFERING.-Proposals will be received until 1 p. m. Dec. 4 by Wm. M. McCarty,Co. Treas., for $6,470 43/2% highway-constr. bonds. Denom. $323 50.Date Nov. 6 1916. Int. M.& N. Flue $323 50 each six months fromMay 15 1918 to Nov. 1 1927 inclusive.

FRANKLINVILLE (Village), Cattaraugus County, N. Y.-BONDSALE.-On Nov. 17 the $8,500 5% 9-yr. aver. coup. paving bonds-V. 103.p. 1810-were awarded to Isaac W. Sherrill Co. of Poughkeepsie at 106.351and int. Other bidders were:
John J. Hart 105.6821Farson Son & Co 104.786Geo. B. Gibbons & Co 105.675 Cummings, Prudden & Co.._ _103.758H. A. Kahler & Co 105.53 E. J. Grierson 100.20
GALAX, Grayson County, Va.-BOND SALE.-The $30,000 6%30-yr. water, sewer and refunding bonds offered on Aug. 17 (V. 103, p. 601)have been awarded to Stacy & Braun of Toledo at 103.55.
GARRETTSVILLE, Portage County, Ohio.-BOND SALE.-Reportsstate that Davies-Bertram Co. of Cincinnati has purchased at 101.89 the$6,500 5% 5-10-yr. optional refunding bonds offered on Oct. 16.-V. 103.p. 1241.
GENESEE COUNTY (P. 0. Flint), Mich.-BOND OFFERING.-Proposals will be received until 1 p. m. Nov. 27 for $100,000 and $100,00043i% tax-free road bonds. Denom. $1,000. Date Dec. 1 1916. Int.ann. on Mar. 15 in Flint. Due $50,000 yrly. Mar. 15 from 1918 to 1921incl. Cert. check for $1,000 required with each issue, payable to theCo. Clerk. These bonds are part of the $1,000,000 voted Nov. 7.-V. 103,p. 1241.

GENEVA SCHOOL TOWN (P. 0. Geneva), Adams County, Ind.-BONDS OFFERED BY BANKERS.-J. F. Wild & Co. of Indianapolis areoffering to investors $2,500 43.% tax-free building bonds. Denom. 7 for$300, 1 for $400. Date Sept. 15 1916. Prin. and semi-ann. int., payableat Peoples Loan & Tr. Co., Decatur. Due $300 yearly on Sept. 15 from1920 to 1926, incl., and $400 Sept. 15 1927. Total debt incl. this issue,$3,800. Assess. val., $425,315. Real val., est., $1,000,000.
GLEN RIDGE, Essex County, N. J.-DESCRIPTION OF BONDS.-The $34,000 % gold coupon municipal building and library site bondsvoted Nov. 7-V. 103, p. 1810-will be dated Nov. 1 1916 and will beissued in denominations of $1,000. Int. M. & N. at Glen Ridge Trust Co.Due ;1,000 yrly. from 1917 to 1950, incl. Bonded debt (incl. this issue)Nov. 23 1916, $205,000: floating debt, $20,852; sinking fund, $6,448;assess. val. 1916, $7,937,798; total tax rate per $1,000, $20.30.
GRIFFIN, Spalding County, Ga.-BOND SALE.-On Nov. 15 the$65,000 434% 5-yr. gold coupon tax-free school-impt. bonds (V. 103,. 1810) were awarded to W. M. Davis Co., Macon, at 103.10 and int.Other bids were:

Robinson-Humphrey-Ward- J. H. Hilsman & Co., Atl_. -$65,302law Co., Atlanta $66,559 Provident Savings Bank &Trust Co. of Ga., Atlanta._ 66,302 & Trust Co., Cincinnati__ 65,136Mercantile Tr. Co., St. L 66,152 Tillotson & Wolcott Co., Ole_ 65,007Secur. S. Bk. & Tr. Co., Tol_ 65,976 Atlantic National Bank,Breed ,Elliott&Harrison, Cm.. 65,754 Jacksonville  65.000
GUERNSEY COUNTY (P. 0. Cambridge), Ohio.-BOND SALE.-

On Nov. 21 the $6,000 5% 6Y6-year aver, bridge bonds-V. 103. p. 1810-were awarded to Stacy & Braun of Toledo for $6,307 10 (105-.118) and int.The other bidders were:
Field, Richards & Co $6,278 00 Ohio National Bank $6,236 75Seasongood & Mayer  6,272 00 First National Bank  6,215 00Breed, Elliott & Harrison._ 6,268 20 Spitzer, Rorick & Co  6,212 00Tillotson & Wolcott Co_ ___ 6,266 40 W. L. Slayton & Co  6,204 60Pro-v. Say. Bk. & Tr. Co.__ 6,265 80 IIanchett Bond Co  6,187 75Durfee, Niles & Co  6,241 80 Central Nat. Bank  6,166 00F. L. Fuller & Co  6,241 40 Cambridge Say. Bank  6,100 00
HANCOCK COUNTY (P. 0. Greenfield), Ind.-BOND SALE.-The two issues of 4 Wo road bonds, aggregating $22,400, which wereoffered on Oct. 4-V. 103, p. 1242-have been sold to J. F. Wild & Co.of Indianapolis at 102.108. it is stated.
HARDIN COUNTY (P.O. Kenton), Ohio.-BOND SALE.-On Nov.

20 the 38,4005% 3-year aver, ditch bonds-V. 103, p. 1810-were awarded,iieoplIt1s6 state, to Seasongood & Mayer of Cincinnati for $8,561, equal to

HARDIN COUNTY (P. 0. Kountze), Tex.-BONDS VOTED.-Reports state that the election held in Road Dist. No. 1 on Nov. 11 re-sulted in favor of the proposition to issue $100,000 road-impt. bonds.
HELT SCHOOL TOWNSHIP (P. 0. Dana), Vermillion County,

Ind.-BOND SALE.-On Nov. 16 the $10,000 4% 73-yr. aver. schoolbonds-V. 103, p. 1622-were awarded to the Fletcher American Nat.
Bank of Indianapolis at 100.25 and int. J. F. Wild & Co. bid 100.21.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.-Proposals will be received until 10 a. m. Dec. 5 by G. E. Rafferty, Co. And.,for the following % 3 M-yr. aver, road impt. bonds:

$3,000 Damascus Twp. bonds. Denom. $500. Due $500 yrly. on Dec. 1from 1917 to 1922, inclusive.
5,400 Richfield Twp. bonds. Denom. $900. Duo $900 yrly. on Dec. 1from 1917 to 1922, inclusive.
3,240 road bonds. Denom. $540. Duo $540 yrly. on Dec. 1 from 1917to 1922, inclusive.
Auth. Secs. 6929 and 6944. Gen. Code. Date Dec. 1 1916. Int. J. & D.

Cert. check or draft for $500, required.
HICKSVILLE VILLAGE SCHOOL DISTRICT (P. 0. Hicksville),

Defiance County, Ohio.-BOND SALE.-On Nov. 16 the issue of $12,000
5% 6 -year aver, school bonds-V. 103, p. 1810-were awarded to the
Rudolph Kleybolte Co. of Cincinnati at 103.21.
HIGHLAND PARK SCHOOL DISTRICT (P. 0. Highland Park),

Wayne County, Mich.-BOND OFFERING.-Caleb S. Plotkin, Sec. of
lid. of Ed., will receive bids until 8 p. m. Dec. 1 for an issue of $200,000
15-yr. school bonds. Bids are requested at 4% and 4M % int. Denom.
$1.000. Int. semi-annual. at Highland Park State Bank, Highland Park.
Cert. check for $1.000, payable to "School District," required. Bonds to be
delivered and paid for within 15 days from delivery of abstract showing
validity of issue. District will furnish said abstract. Purchaser to furnishblank bonds ready for execution and to pay all other expenses incident toissue.
HINDS COUNTY (P.O. Jackson), Miss.-BOND SALE.-J. 0. Mayer

& Co. of Cincinnati were awarded at 100.80 and int. during October 11100,-
000 534% Supervisors Dist% Nos. 1 and 5 road-impt. bonds. Denom.
$500. Date Nov. 11916. Int. M. & N. Duo part yrly. beginning 1926.
HOLYOKE, Hampden County, Mass.-BOND OFFERING.-Pro-

posals will be received until 10 a. m. Nov. 28 by Pierre Bonvouloir, CityTreasurer, for the $80,000 4% 3-year aver, gold coup. or reg.-purchaser'soption-tax-free emergency-epidemic bonds authorized on Nov. 14-V.103, p. 1911. Denom. 31.000. Date Nov. 1 1916. Prin. and semi-ann.
int.-M. & N.-payable at Merchants' Nat. Bank, Boston, except on
registered bonds checks will be mailed. Due $16,000 yearly on Nov. 1 from
1917 to 1921 incl. Certified check on a national bank or trust company
for $1,000, payable to the "City of Holyoke,

, 
' required. Delivery of bonds

on or about Nov. 29. The bonds are certified as to genuineness by the
First Nat. Bank of Boston and their legality will be approved by Storey,
Thornkike, Palmer & Dodge of Boston, whose opinion will be furnished
purchaser. Total gross debt, incl. this issue, Nov. 15 1916, $3,509.000,
less water sinking fund of $138,663, city debt sinking fund of $62.800 and
Holyoke & Westfield RR. stock $226,500. leaving total not debt of $3,081,-
037. Assessed 'valuation 1915, $65,480,823.
HOMESTEAD, Dade County, Fla.-BOND OFFERING.-Proposals

will be received until Dec. 18 by W. H. Caves, Town Clerk and Collector,
for $40,000 6% 5-20-yr. serial gold electric-light-plant-acquisition, street
opening and impt. and fire-station, town-hall and sewerage-impt. bonds.
Denom. 3500. Date July 11916. Prin, and semi-annual int. payable in
New York. Cert. chock for $800 required. These bonds will be prepared
under the supervision of the U. S. Mtge. & Trust Co., which will certifY
as to the genuineness of the signatures of the town officials and the seal
impressed thereon. The purchaser will ho furnished, without charge, the
approving opinion of Caldwell, Masslich & Reed of New York. All bids
must be made upon printed forms furnished by the Clerk and Collector,
or the above trust company. Delivery of bonds in Miami or New York
at purchaser's option on Dec. 29 1916.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
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HOUQUIAM, Chehalis County, Wash.-BONDS DEFEATED.-Thequestion of issuing $175,000 electric light bonds failed to carry at theelection held Nov 7. The vote was 1.042 "for" and 1,469 "against."
HUBBARD, Trumbull County, Ohio.-BOND OFFERING.-Bidswill be received until 12 m. Dec. 18 by J. W. Powers, VII. Clerk, for thefollowing street-impt. assess. bonds:

$3,700 5% bonds. Denom. $370. Due $370 each six months from Mar. 11918 to Sept. 1 1922 inclusive.
732 5%% bonds. Denom. 3122. Due $122 each six months fromMar. 1 1920 to Sept. 1 1922 inclusive.
Date Dec. 1 1916. Int. M. & S. at office of Village Treasurer. Cert.checks for $150 and $50, respectively, payable to the VII. Treas.

' 
required.Bids must be unconditional. Purchaser to pay accrued interest.

HUNLEY and SHORT CREEK DRAINAGE DISTRICT NO. 1(P. 0. Huntingburg) Dubois County, Ind.-BOND SALE.-On Nov.15 an issue of $24,554'37 5% 1-10-yr. serial drainage bonds was awardedto Breed, Elliott & Harrison of Indianapolis for $24,579 37, equal to 100.101.Denom. $500. Date Nov. 15 1916. Int. M. & N.
HUNTINGTON COUNTY (P.O. Huntington), Ind.-BOND OFFER-ING.-Prosposals will be received until 2 p. m. Nov. 27 by A. H. Shaffer,Co. Treas., for $13,200 and $8,600 4)4 % coup. tax-free road bonds. De-noms. $660 and $430, respectively. Date Oct. 16 1916. Int. semi-ann.M.&N. at Huntington County Bank. Due one bond of each issue eachsix mos. from May 15 1918 to Nov. 15 1927. inclusive.
IRONTON, Crow Wing County, Minn.-BONDS VOTED.-The elec-tion held Nov. 7 resulted, reports state, in favor of the propositions to issue$15,000 water-works-ext. and $20,000 village-hall erection bonds.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-Chas. V. May. Co. Treas., will receive bids until 1 p. m. Nov. 28, it isroported, for $3,800 and $9,600 % highway-impt. bonds.
JOHNSTOWN, Licking County, Ohio.-BOND SALE.-On Nov. 22the $3,000 5% 1-10-yr. optional water and light bonds-V. 103, p. 1720-were awarded to the First Nat. Bank of Gallipolis at 101 and lift. Otherbidders were:

Chagrin Falls Bank Co., $3,008 75 and interest.Davies-Bertram Co., par and int., less $20 for blank bonds.
KENMORE (Village), Erie County, N. Y.-BOND OFFERING.-Further details are at hand relative to the offering on Nov. 28 of the $17,-000 4)4% reg. storm water sewer bonds-V. 103, p. 1911. Bids for thesebonds will be received until 8 p. m. on that day by E. W. Johnson, VillageClerk. Denom. $850. Date Dec. 1 1916. Int. J. & D In N.Y. exchange.Due $850 yearly on Dec. 1 from 1921 to 1940, inclusive. No depositrequired. Total debt Nov 17 1916, including this issue, $197,547, nosinking fund, assess. val. 1916, $2,582,026, total tax rate per $1,000, $24 00.These bonds were to have been sold on Nov. 14, but the offering waslater postponed until Nov. 28.
KERN COUNTY (P. 0. Bakersfield), Cal.-BOND OFFERING.-Proposals will be received until 11 a. m. Dec. 5 by F. E. Smith, Clerk, Boardof County Supervisors, it is stated, for $500.000 5% gold coupon tax-freehighway-improvement bonds. Denom. $1,000. Date Sept. 1 1913. Int.M. & S. Due $25,000 yearly Sept. 1 from 1919 to 1938, incl. Certifiedcheck for required. These bonds are part of an issue of $2,500,000voted July 8 1913, 32,000,000 of which has already been disposed of.-V.102, p. 2274.
KLAMATH FALLS, Klamath County, Ore.-BONDS VOTED.-By a vote of 1,222 to 104 the question of issuing the $300,000 Strahornrailroad-construction and equipment bonds carried, it is stated, at theelection held Nov. 14.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING:-Bids will be received until 2 p. m. Nov. 28 by E. P. Blann, Co. Treas., foran issue of $9,500 4% 6k-yr. aver. Richard Ready et al road bonds inJohnson Twp. Denom. $475. Date Nov. 8 1916. Int. M. & N. Due$475 each six months from May 15 1918 to Nov. 15 1927, incl.
KNOXVILLE, Knox County, Tenn.-BOND OFFERING.-Sealedbids will be received until 10 a. m. Dec. 5 by Robt. P. Williams. Recorderand Treasurer, for $28.669 6% street-improvement (city's portion) bonds.

Denom. (28) $1.000, (1)_$669. Date Dec. 11916. Int. .T. & D. at placeto suit the purchaser. Due $6,000 yearly Dec. 1 from 1917 to 1920, incl..and 34.669 Dec. 1 1921. Certified check for 5% required.
LAKE COUNTY (P.O. Two Harbors), Minn.-BONDS DEFEATED'-The proposition to issue $100,000 road and bridge bonds failed to carryat the election held Nov. 7. The vote was 661 "for" and 724 "against."
LAKE MILLS (C.) AND LAKE MILLS, MILFORD AND AZTALAN(TOWNS), JOINT SCHOOL DISTRICT NO. I (P. 0. Lake Mills),Jefferson County, Wis.-BOND SALE.-On Nov. 16 the $15,000 5%12U-year (average) coupon tax-free building bonds (V. 103. p. 1720) wereawarded to Kalman, Matteson & Wood of Minneapolis for $16.105 (107.366)and interest. Other bids were:

H. T. Holtz & Co., Chicago_$16,100 1 Germania National Bank,Second Ward Say. Bk., Milw. 16,0701 Milwaukee $16.065
LAKEVIEW, Lake County, Ore.-BONDS VOTED.-Reports statethat the proposition to Issue $20,000 right-of-way and railroad terminal-purchase laonds carried, it is stated, by a vote of 249 to 9 at an electionbeld Nov. 14.
LANCASTER COUNTY (P.O. Lincoln), Neb.-BONDS DEFEATED.-The election held Nov. 7 resulted in the defeat of the proposition to issue$800,000 road-improvement bonds.
LANGLADE COUNTY (P. 0. Antigo), Wisc.-BOND ELFCTIONPROPOSED.-Reports state that an election will be held shortly to vote onthe proposition to issue road-construction bonds.
LARKSVILLE, Luzerne County, Pa.-BONDS VOTED.-At therecent general election this borough voted in favor of the issuance of$130,000 bonds.
LAWRE,NCE COUNTY (P. 0. Bedford), Ind.-BOND SALE.-OnNov. 9 the following two issues of 4% bonds aggregating $44,000 wereawarded to J. F. Wild & Co of Indianapolis, it is said:$35,000 infirmary bonds for $36,213, equal to 103.465.0,000 bridge bonds for $9,15160, equal to 101.684.
LIMA, Allen County, Ohio.-BOND SALE.-On Nov. 20 the $100,0004% % 25%-year average river improvement (city's Toortion) bonds (V. 103,D. 1531), were awarded to Spitzer, Rorick & Co. of Toledo at 106.951 andinterest. Other bidders and premiums bid were as follows.Prov. S. B. & Tr. Co., Cin__ _$6,440 Tillotson & Wolcott Co.,Clev_$6,040Field, Richards & Co., Cin___ 4,436 The First Nat. Bank, Cleve_- 5,294A. B. Aub & Co., Cincinnati__ 6,525 Otis & Co., Cleveland IIarris, Forbes &Co., N. Y-- 6,584 Farson, Son & Co., N. Y  

5,051
5,441)A. B. Leach & Co., Chicago_ - 6,785 Cummings,Prudden&Co.,Tol_ 4,782BR. L. Day & Co., oston_ _ _ _ 6,659 Fifth-Third Nat. Bank, Cin  4,581Hayden, Miller & Co., Cleve.. 4,615 TIornblower & Weeks, N . Y 5,830Breed, Elliott & Harrison, Cin. 6,712 The Feible-Elischak Co., Cin_ 3,255Secur. S. B. & Tr. Co., Tol___ 4,670 Seasongood & Mayer, Cin_ _ _ _ 5,610geBolr,Mosser&Willaman,Ch_ 3,550 Stacy & Braun, Toledo  6.150F. L. Puller & Co.. Cleveland.. 3,417 Sidney Spitzer & Co., Toledo_ 5,410Well, Roth & Co.. Cincinnati_ 5,640

LORAIN COUNTY (P. 0. Elyr a), Ohio.-BONDS DEFEATED.-At the election Nov. 6 the question of issuing the $18,000 bonds for theliquidation of the debt of the Lorain County Agricultural Society-V. 103,p. 1623-was defeated, it is stated, by a vote of 5,316 "for" to 8,633"against."
LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1(P. 0. Los Angeles), Calif.-BOND OFFERING.-Proposals will bereceived until Dec. 6 by Chas. L. Wilde, City Clerk, it is stated, for the$1,020,000 bonds voted Oct. 18 to purchase the system of the Union Holly-wood Water Co. (V. 103, p. 1623).
LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 3(P. 0. Los Angeles), Calif.-BOND OFFERING.-ProposaLs will bereceived until Nov. 29 by Chas. I. Wilde, City Clerk, it is stated, for the$200,000 Bairdstown Dist. water impt. bonds voted Sept. 15 (V. 103.P. 1811).
LOUDON, Madison County, Ohio.-BOND OFFERING.-Proposalswill be received until 12 m. Dec. 5 by John W. Byers, Village Clerk, for$25,000 5% electric-light-plant-impt. bonds. Auth. Secs. 3939 to 3942,Gen. Code. Denom. $500. Date Nov. 1 1916. Int. ann. Due $1,000

yearly on Sept. 1 from 1917 to 1926 incl. and $1,500 yearly on Sept. 1 from1927 to 1936 incl. Certified check for 5% of bonds bid for, payable to theabove Cierk. required. Purchaser to pay accrued interest.
LOVELAND, Clermont County, Ohio.-BOND SALE.-The $6,0005% 13-year village-hall-impt. bonds which were offered on Oct. 9-V. 103.p. 1058-have been awarded, it is stated, to Rudolph Kleybolte Co. of Cin-cinnati at 105.25.
LOWELLVILLE, Mahoning County, Ohio.-BOND OFFERING.-J. F. Lash, Village Clerk, will receive bids until 12 m. Dec. 11 for $25,0005% water-works bonds. Auth. Sec. 3912, &c.. Gen. Code. Denom. $500.In.. semi-ann. Due last bond June 15 1944. Certified check for $300,payable to the Village Treasurer, required. Bonds to be delivered and paidfor within tour days from time of award. Purchaser to pay accrued int.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-Proposals will he received until 11:30 a. m. Dec. 8 by Gabe Cooper, Co.Aud., for the following 5% local sanitary-sewer bonds:

$25,710 sewer No. 34 bonds. Denom. 1 for $710; 25 for $1,000. Due$3,710 in 2 years; $3,000 yearly from 3 to 6 years, incl.; and$2,000 yearly from 7 to 11 years, incl.
10,000 sewer No. 35 bonds. Denom. $1,000. Due $2,000 yearly from2 to 10 years, incl., and $1,000 in 11 years.
Auth. Secs. 6602-5 and 6602-6 Gen. Code. Date Dec. 22 1916. Prin.and semi-ann. int. payable at office of Co. Treas. Cert. check on a Toledobank for $500 (or cash), required with each issue. Bonds to be deliveredon Dec. 22. Bids must be unconditional. A complete certified transcriptof all proceedings, evidencing the regularity and validity of the issuanceof these bonds will be furnished successful bidder.
McCRACKEN COUNTY (P. 0. Paducah), Ky.-BOND OFFERING.-Proposals will be received until 2 p. m. Dec. 14 by Jas. M. Lang, CountyJudge, for the $200,000 road and bridge bonds voted Nov. 7. Denom.$1,000. Date Jan. 1 1917. Prin. and semi-annual int., payable in NewYork City. Bids are requested as follows: (1) 4% bonds due Jan. 11947; (2) 4U% bonds due Jan 1 1947; (3) 434% bonds, due $35,000 in5 years, $34,000 in 10 and 15 years, $33,000 in 20 years, $32,000 in 25 and30 years; (4) 4 I % bonds as before mentioned, due in same divisions every5 years; (5) 4% bonds as before mentioned, due in same divisions every5 years. Cert. check for $2,000, required.
MANGUM, Greer County, Okla.-BOND ELECTION PROPOSED.-An election will be held shortly, it is stated, to vote on the question of is-suing $15,000 reservoir and $5,000 fire-truck and engine bonds.
MANITOWOC COUNTY (P. 0. Manitowoc), Wisc.-BOND ELEC-TION PROPOSED.-Local papers state that the proposition to issue road-construction bonds will probably be submitted to a vote at the next springelection.
MARION, Marion County, Ohio.-BOND OFFERING.-Proposals willbe received until 12 m. Dec. 20 by F. J. Weber, City Aud., it is stated, for$92.000 7-year aver. and $39,300 6-year aver. 4)4% street bonds. Int.semi-annual.
MARYLAND, State of.-BOND OFFERING.-Proposals will be re-ceived until 12 m. Dec. 21 by John M. Dennis, State Treas., for $900,0004% coup. (subject to registration as to principal) tax-free bonds. Denom.$1,000. Date Feb. 1 1917. Int. F. & A. Due on Feb. 1 as follows:390.000, 1920; $94,000, 1921; $98,000, 1922; $110,000, 1925; $91,000. 1929:$134,000, 1930; $139,000, 1931; and $144,000 in 1932. Cert. check upona responsible banking institution for 5% of amount of bid, payable to theState Treas., required. Bonds will be delivered on Feb. 1 at office ofState Treasurer.
MERRILL, Klamath County, Ore.-BOND SALE.-On Nov. 14 the$3,800 5-15-year opt. refunding and $6,000 20-year water-works gold bonds-V. 103, p. 510-were awarded to the Lincoln Say. & Banking Co. at parand interest for 534s.
MIDDLETOWN, Butler County, Ohio.-BOND SALE.-The OhioNat. Bank of Columbus has been awarded at 103.51, it is stated, the $35,0004)4% 10%-year aver, park bonds which were offered on Oct. 11.-V. 103.p. 1058.
MONROE COUNTY (P. 0. Albia), Iowa.-BOND OFFERING.-Proposals will be received until Dec. 1 by W. M. Peterson, County Auditor,for $40,000 5% funding bonds. Interest annually. Due $10,000 Dec. 11924, 1925, 1926 and 1927.

MONROE COUNTY (P. 0. Bloomington), Ind.-BOND OFFERING.-Proposals will be received until 2 p m. Dec. 1 by Rolla Walker, CountyTreasurer, for $5,000, $16.000 and $5;750 % road bonds of BloomingtonTwp. Denoms. $250, $800 and $287 50, respectively. Date Nov. 8 1916.Int. M. & N. Due one bond of each issue each six months from May 151917 to Nov. 15 1926 inclusive.
MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Corn.1, Perry County, Ohio.-BOND SALE.-On Nov. 18 the $2.800 5%8)4-yr. aver, school bonds-V. 103. p. 1720-were awarded to Breed.Elliottl i & Harrison of Cincin. for $2,880 10 (102.860) and int. Other bidswere:

Provident S. B. & Tr. Co.. ..$2,876 161W. L. Slayton & Co $2,849 28Durfee, Niles & Co  2,867 96 Tillotson & Wolcott Co.._ __ 2,831 92
MORIAH (Town) Union Free School District No. 5 (P. 0. PortHenry), Essex County, N. Y.-BOND OFFERING.-Proposals will bereceived until 1 p. m. Nov. 29 by R. A. Hall, Clerk, for $80,000 5% reg.school-building bonds. Auth. Chap. 140, Education Law. Denom.$1,600. Date Dec. 1 1916. Int. payable at Citizens' Nat. Bank, PortHenry. Due $3.200 yearly on Dec. 1 from 1917 to 1941 incl. Certifiedcheck for $8,000, payable to the "School District," required. Bondeddebt, this issue. Assessed valuation 1916. $1,163,354.
MOUNT VERNON, Westchester County, N. Y.-BOND OFFERING.-Proposals will be received until 8 p. m. Nov. 29 by Peter Collins, CityClerk, for $20.000 434% 5%-year aver. reg. highway-repaving bonds.Denom. $1.000. Date Dec. 1 1916. Int. J. & D. at office of City Treas.Due $2,000 yearly on Dec. 1 from 1917 to 1926 incl. Cert. check for$1.000, payable to the "City of Mount Vernon," required. Bonds to bedelivered and paid for at the U. S. Mtge. & Trust Co.. New York, at 11a. m. Dec. 15, unless a subsequent date shall be mutually agreed upon.Purchaser to pay accrued interest. Bids must be made on forms furnishedby the city. The above trust company will certify as to the genuinenessof the signatures of the city officials signing the bonds and the seal im-pressed thereon, and their legality will be approved by Caldwell & Masslichof New York, whose opinion will be furnished purchaser without charge.Total bonded debt. excl. these issues, $4.476.050; water and tax-relief bondsoutside of debt limit, but included in above total debt, $560,000. Assessedval. real estate, incl. special franchise, $41,426,650; personal, $49,950:sinking funds, $53.950.
MUNHALL SCHOOL DISTRICT (P. 0. Munhall), AlleghenyCounty, Pa.-BOND SALE.-On Nov. 20 the $80,000 431% school bonds-V. 103, p. 1912-were awarded to Glover & MacGregor for $82,215.(102.768) and int. Other bidders were:

Gordon & Co $82,214 60 Holmes, Bulkley & Ward-Lyon, Singer & Co  82,189 60 rop $81,717 00Mellon Nat. Bank  82,120 75 R M Grant & Co  81,632 80Rudolph Kleybolte Co_ _.. 81.850 50 Geo. G. Applegate  81,510 00
NASSAU COUNTY (P.O. Mineola), N. Y.-BOND SALE.-On Nova24 the $100,000 4% 11%-yr. (aver.) reg. gold tubercculosis hospial bond(V. 103. p. 1912) were awarded to Adams & Co. of New York at 101.97and hit., a basis of about 3.78%. •The other bidders were:

Curtis & Sanger 101.614 Remick, Hodges & Co 101.333Cummings, Prudden & Co__ _101.59 National City Co 101.25Hornbiower & Weeks 101.56 Harris, Forbes & Co 101.201Geo. B. Gibbons & Co 101.55 J. S. Bache & Co 101.197A. B. Leach & Co 101.479 Kissel, Kinnicutt & Co 101.095Farson Son & Co 101.478 Harris, Winthrop & Co 101.01Stacy & Braun 101.35 Bond & Goodwin 100.532R. M. Grant & Co 101.345 Nassau Un. Bk., for $10,000_100
NEWFOLDEN, Marshall County, Minn.-BOND OFFERING .-Pro..posals will be received until 7 p. m. Nov. 30 by Alfred Johnson, VillageClerk, for $3,500 5% coupon bonds. Denom. $100. Interest semi-annual.Due $100 yearly Jan. 1 from 1921 to 1935, inclusive, and $2,000 Jan. 11936.
NEW HARTFORD (Village), Oneida County, N. Y.-BOND OFFER-/NO.-Proposals will be received until 7 p. m. Dec. 1 by A. D. Eldred,
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President of Village Board of Trustees, for $5,500 8-year average fire-truck
purchase bonds at not exceeding 5% interest. Denom. $500. Date
Dec. 1 1916. Interest annual. Due $500 yearly on Dec. 1 from 1921 to
1931. inclusive. Certified check or New York draft for 2% of bonds bid
for required. These bonds were voted March 21.

NEW ORLEANS, La.-BONDS VOTED.-The election held Nov. 7
resulted in favor of the question of issuing $9,000,000 refunding bonds.

NEWPORT BEACH, Orange County, Calif.-BOND OFFERING.-
Bids will be received until 7:30 p. m. Dec. 4 by Claude M. Crego, City
Clerk, for $101,562 50 (part of the $125,000) 5% 1-26-year serial gold
coupon or registered jetty-construction bonds authorized by vote of 391
to 20 at the election held Sept. 25. Denoms. (78) $1,000, (26) $500, (78)
$100 and (26) $106 25. Date Nov. 1 1916. Principal and semi-annual
interest (M. & N.) payable at the City Treasurer's office. Due $3,906 25
yearly Nov. 1 from 1917 to 1942, inclusive. Certified check on a respon-
sible bank for 2% of bonds bid for, payable to the City Treasurer, required.
The bonds are tax-exempt. The legality to be approved by attorney at
expense of purchaser. Bonded debt, including this issue, $230,000. No
floating debt. Total taxable property 1916, $2,182,759; true value (est.)
of taxable property, $3,654,387.

NEWPORT NEWS, Warwick County
' 

Va.-BOND OFFERING.-
Proposals will be received until 12 m. Dec. 7 by F. A. Hudgins, City Clerk,
It is stated, for $130,000 434 % 40-year school bonds. Int. semi-ann.
Cert. check for 5% required.

NEWTON SCHOOL DISTRICT (P. 0. Newton), Harvey County,
Kan.-BOND SALE.-On Nov. 17 an issue of $60,000 % grade school-
building bonds was awarded, it is stated, to J. G. Regier of Newton for
$60,272, equal to 100.453.

NORFOLK, Va.-BOND OFFERING.-Sealed proposals will be received

until 12 m. Dec. 4 by the Finance Committee of the City Connell, at the

office of the City Clerk, for the following 4% coupon or registered bonds.

$261,000 serial appropriation bonds. Due $12,000 yrly. Dec. 1 from 1917

to 1937, inclusive and $9,000 Dec. 1 1938.
34,000 appropriation bonds, Series "A." Due Dec. 11954.

97,000 appropriation bonds, Series "B." Due Dec. 1 1936.

190,000 Park Place Ward bonds. Due Dec. 11936.

Denom. $1,000. Date Dec.! 1916. Prin. and semi-ann. I. (J. & D.),

payable at the City Treas. office. Cert. check on an incorporated bank or

trust company for 2% of bonds bid for, payable to B. Gray Tunstall, City

Treas., required. These bonds are to be delivered and paid for at the

City Treas. office. It is expected that the bonds will be ready for delivery

on or about Dec. 15 1916. Int. at the rate of 4% from Dec. 4 1916, to

date of the delivery of the bonds will be allowed the successful bidders on

the amount deposited by them. Purchaser to pay accrued int. Bonds

are exempted from taxation by the city. Official circular states that no

default has ever been made, nor is any litigation pending or threatened

affecting these bonds. The validity of the bonds will be approved by

Hawkins, Delafield & Longfellow of New York, whose opinion will be

furnished to the purchaser without charge.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

NORTHAMPTON, Hampshire County, Mass.-TEMPORARY
LOAN.-On Nov. 23 the loan of $75,000 maturing May 24 1917-V. 103,
p. 1912-was awarded to Loring, Tolman & Tupper of Boston at 3.07%
int. to follow. Other bids were:
Bond & Goodwin 
Goldman, Sachs & Co 

3.16% (Farmers Loan & Tr. Co 
3.245% Blake Bros. & Co 

3.375%
3.60%

Curtis & Sanger 3.30% 

OCHOCO IRRIGATION DISTRICT (P. 0. Prineville), Ore.-
BONDS VOTED.-The question of issuing the $1,100,000 6% coupon
irrigation bonds (V. 103, p. 1811) carried, it is stated, by a vote of 56 to
28 at the election held Nov. 11.

OKMULGEE COUNTY (P. 0. Okmulgee), Okla.-BOND OFFER-
ING.-Local papers state that the Board of County Commissioners will
sell at public auction at 10 a. m. Dec. 5 the $800,000 5% 25-year road-
improvement bonds voted Nov. 7.-V. 103, p. 1912.

ORLEANS TOWNSHIP (P. 0. Orleans), Ionia County, Mich.-
BOND OFFERING.-Allen S. Sherwood, Township Clerk, will consider
bids until Dec. 4 for the $15,000 5% road-construction bonds voted Nov. 7
(V. 103, p. 1811). Denom. $500. Due 33,000 yearly on Jan. 2 from 1918
to 1922, inclusive. Certified check for 2% of bonds bid for to be deposited
with above Clerk. is required.

OWEN COUNTY (P. 0. Spencer), Ind.-BOND SALE.-On Nov. 16
the $11,079 5% 33i-year average ditch bonds were awarded to the Fletcher-
American National Bank of Indianapolis at par.-V. 103, p. 1721.

PAINTED POST (Village), Steuben County, N. Y.-BOND SALE.
-The following four issues of 5% bonds, aggregating $18,500, were dis-
posed of at public auction on Nov. 21 to various bidders:
$5,000 water bonds. Denom. $500. Due $500 yearly on Dec. 1 from 1921

to 1930 incl.
5,000 sidewalk bonds. Denom. $500. Due $500 yearly on Dec. 1 from

1921 to 1930 incl.
7.000 dyke bonds. Denom. $500. Due $500 yearly on Dec. 1 from 1921

to 1934 incl.
1,500 creek bonds. Denom. $300. Due $300 yearly on Dec. 1 from 1917

to 1921 incl.
Date Dec. 11916. Prin. and semi-ann. int.-J. & D.-payable at First

National Bank, Corning.

PARKE COUNTY (P. 0. Rockville), Ind.-BOND OFFERING.-
Reports state that bids will be received by J. H. Rush, County Treas.,
until 2 p. in. Nov. 27 for $3,685 and $7,700 highway-kept. ponds.

PERRY TOWNSHIP SCHOOL DISTRICT, Franklin County,
Ohio.-BONDS DEFEATED.-The question of issuing $20,000 building
bonds was defeated at the election Nov. 7. it is stated.

PHELPS (Village), Ontario County, N. Y.-BOND SALE.-On
Nov. 20 the $22,000 4% 11%-year average water refunding bonds (V. 103.
p. 1912) were awarded to J. Gordon Lew Ls, of Naples, at 100.10. Other
bidders were:
Farson, Son & Co 100.035
Comptroller's Office, New York State, present holders of original issue of

bonds, offered to substitute at par and same terms.

PINELLAS COUNTY (P. 0. Clearwater), Fla.-BOND ELECTION
PROPOSED.-Reports state that a petion has been circulated in Special
Road and Bridge Dist. No. 2, asking the Co. Commrs. to call an election

in that district to vote on the question of issuing $70,000 bridge construc-
tion bonds;

PORTER COUNTY (P.O. New Albany), Ind.-BOND OFFERING.-
Proposals will be received until 10 a. m. Dec. 1 by Carl Pusche, County

Treas., reports state, for $28,800 and $12,800 434 % highway-impt. bonds.

PORTLAND, Me.-TEMPORARY LOAN.-On Nov. 20 the loan of
$150.000, maturing March 1 1917 (V. 103, p. 1913) was awarded to the
Fidelity Trust Co. of Portland at 3% discount plus $5 premium. Other
bids were:

Discount. Discount.

Hornblower & Weeks 3% Farmers' Loan & Trust Co_ _ _3.25%
Bond & Goodwin 3.08% Blake Bros. & Co 3.46%
Goldman, Sachs & Co a3.22% Curtis & Sanger 3.50%

First National Bank b3.25% Loring, Tolman & Tupper_ _ _3.57%

a Plus $1 50:promium. b,Plus $1 25 premium.

PORTSMOUTH, Norfolk County, Va.-NOTES AUTHORIZED.-
Reports state that on Nov. 18 the City Council authorized the issuance of

$200,000 refunding notes.

RICE L., AliE, Barron County, Wis.-BOND OFFERING.-Proposals
will be received until Nov. 27 by Oscar G. Jensen, City Clerk, for the
22.000 5% city bridge bonds authorized by vote of 639 to 121 at the
ectIon held Nov. 7 (V. 103, p. 1722). Due April 1 1929.

RIVERDALE JOINT UNION HIGH SCHOOL DISTRICT, Fresno
County, Calif.-BOND SALE.-G. G. Blymyer & Co., of San Francisco,
have been awarded $25,000 5% site-purchase and building bonds at
100.04. Denom. $1,000. Date Oct. 2 1916. Interest annually in Octo-
ber. Due $2,000 yearly beginning 1921.

ROCHESTER, N. Y.-NOTE SALE.-On Nov. 22 the three issues of
notes aggregating 3195,000-V. 103, p. 1913-were awarded to Luther
Robbins of Rochester at 3% int., plus $10 premium-V. 103, p. 1913.
Other bidders were :

Interest.
Hood & Volles 3.05
Bond & Goodwin 3.08
The Farmers Loan & Trust Co 
Bernhard, Scholle & Co 

3334
.18

George H. Burr & Co 3.20
Goldman, Sachs & Co 3.22
Salomon Bros. & Hutzler 3.37

Premium.

-$3-06

1778
2 00
2 00
___

ROCK COUNTY SCHOOL DISTRICT NO. 9 (P.O. Luverne), Minn.
--BOND OFFERING.-Proposals will be received until Dec. 2 by T. A.
Grout, Dist. Clerk, it is stated. for $2.200 6% building bonds. Int. ann.
on Jan. 1. Due $400 yearly Jan. 1 from 1918 to 1922, incl., and $200
Jan. 11923.

ROYALTON TOWNSHIP, Cuyahoga County. Ohio.-BONDS DE-
FEATED.-It is stated that the question of issuing $35,000 school bonds was
defeated by the voters on Nov. 7.

RUSSELL TOWNSHIP (P. 0. Chardon), Geauga County, Ohio.-
BONDS VOTED.-The proposition to issue $26,000 5% 1-10-year road
bonds carried at the election Nov. 7 by a vote of 113 to 53.

ST. JOHN, Stafford County, Kan.-BOND ELECTION PROPOSED.
-This city is contemplating the calling of an election to vote on the ques-
tion of issuing $8,000 convention-hall-purchase bonds.

ST. PAUL, Minn.-BOND SALE.-On Nov. 21 the $500,000 %
15-yr. coupon or reg. (purchaser's option) tax-free permanent improvement
revolving fund bonds (V. 103, p. 1913) were awarded to It. M. Grant & Co.
of Chicago at 104.218. Other !Ads were:
Redmond & Co., N Y $520,720 Hornblower & Weeks, N. Y$017,035
Wells tic Dickey Co., Minn.. 519,025 Sidney Spitzer & Co., Tol__ 517,014
Blake Bros. & Co., Chic_ _  519,000 C. E. Denison & Co., Cleve_ 515,003
A. B. Leach & Co., Chic__ _ 518,432 Estabrook & Co., Chic  515,900
Kalman, Matteson & Wood, Kissel, Kinnicutt & Co.,
St. Paul  518,380 Chicago   515,650

Harris Trust & Say. Bk., Harris Trust & Say. Bk.,
Chicago   518.350 Chicago   515,426

Merrill, Oldham & Co., Dos 518.345 Curtis & Sanger, Chicago  515,300

Weil, Roth & Co., Cin  518,150 First Trust & Say. Bk., Chic 514,600

J. S. Bache & Co., N. Y___ - 518,000 Bond & Goodwin, Chicago.. 513,455

Wm. A. Read & Co., Chic_ - 517,250 Cummings, Prudden & Co.,
Remick, Hodges & Co., N.Y 517,065 Toledo   512,050

Bolger, Messer & Whiteman
Chicago   512,050

Livingston & Co., bid 102.81 for $30.000.

SACRAMENTO COUNTY (P. 0. Sacramento), Calif.-BOND
OFFERING.-Unconditional sealed bids will be received until 10 a. m.

Dec. 15 by E. F. Pfund, Clerk Board of County Supervisors,* for the

$1,750,000 434% gold coupon highway improvement bonds voted Oct. 3

(V. 103, p. 1532). Auth., Chap. 218, Statutes 1907, Sec. 4088. Pol. Code

of Calif. Denom. $1,000. Date Jan. 11917. Principal and semi-annual

interest (J. & J.) payable at the County Treasury, Sacramento, or at the

National Park Bank, fiscal agency of the county, in New York. Due

$70,000 yearly Jan. 1 from 1921 to 1945, inclusive. Bonds will be ready
for delivery Jan. 2 1917. Certified check for 2% of bonds bid for, payable
to the Chairman, Board of County Supervisors, required. Bonded debt,
exclusive of this issue, $1.485,000. Assessed value 1916, $84,980,396.

SALEM, Essex County, Mass.-BOND SALE.-On Nov. 23 an issue
of $40.000 4% 3-year aver, coupon water-pipe bonds was awarded to R. M.
Grant & Co. of Boston at 101.18, it is said. Denom. $1,000. Date

Aug. 1 1916. Prin. and semi-ann. int.-F. & A.-payable at Merchants
Nat. Bank, Boston. Duo $8,000 yearly on Aug. 1 from 1917 to 1921, incl.

SCHOHAR1E COUNTY (1). 0. Schoharie), N. Y.-BOND SALE.-
On Nov. 20 the 312,400 5% b 2-3-year average highway bonds (V. 103, p.
1913) were awarded to H. A. Kehler & Co. of N. Y. at 105.55. Other
bidders were:
Isaac W. Sherrill Co 105.548 Adams & Co 105.166

Geo. B. Gibbons & Co 105.544 A. B. Leach & Co 105.00
Cummings. Prudden & Co_105.524 Wm H Schmidt 104.25

Farson, Son & Co 105.435 First Nat. Bank, Middleb'g_101.411

Denom. 12 for 31,000. 1 for $400. Date Nov. 20 1916. Principal and

semi-annual interest-M. & N.-payable at office of County Treasurer.

Due $1,000 yearly on Nov. 20 from 1917 to 1928, inclusive, and $400

Nov. 20 1929.

SEATTLE, Wash.-BOND OFFERING.-Proposals will be received

until 12 m. Dec. 23 by H. W. Carroll, City Comptroller, for the following

gold coupon bonds:
$175,000 434% water-extension bonds. Due Jan. 1 1937. These bonds

are part of an issue of $1,000,000 voted Sept. 5 1911, of
which $575,000 has already been disposed of. These bonds
will be an obligation against the city. The legality of the
bonds to be approved by Caldwell & Masslich of N. Y.,
whose favorable opinion will be delivered to purchaser.

60,000 5% water extension bonds, Series 4. Due in equal annual in-
stallments from 6 to 10 years after date. These bonds to

be an obligation only against a special fund to be called

"Cedar River Water Supply Fund of Seattle, Series No. 4,"

to be liquidated out of the gross revenues of the Cedar

River water-supply system to be specifically set aside for

said purpose. The city will furnish, free of cost, to the
purchaser of these bonds, a full and complete transcript of
the record, the sale being subject to approval as to legality
of the issue by attorneys of purchaser.

Denom. 31,000. Date Jan. 1 1917. Principal and semi-annual interest

(J. & J.) payable at the Washington fiscal agency in New York or at the

City Treasurer's office in Seattle. Certified check on a national bank or

trust company for $1,200, payable to the City Comptroller, required. No

deposit shall be required from the State Treasurer or the Commissioner of

Public Lands of the State of Washington. Bids must be made on blanks

furnished upon application to the City Comptroller. Purchaser to pay

accrued interest. Bonds will be delivered in Seattle, New York, Chicago,

Boston or Cincinnati, at the option or the purchaser. General city bonded

debt, Nov. 11916. $16,685,900. Assessed valuation 1916, 3212,868,707.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-

Proposals will be received until 10 a. mN. ov. 27 it is stated, by S. A.

Brown, County Treas., for $9,260 and $3,880 4% highway bonds.

SHELBY COUNTY (P. 0. Sidney), Ohlo.-BOND SALE.-Seaso
n-

good & Mayer, of Cincinnati, have been awarded for $36,471 (101.027)

and interest the $36,100 5% 1%-year average ditch bon
ds which were

offered on Oct. 24 (V. 103, _p 1448). Other bidders were:

Ohio National Bank $36,382 75 Stacy & Braun $36,169 06

Terry, Briggs & Co  36,288 00 Davies-Bertram Co  36,110 00

F. L. Fuller & Co  36,207 80 First National Exchange
Tillotson & Wolcott Co  36,180 00 Bank, Sidney  36,106 00

SHREVEPORT, Caddo Parish, La.-BOND OFFERING.-Proposal
s

will be received until Dec. 9 by the City Council for $438,000 of the $1,-

200,000 4 % coupon municipal water-works and sewer-s
ystem-extension

and construction bonds authorized by vote of 580 to 281 at th
e election

held Aug. 20 1914. Denom. $1,000. Date July 1 1914. Principal and

semi-annual interest (J. & .) payable at the Seaboard National Bank,

New York. Due on July 1 as follows:

35,000,
6,000,
6,000,
6,000,
6,000,

•

1018
1919
1920
1921
1922
23

34,000,
4,000,
4,000,
5,000,
5,000,
6.000,
6,000,
6,000,

1924
1925
1926
1927
1928
1929
1930
1931

$7,000,
9,000,
8,000,
10,000,
11,000,
10,000,
12,000,
14,000,

1932
1933
1034
1935
1936
1937
1938
1939

314,000,
13,000,
14,000,
16,000,
17,000,
16,000,
18,000,
19,000,

1940
1941

1811
1944
1945
1946
1947

$19,000, 1948
19,000, 1949

B:82: BR?
23,000, 1952
25,000, 1953
26,000, 1954,
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Certified check on some national ban
k in Louisiana for $20,000, payable

to the order of Geo. 0. Lilley, Sec.
-Treas., required. The bonds have

been prepared and will be certified as
 to their genuineness by the Hibernia

Bank & Trust Co., New Orleans, a
nd will be registered in accordance

with the law by the Secretary of S
tate of Louisiana, and will be ready for

delivery to the purchaser at the Hib
ernia Bank & Trust Co. on Dec. 20

1916, at which time and place th
e successful bidder will be required to

make payment for and accept delivery
 of bonds. The approving legal

opinion of Messrs. Dillon. Thomson &
 Clay, attorneys, New York, will

be furnished the purchaser.

The official notice of this bond offering wi
ll be found among the advertise-

ments elsewhere in this Department.

SILVERTON, Marion County, Ore.-BOND OFFERIN
G.-Proposals

will be received until 8 p. m. Dec. 4 by Mark Paulson,
 City Recorder, for

$21,000 20-year auxiliary water-works bonds. Date Sept. 1 1916. Bonded

debt, including this issue, $215,000. Sinking fund, $14,000. Assessed

valuation 1915, $1.080,000
A similar issue of bonds was reported sold on Sept. 5 t

o Carstens & Earles,

Inc., of Seattle.-V. 103, p. 1722.

SIOUX COUNTY (P. 0. Orange City), Iowa.-
BONDS DEFEATED.

-The proposition to issue $65,000 county-home bo
nds failed to carry at

the election held Nov. 7.

SPENCER, Clay County, Iowa.-BOND OFFER
ING.-Bids (sealed or

verbal) will be received until 8 p. m. Dec. 1 by E.
 O'Keefe, City Clerk, for

$40,000 to $50,000 coupon tax-free electric-ligh
t-plant rebuilding bonds.

Denom. $1,000. Date Jan. 1 1917. Interest (rate to be named in bid)

payable M. & N. at place designated by purchaser. Due May
 1 1936. No

deposit required. Purchaser to pay accrued interest and furnish blank

bonds. Bidders must satisfy themselves as to the legality of the bonds

before submitting a bid. Bonded debt, excluding this issue, $40,000. No

floating debt. Assessed valuation 1916, $2,489,890. These bonds were

advertised to be sold Nov. 17 (V. 103, p. 1722), but the bids received wer
e

returned unopened.

SPRINGFIELD, Greene County, Mo.-BOND ELECTION PRO
-

POSED.-Local papers state that a petition has been filed with t
he City

Clerk asking the City Council to call an election Dec. 12 to sub
mit to a vote

the question of issuing $400,000 municipa
l-lighting-plant-construction

bonds. T. J. Moore is City Clerk.

STEPHENSON COUNTY (P. 0. Freeport), 
III.-BONDS DE-

PEATED.-The question of issuing t
he $850,000 road bonds failed to

carry at the election Nov. 7.-V. 103, p.
 604.

STERLING SCHOOL DISTRICT (
P. 0. Sterling), Johnson Coun-

ty, Neb.-BOND SALE.-On Nov. 15 
the $24,350 6% coupon site-purchase

and building bonds (V. 103, p. 1624)
 were awarded to D. M. Boatsman,

Pres. of the Farmers' & Merchants' Ba
nk, Sterling.

SUFFIELD TOWNSHIP (P. 0. Suffield), Portag
e County, Ohio.-

BOND SALB.-Hayden, Miller & Co. of Cleveland
 were awarded at

100.055 on Oct. 2 the $20,000 % 5U-year aver, road bonds offered

on that day.-V. 103. p. 1244.

SUTTER COUNTY (P. 0. Yuba City), Calif.-BONDS VOTED.-

The election held Nov. 7 resulted, it Is stated, In favor of the propositions
to issue $20,000 county hospital, $165,000 Nicolaus bridge and $00,000
Long bridge bonds.

TAUNTON, Mass.-BOND SALE.-The following bids were received
for the three issues of 4% reg bonds, aggregating $37,835, offered on

Nov. 21.-V. 103, p. 1913:
R. L. Day & Co 101.849 Curtis & Sanger 101.521

Blodget & Co 101.67 lEstabrook & Co 101.51

Adams & Co 101.61 Merrill, Oldham & Co 101.079

Blake Bros. & Co 101.54 ICropley. McGaragle & Co_100
.46

TAYLOR COUNTY (P. 0. Grafton), W. Va
.-BONDS DEFEATED.

-The election held Nov. 7 resulted in the defeat 
of the proposition to issue

the $100,000 road construction bonds.

TEXAS.-BONDS REGISTERED.-The 
following bonds have been

registered by the State Comptroller:
Amount. Place and Purpose of Issue. Due. Date Reg.

316.000 00 Quanah (sewerage) 10-40-yr. (opt.) Nov. 6

1,500 00 Bell County C. S. D. No. 61 20 years Nov. 6
800 00 Franklin County C. S. D. No. 28_ _10-20-yr. (opt.) Nov. 6

2,500 00 Cottle County C. S. D. No. 11 10-20-yr. (opt.) Nov. 6
25,000 00 Garza County C. S. D. No. 11 20 years Nov. 9
8,000 00 Nacogdoches Co. C. S. D. No. 13_ _ _10-40-yr. (opt.) Nov. 9
3,000 00 Wilbarger County 0. S. D. No. 17._ 5-20-yr. (opt.) Nov. 9
1,20000 Haskell County C. S. D. No. 38.. _ _ _20 years Nov. 9
1,600 00 Haskell County C. S. D. No. 39- - - -20 Years Nov. 9
1,600 00 Haskell County C. S. D. No. 20_- _ _20 years Nov. 9

1,200 00 Haskell County C. S. D. No. 24... -20 Years Nov. 9

1,200 00 Haskell County C. S. D. No. 47- - _ _20 years Nov. 9

2,000 00 Shelby County C. S. D. No. 47  5-20-yr. (opt.) ,Nov. 9

50,000 00 Sherman (street-improvement)  $1,000 yearly Nov. 10

100,000 00 Sherman (public-school building) _ _ -$5,000 yearly Nov. 10

30,000 00 Sherman (water-works) $1,000 yearly Nov. 10

50,000 00 Sherman (sewerage) $1,000 yearly Nov. 10

10,000 00 Sherman (electric-light) $1,000 every 2
years Nov. 10

10,000 00 Sherman (fire-alarm system) $1.000 every 2
years Nov. 10

TOLEDO, Ohlo.-BOND OFFERING.-Additional information is at

hand relative to the offering on Dec. 16 of the $605.000 4% general revenue
bonds-V. 103, p. 1914. Proposals for these bonds will be received until
12 in. on that day (Dec. 16) by Jno. E Memel*. Director of Finance, Auth.
Sec. 3931, Gen. Code. Denom. $1,000. Date Oct. 1 1916. Int. semi-
ann. Due yearly on Oct. 1, as follows: $15,000 1928. $35,000 1929 to
1932, inclusive, $40,000 1933 to 1937, inclusive and $50,000 1938 to 1942,
Inclusive. Cert. check for 2% of bonds bid for, payable to the City Treas.,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.

TROY, Lincoln County, Mont.-BOND SALE.-On Nov. 15 the
312,300 6% 10-20-year (opt.) coupon water-system bonds (V. 103, p. 1624)
were awarded to James N. Wright & Co. of Denver for $12,675 (103.048)
and interest. Other bids were:
J.F.Sinclair Co. ,Minneapolis $12,551 IC. H. Coffin, Chicago $12,426

TYLER, Smith County, Tex.-BOND OFFERING.-Sealed bids will

be received by F. H. Merr
el Jr., Pres. School Board, for $85,000 5%

coupon school-building bonds.
 Denom. $1,000. Date Jan. 1917. Int.

J. & J. at N. Y. City, Austin
 or Tyler, at option of holder. Certified

check or cash for $5,000, payab
le to the School Board, required. Bonded

debt including this issue, $555,000. No floating debt. Sinking fund,

SO 060. Assessed value 1916, $63,000,000. City tax rate (per $1,000).

ao.
UNION COUNTY (P. 0. Liberty), Ind.-BOND SALE.-On Nov. 22

an issue or $6 470 4% % road bonds was awarded to the Citizens Bank of
Liberty for .695 50 (103.485) and int. Other premium bids were:
.1. F. Wild z• 0 ,$213 50 Miller & Company $185 00
Meyer-Kiser Bank  208 75 R. L. Dollings Co  181 16
Fletcher-American Nat. Bk.. 201 25 Farmers' Bank, Rockport_ _ _ 170 70
Breed, Elliott & Harrison 200 00 Salem Bank, Goshen  160 00
State Savings & Trust Co_ _ _ 195 00
Denom. $323 50. Date Oct. 14 1916. Int. M. & N. Due $323 50

each six months from May 15 1918 to Nov. 15 1927, inclusive.

UNION COUNTY (P. 0. Elizabeth), N. J.-BOND OFFERING.-

Proposals will be received until 11 a. m. Dec. 7 by Nathan R. Leavitt,

County Collector, for an is.stie of 43, % gold coupon or registered (pur-

chaser's option) hospital bonds not to exceed $24,000. Denom. $1,000.

Date Dec. 11916. Principal and semi-annual interest-J. & D.-payable

at National State Bank, Elizabeth. Due $3,000 yearly on Dec. 1 from

1938 to 1945, inclusive. Certified check on an incorporated bank or trust

company for 2% of bonds bid for, payable to the "Board of Chosen Free-

holders," required. The U. S. Mortgage & Trust Co. will certify as to

the genuineness of the signatures of the off
icials signing the bonds and the

seal impressed thereon and the purchaser will b
e furnished with the opinion

of Hawkins, Delafield & Longfellow. Purchaser to pay accrued interest.

Gross debt excl. this issue, $1,831,000; sinking 
fund, $215,122; assessed

valuation 1916. $177,449,252.

The official notice of this bond offering will be fou
nd among the advertise-

ments elsewhere in this Department.

BONDS AWARDED IN PART.-The above bonds,
 advertised for sale,

are the unsold portion of an issue of $74,000 4 3( % 
of which the Sinking

Fund has purchased $50,000.

UNION COUNTY (P. 0. Marysville), Ohio.-BO
ND OFFERING.-

Proposals will be received until 1 p. m. Dec. 1 by W. H.
 Husted, County

Auditor, for three issues of road bonds, aggregating $29
,300, and six issues

of ditch bonds, aggregating $3,930, all bearing 5% 
interest. Principal and

semi-annual interest payable at office of County 
Treasurer. Certified

check or cash for 5% of amount bid required. 
Purchaser to pay accrued

interest. Successful bidder will be furnished with a certi
fied transcript

of the proceedings of the County Commissioners i
n reference to the issuance

of these bonds.

UTICA, Oneida County, N. Y.-BOND OFFE
RING.-Proposals will

be received until 12 m. Dec. 1 by Stuart W.
 Snyder, City Compt.

' 
for $4,-

500 4% 10%-yr. aver. reg. tax-free
 public impt. bonds. Mate Nov. 15

1916. Prin. and semi-ann. int.-M. & N.-payable at
 office of City Treas.

or upon request of registered holder 
will be remitted in N. Y. exchange.

Cert. check for 2% of bonds bid for, 
payable to the City Treas., required.

Bids must be unconditional and upon for
ms furnished by the City Compt.

VAN BUREN COUNTY (P. 0. Ke
osauqua), Iowa.-BONDS DE-

FEATED.-The proposition to issue the $
36,000 county building bonds

failed to carry at the election held Nov. 7,
 the vote being 1814 "for" and

1837 "again.st.

VENTURA COUNTY (P. 0. Ventura), Ca
lif .-BIDS.-The following

are the other bids received for the $150,000 5
% highway-construction bonds

awarded on Nov. 8 to the Anglo & London P
aris Nat. Bank, San Fran.,

at 110.65 and int. (V. 103, p. 1914):
Lumbermen's Tr.Co.,S.Fr.$165,781 00 I Torrance, 

Marshall & Co..

Cyrus Peirce & Co  165.774 50 Los Angeles $164.928

Bond & Goodwin, San Fr. 165,767 00 Blankenhorn, 
Hunter Co.,

Byrne & McDonnell, Los Angeles  164,066

San Francisco  105,757 13 Stephens & Co., San Diego_ 164,001

()Irvin & Miller, San Fr_ 165,457 00 Wm.R.Staats 
& Co., Los An. 163,762

Blyth, Witter & Co.,S.Fr. 165,360 50 E. P. Foster 
 162,695

Nat. City Bk., San Fran. 165,315 00 R.H.Moulton & C
o.,Los An. 162.160

Bank of Italy, San Fran.. 105,101 00 State Board of Co
ntrol  162,000

Capitol Nat.Bk.,Sacram.. 165.032 00 Parson, Son & Co
  159.840

VERSAILLES, Woodford County, Ky.-BONDS V
OTED.-Reports

state that the question of issuing $20,000 water-works-
improvement bonds

carried at the election held Nov. 7.

WALLA WALLA COUNTY (P. 0. Walla Walla
), Wash.-BONDS

DEFEATBD.-The election held Nov. 7 resulted in 
the defeat of the ques-

tions of issuing $25,000 bridge and $55,000 fair g
rounds-purchase bonds.

WASCO COUNTY (P. 0. The Dallas), Ore
.-BONDS VOTED.-The

question of issuing $260,000 highway bonds 
carried at the election held

Nov. 7, according to reports.

WATERTOWN, Middlesex County, Mass.-BO
ND SALE.-On Nov.

21 the three issues of 4% bonds aggregating 
$79,000-V. 103. p. 1914-

were awarded to R. M. Grant & Co. of Boston at
 102.227 and int. Other

bidders were:
Estabrook & Co 102.16 Merrill, Oldham & Co 101.789

R. L. Day & Co 102.099 Arthur Perry & Co 101.67

Curtis & Sanger 102.011 H. C. Grafton, Jr 101.60

Blodget & Co 101.97 Blake Bras. & Co 101.52

Adams & Co 101.91 Cropley, McGaragle & Co.._ A00.517

WESTCHESTER COUNTY (P. 0. WHITE PLAINS), N
. Y.-BOND

SALE.-On Nov. 24 the $100,000 4% 55--yr. (aver.) reg. 
county sewer

bonds were awarded to the National City Co. of New Yo
rk at 101 and Int.,

a basis of about 3.80%. Denom. $1,000. Date Dec. 11916. Int. J. &

D. at the Co. Treas. office. Due $10.000 yrly. Dec. 1 from 1917 to 1926.

Inclusive. Bonded debt. including this issue. $8,837,130 51. Floating

debt (additional), $55,705 47. Assess. val. (real & personal), $412.058,370

WEST MINNEAPOLIS, Hennepin County, Minn.-BO
ND SALE.-

On Nov. 14 the 330.000 43% municipal gas-lightin
g-plant ext. bonds

(V. 103, p. 1625), were awarded to Wells & Di
ckey Co. of Minneapolis,

at 101.25 and int. There were four other bids received.

WEST PARK, Cuyahoga County Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. Dec. 19 by Fred Feuchter, Village

Clerk, for $20,000 5% 30-year storm water sewer b
onds. Auth.. Sec. 3939,

Gen. Code. Date Oct. 15 1916. Int. A. & 0. Certified check on a bank

other than the one making the bid, for 5% of bonds 
bid for, payable to the

Village Treasurer, required. Bonds to be delivered and paid for within

fifteen days from time of award. Purchaser to pay accrued interest.

WEST SIDE IRRIGATION DISTRICT (P. 0. 
Tracy), Calif.-

BONDS VOTED.-By a vote of 65 to 21 the question of 
issuing the $295,000

6% irrigation-system bonds (V. 103, p. 1625) carried,
 it is stated, at the

election held Nov. 14.

WEST UNION SCHOOL DISTRICT, San Mateo
 County, Calif.-

BOND OFFERING.-Sealed proposals will 1mi 
received until 10 a. m.

Nov. 27 by Jos. H. Nash, County Clerk (P.
 0. Redwood City), for $15,000

5% site-purchase, building and equipment 
bonds. Denom. $1,000. Date

Dec. 11916. Int. J. & D. at the County Treasurer's office.
 Due $1,000

yearly Dec. 1 from 1919 to 1933. inclusive.
 Certified check, certificate of

deposit or cashier's check upon some respons
ible bank for $750, payable

to the Chairman Board of County Supervisors, re
quired. The district has

no bonded debt. Assessed valuation, $520,185. These bonds were auth-

orized by vote of 50 to 0 at an election held Nov. 6.

WHEELER COUNTY (P. 0. Fossil), Ore.-BONDS
 VOTED.-The

election held Nov. 7 resulted, it is stated, in favor of th
e proposition to

issue $80,000 highway bonds.

WHEELER COUNTY (P. 0. Wheeler), Tex.-B
ONDS VOTED.-

The proposition to issue $50,000 road bonds carried, it i
s stated, at an elec-

tion recently held in Shamrock Road District.

WHITLEY COUNTY (P.O. Williamsburg), Ky
.-BOND OFFERING.

-Sealed bids will be received until 1 p. m. Dec. 1 
by B. F. Rose, Co. Judge.

for $100,000 (part of an issue of $250,000) 5% c
oupon tax-free road and

bridge bonds. Denom. $500. Date July 15 1915. Prin. and semi-ann.

Int. (J. & J.), payable at the National City Bank,
 N. Y. Due $14,000

1920, $3,000 1921 and 1922, $3,500 1923, $4,000 1924
, $3,500 1925 and

1926, $4,000 1927, 1928 and 1929, $4,500 1930. 1
931 and 1932, and $5,000

yearly from 1933 to 1940, inclusive. A deposit of cas
h or cert. chock on the

Bank of Williamsburg. Williamsburg, for 2% requ
ired. Bonded debt,

this issue, $250,000. Assess. val. 1916, $6,500,000.

WICHITA COUNTY (P.O. Wichita Falls), Tex
.-BOND OFFERING.

-Proposals will be received until 1 p. m. Dec. 11 by 
Harvey Harris, County

Judge. for $80,000 5% 10-40-year (opt.) br
idge-construction bonds.

Auth„ Art. 610 et seq. R. S. 1911, and vote of 5
5.3 to 486 at an election

held June 20. Denom. $1,000. Date Dec. 10 1916. Principal and semi-

annual interest (A. & 0.) payable at the Hanover
 National Bank, N. Y.,

or County Treasurer's office. Certified check on some national bank in

Texas for $5,000 required. Contest of the election was filed on July 20

1916 (V. 103, p. 428) and dismissed on moti
on of plaintiff on Oct. 23.

WILDWOOD, Cape May County, N. J.-BOND 
OFFERING.-Pro-

posals will be received until 2 p. m. Dec. 1 by the
 Board of Commissioners,

James E. Whitesell, City Clerk, for an issue of 
434% coupon (with privilege

of registration) funding bonds not exceeding $4
2,000. Denom. $1,000.

Date Dec. 11916. Principal and semi-annual interest-S. & D.-p
ayable

at Marine Nat. Bank, Wildwood. Due $3,0130
 yearly on Dec. 1 from 1918

Cto 1931, inclusive. ertified check for 2% of bonds bid for, payable
 to

Robert .1: Kay, City Treasurer, required. 
Bonds to be delivered at

11 a. m. Dec. 11. Bids must be made on forms furnished by the c
ity.

Their legality will be approved by Caldwell & 
Masslich, of N. Y., whose

favorable opinion will be furnished purchase
r without charge. Bonded

debt, including this issue. $1,012,000; water 
bonds included. $578,000:

sinking funds, $70,770. Assessed valuation 1916: real estate, $6,658,050;

personal, $498.350. 
ed
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WILL COUNTY (P. 0. Joliet), 111.-BONDS DEFEATED.-Thequestion of issuing the $1,500,000 road bonds (V. 103, p. 1448) was defeatedat the election Nov. 7 by a vote of 5,460 "for" to 8,360 "against."
WOODWARD, Woodward County, Okla.-BOND OFFERING.-Proposals will be received until Dec. 4 by H. H. Alexander, City Clerk, it isstated, for the $50,000 570 25-year city-hall and auditorium-erection bondsauthorized at the election held Nov. 7 (V. 103, P. 1915). Int. semi-annual.
WOODWARD COUNTY (P. 0. Woodward), Okla.-BONDS DE-FEATED.-The elction held Nov. 7 resulted in the defeat of the propositionto issue $55,000 road-improvement bonds.
WORTH SCHOOL DISTRICT (P. 0. Worth), McDowell County,W. Va.-BOND OFFERING.-Proposals will be received until 3 p. m.Dec. 11 by A. D. Rice. Pres. Bd. of Ed., it is stated, for the $25,0005% 10-25-yr. (opt.) building bonds. Date Dec. 26 1916. Int. semi-annual,WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BONDSALE.-Newspaper reports state that Tillotson & Wolcott Co. of Clevelandwere awarded during October at 103.21, an issue of $10,300 5% 53,5-yr.aver. road bonds.
YOUNGSTOWN, Ohio.-BOND SALE.-Bids for the 11 issues of bondsaggregating $122,170, offered on Nov. 20, are given below, the successfubid for each issue being designated by an asterisk (*) (V. 103, p. 1625):Bonds Offered for Sale.

No. 1-$24,000 City's portion.No. 2- 50,000 Water.
No. 3- 11,000 Fire department.
No. 4- 3,000 Police department.No. 5- 4,425 Street,
No. 6- 4,680 Street.

No. 7-$8,540 Street.
No. 8- 9,570 Street.
No. 9- 400 Street.
No. 10- 85.7, Sewer.
No. 11- 5,700 Sewer.

The water bonds bear 435% int.; a 1 others bear 5% interest.Farson, Son & Co.-(1) $25,278 48; (2) *$51,723 50.Estabrook & Co.-(2) $51,520.Feibel-Elischak Co.-(2) $51,505.Spitzer, Rorick & Co.-(1) $25,186; (2) $51,340; (3) $11,407; (8) $9,823(11) $5,851.

Seasongood & Mayer-(1) $25,202; (2) $51,652; (3) $11,525; (4) $3,081(7) $8,771; (8) $9,829; (11) $5,854.Breed, Elliott & Harrison-(1) $25,188 10; (2) $51,366; (3) $11,516; (4)$3,080 10; (5) $4.536 60; (6) $4,798; (7) $8,755 30; (8) $9,811 30;(9) $400 50; (10) $855 50; (11) $5,943 80.R. L. Day & Co.-(1) $25,264 80; (2) $51,635; (3) $11,562 10; (4) $3,094 17:(5) *$4,563 90; (6) *$4,826 91; (7) *38,808 07; (8) *$9,870 40; (9)$412 56; (10) $881 84; (11) *$5,878 92,.Well, Roth & Co.-(1) $25,147 20; (2) $51,442 50; (3) $11,499 40.Cummings, Prudden & Co.-(1) $24,551; (2) $51,427; (3) $11,241.Stacy & Braun-(1) $25,240 80; (2) $51,550 10; (3) $11,540; (4) $3,081 40;(5) $4.543 93; (6) $4,806 19; (7) $8,772 04; (8) $9,828 04; (9) $409 38:(10) $87633; (11) 35,86367.A. E. Aub & Co.-(1) $25,175; (2) $51,375; (3) $11,510; (4) $3,083; (5)$4,548; (6) $4,810; (7) $8,776 50; (8) $9,835; (11) $5,858.First National Bank, Cleveland-(2) $51,202.Field, Richards & Co.-(1) $25,153; (2) $51,293; (3) $11,501; (4) $3,081:(8) $9,822; (11) $5,851.Provident Savings Bank & Trust Co.-(1) $25,291 20; (2) $51,595; (3)$11,541 20; (4) $3,078 90; (5) $4,548 46; (6) $4,811 51; (7) $8,791 93;(8) $9,854 23; (11) $5,863 59.W. L. Slayton & Co.-(1) $24,784 80; (2) $50,580; (3) $11,314 60; (11)$5,815 71.
Sidney Spitzer & Co.-(1) *325,298 40; (2) $51,605; (3) *311,567 60:(4) *$3.102; lump premium of $1,161 75 on balance of issues, aggre-gating $34,170.
A. B. Leach & Co.-(1) $25,284; (2) $51,615; (3) $11,552.It. M. Grant & Co.-(2) $51,665.Hayden, Miller & Co.-(1) $24,560; (2) $51,476; (3) $11,243; (4) 33,031 30:(5) $4,452; (6) $4,708 50; (7) $8,591 50; (8) $9,628; (11) $5,734 50.C. E. Denison & Co.-(1) $25.166 88; (2) $51,537; (3) $11,505 01.Otis & Co.-(1) $25,175 50; (2) $51.257 50; (3) $11,487 50; (4) $3,067 50.Tillotson & "Wolcott Co.-(1) $25,262 40; (2) $51,575; (3) $11,541 26(4) $3,076 20; (5) $4,537 40; (6) $4,798 87; (7) $8,755 87; (8) $9.811 16(9) $400; (10) $855; (11) $5,843 64.Wm. R. Compton & Co.-(1) $25,166; (2) $51.351; (3) $11,501.Hornblower & Weeks-(1) $25,164; (2) $51,395.Firemen's Pension Fund-(4) $3,096; (9) *3412 80; (10) 41882,36.

NEW LOANS

$438,000.00

CITY OF SHREVEPORT, LA.
Water Works & Sewer Serial Bonds
Notice is hereby given that the City Councilof the City of Shreveport, Louisiana, at theCouncil Chamber in the City Hall, will receivebids for the sale of $438,000 00 City of Shreve-port, La., Water-Works and Sewer Bonds untilSATURDAY THE 9TH DAY OF DECEMBER,1916. Said serial bonds are a part of an author-ized issue of $1,200,000 00 authorized for thepurpose of purchasing and extending or construct-ing a Water-Works and Sewer System for the Cityof Shreveport, Louisiana, dated July 1st, 1914,of the par value of $1,000 00 each, bearing inter-est at the rate of 43i, % per annum, payablesemi-annually, and the bonds offered for saleare to mature as follows:
Number. Due. Amount.44 to 48 July 1, 1918 $5,000 0056 to 61 July 1, 1919 6,0000069 to 74 July 1, 1920 6,000 0082 to 87 July 1, 1921 6,000 0095 to 100 July 1, 1922 6.00000109 to 113 July 1, 1923 5,000 00124 to 127 July 1, 1924 4,00000138 to 141 July 1, 1925 4,00000152 to 155 July 1, 1926 4,000 00166 to 170 July 1, 1927 5,000 00181 to 185 July 1, 1928 5,00000196 to 201 July 1, 1929 6,000 00212 to 217 July 1, 1930 6,000 00229 to 234 July 1, 1931 6.00000247 to 253 July 1, 1932 7,000 00266 to 274 July 1, 1933 9,000 00290 to 297 July 1, 1934 8,000 00313 to 322 July 1, 1935 10,000 00340 to 350 July 1, 1936 11,00000371 to 380 July 1, 1937 10,000 00401 to 412 July 1. 1938 12,00000434 to 447 July 1, 1939 14.000 00470 to 483 July 1, 1940 14,000 00508 to 520 July 1, 1941 13,00000546 to 559 July 1, 1942 14,000 00586 to 601 July 1, 1943 16,000 00629 to 645 July 1, 1944 17.000 00676 to 691 July 1, 1945 16,000 00722 to 739 July 1. 1946 18,000 00771 to 789 July 1, 1947 19,000 CO823 to 841 July 1, 1948 19,000 00877 to 895 July 1, 1949 19,000 00931 to 951 July 1, 1950 21,00000987 to 1009 July 1, 1951 23,000 001047 to 1069 July 1, 1952 23.000 001110 to 1134 July 1, 1953 25,000001175 to 1200 July 1, 1954 26,00000

$438,000 00Both the principal and semi-annual interest aremade payable at the Seaboard National Bank,New York City. All coupons maturing prior toJanuary 1st, 1917, will be detached and the bondswill be delivered to purchaser with January 1st,1917, and all subsequent coupons attached.The bonds have been prepared and will be cer-tified as to genuineness by the Hibernia Bank &Trust Company, New Orleans, Louisiana, andwill be registered in accordance with the law, bythe Secretary of the State of Louisiana, and willbe ready for delivery to the purchaser at theHibernia Bank & Trust Company, New Orleans,Louisiana, on December 20th, 1916, at whichtime and place the successful bidder will be re-quirod to make payment for and accept deliveryof the bonds. The approving legal opinion ofMessrs. Dillon, Thompson & Clay, Attorneys,New York, wil be furnished to the purchaser.Each bid must be accompanied with a certifiedcheck on some solvent bank in the State of Louisi-ana for $20,000 00, payable to the order ofGeorge 0. Lillev. Secretary-Treasurer of the Cityof Shreveport, Louisiana, as an evidence of goodfaith by the purchaser, which check will be cashedand the funds forfeited to the City in the eventthat the successful bidders do not comply withthe terms of their bid within the time stipulatedabove.
City Council reserves the right to reject anyand all bids and, if deemed advisable, to sell saidbonds at public auction.
For further Information address "George 0.Lilley, Secretary-Treasurer, City of Shreveport,Louisiana."

GEO. 0. LILLEY,
Secretary-Treasurer,

City of Shreveport, Louisiana.

NEW LOANS.

Notice of Sale
OF

Not Exceeding

$24,000
04% Tuberculosis Hospital Bonds

OF Tilt:

BOARD OF CHOSEN FREEHOLDERS OF THE
COUNTY OF UNION, N. I.

Sealed proposals will be received by the CountyCollector of tho County of Union in the Free-holders' Room in the County Court House,Elizabeth, N..1., on the 7TH DAY OF DECEM-BER, 1916, at 11 A. M., for the purchase ofTuberculosis Hospital Bonds of the Board ofChosen Freeholders of the County of Union inan aggregate amount not exceeding $24,000. Anissue of $74,000 of such bonds has been author-ized, of which $50,000 of bonds have been awardedto the Sinking Fund of the County. Of the re-maining $24,000 of bonds, now offered for sale,no more bonds will be sold tnan will produce asum equal to $24,000 and an additional sum ofless than one thousand dollars; and if all are notsold, the bonds sold will be those of the earliestmaturities. The bonds now offered for saw willbe of the denomination of $1,000 each, will bedatui December 1. 1916, will bear interest at therate of four and ono-quarter per centum (4 3(%)per annum, payable semi-annually on the firstdays of June and Decembez in each year, and willmature as follows: $3,000 of bonds on the firstday of December in each of the years 1938 to1945, inclusive. The principal and interest willbe payable at The National State Bank, Eliza-beth, N. J. The bonds will be coupon bonds,registerable at the option of the holder as to prin-cipal only or as to both principal and interest.The sum of $24,000 is required to be obtainedby this sale. Unless ull bids are rejected the bondswill be sold to the bidder or bidders complyingwith the terms of sale and offering to pay not lessthan said sum and to take therefor the leastamount of bonds (stated in a multiple of $1,000),commencing with the first maturity, and if two ormore bidders offer to take the same amount ofsuch bonds, then to the bidder or bidders offeringto pay therefor the highest additional price (suchadditional sum being less than $1,000). Inaddition to the price bid she purchaser mustpay accrued interest from the date of the bondsto the date of delivery.
The right is reserved to reject all bids, and anybid not complying with the provisions of thisnotice will be rejected.
Bidders must at the time of making their bidsdeposit a certified check for two per cent of theface amount of bonds bid for, drawn upon anincorporated bank or trust company to the orderof the Board of Chosen Freeholders of the Countyof Union to secure the Board against any lossarising from the failure of the bidder to complywith the terms of his bid. Checks of unsuccessfulbidders will be returned upon the award of thebonds. No interest will be allowed on theamount of the check of a successful bidder.The successful bidder or bidders will be fur-nished with the opinion of Messrs. Hawkins,Delafield & Longfellow, attorneys, of New YorkCity, that the bonds are binding and legal obli-gations of the Board of Chosen Freeholders ofthe County of Union.
The bonds will be prepared under the super-vision of the United States Mortgage & TrustCompany of New York City, which will certifyas to the genuineness of the signatures of theCounty officials and the seal impressed thereon.By order of the Board of Chosen Freeholdersof the County of Union.

N. R. LEAVITT,
County Collector.

H. AMY & CO.
Members N. Y. Stock Exchange

44 AND 46 WALL ST.,

NEW LOANS

$582,000

City of Norfolk, Virginia
4% BONDS

SEALED PROPOSALS will be received by theFinance Committee of the Council of the City ofNorfolk. Virginia, at the Office of the City Clerk.Norfolk, Virginia, until Monday, DECEMBER4TH, 1916, at twelve o'clock Noon, for purchaseof $582,000.00 of Bonds of the City of Norfolk,consisting of the following issues, viz:
$261,000.00 Serial Appropriation Bonds.
4; 34,000 00 Appropriation Bonds, Series A.$ 97.000 00 Appropriation Bonds, Series B.$190,000 00 Park Place Ward Bonds.The $261,000 00 Serial Appropriation Bondswill mature as follows: $12,000 00 of Bonds onthe first day of December In each of the years1917 to 1937, L nclusive, and $9,000 00 of Bondson the first day of December 1938.The $34,000 00 Appropriation Bonds, Series A.will mature December 1st, 1954.
The $97,000 00 Appropriation Bonds, Series B,and the $190,000 00 Park Place Ward Bonds willmature December 1st, 1936.
All of the said bonds will be dated December1st, 1916, and will bear interest at the rate of fourper centum (4%) per annum, payable semi-annually on the first days of June and Decemberin each year. The bonds will be of the denomina-tion of $1,000 00 each and will be coupon bonds, ,registerable at the option of the holder either asto the principal alone or as to both principal andinterest. The principal of and interest on thebonds will be 'payable in lawful money of theUnited States of America at the office of the CityTreasurer of the City of Norfolk, Virginia.Proposals should be addressed to the FinanceCommittee of the Council of the City of Norfolk.Virginia, and enclosed in a sealed envelope..,marked on the outside, "Proposal for Bonds.'and must be accompanied by a certified check onan incorporated bank or trust company payableto the order of B. Gray Tunstall City Treasurerof the City of Norfolk, Virginia, for two per .centum (2%) of the face amount of the bonds bidfor. Checks of the unsuccessful bidders will be

returned on the award of the bonds. Chocks ofsuccessful bidders will be retained and applied inpart payment for the bonds, or, in case of failureof the bidder to take up and pay for the bonds inaccordance with his bid, will be applied on accountof damages thereby incurred by the City ofNorfolk.
The bonds are to be delivered and paid for atthe office of the City Treasurer in the City ofNorfolk, Virginia. It is expected that the bondswill be ready for delivery on or about December15th, 1916. Bidders will be required to payinterest accrued on the bonds from the date of thebonds to the date of delivery thereof. Interestat the rate of four per centum (4%) per annumfrom December 4th, 1916, to the date of thedelivery of the bonds will be allowed the successfulbidders on the amount deposited by them.The successful bidder or bidders will be fur-nished without charge with the opinion of Messrs.Hawkins, Delafield & Longfellow, Attorneys,.New York City, that the bonds are binding andlegal obligations of the City of Norfolk, Virginia.
-Bids will be received for the whole or any part

of said bonds.
The right is reserved to reject any and all bids.
Circular containing full information will be'forwarded upon request by It. E. Steed, City,Clerk, Norfolk, Virginia.
THE FINANCE COMMITTEE OF THE
CITY COUNCIL:

W. H. SARGEANT, JR., Chairman,
from the Common Council.

NATHAN METZGER, Chairman,
from the Board of Aldermen.

RAYMOND M. HUDSON
ATTORNEY AT LAW

BOND BUILDING WASHINGTON, D. C
Practice before U. S. Supreme Court, U. S. Courtof Claims. D. 0. Court of Appeals. D. 0. SupremeCourt. Va. sad Md. Courts. Executive Departmanta. Congressional Committees. Federal Reserve Board, Federal Trade Commission, Inter
state Commerce Commission. Cable "Raybud.•

•Transac. a General Investment and Stock
Exchanr-s Businer.4
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YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.-BOND
SALE.-On Nov. 18 the $3,750 building bonds were awarded to the Lumber-
men's Trust Co. of Portland for $3,769 (100.506) as 5s. Other bids were:
Union Say. Bank & Trust Co., Seattle, $3,761, for 5s.
Oswald F. Benwell & Co., Denver, par for Es.
State of Washington, roar for 54s.
William D. Perkins & Co., Seattle, par for 5%s.
First National Bank, Barnesville, Ohio, $3,801 for 6s.

YREKA UNION HIGH SCHOOL DISTRICT, Siskiyou County,
Calif.-BONDS DEFEATED.-The election held Nov. 4 resulted in the
defeat of the question of issuing $60,000 building bonds.

ZANESVILLE, Muskingum County, Ohio.-BOND OFFERING.-
Cecil W. Tanner, City Aud., will receive bids until 12 m. Nov. 9 for $85,000
% 12-year aver, water supply bonds. Auth. Secs. 3939 to 3941 incl.,

Gen. Code. Denom. $1,000. Date Dec. 1 1916. Prin. and semi-ann.
int.-J. & D.-payable at City Treasury. Due $5,000 yearly on Dec. 1
from 1920 to 1936 incl. Cert. check for 59l of bonds bid for, payable to
the City Treas., required. Bonds to be delivered and paid for within 10
days from time of award. Purchaser to pay accrued interest.

ZOLFO SPECIAL DRAINAGE DISTRICT NO. 10, De Soto County,
Fla.-BOND OFFERING.-Bids will be received until 12 m. Dec. 4 by
A. L. Durrance, Clerk Board of County Commrs. (P. 0. Arcadia), for
$18,000 6% 10-year drain-constr. bonds. Denom. $100. Date Aug. 1
1916. Int. ann. at the Co. Treas. office. Cert. check for $100, payable
to the above Board, required.

Canada. its Provinces and Municipalities.
ACTON, Ont.-DEBENTURE SALE.-Reports state that G. A.

Stimson & Co. of Toronto were recently awarded an issue of $25,000 5%
20 installment debentures at 103.06. The other bids, it is further stated,
ranged in prices from 99 to 103.04.

ALBERTA SCHOOL DISTRICTS.-DEBENTURE OFFERING.-
Proposals will be received until 4 p. m. Nov. 29 by M. 0. Elliott, Manaber
Debenture Branch. Dept. of Education (P. 0. Edmonton), for the follow-
ing 7% school district debentures, aggregating $7,100:
$2,100 debentures consisting of $1,200 Kern S. D. No. 3380; $600 Waterloo

S. D. No. 598 and $600 Poplar Ridge S. D. No. 772. All due
Jan. 15 1923.

1,000 Fox Coulee S. D. No. 2317 debentures. Due Jan. 15 1927.
2,600 debentures consisting of $1,400 Cold Lake S. D. No. 3307 and

$1,200 Chip Lake S. D. No. 3345. All maturing Jan. 15 1927.
1,400 Lyncot S. D. No. 3370 debentures. Due Jan. 15 1

937,

Four separate bids must be submitted.

BRANTFORD, Ont.-LOAN.-Reports state that the City Treasurer
recently hypothecated an issue of $58,000 5% hospital debentures.
TREASURY CERTIFICATE SALE.-An issue of $52,000 % treasury

certificates has been disposed of, it is said. Due $10,000 in 1 year, $12.-

000 in 2 years and $30,000 in 3 years
.

EDMONTON, Alta.-DEBENTURES NOT SOLD.-We are advised
that the two issues of 6% 2-year debentures aggregating $719,000 offered
on Nov. 17 were not sold on that day as the city "decided not to sell the
debentures." Denom. $1,000. Date July 1 1916. Int. J. & J. Duo
July 1 1918.
GRAND VALLEY, Ont.-DEBENTURE SALE.-On Nov. 15 the $11,-

000 6% 20-installment hydro-electric debentures-V. 103, p. 1813-were

awarded to A. E. Ames & Co. of Toronto for $11,615, equal to 105.59.
Other bids were:
Canada Bond Corp $11,518 89 Aemilius Jarvis & Co $11,447 37
Mulholland, Bird & Grah'm11,507 00 0. H. Burgess & Co  11,409 20
Brent, Noxon & Co  11,481 00 W. A. Mackenzie & Co_ __ 11,386 00
Imperial Bank  11,471 00 Wood, Gundy & Co  11.373 00
Royal Securities Corp__ 11,470 80 R. C. Matthews & Co..  11.125 00
Geo. A. Stimson & Co_ _ _ _ 11.470 80 C. M. Gripton  11,000 00
W. L. McKinnon & Co__ _ 11,452 98

All bids include accrued interest. Denom. $959 03.

KITCHENER (Formerly Berlin), Ont.-DEBENTURE SALE.-On
Nov. 16 the $12,000 53,6% 20 installment patriotic purpose debentures
authorized by the City Council Oct. 16-V. 103. p. 1534-were awarded,
it is said, to R. C. Matthews & Co. of Toronto at 102.09.

MOOSE HORN BAY SCHOOL DISTRICT, Man.-DEBENTURE
SALE.-H. O'Hare & Co. of Toronto were recently awarded an issue of
$1,200 6% school debentures maturing in 15 installments, it is reported.

NORTH BAY, Ont.-LOAN ELECTION.-An election has been called
for Dec. 11 to decide whether or not a loan of $15,000 together with a bonus
of $5,000 shall be granted to local companies, it is reported.

PETERBORO, Ont.-DEBENTURES AUTHORIZED.-The City
Council passed a by-law on Oct. 31 providing for the issuance of $5,000
debentures. The proceeds from the sale of this issue will, it is stated, be
granted to the British Red Cross Fund.

READLYN, Sask.-DEBENTURE SALE.-W. L. McKinnon & Co.
of Toronto have, according to reports, been awarded an issue of $1.500 %
7 installment debentures.

ST. JEAN DE LA CROIX CATHOLIC SCHOOL MUNICIPALITY,
(P. 0. Montreal), Quo.-DEBENTURE SALE.-A local newspaper re-
ports that Rene R. Leclerc of Montreal has purchased an issue of $180,000
6% debentures.

ST. THOMAS, Ont.-DEBENTURES BEING SOLD LOCALLY.-
Newspaper reports state that the City Treasurer is selling locally an issue
of 5% debentures.
SASKATCHEWAN SCHOOL DISTRICTS.-DEBENTURE SALES.

-The Local Government Board recently sold the following 5 issues of
school district debentures aggregating $19,600, it is reported:
$2,000 Wauchope 1$2,700 Stelcam 182,000 Eston

900 Gnadenau 112,000 Lipton

SHALLOW LAKE, Ont.-LOAN VOTED.-Dispatches state that a
favorable vote was cast at the election held Oct. 30-V. 103, p. 1534-in
favor of the granting of the loan of $4,000 to the R. Casar Woodworking Co.

TORONTO, Ont.-DEBENTURE SALE.-Wood, Gundy & Co. of
Toronto recently purchased an issue of $1,500,000 (not $500.000 as first
reported) 454% 40-yr. gold debentures issued by the Harbor Commis-
sioners-V. 103. p. 1915. Date Sept. 1 1913. Prin. and semi-ann. int.
-M. & S.-payable at National Bank of Commerce, N. Y., or at Bank
of Toronto, Toronto, and in sterling in London at par of exchange. Deben-
tures will be issued in coupon form in denom. of $1,000, or their sterling
equivalent registerable as to principal.

WINGHAM, Ont.-DEBENTURED AUTHORIZED.-Dispatches state
that an issue of $1,000 debentures for patriotic purposes has been au-
thorized.

NEW LOANS.

$40,000

HOMESTEAD, FLORIDA
GOLD Gs

The Town Council of Homestead, Florida will
receive sealed bids in care of the undersigned
until DECEMBER 18, 1916, for the above bonds-
dated

,
 July 1, 1916, principal and semi-annual

interest payable in gold in New York; denom-
ination $500; issued for acquisition of electric
light plant, street opening and improvement and
construction of fire station, town hall and sewer-
age. Maturing serially five to twenty years
from date.

Unlimited general tax has been provided by
law and ordinance.
Bonds are general town obligations.
Certified check of $800 required.
The bonds will be prepared under the super-

vision of the United States Mortgage & Trust
Company, which will certify as to the genuine-
ness of the signatures of the town officials and the
seal Impressed thereon. The purchaser or pur-
chasers will be furnished without charge the
approving opinion of Messrs. Caldwell, Masslich
& Reed.

All proposals must be made upon a printed
form which, with full details as to purposes,
maturities and such other information as may be
requested, will be furnished by the undersigned
or said trust company.

Delivery, of bonds in Miami or Now York at
purchasers' option on December 29. 1916.
The right to reject any or all bids is reserved.

W. H. CAVES,
Town Clerk and Collector.

ovember 21, 1916.

BOND CALL.

NOTICE TO REDEEM "GALVESTON FORTY
YEARS LIMITED DEBT BONDS."

Notice is hereby given to the holders of the
bonds of the city of Galveston, known as "Gal-
veston Forty Years Limited Debt Bonds," issued
by the City of Galveston in the year 1883. and
numbered respectively, numbers:-
1071 1080 1090 1101 1109 1119 1130
1072 1084 1092 1102 1112 1120 1131
1074 1085 1095 1103 1113 1121 1132
1076 1086 1096 1105 1114 1125 1133
1077 1087 1097 1106 1115 1127 1134
1078 1088 1098 1107 1116 1128 1135
1079 1089 1099 1108 1117 1129 1136

and 1137
each of said bonds being for One Thousand
Dollars; That the City of Galveston will redeem
at par and accrued interest the hereinbefore
named and numbered bonds upon their presen-
tation at the office of its Treasurer in the City .of
Galveston, Texas, or at the National City Bank
in the City of New York, on the 1st of December,
A. D. 1916, and any of the bonds herein described
and designated which are not presented for re-
demption as aforesaid on the 1st day of Decem-
ber. A. D. 1916. shall cease to bear interest from
and after said date.

LEWIS FISHER,
Mayor-President of the City of Galveston.

H. 0. STEIN,
Treasurer of the City of Galveston.

NEW LOANS.

$13,000

City of Conrad, Montana
5% BONDS

Notice is hereby given that the City of Conrad.
Montana, will sell at public auction for cash, at

Cthe City ouncil Chambers in the City of Conrad,
Montana, Teton County, on the 15TH DAY OF
DECEMBER, 1916, at 8 o'clock P. M., of said

day, 
City Hall Bonds to the amount of $13,000,

said bonds being described as follows: Said bonds
to be issued in denominations of $1,009 each and
numbered from one to thirteen, said bonds to bear
interest at the rate of 5% per annum, interest
payable semi-annually on the 1st day of January
and the 1st day of July in each year until the
principal sum shall be paid; said bonds to be
Issued for twenty years and redeemable as follows,
$1,000 at the expiration of ten years, and $1,000
each and every year thereafter until the twentieth
year when the balance shall be redeemable.
By order of the City Council and dated at

Conrad thisl3th day of November, 1916.
K. L. JOHNSTONE,

City7Clerk.

Adrian H. Muller & Son
AUCTIONEERS

Office, No. 55 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY
,Wit: the Exchange Sales Roomt

14-10 Vesey Str(43t

GEO. B. EDWARDS
BROKER

'Tribune Building. NEW YORK, N. Y.
OR SALE.-Timber. Coal, Iron. Ranch ant

other properties.
Cgasifidentlal Negotiations„ investigations:

Settlements. Purchases of Property.
(ratted States. West Indies, Ososea. exleo

H. D. Walbridge & Co.
14 Wall Street, New York

FINANCIAL

STONE &WEBSTER

FINANCE public utility developments.

BUY AND SELL securities.

DESIGN steam power stations, hydro-

electric developments, transmission

lines, city and interurban railways,

gas plants, industrial plants and

buildings.

CONSTRUCT either from our own de-

signs or from designs ot other engi-

neers or architects.

REPORT on public utility properties,

proposed extensions or new projects.

MANAGE railway, light, power and gas

companies.

NEW YORK BOSTON CHICAGO

AMERICAN MFG. Co.

MANILA, SISAL AND JUTE

CORDAGE

Sales Office

.&3"bile & Wes! Sts„, Brooklyn, N..

F. WM. KRAFT
LAWYER

Specializing in Examination of

Municipal and Corporation Bonds
517-510 HARRIS TRUST BUILDING

111 WEST MONROE STREET

CHICAGO, ILL,Public Utility Securities
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_financial

'ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1916.The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the

31st of December, 1915.
The Company's business has been confined to marine and inland transportation insurance.Premiums on such risks from the 1st January, 1915, to the 31st Dece”"—^ 1915 $6,153,866 43Premiums on Policies not marked off 1st January? 1915    993,965 13

Total Premiums $7,147,831 56

Premiums marked off from January 1st, 1915, to December 31st, 1915

Interest on the investments of the Company received during the year $328,970 78
Interest on Deposits in Banks and Trust Companies, etc  75,237 08
Rent received less Taxes and Expenses  97,836,23 $502,043 09

Losses paid during the year $2,233,703 62
Less' Salvages $205,247 59

Re-insurances  448,602 85$ 653,850 44

 $6,244,127 90

$1,579,853 18

Re-insurance Premiums and Returns of Premiums  $1.076,516 36
Expenses, including compensation of officers and clerks, taxes. stationery,

advertisements, etc $ 717,114 89

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, ortheir legal representatives, on and after Tuesday the first of February next, from which date allinterest thereon will cease. The certificates to be produced at the time of payment. and canceled.A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending31st December, 1915, which are entitled to participate in dividend, for which, upon application, certificateswill be issued on and after Tuesday the second of Ma next.
By order of the Board, G. STANTON FLOYD-JONES, Secretary.

TRUSTEES.
EDMUND L. BAYLIES. ANSON W. HARD, DALLAS B. PRATT,JOHN N. BEACH, SAMUEL T. HUBBARD, ANTON A. RAVEN.NICHOLAS BIDDLE, LEWIS CASS LEDYARD, JOHN J. RIKER,ERNEST C. BLISS, WILLIAM H. LEFFERTS, DOUGLAS ROBINSON,JAMES BROWN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFEL1N.JOHN CLAFLIN, GEORGE H. MACY, SAMUEL SLOAN,GEORGE C. CLARK, NICHOLAS F. PALMER, WILLIAM SLOANE,CLEVELAND H. DODGE, HENRY PARISH. LOUIS STERN,CORNELIUS ELDERT, WALTER WOOD PARSONS, WILLIAM A. STREET,RICHARD II. EWART, ADOLF. PAVENSTEDT,_ GEORGE E. TURNURE,G. STANTON FLOYD-JONES. CHARLES A. PEABODY. GEORGE C. VAN TUYL,Jr.PHILIP A. S. FRANKLIN, JAMES H. POST, RICHARD H. WILLIAMS.HERBERT L. GRIGG% CHARLES M. PRATT,

A. A. RAVEN, Chairman ol the Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President.
CHARLES E. FAY. 2d Vice-President.

A MTS.
United States and State of New York
Bonds $ 670,000 00

New York Cit3r, New Y )rk Trust
Companies and Bank Stocks  1,783,700 00

Stocks and Bonds of Railroads  2,832,463 65
Other Securities  386,185 00
Special Deposits in Banks 'Ind Trust
Companies   2,000,000 00

Real Estate cor. Wall and William
Streets and Exchange Place, con-
taining offices  4,299,426 04

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws,of 1887) 

Premium Notes 
Bills Receivaole 
Cash in hands of European Bankers
to pay losses under policies payable
in foreign countries  256,610 85

Cash in Bank    1,695,448 03
Loans   135,000 00

75,000 00
660,314 60
788,575 31

$15,582,763 48

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of Adjustment $ 3,117,101 00
Premiums on Unterminated Risks 903703 66
Certificates of Profits and Interest
Unpaid   273.130 05

Return Premiums Unpaid  108.696 58
Reserve for Taxes  76,949 12
Re-insurance Premiums on Termi-

nated Risks  215.595 72
Claims not Settled, including Com-

pensation,ete   113,375 72
Certificates of Profits Ordered Re-

ieemed, Withheld for Unpaid Pre-
rniums  22,557 84

Income Tax Withheld at the Source  1,230 3f1
Suspense Account  5,899 75
Certificates of Profits Outstanding_ 7,187,370 00

$12,025,809 80
Thus leaving a balance of 13,557.163 68Accrued Interest on the 31st day of December, 1915, amounted to $ 40 5'38 08Rents due and accrued on the 31st day of December, 1915, amounted to $ 25.568 11Re-insurance due or accrued, in companies authorized in N..:w York. on the 313t day of

December. 1915 amounted to. _ $ 172,389 50Note: The Insurance Department nas estimated the value of the Real Estate corner Wall and
William Streets and Exchange Place in excess of the Book Value given above at._ .$ 450,573 96And the property at Staten Island in excess of the Book Value, at $ 63.700 00The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the

Company's valuation by  $1,727,337 26
On the basis of these increased valuations the balance would be $6,037.250 59

The Union Trust Company of New York will act as Trustee of
permanent charitable, educational or religious trusts, cre-
ated either under a will or a trust indenture, and gives special
attention to trusts of this character. The Company also acts in
the capacity of Treasurer, Assistant Treasurer, Financial Agent or
Depositary for such institutions, and is qualified and equipped to
render expert and attentive service in all such relations.
The Union Trust Company's record of fifty years in the con-
tinuous administration of all the usual forms of trusts invites con-
fidence in the permanent maintenance of a high standard of ability
as trustee.

UNION TRUST CO., 80 Broadway
CAPITAL AND SURPLUS - $8,500,000

illinoisilenst&SavingsBanic
CHICAGO

Capital, Surplus and Undivided Profits - - $16,000,000

Pays interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve ()silent seourities. Buys and sell.
Accounts. Deals in Foreign Ex- Government, Municipal and
shange. Transacts a General Trust Business. Corporation Bond..

Cnaineert4

)-G-WHITE COMPANIES

Financiers
Engineers

Operators

Purchasers
Contractors

Managers

of Public Utility 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 YORK

WILLIAM E. WILLIAMS
CONSULTING ENGINEER

EXPERT IN PATENT CAUSES
Special work in originating anddeveloping new machinery, methodsof manufacture and inventions.
Reports on the commercial value of

inventions and patents.

28 East Jackson Boulevard
Phone Harrison 5717 CHICAGO

Alex. 0. Humphreys Allen S. Miller

HUMPHREYS& MILLER, Inc.
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY

DANIEL W. MEAD consulting
F. W. SCHEIDENHELM C Engineers
INVESTIGATIONS, REPORTS, DESIGNS

AND CONSTRUCTION.
Hydraulic and electric developments, watersupply, flood control and reclamation

works.
120 BROADWAY, NEW YORK

1
$250,000

Terminal R.R. Assn.
of St. Louis

Refunding 4s,

Price on Application

Mississippi Valley Trust Co
Capital, Surplus and Profits

over $8,000,000

ST. LOUIS
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