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CLEARING-HOUSE RETURNS.
The following tablo. made up by telegraph, &o.. Indicates tnat the total bank 

clearings of all the clearing nouses of the United States fo r th e w ^ k e n d ln g t^ d a y  
have been J6.622.31i.401, against *6.677,895.082 last week and $4,946,700+40 the . . . . ____ tv, .. nt u.ri ni mv hav A/uuH riwi in i .ir w**<*K tills year.

C learin gs— R eturns fry T elegra p h . 
W eek  en d in g  D e c . 2.

New York______________
B oston ----------- ----------------
Philadelphia------------------
Baltimore_______________
C h ioago------------------------
St. L ou is------------------------
Now Orleans------------------

Seven cities, five days. 
Other cities, five d a y s ...

Total all cities, five days. 
All cities, one day..................

Total all cities for wcek.

1910. 1915.
P er

C en t.

*2,739,525,691
162,053.155
201.859.136

33,671.305
339,391.778

93,413,624
32,319.209

$2,620,003,111
171.412,539
206,333,120

41,481,240
318,083,560

81.420,257
28.105,451

+  4.0 
— 5.1 
— 0.7 

— 18.8 
+  0.7 

+  14.7 
+  15.0

*3,605,834,198
760,198,764

$3,400,908,320
730,402,417

+  4.0 
+  4.1

$4,360,032,902
1,250,278.439

$4,107,310,737
749,419,703

+  4.0 
+  07.0

$5,622,311,401 $4,940,700,440 +  13.7

T h o  fu ll details for tno wcck cuvereu uy ^
S a tu rd a y . W o cannot furnish them  to -d a y , clearings being m ade up b y  tho 
clearing houses a t noon on Saturday, and hence in the above  the last day 
o f  the week has to  be In all cases estim ated, as w e go  to  p.ress Friday n ight.

We present below detailed figures for the week ending with Saturday noon, 
November 25, for four years. Holiday in week last year,______________________

C lear in g s a t—

New York...........
Philadelphia------
Pittsburgh...........
Baltim ore----------
Buffalo---------------
Albany........... —
Washington.........
R ochester----------
Scranton-----------
Syracnso-----------
Reading..............-
Wilmington--------
Wilkes-Barro------
Wheeling. - 
Trenton —
York...........
E r lo ______
Grconslmrg 
Chester —
Bingham ton------
Altoona . .  
Lancaster 
Montclair

Total M lddlo.

lloston_____
Provldenco - 
Hartford —  
New Haven. 
Springfield.. 
Portland —  
Worcester . .  
Fall River . .

Lowell . .  
Holyoke. 
B angor..

W eek  en d in g  N ovem ber 25.

1910. 1915.
I n c .  or

D e c . 1914. 1913.

* S % $ *
4,304,902,850 2,112,524,991 +  103.8 1,158,654,125 1.631,878,002

307.183.972 170.161,222 +  74.4 124,747.308 139,182,393
87,081.031 54,107.861 +  60.9 44,589,760 50.418,814
47,102,742 34.356.915 +  37.3 28,137,497 31.799.702
17,179.201 10,070.488 +  00.9 8,206,014 10,450,329

5,112,128 4,705,456 +  8.0 5,290,194 0,431,345
10.200.505 7.327,820 +  39.2 6,406,052 6,950,908
0,393.183 4,044,582 +  58.1 3,131,882 3,031,010
3,263,431 2,574.338 +  26.8 2,930,684 2,072,720
3,513,372 2,470.741 +  42.2 2,325.676 2,172,790
2,102,105 1,767,986 +22.3 1,487.433 1,708,869
2.494.733 1,941.539 +  28.5 1,379.695 1,725,271
2 143.783 1,433.768 +  49.5 1,343.470 1,209,980
4 +  81.961 2,412.421 +  73.3 1,588,961 1,848,909
2i.306.130 1,896,028 +  21.6 1,689,540 1,838,317

968,108 852,175 +  13.0 704.030 815,415
1,682,802 975.830 +  72.5 893.380 947.386

615,151 387.455 +  58.9 739,073 651,779
1,454,090 795,823 +  82.8 620.945 626,865

789.600 016,000 +  28.2 514,800 016,400
611.265 454.964 +  38.0 471,440 519,752

1,710,977 1,360,850 +  25.1 1,153.519 1,200,838
511.207 358,054 +  42.7 310,321 370,003

4,813,030,990 2,424,178,907 +  98.0 1,397.276,405 1,899,815,117

242,838.647 157,218,748 +  54.5 106,938,701 138,567,741
9,926,700 7,955,200 +  24.8 6,835,800 7,621,500

10,013.018 5,231,948 +  92.0 3,412,075 4,388,787
5,141,409 2.919,488 +  70.1 2.486,520 2,538,356
3,956,146 2.877,000 +  37.5 1.919,518 2,190,024
2,477,000 1,775.000 +  39.0 1,566.740 1,715.657
4,036,412 2.620.855 +  54.0 1,988.516 2,196,193
2,350,751 1,428,345 +  64.5 1.135.525 1,412,602
1,932.292 1,277.964 +  51.3 1.014,386 1,179.869

987,990 694,197 +  42.2 577.000 683.329
1,017.721 643.505 +  58.1 753,628 600,281

600.00C 343.958 +  74.5 341,549 359,992

285,309.046 184.980,211 +54.2 128.970.033 163,460,391

C lea r in g s a t—

Chicago-------------
Cincinnati----------
C leveland----------
D e tro it -------------
M ilw aukee--------
Indianapolis____
Colum bus______
T oledo__________
P eor ia __________
Grand Rapids—
D a y to n -------------
Evansville----------
Springfield, 111..
Fort Wayne____
A k ro n ......... ......
Lexington_____
Youngstown___
R ockford______
C a n to n _______
Quincy................

South Bend.

Mansfield 
D eca tu r.. 
Jackson . .

Lima . . .  
Lansing .

Adrian____
Owensboro

W eek  en d in g  N ovem ber  25.

Spokane________

Oakland____
Sacramento. 
San D iego ..

Pasadena_____
San Jose......... ..
North Yakima
R e n o ________
Long Beach___

Total Pacifio..

O m a h a _____
S t . P a u l____
D e n v e r _____
D u lu t h _____
S t .  J o s e p h .
D e s  M o in e s  
S io u x  C i t y .
W i c h i t a ...................
T o p e k a __________
L in c o ln  __________
D a v e n p o r t ------------
C e d a r  R a p id s —
F a r g o . . ........... —
C o lo r a d o  S p r in g s  
P u e b l o . . ,  
F re m o n t  
H a s t in g s  
A b e rd e e n  
W a te r lo o  
H e l e n a . .
B ill in g s  .

T o t .  o t h .  W e s t .

S t .  L o u is ----------
N e w  O r le a n s ..
L o u is v ille ______
H o u s t o n __________
G a lv e s to n  .  
M e m p h is . . .
F o r t  W o rth  
R ic h m o n d  .
A t l a n t a ___
S a v a n n a h  -  
N a s h v i l l e .  -
N o r f o l k ...................
B irm in g h a m
A u g u s t a -------
J a c k s o n v i l l e _____
K n o x v i l l e _________
L it t le  R o c k ______
C h a t t a n o o g a _____
C h a rle s to n
M o b i l e ____
O k l a h o m a .
M a e o n ____

; A u s t i n ____
V ic k s b u r g  . 
J a c k so n  . . .  
M u s k o g e e  .
T u l s a _____
M e r id ia n .

T ot. New Eng._________ ____________________________________________
~ N o te .— For Canadian oicarlngs see "Commercial and Mlsedlaneou Newa.”

1916. 1915.
Inc. or 

Dec. 1914. 1913.

S S % $ $
463.652,197 297,092,703 +  56.1 247,462,453 262,076,053

36,574,032 26,189.550 +  39.7 18,795,500 21,369,300
63,025,009 29,325,533 +  114.9 16,548,407 21,265.715
54,244,102 28,700.608 +  89.0 21,613.061 21,332,307
23,920,515 14.047,512 +  72.8 14,503,262 13,309,821
12,371.463 8,395,287 +  47.4 0,518,615 6,710,952
10,000,000 6,923,000 +  44.4 4,531,300 6,155,200
10,693,095 5,885,647 +  81.7 4,084,248 4,291,712
5,300,000 3,106,735 +  70.6 2,909,345 3,937,566
5,057,350 2,795,723 +  80.9 2,518,065 2,743,612
3,420,146 1,999,423 +  71.1 1,500,684 2,137,682
2,541,876 1,528,843 +  60.3 874,104 984,725
1,501.273 921.168 +  62.9 954.178 792,247
1,535,723 1,096,976 +  40.1 1,094,874 1,089.059
4,918,000 2,376,000 +  107.0 1,512,000 1,426,000

622,421 736.521 — 15.5 581.778 628,966
3,320,088 1,514,308 +  119.3 1,077,433 1.162,715
1,415,720 942,858 +  50.2 907,149 1,025,272
2,753,943 1,747,271 +57.6 1,171,458 1,040,000
1,050,236 677,782 +  55.0 644,655 576,837

901,480 752,067 +  19.8 678,201 667,290
890,235 646,409 +  37.7 494,332 452.463
855.357 534,200 +  60.1 560,939 551,229
783.686 480,402 +  63.1 392,669 342,115
750,977 412,814 +  81.9 407,662 399,014
775,000 602,956 +  28.5 650,000 429,739
553.918 411,585 +  34.6 324,728 352,387
700,938 440,000 +  59.3 400,000 420,443

1,222,945 678,703 +  80.3 400,400 369,557
398,231 216,727 +  84.0 222,492 208,831
327,553 249,037 +  31.3 187,159 181,044

91,908 54,363 +  09.2 50.338 54.447
392,876 249,103 +  57.4 294,717 387,505

716.562,293 441,431,879 +  62.3 353,466,266 377,872,411

81.233.158 52,760,560 +  54.0 43,955,183 44,808,307
28,373,000 18,920,824 +  49.9 10,792.034 18,891,311
20.074,501 10,768,87? +  86.4 10,167,160 12,410,048
16,301,061 9,035,120 +  80.4 9,400,000 10,536,670
6,474,861 3,450,166 +  87.7 2,877,595 3,856,358

10,330,435 8,023.705 +  103.5 6.340,137 6,873,795
2,394,247 1,656,676 +  44.0 1,624,737 1,647,043
4,532,121 3.124,63? +  45.1 2,786,297 3,050,173
3.124.095 1,816,677 +  72.C 1,703,908 1,888,306
2,202,367 1,553,990 +  41.? 1,369,969 1,599,247
2,793.413 1,838,02? +  52.C 1,187,008 1,142,241
1,902,175 981,801 +  93.? 973,931 893,479

997,670 840,43? +  18.7 672,426 826,667
1,146,75? 750,000 +  52.? 676,316 518,254

737.48C 450,000 +  63.? 391,714 460,000
470.522 250.940 +  87.7 209,502 320,000
617.667 449.094 +  37.4 431,375

189,705,535 116,671,535 +  62.6 101,559.292 109,722,099

128,843,908 75.891,880 +  69.8 59,582,882 47,607,269
39,282,387 30,596,72! +  28.^ 30,407.081 26,076,457
27,000,000 17,510,30! +  54.2 15,304,391 15,587.914

.  19,607,111 15.023,491 +  30.5 10,391,65? 12,412,892

.  18,530,355 11,957,02! +  55.< 9,746,17-i 9,301,209

. 11,198,306 11,329,221 — 1.2 7,396,462 6.429.435

. 11,920,23; 6,466,970 + 84 .: 6,207,259 6,160,643

.  6.463.34! 4,426,92? +  46.0 3,633.784 3,752,121
4,984,573
6,474,366
2,174,872
3,129,074
2,167,325
1,769.539
2,149,385
1,316,423

595,855
612,026
402,224

1,081,748
2,068,000
1.954,156
1.200.869

293,926,079

128.778.926
42.979,816
18,818.787
14,827.066
7.936.120

16,463,545
13,880,848
26.000.000
30.874,906

9,850,256
10,533,883
7,328.558
3,330.132
3,978.127
3.500.000 
2,139,319 
4,757,983 
4,455,404 
3,225.743 
1,173.994 
6,561,349 
7.261,786
2.500.000 

313,042 
489,178

1,894,670
4,837.370

321.200

3,435,648
1,347.608
1,957.681
1,117,554
1.348,942
2,177,036

674,698
409,450
309,230
216,480

1,047.981
1,402,910
1,294,077

735,583
193,425,965

76,087,015
20.718.749
13,486,762
11,550,602
4,740,000
8,620,367
8.906,396

13,475.725
16.010.932
4,422.314
6,125,110
3.947.090
2,797.644
1,739.167
2,440,360
1,822,719
2,622,582
2,119,837
1,795,096

825,000
2,758,300
3,201,208
1,567,753

275,087
356.144

1,116,363
1,684,808

316,600

+  59.3 
+  01.4 
+  60.0 
+  93.9 
+  31.2 
— 1.3 

+  95.2 
+  45.4 
+  98.1 
+  86.0 
+  32.4 
+  47.5 
+  51.0 
+  63.2
+  52.0

+  69.2 
+  107.4 

+  31.1 
+  28.4 
+  67.4 
+  91.0 
+  55.8 
+  92.9 
+  92.8 

+  122.7 
+  72.1 
+  85.7 
+  19.1 
+  12.8 
+  43.4 
+  17.4 
+  81.4 

+  110.2 
+  80.0 
+  42.2 

+  137.8 
+  126.8 

+  69.5 
+  13.8 
+  37.4 
+  69.7 

+  187.1 
+  1.5

2,380,204
3,020,155
1,239,260
1,885,114
1,161,474
1,269,014
1,428,495

573,925
677,361
315,722
215,581
646,301

1,144,213
1,001,158

547,086
160,174,754

61,120,899
10,356,351
9,092,015
7,408.960
3,712.916
6,539,284
8,239.315
7.735.833

10,782.366
3.857.349
6,169,289
3,298,119
2,458,000
1,508.366
2,102,321
1,654.029
1,974.143
1,725,819
1,441,710

800,145
2.154.952
3,011,276
2,006.035

259,189
259,454
901,187

1,108,973

379.012,008 215,529,730 +  75 9 166,738,295Total Southern
Total all............ 0,678,145,951 3.570.215,387 +86  7 2,308,185,105 2,891,653,232
Outside N . Y . '2.373,243,101 1,463,690,338; +62.1  1.149,3307980 1,259.674.630

2,718,338
2,805,297
1,357,803
1,706,953
1,312,134
1,350,246

611,698
575,184
656,537
283,611
159,665
308,813

1,130,017
1,128.550

552.406
143,885,222

10,099,654
21,461,160
11,445,089
8,731,573
3.878.000 

10,782,685
7,979,125
8,274,120

15,309,982
6,941,031
6,807,047
4,149,287
3,422,462
2,001,465
2,869,537
1,433.281
2.579,647
2,206,177
2,120,941
1.200.000 
1.939.821 
4,695.542 
2,600.000

401.998
320.223

1.118,013
1.224,132

204,791,992
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THE FINANCIAL SITUATION.
A mild criticism upon the action of the Federal 

Reserve Board in admonishing banks throughout 
the country against purchases of the Treasury 
bills of foreign Governments would be that the 
Board has been unfortunate in the manner and 
method of its pronouncement. It is stating a mere 
truism to say that a large part of the assets of 
mercantile banks should be in liquid form. Hence 
when in times like the present, when no one knows 
what a day may bring forth—when a large part of 
the world is in arms against one another and financing 
of an extraordinary nature is necessary on the part 
of all the combatants to maintain the struggle—a 
warning like the following seems natural: “The
Board feels that member banks should pursue a 
policy of keeping themselves liquid; of not loaning 
down to the legal limit, but of maintaining an excess 
of reserves. . . . The Board believes that at this 
time banks should proceed with much caution in 
locking up their funds in long-term obligations or in 
investments which are short term in form or name, 
but which either by contract or through force of 
circumstances may in the aggregate have to be re
newed until normal conditions return.”

Certainly no exception can be taken to this, either 
as a statement of facts or an enunciation of princi
ples. But the Reserve Board did not stop there. It 
indulged in further observations, and these were 
more invidious, showing that the Board had in mind 
the specific Treasury bills which it was proposed to 
negotiate for the British and French Governments. 
That appears plainr notwithstanding the Board took 
pains at the outset “ to disclaim any intention of dis
cussing the finances or of reflecting upon the financial 
stability of any nation.” In other words, the Board 
went on to say:

“ While the loans may be short in form and, sever
ally, may be collected at maturity, the object of the 
borrower must be to attempt to renew them collec
tively, with the result that the aggregate amount 
placed here will remain until such time as it may be 
advantageously converted into a long-term obligation. 
It would, therefore, seem as a consequence that 
liquid funds of our banks, which should be available 
for short credit facilities to our merchants, manufac
turers and farmers, would be exposed to the danger 
of being absorbed for other purposes to a dispro
portionate degree, especially in view of the fact that 
many of our banks and trust companies are already 
carrying substantial amounts of foreign obligations, 
and of acceptances which they are under agreement 
to renew.

“The board deems it, therefore, its duty to caution 
the member banks that it does not regard it in the 
interest of the country at this time that they invest 
in foreign Treasury bills of this character.

“The Board does not consider that it is called upon 
to advise private investors, but as the United States 
is fast becoming the banker of foreign countries in all 
parts of the world, it takes occasion to suggest that 
the investor should receive full and authoritative 
data—particularly in the case of unsecured loans— 
in order that he may judge the future intelligently 
in the light of present conditions and in conjunction 
with the economic developments of the past.”

The foregoing deserves to be carefully studied. It 
says that “many of our banks and trust companies 
are already carrying substantial amounts of foreign 
obligations and of acceptances which they are under 
agreement to renew” and that this threatens to tie up

funds “ which should be available for short credit 
facilities to our merchants, manufacturers and farm
ers.” If this is so, would it not have been better 
policy if the institutions offending against good bank
ing practice had been privately admonished and re
quested to discontinue the habit? The objection to 
the rather theatric course pursued by the Reserve 
Board is that it has served to cast discredit on finan
cing of this character, whereas it can, when properly 
handled, be of great aid in facilitating trade, as the 
members of the Reserve Board have themselves so 
frequently shown. The discredit has been empha
sized by the further declaration of the Reserve Board 
that “ it deems it its duty to caution the member 
banks that it does not regard it in the interest of the 
country at this time that they invest in foreign treas
ury bills of this character.” That is, the banks must 
not buy such treasury bills at all. Is not this going 
too far? Was not such an unqualified barring out 
of this method of financing trade requirements cal
culated to have the precise effect it is now seen to 
have produced ? To complete the work of discredit
ing foreign obligations—not merely short-time notes 
or bills, but foreign Government obligations of all 
kinds, the Reserve Board makes a final statement 
calculated to act as a deterrent even on the investor 
who may have been contemplating purchasing 
foreign securities. The Board after saying it “ does 
not consider that it is called upon to advise private 
investors,” goes on to advise them anyway by 
taking “ occasion to suggest that the investor 
should receive full and authoritative data, particular
ly in the case of unsecured loans” &c.

Is it any wonder in view of all this, and bearing in 
mind that the statement was recently made by a 
British Treasury official that Great Britain had to 
arrange for payments of $10,000,000 a day in the 
United States—is it any wonder in these circum
stances that the pronouncement has proved highly 
disturbing? What has happened? All classes of 
foreign Government securities have depreciated in 
price, and J. P. Morgan & Co. have been instructed 
to withdraw the British and French Treasury bills 
from sale. This means of paying for the immense 
British and French trade purchases is therefore rend
ered unavailable. Judiciously applied, the practice 
could not have failed to be beneficial. Injudiciously 
applied, of course, it would have had the seeds of 
danger in it. The Reserve Board has visited 
wholesale condemnation by proscribing the prac
tice altogether, which is to be regretted. One 
other thing has happened as a result of the action 
of the Reserve Board. Grain prices have sharply 
declined and cotton has also fallen off. This we 
regard as wholesome, for to our mind there is greater 
danger in loans upon warehouse receipts, which the 
Board has in every way been encouraging, with cot
ton at 20 cents a pound and wheat at $2 00 a bushel, 
than there is in the judicious acceptance of British 
Treasury bills which never have failed of redemp- 
tion’ when due. Should the decline in wheat and 
cotton be continued, as a result of the Board's 
action in ruling out Treasury bills as a means of 
payment for foreign purchases here, it may turn 
out that the Reserve Board has after all rendered 
a service to the community, but in a way hardly 
counted upon.

Canada's foreign commerce, in common with that 
of the United States, has shown very decided expan-

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



Dec. 2 1916.] THE CHRONICLE 3015

sion in recent months, in which higher prices have, 
of course, played an important part, but without 
being the leading factor. The latest returns— those 
for the month of October— cover an export total of 
$113,949,989 which, though falling below the aggre
gates of several preceding months, is 21 million 
dollars in excess of that of October 1915 and more 
than double that of 1914. Furthermore, the out
flow for the seven months of the fiscal year (April 1 
to Oct. 31 1916, inclusive), reached no less than 
$841,494,743, comparing with only $410,788,280 in 
1915 and but $265,806,045 in 1914. Imports, too, 
have been of greatly increased magnitude, although, 
quite naturally, not gaining in as great a ratio as 
the exports. For the month they were $71,196,552, 
against $39,515,144 and $35,113,730, respectively, 
one and two years ago, and for the period since April 
1 they total $462,191,795, against $253,015,043 
and $286,801,817. As in the United States, the 
favorable, or export, balance this year has risen to 
phenomenal proportions. It reaches for the seven 
months $379,302,948, against $157,773,237 in 1915, 
and an import balance of $20,995,772 in 1914.

Labor in general, and the Child Labor Law in 
particular, largely engaged attention at the recent 
semi-annual meeting of the Southern Textile Asso
ciation, held at Columbia, S. C., but technical sub
jects were in no sense neglected. President Heymer 
in his annual address struck the keynote to the sub
ject in stating in effect that the mills the last year 
were brought face to face with a situation rarely 
experienced. The ability and resourcefulness of 
the management was taxed to meet the need for 
more operatives due to the increased demand for 
cotton goods, and in numerous mills the adoption of 
a continuous system of operation was forced. Re
ferring to the Child Labor Law, as another phase 
of the labor question that will have to be faced soon, 
as it is to go into effect next fall, Mr. Heymer sug
gested its careful consideration and free discussion 
by the members. Personally, he said, he had given 
the question much thought, but had been unable 
to see any great advantage the child receives by 
being prevented from following its inclinations 
to lay the foundation for its future career when a 
child is ambitious, usually between the a;:es of’ 14 
and 16. He expressed himself as favoring a National 
Compulsory Education Law, whereby a child must 
receive early training through a school term of say 
eight years, assuring, he intimated, a more efficient 
class of operatives in all branches of industry. 
Mr. Heymer apparently thinks little of the Alabama 
law that requires eight weeks attendance at shcool 
by children between the ages of 14 and 16 before 
they can be employed in any manufacturing estab
lishment.

Mr. J. M. Davis, Supt. of the Newberry (S. C.) 
mills in his remarks fittingly supplemented those 
of the president as regards the Child Labor Law. 
He said that his mills had already begun a process 
of adjustment. The children under 16, of whom 
quite a number are employed in the mills, arc now 
working only eight hours a day, being employed as 
learners and cleaners in the spinning room, doing 
work formerly done by the regular spinners, and 
thus becoming proficient against the time when they 
are old enough to take on regular work as spinners. 
In the meantime the spinners are enabled to run 
more machinery. Intimately related to the sub

ject of labor itself the address of Mr. C. H. Strick
land, Supt. of the Belton (S. C.) mills on “ Manage
ment of Help in a Cotton Mill”  proved very inter
esting. The pith of his remarks was that those in 
charge should endeavor to inspire every operative 
with a desire for promotion, as in doing so they 
not only impart the idea of something to work for, 
but also cultivate an ambition todosomething. The 
result would be that in the course of a few years 
there would be a force of help second to none, all 
doing the best they can on the assurance that when 
openings for better jobs occurred he who has fitted 
himself for the task will secure promotion, and not 
necessarily the one who has been at the mill the 
longest. It is only proper to say that Mr. Strickland 
gave an excellent illustration of what will make 
for efficiency in the cotton mill, but his ideas have 
a much wider application—in fact in all directions 
where ability, service and ambition are recognized 
as the proper aids to advancement.

From various sources reports are being received 
of peace movements. To date there is certainly 
nothing tangible. No little importance was attached 
early in the week to a proposal to that effect by 
Jacob H. Schiff, of Kuhn, Loeb & Co., though it has 
since appeared that Mr. Schiff's suggestion did not 
contemplate a move for immediate peace, it .being 
recognized that the time is not propitious for this at 
the present moment. An indication that there 
may be some basis for the indefinite suggestions of 
peace negotiations— some fire where there is so much 
smoke— is contained in a wireless report from Berlin 
giving extracts from an address before the Reichstag 
by the German Imperial Chancellor, Dr. Yon Beth- 
mann-Hollweg, on Wednesday. The Chancellor an
nounced frankly that Germany was ready to end the 
war “ by a peace guaranteeing the existence and 
future of the nation.”  Obviously, this indicates 
slight, if any, change from preceding statements, 
since there not unnaturally will be wide difference 
of opinion as to what conditions are necessary to 
guarantee such existence and such future. The com
ment of the English press seems to agree that such 
indefinite peace talk is the product of a German 
propaganda designed to create a position wherein 
the moral responsibility for continuing the war will, 
in the eyes of neutrals, be placed upon the Entente 
Powers. In part the Chancellor said:

“ The war continues with its destructive forces. 
Accordingly, our enemies desire it. They celebrated 
the past summer as a period of victory. But did they 
obtain what they wanted? Our lines are unbroken, 
and Rumania, through whom a great change of 
events was expected, is now atoning for what she did. 
God has helped us up to the present. He will help 
us further. The almost superhuman heroism of our 
troops, which cannot be expressed in words of thanks, 
and our clear conscience, since we, the first and only 
ones, were ready and are ready to end the war by a 
peace guaranteeing our existence and our future— 
they give us moral right to such confidence. But, 
gentlemen, this right ought not make us forget duty. 
Our enemies do not yet desire peace. They have su
perior numbers at their command and almost the 
whole world delivers war material to them.”

The Chancellor urged the necessity of Germany 
doing everything in her power to manufacture the 
necessary war material and declared that “ hands that 
are idle assist the enemy.”  The Chancellor was 
advocating the Government’s Man Power Bill, a
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measure that he said had been discussed with the 
interested trades, and with the Reichstag main com
mittee and was in harmony with the patriotic spirit 
shown by the whole nation since the beginning of the 
war. The bill seeks to incorporate into the direct 
service of the Empire all males between the ages of 
17 and 60.

The London “ Times”  quotes a dispatch from its 
Rotterdam correspondent intimating that Prussian 
peace emissaries had arrived in Holland. The dis
patch avers that “ certain German personalities with 
international connections have arrived in Holland for 
the purpose of getting in touch with pacifist propa
gandists.”  The London “ Daily Mail’s”  Rotterdam 
correspondent describes these propagandists as 
“ politicians of various countries.”  Financial Lon
don’s positive attitude regarding American talk of 
neutral efforts to force an ending of the war, quoting 
the London correspondent of the “ Evening Post,”  is 
that continued barbarities of the enemy makes it 
impossible even to consider peace on any such basis 
as is being suggested. “ The unlawful persecution of 
Belgium by the German authorities is, to our mind,”  
continues the correspondent, “ the best [commentary 
on the actual prospects of peace; at least until 
Germany’s military power is broken. The Rumanian 
campaign shows that there is no early probability of 
that, and suggests a further protracted struggle, 
despite the unquestionably bad economic situation 
in Germany. The character of that situation is 
strikingly indicated, as the city sees it, by Germany’s 
avoidance of increased taxation, even in the midst of 
superficial war prosperity, and by the withholding 
of public revenue and expenditure figures from publica
tion. We feel that the effort of German officials 
to obtain sympathy through the wholly false picture 
of the Allies as aggressors desiring to destroy the 
German people, is largely back of the talk of peace.”

The pro-German position of King Constantine of 
Greece once again is indicated clearly by his refusal 
to accede to the demands of the Entente Powers that 
all guns and ammunition of the Greek army be surren
dered. The Allies, according to an Athens dispatch 
under yesterday’s date, are ready to land their 
troops at Piraeus, the port of Athens. The Greek 
Government has resumed control of the post-offices 
and the telegraph lines in Athens, expelling the 
French control officials. The French Vice-Admiral 
has declared that he will insist on absolute compliance 
with the demands of the Allies, landing French, 
Italian and British detachments at all points neces
sary. “ I will endeavor to avoid bloodshed,”  he is 
quoted as saying, “ but will fulfill my mission thor
oughly.”  Another correspondent quotes the Vice
Admiral as saying he could see no reason why the 
arms would not be given up quietly, inasmuch as he 
has ample forces and some of the most powerful 
artillery in existence at his disposal. Dispatches 
from Athens declare that the resignation of the 

. Cabinet is imminent.

Things certaily have been going against Rumania 
from the military standpoint this week. A junction 
has been reached between the Teutonic forces under 
Field Marshal von Mackensen and General von 
Falkenhayn. The forces of the former are virtually 
within shelling distance of the southern forts which 
protect Bucharest, Rumania’s capital. Driving along 
the railroad leading north from Giurgiu, von Mack-
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ensen has captured the town of Tzomana, 16 miles 
south of Bucharest. Meanwhile, the army of Gen
eral von Falkenhayn is keeping up its pressure against 
the Rumanians west and northwest of the capital, 
and has forced the latter to fall back to Glavatziotzu, 
37 miles from Bucharest. Farther north they have 
captured the town of Campulung, thus opening the 
way for unrestricted advance of additional troops of 
the Central Powers through Torzburg to pass into 
Wallachia. But the Russians have at last begun 
a strong offensive on the rear of the Teutonic forces 
and have already made large gains in the region of 
Kirlibabo. The Rumanians, too, on the north and 
northwest fronts have made progress in the Buzua 
and Prarova valleys. Most of the Russian army 
concerned in the new offensive is understood to have 
been withdrawn from Galicia as a special method to 
aid the Rumanians. Turkish troops are reported to 
have checked strong Russian attacks on the Ziota 
Lipa River in Galicia. Extremely unfavorable 
weather explains a slowing down of operations on the 
western [front. The big guns of the belligerents in 
France and Belgium still are active at various points, 
but the only infantry engagements reported recently 
have been those reported near Ypres, where, in an 
attack on a two-mile front, the British were repulsed, 
according to Berlin. Both Berlin and Sofia record 
a repulse of Entente attacks in the region of Monas
t ic  Serbia, where rain and fog are hindering opera
tions.

British warships in the vicinity of New York, but 
outside the three mile limit, have several times this 
week sent messages broadcast that German sub
marines have been discovered along the Atlantic 
coast of the United States and advising vessels to 
avoid the usual routes of travel and also to avoid 
using lights at night as far as possible. Thus far 
there have been no losses reported as a result of the 
presence of these underwater boats. In European 
waters, however, undersea warfare is being conducted 
with increased activity. Admiral Sir John R . 
Jellicoe, Commander of the British fleet, was on 
Wednesday appointed First Sea Lord of the British 
Admiralty, havingbeen[succeeded in command of the 
Grand Fleet by Vice-Admiral Sir David Beatty, who 
commanded the British battle cruiser sq uadron in the 
Jutland naval battle. Admiral Sir Henry D. Jackson, 
the present First Sea Lord, has been appointed 
President of the Royal Naval College of Greenwich. 
The announcement of the change in command of the 
British Grand Fleet was made in the House of Com
mons by A. J. Balfour, First Lord of the Admiralty, 
who said that there would be consequential changes 
in the Board of the Admiralty.

The American ship Chemung has been torpedoed 
and sunk near Cape de Gata, Spain. The crew has 
been landed at.Valencia by a Spanish steamer. 
Great Britain and France both have denied safe 
conduct to the new Austrian Ambassador to the 
United States, Count Tarnowski, on the broad 
ground that diplomatic representatives of the Central 
Powers have generally exceeded their authority in the 
discharge of duties. Thus far our own Government 
has, merely repeated the request of Germany and 
Austria for such safe conduct, and has made no 
specific request on its own account. It is understood 
that such specific request is to be formally made and 
is expected to be granted. Another air raid on the 
northeastern coast of England took place on Monday 
night. No important casualties were reported
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and two of the raiding Zeppelins were brought 
down by British air defense guns. The 
crews of the airships were killed by the fall. During 
this year there have been 26 air raids
over England. Official figures show that they 
have cost the lives of 193 non-combatants and 476 
non-combatants have been injured. The German 
submarine commander who sank the British horse- 
ship Marina with the loss of six Americans, has 
reported to his Government that he took the vessel for 
a transport. Germany has asked the United States 
for information of the status of the ship, and is, 
it is stated, ready to offer amends if the Marina was 
entitled to immunity.

The Mexican-American Joint Commission, after 
twelve weeks of discussion, reached agreement on 
Friday of last week regarding the military control 
of the line dividing the two countries. The protocol 
provides for the withdrawal of General Pershing’s 
column within forty days, unless new bandit raids 
occur in that time. In that case United States 
troops are to have the right to pursue and disperse 
bandit forces. The United States gains the right 
to pursue into Mexico bandit forces which cross the 
border. The importance of this agreement measur
ably disappears, however, when it is considered that 
Villa has started on a new campaign and is driving 
back the Carranza forces in the north with com
parative ease. After a four days’ battle with the 
bandit leader, 700 of Carranza’s troops who had 
been driven from Chihuahua City by Villa yesterday 
arrived at Juarez. The dead, they reported, were 
piled in the streets of that city; oil had been sprinkled 
on the bodies and when the defeated Carranzistas 
fled “ funeral pyres”  were lighted on all sides. Villa 
is reported to have been seen in the streets of Chi
huahua, appearing much thinner and older than before 
his disappearance after the attacks over the American 
border which brought on the American punitive 
expedition into Mexico. Later reports state that 
Villa has been defeated at Chihuahua.

The London market for securities has indicated 
distinct irregularity, the news from Rumania es
pecially being discouraging, while the warning sent 
out by the Federal Reserve Board at Wash
ington cautioning banks against investing too 
heavily in foreign Treasury bills, was also an un
looked for surprise. An Associated Press corres
pondent cables that the general feeling among 
business men in London is that the Entente Powers 
are such good customers of the United States that 
they can reasonably expect all possible accommoda
tion in methods of payment; also that Great 
Britain’s financial standing remains so high that 
all classes of Government securities should be ac
cepted in America, even under the present circum
stances, about as readily as American securities 
would be taken in London. The Government’s plan 
to distribute Treasury bills in America has attracted 
a certain amount of criticism both in Parliament and 
by financial writers on the other side, though the 
criticism seems to have been based almost exclusively 
on the argument that the Government was to pay 
a higher rate of interest than the standing of its 
credit necessitated, and that large issues of Treasury 
bills would tend to depreciate prices of other securities. 
Commenting on the proposal to offer British Treasury 
notes on the^New^York market, the financial editor

of theLondon1 * Evening Standard’ ’ said on W ednesday:
“ We sincerely trust that the advisers of the 

Treasury have not consented to the proposal to raise 
money in New York on short-dated dollar Treasury 
bills without giving the matter their fullest considera
tion.

“ It ought now to be possible to raise a loan in New 
York on a permanent basis and without any other 
security than the credit of the British Government. 
It is very undesirable that the floating debt should 
be increased in the manner suggested. It is by no 
means certain that the operation will be any cheaper 
than if it were arranged in any other form, and it gives 
New York an opportunity of playing battledore and 
shuttlecock with British credit.”

Other correspondents earlier in the week declared 
that a long-date loan in America would be preferred 
by London financial circles to short-term Treasury 
bills. The British Treasury at the present time is, 
it is said, easily raising all necessary funds on short
term obligations.

Transactions on the London Stock Exchange have 
been very backward during the week, being confined 
in large measure to provincial buying of industrials, 
a feature of which was a Liverpool demand for Cu- 
nard shares which now are quoted at £5 on a par value 
of £1. Rumanian oil shares were weak features in 
the trading and Allied bonds were depressed under 
the leadership of consols, which closed at 55)4> 
against 5 5 %  a week ago. Argentine rails also were 
under pressure, reflecting the poorer crop outlook, 
though this weakness was checked during the closing 
days of the week. Peace suggestions via New York 
are said to be attracting attention in London, but it 
is known that they will receive no encouragement in 
responsible quarters. Members of the Cabinet are 
to tour the country during the next Parliamentary 
recess in an endeavor to neutralize the pacifist propa
ganda carried on by present peace advocates in 
London. They may also defend themselves against 
recent newspaper attacks. Estimates made in re
sponsible quarters place the probable yield from the 
excess profits duty at £150,000,000, which is a sub
stantial margin over the Chancellor’s own estimate of 
£86,000,000. Several minor capital issues are im
pending. The Smithfield & Argentine Meat Co. is 
about to place on the market 300,000 £1 shares at a 
premium of three shillings. The Union Cold Storage 
Co., too, has issued a prospectus announcing an issue 
of £350,000 debentures, 4 ^ % , and £400,000 6%  
preference shares. All these are required by the ex
pansion of war business. The revenue of the United 
Kingdom last week was £6,842,000 and the expendi
tures £30,497,000. Outstanding Treasury bills were 
increased £11,368,000. Sales of Exchequer bonds 
were £10,192,000, and of other war issues £1,234,000. 
Anglo-American loan debits and credits aggregating 
£60,000,000 also were included in last week’s ac
counts. The regular monthly comparison of Stock 
Exchange values published by “ The Bankers’ 
Magazine,”  giving the aggregate value of 387 securi
ties dealt in on the London Exchange, shows a 
decrease for the month ended Nov. 20 of £33,300,000, 
or 1.2%, which compares with a reduction during 
the previous monthly period of £65,308,000, or 
3.3% . British and India funds are £13,397,000, or 
2.5%  lower; foreign government stocks are £7,425,
000, or 1.3% lower. British home railways are 
£2,825,000 lower, or 1.4%. American rails (for an 
aggregate of seventeen issues), £3,320,000, or 0.9%. 
The aggregate value on Nov. 20 was £2,797,782,000;
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one year ago it was £2,968,459,000, and on July 20 
1914 (virtually the outbreak of the war), £3,370,
709,000.

The British Board of Trade, under the Defense 
of the Realm Act, took over control of all the coal 
mines in South Wales yesterday as a result of the 
necessity which appeared so imperative of prevent
ing a trade dispute from interfering with the coa 
supply. Earlier in the course of the war the Govern
ment had taken steps to control the price of coal to 
some extent, but from the beginning of the war 
there has been trouble in the South Wales coal fields 
arising from the constant conflict between the coal 
miners and the owners on the question of wages. 
A year ago David Lloyd George, then Minister of 
Munitions, had to interfere and concede to the 
miners a 15% bonus, despite the opposition of the 
owners. But, with the continually rising cost of 
living the men contended that they were entitled 
to a further bonus and that the great war profits 
the owners admittedly were making justified their 
demands. Hence, they demanded another 15% 
increase and an independent audit of the coal owners’ 
books, with a view to making the relation of wages 
to profits the same as before the war. The owners 
especially objected to an audit, on the ground that it 
was unprecedented and unreasonable.

On the Paris Bourse the week has been a dull one, 
with few outstanding features. The Budget Com
mission has recommended the following fiscal changes 
in France for 1917: Double taxation on clubs, 
billiards, game preserves, and horse vehicle lines; 
increased taxation on dogs, coupons, alcoholic bever
ages and tobacco; raising of the income tax from 
2 to 5% , and an increase in the domestic postage rate 
from 10 to 15 centimes. It is estimated that, if these 
proposals are adopted, revenues from the sources 
named will be augmented by 600,000,000 francs. 
The proposals require Governmental sanction, but it 
is anticipated that they will be approved. Complete 
official statistics of the crops in 1916 show that the 
wheat crop is only 3 % %  short of that of 1915, 
although the acreage was 5%  less. In bushels the 
comparative results were: 1915, 222,000,000; in 
1916, 214,000,000. The oat crop of 1916 is nearly 
14% greater than that of 1915. The Chamber of 
Deputies on Tuesday met in secret session for the 
second time since the beginning of the war. The 
first session was held from June 16 to June 22 of this 
year and ended in a vote of confidence in the Govern
ment. The Senate held a similar session a few days 
later and concluded its sitting in a similar way. The 
current session is, Paris correspondents declare, 
certain to be a long one, as forty-one interpellations 
are to be put to Ministers and almost every question 
vital to the conduct of the war is to be raised. The 
French financial world is declared in a dispatch from 
the Paris correspondent of the New York ‘ ‘Evening 
Post”  to be already directing its attention to the 
period of transition from war to peace. This, he 
says, is sure to last several years and that it will 
affect the international market quite as much as war 
itself has done. The great danger will be what may 
be called floating finance. For this reason it is 
imperative that some general plan shall be ready as 
soon as actual war finally ceases. For the industrial 
readjustment which will follow the war, new capital, 
the correspondent argues, will be required. This is

already being found in France itself in such important 
enterprises as chemical industries. It is not the 
same for the multitude of small manufactories which 
have been turned over during war to the national 
defense. These smaller manufacturers have been 
enabled to turn to the making of munitions of war, by 
advances made to them by the French State Treasury, 
which was authorized by the law of Sept. 1 1915 to 
use for this purpose the proceeds of the war loans. 
But where, it is asked, will the small manufacturer, 
on whom so much of the recuperation of France will 
depend, get the capital to recover his former position 
and to enlarge it? It has been seriously proposed 
that the State war loans already used by such manu
facturers shall continue, and thus become State indus
trial loans with the coming of peace. The truth is, 
the correspondent concludes, that when the war ends 
France, like the other belligerent nations, on account 
of the enduring burden of money exchange, will be 
obliged to extend her exportation and limit her im
ports— with a view to paying as little as possible 
abroad. The effort to draw gold back to France, 
through after-war tourists, has already been begun, and 
the State is helping to organize it more completely. 
But there is something which may have been over
shadowed by the Protection scare in America— the 
abrupt change of war mills to peace factories has to be 
provided for. There must be new industries found 
and old ones must be taken up again and developed 
with a particular view to shutting off any need of 
recurring to the present enemy countries.

In Germany a general curtailment of railroad 
traffic, due to the requirements of the army in the 
matter of rolling stock for the transportation of 
troops and a desire to save coal went into operation 
yesterday. Train schedules have been revised to 
eliminate all service that can be readily dispensed 
with. Sleeping and dining cars are being dropped 
from most of the trains. The same desire to save 
fuel will, it is reported, find expression in an earlier 
closing law, midnight being fixed instead of one 
o ’clock in the morning, as at present. The food 
supply in Germany appears to be a question of in
creasing seriousness. Although the harvests show an 
increase of grain over last year, there has, according 
to press advices from Berlin, been a decided falling 
off in the potato crop. It has been decided to intro
duce a new scheme of potato rationing. On Jan. 1 
the urban population will be placed on a daily allow
ance of %  of a pound instead of 1 pound. The 
agricultural population will have an allowance of 1 
pound daily during January and February, and 
thereafter a V /2, and those performing hard labor 
will have 2 pounds daily. The labor situation seems 
to be showing increased unrest throughout Ger
many, one source of antagonism being the Govern
ment’s proposal for the home army bill, by which 
there will be incorporated into the direct service of 
the empire all males between the ages of 17 and 60. 
This measure, it is expected, will be fought by the 
Socialists. In the discussions in the Reichstag some 
speakers expressed doubts as to whether so drastic a 
measure was necessary before other reforms were 
tried. A Progressive asked whether certain classes 
of factories not ministering to the war or the produc
tion of necessary goods, might close, and asked why 
work on certain public buildings was not suspended 
and the laborers thus released and assigned to the 
production of ammunition. Conservative and Na-
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tionalist speakers urged the speedy passage of the 
measure. A Conservative said that England’s ca
pacity for organization was surprising, and hence “ it 
is urgent that we meet it with organization en masse.” 
Nationalist speakers admitted that the illusion that 
the war would be short had done great harm, and 
that, therefore, it was now necessary to regain lost 
time through popular organization. There seems, 
however, every reasonable expectation that the meas
ure will be adopted by the Reichstag as a Govern
ment measure.

Very little news of a financial character has been 
received by cable from Berlin this week. The Krupp 
Company has declared a dividend of 12%, the same 
amount as last year. The company, however, an
nounces that it will withhold 6% as a ten-year loan, 
explaining that the war tax and extensive additions 
to its plant in executing war orders make this neces
sary. Germany has sent 10,000,000 marks in gold 
(about $2,500,000 at normal exchange) to Switzer
land to equalize the rate of exchange. The bullion 
arrived at Berne on Thursday morning and was 
transported to the Swiss National Bank.

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

The Bank of France reports a further increase this 
week in its total gold holdings, the amount of the 
addition being 9,457,650 francs. The gain this 
time, however, a cablegram from our special corre
spondent informs us, is wholly in the balance held 
abroad, the amount of gold in the vaults of the Bank 
itself having been largely reduced. In other words, 
the amount of gold standing to the credit of the in
stitution abroad has risen from 1,079,072,900 francs 
to 1,280,921,625 francs, an increase of 201,848,725 
francs, while the amount of the precious metal held 
oy the Bank itself has been reduced from 3,957,016,
575 francs to 3,764,625,500 francs, or 192,391,075 
francs. The total at home and abroad increased 
during the week from 5,036,089,475 francs to 5,045,
547,125 francs. At the corresponding date last year 
the total gold held (all in vault) aggregated 4,877,
514,686 francs and in 1914 the aggregate was 4,141,
350,000 francs.

The gold holdings abroad, which are understood to 
represent contributions by France to the Allied gold 
pool for the common use of all the Allies in the pur
chase of munitions, have been repeatedly increased 
since June 8 1916, when the Bank of France first 
began to show amounts so held, the increase since 
that date being from 69,182,975 francs to 1,280,
921,625 francs, a gain of 1,211,738,650 francs.

The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061,938 
francs to 3,764,625,500 francs, a decrease of 911,436,
438 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
total for the period from June 8 1916 to Nov. 16 1916 
of 300,302,212 francs, or from 4,745,244,913 francs 
to 5,045,547,125 francs. In the following table we 
show the changes week by week in the gold reserve 
of the Bank from June 8 1916 to date:

The Bank of England’s weekly statement regis
tered an additional loss in the gold item of £364,991 
this week. Note circulation expanded £757,000; 
hence, the total reserve was reduced £1,102,000. 
The proportion of reserves to liabilities declined to 
22.26%, against 23.56% last week and 24^%  a year 
ago. Public deposits this week increased £656,000 
and other deposits £3,851,000. Government securi
ties continue without change. Loans (other securi
ties) increased £5,636,000. The Bank’s holdings of 
gold aggregate £56,043,042, comparing with £51,
239,554 and £71,409,677 one and two years ago, 
respectively. Reserves now stand at £36,837,000, 
against £35,414,000 a year ago and £53,932,947 in 
1914. Loans total £104,270,000. This compares 
with £96,480,000 in 1915 and £113,121,447 the year 
preceding. The Bank reports as of Nov. 25 the 
amount of currency notes outstandingas £121,248,274, 
against £124,519,970 a week ago. 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 movement 
into and out of the Bank for the Bank week, inas
much as the Bank has discontinued such reports.
We append a tabular statement of comparisons:

B A N K  O P  E N G L A N D  
1910. 

N o d . 29.
£

Circulation..............
Publlo deposits----- £0 ,230,000
O th e r  d e p o s it s ............^ S ’ f a a ’nnnGovt, securities------- 4,i,188,000
O th e r  se c u r it ie s -------
Reserve notes & coin 30,830,000 
Coin and bullion... 00,013,042
P r o p o r t io n  o f  reserv o  ____ _

t o  lia b ilit ie s --------------------------------  2 2 .2 0 %
B a n k  r a t e ...................... 6 '«

’ S  C O M P A R A T I V E  S T A T E M E N T .  
1915. 1914. 1913.

Dec. 1. Dec. 2. Dec. 3.j£ j£
34,275,105 35,920,730 28,789,800 
50,300,517 12,577,097 7,759,770
93,525,478 107,970,900 39,891,183 
29,840,118 31,289,040 11,184,993
90,481,248 113,121,447 27,944,803 
35,413,504 53,933,947 20,284,387 
51,238,069 71,409,677 30,624,187

21.01% 29.88% 55.13%
5% 5% 5%

tm a a

1912.1 
Dec. 4.

£
28,003,205
11,875,710
40,540,460
13,034,570
30,884,705
26,201,597
30,414,802

50.13%
5%

GOLD RESERVE OF THE BA N K  OF FR^
I n  B a n k . A b r o a d .

W e e k  e n d i n g —  F r a n c s . F r a n c s .

Juno 8 ______ 4,676,061,938 69,182,975

15______ . .4,580,401,022 170,107,636

22______ ..4,586,811,159 170,107,636

29......... ..4,492,201,097 271,055,668

July 6 --------- ..4,498,645,443 271,055,668

13______ ..4,504,487,355 271,055,668
20______ ..4,509,222,283 271,055,668

27______ ..4,515,457,548 271,055,668

A ug. 3__ — ..4,522,135,934 271,055,668

10______ ..4,426,380,856 371,965,271

17______ ..4,430,175,672 371,965,271

24______ ..4,335,172,029 472,885,788

31______ ..4,238,958,193 573,773,871

Sopt. 7 --------- ..4,243,545,828 573,773,871

14______ ..4,247,825,666 573,773,871

21______ ..4,152,170,201 674,553,075

28______ ..4,158,198,210 674,553,075

Oct. 5 --------- ..4,165,888,287 674,558,075

12_____ ..4,181,975,850 674,558,075

19_____ ..4,211,226,617 674,558,075

26_____ __4,247,421,247 674,558,075

N o v . 2_....... _ .4,115,807,288 876,212,957

9 _____ __4,133,179,615 876,219,95?

16____ 3,944,965,5751,078,038,650

23_____ ..3,957,016,5751,079,072,900

30_____ .3,764,625,5001,280,921,625

Total.
Francs.

4,745,244,913
4,750,508,658
4,756,918,795
4,763,256,765
4,769,701,111
4,775,543,023
4,780,277,951
4,786,513,216
4,793,191,602
4,798,346,127
4,802,140,943
4,808,057,817
4,812,732,064
4,817,319,699
4,821,599,537
5,826,723,276
4,832,751,285
4,840,446,362
4,856,533,925
4,885,784,692
4,921,979,322
4,992,020,245
5,009,399,572
5,023,004,225
5,036,089,475
5,045,547,125

2,419,000 francs. Total silver on hand now amounts 
to 313,840,000 francs, which compares with 358,608,
738 francs in 1915 and 625,325,000 francs in 1914. 
Note circulation increased 167,099,000 francs. Gen
eral deposits expanded 64,338,000 francs and bills 
discounted increased 43,137,000 francs, while Treas
ury deposits show a falling off of 31,186,000 francs 
and the Bank’s advances declined 14,160,000 francs.
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Note circulation is now 16,119,490,000 francs, 
against 14,290,994,425 francs in 1915 and 6,683,175, 
000 francs the year preceding. General deposits 
amount to 1,916,838,000 francs, as compared with 
2,690,184,396 francs last year and 947,575,000 francs 
in 1914. Bills discounted total 645,116,000 francs, 
against 323,755,474 francs in 1915, and advances 
amount to 1,345,651,000 francs, comparing with 
582,/36,812 francs last year. In 1914 bills discount
ed and advances combined aggregated 3 ,2 0 2 ,975,000 
francs. Treasury deposits stand at 55,034,000 
francs. Last year the total was 101,801,582 francs 
and in 1914 382,575,000 francs. The figures here 
given for 1914 are those for the week ending July 30, 
the Bank having discontinued the publication of 
weekly returns with the outbreak of the war.

The weekly statement of the Imperial Bank of 
Germany, issued as of Nov. 23, shows the following 
changes: Total coin and bullion increased 1,497,000 
marks, gold increased 1,478,000 marks, Treasury 
notes decreased 18,726,000 marks, notes of other 
banks expanded 2,506,000 marks, bills discounted 
increased 152,756,000 marks, advances were reduced 
3,051,000 marks, investments gained 1,336,000 
marks, other securities increased 26,349,000 marks, 
notes in circulation showed a decline of 513,332,000 
marks, deposits were increased 240,775,000 marks, 
other liabilities decreased 26,776,000 marks. Total 
gold holdings are now 2,518,230,000 marks. This 
compares with 2,434, /54,000 marks the preceding 
year and 1,948,616,000 marks in 1914.

Further strength has developed in local money 
circles, demand rates on Stock Exchange collateral 
advancing to 6% on Tuesday, and, after a reaction, 
again advancing, reaching 634% on Friday, while 
rates for fixed maturities are fully 34% higher 
than a week ago. These changes have followed 
as a result of the reduction in the money holdings 
and surplus reserves of the Clearing House banks.

come at a time when there arc active 
demands on the capital market on foreign ac
count. The requirements for new capital at home, 
however, are_ not exceptionally Jarge, though there 
must necessarily be a steady demand for funds 
at a time when the Stock Exchange takes million- 
sduire days as a routine matter and the general 
industrial and businessjxetivities of the country are 
continuing on such an unexampled scale as is" at 
present the case. Preparations for the December 
dividend and interest disbursements also were a 
factor in the firmness. We must also ascribe the 
change to a greater feeling of caution on the part of 
lenders resulting from the warning of the Federal 
Reserve Board against banks entering freely into the 
purchase of foreign Treasury bills. We have dis
cussed this subject more in detail in a preceding 
paragraph. Plowever, the opinion in banking circles 
is by no means general that the advance in rates is 
anything more than a temporary matter, especially 
when the extent of the renewed imports of gold is 
taken into consideration, this week's import arrange- 
nu'nts having reached about $56,000,000^"details of 
which we give) in our remarks on the sterling exchange 
situation in a subsequent paragraph". The indefinite 
rumors of a peace propaganda also are mentioned 
among some lenders as a reason for their increased 
caution, as also has been the less confident prediction 
of the announcement in the near future of a new long
term British war loan. The expectation of such an

announcement has been regarded as full assurance 
that easier money rates would be experienced at the 
British centre in which event there would be distinct 
incentive to preserve a corresponding degree of case 
in New York.

Referring to money rates in detail, loans on call for 
the first time since July last touched 634%, with the 
range lor the week 4@634%, as contrasted with 2@ 
434% the week previous. On Monday 534% was 
the high, with 4% the low and ruling quotation. 
Tuesday the maximum advanced to 6%; the low was 
4/4% and 5% the basis lor renewals. On Wednes
day the range was 4@5% and 434% the ruling rate. 
Thursday was a holiday. Friday the high was forced 
up to 634%, the renewal rate, while 434% was the 
minimum. In time money also the trend has been 
towards higher levels. Advances have taken place 
in all maturities, with sixty days now at 4 %, against 
3@334%; ninety days at 4@434%, against 334@ 
334%, and four, five and six months at 4@4/4%, 
against 334% a week ago. Trading, however, was 
not active. At this date last year, sixty-day funds 
were quoted at 2 3 4%, ninety days at 2 3 4 %, four 
months at 2 3 4@ 2 2 4 %, and five and six months at 
2/4%• Commercial paper rates were likewise ad
vanced, and sixty and ninety days’ endorsed bills re
ceivable moved up to 3%@4%, against 334@ 
334%; six months’ names of choice character to 3 4̂ @  
4%, against 334@334%, and names less well known 
to 4@434%, against 3%@4% last week. Banks’ 
and bankers’ acceptances are quoted as follows:

-S p o t  D eliv ery -
N in e ty  s i x ty  T h irty
D a y s . D a y s .  D a y s .  „ „

Eligible member bks.2 13-1602 11-16 2 11-1002  9-10 2 9-1002 7-10 3 H 0 2 JS
Ellglblo non-member

b i l l s .............................  3 0 2 J *  2  1 S -1 O 0 2 M  2 1 3 -1 O 0 2 J I  3 1 4 0 3
In e lig ib le  b il ls .............. 3 V i@ 3 V »  3 * * © 3  3 ^ 0 3  4  © 3 ^

A rate of 334% on trade acceptances having ma
turities within ninety days is announced for the Fed
eral Reserve Bank of Chicago. The discount rates 
of the different Reserve banks for the various classes 
of paper are shown in the following:

D I S C O U N T  R A T E S  O F  F E D E R A L  R E S E R V E  B A N K S .

D eliv ery  
w ith in  

3 0  D a y s .

C L A S S E S  
O F

D IS C O U N T S  A N D  L O A N S

«>

3 V i

C om m ercia l P a p e .
1 t o  10 d a y s  m a tu r ity  
1 t o  15 “

11 to  3 0  ••
15 to  3 0  "
31 t o  6 0  ••
61 to  9 0  ••
A g r icu ltu ra l anti 

L lre -S tock  P a p er—
91 d a y s  to  6  m o n th s  m a tu r ity  u
P rom issory  N o tes  o f  M e m b e r --------

B anks—
1 t o  15  d a y s  m a tu r it y ______ 3 V i

T rad e A ccep ta n ces—
1 to  3 0  d a y s  m a tu r it y ______ 3 Vi

31 t o  6 0  •' “   3V i
61 to  9 0  -  ••  3 ^

C om m od ity  P a p er—
1 t o  3 0  d a y s  m a tu r it y ______ 3V i

31 t o  6 0  “  •• ........... 3 u
61 t o  9 0  “  "  ........... | 3 H
61 d a y s  t o  6  m o n th s  m a t u r i t y ___

3 Vi 3V i

4 V i 5

4 3V i

3V i 3V i

5 4 Vi

3 V i 3

5  4V i 

4 3X

3  Vi 1 
3 Vi 4 
3 V i 4

3 V i

4”
4 V i

5 Vi 

4

3 Vi 3 
3 M  3 
3 Vi 3V i

3 #
4
4M
5

O P E N  M A R K E T  D I S C O U N T  A N D  P U R C H A S E  R A T E S  O F  F E D E R A L  
R E S E R V E  B A N K S .

minimum, 2% : T a X , ^ A4 %°rlZed <Usc0Unt rat0 ,or a"  FederaI Rcscrv0 banka: 
m wltb maturities of 90 days or less, purohnsed In open
Federal ** ^  ° f M,anta

B a n k ^ T t o a5 V a P e f '— BIIU p u ro b a se d  ,n  o p o n  m a rk e t b y  D a lla s  F e d e ra l Reserve

B a n k 'V ^  fo T v iT ~ B m  p u ro b a se d  ln  o p e n  m a rk e t  b y  A t la n ta  F e d e r a l R c s o r v e

With or Without Member Bank Endorsement.— B ills  w ith  m a tu r it ie s  o f  9 0  d a y *  
or less Durcon d  in  o p e n  m a rk e t  b y  S t .  L o u is  F e d e ra l R e s e r v e  H a n k ; 2  t o  4 % .

1 he weekly statement of New York Clearing House 
banks and trust companies, issued on Saturday of 
last week, proved somewhat disappointing. Loans 
were reduced S32,599,000 and net demand deposits
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registered the substantial decrease of $67,624,000, 
although net time deposits increased $4,900,000. 
Aggregate reserves, however, were again decreases 
$33,628,000, which brought the total to $635,736,000, 
as against $739,444,000 a year ago, while the required 
reserve declined $12,368,160 and surplus above re
quirements suffered a loss of $21,249,840, thus re
ducing the total amount of excess reserves to $58,647,
240, which compares with $183,477,340 held at the 
corresponding period in 1915. Reserves in “own 
vaults” showed a reduction of $35,855,000 to $398,
087,000, of which $337,125,000 is specie. A year 
ago the total in own vaults was $521,335,000, in
cluding $470,495,000 in specie. Reserves in Federal 
Reserve vaults were expanded $1,532,000 to $181,
411,000, against $165,102,000 last year. Reserves 
in other depositories also increased, viz., $705,000, to 
$56,238,000, comparing with $53,007,000 the year 
preceding. Note circulation is $30,152,000, a gain 
of $96,000. The bank statement is given in fuller 
detail in a subsequent section of this issue.

How really artificial are the conditions in sterling 
exchange at the moment is shown by the compara
tive resistance that rates have shown in the face of 
the unusual and discouraging conditions that have 
ruled this week. The higher money rates at home, 
coupled with the warning of the Federal Reserve 
Board against the investment in British and French 
Treasury bills would have been a sufficiently potent 
influence under more nearly normal conditions for a 
spectacular decline in quotations. The net result, 
however, was to force the reduction of demand rates 
on London to about 4 75%, or a decline of about 
3-16 from last Friday’s closing figure. The Reserve 
Board’s action, in addition to discouraging the 
issue of British and French Treasury bills, 
will, temporarily at least, act as a restraining influ
ence upon general investments in foreign loans by 
American capital. There seems to be agreement on 
this point in sterling exchange circles. One of the 
most distinct indications of this result was the sudden 
suspension of demand for the bonds of the French 
cities of Marseilles, Bordeaux and Lyons, which 
were offered last week, and the subscription books for 
which closed this week; rumors that were current in 
advance, indicating some action that finally was 
taken by the Reserve Board, caused a sudden stop
page of subscriptions. The week’s gold importa
tions have included $7,500,000 from Canada on Mon
day and $8,100,000 on Wednesday, both at New 
York; $8,600,000 from Canada to Philadelphia on 
Wednesday and $32,000,000 from Russia to San 
Francisco on Thursday, making the week’s total 
$56,200,000. The week’s exports aggregated $2,
730,000, divided as follows: $750,000 to Argentina, 
$1,000,000 to Canada, $580,000 to Peru and $400,000 
to Spain. In addition to the $32,000,000 gold 
received from Russia at San Francisco there were Rus
sian and American securities of an estimated value 
of $48,000,000.

Compared with Friday of last week sterling ex
change on Saturday was a shade firmer and quota
tions did not go below 4 75 11-16 for demand and 
4 71 % for sixty days; cable transfers continued at 
4 76 7-16. On Monday the receipt of another large 
consignment of gold from Canada was without 
appreciable effect upon the market, which remained 
quiet and steady; demand bills ranged at 4 7565@
4 76 11-16, while cable transfers were as heretofore

at 4 76 7-16, and sixty days at 4 71%. As a result 
of the sudden flurry in call money, and the action of 
the Federal Reserve Board in cautioning national 
banks against extensive investment in foreign treas
ury notes, sterling rates turned weak on Tuesday; 
there was a decline to 4 7560@4 7565 for demand 
and to 4 7640@4 7645 for cable transfers—the reces
sion in the last-named bills being the first recorded in 
several weeks; sixty days, however, remained at 
4 71 %. Wednesday’s market was a dull affair, 
being largely of a pre-holiday character; demand 
again declined fractionally, this time to 4 75%@ 
4 7560, although cable transfers moved back to the 
fixed rate of 4 76 7-16 as a result of renewed buying 
of cables on the part of J. P. Morgan & Co.; sixty 
days was not changed from 4 71%. Thursday was 
a holiday (Thanksgiving Day). On Friday the 
market was quiet and fairly well maintained, with 
demand at 4 75%@4 75 9-16, cable transfers at
4 7640@4 76 7-16 and sixty days at 4 71%. Closing 
quotations were 4 71% for sixty days, 4 75% for 
demand and 4 7640 for cable transfers. Commercial 
sight finished at 4 75%, sixty days at 4 70%, ninety 
days at 4 68%, documents for payment (sixty days) 
at 4 70%, and seven-day grain bills at 4 74%. 
Cotton and grain for payment closed at 4 75%.

The Continental exchanges have shown some de
gree of nervousness and irregularity this week, and 
reichsmarks again furnished the chief feature of the 
week’s operations. Liberal offerings, coupled with 
an almost total absence of demand and a renewal of 
last week’s selling by speculative interests, forced 
sight bills to as low as 66 11-16, which is the lowest 
point on record. Austrian kronen likewise declined 
sharply, and here also a new low figure was reached, 
namely, 11.55 for demand. The disappointment 
felt over the latest developments in the great con
flict that continues to devastate Europe was held 
responsible for the persistent weakness in Teutonic 
exchange. Francs were slightly easier. Rubles 
were heavy and lower, being influenced, sentimen
tally at least—as were nearly all the foreign ex
changes—by the Federal Reserve Board’s pro
nouncement. Lire were also under pressure and 
registered further important declines. The ster
ling check rate on Paris closed at 27.81% (un
changed). In New York sight bills on the French 
centre finished at 5 84%, against 5 84% last week, 
and cables at 5 83%, against 5 83%; commercial sight 
at 5 85%, against 5 85, and commercial sixty days at
5 90, against 5 89%. Demand bills on Berlin closed 
at 66 11-16 and cables at 66%, compared with 68% 
and 68 11-16 last week. Kronen finished at 11.55, 
against 11.80 Friday a week ago. Rubles closed at 
29.60. A week ago the close was 30.40. Lire fin
ished at 6 74% for bankers’ sight and 6 73% for 
cables, which compares with 6 73 and 6 72% the 
previous week.

As regards the neutral exchanges, the most import
ant factor has been the strength in Spanish pesetas, 
which advanced on Tuesday to as high as 20.56, a 
movement which is held to indicate additional gold 
shipments to Paris. Swiss exchange has continued 
to rule firm. Scandinavian rates, though steady, 
are practically unchanged, while guilders are a shade 
easier. Bankers’ sight on Amsterdam closed at 
40%, against 40 13-16; cables at 40 13-16, against 
40%; commercial sight at 40% against 40 11-16, 
and commercial sixty days at 40% against 40 9-16 
a week ago. Swiss exchange finished at 5 17% for
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bankers’ sight, comparing with 5 18}^, and cables 
at 5 17 as against 5 18 last week. Greek exchange 
(which is still classed as neutral) declined to 5.12 for 
sight bills. Copenhagen checks closed at 26.95, 
against 26.95. Checks on Norway finished at 27.69, 
against 27.65, and checks on Sweden closed at 28.35, 
comparing with 28.30 on Friday of last week. 
Spanish pesetas finished at 20.56. A week ago the 
close was 20.60.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $2,363,000 net in cash as a result of the currency 
movements for the week ending Dec. 1. Their re
ceipts from the interior have aggregated $6,809,000, 
while the shipments have reached $9,172,000. Add
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $11,671,000, 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 $14,034,000, 
as follows:

Week ending Dec. 1.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank IIo dings.

Banks’ interior movement................ 36,809,000 39,172,000 Loss 32,363,000
Sub-Treasury and Fed. Reserve op

erations and gold imports.............. 25,367,000 37,038,000 Loss 11,671,000

Total................................................ 332,176,000 346,210,000 Loss 314,034,000

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

Banks of
Nov. 30 1916. Dec. 2 1915.

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

England.. 
Francea.. 
Germany. 
Russia * .. 
Aus-Hun c
Spain___
Italy____
Netherl’ds 
Nat Bel.h 
Switz’land 
Sweden . .  
Denmark. 
Norway..
Tot tbiswk 
Prev.weck

£
56,043,042

150,585,020
125,911,500
150,049,000
51.578.000
48.038.000
37.082.000
48.510.000
15.380.000 
11,390,100
9.882.000
8.340.000 
0,105,000

£
12,553,520

812,800
11,268,000
12.140.000
29.705.000 
3,072,000

545,100
600,000

*168,000

£
56,043,042

163,138,540
126,724,300
167,317,000
03.718.000
77.743.000
40.154.000
49.055.100
15.980.000
11.390.100
9.882.000
8.508.000
6.105.000

£
51,238,669

195,100,600
121,737,700
160,903,000
51.578.000
33.330.000
45.251.000
34.280.000
15.380.000 
9,898,100
6.298.000
5.917.000
3.753.000

£
14,344,360
1,860,400
2.556.000 

12,14 ,000 
29,764,000
4.427.000 

280,300 
600,000

£
51,238,669

209,444,960
123,598,100
163,459,000
63.718.000
63.094.000
49.678.000 
34,560,300
15.980.000 
9,898,100
6.298.000 
0,164,000
3.753.000

247,000

724,893,662
732,520,496

70,864,420
70,607,520

795,758,082
803,128,016

734,665,009
733,606.566

66,219,060
66,299,010

800,884,129
819,905,570

a Gold holdings of the Bank of France this year are exclusive of £51,236.805 
held abroad.

* The gold holdings of tne 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.

THE DEFEAT OF RUMANIA.
The seeming collapse of the Rumanian defense, 

and the more or less disorderly retreat of the Ru
manian armies before the advancing troops of 
Falkenhayn on the one side and Mackensen on the 
other, foreshadow a new and extremely interesting 
chapter in the vicissitudes of the Balkan region 
during this war. Information regarding the actual 
position in Rumania has all along been meagre. It 
has at no time been clear how far the failure of the 
Rumanian forward movement, after declaration of 
war at Bucharest, was a result of an unwise plan of 
campaign, how far of incompetent commanders or 
imperfectly trained soldiers, how far of inadequate 
equipment for the army, or how far of an unex
pectedly overwhelming supply of artillery on the 
German side. It is always easy to find fault with a 
defeated belligerent; though it appears, in the pre
sent instance, that military critics are laying by far 
the greater stress on the genius of the German 
commanders.

Certainly there have been few campaigns, whether 
in this war or in recent military history, to which 
the term “ brilliant” can be so truthfully ap
plied as to this German campaign against Ruma
nia. It has differed in this regard from all pre
vious military movements since July 1914. The

original German advance on Paris in that year 
embodied merely the mechanical application of a 
plan long matured in its every detail by the General 
Staff. Moreover, that particular movement failed 
of its objective, and ended—apparently through the 
blunder of German generals—in a technical defeat. 
Hindenburg's first Russian campaign was won by 
hard hitting and greater familiarity with the country. 
The Russian defeat in the autumn of 1915 was an 
outcome largely of insufficient artillery supplies for 
a Russian army far removed from its original base.

The invasion of Serbia represented the conquest 
of a weak and decimated army, not relieved by its 
allies and exposed to unexpected attack by Bul
garia’s sudden declaration of war. In the case of 
Rumania, however, a fully equipped and ready 
army entered the field at its own chosen moment. 
New plans and tactics had to be worked out by its 
antagonists. Although the General Staff had un
doubtedly mapped out, long ago, its general plan 
of campaign in the event of war with Rumania 
(it was supposed, even before this war, to have done 
the same in the case of every possible antagonist), 
nevertheless the circumstances under which Rumania 
declared war could not have been absolutely foreseen. 
Furthermore, the actual strategy employed by Falk
enhayn, and apparently by Mackensen also, has 
differed widely from that of previous campaigns of 
the present war. One or two of the manoeuvres 
whereby the German commanders separated Ru
manian armies from one another were so daring 
and hazardous, incurring a large risk for the sake of a 
conclusive victory, that they have seemed to de
serve the name of Napoleonic strategy as no other 
previous military exploit of the war has deserved it.

Yet even Napoleon’s greatest victories were 
achieved, in numerous instances, almost as much 
in result of military blunders or inadequate prepa
ration on the part of his antagonists, as because of 
his own superior generalship. The Rumanian ar
mies entered the war at their own time, and in full 
knowledge of the conditions which confronted them. 
Their own forward movement into Hungarian ter
ritory reflected their government’s confidence in 
their own position and their own military power. 
That they blundered has now been proved by the 
event. But we have no such information on the 
matter as would indicate wherein their- weakness 
actually developed. All that the outside world 
heard from the front was early tidings of Rumanian 
victory, followed swiftly by news of complete dis
aster, such as would recall to mind the way in which 
the North of 1861 got the news of the Battle of Bull 
Run.

That the Rumanian army and its commanders 
did not prove to be themselves sufficiently trained 
and competent to cope with experienced antagonists, 
is a reasonable conjecture. This was not in all 
respects surprising. On general principles it would 
seem as if nothing could well be more paralyzing 
to the ready efficiency of a European army than 
the recent political history of Rumania. Her army 
has not been actually in the field since 1878. Sur
rounded all this time by jealous and quarrelsome 
neighbor States, its government has so held the 
balance during this period of nearly forty years, 
that its army has only had at rare intervals to mobi
lize and threaten, or (as in 1913) to throw its weight, 
quite bloodlessly, against another army already hope
lessly defeated in the field.
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It is impossible to doubt that such an experience 

contained many elements making for real though in
visible demoralization. A condition not wholly dis
similar to this existed in the French army on the eve 
of 1870. This, in Rumania’s case, is as yet a matter 
of conjecture; we have no clear knowledge even of 
the nature of the high Rumanian command. It has 
been alleged, in some recent military criticisms of the 
episode, that Rumania was not adequately equipped 
with artillery and supplies when she entered the war. 
This is possible, in view of the fact that most of her 
access to new supplies of such munitions, during 
1915 and 1916, must have been through Russia; 
whose own means of transportation were imperfect 
and which needed for her own campaigns all the 
ammunition that she could obtain. But if this was 
actually a cause of Rumania’s defeat, it would be 
necessary to explain why the government, which 
must have known the facts, declared war when it 
did—at a moment when it was at any rate a per
fectly simple matter to maintain continued neu
trality. We have no means even of knowing whether 
the entry of Rumania into war was timed to a pre
concerted plan of the Allies, or whether Rumania 
herself, on her own initiative, and conceivably 
against better counsel, chose the moment.

As yet it is not easy to foreshadow the exact re
sults, either military or political, of the Rumanian 
defeat. The German victories, though sweeping in 
their character, have thus far been preliminary. The 
campaign is not completed. Neither the Rumanian 
army nor the Rumanian capital has been captured, 
and Russia is making a powerful demonstration on 
the north. Rumania and such of her allies as are 
available may yet be successful in concentrating on 
an inner defense— though the partial junction of 
Mackensen’s invading troops with Falkenhayn’s, 
and therefore the imminent completion of the en
circling movement, certainly looks ominous for 
Bucharest.

If the capital or the army, or both, were to fall, we 
should have before us a highly interesting political 
as well as military situation. It would scarcely 
duplicate that of a year ago in Serbia, whose country 
is far more sparsely settled than Rumania’s, and 
whose situation, both political and geographical, 
differs widely from that of its Balkan neighbor. A 
separate peace forced on Rumania, as Napoleon used 
to force it on separate continental members of the 
Coalition of his day, would not be inconceivable. 
This would, however, depend on the attitude of 
Germany and Austria, as well as of Rumania her
self; and it will naturally depend on the outcome of 
the whole Rumanian campaign.

To foreshadow political consequences elsewhere of a 
complete Rumanian defeat is easier, on the whole, 
than it was when Serbia was invaded. There is now 
left only one State of the Balkan group which is not 
already engaged directly in the war. Greece is vir
tually in a position of civil war, as to the side on 
which she should declare herself. This week’s dis
patches have reported the provisional Venizelos 
Government declaring war on Bulgaria, and the 
King at Athens denouncing such action, yet himself 
held in curb by the presence of the Allied fleet, and 
an actual demonstration by Allied troops. The 
actual capture or elimination of Rumania by the 
Germans might pave the way to an advance of 
Mackensen and Falkenhayn to meet the Allied 
armies moving up from Saloniki. It might also lead

(as did the victory over Serbia, last Autumn), to 
renewal by the German Government of roundabout 
overtures for peace; and these, in view of the un
pleasant situation which undoubtedly exists in Ger
many herself, might conceivably be more practicable 
in their terms than those vaguely intimated a year 
ago by Bethmann-Hollweg. But all this will depend 
on the progress of events.

G O V E R N M E N T  O W N E R S H IP  OF R A ILR O A D S  
A N D  W H A T  I T  IM P L IE S .

Senator Newlands, in announcing the scope of the 
committee hearings now in progress at Washington, 
states that government ownership will be included, 
thus intimating that therein may be found the ulti
mate solution of the present pressing problems. 
We cannot find warrant for a reasonable belief that 
this radical and revolutionary step impends.

The wisdom of the committee in providing for a 
free and full hearing of all the parties at interest, 
its judgment that the various railroad questions to 
be investigated are interdependent, are not at fault. 
But if the so-called eight-hour law depends upon so 
complete an investigation and analysis as that now 
undertaken, and to a great degree it does, it is very 
apparent that the operation of the law should be 
indefinitely postponed. It is futile to talk of a con
clusion of such a tremendous task in a few weeks.

There are voices speaking here and there which 
say that government ownership of the railroads 
must inevitably become the final solution of all the 
issues involved. There are those who believe that 
the interests of the public at large in transportation 
can be conserved in no other way than by taking 
over the roads. Such a view has nothing to support 
it; but we see in it an admission that regulation by 
an Inter-State Commerce Commission is a rank 
failure and detrimental to the public good.

But as to the results necessary to confirm such a 
change. Under government ownership none of the 
conditions of operation which now obtain would be 
in effect. The work would be done, but not in the 
same way. Under a single ownership of all the 
roads the railroad map of the country would have to 
be entirely reconstructed. The evolution found in 
the fifty years’ history of steam roads, independently 
projected and built, progressing through the hard 
school of experience and almost by way of bank
ruptcy to the present leading and tributary systems, 
would have to be fused into one guiding body at 
Washington, working not in the interest of a profit 
upon capital invested, but in the pure service of all 
the people according to the demands of the people. 
Assuming, however, that this new guidance would 
be based upon business principles, the single owner
ship of 250,000 miles of roads would require the 
elimination of all waste, all duplications of service, 
all inefficiency of management and all failure to 
operate to full capacity. That inharmony exists 
now is warrant for the belief that the constructive 
mind of a political body cannot be depended on to 
do that which the self-interest of co-operation be
tween the various roads has hitherto been unable to 
accomplish. And if in the union of all lines these 
ends could not be met, earning rates would remain 
as now. And thus remaining, if they are now in
sufficient to justify demanded increase of wages, 
freight rates under government ownership would 
have to be raised and the shippers pay more.
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Again, if the volume of business anywhere in the 
consolidated system demanded extensions they 
would have to be made and national bonds issued 
to provide the means. The same would be true 
of all improvements that might be made,and for such 
safety devices, not now possible because of cost,includ
ing double trackage, that the public might demand.

But the initial step is so appalling that we need 
to consider nothing else at this time. That it is a 
plunge into socialism, which is forever incompatible 
with our republican institutions, we pass by. To 
issue fifteen or sixteen billions of United States bonds 
at the present world-war prices of money would be 
a staggering proposition. We have not yet learned 
how to place a reasonable and right value on these 
properties. Under an Act of Congress the Govern
ment is now undertaking to ascertain the physical 
value of the roads, but expert engineers tell us the 
task cannot be completed for years.

We cannot buy the railroads cheap; no set of 
appraisers will fail to do justice to the hundreds of 
thousands of “ innocent purchasers" of railroad 
securities. A forced sale by any form of pressure 
would have the air of confiscation, and be a degrad
ing act upon the part of the Government. And if 
we should take over the roads by any means we would 
take over all their losses— losses that cannot be fore
seen and which would demand the most liberal 
settlement, as regards persons, and the building 
against the “ acts of providence" which now release 
the present owners.

Certainly we would not be justified in buying the 
railroads to escape strikes. This evil would only 
be accentuated by the possibility of uniting all the 
employees of the entire country into a body which 
would have unlimited power. Martial law would 
not give new employees skill in operation. As is 
so often remarked, the political power of this army 
of specialized workmen would be a menace to free 
institutions even as their physical power would be 
a menace to the free conduct of every other industry 
dependent upon transportation. And this army of 
toilers would be rapidly augmented by an army of 
inspectors and petty overlords whose efforts, whether 
friendly or unfriendly to actual operating employees, 
would in the end diminish the wages possible to be 
paid to this class or intolerably increase the direct 
taxes of the people to pay the deficiencies.

Do we at all comprehend the magnitude of the 
problem of government ownership as a business 
proposition, even granting that a political power 
is capable or capacitated to enter upon a business 
which is so vitally affected by world competition 
as transportation? If we cannot pass an eight-hour 
law, affecting a small portion of railroad employees, 
which any two interested parties will interpret alike, 
which in short can be understood by someone, 
are we ready to take over the roads on an eight-hour- 
day basis for all employees, feeling that we can 
maintain freight charges as at present, or even lower 
them, and at the same time pay the added enormous 
cost, without taxing the people to make up the dif
ference? Yet there is alarm in some quarters over 
such an attempt, such an impending catastrophe in 
high finance.

As we look over the turmoil of the times, is it not 
pertinent to ask that if we are to surrender the roads 
at such an hour as this, because powerless to grant 
relief, may we not as well surrender the form of 
government itself?

Somehow we seem to be rushing on the rocks. 
When we should be calm in the presence of world
wide disaster, there is unmistakable unrest. Why 
should certain internal conditions sting us like nettles 
when there is great trade activity and when capital 
is showing a consideration of labor, which labor is 
far from showing to capital? A two-billion-clollar 
balance of trade in our favor does not seem to be 
an unmixed blessing. National thrift should make 
us conserve these “ good times" to sustain us when 
the inevitable swing of the pendulum goes to the 
other side. Every day we read of advances in wages 
in industrial lines, voluntarily made, it would seem 
almost, in the face of good judgment, and yet the 
railroads stand powerless, unable to advance charges 
or wages and held at bay in the halls of Congress by 
the demands of union labor. Could anything, any 
parallel, more clearly point out to the people of the 
country the fact that the roads arc so restricted by 
the laws and by the control of commissions that they 
cannot function either according to their own in
herent powers or to the demands of the people at. 
large ?

Nothing short of common sense will save the 
American people from disaster, and from this dis
aster of government ownership, though it be far 
in the future. Common sense is an abundant pos
session of the common people, but it is not always, 
awake. And it is for the people to think upon this 
projected taking over of the roads before committees 
of Congress will have warrant for extended investi
gations that are purposeful.

Let but the common man, the middle man as we 
sometimes call him, the industrial toiler satisfied 
with his work and his wage, the farmer in his own 
field, the merchant in his own store, the mechanic 
in his own shop, divest his mind of a prejudice that 
is born of misrepresentation, and set it squarely to a 
determination of whether political control and own
ership of railroads will prove efficient and economical, 
and the question will be settled by an emphatic 
negative. And when he thinks logically, as he will, 
a step farther, he will invite Congress, as the Govern
ment, to let loose the leading strings now placed on 
the railroad companies, that they bo given a fair 
chance to work out their own problems, a chance 
they have not had in twenty years, and which they 
are better equipped to take at this time then ever 
before. Then Congress might cease to worry. 
Hercules might rest.

W A G E  IN C R E A S E S  A N D  T H E  R E L A T IO N S  BE
T W E E N  C A P IT A L  A N D  LABOR.

Increase in wages and various other concessions 
to labor have been a general phenomenon of the last 
two years, but the last few weeks have become 
pronounced and general. In all the more recent 
cases the increases have been voluntary and have 
been made in recognition of the rise in the cost of 
living and the hardship this imposes on the wage
earning classes. The action should be helpful in 
dissipating the notion so sedulously cultivated by 
some labor leaders, that capital takes no interest in 
the welfare of labor and that the employer is in
different to the lot of the employee.

Nothing could be so helpful in mollifying the 
bitterness and advancing the ultimate solution of the 
labor problem as to break the hold of the notion that 
there is a natural antagonism between employer and 
employee, between capital and labor. Many an
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employer has been employee, and the march is un
ceasing from the ranks of the many who receive 
the pay-envelope to the fewer in number who must 
often work quite as hard to find the means for filling 
the envelope. Capital is only the unconsumed 
remainder of tho products of labor. Capital is not 
idle, but working. Its owners are serious-minded 
men (and if they are mere recipients by inheritance 
they are liable to scatter instead of holding) so that 
it is for their interest to see the community of concern 
between holders of wealth and the workers who create 
wealth, and it is increasingly their disposition to 
recognize the responsibility which regards wealth as 
a public trust. This is not a mere generalizing 
which organized labor might deem a plea for for
bearance; it is a real and growing fact which labor 
ought to recognize and from which it ought to draw 
both encouragement and patience.

This is not now said for the first time, but it must 
be said and re-said until the effect is seen to begin, 
and then it will only need renewed urging. The 
antidote to strikes is the faith and practice of co
operation, in both the more general and the more 
specific and later sense of that term. Getting 
together, to reason together and work together, is 
the only escape from destructive attempts at coercion, 
for which the only compensation is that, like literal 
war itself, they sow the seeds of permanent peace.

M O D E R N  T E N D E N C IE S  I N  J A P A N — HER  
FOREIGN T R A D E  A D V A N T A G E S .

Recent legislation in Japan affecting its manu
facturing and trade interests is not likely to be 
followed by any important immediate results upon 
our commercial and financial relations with the 
Far East; but it is suggestive of certain tendencies 
which are sure to influence those relations in the 
not too distant future. This statement may at the 
present moment best be illustrated by the following 
three pieces of legislation. The first of these is the 
new factory law, which was promulgated some time 
ago, but was put into force on Sept. 1. The chief 
features of this law are the prohibition of employing 
as factory laborers boys and girls under twelve years 
of age or persons afflicted with tuberculosis, and the 
limitation of the working time to twelve hours out 
of every twenty hours.

Perhaps the most distinctive advantage which 
both China and Japan have hitherto enjoyed in 
competing for the trade of the Far East, and, indeed, 
in certain branches of industry, with the whole world, 
has been the low cost of labor, the long hours and 
low pay expected by every class of workmen. It 
has been held by foreign economists that the inferior 
skill and smaller .capital and less highly developed 
mechanism of manufacture and trade, together with 
the increased demands of the laboring classes, would 
ultimately, at least to a large extent, compensate 
for these advantages. But so far as Japan is con
cerned, its rapid and intelligent seizure of all the best 
modern methods of manufacture and commerce has 
been more than sufficient hitherto to enable them to 
maintain the advantages naturally accruing to the 
low cost of labor. In a word, Japan is better equipped 
for foreign competition than ever before. The re
sults of this recent factory legislation are not thought 
likely to be significant, at least at once, in lowering 
the chances of its success in bidding for the trade 
with China and other more remote foreign countries.

Another, and perhaps the second most important, 
advantage which Japan possesses in competition for 
Far Eastern and other foreign trade is its geograph
ical situation and the splendid development of its 
transportation facilities. No part of the various 
islands which constitute the Empire of Japan, or of 
its recently annexed territory of Korea, is far from 
the sea. The bulk of the manufacturing centres 
are on or near the seaboard, and the agricultural 
regions of both Japan and Korea are able to reach 
their various ports by short and cheap railway 
transportation. Thus every product of soil and shop 
and factory can be sent abroad at a minimum of 
expense. This fact is further emphasized and ex
plained by the Government ownership of most of the 
railways and by the Government subsidies in en
couragement of the building and running of merchant 
ships. Owing to the abnormal increase of ship
building, due to demands created by the war, the 
subsidies paid to the dockyards have increased so 
enormously that there is now an official proposal 
to reduce the amount. The present subsidy for 
steel steamers of 1,000 tons and upwards is at the 
rate of from yen 11 to yen 22 per ton, according to 
size, class and other particulars. An additional sub
sidy of 5 yen per horse-power has hitherto been 
granted on the engines, provided that Japanese 
material is used for most of the engine room equip
ment. In spite of this, up to the time of the present 
war, Japan imported a great many steamers. Now, 
on account of the war, they can no longer do so. 
The result has been the enormous stimulation of ship
building in Japan, to which reference has already 
been made. The present fiscal year the ship
building subsidies have jumped from yen 1,630,000 
to yen 3,120,000. They threaten in the near future 
to reach yen 6,000,000. But meantime the cost of 
building ships in Japan has greatly diminished. The 
official action takes the sensible shape (from which 
it is possible we might learn a lesson) of a proposal 
to reduce the present high duties on material, such 
as steel, teakwood, machinery and cabin acces
sories. There is no fear, then, that this advantage of 
geographical situation and transportation facilities, 
not only for coastwise trade and trade with China, 
but also for trade with America and Europe, will 
be otherwise than favorably affected by any such 
legislation as is now proposed. Japan already has a 
splendid fleet of merchant ships, and in the Mit
subishi and eleven other dockyards there are at the 
present time planned or under construction 137 ships 
with a total tonnage of 606,190 tons.

The third piece of legislation now proposed is of 
quite another order. It is that the laws of Korea 
should be changed and codified so as to bring them 
into conformity to the laws of Japan and of other 
foreign countries. Up to the time of the Japanese 
administration there were no laws to be depended 
upon, or even confidently to be appealed to, as 
regulating property rights of any kind in Korea. 
Titles to real estate were in an almost hopelessly 
chaotic condition. Rival claims to mining and other 
valuable rights could be obtained by intrigue at 
Court, and judicially affirmed or discredited accord
ing to the amount of bribe offered to the judge who 
decided them. Some foreign companies— one Ameri
can firm in particular— were laying claims to varied 
and valuable properties, to which they could show 
no title except their own word that the Emperor 
had promised them, or some document, somehow
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procured, which gave every evidence of being in
vented for that very purpose. Many lawsuits in
volving business relations between Japanese and 
Koreans, settlers from Japan in Korea, and foreigners 
already doing business, or wishing to do business, in 
Korea were difficult or impossible to settle so as to 
encourage the sense of justice in either one, not to 
say both, of the contending parties. To take an 
instance from an article written recently by a leading 
Japanese barrister: “ It is found impossible to estab
lish in Chosen branches of a company engaged in 
business in Japan, and companies in the mother 
country are obliged to do business in Chosen through 
their agents, whose legal function is very imperfect. 
As a matter of fact, agents are not branches and 
cannot lawfully represent their own concerns. 
Accordingly, lawsuits against agents must be brought 
against their main concerns, and many people in 
Chosen have had bitter experience of this anomaly, 
as, for instance, in the case of conflicts frequent of 
late between agents of insurance companies and their 
clients.”

There can be no doubt that when this legal reform 
of the whole system of doing business of every kind 
in Korea is thoroughly effected, while there will be 
less chance for the successful exploitation of the 
country on a large scale than there was under the 
old Emperor, there will be far better chances for 
both Japanese and other foreigners to do business 
in a legitimate way, and to gain a legitimate success 
in making investments.

The statistics of exports and imports for Japan 
proper and for Korea are always of interest to those 
who have a thoughtful eye on our chances for getting 
our full measure of trade with the Far East. During 
the middle ten days of September the value of imports 
in Japan increased 12% and the value of exports 
35% as compared with the preceding ten days. The 
increase was principally in copper, cotton, textile 
fabrics and hosiery for export, and in raw cotton, 
plate iron, sugar, paper and oil cake for import. 
Since January the aggregate excess of exports over 
imports has amounted to yen 185,250,000. The 
foreign trade of Chosen from Jan. 1 to Sept. 15 aggre
gated yen 33,423,000 in exports and yen 46,802,000 
in imports. The exports are largely beans, ox hides 
and cocoons; but there is also considerable copper, 
tungsten and iron ore sent abroad.

A Peking special on Aug. 28 reports that a loan of 
yen 1,000,000 has been concluded between the 
Chinese Government and the “ Japanese-Chinese 
Enterprise Co.” ; the money is to form a fund for the 
extension of the telephone service.

Two of the most interesting and even amusing of 
the recent minor items of business enterprises have 
a special bearing on our outlook toward the Far East. 
The Shibuya Bentwood Chair Factory in Tokyo has 
received an order from America through the Depart
ment of Agriculture and Commerce for 100,000 bent
wood chairs. What is going to happen to our 
foreign commerce? A few years ago the bentwood 
chairs, all the way from Tokyo itself, through Hong 
Kong, Singapore, Penang to Constantinople, were 
known as a peculiarly American product. Other 
Japanese firms are reputed to be exporting to this 
country large quantities of lawn-tennis racquets. 
Again, the same American firm which complained 
so bitterly of the treatment it received from Mar
quis Ito as Governor of Korea, butjwhich recently 
declared a 25% dividend on its investments in Korea

has applied to the Government for permission to open 
a mine for tungsten recently discovered on its valu
able gold-producing mines. The tungsten ores in 
this mine are reported to be blue in color and pecu
liarly good in quality.

We might mention also orders from England at 
yen 250 for 100 pounds of a kind of isinglass made 
from a gelatine-like substance taken from a Korean 
fish; the fact that a factory for making matches for 
export to Manchuria is to be established at Chem
ulpo, and other similar items of business enter
prises. If these things seem small when regarded 
as individual enterprises, it must be remembered 
that still in Japan far the greater aggregate of manu
factured products is done in small shops and private 
houses, and that far the greater proportion of the 
agricultural products is raised on farms of only 
a few hundred tsubo (1 tsubo= about 4 square 
yards) in dimensions. To-day the visitor can 
walk miles and miles of streets in the great city of 
Tokyo, on a summer evening, and look into houses 
where the father and a son or an apprentice or two 
are working at some form of manufacture, while one 
of the children, or more rarely the mother, is reading 
to the busy workmen out of the evening paper or 
from some book brought home from school. And 
they who most intelligently wish the highest welfare 
of Japan hope that this kind of labor will never be 
altogether superseded by the sweat shop or the 
great factory.

T H E  A T L A N T I C  COAST L I N E  R A ILR O A D  
REPORT.

In common with other railroads in the South the 
Atlantic Coast Line RR. Co. shows greatly im
proved results for the fiscal year ending June 30 1916. 
There has not, however, been a full recovery of the 
previous year’s loss, at least as far as the gross 
revenues are concerned, and that fact shows that, 
though conditions greatly improved as compared with 
the year preceding, they were not in all respects 
altogether favorable. The chief adverse circum
stance in the previous year was the collapse in the 
price of cotton following the outbreak of the war in 
Europe. From this there was complete recovery 
in the year under review, greatly changing the whole 
aspect of things, as can well be imagined considering 
what a great factor in affairs the cotton crop is in 
the South. However, the crop was a deficient one, 
and, while the rise in the price of the staple tended 
to revive spirits and quicken industrial activity in . 
all lines, it could not make good the loss in agri
cultural tonnage, and apparently also as a conse
quence of the smaller agricultural output activities 
were curtailed in other directions.

In the previous year gross revenues had declined 
from $36,832,779 to $31,536,474 and now for 1916 
there is a recovery to $34,445,110, leaving the total 
almost $2,500,000 less than two years ago. The 
Atlantic Coast Line RR. got its full share in the gen
eral prosperity prevailing, but obviously that pros
perity itself in the territory traversed by the sys
tem was not equal to that previously enjoyed. A 
large portion of the lines of the system run through 
a strip of territory along the seaboard which forms a 
part of the distinctive cotton belt, but where also 
agricultural interests generally predominate over 
everything else, there being indeed few other indus
tries to absorb the energies of the people. For the 
late year the tonnage in the products of agriculture
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aggregated only 1,697,912 tons, as against 1,874,531 
tons in 1915 and no less than 2,005,740 tons in 1914. 
Again, the mineral tonnage at 2,104,921 tons com
pares with 1,983,842 tons in 1915 but with no less 
than 2,974,472 tons in 1914. Similarly, the tonnage 
in manufactures at 2,620,023 tons compares with 
2,236,251 tons in 1915 but with 3,114,366 tons in 
1914. Forest products are the one leading group 
which shows continued improvement and at 4,406-, 
502 tons for 1916 comparison is with 3,132,356 tons 
in 1915 and 3,734,811 tons in 1914. Apparently 
the lumber tonnage has independent growth, but 
with that exception everything depends upon the 
agricultural outturn, and this was not a full average.

The feature of the report is the saving effected in 
the expenses. With a gain over 1915 of $2,908,635 
in the gross revenues, the addition to expenses was 
no more than $97,525 (and, were it not for the fact 
that taxes had increased $204,674, expenses would 
really have shown a decrease of $107,149), leaving, 
therefore, a gain in net of $2,811,110, and actually 
making the net higher than two years ago in face 
of the smaller total of the gross. That indicates 
good management, and efficiency of operations, 
and shows that at last the railroads— the Atlantic 
Coast Line in common with others— have regained 
control of their expenses. Up to two years ago 
it seemed as if net was destined to a constant de
cline, notwithstanding the steady gain in gross 
receipts. We showed in our review of the report 
for the previous year that in the four years from 
June 30 1910 to June 30 1914 gross had moved 
up from $29,810,267 to $36,832,779, but net 
earnings, after the deduction of taxes and expenses, 
had actually decreased from $9,987,150 in 1910 to 
$9,059,532 in 1914. In other words, with gross 
larger by $7,000,000 net had been reduced by nearly 
a million dollars— this, too, in face of a steady ad
vance in operating efficiency.

This Wasson the old basis of stating the revenues, 
the Inter-State Commerce Commission having pre
scribed a new classification of revenues and expendi
tures in an order effective July 1 1914. Owing to 
this change in the method of stating the accounts, 
direct comparison between the last two years and 
this preceding period is not possible. Using the 
figures for what they arc worth, however, compari
son between the 1914 results on the old basis and 
the 1915 figures on the new basis, showed a loss in 
gross injthejlatter year of $5,296,304, attended by a 
decrease in expenses of $3,279,933, leaving a loss in 
net of $2,016,371. The fact that now for 1916 we 
have a rocovery of $2,908,635 of this loss in gross 
with only a trifling addition to expenses, after the 
severe curtailment of the previous year, invests the 
showing'Jwith added significance. The result is due 
mainly tojgreater efficiency of operations, a fact 
which becomes very manifest when we study the 
details of the expenses and find that cost of conduct
ing transportation actually decreased in the sum of 
$74,91 l|in hico of the greatly extended amount of 
traffic moved and handled.

Besides greater efficiency in other directions, the 
improved net follows from the special attention 
given the development of the train-load. In the late 
year the number of tons of freight moved one mile 
increased 395,900,185, or 22.61%, while freight-train 
mileage increased no more than 365,753 miles, or 
5.44%. The report tells us that this followed from 
increasedjcar and train-loading and the use of super

heated locomotives. The addition to the average 
train-load during the twelve months was 39 tons. 
Conditions on the Atlantic Coast Line system are 
not such as to admit of a very high train-load, never
theless the lading of the trains is being steadily 
raised. For 1916 the average tons of freight moved 
per train mile was 274 against 235 tons in 1915, 225 
in 1914, 224 in 1913, 210 in 1912, 207 tons in 1911 
and 201 tons in 1910. At these figures comparison 
is with 194 tons in 1908-09, with 185 tons in 1907-08, 
with 178 tons in 1906-07 and with but 167 tons in 
1905-06. On account of the character of the ton
nage, rates realized rule higher on the Atlantic Coast 
Line system than on most other large systems, but 
this average is tending downward, and for 1916 was 
10.85 mills, against 12.03 mills per ton mile in 1915, 
12.17 mills in 1914, 12.03 mills in 1913, 12.30 mills 
in 1912, 12.15 mills in 1911, 12.73 mills in 1910, 
12.59 mills in 1909 and 13.13 mills in 1905. The 
effect of the larger train-load is to give the road in
creased earnings per train-mile, notwithstanding the 
decline in average rate realized. For 1916 the trains 
earned $2 98 per mile run, against $2 83 in 1915, 
$2 73 in 1914, $2 69 in 1913, $2 59 in 1912, $2 52 in 
1911, $2 56 in 1910, $2 44 in 1909, $2 29 in 1908, 
$2 20 in 1907, $2 17 in 1906 and $2 08 in 1905.

With the great increase in net earnings and also 
an increase in other income, the income account once 
more makes a very gratifying exhibit. In the pre
vious year the Atlantic Coast Line reduced its divi
dend from a basis of 7%  per annum to 5% , and this 
rate was continued through 1916. The requirement 
for this 5%  is only $3,427,900, as the company’s 
stock is $68,558,000. The income available for the 
purpose on the year’s operations was more than twice 
this amount, being $7,589,057. In brief, over 11% 
was earned on the shares.

This, however, gives an exaggerated idea of the 
return on the actual investment in the property. 
A statement contained in the 1913 report is again 
incorporated in the present report and is instructive 
as to the small amount that is being earned on the 
property investment, showing under what trying 
conditions our railroads are obliged to operate. The 
statement covers the last ten years, and gives for 
each of the years the total of the investment in the 
property, the amount of net income applicable to 
bond interest, dividends, improvement of property 
and strengthening of credit, and the rate of return 
which such net income represents on the amount of 
the investment. We reproduce this table here. It 
will be observed that the property investment has 
risen from $187,519,495 to $223,598,709, but that 
the return on the investment, though having im
proved considerably in the late year, was yet only 
6.18%, while the annual average for the whole of the 
ten years is below 6% , being only 5.77%.

Year ended 
June 30.

Properly
Investment.

Available
Income.

Per Cent on 
Investment.

1907............................. $187,519,495 52 $9,002,929 34 4.80
1908....... ..................... 188,914,505 22 9,131,634 48 4.83
1 9 0 9 . . . ...................... 196,600,199 09 10,979,931 19 5.58
1 9 1 0 - . . ......... ............ 190,632,216 45 12,934,306 80 6.58
1911______ _________ 201,239,805 66 13,061,766 59 6.49
1912............................. 205.319,088 67 12,785,780 55 6.23
1913------------------------ 217,284,946 62 13,757,970 85 6.33
1914_______________ 222,149,101 91 13,105,934 81 5.90
1915............................. 223,054,678 32 10,333,861 37 4.63
1916.................... ........ 223,598,709 32 13,812,079 94 6.18

Annual average___ $206,231,874 67 $11,890,619 59 5.77
Note.— Property investment does not include either cash or material 

and supplies on hand.

The Atlantic Coast Line RR. controls the Louis
ville & Nashville RR ., but the latter is operated as a 
separate property, and the same is true of the
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Charleston & Western Carolina and the Northwestern 
Railroad of South Carolina, which are also controlled. 
Altogether nearly 13,000 miles of road are owned or 
controlled. Control of the Louisville & Nashville is 
held through the ownership of $36,720,000 out of the 
$72,000,000 outstanding capital stock of that com
pany. The road being operated separately, the 
Coast Line Railroad’s investment in the same ap
pears merely in the dividends received on its holding 
of the stock of the company, the semi-annual divi
dend on which was restored to 33^% in August 1916 
after the previous cut to 23̂ % .

RESERVE BOARD DISAPPROVES INVESTMENTS IN  
FOREIGN TREASURY BILLS.

A  warning to national banks against the locking up of 
their funds in the purchase of treasury bills of foreign 
Governments, involving long-term obligations, was issued by 
the Federal Reserve Board on Monday last, N ov. 27. This 
edict of the Board followed the issuance of a statement last 
week by the Advisory Council of the Board, which an
nounced itself as in “ entire accord with the views expressed 
by the Board suggesting caution and moderation in the use 
of those credits, which, being open for a long period of 
renewals, lose their character as essentially self-liquidating 
transactions of short maturity.” The Reserve Board in its 
statement of Monday takes occasion to “ disclaim any inten
tion of discussing the finances of or reflecting upon the finan
cial stability of any nation, but wishes it understood that it 
seeks to deal only with general principles which affect all 
alike.”  Very naturally, however, the Board’s enunciation 
has been discussed almost entirely in connection with the 
proposal of J. P . Morgan & Co. to sell in the United States 
British Treasury notes for 30, 60 or 90 days, and secured by 
gold reserves held in Ottawa. H . P . Davison, of the firm, 
was reported in newspaper accounts to have conferred with 
members of the Board and with President Wilson on the 
subject on N ov. 18 in the matter, and out of this have 
grown rumors that the purpose was to have banks in the 
Reserve System authorized to purchase British Treasury 
bills as if they were bills of exchange to cover commercial 
transactions. As we have noted in another item, J. P. 
Morgan & Co. announced yesterday that they have been 
instructed by the British and French Governments to with
draw the proposed offering.

In its pronouncement concerning investments in short
term obligations of foreign countries, the Reserve Board 
states that “ while the loans may be short in form and 
severally may be collected at maturity, the object of the 
borrower must be to attempt to renew them collectively, with 
the result that the aggregate amount placed here will remain 
until such time as it may be advantageously converted into 
a long obligation.” Commenting upon “ the form which the 
most recent borrowing is taking,” the Board sets out that 
“ it would appear so attractive that unless a broader and 
national point of view bo adopted, individual banks might 
easily be tempted to invest in it to such an extent that the 
banking resources of this country employed in this manner 
might run into many hundreds of millions of dollars.” The 
Board, therefore, states that it deems it its duty “ to caution 
the member banks that it does not regard it in the interest 
of the country at this time that they invest in foreign treasury 
bills of this character.” The Board adds that it “ does not 
consider that it is called upon to advise private investors, 
but as the United States is fast becoming the banker of 
foreign countries in all parts of the world, it takes occasion 
to suggest that the investor should receive full and authori
tative data— particularly in the case of unsecured loans— in 
order that he may judge the future intelligently in the light 
of present conditions and in conjunction with the economio 
developments of the past.”

The following is the statement of the Board in its entirety:
In view o f  the contradictory reporta which have appeared in the press 

regarding its attitude toward the purchasing by banks in this country o f 
Treasury bills o f  foreign Governments, the Board deems it a duty to define 
its position clearly. In making this statement the Board desires to dis
claim any intention o f  discussing the finances o f  or reflecting upon the finan
cial stability o f  any nation, but wishes it understood that it seeks to deal 
only with general principles which affect all alike.

The Board does not share the view frequently expressed o f  late, that 
further Importations o f  large amounts o f  gold must o f  necessity prove a 
sourco o f  danger or disturbance to this country. That danger, the Board 
believes, will arise only in case the Inflowing gold should remain uncontrolled 
and bo permitted to become the basis o f  undesirable loan expansions and 
o f  Inflation. There are means, however, o f  controlling accessions o f  gold

by proper and voluntary co-operation o f  tho banks or, if need be, by legis
lative enactment. An important step in this direction would be tho antici
pation o f  the final transfer o f  reserves contemplated by tho Federal Reserve 
A ct to become effective on N ov. 16 1917.

This date could be advanced to February or March 1917. M em ber banks 
would then be placed on the permanent basis o f  their rosorve requirements 
and fictitious reserves would thon disappear, and the banks havo a clearer 
conception o f  actual reserve and financial conditions. It will then appear 
that while a large increase in the country's gold holdings has taken place 
the expansion o f loans and deposits has been such that there will not remain 
any excess o f  reserves, apart from the important reserve loaning power o f  
the Federal Reserve banks.

In these circumstances the Board feels that member banks should pursue 
a policy o f  keeping themselves liquid; o f  not loaning down to the legal limit, 
but o f  maintaining an excess o f  reserves not with reserve agents, whore their 
balances aro loaned out and constitute no actual reserve, but in their own 
vaults, or preferably, with their Federal Reserve banks. Tho Board 
believes that at this time banks should proceed with much caution in locking 
up their funds in long-term obligations or in investments which are short
term in form or name, but which, either by contract or through force o f  
circumstances, may in the aggregate have to be renewed until normal 
conditions return.

The Board does not undertake to forecast probabilities or to specify cir
cumstances which may become important factors in determining future con
ditions. Its concern and responsibility lies primarily with tho banking 
situation. If, however, our banking institutions have to Intervene be
cause foreign securities aro offered faster than they can be absorbed by 
investors— that is, their depositors— an element would be introduced into 
the situation which, if not kept under control, would tend toward Insta
bility and ultimate Injury to tho economic development o f  this country.

The natural absorbing power o f the investment market supplies an im
portant regulator o f  the volume o f  our sales to foreign countries to excess o f  
the goods that they send us. The form which tho most recent borrowing 
is taking, apart from reference to its intrinsic merits, makes it appear par
ticularly attractive as a banking investment. Tho Board, as a matter o f  
fact, understands that it is oxpected to place it primarily with banks. In 
fact it would appear so attractive that unless a broader and national point 
o f  view be adopted, individual banks might easily be tempted to invost 
in it to such an extent that the banking resources o f  this country employed 
in this manner might run into many hundreds o f  millions o f  dollars.

While the loans may be short in form and severally may be collected at 
maturity, the object o f the borrower must be to attempt to renew thorn col
lectively, with the result that the aggregate amount placed here will re
main until such tlmo as it may be advantageously converted into a long
term obligation.

It would, therefore, seem as a consequence that liquid funds o f our banks, 
which should be available for short credit facilities to our merchants, manu
facturers and farmers, would be exposed to the danger o f being absorbed 
for other purposes to disproportionate degree, especially in view o f tho fact 
that many o f our banks and trust companies aro already carrying sub
stantial amounts o f foreign obligations, and o f acceptances which they are 
under agreement to renew. The Board deems It, therefore, its duty to 
caution the member banks that It does not regard it in tho interest o f the 
country at this time that they Invest In foreign Treasury bills o f this char
acter.

The Board does not consider that It Is called upon to advise private in
vestors, but as tho United States is fast becoming tho banker o f foreign 
countries in all parts o f the world it takes occasion to suggest that the In
vestor should receive full and authoritative data— particularly in tho case 
o f unsecured loans— in order that ha may judge tho future intelligently 
in the light of present conditions and in conjunction with the economic 
developments o f the past.

The United States has now attained a position o f wealth and o f interna
tional financial power, which in the natural course o f events it could not 
have reached for a generation. W e must bo careful not to Impair this po
sition o f strength and independence. While it is true that a slowing down 
in the process o f credits extension may mean somo curtailment of our ab
normally stimulated export trade to certain countries, we need not fear 
that our business will fall o ff precipitately should wo become more con
servative in the matter o f investing In loans, because there are still hun
dreds o f millions o f our own and foreign securities held abroad which our 
investors would be glad to take over, and, moreover, trado can be stimu
lated In other directions.

In the opinion o f the Board, it is tho duty o f our banks to remain liquid 
In order that they may be ablo to continue to respond to our hone require
ments, the naturo and scope o f which none can foresee, and in order that 
our present economic and financial strength may be maintained, when, 
at the end o f the war, wo shall wish to do our full share in the work o f inter
national reconstruction and development which will then lie ahead of us, 
and when a clearer understanding o f economic conditions as they will then 
exist, will enablo this country more safely and intelligently to do its proper 
part in the financial rehabilitation o f the world.

It was stated on Tuesday that the Reservo Board’s warning 
would effect no change in the plans of J. P. Morgan & Co. 
with respect to its offering of British and French Treasury 
notes about Deo. 1. It was stated at the same time that 
the notes were to be paid at maturity, and that this was 
the intention from tho very outset of the negotiations. As 
to the interest rate, it is said that a somwhat higher rate than 
was originally planned would bo fixed in view of the ad
vancing money rates. A  member of tho firm of J. P . 
Morgan. & Co. took occasion to explain on Tuesday more in 
detail the meaning of their statement of N ov. 24, announcing 
that the notes would be offered. That statement had said 
that the notes would be offered in “ limited amounts.”  It 
was explained on Tuesday that by “ limited” was meant 
“ relatively small”  amounts. In somo quarters the an
nouncement had been interpreted to mean that the issue 
would be limitd, as distinguished from the unlimited issues 
abroad. The firm’s statement of the 24th announcing its 
proposal to offer the Treasury notes, read as follows:

In response to Inquiries we are able to stato that the British and French 
Government Treasuries have each authorized the sale in this market o f  a 
limited amount o f their short-term bills, running at various maturities 
from thirty days to six months. .

These bills, which In form aro much similar to New York City rovenue 
bills, will be payable in dollars in New York C ity. They will probably be
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available for purchase on or about Dec. 1 and at rates based largely upon 
money market conditions.

The announcement concerning the withdrawal of the 
notes, made yesterday, appears under a separate head in 
to-day’s issue of our paper.

One of tho local bankers who took occasion to comment 
upon the Reserve Board’s action was J. E . Rovcnsky, Vice
President of tho National Bank of Commerce, who was 
quoted as follows:

M y objection to tho principle laid down in tho Federal Reserve Board’s 
statement Is wholly concerned with its effect on the market for our securi
ties abroad. W® have borrowed hundreds o f millions abroad, and will need 
hundreds o f  millions more for tho development o f  tho vast country in the 
interior. N ow, there are but four ways in which Europe can pay for what 
is boing bought from us. Europe m ay export goods to us, or send us 
gold, or sell back to us our own securities, or sell us her notes and bonds.

At tho present time Europe cannot possibly pay for goods bought from 
us by exports o f  other goods. Wo don ’t want a flood o f gold. Then, if  we 
refuse to take Europe’s evidences o f  debt, there remains tho method of 
repurchasing our own securities.

lint if these securities are sent back in largo volume, and tho European 
markets almost denuded o f them, when the war is over these issues will 
scarcely be quoted on tho European exchanges. The market for them 
there will lie narrow, and no investor cares to buy a security for which 
there is an inactive or a narrow market. So, after having spent three- 
quarters o f  a century in building up a market for our issues abroad, wo 
shall have ourselves destroyed it at a blow. And should wo want to 
borrow again in the years to come, we would have to re-establish that 
market at great cost and pains.

At the State Department on Tuesday specific denial was 
given to the report that tho action of the Reserve Board in 
warning investors, including member banks, against locking 
up their funds in long-time foreign obligations, was based 
either on tho assumption that neutrality would be violated, 
or for tho purpose of retaliation for other acts. While 
members of the Reserve Board are said to have discussed the 
now policy with tho State Department, they aro reported tQ 
have been informed that tho question at issue had no inter
national significance, so far as tho diplomats could see, but 
was a purely domestic matter.

A . D . Wei ton, head of the Department of Public Relations 
of tho American Bankers’ Association, had the following to 
say on Wednesday, according to tho “ Financial America,” 
regarding the warning issued by tho Federal Reserve Board:

Tills is the first timo in tho history o f  the country when wo have had an 
authoritative body take such an action when business was proceeding at a 
headlong pace. In tho last half-century wo have had constantly recurring 
instances o f  periods o f  prosperity culminating in financial crashes. Tho 
Federal Reserve Board is in possession o f  far more exhaustive and authentic 
information than any single bank or group o f  banks, and hence is in a 
position to caution bankers not to yield to tho temptations to placo their 
institutions in an unliquid condition.

When officials o f tho Bank o f England desire to seo business slow up they 
raise tho discount rate. This Is just as much a warning as it has been found 
necessary to give, and the practice has been employed successfully for 
years. When the European war started the discount rate was raised to 
10% by the Bank o f England, which was equivalent to a suspension o f all 
commercial activities until an inventory had been taken and until it was 
ascertained just where the country stood financially.

Tho rediscount rate o f  the Federal Reserve System has not been developed 
as yet to tho point where it reflects witli accuracy the business conditions 
o f  tho United States. I f  the banks o f tho country wero freely rediscounting 
paper it would mean something to have tho rediscount rate lowered or 
raised by tho Federal Reserve Board. But until such a timo when a sharp 
advance in these rates will admonish bankers that they aro proceeding 
unwisely, the only recourse o f  tho Board will bo to issue warnings o f  the 
nature o f  their recent utterance.

This admonition was not intended as a notice not to go ahead witli the 
sale o f  tho British and French Treasury bills. Its purposo was simply to 
advise tho bankers not to purchase a proportion o f such obligations as 
might later prove embarrassing. As far as tho Individual bank is con
cerned, the Exchequer notes are not renewable, it is true. But tin' Federal 
Reserve Board does not see the individual bank. It looks at the banking 
system o f tho country as a whole. Realizing that tho Allied Governments 
liavo no intention o f paying these obligations at maturity, but obviously 
intonds renewing them, at least until tho war is over, tho Board perceived 
tho danger o f  tho country’s financial capacity becoming choked witli long
term transactions.

Suppose an individual bank does buy S i,000,000 wortli o f  these obliga
tions and insists upon payment lit maturity. The bills will have to bo re
financed in this country and it will develop into a case o f  ono bank washing 
its hands at tho expense o f another. At tho close o f  tho war, if tho belliger
ents dosiro to refund these bills into long-time securities, the banks o f this 
country will bo practically forced to sanction the procedure.

Tlioy will bo in the position o f an individual who has extended credit to 
another until finally it comes to tho placo whero tho debtor is unable to 
meet ills obligations, but offers to give a long-time mortgage. Having no 
Other alternative, tiro creditor must accept. This was tho eventuality 
which the Federal Reserve Board feared in issuing its warning to American 
bankers. It is tho first essential o f  a commercial bank to keep itself in 
a liquid state and the duty o f tho Board to check a tendency in tho opposite 
direction. _____________________  '

J.P. MORGAN tfc CO. ANNOUNCE WITHDRAWAL OF 
BRITISH AND FRENCH TREASURY BILLS.

Therexpected offering of British and French Treasury bills, 
which, in accordance with tho previous announcement of
J. P. Morgan & C o., was to havo been mado yesterday, will 
not tako place. The firm, in a statement issued yesterday, 
mado it known that instructions had been recoived from tho 
British and French Governments to withdraw tho bills from

sale, the financial representatives of those Governments ex
plaining that the latter’s action was due to the “ desire to 
show every regard to the Federal .Reserve Board.” The 
Board’s statement of last Tuesday advising against the in
vestment of short-term foreign Treasury bills, is given in full 
in another column, wherein we also refer to the announce
ment made by J. P . Morgan & Co. on N ov. 24 of the offering 
which it had proposed to make. Its statement of yesterday 
with regard to the withdrawal of the issues said:

W o have been instructed by the British and French Governments to 
withdraw their treasury bills from sale. We havo accordingly expressed 
to those institutions and investors which had already placed orders with 
us for these securities the wish to bo released from tho obligation to deliver, 
and they havo been good enough to accede.

This action is because, as explained by the British Chancellor o f the 
Exchequer and by the French Minister o f  Finance, these governments 
desire to show every regard to the Federal Reserve Board, a governmental 
body o f which the Secretary o f the Treasury and the Comptroller o f  the 
Currency are ex-officio members.

We may add that tho sale o f a limited amount o f  these treasury bills, 
payable in dollars in New York, havo never been an essential part o f the 
Allied Governments’ financial plan, but have for some time been under 
consideration with a view to furnishing a credit medium that would accom 
modate the American banking demand for an instrument o f  short maturity 
and o f such limited volume that the Government could always undertake 
to lay down gold in New York sufficient to meet the matured bills.

It was believed further that these bills would have furnished, at the end 
of tho war, an excellent measure o f protection to the American financial 
situation, inasmuch as these steadily maturing obligations o f  the foreign 
governments would have tended to prevent heavy drafts o f  gold from this 
market.

PI. P. Davison, who gave out yesterday’s statement on 
behalf of J. P. Morgan & Co., said that there had been a 
heavy inquiry for the securities since the announcement was 
first made and that a large amount of applications were 
received yesterday. M r. Davison would advance no opinion 
as to the method that would be followed by Great Britain 
and France as to future contracts for munitions or the pay
ment for tho same. In response to the question as to 
whether those countries did not have a large amount of securi
ties which could be used as collateral for further loans, M r. 
Davison said: “ They still have unlimited wealth and vast 
amounts of securities.”

ELLIOTT C. McDOUGAL ON RESERVE BOARD'S 
WARNING.

I he action of the Federal Reserve Board in warning 
member banks against the purchase of foreign treasury 
notes leads Elliott C . McDougal, President of tho Bank of 
Buffalo at Buffalo, N . Y .,  to point out that State bank and 
trust companies, if inclined to take a selfish viewpoint of 
tho situation, might felicitate themselves that tho probable 
result of the Board’s pronouncement would be to inuro to 
the benefit of the State institutions. Wo quote what he 
has to say below:

Although cautiously worded, the effect o f  the pronunciamenlo o f  the 
Federal Reserve Board discouraging investments in foreign securities, which 
pronunciamento is theoretically sound but practically unsound, will be 
exactly tho same as if the notico were flatly served upon national banks 
to the effect that they are not to be allowed to use their best judgment 
concerning the conduct o f  their own businesses, and that any national bank 
disregarding the warning will be in disfavor with tho Federal Reserve 
Board. The interests involved are tremendous. They touch the general 
prosperity o f  this country and tho welfare o f  hundreds o f  thousands o f  Indi
vidual stockholders o f  national banks. It is not improper to say at this 
time that bankers do not regard an opinion from the Federal Reserve Board 
as highly as thoy would regard an opinion from tho Federal Advisory Coun
cil, which latter body is composed o f trained bankers who have the confi
dence o f  tho entire banking fraternity o f  the United States. It is clearly 
the duty o f  tho Federal Advisory Council to speak at once with no uncertain 
voice. Should Stato banks and trust companies look at this situation from 
a selfish and narrow viewpoint, they might congratulate themselves that 
the probable result will bo to throw to Stato banks and trust companies, 
on even more profitable terms than now prevail, much more desirable 
business that otherwise would go to national banks.

RESERVE BOARD AND ADVISORY COUNCIL SEE NO 
DANGER IN GOLD IMPORTS.

The view that no dangers need come from further im
portations of gold in settlement of our heavy trade balances, 
provided proper methods aro employed to control the gold 
and to prevent undue expansion, was expressed by members 
of tho Federal Reserve Board and the Federal Advisory 
Council in a statement issued last week following a two-days’ 
joint conference. The statement also contained the infor
mation that tho Council was in “ entire accord with the views 
already expressed by the Reserve Board, suggesting caution 
and moderation in the use of those credits, which being open 
for a long period of renewals, lose their character as essen
tially self liquidating transactions of short maturity.” The 
recommendation was renewed by the Council that the 
National Bank Act bo amended so as to enable national 
banks in Reserve and Central Reserve cities to establish 
branches, and the Council also recommended that Congress 
be asked to amend the Federal Reserve Act “ so as to provide
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that tho final steps specified in tho Act be taken early in the 
year 1917, instead of in November of that year, as now 
provided, so that balances with reserve agents should cease 
to bo counted as reservo after February or March 1917.” 
Wo print tho statement below :

Tho Federal Advisory Council, which closed its regular quarterly session 
hero to-day, devoted its attention to a survey o f business conditions through
out tho country, the reservo conditions in the several districts, and in this 
connection to a consideration o f the situation produced by tho large and 
continuing imports of gold.

Members o f tho Reserve Hoard and o f tho Advisory Council expressed the 
view that there are no dangers that need come from further importations of 
gold in settlement of our heavy trade balances, provided proper methods 
are employed to control tho gold and to prevent undue expansion. Tho 
consensus o f opinion is that a general adherence to a policy of prudence and 
conservatism would be tho surest means o f maintaining our present prosper
ous conditions.

The Council announced itself as in entire accord with the views already 
expressed by the Reserve Board, suggesting caution and moderation in tho 
use o f  those credits which, being open for a long period of renewals, lose 
their character as essentially self liquidating transactions o f short maturity.

The Council renewed its recommendation that the National Bank Act 
bo amended so as to enable national banks in Reservo and Central Reserve 
cities to establish branches within thoso cities.

Another recommendation made by tho Council was to ask Congress at 
its approaching session to amend tho Federal Reservo Act so as to provide 
that tho final steps specified in tho A ct be taken early in tho year 1917 
Instead o f in November o f that year as now provided, so that balances with 
Reservo agents should cease to be counted as reservo after February or 
March 1917. This change would reduce materially tho present excess 
reserves and tho so-called “ reserves" now kept by country banks with 
correspondent banks would henceforth bo considered properly as bank 
balances only.

This is a cliango which under tho law must bo mado not later than N ov. 10 
1917. In tho opinion o f tho P'ederal Advisory Council and o f tho Federal 
Iteservo Board, it would bo effected now or in the near futuro without in
convenience and to the real benefit o f tho country. Both bodies agreed 
that it would be highly desirablo to mako this change at a time when wo are 
certain that it can bo done without any shock or jar, and when the increase 
o f real reservo with tho Federal Reserve banks would be so effective in 
strengthening tho control o f  the country's gold supply and would at tho 
same timo minimizo any apprehension that might bo felt because o f its 
increasing volume.

While all members o f the Council represented excellent business con
ditions in their districts, statements were mado that here and thero some 
indications of increasing demand for credit facilities are to bo noted, as 
well as a tendency on tho part of somo banks toward over-investment of 
funds.

Tlio members of the Advisory Council are:
Daniel C . W ing, President o f tho First National Bank of Boston; J. P* 

Morgan o f J. I*. Morgan & C o ., New York; L. L . Rue, President o f tho 
Philadelphia National Bank; W . S. Rowe, President o f the First National 
Bank o f Cincinnati; J. W . Norwood o f tho Norwood National Bank of 
Greenville, S. C .; C . A. Lyerly, President of the First National Bank of 
Chattanooga; James B . Forgan, Chairman o f tho Board o f tho First Na
tional Bank o f Chicago; C. T . Jaffray, Vice-President o f tho First 
National Bank o f Minneapolis; E. F. Swinnoy, President of tho First Na
tional Bank of Kansas City; T . J. Record, President o f the City National 
Bank o f Paris, T ex., and Herbert Floishhacker, President o f the Anglo & 
London & Paris National Bank of San Francisco.

In dilating upon tho statement printed above, so far as it 
concerned tho attitude of the Advisory Council and the 
Reserve Board toward the purchase by member banks of 
short term notes of foreign countries, the New York“ Times,” 
of the 26th inst. said:

Tho meaning o f  this statement becamo clear to-day. It is that tho banks 
o f tho Reservo system must not allow themselves to accept paper which 
they will find necessary to extend by successive renowals and oventually 
convert into an investment. The statement is a mild and somewhat 
cryptic caution. It is expected that a later utterance on tho subjoct from 
the Reserve Board will bo more explicit. [This later pronouncement o f  the 
Board is published in another column in to-day’s lssuo o f our paper.—  
Editor.]

It is understood that tho Advisory Council was unanimous in tho position 
taken, and no differences are found in tho Rosorvo Board as to requiring the 
banks to adhoro to tho original and central purpose o f  tho Reserve system 
which is to confine the operations o f  the banks to the commercial activities 
o f  the American people. Tho present fear is that as each month passes 
thero will bo a continual increase o f  tho amount o f  foreign notes presented 
to our banks until finally they would absorb tho excess currency and en
croach seriously on the liquid resources o f  tho entiro banking system.

Tho Advisory Council had in mind British Treasury notes and others that 
have been offered for discount recontly.

So far only one transaction on a largo scalo has been recorded where 
Government notes have been accepted by an American bank in a manner 
to challenge tho attention o f tho Federal Reserve Board. In this deal 
French Treasury notes were taken with tho understanding that at tho end 
o f ninety days they should have five further renewals. What will bo done 
with this paper at tho end o f the fifteen months is problematical. It is 
clear, in tho opinion o f officials concerned, that the transaction passes out 
o f  tho category o f  ordinary liquid banking transactions, and is virtually 
a long-timo loan, as tho notes will unavoidably bo refunded in long-term 
bonds. Tho opinion is held here that any multiplication o f such business 
would soon dofoat tho purpose o f  tho Resorvo systom and result in making 
money harder and tho demand for rolief by re-discount o f  our onw domestic 
paper grow immeasurably in order to tako caro o f  tho foreign loans.

Members o f  tho Federal Reserve Board say they have approached tho 
matter with fair and open minds. Their discussion, it is said, was free from 
any suspicion o f bias or anything other than an absolutely neutral view. 
It simply happens, they say, that just at this timo British notes como into 
tho limelight and it would bo just tho samo if Russian or German or Italian 
notes were offered.

That it is a very ticklish matter is admitted. But tho law, it is said, is 
oxplicit as to tho character o f  discounts allowed. They must bo o f  a 
commercial and domestic character and tho paper o f  a foreign government 
is not eligible for discount by a member bank. The notes o f  tho Govern
ment o f  tho United States but not tho notes o f  a foreign Bower may bo 
discounted. Tho regional banks could not, under tho law, discount tho 
notes o f  a foreign government. Member banks may, but they must keep 
to tho law, and tho maturity o f  such notes is fixed by law at ninoty days. 
It Is assorted that any agreement by momber banks generally to accept
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tho notes o f  a foreign government for repeated renewals and ultimate 
conversion into bonds would bo in violation o f  tho law and would bo cen
sured by tho Iteservo Board.

Thero is no fear that British Treasury notes or the notes o f any o f the 
great Powers will not prove to bo good. Tho necessity o f preserving tho 
external credit o f these Powers, ic is believed, would cause them to protect 
their notes. Whatever they might see fit to do as a matter o f military 
necessity or national defenso as to their internal credit, they would not 
vitiato their financial agreements in this country. These British and other 
treasury notes aro in dollars and cents, and not shillings and pounds. 
Grea,t Britain would not undertake to exercise taxing power over them as it 
might over similar notes, which have been placed in its own banks to tho 
amount o f over $5,000,000,000, constituting that much addition to its war 
debt, already well up toward $20,000,000,000. Tho British Government 
could place a tax o f 50%  on its internal treasury notes and tho holders 
could not help themselves. But this, it was pointed out, would never bo 
done in tho case o f  the notes proposed to bo offered to American banks.

The explanation was mado to-day that with tho practical certainty that 
any such volume o f Treasury notes as is proposed to bo placed in our banks 
could not be taken up at their maturity or even after repeated renewals, 
tho debtor nation would be forced to go into tho security market and try 
to got buyers for bonds in order to take up tho notes. Tho belligerent 
countries, it was said, aro now pressing hard for help in both our coin- 
merical banking resources and also in our investment market. Long 
before tho war ends it is altogether likely that tho American investor will 
have bought all tho war securities ho can absorb. Then to go into that 
market with the tremendously accumulated volumo o f bank acceptances 
and endeavor to convert them into twenty-year bonds would bo to invito 
refusal from an investment public already overstocked with European 
war bonds.

As tho matter was explained to-day these, roughly, aro phases o f a danger 
that seems to bo looming up beforo tho banking system of tho United States. 
It is not unlikely that within a short time some action looking to a practical 
adjustment o f tho matter will bo forthcoming. The Reserve Board has 
been alert to tho possiblo dangers to the member banks in accepting foreign 
Treasury notes without realizing that they were entering into a prolonged 
transaction inconsistent with the ruling purpose o f  tho Reserve systom to 
keep our banking resources always liquid and available for our own com 
mercial needs. In effect, It was said, the situation is comparable to tho 
present condition where tho export o f foodstuffs is croating steadily highor 
prices for our own people. As to that, however, thoro Is no law o f pro
hibition, but thero is restriction on banking, and it was said to-day that 
enforcement was likely to bo applied.

SYNDICATE CLOSE BOOKS FOR FRENCH MUNICIPAL  
LOANS AGGREGATING $60,000,000.

Kuhn, Loob & Co. of Now York City, syndicate managers, 
closed tlio subscription books on N ov. 28th for the $20,000,
000 city of Bordeaux, $20,000,000 City of Lyons and tho 
$20,000,000 City of Marseilles 6 %  three-year gold bonds, 
offered at 98 and interest, yielding about 6 % % , the par
ticulars of which were given in these columns on N ov. 25, 
pago 1933.

As stated by us last week tho syndicate underwriting thoso 
bonds agreed to take $36,000,000 “ firm” out of tho $60,
000,000, the other $24,000,000 being subject to option. Of 
tho $36,000,000 thero have been sold to the public about 
65 to 7 0 % , tho remainder being for tho present hold to
gether under the control of the syndicate managers for grad
ual placing with the public.

It is understood that the recent firmness of money rates, 
tho announcement of tho intended placing of French and 
English Treasury notes in America to an unstated amount, 
(an intention which is not to bo carried out now) and 
especially tho resultant militant position takon by tho 
Federal Reserve Board on the subjoct of purchases by 
banks of short term foreign Government securities, militated 
against the complete success of tho offering. In face of 
theso handicaps tho results on thoso bond issues, it is felt, 
must bo regarded as boing as good as could bo cxpoctod.

LOAN OF $5,000,000 APPROVED BY CHINESE 
PARLIAMENT.

Tho $5,000,000 6 %  three-year gold loan, recently negotia
ted between tho Republic of China and tho Continental & 
Commercial Trust & Savings Bank of Chicago and Chandler 
& Co., Inc., of New York and Philadelphia, and later dis
posed of by theso bankers to tho public at 97 A  and inter
est, yielding tho investor about 6 .9 0 % , was approved by 
tho Chineso Senate on N ov. 24. There was slight opposi
tion, it is said, to tho loan. Several days ago tho loan was 
passed upon favorably by tho Lower House of tho Chineso 
Parliament. Full particulars of tho loan were given in our 
issuo of last week, pages 1934 and 1935.

SWEDISH GOVERNMENT PAYS  $5,000,000 6 %  
TREASURY NOTES DUE DECEMBER 1.

Tho $5,000,000 2-year 6 %  Treasury notes of tho Swedish 
Government put out at par and interest in Doc. 1914 by 
Kuhn, Loeb & Co. and tho National City Bank, both of New 
York City, were paid off yesterday (Dec. 1), tho dato of their 
maturity. Tho principal purpose of this loan, as previously 
stated by us at tho timo wo published tho particulars of tho 
issue in tho “ Chroniclo” of Dec. 5 1914, pago 1692, was to 
provide tho Swedish Government with credits in this country 
for the purchase of various commodities.

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



Deo. 2 1916.] THE CHRONICLE 2031
BRITISH TREASURY'S CALL FOR ARGENTINE AND  

CHILEAN SECURITIES UNDER SCHEME B.
In a notioo published in the London papers of November 2, 

the Lord Commissioners of the British Treasury in further
ance of their plans for the regulation of foreign exchanges 
announced that of tho securities suitable for deposit under 
the Scheme B , they desired to receive on deposit as soon as 

possible all tho holdings of Argentine and Chilean securities 
set out below:

A rgen tine G overnm ent.
3 A %  External Bonds, 1889.
4%  Bonds, 1897.
4%  Railway Guarantees Rescission 

Bonds, 1897-99.
4% Loan, 1898.
4%  Bonds, 1899.
4%  Bonds (1900), Laws 3378 and 3783. 
4%  Bonds (1900), Laws 3378 and 3885. 
4% Bonds, 1908.
4%  Loan, 1910.
4 'A%  Internal Gold Loan, 1888.
‘i'A % Sterling Conversion Loan, 1888-89. 
5%  Loan, 1884.
5%  Loan, 1886-87.
5%  Treasury Conversion Bonds, 1887. 
5%  Loan, 1887-88-89 (North Central 

Railway Extension).
5%  Railway Bonds, 1890.
6%  Buenos Aires Water Supply and 

Drainage Bonds, 1892.
Port of Buenos Aires 5%  Debentures. 
5%  Internal Gold Loan, 1907.
5%  Internal Gobi Loan, 1909.
5%  Internal Gold Loan, 1910.
Port of the Capital (Buenos Aires) 5% 

Bonds.
5%  Irrigation Bonds (1st Series).

C h ilian  G overnm ent.
4 'A% Loan, 1885.
4 'A% Loan, 1886.
4 'A% Loan, 1887.
4 'A% Gold Loan. 1889.
4 'A%  Bonds, 1S93.
4 'A%  Loan, 1895.
4 A  % Cociulrabo Railway Bonds. 
i'A % Gold Loan, 1906.
4 'A%  Bonds (Law of 7th September, 

1910).
5%  Loan, 1892.
5% Loan, 1896.
5% Loan, 1905.
5%  Loan, 1909.
5%  Loan, 1910.
5% Loan, 1911, 1st Series.
5%  Loan, 1911, 2nd Series.
5%  Annuities, Series A.
5%  Annuities, Series B.
5%  Annuities, Series G.
Chilian Northern Railway Company 5%  

1st Mortgage Debentures (Guaran
teed by Chilian Government).

Scliomo B , as wo have heretofore noted, comprises 
Canadian and neutral Government securities mobilized by 
tho British Government; Schomo “ A ” constitutes tho 
American mobilized securities.

SAO PAULO, BRAZIL, LOAN OF $5,500,000 ALL SOLD.
William Morris Imbrie & Co., Tho Equitablo Trust Co., 

Sponcor Trask & Co. and E . H . Rollins & Sons, all of 
Now York City composing tho syndicato which handled tho 
$5,500,000 G% City of Sao Paulo, Brazil, serial external 
gold loan, described in these columns last wcok, advise us 
that tho entiro issue has been disposed of. Tho bonds, 
which aro in denomination of $1,000 and dated Dec. 1 191o| 
wero offered to the public upon tho following terms:
Amount. Maturity. Price. Yield.
3550,000 Jan.

550 .000 Jan.
550.000 Jan.
550 .000 Jan.
550.000 Jan.

1919 100.00 6 %
1920 99.31 6 k  %
1921 99.11 6 14%
1922 97.80 6'A %
1923 97.52 6 A %

Amount. Maturity. 
$550,000 Jan. I 1924

550.000 Jan. 1 1925
550.000 Jan. 1 1926
550.000 Jan. 1 1927
550.000 Jan. 1 1928

COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS.

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

ASSETS.

G old  and subsidiary co in—
In  C a n ada_______________
E ls o w h e r o _______________

Oct. 31 1916. Sept. 30 1916. June 3 0  1914.

48 ,667,428 45 ,096,252 28,948 841
19.929,893 17.160:11118.593,157

T ota l .........................................  67,260,585
D om in ion  n otes_________________  122,667,017
D eposit  w ith M ln ’er o f  Finance 

for security  o f  noto circulation 6 ,856,837 
D eposit In central go ld  reserves 35,660.000
D ue from  banks________________  204,107,821
Loans and d iscou n ts____________  906,106,268
B on ds, securities, & c ....................  270,110,096
C all and short loans in C a n ad a . 90,412,023 
Call and short loans olsewhere

than in C a n ada...........................  189,316,216
O ther assets_____________________  76,333 122

T o t a l ........................... .................. 1 ,968,940,015
L IA B IL IT IE S .

134,433,652

6,854,266
24,010,000

182,383,952
873 ,141:427
269,429 ,326

88,145,851

173,877,5.86 
76,302,363

46,108,952
92,114,482

6,667,568
3,050,000

123,608,930
925,681 ,966
102,344,120
67,401,484

137,120,167
71,209,738

1.893,604,568 1 .575,307.413

but to create a permanant court for the settlement of dis
putes which may hereafter arise among the nations of the 
world.

M r. Schiff, whose remarks have attracted no little at
tention, in pointing out tho urgency of immediate action by 
tho League without waiting for tho present conflict to cease, 
asked whether it was really tho intention “ to sit still and 
await the movement when, of the powers now facing each 
other, one side or the other shall have become completely 
exhausted and vanquished, brought to its knees and com
pelled into the acceptance of whatever terms the victors 
may deem well to grant, before the proposed League to 
Enforce Peace shall, through America’s initiative, be brought 
into existence” ? “ Can it for a moment be imagined,” said 
M r. Schiff, “ that a peace entered into as just outlined can 
have real permanency, and that a League to Enforce Peace, 
however powerful in the long run, be able to maintain a 
peace thus concluded?” “ The league of nations,” he 
added, “ we strive to organize can become of value only if it 
be brought into the world as a twin to a peace at once just 
and satisfactory to all of tho present belligerents. Thus 
alono, we believe, as we fervently hope, the present deplor
able and unfortunate conflict, when ended, can be followed 
by lasting and, if necessary, enforceable peace.”  His 
remarks in full were as follows:

A ll oyes aro turned to  A m erica  in tho h ope  that ou r cou n try  m ay  take the 
in itiative in calling in to being a w orld -w ido  m ovem en t destined to  g ive  
assurance th at, after the terrible co n flic t  now  raging across the A tla n tic
shall have ended— and all m ankind desirso to  see it ended before  very  lon g__
tho w orld  shall n o t again becom e su b jected  to tho terrors and to  the bruta li
ties w h ich , in ou r ow n  tim e, h ave unchained passions as n ever since the 
dark  ages, and in de fia n ce  o f  ail civ iliza tion  has set nation  against nation  
in fierce and m orta l com b a t. E ven  n ow , w hen nearly tw o  years and a h a l f  
h ave passed since these com batan ts h ave sprung u pon  on e  another, this- 
titan ic  struggle is n o t on ly  still raging, b u t is con stan tly  grow in g  in fu ry .

N o  d o u b t, because o f  this terrible  experience, m ankind is now  passing 
through tho m ovem en t w hich  has been recently  in itiated in  this cou n try  
for the form ation  o f  a League to  E n force  P eace has evok ed  im m ediate ' 
interest, n ot a lone in A m erica , bu t a lm ost everyw here— and perhaps n o - 
whero to  a greater extent than w ith in  tho nations engagod in this furious- 
w orld  w ar.

The lines upon  w hich  the L cagu o to  E n force  P eace  is to  bo called  in to  
being aro, as I understand it, m ost sim ple. T h o  proposition  is to  form  a 
union o f  nations, largo and sm all, to  enter in to a firm  and lasting p a ct 
for  the settlem ent o f  d ifferences, o f  w hatever nature, w hich m a y  arise 
betw een either o f  them  hereafter, through tho m edium  o f  a W orld  C ou rt, 
backed b y  an adequate force  to  com p el, ifnecessary , obed ien ce  to  the co u r t ’s 
m andates.

I1 h is, as I understand it . Is in sh ort to  bo tho program  o f  tho pro jected  
League to  E n force  Peaco, w hich  m en o f  vision  in our cou n try  p ropose  to  
call in to existence. T h o p roposition  is well tim ed, is destined , i f  properly  
carried in to e ffect, to  becom e far-reaching and well w orth  the best e ffort 
o f  tho highest intellects and the strongest energies in ou r nation ; nor can it 
bo d ou b ted  th at, a fter present passions shall h ave  subsided and passed 
aw ay , th is m ovem en t is certain to  fin d  ready su pport and co-op era tion  
am ong the leading nations o f  tho w orld . W ero this expectation  n o t ju sti
fied , life in this w orld  o f  ours w ou ld  in com in g  ages b ecom e a lm ost Intolerable.

o have fortun ately  a lready hoard the voices o f  great statesm en o f  leading 
belligerents in indorsem ent and su pport o f  tho steps now  being taken in 
our ow n cou n try  to  organize this league. T h e  expressions that h ave re
cen tly  been m ado abroad  in this respect aro m ost encouraging, but is it n ot 
proper to  ask at this juncture w hether it can bo im agined that w hat w e con 
tem plate  to  d o  can  becom e successful if— as has been heretofore repeat
ed ly  em phasized— the carryin g in to e ffect o f  this m ovem en t is to  proceed 
a ltogether independently  o f  tho un fortunate con d ition s that now  prevail, 
and i f  on ly  after peace has follow ed the present con flic t , tho League to E n 
force  Peace start upon its career? Is it, really, m ay  I ask , the intention  to  
sit still and aw ait the m om ent w hen, o f  tho Pow ers now  facing  each oth er, 
on o  side or  the other shall have becom e com plete ly  exhausted and vanquished 
brought to  its knees and com pelled  in to  tho acceptance o f  w hatever term s 
tho v ictors m ay  deem  well to  grant, before tho proposed  Leaguo to  E n forco  
P eace shall, through A m erica ’s in itiative, bo brought in to existen ce?

Can it for  a m om ent bo im agined that a peaco, entered in to as ju st 
outlined , can have real perm anency, and that a League to  E n forco  Peaco, 
how over pow erfu l, cou ld , in the long run, bo ablo to  m aintain  a peaco  thus 
con clu d ed ?

•J)
C apital a u th or ized ......................  188,866,666
C apital subscribed ........................ 113,431,666
C apital paid u p ------------------------  113,030,878
R eserve fu n d ___________________  113,022,933

113,
113,
113,

192.866.666
115.431.666 
114,811,775 
113,368,898

C ir c u la t io n _____________________  145,031,667
G overn m en t deposits___________ 62,043,201
D em and d eposits_______________ 655,431,162
TIm o d eposits__________________  814,297,404
D uo to banks____________________  26,946.108
Bills p a ya b le____________________  4,714,793
O ther liab ilities_________________  14,234,589

T o ta l, n ot including capital

135,285,031
48,045,813

603,893,034
816,374.171

25,540,239
4,504 ,325

14,134,063

99,138,029
44 ,453,738

458 ,067 ,832
663,650 ,230

32,426,404
20,096,365
12,656,085

reservo fu n d ...................... 1.722,698,924 1,647,776 666 1 3 3 0  488
Note.— O wing to  tho om ission o f  tho cents in tho n ffid  i ’ 

footings In the a b ovo  d o  not exactly agree with the tota?s g i v e n ^ ^ ^ ’ th°

JACOB II. SCHIFF WOULD HA VE U. S. LAUNCH PEACE

Tho duty of tho United States to take the initiative in 
a movement to bring about peaco among the warring nations 
was urged by Jacob II. Schiff of Kuhn, Loeb & Co at the 
annual dinner on November 24 at tho Ilotal Astor, this city 
of tho Leaguo to Enforce Peace. Former President of tho 
United States, William Howard Taft, who as President of 
tho Leaguo, presided at the dinner, cited as its purposo an 
endeavor, not to enter upon moves to ond tho present war,

So you  see, h ow ever w o m ay desire, in our endeavor to  establish this 
leaguo o f  nations, to  h o ld  a lo o f  from  tho existing un fortunato situ ation  in 
E u rope, w o shall m eet w ith conditions w hich , a t tho very  outset w ill m ost 
likely  jeopard ize  tho future u tility  o f  our m ovem en t. Becauso o f  this w e 
shall either h ave to  postpon e tho carryin g ou t o f  our present plans until 
peaco in E u rope shall h ave becom e re-established— until its term s bo know n 
and u nderstood— enabling us, under tho actualities, to  know  exactly  
w hat w o m ay have to  deal w ith; or  proceed  rather in tho dark  w ith  our 
present m ovem en t, in the h opo and expectation  that before lon g  e ffective  
measures shall bo taken to  bring together tho w arring nations, w hich for  
tho tim e being, are so very  far  apart and have so u tterly  lost every  i)’o in t 
o f  con ta ct fo r  an agreem ent on  term s w hich b oth  sides shall consider as 
reasonable.

It  has recently  been said by  a leading L on don  d aily  that “ A m erica  has 
b ocom o the trustee o f  tho interests o f  h u m a n ity .”  T h is is a truism  in 
w hich  w o ourselves thorough ly  believe, and i f  this be  so , is it n ot h igh  tim e 
th at, as a g ood  trustee, A m erica  take courage and in itiate steps w hich  
shall, indeod, result in the protection  o f  the interests o f  h u m an ity , w hich 
l ’rov id cn co  has for  the tim e being placed  into ou r guardiansh ip? T h is 
con flic t , as tho situation has shaped itself, is n o t likely  to  end very  soon  
and will contin ue until som e pow erfu l fa ctors— notw ithstanding the dis
couragem ent this m ay  a t first receive— step betw een these im passionato 
bolligeronts and persist, until b oth  sides nam e term s upon  w hich peaco m ay  
bo discussed so that gradually a basis for  negotiations m ay thus becom o 
ovo lvod .

Perhaps it Ls better that I d evelop  this no further. M y  o b je c t  is solely  
to  poin t ou t w here our cou n try 's  d u ty  appears to  lie and in w hich m anner 
w o can h opo  that this m ovem ent fo r  tho establishm ent o f  a league o f 
nations to  assure tho m aintenance o f  peace, a fter p eace  has been re
established , m a y  bo  m ade effectual and successful.
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I f  experience can  teach  a n yth in g , the situ ation  w hich  antedated  the 
present great co n flic t  and  the con d ition s w hich  b rou gh t it abou t h ave  show n 
con clu sively  th at, how ever great the desire m ay  be to  m aintain  peace, this 
can n ot b u t p rove  an a bortive  endeavor i f  thorough  ju stice  betw een nations 
does n ot prevail— if lust and desire fo r  aggression bo  ever prevalent; i f  
e con om ic  barriers are sou gh t to  b e  erected b y  on e nation  against the other, 
so  as to  gain trade and a t the sam e tim e lim it its expansion  on  th e  part o f  
others, and if  schem ing for  the acqu isition  o f  now  territories and for  now 
spheres o f  in fluence be  the con stan t ondeavor o f  pow erfu l and intriguing 
governm ents.

A  League o f  N ation s to  E n force  P ea ce?  W h at o th er purpose had the 
so-ca lled  “ T rip le  E n ten te”  bu t to  m aintain  peace and to  p rotect th e  na
tions com posin g  it against other nations w ho m igh t question  the form er ’s 
right to  the now  territories th ey  had  already taken o r  w ished to  gain 
possession o f ?  In  this w ay  a m ost pow erfu l league to  m aintain  and 
en force peace w as already in existence before  E u rop o w as hurled in to  the 
present con flic t . I t  p rov ed  w ith ou t force  and va lu e , because th e  purpose 
for  w hich  it had been  form ed  and the situ ation  it sought to  perpetuate w ere 
selfish and n o t based u p on  equ ity  and ju stice  to  a ll. Perhaps I am  going 
som ew hat to o  fa r , b u t  w h ereof the heart is fu ll it flow s ov e r , and m y  desire 
is to  p o in t o u t  the w ay  in  w hich  a lone, as I see it , the m ovem en t in  w hich 
w e are engaged can  be  m ade successfu l and  o f  durab le  va lue.

I f  in th is great and in fluential nation  w e feel im pelled— as w e shou ld  be—  
to  accom plish  som eth in g that shall lastingly  accrue to  the benefit o f  h u 
m an ity , that shall perm anently  and e ffectu a lly  end in tim es to  com e all 
w ar, w o need begin  b y  m aking  certa in  th at th e  peace w hich  is to  fo llow  the 
presont w ar shall b o  possib le  o f  en forcem ent, th at its  du rab ility  be  assured, 
because it be  based on  e q u ity , righteousness, and ju stico  t o  a ll.

T h e  league o f  nations w e strive  to  organizo can  becom o o f  valuo on ly  i f  it 
be  brou gh t in to the w orld  as a tw in  to  a peace  at on ce  ju st and satisfactory  
to all o f  the present belligerents. T h u s a lone, w o believe , as w o ferven tly  
h op e , the presont d ep lorab lo  and  unfortunate con flic t , w hen ended , can bo 
fo llow ed  b y  lasting an d , i f  necessary, en forceable peace.

I  fin d  m y se lf entirely  o u t  o f  tou ch  w ith  th e  em inent speaker w h o , tw o 
days ago , in a pu b lic  address, painted  in such  dark  co lors  the fu ture o f  the 
w orld— w ho gave it as his ju dgm en t that the presont terrible and destruc
tive  w ar is on ly  the beginning o f  a series o f  t itan ic  con flicts; that our 
cou n try— should it n ow  take advantage o f  its groat p osition  and in fluence 
to  help  the w arring nations to  com e together again— w ill a t the end o f  the 
war bo  hated b y  the A llies w ith  a hatred n o  less than that now  felt for  us by  
the C entral P ow ers. T o  m o, I m ight add , it is new s that the C ontral P ow 
ers— w hile fo r  the present th ey  m ay  m isunderstand us— hate us.

T h eso , in  m y  op in ion , m ost unw ise pu b lic  utterances are representative 
on ly  o f  an eiom ent am on g ou r fe llow -citizens w hich  w ou ld  h avo  us p lay  a 
similar ro le  in M ex ico  as w as p layed  b y  som e o f  the nations now  at w ar, in 
South  A fr ica , A lsace-L orra in e, C h ina , M o ro cco , T r ip o li, in B osn ia  ana tho 
H erzegov ina , in P ersia , and in other countries; the eiom ent w h ich , as the 
speaker I refer to  has expressed it , w ou ld  b e  w illing to  have our cuontry  
enter this w ar, to  aid in  en forcing a peace , as I h avo endeavored  to  show 
and as ho correctly  expressed it, w hich  w ould on ly  be  the beginning o f  a long 
series o f  further titan ic  con flicts.

T h o  verd ict o f  tho A m erican  p eop lo  rendered on  the 7th o f  N ovem ber 
w ou ld , as I believe , be th orou gh ly  m isu nderstood , i f  such be  the peace they 
wish their G overn m en t to  favor and to  aid in bringing a b ou t, b u t I d o  un
derstand— and I  beliove the m a jority  o f  the A m erican  peop lo  understands—  
w hat is m eant b y  the p u b lic  expression o f  the view s w o have recently  heard 
fro m  som e o f  ou r fellow -citizens w ho cannot forg ive  the President for  
having thus far succeeded  in keeping us ou t o f  w ar.

I ,  t o o , believe , a fter  peace  has on ce  been ro-estab lished , this country  
w ill, as is ev iden t, no longer be  able to  stand aside, nor should it d o  so , but 
should assum e the leading p art am ong the nations fo r  the v ouchsafing o f  the 
m aintenance o f  peace, and n ot in order to  becom e draw n in to a series o f  
titan ic con flicts.

W e  read in the B ib le , a fter a lm ost ah life on  earth had been extinguished 
b y  the D eluge, G od  p lanted  the rainbow  in to  the skies to  servo as a sign 
that never again sim ilar ca lam ity  shall befall tho w orla .

M a y  thus w ith  the restora tion  o f  peace  the Stars and Stripes becom e the 
sign  unto tho peoples o f  the earth that i f  A m erica  can provent it, never 
again shall cruel w arfare devastate the habitations o f  m an. A m erica , 
trustee o f  tho interests o f  hum an ity— A m erica , helper o f  tho now  w arring 
nations to  fin d  them selves and one another again; and after this be  a ccom 
plished— A m erica , in unison w ith  o th er nations, guardian o f  the peace 
o f  the w orld .

With a view to discounting any impression which may have 
gained ground that M r. Schiff’s views reflected those of the 
League to Enforce Peace, the Board of Management of 
that organization at a meeting on Wednesday adopted a 
resolution in which it was declared that “ the League is 
committed only by its program and the authorized interpre
tation thereof, and not by the views expressed by private 
individuals.”  It was furthermore set out in the resolution 
that the League “ is not a stop-the-war movement,” but 
contemplates a league of nations to be set up after the pres
ent war. The meeting was attended by William H . Taft, 
President of the League; Alton B . Parker, Charles Stewart 
Davison, Judge William II. Wadhams, Theodore Marburg, 
George Munro Forrest, jTalcott Williams, Herbert S. 
Houston, Hamilton Holt, Finley J. Shepard, John Bates 
Clark and William H . Short. The following is the resolu
tion as adopted:

T h o  League to  E n force  P eace , as it has frequ en tly  declared , is n ot a stop - 
the-w ar m ovem en t. I t  contem plates a league o f  nations to  b e  set up after 
the present w ar.

W e  take this op p ortu n ity  to  declare that the Leaguo is com m itted  on ly  
b y  its program  and th e  authorized interpretation  thereof, and n ot b y  the 
view s expressed b y  Individual m em bers.

After the meeting M r. Taft in explanation said (we quote 
from the “ New York Times” ):

B ecause o f  th e  m isinterpretation  o f  tho speech  m ade last Friday n ight 
b y  J acob  II . S ch iff, th o  resolution was passed b y  the C om m ittee  o f  M anage
m ent as representing the Leaguo to  E n force  Peace. M r . S ch iff, w ho is 
prom inent in tho League, is s tron gly  in fa v or  o f  stops being takon to  bring 
abou t peace in E u rop o, b u t those are his ind ividual view s and n o t those o f  
ho Leaguo. A s a m atter  o f  fa c t, in  an organ ization  o f  this sizo there m ust 

i e and aro all sorts o f  view s represented, but those view s are purely  in
d iv id u a l so far as the Leaguo is concerned .

F rom  the beginning w e have been carofu l to  lim it this m ovem en t to  one 
the purpose o f  w hich  is to  bring abou t an agreem ent am ong th o  nations 
a fter th o  present war w hich  w e h ope will malco im possible other wars in 
the fu tu re .

As to  M r . S ch iff, he is one o f  tho strongest and m ost va luable m em bers, 
and the resolution adop ted  this a ftern oon  in no  w iso roflects u p on  h im . 
Fu rtherm ore, M r. S ch iff never intended to  speak for  tho Leaguo w hen ho 
expressed his con v iction s , and never had  any idea that his rom arks w ould 
bo  m isinterpreted as expressivo o f  tho attitu d e o f  the League.

An organization of the New York branch of the American 
Neutral Conference Committee was perfected at a luncheon 
at the Hotel Astor last Saturday presided over by David 
Starr Jordan and held at the instance of M r. Schiff, Oswald 
Garrison Villard and Hamilton Holt. The chief purpose of 
the Branch is to “ carry into effect many of the plans of the 
American Neutral Conference Committee for arousing the 
American public to a sense of what it may contribute toward 
stopping the war.” Wednesday’s resolution of the League 
to Enforce Peace was introduced by M r. Holt, who is said 
to have signed the call for the “ stop-the-war” luncheon. 
In disclaiming any connection between the two organiza
tions, M r. Holt was quoted in the “ Sun” of Thursday as 
saying:

T h ere  is no  con n ection  betw een the tw o  organizations. M r . S ch iff did 
n o t assum e to  speak fo r  tho League to  E n force  I’ eaco, w hoso purpose is to 
bring abou t perm anent peace. T h e A m erican  N eutra l C on ference C om 
m ittee , on  tho other han d, advances tw o  proposals: “ H as n o t tho tim e com e 
for  each  o f  the belligerents to  state w hat it is figh tin g  f o r ? ”  and “ H as n ot 
tho tim o com e to  o ffer  m ediation  to  bring abou t a con stru ctive  p e a c e ? ”

As indicating the concern in England aroused by M r. 
Schiff’s utterances, a cable to the “ New York Times” from 
London on Thursday said:

W h ile  tho m a jority  o f  tho L on don  and provincia l new spapers aro content 
to  keep  silence on  peace top ics , the N orth cliffo  press to -d a y  m ado its ch ief 
featuro a denunciation  o f  Jacob  H . S ch iff ’s A m erican  N eutra l C onference 
C om m ittee . C ablegram s con vey in g  oxtracts from  com m en ts o f  the 
“ N ew  Y o rk  T im es”  and other N ow  Y o rk  papors and from  tho speech  o f  
Jam es M . B eck  have su fficien tly  Indicated A m erican  op in ion  o f  M r . S ch iff ’s 
p roposa l. L ord  N orth cliffe  considers it o f  such  im portan ce th at the 
“ T im es”  and tho “ D a ily  M a il”  d ov o to  loading editorials to  tho su b ject, 
besides publish ing a long article  b y  D . T h om as C u rtin  representing M r. 
S ch iff as " a  dead ly  enom y o f  the A llie s ,”  and an arch-intriguer on  beha lf 
o f  G erm an y.

In  a certa in  m easuro tho “ T im es”  (L ondon ) editorial con fuses the 
League to  E n force  Peace, o f  w hich  ex-Presldent T a ft  is tho head , w ith  M r. 
S ch iff ’s A m erican  N eutra l C on ference C om m ittee , tlioroby allow ing its 
readers to  derivo  the im pression th at tho Leaguo to  E n force  P oa co  is p ro 
G erm an in character. T h is  is possib ly  an accidental error, for  tho sam e 
con fusion  d oesn ’ t appear in  M r . C u rtin ’s article on  w hich  tho edirorial is 
based .

In answer to the criticisms of the English papors, M r. 
Schiff on Thursday night issued a statement in which he 
denied that he had moved for immediate peace. His state
ment follows:

T h e  criticism  in L on don  papers o f  w hat I said  last Friday even ing at the 
L eaguo to  E n force  Peace d inner ev iden tly  results from  an in com p lete  or 
garbled report w hich  m ust have been cab led  to  E n gland. I h avo  b y  no 
m eans m oved  for  im m ediate peaco. F or I well know  this w ould bo u tterly 
im p racticab le  and n o t desirable In tho positions the various belligerents 
h old  a t  the present tim o. •

I h ave  sought to  bring abou t that even w hile this furious con flic t  proceeds 
it ou gh t to  be  desirabio to  bring the belligerents to  tho realization , i f  peace 
is to  com e, that betw een them selves th ey  need boforo  long to  com e to  under
stand and agree w hat aro the causes and the prob lem s o f  tills groat war— as 
a result o f  w hich  the w orld  w ill have to  bo  m ado over . I t  is b y  n o  m eans 
too  soon  to  g ive  this phaso consideration .

I  h avo  further endeavored to  m ako it clear that unless peaco b o  fina lly  
conclu ded  w ith  an understanding o f  this aspect o f  the strugglo peaco is not 
w orth  m aking, for  it cannot bo  tho desiro o f  the nations that tho conclu sion  
o f  poaco shall m ark on ly  “ tho beginning o f  a series o f  titan ic stru gg les."  
as has recently  been prophesied b y  an em inont m an w ho has spoken  so 
pessim istically and d iscouragiu gly  o f  the fu ture. W ith  others I am  deeply 
im pressed that it is m ost desirabio to  bring b oth  tho Allies and tho Central 
Pow ers to  a realization o f  tho necessity o f  at least com in g  togothor in this 
respect, for  at som e tim e th ey  w ill have to  d o  this in any ovont.

I shall n ot d ign ify  tho personal attacks u pon  m o in English papers by  
taking n oto  o f  them . I know  this is b y  n o  m oans tho v o ice  o f  tho English 
n ation . B u t adm iring, lov in g , and having ovory  proforonco fo r  A n glo- 
Saxon governm ental institutions, for  the m aintenance o f  w hich  it is indeed 
w orth  w hile to  bring overy  sacrifice , m ay  I n o t say to  thoso w ho seek to 
calum niato m o that attacks u pon  honest utterances and attom pts to  d is
cred it free expression o f  op in ion  are n ot tho host m ethods b y  w h ich  to  retain 
and to  gain increasingly tho sym path ies o f  tho Aniorican p eop lo .

LEAGUE TO ENFORCE PEACE AND VIEWS CON
CERNING THE MOVEMENT ABROAD.

A t the dinner of the League to Enforce Peaco, hold at the 
Hotel Astor on N ov. 24, William H . Taft, President of the 
League, entered into an explanation of its purposes. Jacob 
H . Schiff, as noted elsewhere in to-day’s issue of our paper, 
likewise addressed the gathering. M r. Taft, in setting out 
the purposes of the League, spoke in part as follows:

T h e  League to  E n force  Peace is n o t an association or an organization 
tho purpose o f  w hich is to  end the presont w ar in E urope. T o -n igh t we 
m eet to  g ive  a further "p u s h ,”  so  to  speak, to  the Leaguo. F rom  abroad 
w e have the cord ia l sym path y  and em phatic approva l o f  L ord  B ryce  and 
o f  V iscou n t G rey  o f  G reat B ritain , tho a ttcn tlvo  sym pathy o f  Prem ier 
B riand o f  France, and o f  C hancollor v on  Bethm ann H ollw eg o f  tho G erm an 
E m pire.

T h e  statem ents o f  those em inent m en are n ot binding, o f  courso. lh e y  
on ly  tend to  show  that w hat we are proposing is n ot a dream , that it is not 
ch im erical, bu t in Its general lines com m ends Itself to  practical statesmen 
look in g  forw ard to  tho condition  that w ill con fron t the bolllgeront Pow ers
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and the other countries o f  the w orld  when this war has ended and  peace 
com es.

T h o  League contem plates a perm anent cou rt to  decide Issues arising 
betw een Its m em bers If they can  bo settled on  principles o f  law  and equ ity , 
a perm anent com m ission o f  concilia tion  to  hear fa cts  an d  argum ents and 
recom m end a com prom ise in respect to  any  differences arising betw een 
m em bers o f  the Loague w hich can n ot bo  settled b y  a cou rt as a m atter o f  
law , and a union o f  all the econ om ic m eans o f  repressions and all the 
m ilitary  forces o f  the m em bers o f  tho League to  resist hostilities begun b y  
one m em ber o f  tho Loague against another before  tho questions in  issue 
have been heard and decided  b y  the cou rt and a com prom ise recom m ended 
b y  tho com m ission. ,

Senator William J. Stone, of Missouri, Chairman of the 
Committee on Foreign Relations, pointed out at the dinner 
that the League “ stands pronouncably for world peace.” 
He furthermore expressed the hope that “ this potential body” 
also stands with equal fervor for peace at home. Some of 
his further remarks were as follows:

T h is  m ovem en t o f  yours is a m ovem en t well w orth  w hile to  be  pressed. 
A n d  I say this, know ing as y ou  d o  ever better than I ,  the difficulties in tho 
w ay . T o  effectu ate  this really stupendous schem e— the like o f  w hich 
h itherto is unknow n o f  m en— w ill require treaties and grave agreem ents. 
Q uestions o f  national honor, o f  v ital interest, and so forth , w ill com e up, 
and th ey  w ill not b e , and can n ot be , ignored. I t  w ou ld  bo easy to  point 
ou t such questions as they a ffect our ow n national p o licy  and our ow n 
national life . There are questions know n to  all o f  us— questions I need 
not pause n ow  to  discuss— w hich our peop lo  d o  n ot regard as justiciable 
questions, and w hich I do  n ot believo th ey  w ould bo w illing to  arbitrate. 
W h at is true o f  our nation is true o f  other nations. T h e  League, o f  course, 
recognizes til's con d ition . T h erefore, it proposes that tho nations agree to  
subm it “ all justiciable questions’ ’ to  the judgm ent o f  an international 
tribunal. So far, good .

B u t there are non-justiciabie questions. H ow  is tho line to  b o  draw n ? I 
confess m yself som ew hat con fu sed . H ow ever, as to  such questions, tho 
League proposes, as I understand, to  subm it all such questions to  “ a council 
o f  con cilia tion  fo r  hearing, consideration  and recom m end ation .’ ' T h at is 
the languago o f  you r proposal. H ow  far and to  w hat extent nations m ight 
agree to  release control over non -justiciab ie questions b y  subm itting them  
even to  a "cou n cil o f  concilia tion . ’ is, I take it, as yet w h olly  conjectural. 
B u t after a ll, w h y  n ot so subm it th em ? A n d y e t , w hile so questioning, I 
apprehend that serious d ifficu lty  w ill bo encountered in  getting past tills 
point when negotiations are opened up.

I t  w ould seem , how ever, as i f  som o basis o f  agreem ent cou ld  be  arrived 
a t, w ith  proper safeguards against tho abuse o f  w hat I m ay  call an am iable 
a u th ority , to  m ake the schem e a w ork able one; still, although  tentatively 
favorin g tho proposal, m y  vision  is n ot clear w ith  respect to  it. I w ant 
peaco; bu t, a lso, oven  m oro than peace , I w ant national h onor and security. 
S till, no d ou b t, it is wise to say— at all events I take the chance o f  saying—  
you  should go  forw ard w ith you r  great program , crossing bridges as you  
reach them .

M r. President, abou t all I can add to  w hat I havo said is this: T h a t w ith 
tho great, fundam ental purpose o f  this League— noble and beautiful as it is 
— to  humanize and m old  the w orld  into a m ore intim ate brotherhood, I 
deeply sym pathize.

A  number of messages from representatives of the warring 
nations, bearing on the League and its objects, were read at 
the dinner, somo of which wo quote below:

I th ink  pu b lic  utterances m ust have a lready m ade it clear that I  sincerely 
desire to  see a league o f  nations form ed and m ade e ffective  to  secure fu ture 
poace o f  the w orld  after this w ar is over. I  regard this as tho best, i f  n ot 
tho on ly , p rospect o f  preserving treaties and o f  sav in g  the w orld  from  
aggrossivo wars in years to  com o. I f  there is an y  d o u b t abou t m y  senti
m ents in the m atter, I  h op o  this telegram  in rep ly  to  y o u r  ow n  w ill rem ove 
It.

V IS C O U N T  G R E Y ,
Minister for Foreign Affairs o f Great Britain, London, Nov. 23.

A M B A S S A D E  D E  L A  R E P U B L IQ U E  F R A N O A I8 E ,
A U X  E T A T S -U N IS .

Washington, Le Nov. 21 1916.
A t  tho sam e tim e as your letter I received  this m orn in g on o from  our 

Prim e M in ister, M . B riand, destined fo r  y o u , and w hich  I enclose here
w ith . Y o u  will be  ab le, i f  you  think fit , to  avail y ou rse lf to  its contents 
at th o  forth com in g  ban quet o f  tho League to  E n force  P eace .

J U S S E R A N D .

M I N I S T R Y  O F  F O R E IG N  A F F A IR S , F R E N C H  R E P U B L IC .
Paris, Oct. 25 1916.

I h avo tho h on or to  acknow ledge tho receipt o f  y ou r com m u n ica tion , the 
contents o f  w hich I havo noted  w ith  live ly  interest. In  basing you r  e ffo rt  
on  th o  fundam ental principle o f  respect for  th e  rights and  wishes o f  the 
various peoples o f  tho w orld , y ou  are certa in  o f  being on  com m on  ground 
w ith tho countries w ho, In tho present co n flic t , aro g iv in g  their b lood  and 
their resources, w ith ou t cou n tin g  the cos t , to  save tho Independence o f  the 
nations.

Pieaso receivo, M r . C hairm an, tho assurances o f  m y  h igh  consideration .
A . B R I A N D .

G E R M A N  E M B A S S Y ,
Washington, Nov. 16 1916.

I am  glad to  be  able to  in form  you  that the C h ancellor o f  tho G erm an 
E m piro has authorized m o to  transm it to  y ou  tho fo llow in g  oxtracts o f  the 
speech  w hich H is E xcellency delivered on  the 9th in st ., before  tho C om 
m ittee on  W ays and M eans o f  tho G erm an Parliam ent:

" W e  h avo  never concealed our dou b ts w ith regard to  tho question  w hether 
peaco cou ld  bo  perm anently guaranteed b y  such International organizations 
as arbitration  courts . I shall, h ow over, a t this p laco  n o t  discuss the theo
retical aspects o f  tho p rob lem , bu t w o m ust n ow  and a t  th e  tim e o f  the 
conclu sion  o f  poaco from  tho p oin t o f  v iew  o f  fa cts , d efin o  our position  w ith 
regard to  this question . W h en  at and after the end o f  th o  war tho w orld  
w ill becom e fu lly  consciou s o f  its h orrify ing  destruction  o f  lifo  and property  
then through tho w holo o f  m ankind will ring a cry  for  p eacefu l arrangem ents 
and understandings w hich , as far as lies in hum an pow er, shall a vo id  tho 
return o f  such a m onstrous catastrophe.

T h is  cry  w ill be so pow erfu l and so justified  th at it m u st load to  som e 
osult. G erm an y will honestly  co -op era te  In tho exam ination  o f  overy  
ndoa vor to  fin d  a practica l solu tion  o f  the question  and w ill collaborate 
o  m ako Its realization possible . T h is  all tho m ore , i f  tho w ar, as w o oxpcct 

and tru st, w ill croato p olitica l con d ition s w hich  d o  fu ll ju stico  to  th o  free  
develop m en t o f  all nations— tho sm all ones as w ell as th o  great nations. 
T h on  it w ill bo  possible  to  realize the principles o f  Justice and free d eve lop 
m en t on  land and o f  the freedom  o f  the seas.

T h e  first con d ition  fo r  evo lu tion  o f  international relations b y  w a y  o f  
arbitration  and peacefu l com prom ise  o f  con flic tin g  interests should be  that 
n o  m ore  aggressive coa litions are form ed  in  fu tu re . G erm an y w ill a t all 
tim es be  ready” to  enter a league for  th o  purpose o f  restraining the disturbers 
o f  p e a co .”

I h o  a b ov e  o ffic ia l declaration  o f  the G erm an G overn m en t Is so explicit 
that I  w ou ld  o n ly  spoil Its e ffe c t  b y  add ing anyth in g  to  it on  m y  ow n 
part, w ith  th e  exception  o f  th e  w ish that the hopes o f  the Im peria l C h an
cellor m a y  soon  bo  realized.

I  rem ain  v ery  sincerely  you rs ,
____________________  J . B E R N S T O R F F .

FORMATION OF SOCIETY OF NATIONS FOR LASTING 
PEACE PROPOSED A T  PARIS CONFERENCE.

A  lasting international peace can be made possible only 
by the foundation of a Society of Nations whose guiding 
principle shall be the settlement of difference by law and 
and not by force,” declares a resolution adopted by the 
Congress of the League of Rights of Man in the session at 
Paris on November 3. The resolution framed and approved 
after long discussion said:

Tins socie ty  shall be  based u pon  the recom m endation  o f  the right o f  
nations great and sm all to  independence, u pon  the institution o f  com pulsory  
arbitration app licable to  all international con flicts  w ithout exception  and 
reserve, and u pon  the organization o f  international forces capab le o f 
repressing b y  appropriate penalties all a ttem pts a t revolt or  aggression.

T o  insure lasting peace in the future tho treaty  m ust n ot contain  germ s o f  
war o r  revenge. It  shall consecrate the right o f  p oop le ’s to  dispose o f  their 
ow n destinies, and shall n ot prov id e  fo r  the dism em berm ent o f  states or 
annexations o f  territory  against the w ill o f  the p opu la tion . On the con 
trary it shall annul annexations im posed b y  force , such as that o f  A lsace- 
Lorraine.

I t  shall create an econ om ic regim e under w hich  certain tem porary m eas
ures applied as penalties shall guarantee to  each peop lo  exercise o f  its 
ligitim ato activ ities w ithout perm itting the existence o f  any  aggressive 
organization for  econom ic conquest.

Justice requires th at tho fu ture  peaco  treaty  shall prov ide  penalties 
against the responsible authors o f  w ar and punishm ent to  those w ho w age 
w ar in defiance o f  the law  o f  nations th at states w ho are aggressors shall 
m ake reparation proportion ate  to  tho enorm ous dam age done; and fina lly , 
a system  o f  guarantees w hich , w ith ou t infringing the principles denounced 
a b ov o , and n ota b ly  w ith ou t h aving recourse to  forcib le  annexation, shall 
safeguard the w orld  against further aggression.

The Congress in conclusion after considering declarations 
mado by the Entente statesmen, expressed the hope that the 
allied Powers give an earnest of their intentions by deciding 
to submit all their eventual conflicts to arbitration and form 
a confederation among themselves as the first outline of a 
future Society of Nations and welcome the adhesion thereto 
of all States, small and great, who remained outside the 
struggle. _____

HALL CAINE ON UNTOWARD RESULTS OF PEACE 
A T THIS TIME.

Tho views of Hall Caine, the able English writer, on the 
effects of an enforced peace among tho warring nations, 
furnishes an interesting insight into the attitude of Great 
Britain’s subjects on the arguments for effecting a reconcilia
tion among the fighting nations at this time. M r. Caine’s 
convictions have been presented to the New York “ Times” 
in answer to the series of articles from the pen of “ Cosmos,”  
which havo appeared in that paper during the past two 
weeks under the head “All Want Peace; What Must Be Its 
Basis?” In portraying Great Britain’s ideas on the subject, 
M r. Caine states that the belief in England is that to end the 
~war “at this inconclusive stage, when neither side can be said 
to have reached a military conclusion, would be the surest 
way to create other wars, by giving time for recuperation and 
a renewal of hostilities which neither of the belligerents has 
repented of or seen the futility of pursuing.” As to the 
result of making peace, now, after two-and-a-half years of 
war, “ with an unrepentant enemy on the grounds of ex
pediency alone,” M r. Caine thinks there would be only one 
result— “ the complete breakdown in Europe of all moral law 
in tho government of nations and all faith in the divine rule 
of the world.” W e print below his expression of opinion 
as conveyed to the “ Times:”

London, Nov. 25.
To "Cosmos” :

T h e N ew  Y ork  “ T im es”  has d on e m o, w ith  others, the hon or o f  asking m e 
to  rep ly  to  you r  plea fo r  im m ediate peace. I recogn ize in you r opin ions 
and in you r  m ethod  o f  presenting them  a m arked resem blance to  the op in 
ions and m eth ods o f  certa in  distingu ished and honored E nglishm en, b u t as
sum ing that you  aro an A m erican , I  begin  b y  saying that you r w holo argu
m en t, so far as it has been m ade k now n to  us on  this side o f  the ocean , labors 
under the d isadvan tage o f  y ou r a loofness from  the em otions excited b y  the 
w ar. W e  have it on  ancient au th ority  that the lookers-on  see m ost o f  the 
gam e; b u t It w ill n ot be  denied th at the players feel m ost o f  it, and w e think 
it  is necessary to  feel as w ell as to  see this war in order to  kn ow  w hich  is the 
m om en t m ost favorable  fo r  a discussion  o f  peace.

I th ink you  h ave  failed  to  see th at the first con d ition  o f  such  a discussion 
is n ot tho m ilitary  position  o f  th e  belligerents, bu t their spiritual tem per 
Y o u  say  that tho sim ilarity  o f  th o  recent utterances o f  V iscount G rey and 
H err v on  Bethm ann Ilo llw eg  g ives h ope o f  a form ula  th at w ould satisfy  
b o th , b u t  w e th ink  the peace speech  o f  the G erm an C hancellor w as inspired 
b y  tho idea o f  peace w ith G erm an v ic to ry  beh ind  it , and wo are n o t sur
prised that the G erm an p eop le  should th ink that tho so-ca lled  peace speech 
o f  the British F oreign  Secretary w as inspired b y  a corresponding idea o f
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poaco  w ith  a v ic to ry  for the A llies behind it. N o t  until ono or the other o f  
these M in isters approaches tho su b je ct  w ith ou t the thought o f  v ic to ry , or  
w ith  the idea o f  subm ission , or  tho theory  o f  a draw n w ar, can conditions 
co m e  to  that poin t w hich  is favorab le  to  a discussion o f  poaco. W o  see no 
sign  w hatover o f  that con d ition  either in E n gland or G erm any at tho pres
ent m om en t.

Cause of War Still an Issue.
W o gather that y o u  think it is useless to  concern  oursolves n ow  w ith  any 

question  o f  the causes o f  the w ar. W o , on tho con trary , th ink  that this is 
n o t on ly  necessary, bu t in ev ita b le , to  an y  hopefu l consideration  o f  poaco. 
W o th ink the w ar had its orig in  in a p lo t ; that this p lo t  fou n d  its clim ax  in 
tho A ustrian  u ltim atum  to  Serbia; that Serbia cou ld  on ly  havo accepted  
th at u ltim atum  b y  ceasing to  bo  a nation ; that tho G erm an A m bassador at 
V ienna certa in ly  and tho K aiser p rob a b ly , know  and app roved  o f  tho term s 
o f  the u ltim atum  before  it was d ispatched ; that the deliberate o b jo c t  o f  tho 
u ltim atum  was to  break tho peace o f  E u rope in tho interests o f  G erm an y ’s 
designs; th at G erm an y regarded the w ar, n ot m erely  as a necessary ev il, 
bu t as a laudable m eans o f  obta in ing  d om in ion , and that the sub jugation  o f  
Serbia and tho v io la tion  o f  Belgium  w ere tho logical ou tcom e o f  this false 
and w icked  p o licy . W e see no ovidence that G erm an y lias repented o f  that 
p lo t , and no prospect o f  a lasting and authen tic poaco until she does repent 
o f  it, o r  su ffer for  n o t doin g  so.

W o  also gather that y ou  th ink  th at inasm uch as it is im possible at this m o
m ent to  discuss tho m otives o f  tho belligerents, it  ou gh t to  be su ffic ien t for 
us to  recogn ize th at, equally  w ith  ourselves, G erm an y belioves sho is in tho 
right. B u t that G erm an y believes she is in tho right m akes her, in o u r v iow , 
all the m ore  w ron g, and a d iscussion  o f  term s o f  poaco all tho m ore im possi
b le . O nly  w hen sho roalizos that sho is in the w rong can w o app roach  a 
discussion  o f  a poace that w ill bo perm anent, because based n o t m erely on  
m ilitary  necessities, b u t on  a p ractica l recogn ition  o f  tho procopts o f  m oral 
law . O f such  a realization  w o see no sign in G erm an y at prosont.

Y ou  think that the tim e has com e for  a consideration  o f  peace because 
G erm an y m ust now  know  that sho cannot w in tho w ar, and bocauso tho 
Allies m ust see that they can on ly  w in at a cost that w ould bo scarcely loss 
disastrous than defeat; but w o th ink  this is a con d ition  that is less than 
h a lf w ay  tow ard poace. O nly  w hen G erm any sees sho m ust certa in ly 
lose tho w ar, or  when tho AlIIos feel that the w orst disasters w hich  m ay 
result from  going  on  w ith  it w ill n ot bo atoned fo r  b y  tho trium ph o f  the 
principles they are figh ting  for  can tho favorable  m om ent com e for  poace that 
w ill be founded  m erely on calcu lations o f  loss o r  gain. W o see no ovidence 
w hatover, that tho belligeronts are yet w illing to  accep t these conclusions.

' Wicked Waste in Ending War Now.
W o gather that you  think that because tho w ar has gone on so lon g  w ith 

o u t  produ cin g  any  results oxcopt im m easurable m isery it should s top , 
hav in g  fa iled  in w hatever ob je c t  the belligeronts expected  from  it; bu t it 
is ju st because tho w ar has thus far producer! n o  d efin ite  m ilitary  rosults 
that w o th ink  it can n ot s top . W e th ink  th at to  end tho war now  after so 
m uch  suffering and sacrifice  b y  any  form  o f  inconclu sive poaco, w hich  w ould 
p rov e  and establish noth ing, w ould  bo w aste— w anton , w icked , irretrievable, 
inoxcusablo, b lin d , and b lin din g w aste such as w o daro not for ono m om ent 
con tem p la te . W o  th ink such a poaco w ou ld  bo  treason to  tho dead , 
d is loya lty  to  tho liv ing, an assault on  tho a u th ority  o f  G overn m en t, an 
open  appeal to  tho lawlessness o f  anarchy, a delibera te outrage on  tho 
principles o f  patriotism , and even  on  tho sacred precepts o f  religion.

Y o u  th ink  tho tim e favorab lo  for  a discussion o f  poaco bocauso tho A llies, 
though  th ey  m ay  well w in , can n ot w an t, and w ould  n ot, p rob a b ly , bo 
ab le utterly  to  crush their onem ies. B u t though such o f  us as know  history  
and take a hum an view  o f  war and its probab lo  rosults h avo novor h oped  for 
o r  droam ed o f  the exterm ination  o f  G erm an y as an em pire, w o h avo, indeed, 
hoped  for and dream ed o f  the destruction  o f  tho G erm an p olitica l ideal 
w hich  is based , as w o see it, on  tho idea that c iv iliza tion , cu lture, and tho 
gonoral w elfare o f  tho hum an fam ily  aro socured b y  the d om in ion  and 
tyran n y  o f  tho sw ord , w ith  its inevitab le  consequences o f  tho v io la tion  o f  
tho liberties o f  little  nations and the general G erm anizing o f  tho w orld . 
A fter  tw o  and a h a lf years o f  w ar wo see no sign y et that G erm any has parted 
co m p a n y  w ith  this ideal and , therefore, no indica tion  o f  a peaco that cou ld  
bo  b u ilt on  C hristian principles o f  tho equal rights o f  all peoples.

Y o u  th ink  that to  prolong tho war at a cost o f  m ore and w orse suffering 
w ou ld  load to  such oxacerbatlon  o f  the feelings o f  tho bolligerents as w ould  
b o  deleterious to  tho fu ture poace o f  E u ropo. W e th ink , on  tho con trary , 
th at to  end It a t this inconclu sive stago, w hen neither side can bo said  to  
h avo  roachod a m ilitary  con clu sion , w ou ld  bo tho surest w ay to  croato other 
w ars, b y  g iv in g  tim e for recuperation  and a renew al o f  hostilities, w hich 
neither o f  the belligeronts has repented o f  or  seen tho fu tility  o f  pursuing.

Y o u  th ink  that though G erm an y m ay havo boon tho sinister aggressor 
sho has learned lior lesson and that i f  peaco com os now  sho m a y  bo  rolied 
u pon  to  d o  her best to  preven t m oro w ars. W e th in k , on  tho other hand, 
that the on ly  losson G erm any has yet loarned is a m ilitary  lesson, the lesson 
that has com o o f  sotting to o  low  a valuo on  the pow er, courago, and resources 
o f  her enem ies, and that tho on ly  safeguard o f  enduring peace is that sho 
shou ld  also learn tho m oral lesson that com es o f  seeing tho usolessness o f  
war as a m oans tow ard  hum an w elfaro. O f that lesson G erm an y, so far 
as wo can  see, has y e t  learned noth ing.

Why the War M ust Go On.
Y o u  th ink , so far as I can  ju d ge , that i f  poaco cam o now  both  belligoronts 

w ould  rocognizo tho fo lly  o f  w ar as a m oans o f  sottllng  international d isputes, 
and so h av in g  Jointly loarnod their losson w ould  strivo  together to  avoid  
its recurrence.

W o  th in k , on  tho con trary , that such recogn ition  cou ld  on ly  com o to  
both  at on co  a fter com ploto  exhaustion and thon tho on ly  valuo o f  tho lesson 
w ould  bo  to  tho rest o f  the w orld , A m erica , for oxam plo.w hich  suroly cannot 
need It. It  is p rob a b ly  true that a fu ll sense o f  tho fu tility  and foolishness 
o f  war w ill com o to the w orld  on ly  ou t o f  tho spectaclo  o f  tho great part o f  
it ru ined, vanquish ed , and laid w aste, but oven  this docs n ot shako our 
feeling that w orse than tho utm ost ruin that can be  w rou ght b y  w ar, torriblo 
and aw fu l as that m ay  bo , is tho spiritual enslavem ent that m ay  bo pre
ven ted  b y  it. G od  forb id  that tho very  loast o f  us against any h opefu l plea 
fo r  poace should  say  on o w ord  that w ou ld  p rolon g  tho horrors o f  w a r , but 
w o o f  tho A llied  nations hate  w ar w ith  so doop  a hatred that tho hopo o f  
ending it on co  for  all inspires us t o  carry  it on . I t  is ju st because ou r hearts 
aro b ice  ling  from  tho frightfu l sacrifices w e are now  m aking d a y  b y  d a y  in 
th o  best o f  ou r b lood  and brain that w o feel, terrib ly  and cruelly hard as it 
is to  say it, th at th ey  m ust contin ue to  b leed . N or  d o  w e think that those 
im pulsos con flic t  either w ith  tho best interests o f  c iv iliza tion , o r  w ith our 
fa ith .

W o aro acutely  and m ost p a in fu lly  consciou s that in struggling for w hat wo 
beliovo w ith  all our souls to  bo right w o havo been com pelled  to  subm it tho 
issue o f  our causo to  a pow er w hich has in itself noth ing to d o  w ith  right. 
W o  know  th at our religion teaches us that Christ pronoun ced  anathem a on  
w ar, and that as soon  as C h ristian ity  shall h ave  established its ascendency 
w ar w ill cease, bu t w o also know  and h avo lately  been m ade m ost b itterly  to  
feel that w ar I-s som etim os necessary to  keep tho w orst elem ents o f  hum an 
naturo In cho k , that an appeal to  m ight m ay  bo tho last resources o f  right, 
and  thoreforo it is right to  figh t and to  contin ue to  figh t for  a righteous

causo. On this foundation  w o o f  tho A llied  nations w ith extrom e reluctance 
in A ugust 1914, bu ilt our be lie f in tho necessity o f  ontoring in to  tho present 
con flic t .

A n d  w hat w ould  bo the result now  i f  a fter tw o and a h a lf yoars o f  a war 
w hich  has convu lsed  E u ropo, sw eeping arm ies o f  m en Into innum erable 
graves, and bringing m isery to  m illions o f  w om en and childron , w o w ere to  
m ake peaco w ith  an unrepentant enem y on  tho grounds o f  expediency 
a lon e? W o think thoro w ould  bo on ly  ono rosult, tho com ploto  breakdow n 
in E u rope o f  all m oral law in the governm ent o f  nations and all fa ith  in th* 
d iv in o  rulo o f  tho w orld .

Confidence in the United Slates.
W o aro p rofou n d ly  gratefu l to  tho U nited  States for  tho w atch fu l oyo  it 

has alw ays k ept and is still keeping on  tho prospects o f  p oaco, and w o sleep 
w ith  m ore security  from  a certa inty  that tho ono w orld  em piro w hich 
rem ains outsido  this m aelstrom  o f  devastating forces w ill stop  in w ith 
proposals to  ond tho war the instant it becom es right and possiblo  to d o  so.

M oan tiin o  wo rest con ten t w ith  tho part o f  A m erica  is now  taking and w ill, 
w o tru st , contin ue to  take. T h at part is tho part o f  tho friend and cham pion  
n o t o f  olther belligerent, bu t o f  h um an ity . In  ou r v iow  it has boon a long 
step forw ard from  the rigid and frozen neutrality  w hich  A m erica  im posed on 
her peoplo at the boginning o f  war to  tho recent w arm -blooded  declaration  
o f  lior President that henceforw ard neutrality  is im possible  to  a groat nation 
in any con flic t  w hich  a ffects  the welfaro o f  a vast part o f  tho hum an fam ily .

T h a t is n o t a now d octrin o , bu t it is a groat d octrin o . I t  was tho doctrine  
whereon tho m igh ty  E nglishm an, O liver C rom w oli, m ad e  E n gland not 
on ly  tho m ost pow erfu l bu t tho m ost honorod  am ong tho nations o f  the 
w orld , and in tho m idst o f  the revivals o f  m ethods o f  w arfare w hich  soom  to 
us to  bo  destitu te o f  all d istinction  betw eon right and w ron g, and to  deserve 
no other nam es than m urder and slavery , wo shall bo  satisHod If A m erica  
should contin uo to  stand steadfastly  for tho high  principles, on  w hichever 
side assailed, that tho laws o f  h um an ity , w hich  are im m utable, shall not bo 
outraged . T h at o f  itse lf will help to  keop tho spirit o f  ju stice  a live in the 
w orld  and go  far tow ard bringing noaror tho d a y  o f  peace.

The attitude of Lord Northcliffo, owner of tho London 
“ Times” and London “ Daily M ail,” toward peaco overtures, 
was indicated in the following wiroless mossage to the New 
York “ Times” on N ov. 23:

London, Nov. 23.— T h e suggestion that G roat Britain should consider 
poace can  on ly  bo regarded as hostile.

Our citizen arm y is on ly  now  ready for  war.
T h ere  are no peace discussions in this cou n try  at all, and there will bo 

none w hile G erm any occupies any portion  o f  tho A liiod  territory .
L O R D  N O R T H C JL IF F E .

EDWARD EWING PRATT ON PREPARATIONS FOR THE 
PERIOD AFTER THE WAR.

Recognition of the fact that peace in Europe will bring 
with it problems as great, if not greater than tho problems 
that arose at the opening of the European war was urged 
upon the Nebraska Manufacturers Association by Edward 
Ewing Pratt, Chief of tho Bureau of Foreign and Domestic 
Commerce at the annual convention of tho association at 
Omaha on November 21.

“ Altogether the most serious development in Europo so 
far as we are concerned,” said tho speaker, “ is the increasing 
centralization of economic resources and finances.” Contin
uing he said:

R egulation  o f  trade and com m erco  has been a foature o f  past w ars. 
In  no w ar, how over, has that regulation gon e furth er than in tho present 
con flic t . F or oxam ple, G iea t B ritian suosidizes a com m ercial banking 
organization  in Ita ly . G reat Britian has arranged to  buy  the Australian 
zinc ore ou tpu t during tho war and for  ton years thereafter. G reat Bi itian 
has lent its su pport to  an A n glo-R u ssian  C h am ber o f  C om m erce  for  tho 
purposo o f  p rom otin g  com m erco  betw een Russia and G roat B ritian . A n d 
now  G reat B ritian proposes, m oro im portan t and far-roaching than the 
others, to  support a new  kind o f  British trading bank w hich  will endeavor 
to  build  up in a practical w ay through financial su pport G roat B ritian 's 
foreign  trado.

It  m ay bo  that w ith  the conclu sion  o f  the w ar this centralization  o f  
econ om ic resources w ill ceaso. I am  inclined to  boliovo, how over, that 
during tho periods o f  reconstru ction  tho G overn m en ts o f  E u rop o will take 
over m any functions that wero form erly  exercised by individuals and groups 
o f  ind ividuals, and will regulate m ore and m oro in detail tho m ovem ents 
and operations o f  industry , com m erco , and finance. I look  forw ard to an 
increased centralization  o f  purchasing. I look  forw ard to  closer cooper
ation  betw eon G overn m en t and business in E u ropo. A lready in certain 
lines w o are dealing w ith com bin es o f  E uropean purchasers. T h is  was 
true before tho outbreak o f  tho w ar. It  is likely to  bo truo after tho war. 
A n d theso com bin es already started in E u rope, and those w hich havo been 
form ed during tho war aro likoly to  a ffect very  seriously tho industries and 
m arkots o f  tho U nited States.

C ooperation  in this ’country  for  purposes o f  foroign  trade is a real ne
cessity under these circum stances, and I believe that a m easure will bo passed 
at tho next session o f  Congress that will perm it our m anufacturers to  c o 
operate for tho purposo o f  develop in g  our foroign  trado. T h is  will put 
them  on  a basis sim ilar to  that o f  tho m anufacturers and exporters o f  other 
countries and will enablo us, perhaps m oro than any  other th ing, to m eet 
e ffective ly  tho grow ing centralization  o f  econ om ic resources in foreign 
countries.

W o can n ot expect to  hold our present dom inant position  in foroign  trado, 
until w o roalizo fu lly  the im portan ce o f  such trade. T o o  m any peoplo , 
especially in tho M id d le  W est, havo looked  upon foroign orders as a side 
Issue, conven ient and pro fitab le , bu t n ot at all necessary. T h o  war has 
changed this attitud e som ew hat. O ut hero in tho grain cou n try , you  
know  now  w hat export trado can do  for prices. Y o u  worn alilo to  get 
record  prices for record crops. W h at w ould  havo liapponcd to  prices if 
you  had  had no foreign ou tlet for you r unusually b ig  crop s?  Just w hat 
happened to  tho co tton  belt when its foroign  trado was sudden ly  cu t dow n 
at the start o f  tho w ar.

I t  is true that our foroign trado is on ly  a sm all part o f  our tota l business—  
it is extim ated at 5 to  10 % . B u t it is a m ighty  im portan t 5 or 1 0 % . It 
o ften  m eans tho difference betw een prosperity  and stagnat.on . It  Isa  
great stablizer o f  business cond itions. A firm  w ith a prosperous foreign- 
trade departm ent can depend on foreign orders to  keep its wheels going 
w hen things aro slum ping at h om e. T h e  war has m ade this all p lain enough , 
and now here havo the benefits o f  foreign trado been m ore noticeable th a» 
ou t hero in tho M id d lo  W est.
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ADAMSON EIGHT-HOUR ACT DOCKETED WITH  

SUPREME COURT.
The suit of the Missouri Oklahoma & Gulf R R ., which was 

selected in a conference held by Government and railroad 
attorneys in Kansas City, M o ., N ov. 24, to test the consti
tutionality of the Adamson Eight-Hour Law, was placed on 
tho docket of the United States Supreme Court on N ov. 28. 
This was the Government’s last step in perfection of its 
appeal from Federal Judge Hook’s decision holding the law 
unconstitutional. The Department of Justice notified the 
Supreme Court Clerk’s office that next Monday a motion 
would be presented to set a date for early argument. The 
case of the Atchison Topeka & Santa Fe and other railroads 
which had applied to Judge John C . Pollock in the United 
States District Court at Kansas City, Kan., were, by agree
ment of counsel for the Government and railroads, postponed 
until after a decision by the Supreme Court. An announce
ment was made by Frank Hagerman, special assistant to 
the Attorney-General, and Walker D . Hines, Chairman of 
the Committee of Railroad Counsel, that similar postpone
ments would be requested in all courts of the country where 
injunction suits have been filed. The situation was explained 
in a formal statement issued by M r. Hines as follows:

T h o  ra ilroads era pleased that this rrrangom ent has been m ade fc r  the 
prom p t consideration  o f  this w hole su b ject b y  the Suprem o C ou rt, and  w e 
shall d o  all in  our pow er to  aid In securing tho earliest possible  argum ent 
and  decision . W hen our com m ittee  was Instructed several weoks ago b y  
th o  railroad executives to  assist in tho preparation o f  tho bills o f  com pla int 
to  bo  filod  b y  tho various railroad com panies, w o w ero also Instructed to  
tako up  a t tho proper tlm o, w ith  tho A ttornoy-G en era l, tho question  o f  
m aking a test case fo r  the Suprem e C ou rt.

It  was a co in ciden ce  that on  last T u esd ay , tho d a y  tho D epartm en t o f  
Justlco took  its  first steps in court a t K ansas C ity , w ith  a v low  o f  gottln g 
a  test caso, threo m em bers o f  our com m ittee , In ontlro ignorance o f  those 
stops, called  on  tho A ttornoy-G en era l at W ashington  to  see If a tost case 
cou ld  bo  arranged.

T h o tost caso w ill present tho m attor in the broadest w a y  to  the Suprem o 
C ou rt. T h o  m ain  allegations o f  tho bill In tho tost caso as to  grounds o f  
a ttack  and as to  general facts  are identical w ith  tho m ain allegations In tho 
bills filod  b y  tho railroad com panies generally. F urtherm ore, tho stipula
tion  prov ides th at w e m ay also present the w age schedules o f  other com 
panies, w hich  w e  m ay doom  necessary, to  lllustrato tho provisions o f  tho 
A c t . .

R ecogn ition  o f  tho Interests o f  tho railroad com panies generally in tho 
test caso Is a fford ed  b y  the provision  o l  the stipu la tion  that tho C hairm an 
o f  our com m ittee , representing tho railroads gonerally, shall bo co-counsel 
In tho tost caso In the Suprem o C ou rt.

T h o  prov is ion  in tho stipu la tion  that our books and accounts shall bo 
k ep t in such  m anner that If tho A ct  Is upheld the am ounts duo tho em 
ployees under the co u rt ’s construction  o f  tho A c t  m ay  bo  ascertained and 
paid , Is n ot on ly  In accordance  w ith  tho suggestions o f  Judge H ook  and tho 
wishes o f  tho D epartm en t o f  Justice, bu t also in accordance  w ith  tho 
position  that w e have taken from  tho outset. T h o bills o f  com pla int filed  
In beha lf o f  tho railroad com panios con clu de w ith  tho follow ing statem ent:

‘ ‘C om plainant says that it is w illing, ponding tho cou rt ’s fina l determ ina
tion  as to  tho va lid ity  o f  said A c t , to  tako such steps as m ay  be  app roved  
b y  tho cou rt fo r  the purpose o f  preventing any om ployeos from  suffering 
loss b y  roason o f  tho tem porary In junction  heroin prayed  for , and to  that 
end com pla inant prays tho court to  Indicate w hat steps It shall take by  
w ay  o f  keeping special a ccounts, g iv in g  bon d , or otherw ise fo r  tho purposo 
o f  assuring com plete  protection  o f  all its om p loyeos .”

Judge Pollock embodied in his order provision for the 
keeping of these special accounts. A  statement issued by*
G . Caroll Todd, special assistant to the Attorney-General, 
and E . Marvin Underwood, Assistant Attorney-General, 
touched on points more fully set forth in M r. Hines’s state
ment. Judge Hook’s opinion in the case of the Missouri 
Oklahoma & Gulf R R . was referred to in the “ Chronicle”  
of last Saturday. Tho hope of all parties concerned is that 
the Supremo Court will render a decision before Jan. 1, when 
tho Adamson law is to go into effect. The present plan of 
the railroad and the Government attorneys is to have the 
record completed in the Supreme Court as speedily as 
possible. United States District Attorney Clyno of Chicago, 
advised Judge Landis on the 1st inst., that on Dec. 4, the 
day sot for the hearing before him, on tho Adamson law 
which was to bo held in Chicago, a stipulated agreement to 
abide by the decisoin of Judge Hook of Kansas City, M o ., 
who declared tho Adamson Act unconstitutional, will be 
filod by tho railroads and Government, pending an opinion 
by tho United States Suprome Court. Tho move it was 
said is in the interest of expediency.

United States District Attorney Kano in Philadelphia 
filed N ov. 28 motions in the United States District Court 
to dismiss the suits of the Pennsylvania, the Reading and the 
Lehigh Valley railroads attacking the constitutionality of 
tho Adamson eight-hour law on five technical grounds. 
Tho first point raised according to the Philadelphia “ Ledger” 
is that tho suits seek to enjoin tho enforcement of a crimina1 
statute and do not state facts sufficient to show that the pre
vention of prosecutions thereunder is essential to safe
guarding the rights of property, whilo tho second is that the 
suits are brought against tho United State without its consent. 
Lack of sufficient facts to constitute an action in equity

is alleged in the third reason, and the fourth states that the 
bills of complaint are without equity because the railroads 
have an adequate remedy at law. The fifth point advanced 
is that the act is constitutional and binding on the railroads. 
Instructions have been sent from the Federal Attorney- 
General’s office, that each District Attorney named as a 
defendant must make separate answer. While the time 
allowed by law for the filing of answers has not expired as 
yet, the presentation N ov. 28 of the motions to dismiss 
was decided upon to protect the Government against losing 
the cases through default, while awaiting the outcome of 
the Government’s test case at the hands of the Supreme 
Court.

D . B . Lucey, United States Attorney for the northern 
district of New York with the approval of Attorney-General 
Gregory, entered a motion in the United States District 
Court to dismiss the injunction suits to prevent the enforce
ment of the Adamson law, brought by the New York Cen
tral and Erie railroads, on the ground that the facts as stated 
by the railroad companies were not sufficient for the issuance 
of injunctions. The motions will be heard on Dec. 5.

In addition to those railroads already reported in the 
“ Chronicle” of N ov. 18 and N ov. 25, as having instituted 
injunction suits, the following are some that have also filed 
suits: The Southern Railway on Nov. 23 filed in the United 
States District Court of Richmond, a bill of complaint 
serving notice that it would ask the Court for an injunction 
restraining the operation of the Act until questions in con
troversy are settled. The Norfolk & Western R y. Co. has 
also filed suit against the operation of the law. The hearings 
in these cases have been set for Dec. 4. In Indianapolis on 
Nov. 24, both the Pennsylvania and the Pittsburgh Cincin
nati Chicago & St. Louis filed suits attacking the constitu
tionality of the Adamson Act. On the same date a similar 
suit was started at Chattanooga, Tenn., by the Cincinnati 
New Orleans & Texas Pacific Ry.

Announcing that the Southern Railway System lines are 
asking tho Courst to interpret the Adamson Law pending 
an attempt to enforce its provisons, Fairfax Harrison said 
on November 23:

Th ere is such an irreconcilable difference betw een the interpretation o f  
tho law  u p on  w hich the lawyers agree and what tho m en w ant that it is 
apparent th at jud icia l interpretation  and clarification  o f  the law  is necessary 
in the interest o f  all concerned . Q uito frankly , w e are now  unable to app ly  
the law  because w e d o  n ot know  w hat it means. W e know  w hat tho m en 
w ant, bu t the law yers say  the law  does n ot g ive them  th at, b u t gives them  
som ething else w hich every  railroad m anager know s th ey  d o  n ot w ant. 
T h e  men a re  naturally  disappointed that the question is n ot settled and so 
are th o  m anagers, b u t w e m ust a ll have pa liente and good  tem per and try  
to  a v o id  passion while w e grope ou r w ay out o f  the fog .

In discussing the proposals for the greater Federalization 
of the regulation of railways which have been submitted to 
the Newlands Joint Committee now in session in Washington, 
M r. Harrison stated that the lines of the Southern Railway 
System are taking no part in urging such proposals upon 
Congress. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

PRELIMINARY CONFERENCES OF ADAMSON  
LAW COMMISSION.

The Commission, headed by Major-Gen. Goethals, named 
under the Adamson Eight-Hour Railroad Act to investigate 
the workings of the law, held its first meeting in New York 
on November 23. The full Commission was in attendance, 
consisting of Major-Gen. George W . Goethals, Chairman; 
Edgar E . Clark, of the Inter-State Commerce Commission, 
and George Rublee, of the Federal Trade Commission. 
Dr. Max O. Lorenz, assistant statistician of the Inter-State 
Commerce Commission, who is secretary of the Goethals 
commission, was likewise present. The railroads were 
represented by the following: Robert S. Lovett, Chairman 
of the board of the Union Pacific; William W . Atterbury, 
Vice-President of the Pennsylvania; Hale Holden, President 
of the Burlington; Daniel C . Willard, President of the Balti
more & Ohio; William H . Truesdale, President of the Lacka
wanna; Benjamin F. Bush of the Missouri Pacific; L . F . 
Loree, President of the Delaware & Hudson and Frederick D . 
Underwood, President of the Erie. M r. Rublee took occasion 
to state to reporters while the meeting was in progress that 
its deliberations were informal, and preliminary to the 
inauguration of proceedings on Jan. 1. He said:

T h o C om m ission  is holding an inform al conference w ith the railroad 
Presidents, fo r  the purpose o f  discussing m ethods as to  how  our Investiga
tion  regarding the operation o f  the A dam son law is to  bo  conducted .

I m ust em phasize tho fa ct  that the conference is inform al and the pro
ceedings, therefore, are n ot pub lic. A fter our m eeting w ith the railroad 
Presidents w e shall confer w ith the brotherhood chiefs. T h e  w ork o f  the 
C om m ission  does n ot really begin until Jan. 1 under tho Adam son Act', so 
wo cannot say what our plans are to  be for the intervening jeriod .
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An informal talk with tho representatives of the brother
hoods was held by tho Commissioners on Tuesday of this 
week, and at its conclusion M r. Clark was reported in the 
‘Times” to have said:

T h e m eeting was for the purpose o f  giv in g the representatives o f  tho 400 ,
000 train em ployees an op p ortu n ity  o f  telling the C om m ission w hat they 
considered w ould  bo tho proper form  and scope o f  its investigation under 
the w orking o f  tho law.

T h o  brotherhood  chiefs w ere advised b y  tho C om m ission to  select a 
statistician to  represent them  be foro  the C om m ission . T h e railroads have 
been given  tho sam e priv ilege. T h ese tw o  statisticians w ill m eet the statis
tician o f  the C om m ission , and together they w ill form ulato tho reports for 
tho C om m ission.

Because o f  tho breadth  o f  tho law  the brotherhoods cannot bo' depended 
upon to  furnish tho statistical in form ation  necessary fo r  us. F or instanco, 
tho four brotherhoods represent on ly  abou t 400 ,000 m em bers, w hereas tho 
law  a ffects  every  m an em ployed  b y  railroads w ho is engaged in the m ove
m ent o f  trains. In  tho con d u ct o f  our investigation  w o therefore intend to 
got our in form ation  from  the railroads b y  especially prepared form s. W e 
have n o  intention o f  holding pub lic hearings. Shou ld any  person or persons 
desire to  be heard beforo the C om m ission , or i f  w e are unablo to  got at 
certain fa cts  b y  m eans o f  tho form s, w o w ill call w itnesses, but n ot other
w ise.

Y ou  m ust understand that th o  C om m ission  has n o  o ffic ia l standing at this 
tim o, nor w ill it have until Jan . 1, when tho A dam son  law is scheduled 
to  g o  in to e ffect.

ROGER W. BABSON URGES LABOR TO INCREASE ITS 
USEFULNESS.

In a talk on “ Labor’s Only IIopo” beforo an audience at 
Ford Hall at Boston on November 26, Roger W . Babson, 
of Wellesley Hills, in advocating tlio elimination of manual 
labor made tho assertion that those who spend all day doing 
something with their hands which could bo done by machinery 
are parasites upon society as much as are the idlo rich. 
Those who get the highest pay M r. Babson pointed out, 
are tho men who do the least manual labor, and ho main
tained that they should, “ because their enterprise, imagi
nation, courage, perseverance and willingness to co-operate 
make them tho greatest producers.” “ A rise in wages, without 
an equal increase in production,” said M r. Babson, “ means 
higher prices notwithstanding a unanimous vote of Con
gress to tho contrary.” Wo quote from M r. Babson’s 
observations as follows:—

A  fellow  onco said to  m e: “ i  d on ’ t put m y faith  in G od , I put m y  faith
in d e m o cra cy ."  D o  you  know  that it is a very  foolish  statem ent, as if 
w e people cou ld  chango tho law o f  nature b y  v otin g ! I f  you  v ote  that cer
tain water should run dow n hill, such a voto  will w ork ; but it w ill d o  no good  
to  v o to  that w ater shall run up hill. Y o u  can ’ t m ake your p a y  envelope 
bu y  y ou  any  m ore groceries b y  votin g . A  rise in w ages, w ithout an equal 
increase in p rodu ction , m eans higher prices— notw ithstanding a unani
m ous v o to  o f  Congress to  tho con trary . A  m inim um  w ago law — w ithout 
an equal increaso in e fficien cy— means higher prices, and so on .

“ U nion is strength ,”  and y ou  w orkm en are to  bo  congratulated on  tho 
w ay y ou  liavo united w ith  ono another to  form  you r labor unions; bu t you  
are to  bo  pitied  for  n ot going further. W hen  it com es to  an intelligent 
use o f  you r unions for increasing produ ction , you  liavo absolutely failed. 
Y o u  are un ited , but for w h at? T o  increaso production  and got richor? 
N o — bu t rather to  restrict produ ction  and get poorer. Y o u  fellow s m ust 
invent cheaper and better w ays o f  d oing the w ork w hich you  are now  doing. 
Th en  there will be m oro to  div ide and y o u ’ ll get m oro.

A lthough  you  Labor people are w orking w ithout an y  sonso or reason, 
y et each possesses the m ost w onderfu l possibilities, as d id  N iagara before 
its w ater pow er was developed . I f  y o u ’d  on ly  develop  yourselves ph y
sica lly , spiritually , m entally  and co -op era to  one w ith  tho other, y ou  1500 
m en hero ton ight cou ld  ow n h a lf o f  B oston  in a generation.

F or tho last 40 years m anufacturers liavo been thinking s im ply o f  m echan
ical m achinery and liavo entirely  neglected tho hum an m achine. L et m o 
tell you  that during tho next 40 years there will bo a great change. T h o 
captains o f  industry are learning that tho hum an clem ent possesses vast 
possibilities; that ono m an m ay g ivo to  them  ono idea w hich is w orth  m il- 
ions o f  dollars. ____________________________________

GENERAL ADVANCES IN WAGES.
Tho movoment on tho part of largo firms, corporations and 

associations to aid their employees to meot tho abnormal 
living conditions of tho day is still in progress. In our issue 
of Saturday last, wo reported the increases in wages made by 
a number of corporations. This week tho Central Trust Co. 
of this city, in recognition of the high cost of living, an
nounced its intention to set aside a fund out of which will 
bo paid to each employee a substantial bonus. At a special 
meeting of tho trustees of tho company on N ov. 24 a roport 
of an investigation into present living conditions showed an 
increase of 3 1 % . A  separate check, it is said, covering this 
3 1 %  increaso, will bo given to each employee every month, 
while present living conditions prevail. About 110 employ
ees will benefit by this action, and they will also receive their 
usual Christmas bonus of 50 %  of their annual salary. The 
Equitable Life Assuranco Society has also mado provisions 
for tho assistance of its employees in tho present high cost 
of living, the plan being to givo an increase in salary of 10%  
to ovory employee whoso annual salary is less than $1,800. 
About 800 employees of tho homo office, in this city, it is 
said, will bo affected by this increase. Tho directors of tho 
Citizen’s National Bank of Baltimore voted an extra month’s 
pay to its junior employees in tho way of a Thanksgiving 
offering. It is said that the bank’s officials, recognizing tho

high cost of living, took this action to enable its foi'ce to tido 
over tho holiday period without stinting themselves. W . II. 
O’Connell, the President of the bank, explained that this 
bonus was entirely apart from tho gift that is always mado 
to employees at Christmas.

Tho firms recorded below aro somo of thoso which liavo 
mado announcement this week of their plans to increase 
their employees’ wages. The wages of 10,000 employees in 
tho Bayonne, Elizabeth and Claremont refineries of the 
Standard Oil Co. of Now Jersey were raised yesterday 
(Dec. 1), according to tho official announcement mado at 
tho offices of the company at 26 Broadway. Laborers will 
be advanced from $2 20 to $2 50 for an eight-hour day, and 
workers now receiving less than $2 20, most of whom aro 
apprentices, will also bo increased.

Tho company’s statement says:
B ecogn ition  o f  tho increased cost o f  living is responsible for tho chango in 

tho w ago scale as well as the m aintenance o f  tho established p o licy  o f  the 
com pan y in keeping pace w ith  or ahead o f  tho w ago rato in other industrial 
establishm ents. In  tho present instanco tho schedule that affocts unskilled 
labor is in advance o f  nearly all b ig  m anufacturing concerns, com m on  labor 
receiving 3 1 M cents an hour for  eight hours, against 25 to  27 XA cents an 
hour for nino or ten hours.

W itli tho advance previously m ado in tho w ago scalo, and w ithout 
roferenco to  tho reduction  o f  tho hours o f  labor, this brings tho Increaso In 
w ages paid sinco A ugust 1915 to  a total o f  3 7 % .

In add ition  to  these advances in Septem ber 1915, tho Standard Oil C o . 
a dop ted  tho eight-h our d a y  basis w ith  tim o and ono-lia lf for overtim e. 
T h is  chango in w ork ing hours was m ado w ithout loss to  em ployees in daily 
wages and rosulted in an increased cost to  tho com pan y o f  2 3 % .

T h o  com bin ed  increase in wages paid sinco A ugust 1915, and tho adoption  
o f  tho eight-h our d a y , therefore, represent a total increase o f  labor cost to 
tho com pan y o f  G 0% .

No reference is mado to tho strike of two months ago. At 
that time tho 2,000 workers of tho Bayonno plant returned to 
work, receiving no promises as to thoir demands. Tho com
pany’s action is said to bo moro liberal than tho demands of 
the strikers.

Tho American Clothing Manufacturers’ Association issued 
tho following statement in this city N ov. 28:

T o  m eet the increased cost o f  living tho Am erican cloth ing m anufacturers 
have agreed to  g ivo  an increaso o f  p a y  to  w orkers in all branches o f  tho 
trado from  tho w eek beginning D ec. 18. T h is  will result in an advance o f  
abou t 35 to  4 0 % , a ffecting 32,000 w orkm on , representing fam ilies consisting 
o f  app rox im ately  160,000. These advances represent an increaso o f  about 
$8,000,000 , on  an ou tpu t o f  abou t $125,000,000.

It was said that this action was caused by a threatened 
strike on the part of tho workers. Several weeks ago the 
M en’s Garment Workers’ Union, tho Amalgamated Clothing 
Workers of America, served notico on tho manufacturers 
that if, by Dec. 1, tho workers had not received a wago in
crease of $2 a week and a decrease in working hours of from 
fifty to forty-eight, thero would bo called a strike of 60,000 
garment workers. .

In tho Stato of Rhode Island about 10,000 rubbor workers 
will receive a 10 %  “ emergency” increase as a result of tho 
action taken by the various mills of tho Stato. A  notice 
posted at the mills controlled by the Woonsockot branch of 
the United States Rubber Co., reads as follows:

T h e present abnorm al w orld con d ition s lead tho m anagem ent to  feol tho 
need o f  an em ergency increaso in tho earnings o f  em ployees, and it accord 
ingly m akes tho follow ing announcem ent:

“ Beginn ing as o f  N o v . 27, a cash bonus paym ent o f  10%  on  each em 
p loyee ’s w eekly earnings w ill bo added to  his pay  each week until Sept. 1 
1917, and th irty  d ays ’ n otico  thereafter will bo g iven  o f  its d iscontinuance.

Colonel Samuel P. Colt, President of tho United States 
Rubber C o., said N ov. 23: “ This action is not taken by the 
Unitod States Rubber Co., but by tho individual companies. 
In each caso tho bonus has boon granted by tho directors of 
each company, acting separately.” Ho said that tho in
crease made would amount to about $1,000,000 a year.

In the vicinity of, and at, Pittsfield, M ass., N ov. 24, six 
woolen manufacturers announced an increaso of 10% , effec
tive Dec. 4, in tho wages of thoir employees. Tho total in
crease in wages sinco Jan. 1 of this year has been 2 7 %  in 
these mills. Tho plants granting thoso increases aro: Jamos 
and E . II. Wilson, the Pontoosuc, Russell, Berkshire and the 
Tillotson mills in Pittsfield; tho Sawyer-Regan mills in 
Dalton, tho Hinsdale mills in Ilinsdalo, tho Iloosao and 
Strong and Hewitt mills in North Adams, and tho Adams 
mills in Adams. A t Worcester, Mass., tho Hopovillo Manu
facturing Co. announced on N ov. 24 that it would raise tho 
wages of its 200 employees from 5 to 10% . On tho saino date 
tho American Printing Co. announced that on Dec. 4 its
1,500 employees will receive a wago increaso of 10% . Eigh
teen thousand employees in cotton mills of Lowell, Mass., 
were also told that their wages would bo increased, beginning 
Dec. 4. Silk and worsted manufacturing companies of 
Passaic, Lodi, Clifton and Garfield, N . J ., will advance tho 
wages of all their workers 10%  on Dec. 4. Sinco tho begin
ning of tho year tho wages of mill workers liavo boon ad
vanced, it is stated, from 20 to 2 5 % . Tho companies which
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mado these increases wero the Botany Worsted Mills, the 
Forstman & Huffman C o., the Garfield Worsted Mills, the 
Passaic Worsted Spinning C o., tho Gera Mills and the Now 
Jersey Worsted Spinning Co. On N ov. 27’ 2,200 Augusta 
cotton mill operatives employed in tho five manufacturing 
plants received an increase of 10%  in wages.

An increase of 10%  in wages was announced N ov. 27 by 
officials of the Superior Steel Co. of Carnegie. This increase 
affects 1,700 employees. A  similar increase was announced 
by tho Standard Steel Car Co. in New Castlo, Pa., on the 
samo date. Following the movo mado by the U . S. Steel 
Corporation, a 10%  increaso in wages was given to more 
than 3,000 employees of independent steel concerns in the 
Sharon, Pa., district. Announcement was made by the Ala
bama Coal Operators’ Association, at Birmingham, A la., on 
N ov. 28, that 20,000 men will bo given general wage increases. 
The advance will not bo exactly oven, since tho greatest per
centage of increaso will go to tho miners who make the 
smallest wages. Tho immediate effect of this increaso is to 
raise tho pay-rolls about $50,000 a month. Every operating 
company in tho district participates in this increase. Iho 
Edward Ford Plato Glass C o., at Toledo, Ohio, announced 
Nov. 27 that the wages of 1,800 employees would bo increased 
8 % . This increaso is effective Dec. 1. In an address before 
the Engineers’ Club of Chicago N ov. 25, John W . Leary 
President of tho Association of Commerce, announced that a 
total of twenty-fivo business concerns in Cicago voluntarily 
had added $10,000,000 to their yearly pay-rolls, affecting
10,000 employees.

Tho Foro River Shipbuilding Co. granted a 10%  increaso 
to all employees below tho grade of foreman and assistant 
foreman. This means an addition of $350,000 a year in 
wages to bo shared by 2,400 men. Tho International Har
vester Co. by an increaso of 10%  in tho wages of its Chicago 
force, effective Dec. 1, added about $1,000,000 to its yearly 
pay-roll. That ten thousand workers in South Bend, Ind., 
would receive a 10%  increaso through tho voluntary action 
of three concerns— the Oliver Chilled Plow C o., tho Misha- 
wka Rubber Co. and the Mishawka Woolen Co.— was 
announced N ov. 29. The raiso is tho second mado by tho 
woolen company this year. It was announced in Pittsburgh 
on N ov. 29 that the American Window Glass Co. had ordered 
a blanket increaso of 10%  for all its employees excopt offico 
workers. The advance will affect about 8,000 men. This 
ordor is effective Dec.4. At Boston N ov. 29 tho W . H . 
McElwain Co., shoe manufacturers, with plants in Boston 
and New Hampshire, announced an increase of 10% in wages 
and a reduction in working hours from 55 to 52 hours a week 
of 6 ,GOO employees. Notice was issued at Springfield, 
M ass., N ov. 29 by the United States Envelope Co. that an 
“ emergency” bonus of 10%  would be paid to its 2,500 work
ers. An additional bonus of 2J^%  will be paid those who 
have lost no time during tho present month. Tho ordor 
applies to all factories of the company, six of which are in 
Massachusetts, two in Connecticut and ono each in W au
kegan, 111., Indianapolis, Cincinnati and San Francisco;
2,500 employees will benefit by it. At Marinotto, W is., 
N ov. 29, General Manager Ryan of tho Kimberly Clark 
Paper Co. announced that persons in the employ of tho com
pany for two months would receive a bonus check for $12. 
At Westbrook, M e ., tho Warren Paper Mills announced 
N ov. 29 that its 1,400 employees would recoivo a wage in
creaso of from 7 to 8 % . On tho same dato tho Grafton & 
Knight Manufacturing Co. of Worcester announced an in
crease of 10%  in pay for its 1,800 employees. On N ov. 30 
tho Newport News Shipbuilding & Dry Dock Co. issued no
tice of a 10%  wago increase to its employees. At Gardiner, 
M o., on tho same dato the R. P. Hazard Co., shoe manufac
turers, announced a 10% increase in wages, affecting 1,000 
employees. Tho Cleveland Whitehill Co. of Newburg, 
N . Y .,  manufacturers of trousers and overalls, announce 
Nov. 29 a 10%  increase in wages for its 300 employees. 
Tho Miesch Manufacturing Co. of Paterson, N . J ., ribbon 
manufacturers, posted a notice N ov. 29 that it had decided 
to raiso the wages of its employees 1 0 % .

./. I). ROCKEFELLER JR. TO RETIRE A 8 FOUNDATION 
HEAD.

That John D . Rockefeller Jr., President of tho Rock
efeller Foundation, will retire from that post M ay 15 1917 
and will bo succeeded by Dr. Georgo Edgar Vincent at 
present President of the University of Minnesota, was 
announced N ov. 28. M r. Rockefeller’s retirement from 
tho Presidency of the institution is explained as being duo

to the enlarged scope of tho Foundation’s activities, which 
make it advisable that its President shall devote all of his 
time to the work; because of his other activities, M r. Rock
efeller is not in a position to do this. M r. Rockefeller will 
become Chairman of the Board of Trustees, a newly created 
office. Dr. Vincent, before becoming the President of the 
University of Minnesota, was Dean of the Faculties of Arts, 
Literature and Sciences in the University of Chicago. It 
was after he became identified with the Educational Board 
of the Rockefeller Foundation that he impressed M r. Rock
efeller with his executive ability.

AMERICAN FEDERATION OF LABOR— ACTION ON 
EIGHT-HOUR LAW AND OTHER DELIBERATIONS.
At tho closing session on N ov. 25 of tho two weeks’ con

vention in Baltimore of the American Federation of Labor, 
all workers, organized and unorganized, were strongly urged 
to concentrate their efforts to secure an eight-hour workday 
as soon as possible. This was advocated in a committee 
report adopted by the Federation, this report pledging “ the 
unswerving support of tho American labor movement to the 
eight-hour principle.”  Action on three resolutions, each 
calling for a universal eight-hour day by legislative proceed
ings was side tracked, wo learn from the Baltimore “ Sun,”  
through tho recommendation that they be referred to a com
mittee for a report in 1917. The “ Sun” says:

T h o elem ent that w anted a universal *eight-hour d a y  right aw ay was the 
socialist elem ent, and it w anted a lo t o f  other things, to o , am ong them  the 
resolution protesting against m ilitarism . G om pers kept ou t o f  this fighfc 
entirely, though other leaders w ith  reputations for  conservatism  fought 
against tho resolutions. T h ey  were beaten and the Socialists w on , which 
d id  not tend  to  m ake them  feel any less k indly  tow ard G om pers. A n d 
when tho “ G rand O ld M a n ,”  as th ey  call h im , g ot up  and hurled forensic 
thunderbolts a t  the heads o f  “ the m aster class,”  telling tho “ Pharisees" 
to  bew are, and  calling upon  labor to  resist cap ita l— “ resist to  the u tm ost”  
— ho m ade the radicals feel that he w as one o f  them  and the conservatives 
decided that it was tim e for  them  to  w ake up.

Tho following is also taken from the same paper:
A nother sop was throw n to  the radicals in the resolution declaring that 

courts w hich “ pervert and abu se”  tho in ju n ction  “ m ust be d isob eyed .”  
T h o  defiances o f  law  and order, am ounting alm ost to  treason, that were 
uttered w ore fo llow ed  next d a y  b y  a proposal to  establish a legal departm ent 
through w hich the "abu ses ’ o f  the courts cou ld  bo com bated  in a law -abid 
ing w ay. T h e  proposal was vo ted  dow n , bu t n ot because the sentim ent 
o f  treason prevailed. Insufficient finances and an econom ical spirit had 
m ore to  d o  w ith it.

A resolution condemning militarism in all forms as being 
a brutalizing influence was introduced by the special com
mittee appointed to draw up an expression of the Federation 
on the subject and was unanimously adopted.

Another resolution adopted by the Federation calls for an 
investigation of the paper shortage by the Department of 
Justice and the Federal Trade Commission. The convention 
likewise adopted the report of the Committee on International 
Labor Relations, dealing with tho cause of labor in Mexico, 
this report, according to the New York “ Evening Post,”  
said in part:

T h e strugglo now  in progress in M ex ico  is tho e ffort o f  a national to  free 
Itself from  irresponsible use o f  G overnm ental pow er and from  tho fetters o f  
tyranny. AVe a ffirm  the right o f  every  nation to  w ork ou t its ow n destiny 
in accord  w ith tho concepts and genius o f  its ow n people. T h o labor m ove
m ent o f  the U nited States, through tho President o f  the A m erican Federa
tion o f  L abor and its E xecu tive C o u n c il, has been helpful in m aintaining this 
right for tho labor m ovem ent o f  M ex ico , and w o recom m end that such inter
course and conferences as m ay bo deem ed helpful to  th is purpose be 
continued. ■

Ono im m ediate course o f  action  presents itself. President G om pers sub
m itted to  this com m itteo  a decree issued b y  G en . Venustiano Carranza 
First C h ief o f  tho C onstitutionalist G overn m en t in M ex ico  C ity , on  A u g . 1 
1916. T h at decroe is o f  vital im p ortan ce  to  the very  existence o f  the labor 
movement; o f  M ex ico . I t  is based upon a principle o f  universal signifi
cance to  tho w orkers o f  all countries.

Since this decreee represents a tendency m anifested b y  other govern 
m ents, to  don y  w age-earners the necessary, fundam ental rights o f  free w ork
ers, wo foel it tho d u ty  o f  this convention  to  vo ice  the cause o f  labor in all 
countries. Bocause o f  the peculiar advantages w hich our nation and our 
labor m ovem ent now  en joy , we can give expression to  tho unalterable de 
term ination o f  the w orkers everyw nero to  refuse to  relinquish a right se
cured or m inim ize our dem ands for freedom  and justice .

A feature of tho opening days of tho convention was the 
annual report of the Federation’s executive council. In 
discussing international labor relations the report spoke of 
tho effort to ha\re a world labor congress held at tho time 
and placo of the holding of a A\rorld peace congress at the 
end of tho European Avar, and the rejection of the suggestion 
by organized labor in Great Britain and Germany, A v h ich  
“ necessarily requires that our proposition be abandoned.”  
This attitudo led to the adoption of this suggestion by the 
Council:

Since tho first proposal subm itted b y  the Am erican Federation o f  Labor 
to  tho labor organizations o f  Europe has been defin itely  rejected b y  them , 
wo suggest that tho organized labor m ovem ents o f  those countries that shall 
participate in the general peace conference to  determ ine term s and conditions 
o f  peace at the close o f  the war shall urge upon their respective governm ents 
that tho wage-earners shall be represented in an officia l com m ission  from  
their respective countries.
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T h e sam e p o licy  ou gh t to  bo  pursued also b y  organized labor m ovem ents 
o f  neutral countries If it  shall be  determ ined that neutral countries also •will 
participate in the general peace conference.^  T h us representative w age 
earners w ou ld  be  seated w ith  other representatives o f  the nations in general 
con feren ce con n ected  w ith  the form ulation  o f  peace term s. In  this w ay 
the ideals and needs o f  w age earners w ou ld  be  presented and considered 
b y  the general officia l b o d y .

Reviewing the anti-trust and injunction regulation the 
report said:

T h e enactm ent o f  the labor provisions o f  the C layton  anti-trust A ct  
has forced  em ployers w ho wish to  uso anti-trust legislation and the in junctive 
process to  assist them  in defeating the e fforts o f  em ployees to  secure higher 
wages and  better cond itions o f  w ork , to  transfer their efforts from  Federal 
to  State courts. T h e  result m akes increasingly im portan t the necessity 
fo r  the enactm ent o f  State laws to  prevent the abuse o f  judicia l agencies 
and the perversion o f  legislation to  exclusive service in behalf o f  em ployers. 
T h e uses to  w hich  w rits o f  in ju nction  and anti-trust legislation have been 
p u t have m ade them  v irtu ally  strike breaking institutions and union destroy
ing agencies. Such a con d ition  is subversive to  proper respect for our 
governm ental institutions and to  the republic itself.

Such a condition, the report said, resulted in the .framing 
of a model anti-trust and injunction limitation bill, pre
sented to the San^Francisco Federation convention and 
urged by it upon central organizations and the rank and file 
to be insisted upon as proper laws.

The decision, the report set out, was based on the theory 
that “ labor is property,” which it asserted is a dogmatic 
ruling and based upon past decisions of judges. As bearing 
on the decisions affecting labor by the Federal courts, the 
report referred to"the Dartbury hatters’ case on this point, 
saying :

T h e great w ron g .th a t w as done in the D an bu ry  H atters ’ caso m ay  be 
eradicated  after long years. T h e  aged , infirm  D anbury  hatters have been 

• ordered to  p a y  the S hylock  aw ard cla im ed b y  the A n ti-b oy co tt  Association . 
T h e shadow  o f  the H atters ’ caso w hich for  years hung like a threatening 
pall over the labor m ovem ent still has pow er to  m enace.

T h e  decision  o f  the U nited  States Suprem e C ou rt in 1912 established a 
precedent w hich ju dges aro trying to  m ake law , although the highest law 
m aking b o d y  o f  the cou n try— the agency to  w hich the nation delegated that 
fu n ction — has enacted legislation to  rem edy the great wrongs done b y  that 
decision . Justice, ham pered b y  tho judiciary , w orks slow ly  and in devious 
w ays.

The report set out that a decision by the United States 
Circuit Court of Appeals, in the case of A . S. Dowd against 
the United Mine Workers of America begun six weeks 
before the Clayton Law was enacted and involving operations 
of Arkansas coal mines, “ seeks to rivet upon wage-earners 
the precedent” of the Hatters’ case “ and to carry that in
terpretation to even greater lengths of injustice.” The 
report furthermore stated that the Court laid down the 
principle that an unincorporated body could be sued for 
threefold damages alleged to have been caused by striking 
miners and that a strike may be an interference with inter
state commerce, and all members of the union, whether in 
the striko or not, become liable for damages. It added:

T h e  decision is an exam plo o f  colossal in justice. I f  that decision Is al
low ed to  becom e part o f  the law  o f  this cou n try , it w ill result in the de
struction  o f  unionism .

Speaking of the eight-hour-day law passed by Congress 
to avert the recently threatened railroad strike, the report 
said: “ For nearly a century the labor movement of America 
has conducted a campaign for the establishment of a maxi
mum oight-hour work day,” and characterized tho legisla
tion by Congress as “ a notable movement.” It added that 
the eight-hour day was established “ as a primary step in 
conserving the lives and the working power of wage-earners.”  
In taking the position that the principle of the eight-hour day 
should bo conceded as a right that ought not be arbitrated, 
the report stated: “ Neither President Wilson nor the rail
way brotherhoods rejected the principle of arbitration, as 
tho railroad presidents have wrongfully claimed. Those 
matters aro arbitrable which concern property and property 
rights.” The report also contained the following:

T h e w age-earners o f  the U nited States w ill oppose any proposition to  
im pose on  them  com pu lsory  institutions w hich disguise involuntary servi
tude. T h ey  hold  that th e  principle in volved  in voluntary  institutions is 
th e  key  to  personal and industrial freedom  and that this principle is o f  m ore 
im portan ce to  them  than any  other consideration. Involuntary  and com 
pu lsory  labor once en forced , even for  a single hour, w ill not half, at its tem 
porary enforcem ent, bu t will go  on  and becom e perm anent.

Secretary of Labor William B . Wilson was the principal 
speaker at tho opening session of the convention and accord
ing to the Baltimore “ Sun” he brought to the convention a 
realization of the Government’s more than friendly attitude 
toward labor, whether organized or not, and ho took it 
upon himself to defend organized labor against charges of 
selfishness. ^Regarding the proposition that organized labor 
helps all labor and is not selfish, ho said:

Legislators aro not prone to  act on  hum anitarian legislation, unless there 
is som e pressure brought to  bear upon them  at hom e. A n d  when the 
w orkers a t hom o are unorganized, when the m en are w orking on ly  as in d i
viduals, they are ineffective  in bringing abou t the passage o f  laws necessary 
to  the w elfare o f  the people. W hen rem edial legislation in this country  has 
been secured, it has been the direct result o f  the influence brought to  bear 
b y  organized labor.

W hat m oro altruistic” w ork , then, is there than that w hich hands out 
benefits to its enemies?

Secretary Wilson said he might be then sitting in the hall 
as a delegate instead of the Government’s representative, 
if trades-unions had not secured the creation of a branch of 
the Government devoted to the wage-earner’s interests.

With the institution of the proceedings brought by the 
railroads to test the Adamson Eight-Hour Law at the time 
of the opening of the Federation’s Convention, Samuel 
Gompers, its President, when asked whether the trainmen 
would strike if the law was not put into operation on Jan. 1 
as provided under the Act, was quoted as saying:

A n d  w h y n o t?  W h y  n o t?  W h y  shou ldn ’ t th ey ?  I f  intronched wealth 
through the railroad m agnates should g o  against tho action  o f  Congress 
last sum m er, and against the expressed w ill o f  tho Am erican people at the 
polls last T u esd ay— if  it should go  against these, then w h y  shouldn ’ t tho 
railroad trainm en strike?

B u t there w ill b e  n o  strike. T h e  railroad m agnates w ill n ot dare Inter
fere w ith  tho operation  o f  the law . I t  was p rov ided  in the bill that the law  
becom e operative on  Jan. 1. There m ay  bo  court proceedings (although I 
d o  n ot believe thero w ill b e ): b u t tho courts w ill n ot restrain the law from  
becom ing e ffective  on  the date provided .

On N ov. 17 the Federation by a unanimous vote de
clared against that provision of President Wilson’s legis
lative program “ making illegal any railroad strike or lock
out prior to the investigation of the merits of the case.” 
The committee report, which was adopted, recommended 
that the convention “ tako an unequivocal position against 
compulsory institutions and in favor of the maintenance 
of institutions and opportunities for freedom.” The 
convention had before it that section of the Executive 
Council’s report dealing with the railroad brotherhoods’ 
threatened strike. Referring to the bill introduced in Con
gress for the purpose of preventing strikes and interruptions 
of transportation, modeled after tho Canadian Compulsory 
Investigations Act, the report says:

T h is e ffo rt to  again  sub ject w age-earners to  involuntary  servitudo has 
aroused the determ ined resistance o f  w age-earners generally. T o  their 
declarations against involuntary  servitude tho proponen ts o f  the legisla
tion  have replied th at, a lthough a strike w ou ld  be  m ade Illegal under the 
proposed  law  and strikers crim inals, y et Individual workers w ero n ot de 
prived  o f  tho right to  quit w ork .

It is puro soph istry  that on ly  augm ents tho sense o f  in justice that w age- 
earners m ay feel fo r  industrial w rongs to  a llow  them  by  law tho right o f  
individuals to  qu it w ork  and to  declare that th ey  cannot agreo w ith  fellow - 
w orkers, that con d ition s aro so bad  that their on ly  h ope o f  justico and fair 
dealing lies in agreeing together to  qu it w ork , that is, t o  refuso to  preform  
their usual tasks— to  striko.

Problems of industrial justice and redress for industrial 
wrongs, the report concluded, cannot be worked out by laws.

Tho creation of a Federal Commission to investigate all 
phases of the increased cost of living and recommend to . 
Congress “ measures designed to remedy this situation and 
to prevent its recurrence,” was demanded in a resolution 
adopted on the 17th. The resolution declared that “ among 
the chief beneficiaries of this abnormal situation aro tho bit
terest enemies of organized labor.”

All of the officers of the Federation, from President Gom
pers down to Frank Morrison, the Secretary, wore re-elected 
without opposition. John W . Hays of Indianapolis, Secre
tary of the International Typographical Union, had planned 
a fight against Morrison, but he withdrew at tho last minute 
and was not nominated.

J. J. ARNOLD OUTLINES PROPOSALS FOR CONSTRUC
TIVE RAILROAD SUPERVISION.

As a means of bringing about “ really constructive super
vision covering transportation lines in tho United States”  
John J. Arnold, Vice-President of the First National Bank 
of Chicago advances the view that tho Inter-State Commerce 
Commission be strengthened and tho country divided into 
traffic regions, in each of which a sub-commission should be 
located. All sub-commissions, he states, should investigate 
conditions affecting transportation within their respective 
districts and make full report to the Commission, which 
should be given authority over minimum, as well as over 
maximum rates. It is proposed that exceptions to the 
findings of the sub-commissions should be presented and 
argued before the Commission itself. This proposal was 
contained in a report made by M r. Arnold as National 
Councillor representing the Illinois Bankers’ Association, 
covering the special meeting of the National Council of the 
Chamber of Commerce of the United States, held at Wash
ington on N ov. 17 and 18, to consider railroad situation. 
W e quote below that part of tho report presented by M r. 
Arnold to the Illinois Bankers’ Association containing the 
recommendation referred to:

In the op in ion  o f  the representatives o f  tho railroads, tho Congress o f  the 
U nited States should exerclso its full authority  In regulating con im orce, 
and tho first step in this d irection  should bo “ Federal In corp ora tion ."  T h e 
Intor-S ta to C om m erce  C om m ission  should bo strengthened and tho country  
should bo d iv id ed  in to tra ffic  regions, In each o f  w hich a sub-com m ission  
should be  loca ted . A ll sub-com m issions should investigate cond itions
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a ffectin g  transportation  w ith in  their respective  d istricts  and  m ake full 
report to  tho In ter-S ta te C om m erce  C om m ission , w h ich  b o d y  should be 
g iven  authority  o v er  m in im um  as w oll as over m axim um  rates. E xcep tions 
to  the find ings o f  the sub-com m issions should bo  presented and  argued before 
the In ter-S ta te  C om m erce  C om m ission  itsolf.

In  this w ay it is believed that really con stru ctive  supervision  coverin g 
transportation  lines in tho entiro U nited  States cou ld  b o  h ad . T h e  w ork 
o f  this b o d y  naturally w ou ld  h ave to  include tho interests o f  tho railroads 
as w ell as that o f  tho em ployees, b u t over and a b ov e  every th in g  else, those 
o f  the pu b lic. T h e business m en ’s suprem o interest in  transportation  is 
contin uous and uninterrupted servico, fo r  w hich  th ey  w ill a lw ays bo  w illing 
to  p a y  enough to  assuro adequato rovenuo on  tho cap ita l invosted in our 
transportation  corporations. On this accou n t Federal supervision  coverin g 
the issuanco o f  railroad securities also w as urged.

T h e  question  o f  G overn m en t ow nersh ip d id  n ot loom  u p  as stron gly  as 
was foared, on  tho part o f  som e, w ou ld  bo  tho case. T h e  H on orab le  W illiam  
C . A d am son , V ice-C hairm an  o f  the Join t C ongressional C om m ittee  on  
Inter-S ta te  C om m erce , In his address, em phasized the fa c t  that oven though 
tho G overn m en t to o k  over the railroads, the present holders o f  railroad 
securities w ou ld  u n d ou bted ly  h ave to  take over the now  securities issued b y  
tho G overn m en t and that inasm uch as tho m anagem ent w ou ld  require 
oxpert know ledge, tho present railroad officia ls  w ou ld  u n d ou bted ly  have 
to  bo  em p loyed , and in his judgm ent this w ou ld  m ean the bu ild in g  up o f  the 
greatest politica l oliga rch y  that tho w orld  has ever know n.

ST A TE RAILROAD COMMISSIONERS OPPOSE FEDERAL 
RAILROAD CONTROL.

Before adjourning on November 17 the National Asso
ciation of Railroad Commissioners, which opened its 
convention in Washington on November 14 adopted a 
resolution creating a committee on car servico and demurrage, 
with instructions to confer with tho Inter-State Commerce 
Commission and request immediate action to relieve the 
nation-wide car shortage. Frank H . Funk, State Public 
Utilities Commissioner of Illinois, was made chairman. 
The new committee will seek Congressional action granting 
the Interstate Commerce Commission authority to issue 
rules governing car-shortage emergencies. A  special com
mittee was appointed to consider public ownership and oper
ation of railroads and other public utilities. The convention 
also adopted resolutions recommending regional commissions 
to handle railroad questions generally, and creation of a com
merce council to represent the people before the Interstate 
Commerce Commission.

The meeting was marked by the agitation led by Robert 
R . Prontis, President of the Association, for tho preserva
tion of State control over purely intra-state transportation. 
M r. Prentis referred to the activity of the railroads in the 
interests of Federalization and according to the “ Financial 
America” charged that railway corporations are behind a 
proposition to “ smash” State regulation and declared that 
in their effort to accomplish the result a nation-wide campaign 
of advertising in newspapers and magazines had been begun 
by the carriers. The following is also taken from the paper 
quoted:

“ I f  tho e fforts shall su cceed ,”  he 6tated, “ then questions regarded as 
settled  from  tho fou n dation  o f  tho G overn m en t w ould bo  unsettled and tho 
groat accom plishm ents o f  tho States o f  this U nion  fo r  tho last 30 years 
in  tholr endeavor to  exercise scien tific  con trol ov er  the p u b lic  servico co r 
poration s, w hich  th ey  have created and fostered , w ill h ave  been unavailing 
and ob so lo to .”

l ie  declared  the N ow lands resolution , asking fo r  tho app oin tm en t o f  a 
board  to  investigate tho su b ject o f  governm ent con trol and regulation 
and Interstate and foreign transportation , to  be  In e ffe ct an attem p t to  
d estroy  Stato com m issions as regulating bodies. H o said tho legislation 
was inspired b y  tho great railw ay organizations o f  tho co u n try , w hicli have 
endeavored  to  create a sentim ent so overw h elm ing as to con v in co  Congress 
that tho tim e has com o to  m ako a  change. T h e  railroads, h o  said , wished 
to  establish regional boards subordinate to  a contral au th ority  in W ashing
ton . M r. Prontis took  a slap a t tho carrlors w hen ho sta ted  th at their 
cry  o f  p ov orty  had resulted in gaining fo r  them  tho greatest oarnings in 
tho h istory  o f  railroading. H e charges th at tho selfishness o f  the pub lic 
stockholders, w ago earners and politicians are the ch ie f troubles o f  the rail
roads. T h o am azing prosperity  o f  tho carriers, ho said , w ill im m ediately 
reestablish tholr cred it unless they contin ue to  destroy  it them selves.

T h o com m ittee  on  railroad servico, a ccom m od ation s and cla im s m ade a 
recom m endation  to  secure legislation through C ongress, p lacin g upon 
cla im s b y  carriers for  undercharging tho sam o lim itation  as is established 
by law  u pon  cla im s b y  shippers for  overch arges.

PROPOSAL TO CHANGE REPORTING YEAR OF RAIL
ROADS TO CALENDAR YEAR.

Tho proposal for the substitution of the calendar year for 
tho present reporting year ending June 30, was urged by 
railroad interests at a hearing before tho Inter-Stato Com
merce Commission on N ov. 13. It is pointed out that in 
other branches of the Government the calendar year is used 
as tho basis for tho fiscal return. Those at tho hearing 
included, R . A . White, General Auditor of tho New York 
Central, and F. N ay, Comptroller of the Rock Island, who 
represented tho Association of American Railway Accounting 
Officers: B . P. Kerfoot, who represented the express com
panies operating in tho South; A . PI. Plant, Auditor of the 
Southern Railway; II. C . Prince, Comptroller of the Atlantic 
Coast Lino and G. R. Martin, Vice-President and chief 
accounting officer of the Great Northern. Some opposition

to the proposed change was voiced by Messrs. Kerfoot, 
Plant and Price, on the ground that the Commissions of the 
Southern States in which they operate have fiscal years 
ending June 30; they argued that with the change of date by 
the Inter-State Commerce Commission it would be necessary 
for their accounts to cover different periods. They stated 
however, that if a change was made by the Federal Com
mission they would endeavor to persuade the Commissions 
of the Southern States to adopt a similar course. M r. White, 
commenting on a declaration made by M r. Kerfoot that 
December is the worst month for express company accounting 
officers, observed that inasmuch as the Commission allows 
three months for the completion of reports, the express com
panies could probably comply with the order, especially in 
view of the fact that January, February and March are 
recognized as the lightest months in express transportation. 
M r. Martin in setting forth his views at the hearing, ac
cording to the “Journal of Commerce,” said:

A  fiscal year ending on  June 30 produces reports w hich t o  us are ridiculous. 
W ork  In the N orth  is seasonal. A  report as o f  June 30 relating to , fo r  
instance, iron ore, m eans noth ing because the bu lk  o f  the ore is hauled after 
June 30. T h e sam e is true regarding con stru ction  w ork  on  the railroads. 
I t  begins in the m id dle o f  A pril and  ends a b ou t the m iddle o f  N ovem ber.

Tho “Journal”  added:
M r. N a y  corrob ora ted  th e  declarations o f  M r . M artin , and  q u oted  a t 

length from  a report b y  the A ssociation  o f  R a ilw ay Engineers, the m em bers 
o f  w hich were com pla in ing th at because th ey  had to  m ake reports in the 
m id dle  o f  the seasons when th ey  w ere doin g  m ost o f  their w ork , the statistics 
th ey  had on  hand a t the beginning o f  the season  were o f  p ractica lly  n o  
value to  them .

Sixteen per cent o f  the m ileage o f  tho railroads o f  the cou n try  w ere repre
sented in  the m ild  opposition  v o iced  b y  M essrs. K erfoo*, P lant and Prince. 
T h ey  sa id , h ow ever, that they w ere satisfied  that an overw helm ing m a jority  
o f  the m ileage o f  the railroads o f  the cou n try  w as in  fa v or  o f  the change. 
Four fa ir ly  large railroads are represented in the opposition , b u t  the change 
w ill w ork  no particu lar hardship on  th em , w hence the belie f that the C om 
m ission w ill m ake its proposa l e ffective  w ith the beginning o f  1917.

At the annual meeting of the National Association of Rail 
way Commissioners in Washington on N ov. 15, the Com
mittee on Railroad Accounts submitted a report urging 
that the Inter-State Commerce Commission change the 
reporting year so as to agree with the calendar year. Its 
report said:

Y ou r C om m ittee  in its  report presented to  the A ssociation  a  year ago  
ca lled  attention  to  the proposa l o f  substitu ting the calendar year for  the 
present reporting year ending June 30 and recom m ended that tho various 
State com m issions a ttem pt to  procu re , w herever necessary, authority  from  
their respective State legislatures to  m ake such substitution should further 
consideration o f  the m atter lead to  the conclu sion  that the change is desir- 
ablo. Th is recom m endation w as a pp roved  b y  the Association . D uring the 
present year this C om m ittee has given  further consideration  to  the m atter 
and it now  recom m ends that th e  In ter-S ta te  C om m erce C om m ission  and 
those Stato com m issions possessing the requisite authority  change the 
reporting year fo r  steam  railw ay com panies from  the present tw elve-m onth  
period to the calendar year and  th at th e  others m ake such change as soon 
as authority  can  be  obta ined .

STATE RAILROAD COMMISSIONERS FAVOR FEDERAL
CONTROL OF RAILROAD SECURITIES— ACTION 

CONCERNING WAGE AGREEMENTS.
Legislation which would give to the Inter-State Commerce 

Commission power to regulate stocks and bonds of railroads 
was recommended in a report presented to the National 
Association of Railroad Commissioners at its recent con
vention in Washington by its Committee on Capitalization 
and Corporate Relations composed of Edwin O. Edgerton, 
Chairman, California; John F . Shaughnessy, Rhode Island; 
William- C . Bliss, Nebraska; Paul B. Trammell, Georgia; 
Clyde B . Aitchison, Oregon; Judson C . Clement, Washing
ton, D . C .

Another of the recommendations advocated the enact
ment of legislation (national and State) “ to provide for 
voluntary wage agreements; methods of arbitration and for 
Federal and State intervention in emergencies to adjust wage 
conditions in railroad and public utility service.” With  
reference to the question of wages and labor difficulties dealt 
with in this recommendation the report set out that :

I f  the In ter-S ta te C om m erce  C om m ission  is to  pass upon the issues o f  
securities, no  e ffort should be  spared to  assure con tin u ity  o f  service, and , 
therefore, a un iform ity  o f  revenues u pon  w hich the value o f  these securities 
m ust depen d. W e  believe, therefore, that a m eth od  should be  fou n d  to  
ad just tho industrial prob lem s o f  tho carriers and the pu b lic  utilities so  that 
adequate w ago scales com m en surate w ith  our A m erican  stadards b o  insti
tu ted  and readjusted from  tim e to  tim e, and this, i f  possible , w ithout 
breach o f  relationship betw een the corporate  enterprises and their em 
ployees.

T h o p u b lic  can  a fford  to  p ay  rates w hich  w ill adm it o f ,  n o t  a  m eagre 
w ago com peten ce , b u t a generous w ago allotm ent calcu lated  to  bring abou t 
tho highest degree o f  satisfaction , com fort  and effic ien cy  o f  tho railw ay 
and pu b lic  u tility  em ployee . I t  is ou r view  that the regulated industries 
wherein the pow er o f  governm ent is exerted , shou ld  becom e m odels  as to  
w age scales and all that goos to  m ake up  the proper relationship betw een 
em ployer and w age earner.

The recommendations contained in the report, in which 
two of the members of the committee did not fully concur, 
included the following
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(1) T h a t the In ter-S ta te C om m erce  C om m ission  bo g iven  pow er to  
egulate the stock s and bonds o f  tho In tor-S ta to carriers.

(2) T h a t tho Inter-S tate C om m erce  C om m ission  or  som e other Federal 
agen cy , be  em pow ered  to regulate tho rates, prices, stocks and bon d s o f  
tho in ter-State p u b lic  utilities.

(3) T h a t C ongress en act the necessary legislation to  p rov id o  for  a 
national in corp ora tion  a ct  for  inter-State railroads and inter-State p u b lic  
utilities.

(4) T h a t the Inter-S tate C om m erce  C om m ission  be  em pow ered  to 
exorciso ju risd iction  over m ergers, consolidations and incum brances o f  
inter-State railroads.

(5) T h a t the In ter-S ta to C om m erce  C om m ission  be  given  a u th ority  to  
oxerclso ju risd iction  in rcceivorship  proceedings, p referably  to  tho fullest 
exten t, b u t at least over all m atters relating to  capita lization .

(6) T h a t Federal and State statutes be  am ended , w here necessary, to  
perm it o f  tho issues b y  railroads and pu b lic  utilities o f  a com m on  stock  
w ithout a par value.

(7) T h a t tho Inter-S tate C om m erce  C om m ission  and tho State pub lic 
u tility  com m issions be perm itted  to  in vok e tho aid  o f  tho Federal T rad e 
C om m ission  to determ ine the reasonableness o f  tho cost o f  essential m a
terials o f  railroad and p u b lic  u tility  con stru ction .

(8) T h a t adequate legislation bo enacted , both  national and State, to  
p rov id e  for  volu n tary  w age agreem ents; m ethods o f  arb itra tion , and  for 
Federal anti State intervention  in em ergencies to  ad ju st w ago con d ition s in 
railroads and p u b lic  u tility  service; n oth ing conta ined  in such legislation 
to  requiro m en to  w ork against their w ill.

(9) T h at such  legislation as is consistent w ith tho p u b lic  interest be 
enacted  for  tho enhancem ent o f  railroad cred it and for  tho protection  o f  
A m erican  railroads against tho com p etition  in tho A m erican  m arket for 
funds for  privato  exploita tion  in foreign  countries.

(10) T h a t a new  com m ittee  bo  appointed  b y  this association  to  stu d y  tho 
question  o f  tho relationship betw een G overn m en t and tho railroads; co n 
sider tho possibilities o f  co -op era tion  betw een tho G overn m en t and tho 
railroads, and report to  this association  a t its next annual m ooting .

RAILROAD COMMISSIONERS SEEK RESTORATION OF 
RATE-MAKING POWERS HELD BEFORE 

SHREVEPORT DECISION.
A  resolution endorsing a proposed amendment to tho 

Inter-Stato Commerco Act stipulating that no decree of the 
Inter-State Commerce Commission is to bo interpreted as 
absolving any railroad from obeying tho dictate of a Stato 
Commission was adopted by the National Association of 
Railroad Commissioners at their annual convention at 
Washington on N ov. 16. The action of the Commissioners 
followed the announcement made by Chairman Moyer of 
the Inter-Stato Commerco Commission, in an address wel
coming tho convention, that an amendment to tho Inter
State Commerce Act providing for joint action between the 
Inter-State Commerco Commission and State Commissions 
so as to avoid conflict was proposed officially by the Com
mission. M r. Meyer, according to the “Journal of Com
merce,” pointed to the fact that in tho early days of regula
tion most emphasis was laid upon rates, this resulting in 
obscuring tho vision of the whole field and in proventing that 
symmetry in legislation which national interests demand. 
“ Whether or not,” he said, “ a shipper shall pay, or a rail
road receive 10 cents or lOhjj cents for tho transportation of 
a certain commodity between certain points is of relatively 
minor significance compared with tho operation of this 
countrywide transportation machino in tho most efficient, 
economical and beneficial manner in tho interests of the 
whole country.” In taking up the Shreveport rate case, 
Chairman Meyer, wo learn from tho “ Journal of Commerce,’ ’ 
had the following to say:

T h o  Inter-S ta to C om m erco C om m ission  has nover reached ou t in any 
m anner w hatsoever w ith  a v low  o f  seizing u pon  Shreveport situ ations and 
exorcising its au th ority  in ad ju stin g  such  rates. T h o  com pla in t in tho 
original S hreveport case was brou gh t b y  on e o f  the States in tho U nion 
possessed o f  as m an y sovereign  rights as an y  other S tato , responsive to  a 
spieclal enactm ent o f  its Legislature. Subsequent com pla ints orig inating 
in w idely  separated States, abou t 100 in all up  to  date, w ere filed  b y  m unici
palities, organizations o f  business m en, corporation s and individuals— all 
parties w h o  h ave  a perfect right under tho law  to  bring such  com pla ints.

T h ese  com pla ints hav in g  been filed , it w as the plain  d u ty  o f  the C om 
m ission to  w h ich  I belong to  proceed  w ith  them  In the regular w ay and in 
tho sam e m anner in w hich  other cases are d isposed o f . T h is  w o have done 
to  tho best o f  our a b ility  In accordan ce  w ith  law and in ob od len co  to  our 
oa th  o f  o ffic e .

From  m y poin t o f  view Shreveport situations are prim arily rato questions 
and n o t questions o f  con stitu tion al lim itations and sta tu tory  pow ers in 
adm in istration . I f  you  and I w ill sit dow n  together so le ly  w ith  tho v low  
o f  w ork ing ou t Shroveport rato prob lem s, forgettin g  for  tho tim e bolng all 
tho controversies abou t sovereign ty , constitu tional and  legislative pow er, 
I believe  that in every  instanco it w ill bo  possiblo  for  us to  arrive at a satis
fa c to ry  and just result. In fact tho m oro w o deba te  tho form s o f  govern 
m ent and the relations o f  tho Stato to  tho Federal G overn m en t In Shrove
p ort cases tho m oro w o aro likely  to  obscure tho practica l rato problem s in 
w hich  you  and I aro jo in tly  interested and w hich  present tho questions o f  
v ital concern  to  tho citizens o f  the respective  S tates.

T h is  leads m o to  suggest w hat I firm ly  bellovo to  bo a prom ising step  In 
tho d irection  o f  progress in railw ay regulation ; nam ely , In Shrovoport cases 
to  p rov ide  b y  law  for tho co -op era tion  o f  tho Stato C om m issions and  tho 
Inter-S tato C om m erco C om m ission  and thus to  g ive  our jo in t  and c o 
op erative  efforts  a d e fin ite  legal status.

U nder a plan  such  as I have in m in d , when a case Involving tho Shrovoport 
princip le arises, tho resulting investiga tion  w ould  bo con d u cted  jo in tly  b y  
tho S tato  C om m issions and the Inter-S ta to C om m erco C om m ission . E v ery  
Stato C om m ission  d irectly  in vo lved  w ou ld  bo  given  an op p ortu n ity , in ac
cordan ce  w ith  law , to  participate  In tho deliberations and to  assist in form u
lating tho final conclusions upon  a record  jo in tly  m ade. T h o  ono rato 
w ithin the zone o f  reasonableness established through tho jo in t  offorts  o f

t^c_respectivo  C om m lssion s[w ou id [ then a p p ly lto la ll|  business, Stato and 
Liuor-State, and thereafter there cou ld  bo  n o  Shreveport caso In that terri
to ry  and w ith  respect to  that com m od ity . W hile  in m y  ow n m in d the de 
tails o f  tho plan w hich  I have suggested are fa irly  clear and appoar to  m e 
to  bo  practicab le , you  m ay see d ifficu lties  o f  w hich I h avo n o t th ou gh t. I 
shall not attem pt at this tim e to  discuss tho details, but leavo you  w ith  this 
general suggestion o f  p rov id in g  a legal basis for  co -op era tion  betw een tho 
State C om m issions and tho Inter-S ta to  C om m erco  C om m ission  in all p ro 
ceedings in vo lv in g  the princip le o f  tho Shrovoport caso.

W ith  respect to  this one suggestion , that o f  p rov id in g  a status b y  law for 
co -op era tion  betw een tho Stato C om m issions and tho Inter-S ta te C om 
m erce C om m ission , I am  h appy to  bo  able to  say  that I speak n ot on ly  for 
m yself but in o ffic ia l ca p a city  for  tho In ter-S ta to C om m erco  C om m ission .

It is pointed out that the carrying through of tho proposal 
contained in the resolution of tho Railroad Commissioners 
would tend to restore the rate-making powers oxercised by 
the Stato Commissioners prior to the Supremo Court’s 
decision in tho Shreveport case. In a report on railroad 
rato cases, in which a review was had of tho Shroveport 
case and the decision growing out of the same, W . H . Stuts
man of North Dakota, the “Journal of Commerco” an
nounces, had the following to say:

T h o  substance o f  this decision  is that C ongress and , b y  delegation , tho 
In ter-S ta te  C om m erce  C om m ission , has pow er, under tho C on stitution al 
authorization , to  regulate com m erce  am ong tho soveral States, to  fix  tho 
relation w hich  should exist betw een a Stato and an in ter-State rate, and 
w hen this has been done the State rate m ust be  ad justed  a ccord in g  to  tho 
relation so fixed .

W h ile  tho m em bers o f  tho Stato C om m issions and m any othors joalous o f  
tho rights o f  each Stato to  m anage its ow n internal affairs were n ot concerned 
w ith  the quarrel betw een Louisiana and T exa s, and  m ight havo been w illing 
perhaps to  con cede that the State rates in this instanco w ere m uch  too  low  
and w oro purposely m ade so b y  the T exas authorities, in order to  gain an 
advantage, unfair or  otherw ise, over Louisiana shipping Interests, yet they 
felt that tho princip le o f  law announced in this decision  w ou ld  p rove  disas
trous to tholr con ten tion  for  tho right to  con trol local transportation  facili
ties. T h o  decision  was rendered in Juno 1914 and at the forthcom ing 
m eeting o f  this A ssociation  in N ovem b er o f  that year, Com m issioner 
W illiam s o f  T exas, then C hairm an o f  tho C om m ittee  on  A m endm en t o f  the 
A ct  to  K ogulato C om m erce , o ffered  as part o f  tho com n iittoo ’s report a 
resolution calling for an am endm ent to  S ection  1 o f  tho A c t , w hich was 
fin a lly  a dop ted  as follow s:

A n d , p rov id ed , that noth ing In this A c t , nor tho excrciso o f  any  authority 
b y  the Inter-Stato C om m erce  C om m ission  by  virtue thereof, shall absolve 
any  railroad or  other com m on  carrier from  obey in g  any rato, rule, regula
tion or practice o f  any State w ith  respect t ;  the transportation  o f  passengers 
or p roperty , or the receiv ing, d elivery , .ora go  or handling or  property  
w holly  within ono State and not shippetl to  or  from  a foreign  cou n try , from  
or to  any State or territory , as a foresaid , unless and until there shall have 
been a judgm en t o f  a cou rt o f  com peten t jurisd iction  h old ing such rate, rule, 
regulation or p ractice  Im posed as aforesaid , to  bo unreasonable and un-> 
law ful.

The above report was followed by tho submission of the 
roport of the Committee on State and Federal Legislation 
made by L. B . Finn of Kentucky. This committeo moved:

1. T h at w e hereby endorso Senate Hill N o . 5242 o f  tho 04th C ongress, 
first session, said  bill being am endatory  to  the A ct  to  K ogulato C om m erce 
and carrying out the provisions o f  tho W illiam s resolution  passed b y  this 
A ssociation  at Its annual con ven tion  held in tho year 1914.

2. T h at in all cases arising before tho In ter-S ta te C om m erco  Com m ission 
a State through its D epartm ent o f  Justico or  R a ilroad  or  P ublic Service 
C om m ission , or any interested shippor w ho Is a p arty  to  tho proceeding, 
shou ld  h avo the sam e right to  securo a cou rt roviow  o f  tho ordors o f  the 
Intor-State C om m erce C om m ission  In cases in volv in g  negativo  orders m ade 
b y  tho sam e C om m ission , as is now  allow ed in cases in volv in g  affirm ative  
orders.

3 . T h at tho A ct  to  R egu la te C om m erco should bo  so am ended as to  g ive  
to  tho In ter-S ta to C om m erce  C om m ission  tho pow er to  com pel proper 
p u b lic ity  as to  the Issuance o f  all securities m ade b y  Inter-S tato com m on 
carriers, how ever they m ay be authorized .

4 . W o believe the tim e o f  the Intor-Stato C om m erco C om m ission  and the 
tim e consum ed in the d isposing o f  cases w ould bo conserved  b y  tno creation 
o f  subordinate regional com m issions, each ono com posed  o f  three m en ap 
pointed  for  fixed  periods and receiv ing salaries sim ilar to  those received  by 
tho m om bers o f  our Federal C ou rts , w ith  or  w ithout a m em ber o f  the 
In ter-S ta te  C om m erco  C om m ission  sitting as .a m em ber o f  said tr ib u 
nal; tho right being reserved to  Interested parties o f  securing a review  by 
tho Inter-S tato C om m erco C om m ission  under con d ition s analagous now  
prevailing In regard to  appeals from  (lie low er Federal C ourts to  tho Su 
prem o C ou rt o f  the U nited States.

5 . T h ere should bo  created  a separate bureau for  tho purpose ol proso- 
cutin g cases before the Inter-S tate C om m erco  C om m ission , or  tho A ttorn oy- 
G eneral should assign to  one o f  his assistants tho sp ec ific  task o f  appearing 
boforo tho said C om m ission  on  beha lf o f  tho p u b lic  generally in cases in
volv in g  a lleged v io la tions o f  tho A ct to  R egu la te C om m erco , as tho A ttorn ey- 
General and his other assistants appear boforo tho Suprem e C ou rt o f  the 
U nited States at tho present tim e. T h o  aforesaid  A ssistant A ttorn ey -G en 
eral should exercise the fun ction s o f  a com m erco  counsel for tho U nited 
States; ho should havo a fixed  salary and a d e fin ito  term  o f  o fflco , dovoting  
his entiro tim e to  this w ork ; and ho should  bo  g iven  adequato facilities for 
tho e fficien t perform an ce o f  his duties. T h is  w e bellovo to  bo o f  para
m ount Im portance as it w ill g ive  e ffic ien t representation  to  tho interests o f  
tho pub lic generally in cases in volv in g  m atters o f  largo im portan ce.

T h is  provision  does not contem plate  any lim itation  w hatever upon  other 
Iiarties appearing on  beha lf o f  the p u b lic , nor upon tho C om m ission ’s em 
p loym en t o f  its ow n counsel to  appear in such cases as it m ay d irect.

6 . Further, w o respectfu lly  p etition  the Inter-S tato C om m erco  C om m is
sion to  m ako tho follow in g  m od ifica tion s o f  its rules o f  practice;

(a) T h at until such tim e as tho entire C om m ission , or  such  subordinate 
com m issions as m ay hereafter be croated , shall sit and hear (lie entiro evl- 
donco in all cases before said  C om m ission  or com m issions in w hich a Stato 
m ay  bo a p a rty , the C om m ission , prior to  tho entering o f  a fina l order, 
should prepare and publish  a tontatlvo order, a c o p y  o f  w hich  should bo 
served on  all parties to  the proceeding, and opp ortu n ity  given  to  all parties 
a ffected  b y  such  proposed order upon reasonable n otlco  to  appear and show  
causo w hy such  ten tative  order should  not be m ade final.

(b ) T h at the Inter-S tate C om m erce  C om m ission  should  render no d e 
cisions in any cases In w hich  at least ono m em ber o f  the C om m ission  shall 
not havo heard tho entire evidence , except w here a referoee or  exam iner 
m ay bo appointed  to  tak e tho testim on y , in w hich  caso tho said rofereo or 
exam iner should reduce to  prin ted  form  his find ings o f  fact ln[thelr entirety .
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and tho sam e should bo  served upon all interested parties, a llow ing adequate 
tim e for exceptions to  bo  filed  before  tho caso Is subm itted  to  tho C om  
m ission.

POOR CROPS AND HIGHER PRICES FOR FARM IMPLE
MENTS HELD RESPONSIBLE FOR INCREASED 

FOOD COSTS.
To poor crops and the increasing cost of what the farmer 

has to pay is attributed the rising prices of farm products 
by the National Grange of Patrons of Husbandry, which 
in annual session at Washington on N ov. 24, issued a state
ment analyzing the high cost of living. If any embargo is 
to be placed to help the situation, tho statement says, they 
should be on manufactured products, particularly munitions 
of war. Prohibition of gambling in foodstuffs and provision 
for more storage houses under control of the farmers them
selves also are suggested. The statement, drafted by a 
special committee, under instructions from tho Grange, 
reads as follows :

T h oro has beon considerable agitation  in tho new spapers and m agazines 
throughout the cou n try  in regard to  tho high cost o f  liv ing, and m any 
unturo and un ju stifiab le  statem ents have been m ade w ith  reference to  tho 
responsibility o f  tho farm er in regard to  the m atter.

T h erefore, in order that tho consum ing p u b lic  m a y  have som o o f  tho 
facts pertaining thereto, you r com m ittee subm its the follow ing statem ent:

In m any countries w ith  cheap labor and h igh -priced  lands tho yield  per 
aero exceeds that o f  the U nited States. T h e Am erican farm er, w ith  cheap 
lands and high-priced  labor, produces m an y times as m uch per m an as 
does tho farm er o f  any  cou n try  in tho w orld .

T h e  high price o f  farm  products is duo to  several causes. Som o o f  tho 
m oro im portant ones are: T h o  clim atic conditions o f  this cou n try  during the 
past year w ere, perhaps, one o f  tho leading causes o f  crop  shortage. A  long, 
co ld , w ot spring, fo llow ed  b y  very  h o t , d ry  w eather, extending over a larger 
area o f  the cou n try  than is usually tho case, reduced acreage and yield  to  a 
m oro m arked degree than has been tho caso fo r  any  previous year. For 
exam ple, tho wheat in tho N orthw est was a crop  failure; tho corn  crop  was 
In m any sections a partial failure, as well as tho p o ta to  and vegetable 
crops.

It  m ust bo  borne in m ind that tho high prices havo struck tho farm er in 
w hatever ho buys as m uch as it has the c ity  consum er. Farm  labor is 
scarcer and higher than ever before in this cou n try . E veryth ing tho farm er 
buys, whothor m achinery, fertilizer, fencing , c loth in g , or tho necessaries 
o f  lifo , has increased in price b y  leaps and bounds. T h is is also truo o f  
taxation , tho increaso being in m any sections 5 0 %  or m oro during tho last 
fivo  years.

In form er days everything tho farm er needed was produced  on  his farm  
or in his im m ediate neighborhood. T h is  is all changed , and the farm er o f  
to -d a y  is tho largest consum er o f  m anufactured products, even , in too  
m any cases, buying his m eats and flour.

Our c ity  cousins havo changed their m ethod  o f  liv ing quito as m uch as we 
havo. In stead  o f  buying in quantities, as form erly , th ey  live in cram ped 
quarters, w ith a k itchenette 6 b y  8 , and bu y  in very  sm all quantities, or 
llvo out o f  cartons and cans, and in m any cases w ith  little  regard to  hom o 
econom ics. W ith  this can  bo coupled  expensive m ethods o f  distribution 
w hich is n ot tho fau lt o f  tho farm er.

T h o  fact that nearly ono-lia lf o f  tho civ ilized w orld  has left tho field o f  
production  and ontered upon tho w ork o f  destruction  has increased tho 
dem and for  all k inds o f  products and goods. W o  boliovo that prices will 
bo higher for  several years, especially for m anufactured goods.

A s to  tho products o f  tho farm , tho fixing o f  prices Is m ainly b y  tho law o f  
supply  and dem and in tho m arkets o f  tho w orld . T h e  farm er com potes 
w ith tho cheapest paid  labor on  earth. W hen  ho sell's som o o f  his products 
as ho d id  on ly  a few  years ago , a t less than cost, he gets no redress no 
reduction in taxes, nor in anything ho buys, and it w ou ld  bo  very  unfair 
when ho is gettin g a fair price for  som o o f  his produ cts  to  placo an em bargo 
on  w hat ho produces to  low er tho price and u ltim ately  reduce tho supply . 
So that an em bargo on  w heat and other cereals w ould  in tho long run 
m oan decreased acreage. B u t i f  em bargoes are to  be placed to  help tho 
situation they should bo on  m anufactured good s , particu larly m unitions 
o f  war. T h is  w ould g ive tho farm er m oro laborers and reduce tho prices 
o f  w hat ho buys.

W o  boliovo that In som o instances production  lias been restricted b y  
trusts and m onopolies. T h is  is particu larly truo o f  the m eat situation, 
as m any o f  tho villages, tow ns and cities in m any sections aro n ot perm itted 
to  kill their ow n m eats because o f  tho unfair com petition  from  the packing 
interests. W o further believe that, w liilo tho crops have beon short vet 
there Is p lenty  for all in this cou n try , and som o to  sell. But at tho same 
tim e econ om y should bo practiced along all lines.

T h o  high price o f  potatoes and vegetables this year does not m ean that 
the same price will prevail next year. B y  taking a ten-year average the 

producer is not getting a liv ing price, and under present conditions wo aro 
gofcting on ly  a fair price. A t  present prices som o articles, such as m ilk 
taking into account their food  valuo, aro still cheap . ’

Other causes m ight bo enum erated thus:
T h e alarm ing increase o f  insect and fungus pests.
G am bling in food  products, w hich should bo prohibited .
Thero should bo m oro storage houses in  tho cou n try , and under tho 

control o f  tho farm ors them selves.
T h o duplication  in delivery service in tho v illago, tow n , and c itv  also tho 

lack o f  m arketing facilities in som e tow ns and cities. y ’ ‘
T h o Am erican farm er is farm ing as well as ho can a fford . Ho w ill increaso 

tho yields as ho gets p a y  for  increased p rodu ction . Increased production  
m eans increased cost, and unless pricos w arrant this increaso tho farmers 
cannot go  ahead. W ith  the high prices now  prevailing m any farm ers 
aro getting no returns for their labor. W ith  tho increased developm en t o f  
scientific know ledge turned over to  the farm er through agricu ltural colleges 
experim ent stations and particu larly tho w ork  done b y  tho national D e n a r t ’ 
m ont o f  A gricu lture, w ith  other agencies, w e can assure tho A m orlcan  Con 
sumer that tho farm er o f  A m erica , i f  given  a fair chance and a square deal 
will n ot on ly  continuo to  feed A m erica, but w ill havo som e to spare ’

A  resolution condemning the movement for tho enactment 
of legislation placing an embargo on exports of foodstuffs 
was adopted by the Grange during its session on tho 24th 
ult. Discussion of a divided committee report on the 
Adamson Act ended by tho Grange tabling a resolution 
denouncing tho law. Tho Grange approved legislation to 
license all commission merchants, asked for legislation to do

away with election gambling, indorsed the Casey bill pend
ing in Congress to encourage production of denatured alcohol, 
and adopted a resolution declaring that distribution of free 
seed by Congressmen was a waste of the public money. 
A  resolution indorsing the initiative and referendum was 
discussed, but no action was taken.

A resolution adopted by the American Federation of Labor 
at Baltimore on N ov. 24 urges upon President Wilson and 
Congress the necessity of placing an embargo on the 
exportation of wheat and other foodstuffs, as far as our 
international legal or treaty rights will permit, until prices 
are restored to normal,”

Unfavorable comments upon the proposed bill providing 
for a food embargo, which Representative Fitzgerald expects 
to introduce in Congress when it convenes, have been made 
by some Senators and Congressmen, among them Senator 
Borah of Idaho, who said:

I <lo n ot expect to  see the proposed  em bargo m easure get far. I t  seem s 
unlikely that an y  on e w ou ld  seriously p ropose  an em bargo on  fo o d  produ cts  
and exem pt c loth in g . Furtherm ore, w hile w e still profess to  be a  Christian 
nation  w o w ould  h ard ly  p u t an em bargo on  fo o d  p rodu cts to  decrease tho 
cost o f  liv in g  and con tin u e to  ship  arm s and am m unitions to  increase our 
pro fits . B y  the tim e the m easure should  include enough item s to  g iv e  it 
a respectable num ber o f  v o tes  it w ould break dow n  o f  its ow n  w eight.

I d o  n ot believe an em bargo w ou ld  reach  the h igh  cos t  o f  liv in g  except on 
the theory that it m ight u ltim ately  p rod u ce  industrial ruin. T h o  last m an  
in this cou n try  w ho should  w ant an em bargo is tho laborin g m an.

N ow  as to  feeding and caring for  those w ho m a y  be  in w ant it  seem s 
m o t hat in v iew  o f  tho stupendou s p ro fits  w hich  w e h ave  m ade ou t o f  th is  
w ar, w hile others w ere sacrificing everyth in g , that i f  w o shou ld  fail as a 
peop le  to  g o  dow n  in our pock ets  and to  feed  and c lo th e  the hun gry  during 
this com in g  w inter it w ou ld  be  tho fina l p r o o f  th at tho last ou n ce  o f  con 
science had been oaten aw ay b y  our insatiable passion fo r  pro fits .

^ os, lot s feed A m erica , b u t le t ’s d o  it n ot o n ly  upon  w ise, b u t upon 
hum ane and unselfish princip les. In  v iew  o f  all th o  facts  and con d ition s 
1 th ink  it is m ore  or  less hum iliating to  h a v e  this talk  a b ou t an em bargo.

BUSINESS CONDITIONS IN  NEW YORK FEDERAL 
RESERVE DISTRICT.

Tho New York Federal Reserve Bank in its statement to 
tho Reserve Board concerning business conditions for the 
month, notes that a number of new high records were made 
during the month in commercial and industrial activities. 
W e quote from the report the following:

A ll bu t a few  reports ind ica te  that n o  slackening was noted  in tho hard 
w ork  o f  m anufacturers and traders to  su pp ly  tho great dem ands o f  con 
sum ers. M oro  railroad freight cars w ere needed on  N o v . 1 than a t any 
tim e in recent years, the shortage being 108,010 cars. E x cep tin g  one 
m on th  in 1909, three m onths in 1912, and on e m on th  in 1913, thero has 
been an o v er  su pp ly  o f  cars during the last e ight y ears. T h o fu rth er advance 
n prices w hich  began three m onths ago  has d eveloped  in to  a  w idespread 

and rather specu lative  m ovem en t in com m od ities  and securities
W heat is qu oted  a t tho h ighest price  sinco 1898. C orn  is dearer than at 

any tim e s inco the C iv il W ar. C otton  sold  a t 20 .04c. on  O ct. 25 V arious 
kinds o f  steel and leather h avo risen ra p id ly  o f  late, som e grades o f  each 
costing  100%  m ore than a year ago.

T h o  average salaried m an finds it burden som e to  m eet the additional 
cost o f  such necessaries as fo o d , c loth in g , footw ear and coa l. M erch ants 
and large buyers o f  raw  m aterials aro uncertain and anxious abou t m aking 
im p ortan t com m itm ents. M anufacturers o f  standard good s  w hich  sell 
at standard rates m ay  bo  obliged  to revise long established term s

L abor is fu lly  e m ployed  at h igh wages. I t  is noted  that saving is com m on 
enough am on g the foreign  elem ent but o ften  rem arked th at oth er w orkm en 
generally aro spending to o  freely  for luxuries and n ot taking advantage o f  
an unusual op p ortu n ity  to  lay  b y  som eth in g for  a rainy d a y . T h ere  seem s 
to  bo  less d isposition  to  strike than in recent m on th s. W ith  the approach  
o f  w inter the labor situ ation  is expected to  b o  som ew hat easier as certain 
outside  activ ities  will cease during tho co ld  weather.

ADVANTAGES SEEN BY J. G. LONSDALE IN TRADE 
ACCEPTANCES.

In dwelling upon the advantage of the trade acceptance, 
John G . Lonsdale, President of tho National Bank of Com
merce in St. Louis, is quoted as stating that “ it will eliminate 
certain serious evils which have developed with the increase 
of credits under the open account system.” The following 
aro his observations in the matter :

W h ile  I am  op tim istic  abou t gonoral con d ition s , and fin d  tho ou tlook  
m oro than prom ising, 1 w ant to  particu larly lay  stress on  tho b ig  adva n 
tages w hich w ill be  gained b y  St. L ou is and her tribu tary  territory  in 
utilizing the trade acceptances o f  individuals and business organizations 
throughout the Southw est.

F or som o tim e w o have been con du ctin g  a cam paign  under tho head 
o f  acceptances, and w e realize, under the Federal R eserve A c t . dom estic  
and foreign acceptances h avo proven  a valuable m odern  m ethod  o f  trans
actin g business. In  Septem ber 1915 the o fficers  and directors o f  tho N a 
tional A ssociation  o f  C redit M en , in  annual m eeting in K ansas C ity , 
passed a resolution stating it was w ith  deep interest th ey  view ed the 
grow ing tendency tow ards the substitu tion  o f  trade acceptances fo r  open  
accou n ts, as a form  o f  com m ercial cred it, and recorded their be lie f th at 
trado acceptances present conveniences and econom ies w hich  should 
appeal to  tho encouragem ent and support o f  com m ercial cred it grantors.

T rad o acceptances as a form  o f  liquid cred it, aro favored  b y  the Federal 
R eserve B oard as a class o f  com m ercial paper acceptable  for  red iscou nt 
at Foderal R eserve banks, and the trade acceptance system  will elim inate 
certain serious evils w hich h avo developed  w ith th e  increase o f  credits 
under the open  a ccou n t system . .

T h is  is all a question  o f  ovolu tion  and edu cation , because w o know  that 
the trado acceptance, bank acceptance , and open  d iscou n t m arkets h ave 
been em ployod  for  m any years in G erm an y, F ranco and England and 
w ith the aggressiveness, and efficien cy  o f  the A m erican  p eop le , w o have
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w ithin  our k cop in g , m eth ods to  elim inate lost m otion , w hich  w ou ld  also 
h ave  a ten den cy  to  curb  tho p ractice  o f  over-sellin g  and over-bu y in g , as 
bu yers, realizing their ob ligations w ould  bo  d iscou n ted , and their credit 
pu t to  a test, w ou ld  bo m ore keenly alive to  tho necessity o f  m eeting their 
ob lig a tion s . Such a situ ation  w ould  help sm all m erchants to  bu y  and 
sell cheaper and thus, in a m easure, so lvo  tho high cost o f  liv ing, w hich  is 
now  an issuo. Largo concerns, ow in g  to  tho fa ct  that they ob ta in  dis
cou n ts under tho o ld  m eth od , h ave a larger m argin o f  p ro fit , and tho 
sm all m erch ants, being under this disadvan tage, o r  tax , m ust p iaco  tho 
cos t  on  the u ltim ate consum er.

U nder tho trade accoptan co  system , ho w ill bo p laced  on  a m oro equal 
basis, and tho discount w ill n ot figu re so largely in tho transaction .

T h ero  aro so m any com m od ities , like co tton  and grain , tribu tary  to  
S t. L ou is , that w ith  these being financed , in a sim ilar m anner b y  accep t
ances, draw n against sam o, and secured b y  tho com m od ities  m ention ed , 
w ith  the cu stom ary  m argin and insurance, it w ould  a fford  g ood  protection , 
and  bring abou t a stab ilization  o f  rates, besides keeping w hat is know n 
as cred its in a liqu id  con d ition , where sam e cou ld  be  m obilized  m oro to  an
advan tage. . , ,

A ll signs poin t to th o  daw n o f  a new era in business and financo, both  
going  hand in han d, and w o m ust at all tim os roalizo that thero is nothing 
so  sensitive as a m illion  dollars, unless it bo  tw o  m illion  dollars, because 
w ith  any  adverse ag itation , m on ey  takes w ings and flies , and on  the other 
h an d, thero is n oth in g  so restless as the restlessness o f  m on ey  w hen it is 
n ot being properly  em p loyed .

McLANE TILTON’S CONTINUED EFFORTS ON 
BEHALF OF COUNTRY BANKERS.

The efforts of McLano Tilton, President of tho First 
National Bank of Pell City, Ala., to bring about a change in 
the Federal Reserve Act so as to effect an adjustment, in 
tho interest of the country banks, of tho exchange problem, 
aro onco moro brought to tho foreground in anticipation of 
the opening of Congress next week. In a circular addressed 
to tho country banks M r. Tilton urges that thoy communi
cate with their representatives in Congress in an appeal 
to secure the enactment of a pending amendment which 
which would tend to tho restoration of conditions, so far as 
exchange and interest rates are concerned, existing before 
the Reserve Act became operative. M r. McLane’s letter 
says:

A b ou t tw o-th ird s o f  tho p cop lo  o f  tho U nited States live in sm all towns 
or  in rural d istricts. T h o  banks supplying cred it to  these p eop io  have 
average capita l o f  m odest d im ensions. It  is tho union o f  cred it facilities 
o f  theso ban ks w ith  tho labor o f  these peop io  th at produces tho agricultural 
w ealth o f  the nation  upon w hich  its prosperity  turns. N o  other agoncy 
ca n  su pp ly  this cred it. T h ou gh  those facts  aro true, few  m en , high  in 
govern m en t on  ban kin g au th ority  appreciate th em . T h o  bare stem ent 
o f  tho facts  should carry  the dedu ction  that tho cause o f  theso sm all banks, 
tw o-th ird s in num ber o f  all banking concerns, is tho cause o f  tw o-th ird s o f  
tho peopio o f  the U nited States, the very  peopio w hoso banking and cred it 
requirem ents tho law and executive orders can  least a fford  to  disregard. 
B u t theso requirem ents have been disregarded, w hether b y  design or  w ith 
ou t intontion  m atters not. T h is  situation  has com e abou t because cou n try  
bankers have been unw illing or  unable to  d o  w hat should have been dono 
to  p rotect them selves and their custom ers.

M on th s  ago I ventured to  sound a note  o f  w arning. M ain ly  it fell 
upon d ea f ears. T h o  responses w ere insufficient to  prevent the troubles 
then  threatening and now  here. V igorous and persistent efforts  from  thous
ands o f  individual banks is necossary to  con v in ce  C ongress that tho ne
cessities o f  theso banks and thoir custom ers is tho d u ty  o f  tho nation . State 
banks are no less concerned than national ban ks, and should  n o t deceive 
them selves w ith  tho delusion that thoy aro n ot a ffected  b y  the conditions
com pla ined  o f .  . . . . .

B oth  tho national bank and tho Federal roservo act recognized ossential 
d ifferences botw een c ity  and cou n try  banking. T h oy  w oro partly  m ot by  
d ifforoncas in tho fundam entals o f  capital and reservo requirem ents. T h oy  
w ere not m et in a m oro im portan t particu lar, a d istinction  in supervision 
as applied to  routin o m anagem ent. It is unw iso and unnecessary to  force 
cou n try  banks to too tho sam o lino b oth  w iso and nocessary for c ity  insti
tu tion s. T h o  e ffort to  d o  so has bocom o a h ea v y , an alm ost im possible

bUA gain  n o  d istinction  lias been m ade botw eon tho risk and cost o f  cred it 
In c ity  and cou n try . A  statuto. long a dead letter, econ om ica lly  dead 
couturics beforo its passago. has been rov ived  to  hold  interest rates to  a 
p o in t that perm its o f  no p ro fit  to  thousands o f  cou n try  banks, a point that 
tho character o f  tho risk, its security and term , d o  n ot Justify. In  his 
K ansas C ity  address M r. W arburg advocated  allow ing largo corporations 
to  pay a higher than legal rate upon occasion . H ow  m uch  m oro urgent 
that tho m an o f  sm all or no m eans should en joy  this privilege w hen its 
denial m ay  d rive  h im  to  buying  goods on  cred it at a far greater p ro fit  to  
the seller and m ay m ean his g oin g  w ithout b oth  m onoy and good s?

A n d  fina lly  thero is tho exchange prob lem . T o o  m u ch  has been said 
and w ritten abou t it to  bo  restated hero. T h e  sum  and substance o f  tills 
business is that cou n try  banks are being forced  to  perform  a service w ith 
o u t  com pensation , con trary  to  tho iotter and spirit o f  our institutions, 
p u ttin g  profits  in tho pockets o f  c ity  banks and businoss houses that thoy 
d o  n ot deserve and denying a source o f  legitim ate revenue that m any 
thousands o f  us can n ot a fford  to  d o  w ithout.

T heso aro on ly  three o f  tho problem s facing us. Others will dem and 
attention  w hen these are disposed o f . T h o question is how  can w o dispose 
o f  th em ? Thero havo been protests and resolutions w ithout end and com 
m ittees w hoso nam e Is legion . T h ey  havo thus far been unavailing because 
the com m ittees did little  or nothing and the resolutions were barely w orth 
the paper on  w hich th ey  were w ritten. T h e  one thing lacking is the essen
tial and that is w ork , intelligent, v igorous w ork , in tho right direction . 
W id e ly  scattered units, unorgan ized, w ithout leadership, little or no voice 
In the Am erican or State bank associations, cou n try  bankers havo been 
helpless and w e havo suffered tho fate o f  the helpless.

C laude K itchin . H ouse m a jority  leader, has introduced a bill in Congress 
Intended to restore oxchango conditions as thoy were prior to  tho passage 
o f  tho Federal Reserve A c t . T h is  bill II . R . 17606 will com o up for consider
ation  in  D ecem ber. M r . K itch in  tells m e ho will press it for passago and 
w ith  proper e ffort on  our part it can be passed. T o  back  up M r. K ltch ln ’s 
efforts in our beha lf w o m ust com m u nicate in person or b y  letter w ith our 
Congressm an and Senators having our stockholders and custom ers to  d o  
the sam e thing. In form  them  o f  the facts  in the caso, and their bearing 
u pon  your incom e so thoy will understand. T h at thoy do  not understand 
now  is tho reason w hy section  16 o f  tho Federal Reserve A c t  was ever passed

I havo com e to  W ashington  to  d o  m y  feeble part in this m atter, and thanks 
to  sm all vo lu n tary  contribu tions on  tho part o f  som e banks in A labam a, 
I am  able to  send ou t this letter and others that w ill follow  it to  m oro than 
20,000 cou n try  bankers in tho U nited States.

T h o  im pression prevails that cou n try  banks m ake unduly large profits. 
T ills is untruo because in at least one reserve district, whero high interest 
and exchange rates rulo, net earnings are less than 7 %  . I also hear it said 
that a m a jority  o f  cou n try  banks fa vor  par clearings. W o all know  that 
this is untruo, and its untruth m ust bo con clu sively  established b y  you r 
letters to  Senators and Congressm en.

PROPOSAL FOR SETTLING BALANCES AT NEW YORK 
CLEARING HOUSE BY DRAFTS ON RESERVE BANKS. 
Concerning the proposition now being agitated for a 

change in the regulation governing the settlement of balances 
at tho New York Clearing House so as to enable the adjustment 
of credits and debits by drafts on the Federal Reserve bank, 
tho Boston Clearing House in the following points out that 
this practice has been in operation by it for the past two 
years: , ,

T h o  bankers o f  N ew  Y ork  aro agitating a change in tho rulo governing 
settlem ent o f  balances at C learing IIouso w hich  w ill perm it ad justm ent 
o f  credits and debits b y  drafts on  tho Federal R eserve banks.

It is interesting to  note that this system  has been in v og u o in  B oston  for 
tho last tw o years. T h is  system  was introduced to  B oston  through the 
e fforts  o f  M r . R u gglcs , tho m anagor o f  tho B oston  Clearing IIouso.

T h e  Federal Reserve B ank was elected to  m em bership here on  N o v . 
13 1914 and on  the 16th o f  the sam o m onth  opened tem porary headquarters 
on  M ilk  Street. T h o  settlem ent o f  balances at tho Clearing H ouse b y  
check  w ent into e ffect on  the 18th o f  tho sam o m onth  and sinco that tim o 
all balances have been settled b y  checks on  tho Federal R eserve B ank.

Regarding the movement in New York the Now York 
“ Times” of Novemebr 24 had tho following to say:

A  change in tho rules governing tho settlem ent o f  balances at tho C lear
ing IIouso w hich w ould  perm it o f  tho ad justm ent o f  credits and debits 
b y  drafts draw n on  tho Federal R eserve Bank is being agitated b y  bankers 
w ho aro desirous o f  m aking tho m ost o f  tho facilities offered b y  the R oservo 
B ank . T h us far the suggestion has not been form ally  taken up b y  tho 
Clearing H ouse C om m ittee , w hich w ou ld  h ave to  pass upon tho m atter, 
b u t it is understood that tho proposal will soon  receive serious consideration.

One o f  the obstacles in tho w ay o f  tho plan is tho fa ct  that tw enty-nine 
o f  the sixty  m em bers o f  tho C learing H ouse are State banks and trust 
com panies w hich aro not m em bers o f  tho Federal R escrvo R ank . T h o  
fact that the State banks cou ld  not utilize tho R eserve B ank for tho set
tlem ent o f  balances is no reason, it is said , w hy the N ational banks should 
n ot bo perm itted to  avail them selves o f  tho convenient m othod  offered  
b y  tho R eservo B ank. In B oston , w hero there are no State banks and 
where tho C learing H ouse m em bership consists exclusively o f  N ational 
institutions, da ily  C learing H ouse balances aro settled b y  drafts on  tho
Reserve B ank. .

T h o use o f  tho R eservo B ank for  clearing purposes is advocated  on  tho 
ground that under such a plan banks w ou ld  be ablo to  disponso w ith the 
expense, inconvenience, and risk o f  sending m essengers to  the d e a l in g  
H ouse w ith  large quantities o f  go ld  and cu rren cy . M oreover, it is argued 
that i f  N ational banks cou ld  settlo  their balances through the Federal 
R oservo B ank th ey  w ould bo m ore inclined to  exerciso tho op tion  given them  
to  carry  all, or any  portion , o f  their legal reserves w ith tho rescrvo bank 
nstead o f  their ow n vaults. ,

U nder tho present system , balances resulting from  tlio m orn in g s  clear
ings m ust be paid  in cash or in C learing IIouso deposit certificates before 
1 o ’c lock  P . M . B anks w hich  aro debtors m ust send over their m onoy 
beforo that hour; and banks w hich aro creditors are required to  send their 
representatives to  tho C learing H ouse a fter 1 o ’ c lock  for tho purpose o f  
bringing back  tho m on ey  duo them . T h o  Clearing IIouso does n ot pay  out 
any m oney until every dollar m aking up  the d a y ’s balanco is paid hi.

D a ily  balances a t tho C learing H ouse h ave run as high as $60,000,000, 
and tho present system  has necessitated the carting o f  tills largo am ount o f  
m onoy  to  tho Clearing IIouso b y  representatives o f  dobtor banks, and the 
carting back  o f  the sam o am ount b y  representatives o f  the creditor banks. 
T ills transfer o f  m oney is n o t on ly  hazardous, but is costly  to  tho banks, 
w hich frequently hire taxicabs fo r  their m essengers, havo them  accom panied 
b y  special o fficers, and at tho sam o tim o pay  prem ium s for h old -up  insur
ance. I f  tho balances wero paid through  the Fcdoral Reservo B ank all
this w ould bo  avoided . .

It  was pointed  ou t yesterday that an arrangem ent cou ld  bo perfected b y  
w hich tho C learing H ouse balances o f  the N ationa l banks cou ld  bo  adjusted 
b y  sim ple b ook  entries on  tho ledgers o f  the R eserve Bank, w hero all the 
N ationa l banks havo deposits. A t  tho present tim o on ly  ono Stato ban k, 
tho C orn  E xchange, and ono trust com p an y , the B roadw ay, aro m em bers o f  
tho Federal R eservo B ank o f  N ow  Y o rk . It  Is bellovcd  that tho facilities 
for ad justin g Clearing IIouso balances through tho R eserve B ank w ould 
induco m ore o f  tho State institutions to  Join tho Roservo system .

NEW YORK RESERVE BANK WARNING AGAINST 
CHECKS STAMPED “ PAYABLE IN EXCHANGE.” 
Following the promulgation by the Fodoral Reserve Board 

of a ruling that checks stamped “ payable in oxchango at 
current rates” aro not valid negotiable instruments and hence 
may not be received for collection or credit, tho Federal 
Reserve Bank of New York has issued a circular notifying 
members that such instruments cannot be received by it. 
Tho Board’s ruling was published in those columns Oct. 7. 
Below is the circular of the Now York Roservo Bank:

F E D E R A L  R E S E R V E  B A N K  O F N E W  Y O R K .
* New York, Nov. 18 1916.

To the Cashier:
Checks Restricted as to Payment.

SIr%— sin co  tho inauguration o f  tho intra -d istrict co llection  system  this 
bank has received  from  its depositors a num ber o f  item s w hich  carry  re
strictiv e  clauses such as: “ P ayable  In N ow  Y o rk  oxchango, ’ or  P a yab le
In oxchango at current ra tes.”  or sim ilar phrases. W h ile  very  few  item s 
bearing such restrictions orig inate in tills d istrict , enough aro received  by  
our m em ber banks from  outside districts to  nxako it advisable for  us to  call 
tho m atter to  their atten tion . W o , thoreforo, g ivo  below  tho text o f  a 
com m u n ication  received  b y  us from  tho Federal R eserve B oa rd , as follow s:
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“ The Board has been Informed that In some o f tho districts a number o f 

member banks have Induced depositors to draw checks upon them with tho 
clause ‘Payable In exchange at current rates' printed or stamped upon tho 
face o f  tho checks.

“ Our counsel holds that checks so payablo aro not valid negotiable 
Instruments, Inasmuch as they aro not made payablo in a sum certain in 
money, as required by law, but are made payablo in domestic exchange. 
JIo Is, therefore, o f tho opinion that Federal Reserve banks have no au
thority, under tho law, to charge such quasi-checks to the accounts of 
member banks, but must accept payment in exchango according to tile terms 
o f the check. The common law definition o f a chock is a written order for 
money drawn on a bank or banker, and of a draft, a written order drawn 
by one person upon another, directing the payment o f  money on account 
o f  tho drawer.

“ Section 1C o f tho Federal Reserve Act provides that ‘Every Federal 
Reserve bank shall receive on deposit at par from member banks * * *
checks and drafts * * * ’ but does not authorize Federal Reserve banks
to receive for credit or for collection orders for exchango or other non- 
negotiablo instruments. •

“ The Hoard therefore advises all Federal Reserve banks to notify their 
member banks that such Items cannot bo received for collection or credit, 
and that all instruments not payable expressly and unconditionally In 
money will bo returned at once to the senders."

In accordance with this ruling o f tho Federal Iicservo Board, wo therefore 
notify you that Instruments o f the character above described or those con
taining any other qualification or restriction which Impairs or destroys 
their negotiability cannot bo received by this bank either for collection 
or credit.

In view o f tile danger both to banks and the public caused by tho circula
tion o f such instruments, we hope that our member banks will co-operate 
witli us by not forwarding sucli items through our collection system.

Respectfully,
R . II. T R E M A N , Deputy Governor.

RICHMOND RESERVE BANK URGES DEPOSIT OF 
MEMBER BANKS' VAULT RESERVE WITH  

RESERVE BANKS.
Tho Federal Reservo Bank of Richmond like the Now  

York Federal Reserve Bank is also urging member 
banks to avail of tho privilege now accorded member banks 
of carrying in tho Federal Reservo banks of their district 
any portion of their reserve which thoy had been required 
to hold in their own vaults. It has issued a circular to its 
members to that effect. Authority to concentrate member 
bank reserves in tho Federal Reservo banks is conferred in 
the recent amendment ot tho Federal Reservo Act. In call
ing attention to the amendment and its purpose, tho circular 
of tho Richmond Federal Reserve Bank argues that “ now any 
part of this reserve, when in gold, in tho keeping of Rosorvo 
banks, may bo quickened into life and used in tho form of 
additional loans to members, or becomo the basis for an issuo 
of currency to nearly twice its volumo when needed for tho 
payment of bank deposits. Its power and usefulness in the 
hands of tho Rosorvo banks is multiplied.” The Richmond 
Iloservo Bank goes still further and announces that should 
members desiro to transfer and maintain with it any portion 
of their vault reserve, in oxcess of operating requirements, it 
will pay tho transportation charges on such reservo sent to it 
consisting of gold or gold certificates. These gold certifi
cates will be insured by tho Bank under its own policies, and 
will bo received at face valuo when not mutilated. Tho 
offer of the Richmond Reserve Bank remains good until 
Jan. 1 1917. Tho Bank points out that for members to for
ward to it gold, or gold certificates, and then immediately 
roplaco tho vault reservo in other forms of lawful monoy, 
will not servo tho purpose in view, sinco tho drafts of membors 
on tho Bank aro all ultimately paid in gold. W e givo tho 
circular below in its entirety:
Circular N o. 53.

FE D E R A L  R E SE R V E  HANK OF RICH M O N D  
VAU LT RESERVES,

November 23 1916.
To Members of the Federal Reserve Bank of Richmond:

Our circular N o. .18, dated Sept. 18, advised you o f tho amendment to 
tho Act affecting Vault Reserves and o f tho ruling o f tho Federal Reserve 
Hoard thereunder, as follows:

Amendment: "U pon tho affinnativo vote o f  not loss than five o f  its 
members tho Federal Reserve Hoard shall liavo power from time to time 
by general ruling covering all districts aliko, to permit member banks to 
carry in tho Fedoral Reserve banks o f  their respective districts any portion 
o f their reserves now required by Section 19 o f this A ct to bo held in their 
own vaults.”

Ruling: “ Effective Sept. 18 1916, and until further notico, any momber 
bank so desiring shall bo permitted to carry in tho Federal Reserve Hank of 
its district any portion o f Its reservo now required by law to be hold in its 
own vaults.”

Tho chief purpose o f tho amendment is to givo vitality to that portion 
o f  tho cash resorvo o f banks not needed for actual operations and by 
concentrating It in Federal Reservo banks to onlargo tho credit power o f 
thoso banks, to strengthen their control over tho gold supply and so in
crease their protectiveness and usefulness to tho banking system and tliero- 
foro to tho nation.

Ono o f tho effects o f  the amendment is to reliovo banks to tho extent 
that they may bo ablo to tako advantago o f tho law, o f  the trouble danger 
and oxponso incident to  tho custody o f a largo amount o f monoy '

Thero aro probably few banks which havo not kept in their vaults for 
years, counted over and over by committees and bank examiners an 
amount o f cash, frequently in gold, largely in excess o f  tho needs o f opera
tion, partly bccauso compelled to do so by law and partly because o f a 
spirit o f  commingled apprehension and caution which was a natural product 
o f  tho old banking system.

Legal resorvo so kopt could not bo availod of, and might well bo said to 
bo dead, although hold as a guaranty o f tho payment o f  deposits and 
serving as tho moasuro o f tho credit power o f  tho banks. Hut now any 
part o f this rosorvo, when in gold, in tho koeplng o f reserve banks, may

bo quickened into life and used in tho form o f additional loans to members 
or becomo the basis for an issuo o f currency to nearly twice its volumo when 
needed for tho payment .of bank deposits. Its power and usefulness in 
tho hands o f tho Reserve banks Is multiplied.

Tho matter o f  currency supply has been settled by tho Federal Reserve 
System, but is basod upon tho gold supply.

Hon. Paul M . Warburg, in his -masterful address before tho convention 
o f tho American Hankers’ Association in Kansas C ity , urged tho concen
tration o f the gold supply in the Federal Reserve banks. This is for no 
other reason than to givo additional strength to your own protective 
system.

It is clearly desirable that member banks, in their own interest, should 
add to tho credit power o f their own Federal Reservo bank, in whatever 
way it may be done, whether thero may bo present or apparent neod for it 
or not. It is sufficient if the credit power bo there, and to this end any 
portion o f their vault reserve not needed for operation should be kept 
whero it will do them tho most good, and Federal Reservo notes used for 
counter payment to tho fullest extent possible.

It is wasteful to use gold for general circulation. Under tho Federal 
Reserve System thero is no possible incontivo to hoard it. Gold can 
always b.o obtained by members from Federal Reservo banks when it is 
neodod. .

For the information o f member banks a statement is given below o f the 
amount and percentage o f gold reserve o f tho Federal Reserve banks on 
N ov. 17:

, T, . Amount.
....................................................... - .......... $25,684,000

i ‘ m ................ .................................................  180,524,0003- Jhiladelphia-.........................................  32,766,000
4- ........................... - ..................... ............... 30,832,000
2- A tlanta-----------       9,259,000
7. C h ica g o ----------------   54,145.000
8. St Louis -----------------------   13,772,000
9. Minneapolis------------------------------------------   15.457,000

10. Kansas C ity ................................   18,798,000
DaHas     16,019,000

12. San hrancisco................   14.758,000
Total for system................................ $435,645,000 , . .*

Inasmuch as tho suggested movoment o f  vault reservo is altogether in 
tho interest o f momber banks collectively, should our members desire to 
transfer and maintain with us any portion o f their vault reservo which ex
perience lias shown to bo in excess o f  operating requirements, wo will pay 
tho transportation charges on such reservo sent to  us consisting o f gold or 
gold certificates.

Percentage.
64.3
86.5
73.4
72.8
92.9 
62.7
79.9
67.4
73.6
68.6
74.4
57.5
77.9

Gold certificates should bo sent by rogistorod mall, and will bo insured 
under our own policies when sent according to our previous directions.

We will refund tho postago and registration feo, and pay for insurance.
Gold coin should bo sent by express, chargos collect, and will bo received 

at face value when not mutilated.
'Iho abrasion o f gold coin stored for years, and frequently handled, is 

very considerable, and it is probable that tho gold coin in your vaults is 
worth much less than its faco valuo.

1 ho shortage in weight on $1,600,000 coin sent to us whon roserves were 
fiist transferred amountod to $1,040, equivalent to about sixty-four cents 
per thousand.

This offer will remain good until Jan. 1 1917, and it is, o f  course, assumed 
that it will bo the purpose o f  members sending us unneeded vault rcservos 
,->t 011 r expense to maintain such proportion with us as may bo conveniently 
done.

Hut to sond us gold or gold certificates, and then immediately replace 
tho vault reservo in other forms o f lawful money, will not servo tho purpose 
in view, sinco the drafts o f  members on us aro all ultimately paid in gold* 
It is tlie amount o f  reserve kept with us which counts.

If, however, for any reason at any time after sending us this reserve, 
mombers should desiro to again build up their vault resorvo, tho excess 
above the amount required to be kept with us may, o f  course, bo withdrawn.

While any excess o f  reserve in tho Fedoral Reserve Hank may be counted 
as tho equivalent o f vault reservo. it should be borne in mind that if the 
amount o f  vault reservo specified by tho A ct is not actually held. It must 
bo made up by a corresponding excess in tho Federal Reserve Bank, or tho 
law will be violated.

It will bo o f  interost to know that tho total amount o f  vault reserve held 
by tho banks o f this district, according to the Comptroller’s statement o f 
Juno 30, which is the latest statement available, was $23,298,000. This 
was $4,030,000 in oxcess o f  the amount required to bo kept by tho A ct.

It is doubtless well within tho power o f any bank to determine by its 
experience what proportion o f vault reservo may with convenience and to its 
advantago be transferred to the Reserve Bank.

Respectfully,
GEO. J. SEAY, Governor.

Member banks wiil notico that tho form o f report to tho Comptroller 
now provides that lawful reserve in vault and in Fodcral Reserve banks bo 
combined in ono item in their published reports.

ST. LOUIS FEDERAL RESERVE BANK ISSUES PER
MANENT CAPITAL STOCK CERTIFICATES.

Tho member banks in tho Federal Reserve District of ' 
St. Louis were notified by Governor Rolla Wells on N ov. 15 
that tho St. Louis Federal Reserve Bank would be prepared 
on Dec. 1 to issue permanent capital stock certificates in 
oxchango for the temporary receipts issued to them, covering 
payments of first, second and third installments of their 
subscription to tho capital in the bank.

AUSTRIAN AMBASSADOR REFUSED SAFE CONDUCT 
BY GREAT BRITAIN.

Count Adam Tarnowski von Tarnow, who was recently ap
pointed Austrian Minister to this country, has been refused a 
safe conduct by Great Britain. He is now in Holland and was 
expected to sail for this country Dec. 10. The Foreign Office 
at London sent Ambassador Page a note on N ov. 27, in which 
it is said to have definitely declined to grant a safe conduct 
to the new minister. The events leading up to the Count’s 
appointment are reviewed in the “ Chronicle” of N ov. 25. 
According to tho London dispatches the reason for the re
fusal may bo paraphrased as follows— Even if international
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law forbade the refusal of such a safe conduct the actions 
of Austrian and German Embassies and consulates abroad 
have been so much in excess of regular diplomatic functions 
that the British Government feels justified in withholding 
its consent for such diplomats to travel to their posts. It is 
stated that should Great Britain’s action be adhered to, it 
would prevent a new Turkish Ambassador and successors to 
Captains Boy-Ed and Von Papen, former Naval and Mili
tary Attaches of the German Embassy, from reaching the 
United States. Reports from Washington, N ov. 28, 
announce that the formal rejection of Austria’s request for 
a safe conduct for its diplomatic envoy, sent to Ambassador 
Page has been received at the State Department. Though 
the matter was discussed by President Wilson and Secretary 
Lansing, the Secretary was quoted as having said that the 
course of this country had not yet been determined. The 
text of the British note has not been made public. Officials 
of the British Embassy at Washington, are reported as haying 
said the action of their government was in all probability 
not final. It was pointed out by them that the United 
States had not asked for Count Tarnowski’s safe conduct and 
therefore England’s action is not a direct refusal to heed the 
wishes of this Government. Aside from the belief that 
England would not desire to arouse adverse feelings in the 
United States by interference with the ancient and generally 
unquestioned right of a neutral government to receive an 
ambassador or minister, officials had counted upon Great 
Britain’s record in the Mason and Slidell case to prevent 
such an action as reported in the cable dispatches of the 27 th. 
Basing precedence on the protest made by Great Britain in 
the above explained case, it is said that were Count Tar- 
nowski to make for this country in a neutral vessel he would 
not be disturbed by Great Britain. Action similar to that 
taken by England, concerning a safe conduct for the Austrian 
Minister has been taken by the French Government, accord
ing to cable advices received from London, N ov. 28.

According to advices received from Washington N ov. 29, 
notes have been sent to Great Britain and France by the 
United States making a definite request for reconsideration 
by those Governments of their rofusal to issue a safe conduct 
through their blockade lines for Count Tarnowski. The 
notes are said to refer to the unfavorable impression that a 
continued refusal would have on public opinion in the United 
States. It is said that the notes point out that it is a sov
ereign nation’s inalienable right to exchange Ambassadors 
and insist that a third nation, even in time of war, is not 
justified in denying that right. Great care is taken to base 
the representations solely on the grounds of international 
right as distinguished from mere international courtesy, 
making it clear that the United States is not asking a favor 
or assuming the attitude of a pleader.

BRAZILIAN PROPOSAL FOR RESISTING TRADE 
RESTRICTIONS.

The formation of a league of neutrals to resist trade re
strictions and other encroachments by belligerents was the 
recent proposal by the Brazilian Societyjof International 
Law to the Brazilian Parliament. Details of the same were 
made public at Washington on November 12 through the 
official gazette of the Brazilian Parliament. It is proposed 
that all the present neutral nations make up this league. 
Should another war break out the league would automatically 
go into effect according to the plans of those identified with 
the movement. Because of the constant encroachments 
by warring nations on neutral trade, the Society urges the 
Brazilian government to move quickly in obtaining the 
cooperation of all neutral nations so as to be able to declare 
a uniform series of neutral rights and to see that those rights 
are enforced. Rights suggested are the immunity of enemy 
goods under a neutral flag, complete liberty of tradejbetween 
neutral nations regardless of ultimate destination, freedom 
from any extra-territorial actions, such as blacklisting 
and the forbidding of any alien to inform a foreign govern
ment of matters which might lead to belligerent restrictions.

Violations of these rights would be met under the plan 
first by the withdrawal by the neutral league of the privilege 
of friendly treatment for the offending nation, including 
the trade rights. In case a consul or diplomatic official 
should be concerned, his credentials would be handed him 
at once. If this proved unavailing hostilities might follow. 
The report though directed at both belligerents, is said to bo 
more concerned with British trade violations. Though the 
efforts of this country are recognized, they are declared to 
be ineffective. The blockade of the Allies is particularly

criticized. . A  case cited is that of a Brazilian vessel, sailing 
from the United States to Brazil which is alleged to have 
been seized, taken into Martinique and forced to surrender 
some of its merchandise which was bound for Brazil. 
British trade restrictions have caused South American 
nations to be hard hit. An official announcement was made 
some time ago in Chile that the Chilian Ambassadors to 
Argentine, Brazil and the United States had been requested 
to seek joint action on the British blacklist. Neither the 
Chilian or Brazilian proposal had been definitely sub
mitted was the statement made by the State Department 
at Washington on November 12.

THE CHANGE IN  THE RUSSIAN PORTFOLIO AND  
ITS SIGNIFICANCE.

M . Neratoff, Assistant Russian Minister for Foreign 
Affairs was appointed to the position of Foreign Minister, 
according to Reuter’s Petrograd correspondent. The 
reports were received at London N ov. 25. M . Neratoff 
succeeds the former Premier who held the foreign portfolio 
as well. The change made in the Russian Premiership was 
received at London with the keenest interest as marking 
the culmination of a series of events in Russia which were 
almost entirely obscured by the rigid censorship. Com
menting editorially on the significance of the changes, “ The 
London Daily New s” said:

Tho most Important fact In the whole matter is that the pro-G erm an 
agitation which has lately been going on in Russia has now been finally 
crushed. _

A somewhat similar position is taken by the “ Daily 
Chronicle” which said:

The fall o f  Premier Sturmer was due to criticism on two grounds. First 
the disorganization o f the Russian food supply; second, tho alleged attempt 
to promote a patched-up peace. Regarding tho latter criticism wo can 
only say that whatever the facts may have been tho history o f  tho last ton 
days has shown that tho Duma and tbo army aro entirely against such a 
peace and have tho same conviction regarding the need o f  a decisive victory 
as England and France. .

It was manifest that the debates o f  tho last ton days wero o f  a most 
critical nature. “ Tho Chronicle”  continues, “ but only tho most incomplete 
impressions o f  the crisis could be gained hero, as tho speeches o f  tho most 
prominent members o f  the Progressive bloc were suppressed and foroign 
correspondents were compelled to restrict their cables to oblique hints 
regarding the nature o f  the discussions.”

The main facts revealed wero that the members o f  the Government, with 
the significant exception o f  W ar Minister Chouvaieff, refused to meet the 
Duma; that legal prosecution was proposed against Professor Paul M ilukoff, 
the formost member o f tho Progressive bloc, for a speech which no news
paper was permitted to report; that unprecedented enthusiasm greeted 
tho speeches in tho Duma, at a later date, o f  the W ar and Marine M in
isters, who pledged themselves to fight the war to a finish, and that tho 
Russian Government itself later issued a communication denouncing In 
strongest terms “ assured rumors regarding alleged negotiations for a sep
arate peace.”  ^ __

AMERICAN STEAMER CHEMUNG SUNK.
While flying the American colors, the American steamship 

Chemung, bearing a cargo of cotton and steel, which are 
contraband, was sunk off Cape Gata, Spain, by an Austrian 
submarine. Advices to this effect were received by the 
State Department at Washington from the American Consul- 
General at Valencia, John R . Putnam, on N ov. 28. It was 
reported from Paris on the same date that the commander 
of the submarine gave the crew little time to leavo the 
boat, insisting at the same time that tho American flag be 
lowered. This was resisted by Captain Duffy and his crow 
of 35, made up of 10 Americans, including the captain, the 
others being of different nationalities. The flag was not 
lowered. The ship was shelled and then torpedoed, aftor 
the crew had been removed. The crew, after taking to the 
life-boats, was then towed by the submarine to within five 
miles of the Spanish coast and abandoned. Tho Spanish 
steamer Ginor picked up the crow and landed them at Valencia. 
No loss of life is reported. The case is rogardod as a parallel 
to those of tho William P. Frye and the Leolanlaw. It is 
expected, as in those cases, that financial reparation will be 
made for the ship. The Chemung sailed from Now York on 
N ov. 8 for Genoa and Naples, and stopped at Fayal, Azores, 
on N ov. 20. She was owned by tho Ilarby Steamship Co. 
of New York; was built in 1888 at Buffalo, and was 327 feet 
long and of 3,062 tons gross.

Ten vessels were reported sunk by mines or torpedoes, in 
cable advices received N ov. 28. Their aggregate tonnago 
was about 20,000 tons. The following is tho list of the 
sinkings:

Rhona, British, 649 tons.
City o f Birmingham, British, 7,498 tons gross; a physician and threo 

members o f  crew drowned.
Belle lie. Norwegian. 1,883 tons gross.
Vlsborg, Norwegian. 1,311 tons gross.
Christaforos, Greek, 2,345 tons.
Mihail (Michael, 2,514 tons gross, or M ohail, 2,437 tons gross).
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Alfred do Courcey (164 tons gross) and M alvina (112 tons gross), both 
French sailing vessels.

The Itansgartli, British, 1,553 tons.
The Allison or Alert, British,
In addition, tho Danish steamer Villomos is reported to 

have been captured by the Germans.

SUGAR FROM ABROAD INTO RUSSIA FREE OF DUTY.
The American-Russian Chamber of Commerce has issuod 

an announcement to the effect that at a meeting of the 
Council of Ministers in Petrograd, a decision was passed 
permitting tho importation of sugar from abroad into Russia 
free of all duty until Sept. 1 1917. The quantity of sugar 
allowed to pass into Russia from all the frontiers is not to 
exceed twenty million poods. Sugar imported from abroad 
will be subject to the regular oxcise tax on sugar of 2 rubles, 
80 kopecs per pood, which is an increase of 80 kopecs. Thero 
is said to be a great demand for sugar in tho Russian market 
at tho present time, and an especial demand for confectioner’s 
sugar for consumption in candy factories.

ITALY'S TAX ON WAR PROFITS.
Tho following concerning a decree issued at Rome es

tablishing a tax on war profits in Italy, has been made 
public through tho British Board of Trade:

War Profits Tax.— Tho taxes on war i>rofits have been raised, and tho 
following are tho revised taxes now imposed: Taxos varying from 12 to
35%  aro levied on all direct war profits exceeding 8%  o f tho capital invested, 
and on indirect war profits taxes are levied varying from 5 to 35%  o f  tho 
profit according as it amounts to from one tenth to 3%  o f  tho ordinary 
income. _ _

SANTO DOMINGO PLACED UNDER MILITARY RULE.
Military rule has been proclaimed in Santo Domingo by 

the United States Navy to suppress oxisting political chaos 
in tho republic and pave tho way for guaranteeing future 
quiet by establishing there such a financial and police pro
tectorate as tho American Government now exercises over 
Haiti. Eighteen hundred marines will maintain ordor for 
the present and at least until elections aro held in January. 
Tho officers will supervise the conduct of Government by 
native officials and disburse tho customs rovenues which 
American receivers have been collecting by treaty arrange
ment for nino years. Tho navy proclamation issued N ov. 29 
was put into effect without bloodshed. Tho following state
ment was given out at Washington Nov. 30 by Secretary of 
the Navy Daniels:

Captain H. S. Knapp, in command o f tho United States forces in Santo 
Domingo, reports that, in compliance with instructions received, military 
government was proclaimed by him in Santo Domingo 4 p. m . N ov. 29. 
An order regarding carrying arms or having them in possession lias boon 
put into effect. Payment o f  salaries o f Government officials will bo re
sumed immediately.

Tho proclamation was well received. Conditions arc reported as being 
normal and tho great majority o f tho people regard tho proclamation with 
favor.

Tlio press dispatches from Washington state that' al
though no publicity had been given to tho Government’s 
decision to adopt such measures, Captain Knapp’s action 
was the result of plans carefully worked out by State and 
Navy Department officials after conferences with Minister 
Itussoll, recalled from Santo Domingo for the purpose, and 
consideration of full reports from tho naval officers on tho 
scene. Captain Knapp, recently sent to relieve Rear Ad
miral Pond in Dominican waters, carried with him completo 
instructions for his task. .

The necessity for a drastic stop has been considered since 
tho overthrow several months ago of President Jiminez by 
Goneral Arias, a strongly anti-American revolutionist. With 
Arias in control tho Dominican Assembly elected Frederico 
Enriquez President, but the United Statos refused to recog
nize the now Government and withhold tho balanco of cus
toms revenues loft after tho regular payments of intorest on 
tho foreign debt. Consequently tho native officials and em
ployees will draw their first pay since tho downfall of Jiminez 
when on Dec. 2 tho American officors begin to disburse 
some $000,000 of accumulated export duties.

Secretary Daniels explained on Nov. 30 that the form of rule 
set by Captain Knapp did not contemplate any infringement 
of tho civil rights or processes of the native Government. 
Tho marines will maintain order and prevent revolutionary 
agitation, but tho municipal and civil laws will still bo ad
ministered by Dominican courts.

Captain Knapp was selected for tho job because of special 
fitness growing out of his servico on tho neutrality board. 
That duty led him into a careful study of tho situation in 
Haiti and Santo Domingo. His report says that probably 
9 0 %  of the native business men and others who desire

permanent peace on the island approve the steps that have 
been taken and those which are in contemplation.

Upon tho election of a President by the Assembly to be 
chosen in January, tho United States will ask for the ratifi
cation of a treaty similar to that now in force with Haiti, 
providing for American supervision of Dominican finances 
and for a native constabulary officered by Americans.

PROHIBITION OF CANADIAN FOOD COMBINES 
REGULATIONS.

The Order in Council making it an offense in Canada to 
combine to increase the prices of the necessaries of life are 
set out in the Canada Gazette of N ov. 25. W e referred 
last week to Canada’s Action in the matter. Below we print 
the regulations as given in the“ Gazette” :

P .C . 2777.
AT TIIE  G O VE R N M EN T HOUSE A T O TTA W A.

Friday, the lOt/i day of November, 1916.
• rresent:

His Excellency the Administrator in Council.
His Excellency the Administrator in Council with a view to prevent the 

undue enhancement o f the cost o f living, is pleased, under the power in 
that behalf conferred by Section 6 o f  the W ar Measures A ct, 1914, or 
otherwise vested in tho Governor General in Council, to make the following 
regulations respecting the price, sale, control, storage, transport, etc., o f  
tho necessaries o f lifo and the same aro hereby made and enacted accord
ingly:—

1. For tho purpose o f these regulations the expression—
“ Council”  means tho governing body o f a municipality.
“ Necessary o f life" means a staple and ordinary article o f food (whether 

fresh, preserved, canned, or otherwise treated), clothing and fuel, including 
tho products, materials and Ingredients from or o f which any thereof are 
in whole or in part manufactured, composed, derived or made.

“ Municipality”  means any county, district, township, parish, city, 
town, villago or other area within a province which is governed munici
pally by a council or similar body.

“ Person”  includes natural persons and bodies corporate.
2. (1) N o persons shall conspire, combine, agree, or arrange with any 

other person,—
(а) to limit the facilities for transporting, producing, manufacturing, 

supplying, storing or dealing in any necessary o f life, or
(б) to  restrain or injure trade or commerce in relation to any necessary 

o f life; or
(c) to  prevent, limit or lessen tho manufacture or production o f any 

necessary o f lifo, or to enhance the price thereof: or
(d) to prevent or lessen competition in the production, manufacture, 

purchase, barter, sale, transportation, insurance or supply o f  any necessary 
o f life.

(2) Nothing in this section shall be construed to apply to combinations 
o f workmen or employees for their own reasonable protection as such work
men or employees.

(3) Section 498 o f the Criminal Code shall, as respects necessaries o f  
lifo only, until the repeal o f  this section o f these regulations, bo deemed to 
have been repealed.

3. (1) N o person shall accumulate or shall withhold from sale any nec- 
ossary o f lifo beyond an amount thereof reasonably required for the use or 
consumption o f his household or for the ordinary purposes o f his business.

(2) Every person who shall at any time hold any necessary o f life beyond 
an amount thereof reasonably required as aforesaid, and every person who 
shall hold for the purpose o f sale, whether as manufacturer, wholesaler, 
jobber, retailer or otherwise, any stock-in-trade o f any necessary o f life! 
shall offer for salo the said excess amount, or the said stock-in-trade, as 
the case may be, at prices not higher than aro reasonable and just.

Provided however that this section shall not apply or extend to any ac
cumulating or withholding by any farmer, gardner, or other person, o f  the 
products o f any farm, garden or other land cultivated by him; nor shall any 
manufacturer, wholesaler o f  jobber, because o f anything herein contained, 
bo under obligation to sell to other than such classes o f persons as are ac
customed to purchase from manufacturers, wholesalers or jobbers, re
spectively, nor shall any person be under obligation to sell otherwise than 
in accordance with the ordinary course o f  business.

4. The Minister o f Labour m ay, by notice in writing under his hand 
or that o f his Deputy, require any person who operates, controls or manages 
any cold storage plant, packing house, cannery, factory, mine, warehouse, 
or other premises in which or in any part o f  which any necessary o f  life is 
prepared, manufactured, produced or held by such person for himself or for 
another, or who in any manner deals in any necessay o f life, to make and 
render unto such Minister, within a time set in such notice, and such per
son shall make and render unto such Minister precisely as required by him, 
a written return under oath or affirmation showing in detail—

(а) tho species and amount o f  any necessary o f life held by such person 
at any indicated time or times, Including any time preceding tho making 
o f those regulations, where and for whom said necessary is held, and if 
held for another, upon what terms held;

(б) the time when any or all o f such necessary o f life was prepared, 
manufactured, produced, acquired, or taken into possession:

(c) the cost o f such necessary or life, including all charges and expenses 
o f  an overhead or other nature, affecting such cost;

(d) the price at which such necessary o f life, if already sold, has been 
sold, or, if unsold. Is held for sale;

(e) such other information concerning any necessary o f life as the M in
ister may require, including a full disclosure o f all existing contracts or 
agreements which such person, or his principal or agent, may have at any 
time entered Into, with any other person, touching or concerning the sale 
or resale prices o f  any necessary o f life, or the period o f time during which 
any necessary o f life should be held, as bailee or otherwise, before sale or 
resale, or limiting the quantity o f any necessary o f lifo which should be 
sold to any one buyerjorjeom bination o f buyers or within any limited 
district.

5. Whenever tlie’ Council o f any^Municipality shall declare by way of 
resolution that in its opinion excessive prices are being demanded within 
tho limits o f such municipality for any necessary o f life, such Council 
may, by notice in writing under the hand or its Clerk or other authorized 
officer, require any person dealing within tho 'municipality in such nec
essary of lifo, and locally situate therein, to*make and render unto such 
Council, precisely as*required by it, a written return under oath or affirma
tion, showing In detail—
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(а) The amount o f  such necessary o f life held by such person for sale or 

disposition within such municipality at any indicated time or times in
cluding any time preceding tho making o f these regulations;

(б) The time when any or all o f  such necessary o f life was acquired, pro
duced, or brought within or into such municipality;

(c) The cost o f  such necessary o f life. Including all charges o f an over
head or other nature affecting such cost;

(d) The price at which such necesary o f  life is held for sale or at which 
any sales o f  part o f  the same or o f  similar necessary o f  life have been made 
by such person within such municipality at any indicated time or times, 
including any time preceding tho making o f these regulations;

(e) If, after the receipt o f  any such return, such Council shall consider 
that any circumstances justify reference o f  the return and a statement o f  the 
conditions to the Minister o f  Labor for further investigation at his hands, or 
if no return, or what the Council shall consider an untrue or misleading 
return, is made, such Council m ay, by way o f  resolution in writing expressing 
the facts and the Council’s conclusion therefrom, report to such Minister.

6. (1) If, after the receipt by the Minister o f  Labor o f  any return made 
to him or to any municipality in purported compliance with these regula
tions, such Minister shall consider that any circumstances so justify, or if, 
after a return under these regulations has been required, none is mado or 
none is mado within the time set in the notice requiring such return or 
within such further time as the Minister o f  Labor may upon special applica
tion to him allow, the said Minister shall have power to investigate the 
business and to examino the premises, books, papers and records o f  tho 
person making or failing to make such return, as the case may bo, and, for 
those purposes such Minister may appoint an examiner or examiners and 
may authorize in writing any examiner so appointed to en ter and oxamlne 
tho premises, books, records and papers o f  such person, and to take evidence 
under oath or affirmation o f any person who such examiner may believe 
has knowledge relating to such matters as ought to have been Included 
within a proper return according to circumstances.

(2) Every person who is in possession or control o f  any such premises, 
books, records or papers shall give and afford to such examiner admission 
and access thereto whenever and as often as demanded.

(3) N o person shall in any manner impede or prevent ar attempt to 
impede or prevent any such investigation or examination.

(4) Every person in any mannor required by  such examiner to  give
evidence under oath or affirmation touching or concerning the matters 
committed to such examiner for investigation shall attend beforo said 
examiner and give evidence whenever so required. .

7. Whenever, in the opinion o f  the Minister o f  Labor, after an investiga
tion and examination held in pursuance o f the powers conferred by these 
regulations, an offense against any o f  these regulations Is disclosed, said 
Minister shall remit to the Attornoy General o f  any Province within which 
such offense shall havo been committed, for such action as such Attorney 
General may bo pleased to Institute because o f tho conditions appearing, 
certified copies o f  (a) any return or returns and resolutions o f  any munici
pality which m ay have been made, rendered or passed pursuant to these 
regulations and are in tho possession o f  the Minister and relevant to such 
offense and o f  (6) the evidence taken on any such investigation or examina
tion and the roport o f  the examiner.

8. (1) N o prosecution for a contravention or non-observance o f  any 
provision o f  these regulations shall be commenced without the w'ritten 
leave o f  tho Attornoy General for tho province In which the offense is 
alleged to havo been committed, expressing whether such prosecution shall 
bo by way o f  indictment or under Part X V  o f the Criminal Code.

(2) Such prosecution shall bo commenced only in the county or munici
pality in which some or all o f  the necessary o f lifo with respect to which the 
alleged offense was committed were situated at the time o f  tho commission 
o f  the offense, or in the county in which tho person charged resides or carries 
on business.

9. (1) Any person who contravenes or fails to observe any o f tho pro
visions o f  these regulations shall be guilt y o f  an indictable offenso and liable 
upon indictment or upon summary conviction under Part X V  o f theCriminal 
Code to a penalty not exceeding five thousand dollars, or to imprisonment 
for any term not exceeding two years, or to  both fine and imprisonment as 
specified; and any director or officer o f  any company or corporation who 
assents to or acquiesces in the contravention or non-observance by  such 
company or corporation o f  any o f  the provisions o f  these regulations shall 
bo guilty personally and cumulatively with his company or corporation 
and with his co-directors or associate officers.

(2) For the purpose o f  tho trial o f  any Indictment for any offenso against 
theso regulations Section 581 o f  the Criminal Code, authorizing speedy 
trials without Juries, shall apply.

R O D O LPIIE  BO U D R EA U , Clerk of the Privy Council.

DISCUSSION ON DYESTUFFS TARIFF, DURABILITY  
OF AMERICAN DYES, &o.

The question as to whether the tariff for dyestuffs provided 
under the recent Act of Congress was of sufficient volume 
to permit the development and expansion of American manu
facturers figured in the discussions of the delegates to the 
National Silk Convention in Paterson on N ov. 23. The 
belief that the ad valorem duty of 3 0 %  and the specific duty 
of 5 %  per pound on stipulated dyes was sufficient was 
expressed by I. F . Stone, President of the National Aniline 
& Chemical Co.; on the other hand, W . Beckers, of the 
W . Beckers Aniline & Chemical Works, held to the opinion 
that the specific duty should not exclude indigo, alizarines, 
& c., but should include all dye imports. M r. Stone delivered 
a lengthy address at the meeting on “ The Manufacture of 
Aniline Dyes in America, the Progress Made and What is 
Promised for the Future,”  intended to demolish the idea 
that American made colors are not as good as those of Ger
many or other countries; a part of the address was printed 
as follows in the “ Journal of Commerce:”

There is a popular impression that American manufactured colors are 
not as good as those manufactured In Europe, Germany particularly, and 
this is an impression I wish definitely to  correct, in that ii is not a fact, for 
tho reason that the American colors are made from  practically tho same 
chemical formulae as the European colors and are practically the same 
products In every way, the only difference being that European manu
facturers, from their long experience, may got a larger yield from the same 
formulae than the newer American manufacturers, and the American costs 
may therefore be more, but this does not affect the products, which in my 

opinion are equal In every way to the products mado in Europe.

For silk manufacturers, for instance, some o f tho samo colors which they 
used before the war, havo been available since tho war, v iz ., azo yellow, 
orange, scarlet, black, fast red, bismarck brown, nigrosine, indulincs, 
Methylene blue, methyl violet, & c., therefore theso colors aro just as good 
now as thej ever were, and the goods dyed from  them should naturally be 
the same asbefore the war. Some o f  the special colors, however, such as 
rhodainino, auramino, Victoria blue, acid light blue, acid green and acid 
violet, have not yet been manufactured for tho reasons I have already men
tioned, that is, lack o f tho necessary raw materials and lack o f  the ability 
o f  any one to take up everything all at once. But these colors, as I have 
already said, will, In my opinion, bo manufactured before another year 
has passed. Some o f these colors have, however, been imported from 
England and Switzerland, so that some o f  them have been available, and 
tho fancy shades produced from them have therefore been more or less 
obtainable.

In addition to theso analine products for silk dyeing, such vegetable 
dyes as logwood, indigo, gambier, & c., have been obtainable, so that 
speaking generally the silk manufacturer's have boon able to secure prac
tically all tho staple products which they used for their purpose, and aro now 
in a very satisfactory condition as to their dyestuff supplies.

For woolen manufacturers wo are now able to supply chrome colors 
suitable for men’s wear, sweaters, heavy woolens, & c., in black, oluo, brown, 
green, yellow and red, which are practically equal as to fastness to any colors 
which have heretofore been manufactured in Europe, and for ladies’ dress 
goods, piece dye worsteds, carpets, worsted yarns, & c., we are ablo to fur
nish some acid colors in practically every shade, which are in every way 
equal to European colors.

For cotton goods wo are able to furnish sulphur black, suitable for all fast 
work except bleaching, practically all direct colors suitable for all cotton 
work except a small proportion o f wash fabrics such as shirtings, and basic 
colors such as blue, red, brown and green for printing, &c.

For leather and other industries we are also ablo to furnish practically 
every color which is needed.

Therefore, the whole situation is at present very satisfactory, and as I 
have said, every American consumer should be ablo to obtain practically 
everything he needs for next year.

I might say that it has been particularly misunderstood by tho public 
that American colors are not as fast as European colors were, and it seems 
to be the custom now for saleswomen and others In tho stores, as well as 
tho garment dyers, to specifically state that thoy do not guarantee colors, 
because they aro no longer able to get the foreign colors, and I wish to say 
in this conneccion that as far as I know, no manufacturer or retailer has 
ever guaranteed colors evon befoto the war, although this fact may not 
havo been mentioned, and tho only reason it is mentioned now is through a 
misunderstanding o f  tho situation. Such fancy colors as ladies usually 
want in silk, worsteds, & c., such as pinks, light blues, light greens, helio
trope, & c., were nover fast, and as far as I know there have never been any 
colors which would dye them fast. In any event, tho word “ fast" is more 
or less a misnomer, as a color which is absolutely fast to everything, such as 
washing, fulling light, exposure, alkalies, acids, &e., is practically unknown, 
so it is only comparative fastness which is meant In speaking o f fast colors , 
and to this extent the present American colors, such as they are, aro just 
as fast as the same colors made in Europe. There aro somo colors called 
vat colors, which are unusually fast in tho above connections, but thoy are 
not manufactured in this country and havo never been used to any large 
extent for light shades. For all ordinary fastness we aro now ablo to fur
nish colors for cotton, wool and silk in blacks, blues, browns and some other 
shades, so that tho question o f fastness is no longer a question, and it is 
usually only mentioned by customers who havo tho wrong Improssion o f  
conditions.

Tn connection with the high prices now charged by American manufac
turers o f colors, many consumers are under the impression that this is 
because o f the high cost o f manufacture here as compared with Europe, 
but as a matter o f fact the reason is the abnormal conditions. In thao the 
raw materials used for the manufacture of colors, like benzole, fo r  instance, 
aro very much higher than normally, being used for explosives and other 
war purposes, and this high cost of raw materials, together with tho high 
cost of labor, under the present conditions, is what causes the high prices 
for American colors, and by tho way these high prices also rule in Europo, 
as is shown by the extremely high prices asked for such colors as have been 
brought over from Germany by tho submarine Deutschland, and other colors 
which are being imported from Switzerland, tho prices on all o f theso Im
ported colors being higher oven in proportion than tho American colors. 
Whenever normal conditions again prevail and raw materials and labor aro 
at normal costs, then tho prices o f American colors, as well as European 
colors, will resumo the normal figures. In any ovent evon American manu
facturers who buy dyestuffs have no reason to complain o f tho high cost, 
because they, on tneir part, havo in most cases advanced tho cost o f their 
products more than the proportionately higher cost o f  dyestuffs, as the cost 
o f dyestuffs as a general rule Is a very small percentage o f tho cost o f  manu
factured textiles, either wool, cotton or silk, and American textilo manu
facturers to-day aro more prosperous as a rule than thoy over wero.

In conclusion I wish to call special attention to tho three Important points 
in my remarks:

First. That tho colors made in Amorlca are fully as good In every way as 
those made in Germany or any other country.

Second. That we are able to furnish colors for most purposes which are 
fully as fast as German or other Europcean colors, and there is thoreforo no 
excuse nor reason for people not being ablo to  got theso fast colors on such 
materials on which they formerly required fast colors.

Third. Tho definite answer, In connection with the manufacture o f dye
stuffs in America, is, therefore, as you will understand from theso romarks, 
that the present condition o f the dyestuff supply is very satisfactory, and 
the future outlook is still moro satisfactory, in that wo will make more col
ors, and everything indicates that tho larger part o f  the business will re
main In tho hands of American manufacturers evon after tho war, instead 
o f in the hands o f European manufacturers, who in former years havo had 
a practical monopoly o f  thisjbuslness.

STATE INHERITANCE TAX DEDUCTIBLE IN FIG
URING FEDERAL INHERITANCE TAX.

A  ruling to the effect that State inheritance taxes are de
ductible from the gross ostate of a decedent in determining 
the tax under tho Federal Inheritance Tax Law was issued by 
tho Treasury Department under dato of N ov. 17. W e  
quote tho decision below:

(T . D . 2395.)
Treasury Department, Office of Commissioner of Internal Revenue,

Washington, D. C., Nov. 17 1918. 
Collector Internal Revenue, Pittsburgh, Pa.

Sir— Replying to your letter o f tho 14th Inst, inquiring whothor State 
Inheritance taxes aro deductible’ from  tho gross ostate o f  a decedent in de-
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term in ing the Federal tax due under T it le  II  o f  the R evenue A c t  o f  Sept. 8 
1916 you  are Inform ed that am ong the dedu ctions from  the gross estate 
specified  in Section 203, paragraph a , sub-paragraph 1, o f  the a b ove - 
m ention ed  A c t  is the item  "su ch  other charges against the estate as are 
a llow ed  b y  the laws o f  the Jurisdiction, w hether w ith in  or  w ith ou t the 
U nited  States, under w hich  the estate is being adm in istered .”

S inco it does n ot appear open  to  question  that S tate inheritance taxes 
are a prim ary charge against an estate and a llow able as credits to  execu
tors and adm inistrators in every  State im posing such  taxes, they are clearly 
d ed u ctib le  from  the gross estate o f  the decedent w hoso property  and 
interests are liab le to  the Federal tax Im posed in  T it le  II  o f  the A ct  o f  
S ept. 8 1916. R esp ectfu lly ,

\V. H . O S B O R N , Commissioner of Internal Revenue. 
A p p roved : B Y R O N  R . N E W T O N , Acting Secretary of the Treasury.

REMEDY FOR OVER-EXTENSION OF MUNICIPAL  
CREDIT RESTS IN SOUND LEGISLATION.

In our issue of Oct. 7 we gave considerable space to the 
various addresses and reports presented at the annual con
vention of the Investment Bankers’ Association of America. 
The pressure on our columns, however, prevented extended 
reference to all of the reports, one from which but a brief 
extract was made being that of the Municipal Bond Commit
tee. Since the subject is an important one, wo take occasion 
to refer here to the report more at length. William G. 
Bakor Jr., Chairman of the Committee, submitted the 
report in which it was observed that “ municipal bond legis
lation has never received the attention which its importance 
demands.” “ Billions of dollars of bonds of this character,” 
he noted, “ are now outstanding— the total net indebtedness 
of States and municipalities, according to the best figures I 
can get at the close of 1915 being approximately $4,350,000,
00 0 .” Many millions of it, he added, “ to-day represent the 
cost of improvements which have long since been thrown into 
the scrap-heap, so that the credit and taxing power which 
should be available for present needs is being drained to pay 
for the deficit of former generations.” “ Strong as that 
credit is to-day,” the report continued, “ we know that there 
is a limit to such methods of financing, and that it is precisely 
at the time when the credit seems strongest that the danger 
of its over-extension is greatest.” The following further 
extract is taken from the report:

I t  seem ed to  you r com m ittee that in a large m easure the rem edy lies in 
sound legislation. T h e statute is to  tho m unicipal bon d  w hat the m ortgago 
is to  corporate bonds. A ctin g  as an association , w hoso m em bers have 
so ld , and aro selling, the m unicipal bonds o f  tho cou n try , w o aim  to  protect 
tho high security w hich these bonds u ndoubtedly  h avo, to  m ake the A m eri
can  m unicipa l bon d  n ot on ly  the best seller to -d a y , bu t tho safest security 
possiblo— tom orrow  and alw ays.

T h o  m ost fam iliar safeguard against m unicipal borrow ing is that o f  tho 
d eb t lim it. T h o tax lim it found in a fow States is a lso intended as a safe
guard, although its e ffect is frequently the increase o f  long-term  in debted 
ness, because o f  the inability to  m eet present needs ou t o f  the tax  levy . 
T h o  d ebt lim it alono has proven to  be n ot altogether a satisfactory  sa fe
guard . I t  furnishes no protection  against long term  loans, and n o  p ro 
vision  for  actual liqu idation .

W h on  a c ity  is w ell w ithin its debt lim it, tho o fficia ls  for  tho tim e b e in g ’  
m ay incur a debt for any purpose, extending its paym en t b eyon d  its needs, 
until som o years later tho c ity  finds itself burdened w ith tho debt o f  a form er 
generation and provented b y  its d ebt lim it from  m eeting its im perative 
present needs. T h o prom pt and effective liqu idation  o f  indebtedness 
should be tho first consideration— to  m ake each generation pay  its ow n  w ay. 
U n fortunately , in a  very  few  States have there been any  real e ffective  
measures taken to  com pel such paym ents o f  bond ed  debt, and the gradual 
accum ulation  o f  unpaid debts creates a p olitica lly  e ffective  dem and for  
increase in the debt lim its. W e  should, in fa c t, com m on co a t tho other 
end. Proper financing is o f  m ore im portance than debt lim its, and proper 
financing in tho issuing o f  bonds moans first and alw ays tho com pleto  liqu i
dation  o f  every  d ebt well w ithin the life o f  the Im provem ent for  w hich it was 
incurred.

Y ou r  C om m lttco  has sought during tho past year to  em phasize tho im 
portance o f  this particu lar phase o f  m unicipal legislation, and it is perhaps 
one o f  tho m ost d ifficu lt points to  overcom e w ith  tho average m unicipal 
o ffic ia l. W hen it is don e, how ever— when tho taxpayer o f  to -d a y  is m ado 
to  p a y  for tho fu ll en joym ent realized b y  him  from  m unicipal Im provem ents 
— tho d eb t lim its will rarely bo reached. T h e ovil to  bo  com bated  is a 
very  real one— the inevitable desire to  get som ething for  noth ing, to  b rorow  
on  tho cred it o f  posterity  for our ow n com forts  and  luxuries— a dosiro to  
w hich  political o fficia ls  aro very  prono and taxpayers nothing loath .

B efore leaving tho question o f  lim its, your C om m ittee desires to  call 
a tten tion  to  the practice which unfortunately still obtains in som o States, 
o f  lim iting the tax levyin g pow er referred to  a b ov o . w hich legislatures 
have intended as a safeguard against increase o f  d eb t. T h is  seems to  your 
C om m lttco  so thorough ly  ou t o f  date that further com m en t hero is perhaps 
unnecessary, except to  urge y ou , w henever possible , to  uso you r best 
endeavors to  show  how  utterly illogical and costly  such provisions aro. A  
large buyer o f  m unicipal bonds called to  the attention  o f  your C om m ittoe 
a  provision  on  this p oin t contained in the statutes o f  O ntario, w hich we 
th ink im portan t enough to  em body  in this report, that it m ay  bo o f  uso to  
m em bers in dealing w ith  a situation where it m ight n o t  be possiblo to  obta in  
the tota l abolition  o f  the tax levy in g  lim it:

" (1 )  S ub ject to  Sub-section  13 o f  Section 397 , tho council o f  every 
m unicipa lity  shall in each year assess and levy  on the w hole rateable 
property  w ithin tho m unicipa lity  a sum  su fficien t to  p ay  all debts o f  tho 
corp oration , w hether o f  principal or  interest, falling duo w ithin tho year 
bu t shall n ot assess and levy in any year m ore than tw o cents on  tho dollar 
on  tho assessed value o f  such property  accord in g to  tho last revised assess
m ent roll, exclusive o f  school and local im provem en t rates.

“ (2) I f  tho aggregate am ount o f  the rates necessary for  paym ent o f  the 
current annual expenditures o f  tho corporation  and tho principal and 
interest o f  such debt exceeds tho rate m entioned in Sub -section  1, the coun
cil shall assess and levy such further sum  as m ay b o  necessary to  discharge 
such debts, but shall not con tract any  further d eb t  until tho annual rates 
are roducod to  that ra te ."

Tltls suggestion of what might bo called “ a protected tax limit" is made,
not becauso wo think it desirablo, but because it is an improvement ovor tho

laws creating tax lim its w hich  now  exist in  som e p laces, and w e th ink  should 
on ly  bo  suggested w here it  is absolutely  im possible to  secure the to ta l abo li
tion  o f  tho tax  lim it.

N on o  o f  us, as investm en t bankers, aro averse to  m unicipa l borrow ing . 
W e are, h ow ever, averse to  reckless borrow ing and w e are very  keenly 
concerned  in m unicipa l p ay in g  and in the security  back  o f  th o  bonds 
w hich  w o sell. A n d  it  is right here that overy  m em ber o f  tho A ssocia tion , 
certa in ly every  one w h o is at all interested in  m unicipa l bon d s, has a large 
fie ld  o f  a ctive  endeavor, t o  so  urge in our dealings w ith  m unicipal o fficia ls  
the im portan ce to  p a y  as they go  as to  m ake it fashionable w ith  all issuing 
m unicipa lities.

W o  know  that m unicipa l cred it is h igh , and w e can gaugo the cred it o f  
a particu lar m u n icipa lity , first, b y  its present low  debt rate, and , second , 
b y  its general character and record . In  tho last analysis the latter secu rity  
is tho best, and tho low  debt rate is o f  value on ly  in so fa r  as it represents 
tho conservative character o f  the m unicipa lity . W h at w e w ant is a  m ore 
perm anent and a m ore  general security— the security  o f  a perm anent p o licy  
w ritten in to  our State constitutions and statutes, w hich shall Insure tho 
liqu idation  o f  m unicipa l debt and prevent the gradual p iling  u p  o f  that 
d ebt.

A d ded  im portan ce attaches to  these facts  w hen w e rem em ber h ow  rap id ly  
m unicipal authorities are enlarging governm ental fu n ction s. In  m an y 
com m unities w e see them  n ot on ly  ow ning and operating the w ater system s, 
bu t acquiring the gas and  electric ligh t, and in som e cases street railw ay p ro p 
erties. T h e  m ore  borrow in g  the m unicipa lity  does, the m ore  im p orta n t 
it is that it be  done w ell. So that tho first p oin t w hich  you r C om m ittee  
has endeavored to  em phasize during its w ork  o f  tho year, and desires to  
im press upon this con ven tion , is tho im portan ce o f  lim itin g  the life  o f  tho 
bon d  to  the probab le  life  o f  the im provem en t.

Th is brings us to  discuss very  brie fly  the serial b on d . I t  is g ra tify in g  
to  record  here the previous w ork done b y  the A ssociation  as a w h ole  and 
through its ind ividual m em bers in em phasizing the im p ortan ce  o f  the 
serial bond . Y ou r  C om m ittee  believes that this w ork is beginning to  bear 
fru it and this form  o f  bon d  is becom in g  m ore and m ore popu lar, n o t on ly  
w ith  tho buyer bu t w ith  th e  issuing m unicipa lity . There has been  a great 
deal w ritten in favor o f  the serial bon d  and its im portan ce has been  em p h a 
sized tim e and again on  the flo o r  o f  ou r conventions, the em phasis fre 
quen tly  being laid o n  its low er net cost to  tho tax -payer. M a k in g  due 
allow ances for  exceptional cases, there can be  no question  b u t th a t  the 
average m unicipal sinking fund has been  poorly  k ep t, that its rate o f  y ield  
is frequently  less than the rate o f  interest on  the bon d s, and that occa sion 
ally it is d iverted  or  oissipated. T h e  fa ct is that a great m any lon g-term  
bonds aro n ot retired ou t o f  the revenues at m atu rity . T h e y  are refu nded  
in w hole or  in part and the d eb t extended beyon d  the original au th orization . 
B u t whon all has been  said on  b oth  sides o f  the question , there rem ains the 
prim ary and sim ple fa c t  that i f  a m unicipa lity  can  borrow  w ith ou t extra 
cost in such a w ay that it w ill be  able to  m eet Its d eb t a t m atu rity , then 
there is no reason w hatever w h y  it should try  to  borrow  in any other w ay.

W e think the investm ent banker o f  tho last generation was prob a b ly  
largely responsible fo r  the long-term  b on d . O nly a few years ago  m any 
o f  us fe lt that such issues were m ore  desirable as investm ents and w e w ere 
w illing to  pay  m ore for them . T h e  education o f  recent years, h ow ever, 
has been in favor o f  a wiser p olicy .

T h e second  p oin t on  w hich  your C om m ittee desires to  lay em phasis, 
th erefore , is to  urge a contin uation  o f  the efforts w hich  w e h a ve  been 
putting forth  for  several years in favor o f  the serial bond .

Y ou  are all fam iliar w ith the increasingly large am ount o f  bond s w hich  
are being sold  b y  counties, or  d istricts thereof, for the purpose o f  im p rov in g  
the roads. Th ere are perhaps m ore country  road bonds on  the m arket at 
present than a t any  tim e in the h istory  o f  the cou n try .

In  issuing these bon d s, the cou n ty  authorities, som etim es because o f  the 
statutes, som etim es because o f  the attitude o f  the tax-payers, h ave m ade 
th e  bonds practica lly  protected  on ly  b y  the property  in the d istrict o f  the 
cou n ty  in  w hich  the roads are bu ilt. I t  seems to  us that this is unw ise and 
costly . W h y  should a cou n ty  n ot borrow  its funds at the cheapest possib le  
ra te?  T h ey  h ave n o  intention o f  avo id in g  paym ent— therefore, w h y  n o t, 
instead o f  m aking it a sem i-county b on d , create a d irect and fu ll cou n ty  
ob ligation? In m ost cases this w ould m ean a  real saving in th e  rate at 
w hich  tho m on ey  w ould  be  loaned and the cou n ty  w ou ld  be benefited to  that 
extent. In  fa c t, w e understand that this practice  n ow  obta ins right here 
in you r ow n  State o f  O hio.

Y ou r  C om m ittee  endeavored to  ob ta in  reliable data  regarding  the 
probab le life o f  the roads w hich  are being bu ilt in various sections o f  the 
cou n try  from  the proceeds o f  these road im provem en t bonds. T h is  in ves
tigation  developed  the fa c t  that the H ighw ay Com m ission o f  the State o f  
Tennessee has in preparation a pam ph let in w hich the condition  o f  the 
roads bu ilt from  bond issues w ould be thorough ly  ana lyzed . W e  are 
advised that this in form ation  will n ot be ready for d istribu tion  prior  to  
the first o f  next year. There has also been Issued by  the N ationa l D ep art
m ent o f  A griculture a b ook let entitled "H igh w a y  B on d s,”  being a com p ila 
tion  o f  data  and analysis o f  econ om ic features a ffectin g  the con stru ction  
and m aintenance o f  h ighw ays financed b y  bond  issues, w hich w e com m en d  
to  the m em bers o f  the A ssociation . W e  have also found that som e counties 
are issuing their bond s w ith special tax  provisions for the m aintenance o f  the 
roads bu ilt w ith the proceeds and that the results where this is d on e  have 
proven satisfactory . U nfortunately , this provision  is n ot m ade in all 
cases, bu t tho general attitud e o f  the cou n try  tow ard  road  bon d s is certa in ly  
im prov ing.

W ith  tho idea in v iew  o f  carrying to  a defin ite  con clu sion , at least in 
som e sm all degree, th is im provem ent in bond  legislation , your C om m ittee  
had prepared b y  counsel a suggestive draft o f  a  m unicipa l b on d  A c t  to  be 
used, not as a m od el, but as a w orking basis for statutes, to  be  adapted  to  
tho constitutional requirem ents and needs o f  the d ifferent States. A s the 
title  indicates, th is A c t  was not a m odel in the sense that it was suitable 
for overy  particu lar lo ca lity , but that it conta ined  essential provisions and 
safeguards fo r  sound m unicipal financing . I w ill n ot read a c o p y  o f  this 
d ra ft, as cop ies aro available.

Y ou r  C om m ittee  also began the preparation , w ith  the assistance o f  
counsel, o f  a pam phlet em bodyin g  the general particu lars governing bond 
issues. In  it w o a ttem pt to  show  the evils to  be cured and rem edies to  be 
app lied . W e  endeavored to  p oin t ou t to  m unicipal o fficia ls  th e  better 
w ay for  them  to  issue their bon d s, and as far as possible  to  p o in t  ou t to  
them  that it w as to  their interest to  observe the ordinary con ven tion s, and 
dem ands, w hich  m unicipa l bon d  buyers m ake, believ ing that th ey  w ould 
u ltim ately see that it  was greatly  to  their advantage to  so create  their 
bonds from  the beginning o f  the proceedings as to  m ake them  m ost desirable 
and m ost m arketable. T h is  pam phlet w ill be ready for  d istribu tion , your 
C om m ittee  hopes, in the near fu ture. N o  plan has been decided  u pon  as 
the best on o through w hich  to  have it reach its final destination . I t  w ill in  
due tim e b o  published in full in  the "B u lle t in .”

I said  in tho beginning that it seem ed to  your C om m ittee  that " in  a large 
m easure" the rem edy for the ills o f  m unicipa l financing lies in sound legisla
tion . I w ant to  em phasize the w ords “ in a large m easure,”  because in a 
very  real sense the rem edy also lies w ith  the m em bers o f  th is  A ssociation  in
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their a ttitu d e tow ard  m unicipa l b on d  issues. Y o u r  C om m ittee  certainly 
has n o  desire to  ind ica te  to  the individual m em bers o f  th is b od y  whether 
in any particu lar case r m unicipa l b on d  is su ffic ien tly  safe for  them  to  b u y . 
W h at w o are urging is a g .in s t  such an enthusiasm  for business as w ill allow  
us to  sanction  a loan b y  a m u n icipa lity  w hen m a n y , or a ll. o f  the safeguards 
w hich should b e  throw n around the loan , are lackin g. T n ere  is noth ing 
w hich  w ill so  impress upon the m inds o f  m unicipa l officia ls that thoir laws 
are w ron g , th at their sinking funds are ill-k ept, that tn eir  m ethods o f  
handling m u n icipa l accounts are ou t o f  d a te , as for  representative invest
m ent bankers to  refuse to  handle their b on d s. T h e  m edicine m ay  n ot 
be  pleasant for  them  to  take, and it m a y  b e  costly  for us to  g iv e , bu t in the 
final analysis it is b e tte r  fo r  b o th  them  and us.

W ith  tho hope that som e legislation o f  this character, w hich  m ight be  
regarded as a m odol for other States to  fo llow , cou ld  be passed, an earnest 
endeavor was m ade to  enact a now  m unicipal bon d  law  for  the Stato o f  
N ew  Y o rk , bu t un fortunately  at tho last m om ent the bill fa iled  o f  passage. 
W e believe, how ever, that as a result o f  the sentim ent for  tho bill, or a 
similar one, w hich  w as developed , that it w ill bo possible in tho near future 
to  carry  this program  through. In tho Stato o f  N ew  Jersey a new m unicipal 
b on d  law was enacted , w hich , w hile n ot in any senso ideal, you r C om m ittee  
feels was a decided  stop forw ard, perhaps tho m ost striking adva n ce  being 
tho substitu tion  o f  a single statuto governing tho issuing o f  m unicipa l bonds 
for the hundreds o f  individual laws prev iously  on  tho books, m any o f  them  
con flictin g  or uncertain. W o believe th at w ith  a few am endm ents, w hich 
tho practical w ork ing out o f  the law will p rob a b ly  m ako necessary, the law 
will greatly  im p rove tho issuing o f  m unicipal bonds in that State.

Y ou r  C om m itteo  has been gratified  b y  tho num ber o f  requosts from  
various m unicipalities throughout tho cou n try  for in form ation  w hich  w ould 
be helpfu l to  them  in im p rov ing their m unicipal bond  statutes. T h ese  
inquiries have been handled b y  tho counsel or b y  tho m em ber o f  tho C o m 
m itteo m ost c losely  in tou ch  w ith tho situ ation  involved . In  one State a 
m om ber o f  tho C om m itteo was requested to  be present at a m eeting o f  tho 
League o f  M unicipa lities for  tho Stato, in w hich tho Leaguo requested that 
w e subm it to  them  a form  o f  A ct provid ing that all their bon d s shou ld  bo 
issued in serial form . A n oth er interesting illustration o f  this is tho e ffort 
at this tim e being m ado b y  m em bers o f  the A ssociation  in T exas to  create 
a sentim ent in that State for a radical change in its m unicipal b on d  law s. 
W o w ere advised on ly  yestorday that the idea o f  m aking tho m aturity  o f  
bon d  issues, especially road  b on d  issues, m ore nearly correspond w ith  tho 
lifo o f  the roads, is m eeting w ith  general approval and tho serial b on d  is 
also looked  on w ith  fa vor . A  num ber o f  other Instances cou ld  b6 c ited , 
ail o f  w hich poin t in tho ono direction : that the constant w ork  o f  our 
m em bers is gradually beginning to  tell.

THE COST OF COAL.
A  summary statement of all the elements entering into 

tho cost of coal, with some special discussion of tho resource 
cost, was furnished in a paper presented at the American 
Mining Congress at Chicago on November 14 by George 
Otis Smith and C.|E.Lesher of the United States Geological 
Survey. In submitting tho treatise tho authors of the 
paper announced that it was not tho purpose of this analysis 
of costs to offer any cure-all for tho high price of coal; any 
one who is at all cognizant of the trend in price of labor 
and material can see, they contended, little hope of relief 
in lower costs for these items. Any study of costs in the 
coal industry, thoy added, finds its point in the question 
not who, but what fixes the price of coal. The cost of 
mining coal, like the cost of living, is increasing. Exact 
mining costs, however, to quote further from the paper, 
cannot be determined until tho operators have accomplished 
their reform of standardizing accounting. Study of present 
conditions in tho coal mining districts fails to encourage 
the idea of Govermental operation of tho 7,000 coal mines 
in this country, Messrs. Smith and Leshor state, “ more 
in line with the trend of public sentiment in the last decado, 
however,” (we quote again from their observations) “ is 
Governmental control in the interest of the consumer by 
regulation of prices, and to judge from the facts of experience 
in the regulation of transportation of other public utilities, 
the public coal commissions will bo given sufficient discre
tionary powers to safeguard tho interests of producer and 
consumer alike, and even mandatory requirements, either 
legislative or executive, will be subject to judicial roviow.” 
A large part of their remarks follow:

T h e price o f  coa l is a m atter o f  vital concern  to  the average citizen . 
N o  less im portan t, how ever, is tho question  w hat our coa l actually  costs 
to  produce and tho interest in this su b ject is typ ica l o f  the popu lar interest 
in the largo productive  enterprises o f  the country .

T h e  consum ption  o f  cca i in the U nited States for  heating and cook in g  
s betw een I and 1 lA  tons per capita . A  carefu l estim ate for 1915 is 1.1 

tons, w hich happens to  bo Identical witii the figure determ ined for similar 
consum ption  in G reat Britain in 1S98. T h is  non-industrial consum ption  
is greatest in cities and in this c ity  o f  C h icago in 1912 it was nearly 2 tons. 
O f course every  citizen indirectly  pays for his share o f  the total consum ption  
w hich last year am ounted to  4 .6  tons per capita.

A gain  it m ay be that because to  a larger degroo tho cost o f  m etals is 
charged to  capital ou tlay  rather than to  the operaing exponse o f  lifo, wo 
appreciate less keenly tho unit price o f  these materials that are not im m edi
ately  consum ed w ith tho using. A t  any  rate, pub lic opin ion  is m oro 
easily brought to  a high tem perature b y  considering the price o f  coal than 
b y  considering tho prico o f  any  other produ ct unless w e cxcopt gasoline, 
recent discussion o f  w hich has been alm ost oxplosive.

L ook ing backw ard as well as forw ard, ono need not bo an alarm ist to 
suggest that in the w hole field  o f  p rodu ctive  business the coal industry 
seems the one m ost likely to  be threatened w ith G overnm ent operation. 
T h o foodstu ffs  are produced  on  land ow ned and operated b y  the m illions, 
and so far as tho production  o f  the raw m aterial for them  is concerned, 
“ m on op o ly ”  is an unknow n w ord , but w hon w o think o f  coa l, terms like 
“ barons”  and “ trusts”  instinctively  com e to  m ind. F or theso reasons 
tho determ ination o f  certain facts connected w ith  coal production  and tho 
analysis o f  tho cost elements that enter into the price o f  coal constitute 
a tim ely sub ject for discussion.

T o -d a y  high prices are being received for  coa l b y  thoso w ho are able 
to  produce and deliver m oro than their outstanding contracts require. 
In  other w ords, a few  traders m ay bo ab lo and w illing to  capitalize the 
urgent necessity o f  the consum er and their ow n a b ility  to  deliver. Th e 
prem ium  for fuel now  being paid  generally b y  tho consum ers o f  tho cou n try  
and b y  such traders as have been caught short in thoir contracts is in reality 
not properly chargeable to  cost o f  coa l but to  cost o f  car and labor shortage, 
just as in the times o f  stress accom panying labor troubles the prem ium  paid 
b y  their consum ers is a part o f  the price tho cou n try  pays for strikes.

Four general items o f  cost m ust bo considered as norm ally contrlo iing  
the price o f  coal to  tho consum er— resource cost, m ining cos t , transportation 
cost, and m arketing cost. U nder usual conditions each o f  these item s 
includes a m argin o f  p ro fit  w hich m ay seem either oxcessivo or inadequate, 
accord in g to  your poin t o f  v iow . Y e t  an unbiased consideration  o f  those 
cost item s is absolutely  essential as a  prelim inary to  the decision  b y  the 
pub lic w hether w e aro buying coal at a fa ir price, and if  not w h y  not. 
As long as it is tho popu lar v iow  that tho prico o f  coa l is m ado up o f  one 
part oacii o f  m ining costs and freight costs to  tw o parts each o f  operator’s 
profits and railroad div idends, w ith  the cost o f  a certain am ount o f  needless 
waste on  the side, tho dom and for  investigation  w ill continuo, and in so 
far as thero is an y  elem ent o f  truth in this v iow , legislative action is justified , 
even though the prescribed reform  m ay approach  tho extrem e o f  pub lic 
ow nership and operation  o f  m ines and  ra ilroads.

A s  the initial item  o f  co s t , tho am ount charged  against tho m arketed 
prod u ct as the value o f  the coa l in tho grou n d , w hich fo r  brov ity  m ay  b o  
term ed tho resource cost, is perhaps the item  m ost o ften  overlooked  b y  
the coa l consum er, and for  tills reason that phaso o f  the su b ject will b o  
fu lly  considered  after the other item s aro treated.

T h o icem o f  cost first to  be  considered represents that part o f tho value 
given  to  tho ton  o f  coal b y  the m ine operator and the mlno w orker. T h is 
m ay be term ed m ining cost, but it m ust includo tho operator ’s selling costs 
and other overhead expenses as well as tho m ining costs proper which 
include the larger expenditures for  w ages, supplios, and pow er. T h is 
cost plus tho resource cost— tho royalty  or doplotion  charge— and tho 
p rofit or loss on  tho sale m ake up tho value at tho m ino m outh . T h e  m ining 
cost varies n ot on ly  betw een m ines o f  d ifferent com panies in separated 
fields but even  betw een a d ja cen t m ines o f  the sam e com pan y in tho sam e 
field . B oth  naturo and  m an con tribu te  to  such variation .

I t  is not practicab le to  assign a very  exact figuro to  tho m ining cost—  
the census o f  1909 indicated an average  o f  $1 a ton fo r  bitum inous coal 
and $1 86 fo r  a n th ra c ite , but theso figu res are believed b y  som e operators 
to  bo too  low . It is possib le , how over, to  show  in a general w ay  the d is 
tribu tion  o f  this item ; tho co s t  o f  m ining is d iv ided  botw een labor, 70 to  
7 5 % ; m aterials, 16 to  2 0 % ; general exponse a t mlno and o ffice  and  insurance, 
2 to  4 % ; taxes, less than 1 %  to  3 %  fo r  bitum inous coa l, and 3 to  7 %  for 
anthracite; selling expenses, nothing to  5 % : and recently  to  theso item s 
has been added the direct and indirect cost o f  w orkm en ’s com pensation  
w hich m ay reach 5 %  for b itum inous coa l. T h e  charges for  labor, m aterial, 
and general o ffice  expenses aro easily und erstood , as is also a chargo for 
depreciation  o f  plant and m achinery; bu t taxos aud soiling oxponses aro 
im portant item s that m ay bo overlooked  b y  tho casual observer. Som e 
figures recently  published show  th a t tho taxes levied in W est Virginia 
last year on  coal lands and coa l-m in e im provem ents— that is, on  tho in
dustry as a w hole— w ere equ ivalent to  nearly 3 conts per ton o f  coal p ro 
du ced , w hich is doubtless fu lly  as m uch as tho p rofit m ado b y  m any o f  
the operators in that State.

T h o  cost o f  soiling coa l is nothing for  tho com panies that use thoir ow n 
produ ct, including the Steel C orporation  and a large num bor o f  others, 
and is little or nothing for  tho producers w ho sell nearly all thoir coals to 
such largo consum ers as the railroads. Com panies that produco  coa l for 
dom estic use and the goneral run o f  steam  trade m ust figuro on  a selling 
cost as high as 10 cents or m oro per ton , tho cost depending on  tho extent 
o f  their business. T h e  averago selling cost for bitum inous coal is p robab ly  
5 to  10 cents a ton . and for anthracite the usual chargo o f  sales agencies is 
reported as 10 cents a ton  for steam  sizes and 15 conts for tho prepared sizes.

T o  help tow ard a realization o f  tho m agnitude o f  this transportation 
item , it m ay bo‘ poin ted  ou t , first, that a ll bu t 1 4 %  o f  the ou tpu t o f  tho 
cou n try ’s coa l m ines, aggregating 532 m illion ton s, is m oved  to  m arket 
b y  rail or  w ater, and second , that nearly half o f  the bitum inous coal (4 7 %  
in 1915) and m oro than tw o-th ird s o f  the anthracite (7 1 %  in 1915) is 
shipped outside o f  the States in w hich it is produced.

A s has already beon suggested, the transportation  rato in force  from  
an y  coal field  to  an y  m arket can  readily bo  learned b y  tho consum er w ho 
wishes to  figure this item  in tho cost o f  tho coa l ho buys. Therefore 
in tho present general consideration o f  tho su b ject it is su fficien t to  stato 
the averago valuo o f  this item . In  tho interstate tra ffic , b oth  rail and 
w ater, bitum inous coa l probab ly  pays an averago freight o f  nearly $2 
per ton . In  other w ords, tho transportation costs m ore than tho product 
and , as som e parts o f  tho cou n try  aro just now  learning, is som etim es 
m oro d ifficu lt  to  obta in . T h e valuo o f  coal like tho valuo o f  so m any other 
com m odities, is a  place value. .

T h o average freight chargo on  anthracite is higher than that on  b itum i
nous coa l, first because tho rates are higher an!) second  beeauso accordin g 
to tho roports o f  tho Interstate C om m orco C oinm ision , all m ovom ent 
considered, tho coa l is carried a greater distance.

T h o  cost o f  handling tho coa l, exclusive o f  freight, from  tho tim o it 
loaves tho producer until it is in the consum er’s fuel b in , m ay bo termod 
tile m arketing cost. It  can readily bo soon that a largo part o f  tho coal 
produced is not su b ject to  this cost for m ost largo usors o f  steam  coa l, 
such as the railroads and tho coke m anufacturers, p laco contracts  directly  
w ith tho producing com panies or thoir soiling agencies and buy  in the 
open m arket on ly  whon their needs oxceed tho deliveries under thoir co n 
tracts. M u ch  o f  the coa l, how ovor, both  anthracite and bitum inous, 
passes through the hands o f  a  wholesale dealer or job b er  before it is received 
b y  the retail dealer w ho puts it in our cellars or in tho bins o f  a  pow er plant. 
C oal that gets a lon g  w ay from  the m ine m ay pass through m any hands 
beforo it reaches the consum er, and it not on ly  pays com m issions all along 
the line bu t is sub ject to  shrinkage and deterioration, both  o f  which enter 
Into tho final selling price t o  tho consuinor. Brokors aro usually satisfied 
to  m ako a gross pro fit  o f  perhaps 10 cents a ton , but as several brokers 
m ay m ake a “ turn over”  on  tho sam o car before it is unloaded this element 
o f  cost m ay be  several tim es that am ount.

A b ou t h a lf o f  tho anthracito and around 15%  o f  the bitum inous coal 
is retailed in less than carload lots, and the greatest num ber o f  individuals 
aro d irectly  concerned in tho m arketing o f  this portion , regarding tho 
profits on w hich thero is the w idest divergence o f  op in ion . T h o  margin 
in the retail business betw een cost on  cars and prico delivered is betw een 
S I .25 and S2 a ton  and is not m ore than enough to  g ive on  tho averago 
a fa ir  p ro fit . T h o  shrinkage and . in part, the deterioration  aro together 
seldom  less than 1 %  o f  tho w eight and m ay exceed 4 % ,  and tho retail 
dealer also m ust provido in his selling prico for  uncollcctlb lo  accounts.

Advertising is a large expense— in part carried b y  tho retailer d irectly 
but all borne b y  the industry. T h o  largest single item  in tho cost o f 
retailing is o f  course that representing tho labor o f  handling and tho loca l 
cartage, which together m ake up abou t ha lf tho m arketing cost.
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T h cro  now  remains to  bo considered the first m ajor item , or the resource 

cos t , w hich is w hat the operator has to  pay  for the coa l in tho ground—  
tho idle resource, w hich ho starts on  its career o f  usefulness. T h is  cost Is 
expressed as a royalty  or a depletion  charge.

Ono o f  tho latest leases b y  a largo coa l-lan d  ow ner provides for  tho 
paym ent o f  2 7 %  o f  the selling price o f  tho coal at tho breaker. This 
percentage is therefore n ot on ly  a roya lty  figu red  on  tno m ineral resource, 
bu t also a com m ission  based on  the m iner’s w age. T o  bring this right 
hom o to  you  and to  m e, It m ay  bo said  that th o  practica l result is that If 
the anthracite  w o burn in our range this w inter happens to  com e from  
that particu lar p roperty , w o w ill pay  fu lly  S i a ton  Into tho treasury o f  
tho c ity  trust that ow es Its oxlstoneo to  the far-seeing business senso o f  
a hard-headed citizen o f  P h iladelphia . W hether such a roya lty  Is excessive 
or  not, tho fact rem ains that this is tho tribu to  pa id  to  prlvato  ow nersh ip.

T h o  present average rato o f  roya lty  on  anthracite  Is p rob a b ly  betw een 
32 .and 3.5 cents a ton on all sizes, w hich  is from  12 to  14%  o f  tho soiling 
value at tho m ine. T h e  m in im um  rato (abou t 1 0 % ) Is fou n d  In som o o ld  
•eases, and tho m axim um  (20 to  2 7 % ) in leases m ado in tho last f iv e  years, 
It. V . N orris states that in tho late sixties, w hen the annual ou tpu t o f  
anthracite was around 15,000,000 tons, royalties w ero 8 to  10 cents a ton 
on  prepared sizes, bu t that no charge was m ado on  tho sm aller sizes. In  
the seventies tho rate rose to  25 cents on  prepared, on e-h a lf that on  pea, 
and ono-fou rtli on  sm aller sizes. I ly  tho m lddlo eighties, w hen tho output 
was a th ird  Avhat it Is iioav, tho rate Avas abou t doub le that o f  tho seventies 
— that is, 40 to  50 cents on the larger sizes and 5 to  10 cents on  tho sm aller 
sizes. T h o  tendency is still upw ard b y  reason o f  increases in tho rates 
for  interm ediate sizes and tho operation  o f  roy a lty  rates based on  a per
centage o f  the selling value, an Increasing qu a n tity . F igured on  the 
ou tpu t from  tho G irard lands, w hich is nearly 3 %  o f  tho total production ,

e gross return to  the estate from  Its coal lands Is over  50 cents a t m . •'
N or is tho increase in value o f  anthracite lands any  less striking. A t  

th o  beginning o f  tho last century, as stated b y  M r. N orris, tho groat bulk 
o f  theso lands Avero patented b y  tho State o f  Pennsylvania for  $2 to  $4 
an acre; in the m iddle o f  the century tho price o f  tho best land rose to  $50, 
and in 1875 oven to  $500. N ow  $3,000 an aero has been paid  for  virgin 
co a 1 land, and little is on  tho m arket a t that. In  considering these increases 
in land values, the e ffect o f  interest and taxes must not bo  overlooked .

Should you  be interested in sum m ing up all those various costs and 
striking a balance betw een la b or ’s share and cap ita l’s return, you  w ould 
fin d  that tho m ine Avorker, tho trainm an, and tho w agon driver together 
receive ful.'y half o f  tho price ot the anthracito delivered at you r houso, 
and  ihe saino three classes o f  labor receivo not less than half tho prico paid 
b y  the average consum er for  tho cheaper so ft  coa l. In  a sim ilar m anner 
the average return on  th o  capital invested in land, m ining plant, railroads, 
and coal yard m ay bo roughly calcu lated , Avith tho result that landlord, 
bondholder and stockholder o f  coal com pan y  and railroad together receivo 
abou t $1.15 from  tho ton o f  anthracito and on ly  50 to  75 cents from  tho 
ton o f  bitum inous coal, and  o f  either ot those am ounts tho m ine operator ’s 
share is on ly  a small fraction .

It  is n ot tho purpose o f  this analysis o f  costs to  o ffer an y  cure-all for 
tho high price o f  coa l,y e t som o com m en t on  tho facts  presented m ay possess 
valuo. A t  least certain lines o f  approach  can bo  pointod ou t as not vory 
prom ising. For exam ple, anyone w ho is a t all cognizant o f  the trend 
in prico o f  labor and m aterial can see little hope o f  relief in loAver costs for 
theso item s. Furtherm ore, observation  o f  tho advances m ade in mining 
m ethods in tho last decade or tAvo affords slight w arrant for belief in any 
chargo o f  Avasteful operation . A s consum ers o f  coal w o m ight d o  Avell 
to  im itate tho econ om y now  enforced b y  the producers in tiieir engineering 
practice. In tho N orthern A n th racito  fie ld  m achino m ining is extracting 
coa l from  22 and 24 inch beds, and throughout tho anthracito region tho 
avorago recovery c f  coal in m ining is 6 5 % , as against 4 0 %  on ly  20 years 
ago. N or are the bitum inous operators any less progressive In their con 
servation o f  tho coal they m ine.

Y e t  it m ust bo rem em bered that conservation o f  a natural resource 
though it Avill und oubtedly  bo o f  d irect econom ic bonofit in tho future, 
is not essentially a cheapening process; in fa c t, these increased recoveries 
o f  coal havo in largo part becom e possible on ly  because o f  a higher m arket 
price. A n d, follotving further this lino o f  thought, avo m ay say that tho 
increased safety in tho coa l mines that has com e through tho com bined 
efforts o f  the coal com panies, tho State inspectors, and tho Federal Bureau 
o f  M ines necessarily involves som o increase in cost o f  operation , bu t tho 
few cents per ton thus added to  tho cost is a small prico to  pay  for the 
satisfaction  o f  having the stain o f  blooel rem oved  from  tho coal avo buy. 
T h at form  o f  social insurance w hich is noAv enforced through the w ork
m en ’s com pensation  laws alone adds from  2 to  5 cents a ton  to  tho cost o f  
coal.

In  the item o f  transportation perhaps tho m ost prom ising m oans o f  relief 
is that o f  reducing the length o f  haul. T h ough  m any a consum er’s prefer
ence for coal from  a distant field  over that from  a field nearer honr is 
based on  special requirem ents, tho deciding clem ent in the preference o f  
other consum ers is sim ply  tho price, and this in turn m a y  bo largerly due 
to a differential freight scale, w hich *s thus n ot in tho pu b lic Interest if 
wo adm it tire premiso that it is w asteful to  burn coal in hauling coal into 
coal districts or past such districts, except in so far as qu a lity  requirements 
absolutely  ddmand tho long-haul coa l. T h o  recent castAvard m ovem ont 
o f  tho higher-grade coals, in part caused b y  tho export dem and, m ay 
involvo som e increase in tho averago length o f  haul and thus in tho trans
portation  cost o f  coa l not exported , but on the other hand this enforced 
ad justm ent m ay lead som o consum ers to  discover nearer hom o sourcos o f  
coal equally avcII suited to  their purposes.

R ed u ction  in m arketing costs is a reform  so closo to  the consum er that 
ho should bo able to  find  for him self w hatever relief is possible. Professor 
M ead , o f  the U niversity o f  Pennsylvania , is authority  for tho statem ent 
that tho delivery o f  coa l is costing tho dealers 50 cents a ton  m ore than is 
necessary.

Thero on ly  rem ains, therefore, the first item  o f  all— tho valuo o f  tho 
coa l in tho ground, or rather the return Avhich tho land-ow ner is asking 
fo r  this natural resource. T h o fortunate holder o f  coa l land , Avhcthcr a 
vory  hum an individual or  a soulless corporation  or  a largo trust estate 
adm inistered for benevolence on ly , is likely  to  endeavor to  get all that 
tho tra ffic  Avill bear. Especially in tho possession o f  a limited resourco 
like anthracite, the tendency has been and will continue to  bo to  increase 
royalties as the years pass, and the on ly  penalty Imposed b y  the Stato for 
high royalties seems to be high taxes, Avhich too o ften , indeed, serve to  
ju stify  tho high resourco cost put upon coal in tho ground. Finally, 
In considering roya lty  rates or depletion chargo avo m ust not overlook  the 
interest that accum ulates throughout tho period botAveen tho purcliaso 
o f  tho coal land and tho rem oval o f  tho last ton o f  coa l.

In  placing a valuo upon tho ChoctaAV lands som o years ago tho “ G eo
logical S u rvey" figured tho aggregate royalties at current rates as 160 
m illion dollars hut if that am ount o f  roya lty  Avero to  bo  collected  through 
tho six or seven centuries required for m ining tho tw o  thousand million 
tons under this land, tho present valuo o f  tho land w ould  bo on ly  6 Vi m illion 
dollars If purchased b y  tho Federal G overnm ent or on ly  4 m illion if p u r
chased b y  tho Stato o f  O klahom a, and  oven  loss if tho pro ject Avero financed

b y  a corporation  that w ould  need  to  issue 6 %  bond s. Such is an  illustra
tion  from  actual experience in coa l-lan d  valuation— the 4 or  6 million 
dollars invested in these O klahom a coal lands now  w ould  requ ire a final 
return o f  160 m illion d o lla rs  in royalties to  balance the account.

M oro  recently  M r . Cushing the ed itor o f  “ B lack  D ia m on d " has figured 
tho co s t  o f  a  m onopolistic con trol o f  tho available coal resources east o f  
tho R ock y  M ountains on  the basis o f  tho U nited States “ G eological Survey”  
ostim ato o f  tw o m illion m illion tons. A t  a  va luation  o f  coa l in tho ground 
o f  on ly  1 cent a ton , w hich as he stated is less than has been paid  for large 
holdings, this deal Avould require a capitalization  o f  20 b illion  dollars, 
and tho fixed  charges on  the bonds o f  this U nited States C oa l C orporation  
Avould require an interest chargo alono o f  $2 a ton  against a produ ction  o f  
600 m illion tons a year. M r . Cushing characterizes such a  financial 
undertaking in m ild term s as hopelessly im possible, and yet his figures, 
Avhich d o  not include taxes, are m ost enlightening as afford ing som o measure 
o f  tho cost o f  possessing an undeveloped resource. Incidentally , these 
startling figures furnish a strong argum ent for  the present p o licy  o f  the 
N ational G overn m en t in retain ing ow nership o f  the p u b lic  coa l lands, 
a t least up to  tho tim e when tho m arket conditions ju stify  the opening o f  
a m ine and then either leasing or  selling a  tract on ly  largo enough for 
that operation . T h e  consum er o f  tho next century sim ply  can n ot afford  
to  havo private capitalists invest to -d a y  in coal land for their great grand
children to  lease.

T h e  burden that seem s evitab le  under unregulated private ow nership 
o f  a  natural resource like coal is that because tho lands contain ing these 
national reserves o f  heat and pow er aro taxed and because the individual 
or corporation  properly  charges up interest a t current rates on  his large 
hold ing, tho consum er m ust p a y  a resource cost w hich takes in to  accou n t 
tho long period o f  u n d evelopm cnt. E ven  tho high rates o f  roya lty  on 
tho lands o f  tho G irard E state m ay be fou n d  less excessivo than they 
seem if a cen tu ry ’s taxes and interest charges are figured . Y e t  tho fa ct  
rem ains that tho roya lty  for  anthracito represents a m uch larger pro 
portion  o f  tho cost o f  the m ined coa l than any bitum inous royalties. M ore 
over, avo believe tho highest roya lty  pervading in tho anthracite region 
has far m ore influence in fix ing the selling price than the low er rates o f  
tho older leases.

A n y  stu dy  o f  costs  in tho coa l industry  finds its point in tho question 
n ot Avho b u t  w hat fixes the price o f  coa l. T h e cost o f  m ining coa l, like 
tho cost o f  liv ing, is increasing. E xact m ining costs, how ever, cannot 
bo  determ ined until tho operators have accom plished their reform  o f 
standardizing accounting. T o o  o ften  tho operator includes in his account 
on ly  tho tw o largest and m ost obv iou s item s, labor and m aterial. T h us, 
Avhcn the m arkot fo r  bitum inous coa l is dull, the com pan y w hose land 
costs little or nothing is ablo to  set a low er lim it o f  price than the com pany 
Avhoso coal m ust stand a charge o f  5 to  10 cents per ton or even m ore, be 
that chargo called  roya lty , depletion , or am ortization . A t  such times 
tho operator w ith tho larger resource cost m ust sell at a real though not 
alw ays recognized loss, bu t o f  course w ith tho hope o f  recouping him self 
at tim es o f  high prices liko the present, i f  fortun ately  ho has an y  coa l to  
soil not already contracted  for.

E ven  Avith tho averago low  resource cost o f  bitum inous coa l, the state 
o f  com petition  that is tied  up  Avith idle and half-w orked m ines results in 
an averago tota l cost that is little  beloAv tho average soiling price. O f 
course in this business there aro those, both  largo operators and sm all, 
Avho m ake a pro fit  in lean as well as in fa t  years, just as there are those 
for w hom  the prosperous years are to o  infrequent to  keep them  ou t o f  the 
hands o f  receivers.

In the anthracito fields the m ining costs and especially tho resource 
costs aro higher. B u t hero, w ith an average m arket dem and that norm ally 
exceeds or at least equals the available supply (and w ith the passing years 
this d isparity m ust bo  expected to  increase), thero results naturally a lack 
o f  com petition  for  tho m arkot. E ven gentlem en’s agreem ents aro un
necessary as long as every  operator can reasonably expect to  sell his produ ct, 
and tho m arket price o f  anthracite at the m ino m ust therefore tend to  be 
fixed  b y  tho operator w ho has the largest m ining and resource cost rather 
than b y  his neighbor Avho m ay be  dou b ly  favored  Avith a m ino less expensive 
to  w ork and a lease less exacting in terms.

C on fessedly , this analysis o f  the cost elements that enter in to the price 
o f  coal em phasizes our lack  o f  specific facts, Avhich can be supplied in the 

t futuro on ly  through “ installation o f  uniform  cost-keeping m ethods and 
uniform  and im proved accounting system s”  to  quote  from  the declaration 
o f  purposes o f  tho Pittsburgh coal producers. W ith  the results o f  such 
bookkeopin g in hana, m ere defin ite reply can  be  m ade to  tho p u b lic ’s 
appeal for relief from  high prices. Y e t  oven  now  it m ay bo  possible to 
suggest how  that relief Avill eventually be obtained . S tudy o f  present 
conditions in tho coa l m ining districts fails to  encourage tho idea o f  govern 
m ental operation  o f  tho seven thousand cca l m ines in this cou n try . M ore  
in lino w ith the trend o f  public sentiment in tho last decade, how ever, is 
governm ental control in the interest o f  tho consum er b y  regulation o f  prices, 
and to  judge from  the facts  o f  experience in tho regulation o f  transportation 
o f  other pub lic utilities, the public coal com m ission will be g iven  sufficient 
discretionary pow ers to  safeguard tne interests o f  producer and consum er 
alike, and oven m andatory requirements, either legislative or executive, 
Avill bo sub ject to  judicial review.

C om petition  seems to  have failed o f  late years to  benefit the consum er 
o f  coa l. In  tne bitum inous fields tho com petition  Avlienover present 
has been wasteful and In the anthracito fields there has been practical 
absence o f  healthy com petition , and Avhether to o  great or too  little co m 
petition , tho result is the same— to  increase the actual cost o f  bitum inous 
coal b y  saddling tho industry and its produ ct w ith tho fixed charges on 
idle or semi-idle, mines and to  raise the price c f  anthracite coal b y  favoring 
tho burdens o f  high resource costs.

In  estim ating the aggregate losses incurred b y  society  b y  reason o f  the 
largo num ber o f  mines not Avorking at full capacity , tho facts  to  bo con 
sidered aro that the capital invested in m ine equipm ent asks a Avago based 
on  a year o f  365 days o f  24 hours, Avliile labor’s year averaged last year 
on ly  230 days in the anthracite mines and on ly  203 days in tho bitum inous 
mines Avith on ly  5 to  8 hour* to  the day .

A s coal is m ore an interstai j  than intrastate com m od ity , any regulation 
o f  prierts needs to  bo  under Federal‘control, and to  benefit b oth  consum er 
and producer such control can not stop  w ith transportation and m ining 
costs bu t m ust stand ready to  exercise full rights as a trustee o f  the people 
o v e r  the coal in the ground. T h e  private OAvner o f  coal land, Avhich de
rives its real value from  soc ie ty ’s needs has no m oro sacred right to  decide 
Avhether or not that coal shall be m ined when it is needed b y  socie ty  or 
to  fix  an exhorbitant price on  this indispensable national resource than 
the coa l operators havo to  com bin e for the purposo o f  exacting an excessive 
profit from  the consum er, or the railroads to  chargo all that the traffic 
m ay bear. T h e  proposal to  bring landoAvner under tho sam e rule as mine 
operator and coal carrier m ay seem  radical, but where is the point at Avhich 
coal becom es tho resourco upon Avhich industrial society  depends for its 
very  life.

Pu blic regulation, how ever, will be fair and Indeed in tho lon g  run will 
prove beneficial to  tho handow ner as Avell as to  the consum er, to  tho mine 
Avorker as avcII as to  the operator, because any such agency as the Federal
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T rad e Com m ission, in its con trol o f  p rices , m ust determ ine ccsts ; and as 
w o interpret the present attitudo o f  the w hole coal-m inirtg industry  the 
Operators are willing to  rest their case on  a fair determ ination  o f  actual 
costs  on  w hich their profits  m ay  then bo  figu rod .

W HAT  IRRIGATION HAS DONE FOR THE WEST.
According to the Committee on Statistics and Standards 

of the Chamber of Commerce of the United States, practically 
all agricultural products can bo grown more successfully on 
irrigated lands than on those which aro not irrigated. More 
than that, says the Committee, the average production per 
acre on irrigated lands of almost every agricultural product 
exceeds that of non-irrigated lands by from 10 to 5 0 % ,. 
according to the nature of the product. The Committee, 
of which A . W . Douglas of St. Louis, is the Chairman, asserts 
that irrigation is in fact the most intensive and highest known 
form of modern, scientific agriculture. Tho crops aro 
practically assured, save in such contingencies as the damage 
that comes to fruit from frosts and freezing. There aro no 
devastating droughts nor destructive rainfalls to contend 
with as in humid lands. It is even asserted there are fewer 
insect enemies as a whole because, it is said, tho surrounding 
desert offers no harbor of refuge nor breeding place for 
such posts. An idea of the growth of the area under irriga
tion is revealed by the National Chamber Committee in 
tho following figures:
N o. Farms Irrigated in Arid Regions.
1889 ............. .................................- 54,136
1899 .............................................. .107 ,489
1909 .............................................. 158,713

Acreage Irrigated in the Arid Regions.
1889........................    3,631,381 acres
1899______________  7 ,518,527 acres
1909............................................. 13,738,486 acres

The total valuo of crops raised on irrigated land was $181,
617,490 in 1909. At present the area under irrigation is 
estimated at fifteen million acres, with the possibility in 
time of increasing this to fifty million acres. A  statement 
of the Committee says:

T h o C om m itteo  is o f  tho op in ion  tho m ost far-reaching, scien tific  and 
com prehensive m eth od  o f  irrigation is that undertaken b y  tho Federal 
G overn m en t under tho a u th ority  o f  the R eclam ation  A ct  o f  1902. T h o 
Salt R iver  p ro ject near P h oen ix , A rizona , m ay  bo  taken as typ ica l o f  these 
enterprises. T h o lands under irrigation havo annual rainfall o f  from  three 
to  ten inches, bu t tho sources o f  tho Salt and V erde R ivers aro in tho sur
rounding high  altitudes where tho precip itation  ranges from  ten to  tw en ty  
inches.

A s a consequence o f  this great engineering accom plish m en t, tho form er 
desert va lley  o f  tho Salt R iver  has becom e a loca l agricultural centre, p ro 
ducing  all m anner o f  fru it and garden tru ck , as well as tho great agricultural 
staples, and especially long fiber  E g yptian  co tto n , for  tho latter is being 
cu ltiva ted  under clim atic and soil conditions sim ilar to  thoso prevailing in 
the va lley  o f  tho N ile . T h o  stored waters in these dam s are used to  dovolop  
electric pow er, w hich  is sold  to  the surrounding cou n try  for  com m ercial 
and industrial purposes.

In  1915 tho tota l va lu e  o f  tho agricultural produ cts  on  tho land irrigated 
b y  this p ro je ct  w as 83,700 ,000 . R ecen tly , there was com pleted  an even 
larger dam  at E lephant B u tte , near E n glo, N ew  M ex ico . It  im pounds tho 
flo o d  w aters o f  th e  R io  G rande and has greater storago cap acity  than tho 
great A ssouan dam  on  tho N ile . T h o  actual app lication  o f  w ater to  the 
land is usually done b y  m eans o f  m ain canals or  d itch es, w hich  con v oy  the 
principa l source o f  su pp ly  to  tho grow ing crops through sm aller Iatteral 
d itch es. In  som e cases, tho land is com plete ly  flood ed ; in others, the w ater 
is d istributed  b y  m oans o f  furrow s.

T h o  principal sourco o f  irrigation w ater is from  stream s, a ccord in g to  tho 
C om m ittee . In fa c t, it is said , they con stitu te  abou t 94%  o f  tho total 
su pp ly . So groat is the variation  in the flow  o f  m any stream s that in som e 
seasons thoy aro m erely u n conn ected  and in frequent poo ls , or  else beds o f  
d riftin g  sand. M oreov er , it is n ot enough that thero bo w ator, bu t it  m ust 
likow iso bo  available. T h o  volum e tho C olum bia  R iver rolls to  tho sea is 
in such deep channels, w ith  m uch  surrounding high land, that its waters 
can  bo  used on ly  b y  pum ping.

A n oth er sourco o f  su pp ly  is w hat is know n as ground w ater, com prising 
springs and w olis. Springs aro generally d istributed  over tho arid lands, 
bu t thoir available su pp ly  is sm all. W ells aro d iv ided  in to flow in g wolis 
and thoso that havo to  bo  p u m ped . In ono or tho other o f  these shapes thoy 
aro largoly used in Southern C aliforn ia , tho P ecos V a lloy  o f  N ow  M ex ico , 
in Southern T exas, in tho Texas P anhandle, tho L lano E stacad o or  staked 
plains. In  som o sections th oy  aro largoly driven  b y  w indm ills. Irrigation 
b y  wells has o f  lato assum ed m uch Im portance in K ansas, because o f  an 
abu ndant su pp ly , at easily reacliod depths, o f  ground w ator or  underflow  
throughout tho Arkansas V alley . T h o  ou tlook  is for considerable increase 
o f  irrigation in tim e from  this sourco. In  1909 tho w ater sdpp ly  from  the 
wolis irrigated 450,000 o f  tho total o f  over  13,000,000 acres.

“ Given sufficient water in the production of tho usual 
staple products, thero is practically no gambling Avith fato in 
the shape of weather,” tho National Chamber Committee 
declares. It adds:

T h o farm er is no longer up against the forces o f  a nature w hich is cruel 
as o fton  as she is k ind , for tho fato  o f  his venture lies a lm ost entirely in his 
ow n hands. I f  ho pays for  w ater that east o f  him  is provided  b y  tho c lou ds, 
ho is inoro than com pensated  b y  increased p rodu ction  per aero, the alm ost 
entire absenco o f  chance o f  loss b y  naturo ’s calam itous happonings, and the 
corta in ty  o f  rosults. M eanw hilo, the cost o f  m aintenance is com paratively  
sm all.

H is roal problem  is to  fin d  an adequato m arket for his produ cts , for he is 
usually a long, long w ay from  tho great centres o f  dem and and consum p
tion , and tho sparsely settled surrounding cou n try  rarely gives h im  sufficient 
ou tlet. H o has likowiso to  overcom e tho handicaps o f  costly  transportation , 
and tho m ishaps and delays o f  long transit. In  general, he has dono so 
because necessity com pelled , and in m ost hum an fashion b y  app ly ing  the 
principal o f  co -op era tion  to all his endeavors. M oro  than that, he has m ade 
his m arkots and holds them  b y  ju d iciou s and unceasing advertising, and 
b y  establishing in tho very  beginning a reputation  for  tho equality o f  
his produ cts .

It is sm all w ondor, therefore that tho F ruit G row ers A ssociations o f  tho 
Far W ost ship thoir products  n ot on ly  ail over this cou n try , but in m any

instances all over tho w orld . B oth  State laws and co -op era tlvo  require
m ents prescribe and regulate every  intelligent detail o f  p rop er,cu ltiva tion , 
o f  grading, o f  pack ing , and o f  m arketing. T h is  is w hy tho apples o f  th e  
irrigated  lands o f  tho AVest and N orthw est sell in tho Eastern citios, w hen 
in som o soctions tho hom o grow n fru it o f  equal quality  rots on the trees, 
bocauso o f  lack o f  intelligent co-op era tion  am ong tho grow ers in all th e  
details o f  production  and d istribution .

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Only fifty shares of bank stock Avero sold at tho Stock 

Exchange this Aveek and no sales of either bank or trust 
company stocks Avere made at auction. Extensive tables re
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “ Bank and Quo
tation Section,” the November issue of Avhich accompanies 
to-day’s “ Chronicle.” Bid and asked quotations for all Noav 
York City bank and trust company stocks are also published 
Aveekly in another department of this paper, and will be 
found to-day on page 2069.
Shares. B A N K — Nero York. Low. High. Close. Last previous sale.

5 0 - -N a t .  B ank o f  C om m erce____190 194 190 N o v . 1916— 195

A Marconi Avireless to us advises us that M r. X .  Castelli 
has been appointed General Manager of the Swiss Bankveroin 
in London, and that the appointment has been received 
with general satisfaction in tho city Avliere M r. Castolli 
has been known for many years.

As thero are many points about tho exemption of bonds 
from the personal property tax in Now York State which 
are not clear to the average porson avIio is subject to that 
tax, tho Guaranty Trust Co. of Now York has issued a 
booklet entitled, “ Bonds Exempt or Exemptible from tho 
Personal Property Tax under tho Mortgage Tax LaAV of tho 
State of Ncav York.” This booklet contains a large list 
of such bonds, giving information concerning such points 
as these: The amount of tax; tho exemption socurod; 
Avhat bonds aro not exempt; why certain bonds secured by 
the same mortgage may bo exempt and others not oxompt; 
Avhy some bonds are only partially tax exomp; tho optional 
exemption of a bond by tho holder; tho importance of knoAV- 
ing Avhether a corporate bond is secured by a mortgage 
recorded in the State of Noav York; tho advantage of paying 
tho mortgago tax as against tho secured debts tax; and how 
tho mortgage tax may bo paid.

A  trust company servico, the valuo of Avhich is not generally 
knoAvn, is that involved in tho direct custody of securities in 
behalf of customers. This and other points concerning 
this “ custody” servico are brought out in a 75-pago book, 
“ Tho Safe-Keeping of Securities,” just issued by tho Guar
anty Trust Company of Noav York. Tho company offers 
to send tho book free to those interested.

At the request of Eugeno Lamb Richards, State Superin
tendent of Banks, a full meeting of tho members of The 
Association of tho State Banks of tho Stato of Noav York Avill 
be held at tho Hotel Onondaga, Syracuso, N . Y ., Tuosday 
next, Dec. 5, at 3 p. m. Tho meeting is called for tho purpose 
of acting upon several amendments to tho constitution, one 
of Avhich provides for making tho Association praotically 
a Stato clearing houso association Avith poAvers to do for its 
members anything that a Federal Reservo bank can do for 
its members, and at much less exponso. Tho Association, 
or its members, cannot issuo currency, but tho suggested 
amendments give tho Association poAvcr to procuro currency 
or gold for shipment to its members in cases of emergency.

A  meeting of tho Board of Governors of tho Investment 
Bankers Association Avas held last Monday at tho Waldorf 
Astoria Hotel, LeAvis B . Franklin, Vice-President of tho 
Guaranty Trust Co. and President of tho Association pre
siding. Members of the Board from all parts of tho oountry 
Avere present. Only routine business pertaining to tho 
Association’s affairs Avere discussed and acted upon. It Avas 
decided by tho Board to hold its noxt annual convention 
in Baltimore, some time betAveen Sept. 15 and Oct. 20 1917, 
a definite dato to be sottled upon at its next mooting. This 
will be tho first time the Association has convoned in Balti
more, although the Board of Governors has mot in that city 
in the past.

The Guaranty Trust Co. of Noav York has applied to tho 
Stato Superintendent of Banking for authority to establish 
a branch in Paris. The company already has a branch 
office in London and tho opening of a Paris offico is said to 
havo been found necessary because of tho growth of the
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company’s business in Franco. A  representative of the 
bank, Alexander Phillips, has been in Paris for some time 
for tlio purpose of handling the details incident to the es
tablishment of tho branch bank. The Farmers’ Loan & 
Trust Co. and tho Equitable Trust Co. are among the New 
York institutions which already have branches in Paris.

William P. Bonbright & Co., Inc., 14 Wall St. this city, 
have just leased for a long term of years commodious quarters 
in tho Equitable Building. They will occupy tho northeast 
corner of tho main floor together with the basement, mezza
nine, and part of the second floor. A  privato elevator 
system will bo installed. A  now entrance will bo made on 
tho Nassau Street sido, and one in the main corridor. Will
iam P. Bonbright & Co. expect to take possession of their 
now quarters about tho first of March.

Tho New York Agoncy which we announced last week 
will bo opened on Monday noxt by tho Bank of British 
West Africa, Ltd., will bo under the management of Robert 
Roland Appleby. The agency, which will bo located at 0 
Wall Street, will bo prepared to issuo letters of credit, make 
remittances by draft or cable, and negotiate or collect bills 
payablo in England, West Africa, Canary Islands and 
Morocco. Tho annual statement of tho bank, whose head 
office is in London, was referred to at length in our issuo of 
Saturday last.

Morris K . Parker, heretofore manager of tho bond depart
ment of tho Equitablo Trust Co. of this city, has been chosen 
Vice-President in charge of tho bond and investment de
partments to succeed Reginald W . Prossprich, resigned. M r. 
Pressprich will continuo, aftor Jan. 1, in the bond business 
under tho firm liamo of R. W . Pressprich & Co., this city.

A  Foster Higgins, formorly President of tho Knicker
bocker Trust Co., of this city, died on N ov. 28; ho was in 
his eighty-sixth year and was a nativo of Macon, Ga. M r. 
Higgins served as President of the Knickerbocker Trust, 
now tho Columbia Trust Co., during the panic period of 
1907 and assisted in the rehabilitation of the Knickerbocker. 
Ho was well known in the insurance world and was considered 
the foremost adjustment expert in this country. M r. j 
Higgins was formorly a director of the Albany Trust Co., 
of Albany, N . Y ., tho Crocker-Wheeler Co., and the Knick
erbocker Safo Deposit Co. Ho was also a former President 
and Treasurer of tho Mexican Northern Railway. At tho 
time of his death M r. Higgins was a director of tho Som- 
brereto Mining Co., and a momber of tho insurance bro
kerage firm of Johnson & Higgins, 49 Wall Street.

Tho W . It. Graco & Co’s. Bank of this city, which was 
organized in Juno 1915 by that firm to conduct its banking 
business, has recently increased its capital from 8100,000 
to 8500,000 and its surplus from 825,000 to 8500,000. Josoph 
P. Graco is Chairman of tho board of directors of tho bank, 
and J. L. Schaefer is President.

Andrews & Co., bankers of Now York and Chicago, 
have purchased tho twelve-story building at 27 and 29 Pino 
Street, erected several years ago by tho banking firm of 
Kuhn, Loeb & Co., who occupied tho lower floors previous 
to their removal to thoir present quarters at Pino and W il
liam Streets. Tho property was purchased from tho 27 
Pino Stroot Corporation, C . C . Marshall, President, who 
purchased it from Kuhn, Loeb & Co. in July, 1912. Whilo 
tho prico is not mado public, it is understood the property 
was valued at 81,000,000, notwithstanding tho fact that tho 
former owners appraised the property at 81,327,400, of which 
the ground was estimated as being worth 8827,400. The 
building covers a plot of 50.1 on Pine Street and extends 
back 94.8 to tho United Statos Assay Office and the Gallatin 
National Bank Building. The present owners, now located 
at 34 Pine Street, aro to occupy the ground floor and base
ment, which are already arranged for a banking office, the 
basomont containing a vault.

As wo havo heretofore noted, tho shareholders of tho 
Ilarriman National Bank of this city will vote at tho annual 
mooting on Jan. 9 next to increaso tho capital stock of the 
bank from 8500,000 to 81,000,000, paying for the now shares 
of tho stock with a 100%  dividond which it is tho intention 
of tho bank to declaro at that time. Tho figures of the 
statomont of tho bank as just published in accordance with 
tho call of tho Comptroller of tho Currency show capital, 
surplus and undivided profits aggregating 81,775,000, and

deposits of 827,400,000, an increase in tho latter item since 
the last previous call of the Comptroller, Sept. 12, of 82 ,
500,000 in tho two months. When the Harriman National 
Bank received its charter on March 20 1911, the deposits were
84,100,000. These figures place the Harriman National 
Bank among the 100 banks of the United States, according 
to tho last estimate, showing deposits of 825,000,000 and 
over. The Harriman National Bank has the distinction of 
being unaffiliated with any other institution.

The prolonged and much contested litigation between the 
defunct Carnegie Trust Co. of this city and Samuel II. Kress, 
a director of the company up to tho time of its suspension 
in January 1911, has been settled out of court, it is said, 
by Superintendent of Banks Richards. As a result of the 
settlement M r. Kress, it is stated, has agreed to pay 879,500 
to the liquidators of the trust compnay. This amount 
is comprised of 874,500, the assessment on 745 of Carnegie 
Trust stock owned by M r. Kress and 85,000 in settlement 
of a suit instituted by the State Banking Department 
against Kress for his alleged negligence as a director of the 
trust company, in permitting the discount of the so-called 
“ fertilizer notes” which figured in the prosecution of William  
J. Cummins, Chairman of the Executive Committee of the 
Carnegie Trust, who is now serving a prison term for his 
transactions with the company.

Tho indictment found against James T . Wood, formerly 
Vice-Chairman of the executive committee of the defunct 
Northern Bank of this city on a charge of “ having concurred 
in making a report to the State Banking Department re
garding the pecuniary condition of the Northern Bank, 
containing a material statement which was false and known 
by him to bo false,” was dismissed on N ov. 28 by Justice 
Shearn of the Supreme Court of this city. The indictment 
was obtained against Wood on N ov. 1 1912. The charge 
was based on the entry in the report of the Northern Bank 
of 8208,000 as cash, whereas it was alleged that sum was 
represented by checks of the Bankers’ Realty & Security Co., 
of which M r. Wood was formerly President; these checks 
were said to have constituted an overdraft, the latter com
pany at the time the report was made, Oct. 27 1910, having 
it is claimed no balance in the Northern Bank. M r. Wood 
had been released on 82,000 bail. Frederick K . Morris, 
an ex-employee of the Bankers’ Realty & Security Co., who 
furnished much of the important evidence advanced by the 
Stato in tho case, died last year.

A  5 %  dividend, it is said, is being paid to the 10,500 
depositors of tho Northern Bank of this city, by Stato Supt. 
of Banks Eugene L . Richards. The dividend being dis
tributed amounts to 8275,500 and depositors of the bank 
havo received to date 7 0 %  of their holdings. Total divi
dends declared amount to 83,006,707.

Ilonry C. Mooro has resigned as director of tho Trenton 
Trust & Safo Deposit Co., of Trenton, N . J., in order to 
devote his time to the Presidency of the Broad Street Nation
al Bank, of Trenton, which office he assumed on N ov. 27. 
Tho election of M r. Mooro as head of the Broad Street 
National Bank to succeed the late Gen. Wilbur F. Sadler, 
was noted in these columns last Saturday.

Tho officers and directors of the Oneida County Trust 
Co., of Utica, N . Y . will open for inspection, today, (Dec. 2) 
thoir now banking quarters at 73-75 Genesee Streot, Utica. 
Tho company represents a reorganization of the Second 
National Bank, of Utica, opened for business on M ay 8 
1910 in tho Second National Bank Building. Thomas R . 
Proctor is Chairman of the Board and Charles B . Rogers, 
President.

The Rhode Island Hospital Trust Co. of Providence, R. I .,  
is to erect an 11-story office building on Washington Row, 
from Westminster Street to Exchange Place, Providence, in 
which it will make its home. Work on tho new building 
will be commenced in the near future. Tho exterior of the 
proposed structure is to be of limestone, and tho design 
will preserve, to a great extent, the best features of Colonial 
architecture. The company will occupy the first floor of the 
building, where tho general banking rooms will be situated 
and also the basement in which will be located a safo deposit 
vault of tho most modern construction. In view of tho fact 
that tho building now occupied by the trust company ooccu- 
pies tho south half of tho site for the proposed building, the 
now structure will bo built in two sections, when tho first 
half is completed the bank will occupy it and the old building
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will then be demolished to allow the completion of tho second 
half, which it is expected will bo finished in 1918. The 
Rhode Island Hospital Trust Co. has a capital of $2,500,000; 
surplus and profits of over $3,200,000, and deposits aggre
gating more than forty-nine millions of dollars. H . J. Wells 
is President.

A  new institution, the State Bank of Boston, M ass., tho 
first State bank to bo incorporated in Massachusetts since 
the passing of tho National Bank Act in 1863, will begin 
business in tho near future at Salem and Parmenter streets, 
Boston. The new bank will have a capital of $100,000 and 
will be headed by Thomas Nutilo as President. Tho Boston 
“ Transcript” reports that the certificate of incorporation 
was obtained from the Secretary of State, instead of tho 
Massachusetts State Board of Bank Incorporation, becauso 
the bank was being organized under the old bank law. 
The “ Transcript” says:

In  M assachusetts the o ld  law seem s to  have rom ainod on  tho statute books 
substantia lly  as before C ongress enacted tho national law , to  relievo tho 
stringent fin a n cia l stress caused b y  the C iv il W ar and tho G overn m en t’s 
d ifficu lties  in negotiating its bonds in tho volu m o needed to  m aintain its 
m ilitary  forces.

N ation a l banks are incorporated  under authority  o f  tho C om ptroller o f  
tho C u rrency in W ashington  and trust com panies in M assachusetts m ust 
secure their certifica tes o f  incorporation  from  tho B oard o f  B ank Incorpora
tion , w hich o f  la to has been exceedingly  carefu l abou t granting them  to  
sm all trust com panies d ow n tow n .

C h apter 115, R ev ised  Law s, provides that ten or  m oro porsons m ay form  a 
corporation  for  tho purposo o f  carryin g on  the business o f  ban kin g. T h o 
capita l stock  o f  such bank shall bo n ot less than 3100,000 or  m oro than 31 ,
000,000, to  be  paid in gold  or s ilver in on oy , on o-h a lf when tho bank goes Into 
operation  and the balance in ono year. T h o  m oney in tho vau lts o f  tho 
bank m ust be exam ined b y  three com m issioners beforo tho bank opens its 
doors, and tho incorporators o f  tho Stato bank havo app lied  to  G overn or 
M cC a ll to  app oint these com m issioners. T h e  bank is authorized to  m ako 
loans upon such security  as tho stockholders consider expedient, and in 
this respect m uch greater latitudo is a llow ed b y  olthor a national bank or 
a trust com p a n y . A t no tim e aro tho loans m ade to  oxceed on o-h a lf the 
am ount o f  tho capital s tock  o f  tho ban k, and the d irectors aro hold  person
a lly  liab le for  excess o f  debt beyond that provision .

T o  guard against counterfeiting it is p rov ided  that tho aud itor o f  tho 
C om m onw ealth  shall causo to  bo specia lly  engraved bills to  bo issued by  
the ban k, and the plates, dies and m aterials aro to  rem ain in tho possession 
o f  tho aud itor. I f  a bank stops paym ent tho stockholders aro held person
a lly  liab le fo r  the paym en t o f  all circu lating notes issued b y  a bank and 
rem aining unpaid .

Tho petition recently filed by inhabitants of Milton and 
Mattapan, Mass., with the Massachusetts Stato Board of 
Bank Incorporation for tho organization of a new banking 
institution to be known as tho Milton Trust Co. has been 
refused. No definite reason for the action given by the 
Board, according to the Boston “ Transcript.”  At a hearing 
in which tho petitioners of tho proposed new bank argued 
that the rapid growth of the Mattapan Sq. district required 
more convenient banking facilities the Blue Hill National 
Bank of Milton, which is said to have opposed tho organ
ization of tho Milton Trust Co., advanced the argument 
that if moro convenient banking facilities wero required 
some Boston institution would have opened a branch in 
that district.

John W ay and M . Albert Linton were elected Vice
Presidents of the Provident Life & Trust C o., of Philadel
phia, Pa., at a directors’ meeting N ov. 27; William C. Craige 
heretofore Assistant Trust Officer and Title Officer was 
made Assistant Trust Officer and General Solicitor. Mr.. 
W ay has served as Assistant Treasurer of tho company, 
which title and office ho will continue to hold. M r. Linton 
heretofore served as Associate Actuary of tho company and 
he will also retain that post.

Irving Kohn, of Kohn, Adler & Co., has been chosen 
to the directorate of tho Penn National Bank, of Philadelphia, 
Pa., to succeed the lato Robert C. Lippincott.

Ralph R. Stearly has been chosen President of tho Ex
celsior Trust and Savings Fund Co., of Philadelphia, Pa., 
to succeed Henry G. Wellbrook who declined reelection. 
All other officers of the company have been reelected. 
The Excelsior Trust and Savings Fund Co. was organized 
in 1900, and now has a capital of $300,000, surplus and 
profits of over $150,000 and deposits of moro than a mil
lion dollars.

Stockholders of tho Central Trust Co. of Chicago, 111., 
on N ov. 24, ratified tho recommendation of their directors, 
who, as noted in our issuo of Oct. 28, voted to raise the 
capital of the company from $4,500,000 to $6,000,000. Tho 
new issuo of $1,500,000 of stock is to bo offered pro rata to 
stockholders of record of N ov. 24, at $150 a share, on tho 
basis of ono new share for every three shares of stock hold. 
Tho premium of $50 a sharo on tho stock, it is said, will bo

carried into tho surplus, increasing tho company’s surplus 
fund to $1,750,000. Subscription books will close Dec. 11. 
The Central Trust Co. is ono of tho largest in Chicago, and 
is headed by Charles G . Dawos.

F . E . Pearson, Vice-President of the Pipestone National 
Bank, of Pipestone, M inn., has been chosen Superintendent 
of Banks in Minnesota by Gov. J. A . A . Burnquist, to suc
ceed Albert II. Turrittin whose term oxpires this year. 
Andrew E. Fritz, of St. Cloud, Minn., has been reappointed 
Public Examiner. M r. Turrittin, tho retiring Superinten
dent of Banks, had headed tho banking department since 
M ay 1914, having been chosen to succeed Kelsoy S. Chase 
who resigned to become President of tho Peoples Bank of 
St. Paul. M r. Turrittin previous to his appointment to the 
banking department was connected with tho Benton County 
Stato Bank, of Sank Rapids, Minn. Tho abovo appoint
ments are for three year terms, and will go into effect on 
January 1.

William C. Tompkins has rosigned as Auditor of the 
Third National Bank, of St. Louis, M o ., to accept a position 
with the First and Old Detroit National Bank, of Dotroit, 
Mich. M r. Tompkins liad been Auditor of tho Third 
National for tho past four years and previous to that time 
was connected with tho First National Bank, of Chicago.

William Murphoy, heretofore head of tho bond department 
of the Citizens & Southern Bank, of Savannah, G a., has 
been chosen to the newly created position of Assistant to 
tho President. M r. Murphey has been in tho omploy of 
tho bank for several years and had for somo time acted as 
Secretary to tho President. Mills B . Lane, President of 
the Citizens & Southern Bank, as noted in our issuo of Oct. 28, 
is also President of tho American National Bank of Macon, 
Ga.

Tho First National Bank, of Portland, Oregon, opened for 
business in its new building at Fifth and Stark Streets, 
Portland, on N ov. 20. Tho new marblo structure in which 
the bank is now quartered is considered ono of tho most 
beautiful bank buildings on the Pacific Coast. Tho oxterior 
of tho building was designed after tho Athonian Parthenan. 
The interior ombraces about 40,000 sq. ft. of floor space, 
including tho basement where tho safo deposit vaults are 
located. Tho new structure is also tho home of tho Security 
Savings & Trust Co., and the Security Safo Deposit Co., 
auxiliary institutions of tho First National. The First 
National Bank has a capital of $2,500,000; surplus and 
profits in excess of $1,100,000 and deposits of over 20 mil
lions of dollars. A . L. Mills is President.

IM P O R T S  A N D  E X P O R T S  OF GOLD A N D  S IL V E R  A T  
S A N  F R A N C IS C O .

Tho Collector of Customs at San Francisco has furnished 
us with tho details of tho imports and oxports of gold and 
silver through that port for tho month of October, and wo 
give them below in conjunction with tho figures for preceding 
months, thus completing tho results for tho ton months 
of the calendar year 1916.

I M P O R T S  O F  G O L D  A N D  S I L V E R  A T  S A N  F R A N C I S C O .

Gold. Silver.

Coin. Bullion. Total. Coin. Bullion, Ac Total.

1 91 6 .
J a n u a r y ..............

$ S
1 ,1 8 8 ,2 9 0

2 8 4 ,3 4 7

S
1 ,1 8 8 ,2 9 0

2 8 4 ,3 4 7

S S
2 2 4 ,6 8 0
1 6 6 ,17 9

S
2 2 4 ,6 8 6
1 66 ,179

M a r c h ..............- 4 ,8 6 6 ,5 0 0 1 ,1 7 7 ,9 3 0
4 4 8 ,1 5 8
6 1 9 ,5 6 7
3 4 8 ,5 4 1

0 ,0 4 4 ,4 3 0
4 4 8 ,1 5 8
6 1 9 ,5 6 7

2 3 5 ,6 8 4
1 9 9 ,4 1 0

2 3 5 ,6 8 4
1 99 ,41 0

2 2 ,2 1 8 3 7 5 ,1 0 8 3 9 7 ,3 2 6
3 4 8 ,5 4 1 8 9 ,3 1 3 2 0 6 ,2 5 4 2 9 5 ,5 6 7

8 7 ,0 0 0 4 3 0 ,9 5 2 5 1 7 .9 5 2 3 0 4 ,8 7 2 3 0 4 .8 7 2
2 ,4 3 3 ,3 3 3 3 3 1 ,3 5 1 2 ,7 6 4 ,6 8 4 68,010 2 0 6 ,2 3 3 2 7 4 ,8 4 3
2 ,4 3 3 ,2 5 0 5 4 0 ,1 5 4 2 ,9 7 3 ,4 0 4 5 1 ,7 5 0 3 6 5 ,6 1 7 4 1 7 ,3 6 7

O c t o b e r ------------ 4 ,8 6 6 ,6 6 6 3 8 9 ,6 4 7 5 ,2 5 6 ,3 1 3 2 3 5 ,6 1 5 2 3 5 ,0 1 5

T o t a l  10 m os 1 4 ,6 8 6 ,7 4 9 5 ,7 5 8 ,9 3 7 2 0 ,4 4 5 .6 8 6 2 3 1 ,8 9 1 2 ,5 1 9 ,6 5 8 2 ,7 5 1 ,5 4 9

10 m o n th s  1915 4 2 ,2 7 7 ,2 1 2  1 1 ,7 5 5 ,8 0 4 5 4 ,0 3 3 ,0 1 0 3 7 4 ,8 0 6 2 ,0 4 7 ,4 7 4 2 ,4 2 2 ,2 8 0

E X P O R T S  O F  G O L D  A N D  S I L V E R  F R O M  S A N  F R A N C I S C O .

Months.
Gold. Sllrer.

Coin. Bullion. | Total. Coin. \Bulllon.Ac Total.

1 9 1 6 .
J a n u a r y .............
F e b r u a r y ...........
M a r c h .................
A p r i l ...................
M a y ......................
J u n e ____________

s
7 2 ,0 0 0

2 ,6 1 2 ,2 5 0
4,0-16 ,381
3 ,7 9 3 ,9 2 2
4 .7 0 7 .6 7 0  
1 ,0 5 3 ,7 2 5  
1 ,1 2 6 ,7 5 0  
2 ,5 9 4 ,2 0 0
2 .8 7 0 .6 7 0  
1 ,2 9 1 ,7 2 0

S 1 S 
6 0 1 ,2 6 1  6 7 3 ,26 1  
2 0 0 ,1 1 0  2 ,8 1 2 ,3 6 0  

2 ,0 5 0 ,6 5 0  6 ,0 9 7 ,0 3 1  
1 ,0 9 3 ,6 9 8  4 ,8 8 7 ,6 2 0  
2 ,1 1 8 ,5 0 9  6 ,8 2 6 ,1 7 9  

6 5 2 ,0 4 3  1 ,7 0 5 ,7 6 8  
1 ,1 2 6 ,7 5 0

$

6 ,6 0 0
2 0 ,6 5 0
5 1 ,2 3 0
4 7 ,2 0 3

S
3 7 0 ,49 1
9 7 4 ,0 7 6

2 ,1 9 9 .9 4 8
3 6 1 ,3 1 0

7 0 ,0 4 2
2 3 2 ,6 3 8

S
3 70 ,49 1
9 7 4 ,0 7 6

2 ,2 0 6 ,5 4 8
3 8 7 ,9 6 0
1 21 ,87 2
2 7 9 ,8 4 1

A u g u s t ................
S e p te m b e r -------
O c t o b e r .............

T o t a l  10 m o s

3 ,4 0 1 ,1 7 1  5 ,9 9 5 ,3 7 1  
1 ,0 3 4 ,6 0 4  3 ,9 0 5 ,2 7 4  
1 ,0 3 4 ,1 9 8  2 ,3 2 5 ,9 1 8

3 0 ,3 5 0
9 0 ,2 0 0

1 ,4 9 7 ,1 7 7
1 ,6 4 8 ,9 0 8

4 7 4 .0 9 9

1 ,5 2 7 ,5 2 7
1 ,7 3 9 ,1 0 8

4 7 4 ,0 9 9

2 4 ,1 6 9 ,2 8 8 1 2 ,1 8 6 ,2 4 4  3 6 ,3 5 5 ,5 3 2 2 5 2 ,2 3 3 7 ,8 2 9 ,2 8 9 8 ,0 8 1 ,5 2 2

10 m o n t h s !9 1 5 7 0 .9 2 5 . . . 1 7 0  9 3 3 4 .2 5 4 5 .6 7 5 .7 0 7 5 .6 7 9 ,9 6 1
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I M P O R T S  A N D  E X P O R T S  FOR OCTOBER.
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for October and 
from it and provious statements wo have prepared the 
following interesting summaries:

FOREIGN T R A D E  M O V EM E N T OF TH E  U N ITE D  STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

M ER CH AN D ISE .
--------------------- Exports-------------------------------------------Imports -----------------

1916. 1915. 1914. 1910. 1915. 1914.
January_____ $330,030 $267,879 $204,067 $184,351 $122,148 $154,743
February____ 401,784 299,806 173,920 193,935 125,123 148,045
M arch______ 410.742 296,612 187,499 213,590 157,982 182,555
A p r il_______ 398,569 294,746 102,553 218,236 160,676 173,762
M ay________ 474,804 274,218 161,733 229,189 142,285 164,282
June_________ 464.686 268,547 157,072 245,795 157,695 157,529
J u ly ................ 444,717 268,469 154.139 182,723 143,245 159,677
August______ 510,107 200,609 110,367 199,316 141,804 129,768
September___ 515,007 300,655 150,052 164,039 151,236 139,711
O ctober_____ 490,613 336,152 194,711 176,424 149,173 138,080
November___ 327,670 205,878 155,497 126,467
D ecem ber___ 359,306 245,633 171,833 114,657

T o ta l......... ............ $3,555,669 $2,113,624 ............ $1,778,597 $1,789,276

G OLD .

1916. 1915. 1914. 1916. 1915. 1914.
anil ary-------- $10,213 $692 $0,914 $15,008 $0,896 $10,44 3

February____ 13,085 1,054 9,079 6,010 12,727 3.20U
10.774 924 2,632 9,776 25,020 7,842
11,503 814 407 0,122 10,203 3,460
11,919 1,277 10,835 27,322 31,130 1,973

8,312 2,822 48.107 122.735 62,342 3,817
J u ly ................ 9,395 2,192 33,609 02,108 17,263 3,302

11,780 1,128 18,126 41,239 01,641 3,645
G.849 2,034 21,887 92,502 42,002 2,762
7,054 2,939 50,202 97,509 79,609 6,945

3,661 14,527 60,982 7,392
Decombcr___ 11,889 131 45,413 4,109

T o ta l......... ______ $31,426 $222,016 $451,954 $67,388

SILVER.

1916. 1915. 1914. 1916. 1915. 1914.
January......... $4,030 $5,188 $ 4,009 $1,852 $2,287 $2,384
February------ 4,947 3,425 3,592 2,596 2,400 1,911

5,748 3,150 3,882 2,880 2,477 2,667
A p i l l .............. 4,850 4,371 4,543 2,170 2,603 2,214
M a y ._______ 6,212 4,741 4,845 2,725 2,352 1,755
June------------- 4,644 3,969 4,639 3,183 3,623 1,822
July - .............. 4,336 3,965 3,953 2,426 3,003 1,240
August........... 5,815 3,378 3,027 2,517 3,804 2,097
Septem be___ 6,530 3,366 5,390 2,880 2,737 1,804
O ctober_____ 0,016 5,237 3,972 2,891 3,219 2,724
Novem ber___ 6,971 3,838 3,370 2,705
D ecom bcr___ 6,831 5,3 2 2,603 2,739

T ota l......... $53,599 $51,602 $34,484 $25,959

EXCESS OF EX PO R T S OR IM PO RTS.

1010.
$

January____  +115,
February___ +207,
M arch_____  +187.
A p r il______  +180,
M ay_______  +245
Juno_______  +218
J u ly .............  +201
August.........  +310,
September.. +350,
O ctober____ +314,
N ovem ber.. 
December . .

—Merchandise ■
1 9 1 5 .  i 9 1 4 .

3 S
6 8 5  + 1 4 5 , 7 3 1  + 4 9 , 3 2 4  
8 4 9  + 1 7 4 . 0 8 3  +  2 5 ,8 7 5  
1 5 2  + 1 3 8 , 0 3 0  + 4 , 9 4 4
3 3 3  + 1 3 4 , 1 7 0  — 1 1 ,2 0 9  
0 1 5  + 1 3 1 , 9 3 3  — 2 ,5 4 9  
8 9 1  + 1 1 0 , 8 5 2  — 4 5 7
9 9 4  + 1 2 5 , 2 2 4  — 5 ,5 3 8  
8 5 1  + 1 1 8 . 8 0 5  — 1 9 ,4 0 1
9 0 8  + 1 4 9 , 4 1 9  + 1 0 , 3 4 1  
1 8 9  + 1 8 6 , 9 7 9  + 5 8 , 0 3 1  

+  1 7 2 ,1 7 3  + 7 9 , 4 1 1  
+  1 8 8 ,4 7 3  +  1 3 0 ,9 7 0

-<7old- 
1910. 1915.

3 3
— 4.795 — 0,204 
+  7,009 — 11,073 

+  998 — 24,090 
+  5,381 — 15,389 

— 15,403 — 29,859 
-114.423 — 49,520 
— 52,713 — 15,071 
— 29,459 — 60.513 
— 85,713 —40,028 
—90,455 — 70,730

............— 57,321

............— 33,524

T o ta l____
+  Exports.

............+  1,777,072 +  324,348 .............— 420.528
Imports.

-Silver- 
1910. 1915.

S 3
+  2,784 +2,901 
+  2,351 +1,025 
+2,868  +679
+  2,080 +1,768 
+  3,487 +2,389 
+  1.461 +347
+  1,910 +962
+  3,298 — 426
+  3,050 +629
+  3,125 +2,018
............ +2,595
............ +4 ,228

......... +  19.11.'

Totals for merchandise, gold and silver for ton months:

Ten
Mos.
(000s
omit
ted).

Merchandise. Gold. Silver.

Exports. Imports.
Excess

of
Exports.

Ex
ports.

Im
ports.

Excess
of

Exports
Ex

ports.
Im

ports.

Excess
of

Exports

1910..
1915..
1914..
1913..
1912..
1911..

*
4,441,120 
2,807,094 
1,602,113 
2,005.283 
1,870,058 
1,065,867

$
2,007,599
1,451,208
1,548,153
1,460,334
1.510,883
1,265,523

$  $ $ 1 $ $
2,433,527 101,484 480,397/378913! 53,740 
1,410,420 15,875 315,560/329685: 40,795 

113,900207.959 45.887102,072! 42,453 
544,949! 74,503 51,591 22,972: 53 897 
359.775 44.058 50,077 /O.fllo! 58,520 
400,3441 22,2471 49,279/27,0321 54,015

$
20,127
28,505
20,515
29,909
40,980
37,101

S
27,613
12,290
21,938
23,928
17,534
17,514

/E xcess ol Imports.

Similar totals for the four months since July for six years 
make tho following exhibit:

Four
Mos.
(0005

omit
ted).

Merchandise. Gold. Silver.

Exports. Imports.
Excess

of
Exports.

Ex
ports.

Im
ports.

Excess
of

Exports
Ex

ports.
Im

ports.

Excess
of

Exports

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

1,900,505
1,165,886

015,270
839,001
771,042
678,040

$
722,502
585,458
507.230 
580,747
620.231 
501.777

$ S
1,237,983 35,078 

580,428 8,293 
48,034123,984 

258.2.54 10,828 
144,811 10,602 
176,269 8,996

s
293,417
200,630

15,144
23,681
25,413
15,507

S
Z258339
/192343
108,840
/12.853
/14.751

/0,511

s
22,698
15,940
10,942
20,575
24,851
20,172

$
10,715
12,703
7,925

11,837
15,721
15,140

S
11,983
3,183
9,017
8,738
9,130
5,032

/E xcess of Imports.

T H E  E N G L IS H  GOLD A N D  S IL V E R  M A R K E T S .
Wo reprint tho following from tho weekly circular of 

Samuel Montagu & Co. of London, written under date of 
N ov. 9 1910:

G O L D .
T h o hold ing o f  gold  b y  tho Bank o f  England against Its note  Issues show s 

an lncreaso o f  £162.290 as com pared w ith  last w eek 's return. T h o  net im 
port o f  g o ld  Into India for m onth  o f  O ctober 1916 w as abou t £1,216,500<

S IL V E R .
T h e  m arket has deve lop ed  considerable strength  ch ie fly  as a consequence 

o f  firm  exchanges from  C h ina , where the export season is in fu ll sw ing. T h e 
possibility  o f  purchases for  this quarter was foresh adow ed in our circu lar 
hast w eek and the e ffe ct  upon  prices has been as expected— very  m arked . 
Chincso pressuro was fe lt in other m arkets m ore than in that o f  L on d on , 
b u t prices hero responded in qu ick  sym p ath y  and som ew hat sensational 
advances have been record ed . O n the 3d inst. the q u ota tion s rose 1-16 to  
3 2 }* , w hilst on  the fo llow in g  days rises o f  ■+, J*, 5 -16, 11-16 and Ys took  
place in succession. T h e  strength  o f  tho m arket recalls that in the early 
part o f  M a y  w hen the advanco  w as no less than 3 15-16d. in one w eek. 
T h e  Indian Bazaars con tribu ted  to  tho com p etition  for supplies as w ell as 
the m ore distant E a st, w hilst tho dom and for  co in age contin ues to  be  activ e . 
T h e  Indian currency figures below  seem to  indica te th at purchases fo r  the 
Indian m in t are n o t keeping paco  w ith  its requirem ents. T h e  last throe 
Indian currency returns received b y  cab le  g ive  deta ils in lacs o f  rupees as 
.o llow s:

O c t .  15. O c t . 22.
N otes in c ircu la tion _______________________________ 71,87 71,99
R eserve in silver co in  and b u llion _______________ 26",23 25,99
G ob i co in  and b u l l io n _____________________________10.(56 11.02
G old  in E n g la n d ___________________________________ 11,92 11,92

O c t . 31. 
73 ,30 
25,63 
12.55 
11,92

T h o  stock  in B om ba y  consists o f  3,900 bars as com pared  w ith  4 ,000  bars 
last w eek. T h o  stock  in Shanghai on  N o v . 4 1916 consisted o f  abou t 2 3 ,
000,000 ounces in syceo and 816,500 ,000 as com pared  w ith  abou t 23,000 000 
ounces in syceo  and $16 ,400 ,000 on  O ct. 28 1916. T h o  fo llow in g  shipm ents 
were m ade from  San Fran cisco during the w eek:

100,000 ounces to  C a lcu tta  | 550 ,000 ounces to  Shanghai
Q uotations for  bar silver per ounce  standard: 

N > v . 3 ____ .32H
is o v . 4 ____32?+
N o v . 6 ____ 3 3  Ys

N o v . 8 ____3 4  Y
N o v . 9 ____3 4 M

cash N o
q u otation

fixed
6 " for

forw ard

t.364
d elivery .

B ank ra te_________________________ 6 %
B ar gold  per ou n ce  stan d ard .77s . 9d .

T h o  quotation  to -d a y  for  cash de liv ery  is 1 13-16 a b o v e  that fixed  a 
w eek a g o . ____________________________________

E N G L IS H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
The daily closing quotations for securities, &c., at London, 

as reported by cable, havo been as follows tho past week:
L o n d o n , N o v . 25. N o v . 27. N o v . 28. N o v . 29. N o v . 30. D e c . 1.

W eek  en d in g  D e c . 1—  S at. M o n .  T u es . W ed . T h u rs . F r i .
Silver, per o z : ...................... d .  35 3-16 35 5-16 35 5-16 3 5 Y  35 15-16 35%
Consols. 2.t* percents........... 5 5 «  55>* 5 5 Y  551* 5 5 Y  55Y
British 4 'A  per cents........ - 95J* 951* 9 5 H  95M 951* 95K
French Rentes (in Paris)..fr . 61.10 61.10 61.10 61.10 61.10 61.10
French War Loan (old),

5%  (in Paris)................. fr. 87.85 87.85 87.85 87:90 87.90 87.90
The price of silver in New York on the same days has been:

Sliver in N. Y ., per o z - .c t s .  731* 74 731* 74J* Holiday 75X

$ 0 m m c Y c i a l  a  n  tl I B  1 s  c  c l  u m c  o  u s  J J c x u  s>

Canadian Bank Clearings.— Tho clearings for the week 
ending N ov. 25 at Canadian cities, in comparison with the 
same week in 1915, shows an increase in the aggregate of 
3 6 .00% .

Clearings at—
Week ending November 2 5 .

1 91 6 . 1 91 5 .
Inc . or
Dec. 1 91 4 . 1 9 1 3 .

C a n a d a — $ S % $ S
Montreal............................ 9 1 ,8 0 6 ,7 0 9 5 9 ,1 8 8 ,8 2 9 +  55 .1 4 5 ,4 4 5 ,5 8 1 5 4 ,8 1 5 ,5 1 1
Toronto....... .............. .......... 5 8 ,3 0 7 ,2 1 2 4 5 ,2 0 5 ,4 9 4 +  2 9 .0 3 0 ,6 0 5 ,8 8 8 4 0 ,7 9 5 ,4 5 8
W innipeg..... ..................... 6 6 ,8 0 4 ,8 4 9 5 4 ,8 4 8 ,9 8 4 + 2 1 . 6 3 1 .9 4 0 ,4 1 7 4 6 ,9 0 2 ,2 1 5
Vancouver..................— 7 ,2 5 9 ,4 5 3 5 ,7 3 4 ,3 5 1 +  2 6 .6 6 ,2 1 6 ,6 1 3 1 0 ,3 8 6 ,0 3 4
Ottawa .............................. 5 ,5 2 1 ,2 3 6 4 ,1 6 0 ,7 7 5 +  32  7 4 ,1 2 6 ,9 3 6 4 ,0 0 9 ,9 3 6
Q u e b e c ..................................... 4 ,3 1 2 ,7 0 0 3 ,1 1 9 ,8 8 7 +  3 8 .2 2 ,8 8 7 ,7 1 1 2 ,9 1 1 ,0 5 6
H alifax........... ................... 2 ,8 4 0 ,5 8 0 2 ,1 1 1 ,7 3 2 +  3 4 .5 1 ,6 4 1 ,3 4 4 1 ,9 8 3 ,9 5 0
Calgary............................... 7 ,6 9 0 ,4 1 5 5 ,2 1 3 ,9 1 6 +  4 7 .0 3 ,1 1 4 ,6 1 7 5 .1 C 9 .3 7 2
H am ilton..... ..................... 4 ,7 1 9 ,0 5 7 3 ,2 3 0 ,7 3 0 +  4 5 .8 2 ,2 3 3 ,3 0 2 3 ,3 5 8 ,3 3 8
St. J o h n ___________________ 1 ,9 5 9 ,9 8 1 1 ,4 4 9 ,1 3 6 +  3 5 .2 1 ,2 9 3 ,8 6 7 1 ,5 5 7 ,8 9 2
Victoria......... - ................... 1 ,6 0 0 ,0 0 0 1 ,4 6 3 ,5 5 8 +  9 .4 1 ,5 1 1 ,9 0 1 2 ,8 8 4 ,9 9 6
London........... - ................ 1 ,9 7 8 ,2 4 0 1 ,6 4 2 ,3 8 0 +  2 0 .5 1 ,4 1 1 ,3 9 5 1 ,5 5 4 ,5 6 9
E d m on ton ........................ 2 ,9 5 4 ,5 0 8 2 ,2 8 0 ,7 3 1 +  2 9 .6 2 ,2 9 2 ,4 8 3 4 ,1 5 3 ,7 7 4
R e g in a ...................................... 3 ,9 9 1 ,0 7 0 2 ,7 7 9 ,3 7 9 +  4 3 .6 1 ,8 7 5 ,0 6 2 2 ,9 9 0 ,6 5 1
B r a n d o n  ................................. 6 8 9 ,7 0 9 8 3 7 ,0 5 3 — 17.7 5 3 7 ,2 2 9 8 3 6 ,0 4 2
L e t h b r id g e ............................. 1 ,1 0 1 ,1 7 2 6 5 0 ,3 3 7 +  6 9 .4 3 6 7 ,5 8 9 6 4 7 ,8 5 2
Saskatoon......... ................. 2 ,4 1 3 ,7 0 7 1 ,7 5 1 ,5 2 8 +  3 7 .8 9 9 9 ,0 5 4 1 ,9 8 0 ,8 5 4
Moose J a w ............................. 1 ,8 6 8 ,4 6 4 1 ,4 1 6 ,0 4 0 +  3 1 .9 8 7 0 ,1 9 9 1 ,3 4 9 ,7 6 2
Brantford........... ............... 7 8 7 ,4 8 0 5 0 7 ,2 1 8 +  5 5 .2 4 9 8 ,7 9 2 5 7 4 ,2 1 2
Fort William.................... 7 2 1 ,9 7 7 6 3 1 ,6 8 3 +  14 .2 6 2 1 ,7 5 8 1 ,0 7 4 ,4 5 6
New Westminster........... 3 2 7 ,9 2 8 2 1 3 ,9 7 3 +  5 2 .9 2 9 0 ,4 2 1 4 4 9 ,6 2 0
Medicine H a t . . ................ 8 0 4 ,8 5 5 4 9 1 ,9 7 7 +  6 3 .6 3 2 8 ,4 8 7 5 9 5 ,1 6 2

6 4 4 ,3 2 9 4 3 2 ,4 7 2 +  4 9 .0 4 1 4 ,2 9 5
S h e r b r o o k o . - ........................ 5 4 5 ,8 5 4 N ot Include d In tot a l
Kitchener.......................... 5 7 2 ,5 9 0 Not include d in tot

i
al

T o t a l  Canada________ 2 7 1 .1 1 1 .6 3 7 1 9 9 ,3 6 8 .7 6 3 +  3 8 .0 1 4 1 .5 2 4 .9 4 1 190 9 8 1 .7 1 2

D IVIDENDS.
The following shows all tho dividends announced for the 

futuro by largo or important corporations:
Dividends announced this week are printed in  italics.

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.

Railroads (Steam ).
Alabama Great Southern, ordinary......... ..

Ordinary (extra)..... ..................................
Preferred.................... ........................... ......
Preferred (extra)_____________________

Atlantic Coast Line Company (quar.)___
Atlantlo Coast Line R R ., common...........
Boston & Albany (quar.)....... .....................
Boston Revere Beaoh & Lynn (quar.)___
Buffalo cfc Susquehanna, common................

Preferred _____________________________
Canadian Pacific, com. (quar.) (No. 82).
Chesapeake & Onlo.......................................
Chestnut Hill (quar.)...................................
Chicago & North Western, com. (quar.).

Preferred (quar.).......................................
Cln. N. O. *  Tex. Pacific, com mon.........

Common (extra).........................................

2>* Dec. 29 Holders of rec. Dec. 2a
1 Dec. 29 Holders of rec. Dec. 2a
3 Feb. 23 Holders of rec. Jan. 22a

Y  Feb. 23 Holders of rec. Jan. 22a
$1.50 Dec. 11 N ov. 30 to D ec. 10 

3J+ Jan. 10 Holders o f rec. Dec. 19a
2 Y  Deo. 30 Holders of rec. N ov. 30«
1J* ;Jan. 1 Holders of rec. Dec. 15a
3 Dec. 30 Holders of rec. Dec. 12
2 Deo. 30, Holders o f rec. Dec. 12
2 Y  Jan. 2 Holders of reo. Deo. la
2 Dec. 30 Holders of rec. Dec. 8a
75c. Dec. 4|Nov. 21 to Dec 3 
1J* Jan. 2 Holders of reo. Deo. la
2 Jan. 2 Holders o f reo. Deo. la
3 Dec. 12 Dec. 2 to Deo. 11 
3 Y  'D ec. 12 Dec. 2 to  Deo. 11
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Name of Company.

Railroads (Steam) C on cluded .
Delaware A Hudson Co. (quar. )— ............
Delaware Lackawanna A  Western (extra)..
Detroit A  Mackinac, com. and pref..............
Erie A Pittsburgh (guar.).............................
Hocslng V a lley_________________________
Illinois Central leased lines______ _____
Mobile & Birmingham, preferred_______
New York P h lla .*  Norfolk, com. (q u .)--  
Phllu. Germantown & Norristown (quar.) 
Pittsb. Ft. Wayne & Chic. reg. gu. (quar.).

Special guaranteed (quar.) — ..................
Reading Co. first pref. (q u a r .) ................
Reading Company, 2d preferred (quar.).
Southern Pacific Co. (quar.) (No. 41)__
Union Pacific, common (quar.)................

Street and E lectric Railways.
American Railways, common______ _____
Arkansas Valley liy., L. & P., pref. (qu.)..
Brooklyn Rapid Transit (quar.)....... ............
Cities Service, common (monthly)............

Preferred (monthly)_________ ________
Eastern P ow er*  Light., pref. (quar.)------
Frankford A  Southwark, Phlla. (quar.)------
Indianapolis Street Ry....... ...........................
Iowa Railway A Light, preferred (quar.)..
Louisville Traction, common (quar.)------
Northern Ohio Trac. & L., ccm. (quar.). .
Second A Third Streets, Phlla. (quar.)------
United L ig h t*  Rys., com. (qu.) (No. 8 ).

Flrst preferred (quar.) (No. 25)______
United Rys. A Elec., Ball., pref___________

M iscellaneous
Ajax Rubber (q u a r .). . .................................
Allouez Mining (quar.)__________________
American Bank Note, pref. (quar.).........
Amerloan Brass (e x tra ).._______________
American Chicle, preferred (quar.)...........
American Express (quar.)______________

Special dividend.........................................
AmericanOraphophone, com. (qu.) (N o.47) 
American International Corp., com mon. .  
Amer. Iron A Steel Mfg., com.Apf.(qu.)..
Amer. Laundry Machinery, com mon------
American Linseed, preferred (N o. 7 )------
American Locomotive, common (qu ar.)..

Preferred (q u a r .). . ...................................
American Radiator, common (quar.)------
American Sower Pipe....... .......... ..................
Amer. Smelting *  Refining, com. (quar.) 
Amer. Sugar Refg., com. & picf. (quar.).
American Thread, preferred......................
American Woolen, common (quar.)______

Preferred (quar.)_____ '_________________
Atlantic Gulf & W . I. S. S. Lines, c o m .. .

Preferred (quar.)_____________________
Atlantlo Refining (quar.).............................
Atlas Powder, common (quar.)___________

Common (extra)............................................
Baldwin Locomotive Works, pref_________
Bethlehem Steel, common (quar.)..... .......... ..

Preferred (quar.)______________________
Booth Fisheries, pref. (quar.)....................
Borden's Condensed Mllk,pf.(qu.) (No.60)
Brooklyn Union Gas (quar.; (No. 63 ;__

E xtra.................................................... ........
Buckeye Pipe Line (quar.)_____ ________
Calumet & Hecla Mining (quar.)________
Calumet & Arizona Mining_____________

Extra......................................... ...................
Canadian Gen. El., Ltd., com.(qu.) (No.70)
Central Leather, common (extra).............

Preferred (quar.)_____________________
Charcoal Iron Co. of Am ., preferred.........
Chesebrough Manufacturing (quar.)____

E xtra_____________ ___________________
Chicago Telephone (quar.)_______________
Childs Co., common (quar.)____________

Common (extra)_____________________
Preferred (quar.)______________ ______

City A Suburban Homes__________________
Cleve. *  Sandusky Brewing, oommon___
Cleo. A Sandusky Brew., pref. (quar.).........
Colorado Fuel A Iron, preferred_________
Colorado Power, common (quar.)..................
Colorado Power, preferred (quar.) ____
Consolidated Gas (quar.)............................
Cons. Gas, El. L. A P., Balt., com. (quar.). 
Consumers' Power (Mich.), pref. (quar.)..
Continental Oil (quar.)...............................
Copper Range Co. (quar.)..........................

E xtra______ _____ _____________________
Special.................................................... ......

Cosden Oil *  Gas, com. (quar.)................
Common (extra)......... ...............................

Crescent Pipe Line (quar.)........... ............
Cresson Cons. G. M . A M.(mthly.)(No.50)

Extra.............................................................
Crucible Steel, pref. (quar.) (No. 50 ;____

Preferred (account accumulated diva.).
Cuba Cane Sugar, preferred (quar.)...........
Cuban-Amerlcan Sugar, com. (quar.)___

Preferred (quar.)_____________________
Cumberland Pipe Line__________________
Diamond Match (quar.)______ __________
Dominion Power A Trans., common______
Dominion Textllo, Ltd., com. (quar.)___
Drtggs Seabury Ordnance, 1st pref. (quar.).

Second preferred (quar.)_______________
du Pont (E. I.) de Nem. A Co., com. (quar.)

Common (special)........................ ............ -
du Pont (E. I.) deNem. Powd.,com. (qu.).

Preferred (quar.)______________________
Eastern Shore Gas A Elec., pref. (quar.)___
Eastern Steel, first preferred (quar.)____

First preferred (accrued dlvs. to date),
Eastman Kodak, common (quar.)______

Preferred (quar.)_____________________
Electric Properties Corp., common________

Prefer)ed (quar.)_________ ____________
Elk Horn Coal Corp., preferred___________
Equitable III. Gas L., Phlla.. pref..............
Federal Mtnlng A Smelt., pref. (qu ar.)..
Freeport Gas, pref. (quar.)........................ ..
Galena-Signal O ll.com . (quar.)_________

Preferred (quar.)________ ____________
Ocneral Chemical, common (quar.).........

Common (extra) .......................................
Common (special).....................................
Preferred (quar.).......................................

General Electric (quar.)........................ ......
General Fireproofing, com. (slock die ) ____
Globe Soap, com. (quar.)_______________

1st, 2d and special pref. stocks (quar.).
Globe Wernicke, common (quar.)__________
Goodrich (B. F.) Co., common (quar.)..

Preferred (quar.).......................................
Great Atlantic A Pacific Tea, pref. (quar ) .
Great Lakes Steamship (quar.)..................

Extra........... .................................................
Great Lakes Towing, pref. (quar.)................
Great Northern Iron Ore Properties_____

Per
Cent.

When
Payable.

2X Dec. 20
§5 Dec. 20
2>4 Jan. 2

8734c. D ec. 9
2 Deo. 30
2 Jan. 2
2 Jan. 1
I X Deo. 19

$1.50 Dee. 4
IX Jan. 2
IX Jan. 2
50 o. Doo. 11
50c. Jan. 11
i x Jan. 2
2 Jan. 2

$1 Deo. 15
IX Deo. 15
IX Jan. 2

X Jan. 1
X Jan. 1
IX Dec. 15

$4.50 Jan. 1
3 Jan. 1
IX Dec. 31
1 Jan. 1
IX Dec. 15
S3 Jan. 1
1 Jan. 2
134 Jan. 2
2 Nov. 29

Dec. 15
S3 Jan. 3
IX Jan. 2
5 Deo. 20
134 Jan. 2

$1.50 Jan. 2
$2 Jan 2

IX Jan. 2
75o. Dec. 30
IX Jan. 1
I Dec. 10

klX Jan. 1
IX Jan. 3
IX Jan. 22
4 Deo. 30
i X Deo. 20
IX Deo. 15
IX Jan. 2
■2X Jan. 1
i x Ian. 15
i x Jan. 15
5 Feb. 1
i x Jan. 2
5 Doc: 15
2 Deo. 11
8 Dec. 11
'S la Jan. 1
7X Jan. 2
IX Jan. 2
IX Jan. 21
IX Dec. 15
IX Jan. 2
1 Jan. 2
$2 Deo. 15

$25 Dec. 20
$2 Dec. 20
$1 Dec. 20
■IX Jan. 1
2 Dec. 30
IX Jan. 2
10c. Dec. 30

3 Deo. 20
60o. Deo. 20
2 Deo. 30
1 Deo. 11

X Deo. 11
i x Dec. 11
2 Dec. 4
2 Dec. 29
2 Dec. 29

h 30 Dec. 22
34 Jan. 15

IX Deo. 15
\ x Deo. 15
IX
IX Jan. 2
3 Dec. 16

$1.50 Deo. 15
$1 Dec. 15
SI Deo. 15

12)4o. Deo. 20
5c Deo. 20
75c. Dec. 15
100. Deo. 10
15c. Deo. 10

1X Dec. 21
M X Dec. 21

IX Jan. 2
2)4 Jan. 2
I X Jan. 2
5 Dec. 18
IX Deo. 15
2 Dec. 15
IX Jan. 2
IX Dec. 15
IX Dec. 15
IX Deo. 15

2 IX Dec. 15
IX Fob. 1
i x Feb. 1
IX Deo. 4
i x Deo. 15

h 28 Deo. 15
2X Jan. 1
IX Jan. 1
IX Deo. 11
IX Dec. 11
3 Dec. 15
3 Dec. 15
1 X Deo. 15
i x Dec. 1
3 Deo. 3(1
2 D ec. 30
2 Mar. 1
5 Feb. 1

15 Feb. 1
134 Jan. 2
2 Jan. 15

/50
IX Deo. 15
IX Dec. 15
2 Dec. 1()
1 Feb. 15
IX Jan. 2
i x Deo. 1
2 Dec. 22
2 Dec. 22
IX Jan. 2
750. Deo. 20

Books Closed. 
Days Inclusive.

Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 12 
Dec. 2 
Holders 
Nov. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

Holders 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Deo. 23 
Dec. 21 
d D cc.l 1 
Holders 
Holders 
Holders 
Holders 
Holders

of roc. 
of rec. 
of reo. 
of rec. 
of rec. 

to 
to

of rec, 
to

of reo. 
of reo. 
of rec. 
of rec. 
of rec. 
of rec.

of reo. 
of rcc. 
of rec. 
ol rec. 
of reo. 
of reo. 
of reo. 

to 
to 
to

of rec. 
of rec. 
of reo. 
of rec. 
of reo.

Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders ol reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdens of rec. 
Holders of rec. 
Holdeis of rec. 
d D c .  1 to 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
Deo. 22 to 
Deo. 10 to 
Nov. 25 to 
Holders of reo. 
Nov. 15 to 
Dec. 12 to 
Dec. 12 to 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Deo. 2 to 
Deo. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Dec. 2 to 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Deo. 7 to
Dec. 7 to
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Deo. 2 to
Deo. 2 to
Deo. 2 to
Doe. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo.

N ov. 27a 
Deo. 2<i 
D ec. 15 
N ov. 30a 
Dec. 15a 
Jan. 4 
Jan. 1 
Nov. 30a 

Deo. 3 
Dec. 11a 
Deo. 11a 
N ov. 2Sa 
Dec. 19a 
Nov. 20a 
Dec. la

N ov. 29a 
N ov. 29 
Deo. 9 
D ec. 15 
Deo. 15 
Nov. 29a 
Deo. la  
Jan. 1 
Dec. 31 
Dec. 15 
N ov. 25a 
Dec. la 
Deo. 15 
Dee. 15 
N ov. 28

Nov. 29a 
D ec. 13 
Deo. 15a 
N ov. 30 
Dec. 22 
Nov. 29a 
Nov 29a 
Deo. 15a 
Dec. 15 
Dec. 20a 
Dec. 10 
Deo. 15a 
Dec. 18a 
Jan. 5a 
Deo. 30 
Dec. 19 
N ov. 26 
Deo. la 
Nov. 30 
Dec. 27 
Dec. 27 
Dec. 29a 
Dec. 15a 
N ov. 20 
Deo. 10 
Dec. 10 
Deo. 9a 
Dec. 15a 
Dec. 15a 
Dec. 21 
Deo. 15 
Deo. 1 la 
Deo. 14a 
N ov. 24 
Dec. 2a 
Dec. 10 
Dec. 10 
Dec. 15a 
Deo. la 
Deo. 9a 
Dec. 15 
Nov. 29 a 
Nov. 29a 
D oc. 29 
Deo. 11 
Deo. 11 
Deo. 11 
Dec. 4 
D ec. 15a 
D ec. 15a 
Dec. 12 
Dec. 30 
Nov. 30 
N ov. 10a

Holders of rec. 
N ov. 26 to 
Holders of reo. 
Holders of reo. 
Holdeis of reo. 
Holders of rec. 
Holders cf reo. 
N ov. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holdeis of rec. 
Holders of reo. 
Holders of rcc. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of roc. 
Holders of roc. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of roo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holdors of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Nov. 30 to
N ov. 30 to
Holdeis of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo 
Dec. 12 to
Dec. 12 to
Deo. 16 to
Deo. 3 to

Dec. 18a 
Deo. 16 
Nov. 25 
N ov. 25 
N ov. 25 
Deo. 11 
Deo. 11 
Dec. 15 
Nov. 29 
N ov. 29 
Dec. 7 a 
Dec. 7 a 
Dec. 15 
Deo. 15a 
Dec. 15a 
Dec. 1 
Nov. 29a 
N ov. 30 
Deo. 15 
N ov. 30a 
N ov . 30a 
N ov. 29 
N ov. 29 
Jan. 22 
Jan. 22 
Nov. 24 
Deo. 1 
Deo. 1 

N ov. it'! Oa 
Nov d.'iOa 
Deo. 1 
Deo. 1 
Dec. la  
Dec. 0 
N ov. 22a 
Nov. 28 
N ov. 29a 
N ov. 29a 
Feb. 2 la 
Dec. 30a 
D ec. 30a 
Dec. 18a 
Deo. 16a 
N ov. 30 
Deo. 15 
Dec. 15 
N ov. 30a 
Feb. 2a 
Deo. 21a 
N ov . 29 
Dec. 22 
Dec. 22 
Jan. 2 
Deo. 20

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

M iscellaneous (C oncluded).
Gulf States Steel, common (No. 1)______
Gulf States Steel, 1st preferred (qu ar.)..
Gulf States Steel, 2d pref. (quar.)_______
Harbison-VValker ltefrac., pref. (qu ar.).. 
Harrison Bros. & Co., Inc., com. (quar.).
Hart, Schaffner A Mart, ptef. (quar.)___
Haskell A Barker Car (No. 1)____________
Hawaiian Commercial & Sugar (monthly)

E xtra..................................... .......................
Illinois Brick (extra).......................... ............
Illinois Pipe Line...........................................
Independent Brewing, common_________
International Cotton Mills, pref. (quar.)..
International Salt (quar.)...........  .............

Extra____________ _____ _______ ______
International Silver, preferred (quar.)___
Interstate Electric Corp., pref. (quar.)--------
Kerr Lake Mining (quar.) (No. 45)-----
Kress (S. H .) A C o., pref. (quar.)_______
La Belle Iron Works, common------------------

Preferred (quar.)______________________
Preferred (account accumulated dies.) —  

Lackawanna Steel, common (quar.)
Common (extra)..............................

Laclede Gas Light, common (quar.)
Preferred________________________

Liggett A Myers Tobacco, pref. (quar.)__
Louisville Gas A Elec., pref. (quar.)_____
Mackay Companies, com. (qu.) (No. 46)-- 

Preferred (quar.) (No. 52)
Magma Copper Co. (quar.)
Marlin Anns, preferred________
Maxwell Motor, Inc., com. (quar.)

First preferred (qu ar.)..
Second preferred (quar.)__

Mergenthaler Linotype (quar.)
E xtra...........................................

Michigan Light, preferred (quar.)
Montana Power, com. (quar.) (No. 17 )..

Preferred (quar.) (No. 17;_________
Montreal Cottons. Ltd., common (quar.)

Preferred (quar.;______________
Muskogee Gas A Elec., pref. (quar.) 
National Biscuit, com. (quar.) (No. 74). 
National Carbon, common (quar.)

Common (extra)_____________
National Lead, common (quar.)
National Lead, pretetted (quar.)
National Refining, pref. (quar.)
National Sugar Refining (quar.)
National Surety (quar.)
National Transit...........
New Jersey Zinc (extra)......... .................
New York Air Brake (quar.) (No. 56).

Extia___________ __________________
New York Transit (quar.)....... ..............

Extra______________________________
Nlles-Bomont-Pond, com. (qu.) (No. 58). 
Northern Pipe Line.
Ohio Oil (quar.)

E x tra .............
Oklahoma Prod. A Refg. (quar.)
Owens Bottle Maonlne, common (quar.).

Common (extra) ___________
Preferred (quar.)........................

Pabst Browing, pref. (quar.)____
Packard Motor Car, pref. (quar.). .  
Pennsylvania Wa*er A Power (qu.)(No.V2)
People's Nat. Gas A Pipeage (quar.)______
Pettihone-Mullikcn Co., first pref. (quar.).

Second preferred (quar.)__
Philadelphia Electric (quar.)____________
Porto Rican-American Tobacco (qu ar.;..

Stock dividend....... .......... .............. ..........
Pressed Steel Car, com. (quar.) (N o. 24) 
Producers Oil (quar.)
Quaker Oats, common (quar.)

Preferred (quar.)___
Quincy Mining (quar.)__________
Railway Steel-Spring, com. (quar.)

Piefeired (quar.)_____
Really Associates (No. 28)
Republic Iron*Steel, pref (qu.) (N o. 53) 

Pref. (account accumulated dividends)
St. Josepn Lead Co. (quar.)..... ...................

Extra (from reserve for amortization). .
Scovtll Manufacturing (extra)................
Sears. Roebuck A Co., pref. (quar.)......... .
Shawlnlgan Water & Power (q u a r .)___
Solar Refining________________________
South Penn OH (quar.)............................

Extra.........................................................
South Poi to Rico Sugar, common (quar.)

Preferred (quar.)
South West Pa. Pipe Lines (quar.)
Standard Gas A Elec., pref. (quar.) 
Standard Oil (California) (quar.) (No. 32) 
Standard Oil (Kansas) (quar.) (No. 4 0 )..

Extra ......... .............................
Standard Oil (Kentucky) (quar.)

Extra......... ......................
Standard OH (Nebraska)
Standard OH of N. J. (quar.;
Standard OH of Now York (quar.)
Standard Oil (Ohio) (quar.)______

Extra....... ........................................
Steel Co. of Canada, Ltd., common.
Stutz Motor Car of Amer.........
Swift A Co. (quar.) (No. 122)
Texas Company (quar.)____________
Todd Shipyards Corporation (quar.)..
Tonopah Belmont Develop, (quar.)___
Tonopah Extension Mining (quar.)___

Extra_____________________________
Underwood Typewriter, common (quar.)

Preferred (qu ar.)......................................
Union Bag A Paper Corporation (quar.).
Union Carbide (quar.).................................
Union Oil of California (quar.)....................
Un'on Slock Yards of Omaha (quar.)_____
United Cigar Store.s of Amer., pref. (qu .).
U. S. Gypsum, preferred (quar.)................
U. S. Industrial Alcohol, pf. (qu.) (NoAl)
U. S. Steamship........................ .......... ..........
U. S. Steel Corporation, com. (quar.)__

Common (extra)______________________
Utah Consolidated Mining (quar.)______
Western Light A Power, preferred (quar.)..
White M otor (quar.)............. .......................
Woolworth (F. W.) Co., pref. (quar.)____.
Worthington Pump A Mach., pref. A.(qu.)
Yale A Towne Mfg. (quar.) (No. 87)_____
Yukon Gold Co. (quar.)________ _____ ___

2 Jan. 2 Holders of reo. Deo. 15a
IX Jan. 1 Holders of rec. Dec. I f  a
IX Feb. 1 Htdders of rcc. Jan. 15a
134 Jan. 20 Holders of res. Jan. 10a

Dec. 15 Holders of rec. Dec. 11a
IX Dec. 30 Holders of rec. Deo. 20a

75c Jan. 2 Holders of reo. Deo. 15
25c. Deo. 5 Holdors of rec. Nov. 24
SI Deo. 5 Holders of rec. N ov 24
2 Deo. 20 Holders of reo. Deo. 9

12 Dec. 18 Holders of rec. N ov. 20
25o. Dec. 15 Dec. 7 to Dec. 14
i « Dec. 1 Holders of rec. N ov. 28
i Dec. 30 Dec. 16 to Jan. 1
i Dec. 30 Dec. 16 to Jan. 1
1 x Jan. 2 Dec. 15 to Jan. 1
IX Deo 1 Holders of rec. Nov. 25

25o. Deo. 15 Holders of reo. Deo. la
IX Jan. 2 Holders of roc. Dec. 20a
1 Jan. 31 ffolders of roc. Jan. 20
2 Dec. 21 Holders of rec. Dec. 9

h 2X Dec. 21 Holders of roc. Dec. 9
IX Dec. 30 Holders of reo. Dec. 15
3 Dec. 30 Holders of reo. Deo. 15a
IX Dec. 15 Dec. 2 to Dec. 15
2X Dec. 15 Deo. 2 to Dec. 15
IX Jan. 1 Holders of rec. Dec. 15a
IX Dec. 5 Holders of rcc. N ov. 25a
i x
1

Jan. 2 Holders of rec. Dec. 9a
Jan. 2 Holders of rcc. Dec. 9a

50c. Deo. 30 Holders of rec. Deo. 8
7 1
234 Jan. Holders of rec. Dec. 11a
IX Dan. 2 Holders of me. Deo. l la
IX Jan 2 Holders of rcc. Dec. 11a
234 Deo. 30 Holders of rec. Dec. 2a
2X Dec. 30 Holders of rec. Dec. 2 a
IX Jan. 2 Holders of rec. Dec. 15
1 Jan. 2 Holders c f reo. Dec. 15a
IX Jan. 2 Holders of reo. Dec. 15a
1 15 Holders of rcc. Dec. 5 a
IX Dec. 15 Holders of rec. Dec. La
IX Dec. 15 Holders of rec. N ov. 29
i x Jan. 15 Holders of rec. Dec. 28 a
2 15
2 15
i Dec. 30 Holders of roc. Dec. 8a
i x Deo. 15 Holdors of rcc. Nov. 24a
2 Jan. 1 Holders of rec. Dec. 15
1 M Jan. 2 Holders of rec. Dec. 11
3 Jan. 2 Holders of rcc. Dec. 15a
50c Dec. 15 Holders of rec. Nov. 30a

5 Dec. 11 Holdors of rec. Dec. 1
/2!4 Deo. 22 Holders of rcc. Deo. la
12 X Deo. 22 Holders of reo. Deo. la
4 Jan. 15 Holders of rec. Dec. 23
2 Jan. 15 Holders of rec. Dec. £3
2X Dec. 20 Dec. 7 to Dec. 20
5 Jan. 3 ffolders of rec. Dec. 13

$1.25 Dec. 20 Nov. 28 to Dec. 13
$3.75 Deo. 20 Nov. 28 to Dec. 13
1244c. Dec. 23 ffolders of reo. Dec. 11
75c. Jan. 1 Holdors of rec. Dec. 22a
50c. Jan. 1 Holders of rec. Dec. 22a

IX Jan. 1 Holders of rcc. Dec. 22
IX Deo. 15 Doc. 7 to Deo. 15
IX Dec. 15 Holders of rec. Nov. 30a
IX Jan. 2 Holders of rec. Dec. 19

50c. Dec. 23 Holders of rec. Dee. 16
IX Jan. 2 Holders of rcc. Dec. 20a
IX Jan. 2 ffolders of rec. Dec. 20a

39 He Dec 15 Holders of rec. Nov. 24a
4 Dec. 7 Nov. 16 to Dec. 7

elO Den. 7 Nov. 16 to Dec. 7
IX Dec. 6 Holders of rec. N ov. 15a
2X Deo. 31 Holdeis of reo. Nov. 29
2)4 Jan. 15 Holders of rec. Dec. 30a
IX Feb. 28 Holders of rec. Feb. la

$5 Deo. 18 Holders of rcc. Nov. 27 a
IX Deo. 30 Holders of reo. Deo. 15a
IX Deo. 20 Holders of rec. Dec. 5a
3 Jan. 15 Holders of rec. Jan. 5
IX Jan. 1 Holders of reo. Deo. 10a

hi Jan. 1 Holders of rcc. Deo. lfla
25o. Doc. 20 Dec. 10 to Deo. 20

$1 Dec. 20 Dec. 10 to Deo. 20
10 Dec. 1 Holders of rcc. Nov. 28
IX Jan. 1 Holders of rcc. Dec. 15a
IX Jan. 10 Holders of rec. Dec. 29
5 Dec. 20 Nov 30 to Dec. 20
5 Dec. 30 Deo. 14 to Jan. 1
6 Dec. 30 Deo. 14 to Jan. 1
5 Jan. 2 Holders of rec. Dec. 15a
2 Jan. 2 Holders of rcc. Dec. 15a
3 Dec. 30 Holders of rec. Dec. 15
IX Dec. 15 Holders of rec. N ov. 29
'2X Deo. 15 Holders of reo. N ov. 20
3 Doc. 15 Dec. 1 to Dec. 15
2 Dec. 15 Dec. 1 to Dec. 15
4 Jan. 2 Dec. 16 to Jan. 1
1 Jan. 2 Dec. 16 to Jan. 1

10 Dec. 20 Holders of rec. N ov. 20a
5 Dec. 15 Holders of rcc. Nov. 20a
2 Dee. 15 Holders of rcc. Nov. 24a
3 Jan. 1 Deo. 2 to Deo. 20
1 Jan. 1 Dec. 2 to Doc. 20
4 Jan. 1 Holders of rec. Dec. 16

$1.25 ,Jan. 2 [folders of rec. Doc. 15
2 Jan. 1 Dec. 10 to Jan. 3
2X Dec. 31 ffolders of rcc. Nov. 29a

$1.75 Dec. 30 Holders of rec. Dec. 15
1244c. Jan. 1 Dec. 16 to Dec. 21

5c. Jail. 1 Holdors of rcc. Dec. 11
10c. Jan. 1 Holders of me. Dec. 11
134 Jan. 1 Holders of rec. Dec. 20a
1X Jan. 1 Holders of rec. Dec. 20a
134 Deo. 15 Holders of rec. Dec. 5a
2 Jan. 3 Dec 17 to Jan. 2
134 Dec. 20 Holders of rec. Dec. 6
134 Nov. 30 Nov. 21 to Dec. 11
IX Dec. 15 Holders of rec. Nov. 29a
IX Deo.tf.30 Dec. 15 to Dec. 22
IX Jan. 15 Holders of rec. Dec. 30
10c. Dec. 30 ffolders of reo. Dec. 16
1X 
1

Deo. 30 Deo. 2 to Deo. 10
Dec. 30 Dee. 2 to Deo. 10

$1.50 Dec. 20 Holders of rec. Nov. 25
1 Dec. 1 Nov. 19 to Dec. 1
$1 Dec. 31 Holders of rcc. Dec. 15a
IX Jan. 2 Holders of rcc. Dec. 9
IX Jan. 2 Holders of rcc. Deo. 2
IX Jan. 2 Holders of icc. Dec. 22

1 734c. Doc. 31 Dec. 9 to Dec. 13
a Transfer books not closed for this dividend, b Loss British Income tax. d Cor

rection. e Payable In stock. /P ayab le In common stock. Q Payable In scrip, 
ft On account of accumulated dividends, l Declared 1% , payable one-half Dec. 
20 and om'-half March 20 1 9 1 7 . k Declared 3% , 1 ) 4  % payable as above and 114 % 
July 1 1 9 1 7  to holders of record Juno 15 1 9 1 7 .

1 Declared 12 >4% regular and 12)4%extrn, payable In quarterly Installments of 
5% each on Dec. 22 1916, Mar. 23, June 22, Sept. 21 and Dec. 21 1917, to holders 
of record Dec. 1 1910, Mar. 1, Juno 1, Sept. 4 and Dec. 4 1817, fespeetfvely
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National Banks.— The following information regarding 

national banks is from tho offico of tho Comptroller of the 
Currency, Treasury Department:

A P P L I C A T I O N S  F O R  C H A R T E R S .
F o r  o r g a n i z a t i o n  o f  n a t i o n a l  b a n k s :

T h o  N a t i o n a l  C i t y  H a n k  o f  T a n i n a ,  F l a .  C a p i t a l __________________ $ 3 0 0 ,0 0 0
T h o  J e f f e r s o n  N a t i o n a l  B a n k  o f  W h i t e h a l l ,  M o n t .  C a p i t a l _____  2 5 ,0 0 0
'l ' l i o  F i r s t  N a t i o n a l  H a n k  o f  l ’ u r d o n ,  T o x .  ( t o  s u c c o o d  H a n k  o f

P u r d o n ) .  C a p i t a l __________________________________________________________  2 5 ,0 0 0

T o t a l  c a p i t a l ________ _________________________________ ____________ ________$ 3 5 0 ,0 0 0

E X P I R A T I O N  O F  C H A R T E R .
T h e  N a t i o n a l  B a n k  o f  W a l d o n ,  W a l d e n ,  N .  Y .  C a p i t a l _____________$ 1 0 0 ,0 0 0

B u s in e s s  t a k o n  o v e r  b y  t h o  T h i r d  N a t i o n a l  B a n k  o f  W a l d e n .

L I Q U I D A T I O N .
T h o  F ir s t  N a t i o n a l  B a n k  o f  T o x l l n o ,  T o x .  C a p i t a l ___________________ $ 2 5 ,0 0 0

L i q u i d a t i n g  a g e n t ,  W .  W .  R I x o y ,  T o x l l n o ,  T o x .  A b s o r b c t l  b y  
t h o  F i r s t  S t a t e  B a n k  o f  T o x l l n o ,  T e x .

Auction Sales.— Among other securities, tho following, 
not usually dealt in  at the Stock Exchange, wero recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
B on d s. P er  cen t.

$ 2 ,0 0 0  A u t o m o b ile  C lu b  o f  A m o r .
S h ares. S tocks. P er  cen t.

7 0  S t .  L o u is  C a r  C o . ,  p r e fe r r e d -  25 
714 M a n s f ie ld  G a s  L t .  cu m . p r e f .

$ 5 0  e a c h . - ...................S l O p e r s h .
0  1st N ftt. B a n k  o f  J e rse y  C l t y - 3 2 9  

3 8  J o se p h  F a h y s  A  C o . ,  c o m . - -  55  
5 ,0 5 0  H u d so n  N a v ig a t io n  o ld  s t o c k  1014

2n d  4 s , 1 9 3 0 . . - ..................  7 0
5 ,1 5 0  D r y  D o c k  E . n .  A  B .  R U .

5 s, 1 9 1 4 .................   14
1 0 .0 0 0  C o m p a p la  M e ta lu r g ic a  M o x l -

lc a n a  1st 5 s , 1 9 3 1 ...................... 2 0
3 0 .0 0 0  B a th  E le c .  &  G a s  L t .  1st 5s,

1 94 0 , w ith  140 sh a res  s to c k  
a s  b o n u s ______________________ 2 0

By Messrs. Barnes & Lofland, Philadelphia:
S h a res . S tocks. p e r  sh .

4 S o u th w a r k  N a t io n a l B a n k ---------1 5 0 %
13 P e n n . C o .  fo r  In s . o n  L iv e s ,

A o ___________________  7 2 5 H -7 2 6
1 C o m  E x cn a n g o  N a t io n a l B a n k  .37 7  

2 0  B r id g e p o r t  N a t .  B a n k , B r id g e 
p o r t ,  l ’ a ...........................................- 8 2 5 4

14 F a rm e rs  A  M e c h a n ic s  N u t .B a n k  13314
62  F o u r th  S tre e t  N a t io n a l B a n k . . .2 8 5 1 4  
2 5  F ra n k lin  N a t io n a l B a n k ................492
15 T e x t i le  N a t io n a l B a n k .................. 103
2 0  W e s t  P h ila . B a n k , 5 0  e a c h ------- 45
2 0  M u tu a l T r u s t  C o . ,  $ 5 0  e a c h . . 3 0 - 3 0 %
10 B a n k  o f  N o r th  A m e r ic a ................258
65 A m o r . P ip e  &  C o n s tr u o . C o .3 1 % - 3 1  'A 
2 5  F ir s t  N a t .  B a n k , P h i l a . .2 0 5 1 1 -2 0 5 1 4

5 G ir a r d  N a t io n a l B a n k ........... 374 -3 74 J 4
12 A m a lg . A s b e s to s , L t d . ,  p r e f-------151
3 7  A m a lg . A s b e s to s , L t d . ,  c o m -------\ lo t
2 5  C o m . T it le  In s . A  T r u s t  C o -------2 3 2 'A

4 P h ila d e lp h ia  T r u s t  C o .....................80734
1 0  A m e r ica n  D r e d g in g .......................... 110

S hares. S tocks. $  p er  sh .
10 D e L o n g  H o o k  A  E y e . .....................  9334
10 P h ila .  W a re h o u s in g  A  C o ld  S to r .  90 
10 B e rg n e r  A  E n g e l B re w in g , p r e f .  75 
2 B e rg n e r  A  E n g e l B r e w in g , c o m .  2 0

15 P h ila d e lp h ia  W a r e h o u s e __________120
15 P e n n sy lv a n ia  F ire  I n s u r a n c e ____4 57
5  P e o p le 's  T r u s t ,  $ 5 0  e a c h . ................. 40
2 P h ila d e lp h ia  A  T r e n to n  R U _____23724

2 0  F ire  A s s o c ia t io n  o f  P li l la . ,  $50
e a c h ............................................. 345-3453-4

5 4  D e la w a r o  R R . ,  $25  e a c h ....................4 4 %
2 l ’ h l la . B o u r se , p r e f . ,  $ 2 5  e a c h . .  2354 

2 0  I I .  K .  M u l fo r d  C o . ,  $ 5 0 e a c h . . .  6834

B on d s . p e r  cen t.
5 2 .0 0 0  C h e s . A  D e l .  C a n a l 1st 4 s , '1 6  61 34 

1 ,0 0 0  S p r in g ! .  C o n s . W a t . l s t 5 s , ’ 5 8  80
$ 1 ,0 0 0  N .  S p r in g f .W a t . 1st 5 s , 1928 84
5 2 .0 0 0  B lr d s b o r o  S to n e  C o .  1st 5 s . .  5754
$ 5 ,7 0 0  P o c o n o  P in e s  A s s e m b ly  H o 

te ls  C o .  1st 6 s . ......................1 8 -2 0

By Messrs. Francis Henshaw & Co., Boston:
S hares. S tocks. $  p er sh .

5 0  A r lin g to n  M i l l s ............................ 119 -120
5 0  W a rre n  B r o s .  C o . ,  2 n d  p r e f - - -  31 
B on d s . P er  cen t.

$ 1 0 ,0 0 0  P e o r ia  W a t .  W k s . p r io r
lien  5 s , 1 9 4 8 .............................  90

S h a res . S locks. $  p er  sh .
5 0  E d w a r d s  M f g .  C o ............................. 58

5  P a c if i c  M i l l s ........... ............................18534
1 T r e m o n t  A  S u ffo lk  M i l l s ______ 140

1 7 _ W a rr e n  B r o s .  C o .  1st p r e f . ,
$ 5 0  e a c h ..........................................3134

By Messrs. R . L. Day & Co., Boston:
S h ares. S tocks. $  p er  sh .

3 T a u n t o n  N a t io n a l  B a n k _______120
10 L a n c a s te r  M i l l s ________________  8934

1 B e rk sh ire  C o t t o n  M f g __________198
13 M e r r im a c k  M f g . ,  p r e f________ 8 8
10 W a m s u tta  M ills ,  c x - d lv _____ 11254

100 H a m ilto n  M f g ___________________ 84
21 W a lth a m  B le a c h . A  D y e  W k s .115 
10 A r lin g to n  M i l l s __________________ 12034

1 D w ig h t  M f g . ,  $ 5 0 0  p a r ............ 1150
4  C o r d is  M i l l s . . .................  12034

10  P a c if i c  M i l l s ---------------------------------18734
1 N a sh u a  M fg .,  ex  d iv ., $ 5 0 0  par.79134

S h ares. S tocks. 5  p er  sh .
1 C h ic o p e e  M f g . ,  p r e f . ,  e x - d l v . .  9 7  

12 P e r e  M a r q .-  R R . ,  1st p r e f .
c t f .  d e p _______________________  154

3 N a sh u a  A  L o w e l l R R .................... 17234
3 8  W a lth a m  W a t c h ,  c o m m o n ___ 19
4 2  I n te r n a t .  B e ll T e l . ,  L t d . ,  In

liq u id a t io n , $1  e a c h _________  1 2 c .
5  N . B e d fo r d  G a s  A  E . L . r ig h ts . 734

B on d s . P er  cen t.
$ 3 0 0  C o m m o n w . o f  M a s s .  4 s , 1 9 5 3 .1 0 3  

5 0 0  P e r e  M a r q .  R R .  d e b .  6 s , 1 9 1 2 ,
c t f .  d e p _______________________  554

Imports and Exports for the Week.— The following are
the reported imports of merchandise at New York for the 
week ending N ov. 25 and since the first week of January:

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

F or W eek . 1 91 6 . 191 5 . 1 9 1 4 . 1 9 1 3 .

F o r  th e  w e e k ................
P r e v io u s ly  r e p o r t e d .

$ 2 2 ,4 5 5 ,6 6 8
1 ,1 1 9 ,8 9 2 ,8 9 9

$ 3 1 ,1 2 7 ,0 4 8
8 5 6 ,49 2 ,2 94 |

S 1 6 ,2 2 4 ,3 6 4
8 6 5 ,6 3 0 ,6 2 2

S 2 0 ,6 4 7 ,5 4 3  
8 6 7 ,4 5 9 ,5 0 7

T o t a l  4 7  w e e k s___ $ 1 ,1 4 2 ,3 4 8 ,5 6 7 $ 8 8 7 ,6 1 9 ,3 4 2 : $ 8 8 1 ,8 5 4 ,9 8 6 $ 8 8 8 ,1 0 7 ,1 1 0

E X P O R T S  F R O M  N E W  Y O R K  F O R T H E  W E E K

1 91 6 . 1 91 5 . 1 9 1 4 . | 1 9 1 3 .

F o r  th e  w e e k _________
P r e v io u s ly  r e p o r t e d .

$ 6 6 ,7 5 7 ,7 4 6
2 ,5 4 0 ,8 8 8 ,4 7 1

$ 57 ,71 2 ,8 25 1
1 ,5 7 9 ,6 3 2 ,2 4 8 !

S 1 7 ,2 8 4 ,5 0 3
7 6 4 ,6 7 4 ,1 8 9

$ 1 4 ,8 4 0 ,9 7 0
7 7 1 ,2 6 4 ,6 3 1

T o t a l  4 7  w e e k s___ $ 2 ,6 0 7 ,6 4 6 ,2 1 7 S I ,6 3 7 ,3 4 5 ,0 7 3 ! $ 7 8 1 ,9 5 8 ,0 9 2 $ 7 8 6 ,1 0 5 ,6 0 1

E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

W eek  en d in g  N o t .  2 5 . E i  p o r ts . Im p o r ts .

G o l d .

G r e a t  B r it a in _________
F r a n c e ................................
G e r m a n y ......... ..................
W e s t  I n d ie s ......................
M e x i c o ................................
S o u th  A m e r ic a ..............
A ll o th e r  c o u n t r i e s . . .

T o t a l  1 9 1 6 ...................
T o t a l  1 9 1 5 ...................
T o t a l  1 9 1 4 . ................

S i lv e r .
G r e a t  B r it a in ................
F r a n c e ................................

S in ce S ince
W eek . J a n . 1 . W eek . J a n . 1

$ 1 6 2 ,4 7 5 S 6 ,8 3 4 ,0 7 8 $ 3 7 ,1 3 1 ,5 0 7
3 3 ,4 0 0 3 3 ,4 0 0 5 1 3 ,4 0 4 3 7 ,3 7 5

4 0 0 ,2 5 0 2 8 ,0 7 0 ,6 9 1 1 ,6 7 6 9 ,8 2 7 ,1 7 0
5 ,0 0 0 7 5 1 ,5 0 0 1 00 ,28 2 3 ,4 1 1 ,7 0 7

2 ,8 0 0 ,0 0 0 1 5 ,2 7 1 ,6 5 3 1 1 0 ,4 2 8 8 ,7 9 1 ,1 1 5
1 4 ,8 6 8 ,8 2 5 2 8 ,0 9 4 2 ,3 9 5 ,4 7 7

$ 3 ,4 0 1 ,1 2 5 $ 6 5 ,8 3 0 ,1 4 7 $ 2 5 3 ,8 8 4 $ 6 1 ,5 9 4 ,3 5 1
1 14 .1 30 i 1 6 ,2 4 5 ,3 1 8 8 ,9 5 8 ,0 7 3 9 7 ,9 6 5 ,6 8 1

1 4 ,9 72 1 2 8 ,2 2 4 ,8 8 3 2 3 0 ,6 3 9 8 ,9 9 1 ,8 1 7

$ 9 5 2 ,4 8 5 $ 4 5 ,3 5 7 ,9 0 9 $ 4 4 ,3 5 8
2 5 ,0 0 0 5 1 6 ,6 0 0 $ 2 ,4 9 5 9 ,9 7 2

G e r m a n y ................... .
W e s t  I n d ie s ...............
M e x i c o . . ................
S o u th  A m e r ic a ____
A ll o th e r  co u n tr ie s .

8 5 7 ,3 6 5
2 9 ,5 1 7

1 ,5 3 4 ,6 0 3
1 0 ,3 0 0

T o t a l  1916. 
T o t a l  1915. 
T o t a l  1914.

$ 9 7 7 ,4 8 5  $ 4 8 ,3 0 6 ,2 9 4 i 
1 ,4 2 4 ,0 9 0  3 7 ,9 6 3 ,0 1 8  

3 9 5 ,4 7 2  3 9 ,6 1 8 ,3 9 1

100
2 5 1 ,2 2 6

7 5 ,9 2 4
8 5 ,9 8 1

2 0 7 ,0 2 8
8 ,3 2 4 ,5 7 3
5 ,6 8 9 ,3 0 2
1 ,5 0 1 ,1 5 7

$ 4 1 5 ,7 2 6
1 3 0 ,1 3 4
1 9 7 ,5 7 0

$ 1 5 ,7 7 6 ,3 9 0
9 ,8 2 1 ,1 4 3
9 ,4 3 4 ,7 1 1

O f  th e  a b o v e  e x p o r ts  fo r  th e  w e e k  In 1 9 1 6 , $ 3 ,3 0 5 ,2 5 0  w e re  A m e r ic a n  g o ld  e o ln .

The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Board on N ov. 25:
F u r t h e r  g a i n s  d u r in g  t h o  p a s t  w o o k  in  d e p o s i t s ,  r e s u l t i n g  in  s u b s t a n t i a l  I n c r e a s e s  o f  t h e  g o l d  a n d  t o t a l  r e s e r v e s  o f  t h o  F e d e r a l  R e s e r v e  b a n k s ,  a r e  

I n d i c a t e d  b y  t h o  w e e k l y  s t a t e m e n t  a s  a t  c l o s e  o f  b u s in e s s  o n  N o v .  2 4  1 9 1 6 ,  w h i l e  t h e  la r g e r  d e m a n d  f o r  l i q u i d  f u n d s  a s  r e f l e c t e d  b y  t h e  h i g h e r  m o n e y  
r a t e s  in  t h e  N e w  Y o r k  m a r k e t  d u r in g  p a r t  o f  t h o  w e e k  a p p a r e n t l y  a c c o u n t s  f o r  t n e  c o n s i d e r a b l e  in c r e a s e  In  t h o  a c c e p t a n c e  b u s in e s s  o f  m o s t  o f  t h e  b a n k s .

A g g r e g a t e  g o l d  r e s e r v e s  s h o w  a n  in c r e a s e  d u r i n g  t h o  w e e k  o f  2 4 .3  m i l l i o n s ,  a l l  t h e  b a n k s  e x c e p t  N e w  Y o r k  a n d  S t .  L o u i s  s h a r i n g  in  t h e  i n c r e a s e .  T h e  
N o w  Y o r k  b a n k  r o n o r t s  l a r g o  g o l d  t r a n s f e r s  in  f a v o r  o f  t h e  o t h e r  b a n k s  o n  a c c o u n t  o f  t h o  f i n a l  r e s e r v e  in s t a l lm e n t  d u e  o n  N o v .  1 6 .  T h e s e  t r a n s f e r s  
a r e  l a r g e l y  r e s p o n s i b l e  f o r  t n o  d e c r e a s o  o f  1 2  m i l l i o n s  in  g o l d  r e s e r v e  r e p o r t e d  b y  t h e  b a n k .  C a s h  r e s e r v e  o t h e r  t h a n  g o l d  i n c r e a s e d  a b o u t  1 .4  m i l l i o n ,  

m a i n l y  a t  t h o  N o w  Y o r k  b a n k .
D i s c o u n t s  o f  c o m m e r c i a l  p a p e r  o n  h a n d  I n c r e a s e d  a b o u t  $ 8 0 0 ,0 0 0 ,  n o t w i t h s t a n d i n g  t h e  c o n s i d e r a b l e  r e d u c t i o n s  in  h o l d i n g s  s h o w n  b y  t w o  S o u t h e r n  b a n k s .  

I n c l u d e d  In  t h e  t o t a l  d i s c o u n t s  is  a n  a m o u n t  o f  $ 2 , 3 8 4 ,0 0 0  o f  a d v a n c e s  t o  m e m b e r  b a n k s  u p o n  t h e i r  o w n  n o t e s ,  a . i  in c r e a s e  o f  $ 1 , 5 6 5 ,0 0 0  o v e r  t h e  c o r 
r e s p o n d i n g  t o t a l  s n o w n  t h e  w e e k  D e fo r e .  A c c e p t a n c e s  o n  h a n d  f o r  t h o  f i r s t  t i m e  e x c e e d  1 0 0  m i l l i o n s .  N o w  Y o r k ,  P h i l a d e l p h i a  a n d  S a n  F r a n c i s c o  r e 
p o r t i n g  t h e  l a r g e s t  g a i n s  u n d e r  t h i s  h e a d .  O f  t h o  t o t a l  p a p e r ,  i n c l u d i n g  a c c e p t a n c e s ,  3 6 .6  p e r  c e n t  m a t u r e s  w i t h i n  3 0  d a y s  a n d  4 1 .4  p e r  c e n t  a f t e r  3 0  
d a y s  b u t  w i t h i n  6 0  d a y s .  ,

T r a n s a c t i o n s  in  U n i t e d  S t a t e s  b o n d s  a r o  r e p o r t e d  b y  f i v e  b a n k s ,  r e s u l t i n g  in  a  n e t  in c r e a s e  o f  $ 3 1 2 ,0 0 0  In  t h e  a m o u n t  o f  s e c u r i t i e s  o n  h a n d .  N o  
c l i a n g o  is  s h o w n  in  t h e  a m o u n t  o f  T r e a s u r y  n o t e s  h e l d .  L a r g e l y  a s  t h o  r e s u l t  o f  p u r c h a s e s  b y  t h e  N e w  Y o r k  b a n k  o f  l o c a l  c i t y  n o t e s ,  t h e  h o l d i n g s  o f  
m u n i c i p a l  w a r r a n t s  s h o w  a n  I n c r e a s e  o f  $ 3 ,5 6 9 ,0 0 0  f o r  t h o  w e e k .  T o t a l  e a r n i n g  a s s e t s  s t a n d  n o w  a t  $ 1 9 5 ,3 5 3 ,0 0 0 ,  a n  i n c r e a s e  o f  a b o u t  9  m i l l i o n s  f o r  
t h o  w e e k ,  a n d  c o n s t i t u t e  3 5 1 %  o f  t h e  b a n k s ' p a i d - i n  c a p i t a l ,  a s  a g a in s t  3 3 5 %  t h e  w e e k  b e f o r e .  O f  t h o  t o t a l  e a r n i n g  a s s e t s  5 2 . 3 %  is  r e p r e s e n t e d  b y  
a c c e p t a n c e s ,  2 0 . 2 %  b y  U n i t e d  S t a t e s  b o n d s ,  1 1 . 3 %  b y  w a r r a n t s ,  1 0 . 5 %  b y  d i s c o u n t s  a n d  5 . 7 %  b y  T r e a s u r y  n o t e s .

G o v e r n m e n t  d e p o s i t s  s h o w  a  n e t  I n c r e a s o  o f  $ 1 , 1 4 8 , 0 0 0 ,  m a i n l y  a t  t l i e  R i c h m o n d  a n d  K a n s a s  C i t y  b a n k s .  N e t  b a n k  d e p o s i t s  I n c r e a s e d  $ 1 4 ,8 1 8 ,0 0 0 ,  
la r g e l y  a s  t h o  r e s u lt  o f  l i q u i d a t i o n  o f  c h e c k s  a n d  d r a f t s  r o p o r t e d  t h o  w e e k  b e f o r e  in  p r o c e s s  o f  c o l l e c t i o n  a n d  t h e r e f o r e  t r e a t e d  a s  d e d u c t i o n s  f r o m  g r o s s
d e p o s i t s  In  t h e  p r e c e d i n g  w e e k l y  r e p o r t .

F e d e r a l  R e s e r v e  b a n k  n o t e s  In  c i r c u l a t i o n  s h o w  a  s l i g h t  d e c r e a s e .  A  f u r t h e r  I n c r e a s e  b y  S 2 ,3 7 9 ,0 0 0  in  t h o  a m o u n t  o f  F e d e r a l  R e s e r v e  n o t e s  I s s u e d  is  
s h o w n ,  t h e  t o t a l  o u t s t a n d i n g  b e i n g  n o w  $ 2 5 8 ,0 8 1 ,0 0 0 .  A g a i n s t  t h i s  t o t a l  t h e  a g e n t s  h o l d  $ 2 4 1 ,5 6 6 ,0 0 0  o f  g o l d  a n d  $ 1 6 ,8 4 8 ,0 0 0  o f  p a p e r .  T h e  b a n k s  
r o p o r t  a  t o t a l  o f  $ 2 4 0 ,4 4 8 ,0 0 0  o f  F e d e r a l  R e s e r v o  n o t e s  In  c i r c u l a t i o n  a n d  a g g r e g a t e  l i a b i l i t i e s  o f  $ 1 4 ,2 9 6 ,0 0 0  o n  n o t e s  I s s u e d  t o  t h e m  b y  t h e  a g e n t s .

Tho 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 oight preceding weeks, thus furnishing a useful comparison. In the second tab^e w® 
show the resources and liabilities separately for each of tho twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (tho third table following) gives dotails regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

C o m b i n e d  R e . o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  N o v . 2 4  1 9 1 6 .

N o t .  24 1916. N o t .  17 1 91 6 . N o t .  10 1016 N o t .  3 1916. O ct. 2 7  1916 J o c f .  2 0  191 6 . O ct. 13 1 91 6 . O ct. 6  1 91 6 . S ep t. 2 9  1916

R E S O U R C E S .
G o ld  co in  an d  ce r t if ica te s  In v a u lt -------------------------
G o ld  se tt le m e n t  f u n d . . ------------------------------- ----------
G o ld  re d e m p tio n  fu n d  w ith  U . 8 .  T r e a s u r e r . .

T o t a l  g o ld  re s e r v e --------------------------------------------
L ega l te n d e r  n o te s , s ilv e r . A o ..................................

T o t a l  re s e rv e — ..................................... - ..............
6 %  r e d e m p tio n  f u n d u g ’st  F . R .  b k  n o te s

-Bill* d is c o u n te d  a n d  b o u g h t—
M a tu r it ie s  w ith in  10 d a y s ..................................
M a tu r it ie s  fr o m  11 to  3 0  d a y s ........................
M a tu r it ie s  fro m  31 t o  6 0  d a y s ........................
M a tu r it ie s  fr o m  61 to  90  d a y s --------------------
M a tu r it ie s  o v e r  9 0  d a y s ----------------------------------

T o t a l ............................................... - ....................

A c c e p ta n c e s  (In clu d ed  In a b o v e ) ---------------------------

In v e s tm e n ts : U . 8 .  b o n d s --------------------------------------
O n e -y e a r  U . P T re a s u ry  n o t e s . .  
M u n ic ip a l w a rra n ts ...........................

T o t a l  ea rn in g  a s s e t s . . . . — ----------

$ 2 8 3 ,7 3 0 ,0 0 0  
1 7 4 ,S O I.0 00  

1 .4 0 4 ,0 0 0

5 2 9 3 ,4 4 1 ,0 0 0
1 4 0 ,8 2 1 ,0 0 0

1 ,3 8 3 ,0 0 0

2 6 5 .8 9 7 .0 0 0
1 3 9 .5 7 1 .0 0 0  

1 ,3 0 8 ,0 0 0

$ 2 7 8 ,1 5 7 ,0 0 0
1 2 7 ,6 4 1 ,0 0 0

1 ,3 9 4 ,0 0 0

$ 2 7 4 ,0 0 1 ,0 0 0
1 2 2 ,5 8 7 .0 0 0

1 ,3 9 1 .0 0 0

$ 2 6 1 ,5 1 5 ,0 0 0
1 2 1 ,3 5 1 ,0 0 0

1 ,4 1 8 ,0 0 0

$ 2 6 7 ,4 0 0 ,0 0 0
1 2 5 ,2 6 1 ,0 0 0

1 ,6 8 7 ,0 0 0

$ 2 6 5 ,6 2 6 ,0 0 0
1 1 9 ,4 4 1 ,0 0 0

1 ,9 1 0 ,0 0 0

$ 2 6 0 ,8 4 5 ,0 0 0
1 2 4 .4 2 1 ,0 0 0

1 ,9 2 9 ,0 0 0

$ 1 5 9 ,9 3 5 ,0 0 0
1 7 ,0 7 4 ,0 0 0

$ 4 3 5 ,0 4 5 ,0 0 0
1 6 ,5 8 0 ,0 0 0

4 0 0 ,8 3 6 ,0 0 0
7 ,3 1 2 ,0 0 0

5 4 0 7 ,1 9 2 ,0 0 0
0 ,8 8 4 ,0 0 0

$ 3 9 7 ,9 7 9 ,0 0 0
9 ,9 7 6 ,0 0 0

S 3 8 4 ,2 8 4 ,0 0 0  
1 0 .5 6 1 ,0 0 0

S * 9 4 ,3 4 8 ,0 0 0  
1 1 ,3 7 7 ,0 0 0

$ 3 8 6 ,9 7 7 ,0 0 0
1 3 ,9 9 1 ,0 0 0

$ 3 8 7 ,1 9 5 ,0 0 0
7 ,8 1 1 ,0 0 0

$ 4 7 7 ,9 0 9 ,0 0 0
4 7 0 ,0 0 0

$ 1 7 ,4 6 5 ,0 0 0
2 7 .4 7 2 .0 0 0
5 0 .7 5 1 .0 0 0
2 5 .3 7 3 .0 0 0  

1 ,5 3 2 ,0 0 0

$ 4 5 2 ,2 2 5 ,0 0 0
4 7 0 ,0 0 0

$ 1 1 ,1 8 0 ,0 0 0
2 9 .2 4 2 .0 0 0
4 5 .9 8 2 .0 0 0
2 9 .5 6 0 .0 0 0  

1 ,5 2 3 ,0 0 0

$ 4 1 4 ,1 4 8 ,0 0 0
4 5 0 ,0 0 0

$ 1 1 ,8 0 7 ,0 0 0
2 3 .3 1 5 .0 0 0
4 5 .5 1 1 .0 0 0
2 8 .0 7 3 .0 0 0  

1 ,5 8 7 ,0 0 0

$ 4 1 4 ,0 7 6 ,0 0 0
4 2 0 ,0 0 0

$ 1 2 ,0 3 0 ,0 0 0
2 3 .2 7 8 .0 0 0
4 1 .4 7 3 .0 0 0
2 6 .7 1 9 .0 0 0  

1 ,2 6 3 ,0 0 0

$ 4 0 7 ,9 5 5 ,0 0 0
4 2 0 ,0 0 0

$ 1 6 ,8 0 8 ,0 0 0
2 0 .5 1 3 .0 0 0
3 9 .0 6 2 .0 0 0
2 9 .6 2 0 .0 0 0  

1 ,2 1 3 ,0 0 0

$ 3 9 4 ,8 4 5 ,0 0 0
4 2 0 ,0 0 0

$ 1 4 ,3 1 1 ,0 0 0
2 4 .4 6 1 .0 0 0
3 5 .9 2 8 .0 0 0
2 8 .1 4 7 .0 0 0  

1 ,2 1 0 ,0 0 0

$ 4 0 5 ,7 2 5 ,0 0 0
3 7 0 ,0 0 0

$ 1 3 ,5 4 3 ,0 0 0
2 7 .1 7 5 .0 0 0
3 3 .5 9 1 .0 0 0
2 3 .9 8 6 .0 0 0  

1 ,1 9 1 ,0 0 0

$ 4 0 0 ,9 6 8 ,0 0 0
5 0 0 ,0 0 0

$ 1 5 ,0 6 1 ,0 0 0
2 7 .8 1 0 .0 0 0
3 2 .1 1 2 .0 0 0
2 4 .9 4 7 .0 0 0  

1 .1 6 4 ,0 0 0

$ 3 9 5 ,0 0 6 ,0 0 0
5 0 0 ,0 0 0

$ 2 1 ,4 0 8 ,0 0 0
2 3 .2 4 5 .0 0 0
3 6 .5 2 7 .0 0 0
2 3 .8 8 2 .0 0 0  

1 ,5 1 6 .0 0 0

$ 1 2 2 ,5 9 3 ,0 0 0 $ 1 1 7 ,4 9 3 ,0 0 0 1 1 0 ,2 9 3 ,0 0 0 $ 1 0 4 ,7 6 3 ,0 0 0 $ 1 0 7 ,2 1 6 ,0 0 0  $ 1 0 4 ,0 5 7 ,0 0 0 $ 9 9 ,4 8 6 ,0 0 0 $ 1 0 1 ,0 9 4 ,0 0 0 * 1 0 6 ,5 7 8 ,0 0 0

5 1 0 2 ,0 9 2 ,0 0 0 $ 9 7 ,7 8 9 ,0 0 0 0 0 ,9 1 3 ,0 0 0 $ 8 5 ,0 8 1 ,0 0 0 $86 ,0S5 ,000|  $ 8 2 ,6 9 2 ,0 0 0 $ 7 7 ,3 8 7 ,0 0 0 $ 7 7 ,4 3 8 ,0 0 0 $ 8 0 ,6 2 5 ,0 0 0

5 3 9 ,4 2 7 ,0 0 0
1 1 .1 0 7 .0 0 0
2 2 .1 6 6 .0 0 0

$ 3 9 ,1 1 5 ,0 0 0
1 1 .1 0 7 .0 0 0
1 8 .5 9 7 .0 0 0

3 8 .8 5 3 .0 0 0
1 1 .3 4 7 .0 0 0
2 0 .6 9 4 .0 0 0

$ 4 0 ,5 4 0 ,0 0 0
1 1 ,3 6 7 ,0 0 0
2 4 ,1 0 0 ,0 9 0

$ 4 0 ,4 6 9 ,0 0 0
1 1 .4 3 5 .0 0 0
2 9 .8 9 0 .0 0 0

$ 4 1 ,3 3 5 ,0 0 0
1 1 .6 9 7 .0 0 0
3 2 .5 4 3 .0 0 0

$ 4 2 ,6 4 2 ,0 0 0
1 0 .4 4 4 .0 0 0
3 1 .5 4 2 .0 0 0

$ 4 4 ,3 7 0 ,0 0 0
8 ,7 6 3 .0 0 0

2 9 ,0 8 5 ,0 0 0

$ 4 6 ,5 4 4 ,0 0 0
6 ,9 2 7 ,0 0 0

2 4 ,0 2 8 ,0 0 0

$ 1 9 5 ,3 5 3 ,0 0 0 $ 1 8 6 ,3 7 2 ,0 0 0 ! 1 8 1 ,1 8 7 .0 0 0 $ 1 8 0 ,7 7 0 ,0 0 0 $ 1 8 9 ,0 1 0 ,0 0 0  $ 1 8 9 ,6 3 2 ,0 0 0 $ 1 8 4 ,1 1 4 ,0 0 0 $ 1 8 3 ,3 1 2 ,0 0 0 $ 1 8 4 ,0 7 7 ,0 0 0
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R E S O U R C E 3  (C o n c lu d e d ).
B rought fo rw a rd  (t o ta l, r e s e rv e  A  e a rn ’ g  a sse ts) $ 5 7 3 ,7 3 2 ,0 0 0 3 6 3 9 ,0 6 7 ,0 0 0 5 9 5 ,7 8 5 ,0 0 0 $ 5 9 5 ,2 6 6 ,0 0 0 $ 5 9 7 ,3 8 5 ,0 0 0 $ 5 8 4 ,8 9 7 ,0 0 0 $ 5 9 0 ,2 0 9 ,0 0 0 $ 5 8 4 ,7 8 0 ,0 0 0 $ 5 7 9 ,5 8 3 ,0 0 0

F e d e ra l R e s e r v e  n o te s— N e t ______________________
D u e  fr o m  F e d e r a l R e s e r v e  b a n k s— N e t ________

$ 1 5 ,4 1 4 ,0 0 0
4 3 ,2 6 3 ,0 0 0

2 ,6 5 1 ,0 0 0

$ 1 4 ,2 5 6 ,0 0 0
5 9 ,7 7 3 ,0 0 0

6 ,1 2 1 ,0 0 0

1 7 .6 1 3 .0 0 0
3 5 .0 6 5 .0 0 0  

2 ,4 8 3 ,0 0 0

$ 1 7 ,7 4 9 ,0 0 0
3 4 ,7 7 8 ,0 0 0

3 ,0 7 1 ,0 0 0

$ 1 6 ,8 4 6 ,0 0 0
3 3 ,1 9 7 ,0 0 0

$ 1 5 ,1 8 1 ,0 0 0
3 0 ,6 0 4 ,0 0 0

$ 1 5 ,2 8 0 ,0 0 0
3 0 ,0 8 9 ,0 0 0

$ 1 4 ,8 9 4 ,0 0 0
2 6 ,2 3 2 ,0 0 0

$ 1 4 ,2 5 0 ,0 0 0
3 1 ,3 6 5 ,0 0 0

T o t a l  r e s o u r c e s ___________________________

L I A B I L I T I E S .
C a p ita l p a id  In _____________ _________________________

$ 7 3 5 ,0 6 0 ,0 0 0

$ 5 5 ,7 1 1 ,0 0 0
2 6 ,3 1 9 ,0 0 0

6 3 7 ,0 7 2 ,0 0 0

$ 7 1 9 ,2 1 7 ,0 0 0

$ 5 5 ,7 0 4 ,0 0 0
2 5 ,1 7 1 ,0 0 0

6 2 2 ,2 5 4 ,0 0 0

$ 6 5 0 ,9 4 6 ,0 0 0

5 5 .7 1 0 .0 0 0
2 3 .3 3 9 .0 0 0  

5 5 6 ,4 6 2 ,0 0 0

$ 6 5 0 ,8 6 4 ,0 0 0

$ 5 5 ,7 0 9 ,0 0 0
2 8 ,6 8 6 ,0 0 0

5 5 2 ,3 8 6 ,0 0 0

$ 6 5 1 ,1 3 6 ,0 0 0

$ 5 5 ,7 0 3 ,0 0 0
2 9 .9 8 2 ,0 0 0

5 5 1 ,9 1 8 ,0 0 0

$ 6 3 3 ,3 1 2 ,0 0 0 $ 6 3 8 ,2 6 3 ,0 0 0 $ 6 2 8 ,9 5 1 ,0 0 0 $ 6 3 2 ,7 4 1 ,0 0 0

G o v e r n m e n t  d e p o s it s ______________________________ 2 6 ,1 1 6 ,0 0 0
5 3 8 ,1 0 2 ,0 0 0 +  5 42 2 4 3  0 0 0 5 2 6 !0 1 0 !0 0 0 5 2 1 > 4 o !o 0 0

F e d e ra l R e s e r v o  b a n k  n o te s  In c ir c u la t io n _____
A ll o th e r  lia b ilit ie s ..............................................................

l ]0 2 8 ]0 0 0
6 3 4 ,0 0 0

i ]o 3 o !ooo
5 9 0 ,0 0 0

1 ,0 3 0 ,0 0 0
5 1 9 ,0 0 0

1 ,0 3 1 ,0 0 0
4 2 5 ,0 0 0

1 ,0 3 1 ,0 0 0
5 3 6 ,0 0 0

1 ,0 3 2 ,0 0 0
4 8 4 ,0 0 0

1 ,0 3 3 ,0 0 0
4 6 4 ,0 0 0

1 ,0 3 3 ,0 0 0 3 ,0 3 3 ,0 0 0

$ 7 3 5 ,0 6 0 ,0 0 0

7 2 .5 %
7 5 .3 %

7 6 .1 %

$ 7 1 9 ,2 1 7 ,0 0 0

7 2 .3 %
7 5 .1 %

7 6 .0 %

6 5 0 ,9 4 6 ,0 0 0

7 2 .8 %
7 4 .1 %

7 5 .0 %

$ 6 5 0 ,8 6 4 ,0 0 0

7 2 .9 %
7 4 .1 %

7 4 .9 %

$ 6 5 1 ,1 3 6 ,0 0 0

7 1 .0 %
7 2 .8 %

$ 6 3 3 ,3 1 2 ,0 0 0

7 0 .4 %
7 2 .4 %

$ 6 3 8 ,2 5 3 ,0 0 0

7 1 .6 %
7 3 .6 %

7 3 .4 %

$ 6 2 8 ,9 5 1 ,0 0 0

7 0 .9 %
7 3 .5 %

$ 6 3 2 ,7 4 1 ,0 0 0

7 1 .4 %
7 2 .8 %

O o ld  re se rv e  a g ’s t  n e t  d e p .  &  n o te  lia b ilit ie s  (a ) 
C a sh  re se rv e  a g 's t  n e t  d e p . A  n o te  lia b ilit ie s  (a ) 
C a sh  reserv e  a g a in s t  n e t  d e p o s it  lia b ilit ie s  a fter  

se t t in g  a s id e  4 0 %  g o ld  reserv e  a g a in s t  a g 
g re g a te  n e t  lia b ilit ie s  o n  F .  R .  n o te s  in

(a )  L e ss  Item s In tra n s it  b e tw e e n  F e d e r a l R e -
$ 4 3 ,2 6 3  000 3 5 9 ,7 7 3 ,0 0 0 $ 3 5 ,0 6 5 ,0 0 0 $ 3 4 ,7 7 8 ,0 0 0 $ 3 3 ,1 9 7 ,0 0 0 $ 3 0 ,0 8 9 ,0 0 0 $ 2 6 ,2 3 2 ,0 0 0

Federal Reserve N ote*—
$ 2 5 8 ,0 8 1 ,0 0 0 $ 2 5 5 ,7 0 2 ,0 0 0

1 7 ,0 3 2 ,0 0 0
$ 2 4 7 ,8 7 3 ,0 0 0

2 0 ,2 6 1 ,0 0 0
$ 2 4 0 ,5 3 4 ,0 0 0

2 0 ,5 9 6 ,0 0 01 7 ,6 3 3 ,0 0 0 20| 254 !000 1 8 ,7 5 9 ,0 0 0 1 8 ,7 5 8 ,0 0 0 1 9 ,1 2 6 ,0 0 0 1 7 ,4 2 9 ,0 0 0

In  c ir c u la t io n _____________ _____________________ $ 2 4 0 ,4 4 8 ,0 0 0 $ 2 3 8 ,6 7 0 ,0 0 0 $ 2 2 7 ,6 1 2 ,0 0 0 $ 2 1 9 ,9 3 8 ,0 0 0 $ 2 1 4 ,6 2 2 ,0 0 0 $ 2 1 2 ,0 4 4 ,0 0 0 $ 2 0 7 ,1 2 4 ,0 0 0 $ 2 0 1 ,3 6 4 ,0 0 0 $ 1 9 6 ,5 3 8 ,0 0 0

G o ld  a n d  la w fu l m o n e y  w ith  A g e n t _____________
C a rr ie d  t o  n o t  a s s e ts ________________ ________ ______

$ 2 4 1 ,5 6 6 ,0 0 0
1 5 .4 1 4 .0 0 0
1 4 .2 9 6 .0 0 0

$ 4 0 0 ,3 2 0 ,0 0 0
8 9 .1 6 9 .0 0 0

$ 2 3 8 ,4 5 8 ,0 0 0
1 4 .2 5 6 .0 0 0
1 4 .4 6 8 .0 0 0

$ 3 9 3 ,2 2 0 ,0 0 0
8 4 .9 3 8 .0 0 0

$ 2 3 1 ,3 3 9 ,0 0 0
1 7 .6 1 3 .0 0 0
1 3 .8 8 6 .0 0 0

3 8 9 ,5 8 0 ,0 0 0
8 3 .9 3 7 .0 0 0

$ 2 2 5 ,0 6 0 ,0 0 0
1 7 .7 4 9 .0 0 0
1 2 .6 2 7 .0 0 0

$ 3 8 0 ,2 6 0 ,0 0 0
8 2 .7 3 6 .0 0 0

$ 2 1 9 ,5 0 2 ,0 0 0
1 6 .8 4 6 .0 0 0
1 1 .9 6 6 .0 0 0

$ 3 7 8 ,7 6 0 ,0 0 0
8 1 .1 9 4 .0 0 0

$ 2 1 5 ,3 2 9 ,0 0 0
1 5 ,1 8 1 ,0 0 0

$ 2 1 0 ,0 8 8 ,0 0 0
1 5 .2 8 0 .0 0 0
1 2 .3 1 6 .0 0 0

$ 3 6 8 ,1 0 0 ,0 0 0
7 8 .7 1 6 .0 0 0

$ 2 0 4 ,4 7 6 ,0 0 0
1 4 ,8 9 4 ,0 0 0

$ 1 9 7 ,5 7 2 ,0 0 0
1 4 ,2 5 0 ,0 0 0

F ederal R eserve N o tes  (A g e n ts ' A c co u n ts ) —

7 9 ,8 3 8 ,0 0 0 7 7 ,5 8 8 ,0 0 0 7 2 ,0 4 2 .0 0 0

A m o u n t  c h a rg e a b le  t o  A g e n t __________ $ 3 1 1 ,1 5 1 ,0 0 0
5 3 ,0 7 0 ,0 0 0

$ 3 0 8 ,2 8 2 ,0 0 0
5 2 ,5 8 0 ,0 0 0

3 0 5 ,6 4 3 ,0 0 0
5 7 ,7 7 0 ,0 0 0

$ 2 9 7 ,5 2 4 ,0 0 0
5 6 ,9 9 0 ,0 0 0

$ 2 9 7 ,5 6 6 ,0 0 0
6 2 ,6 9 0 ,0 0 0

$ 2 8 9 ,3 8 4 ,0 0 0
6 3 ,5 0 2 ,0 0 0

$ 2 8 6 ,5 5 2 ,0 0 0
6 6 ,0 6 2 ,0 0 0

$ 2 8 2 ,1 1 8 ,0 0 0
6 8 ,1 5 1 ,0 0 0In  h a n d s  o f  A g e n t _____________________________ 6 3 ,9 5 9 ,0 0 0

Issu e d  t o  F e d e r a l R e s e r v e  b a n k s ______ $ 2 5 8 ,0 8 1 ,0 0 0 $ 2 5 5 ,7 0 2 ,0 0 0 2 4 7 ,8 7 3 ,0 0 0 $ 2 4 0 ,5 3 4 ,0 0 0 $ 2 3 4 ,8 7 6 ,0 0 0 $ 2 3 0 ,8 0 3 ,0 0 0 $ 2 2 5 ,8 8 2 ,0 0 0 $ 2 2 0 ,4 9 0 ,0 0 0 $ 2 1 3 ,9 6 7 ,0 0 0

B e w  S ecu red—
B y  g o ld  co in  a n d  c e r t i f i c a t e s .............................
B y  la w fu l m o n e y ___ ____________ ______________

$ 1 4 4 ,7 7 7 ,0 0 0 $ 1 4 6 ,1 5 7 ,0 0 0 1 4 3 ,4 3 9 ,0 0 0 $ 1 4 0 ,7 4 0 ,0 0 0 $ 1 3 7 ,9 8 0 ,0 0 0 $ 1 3 4 ,8 5 0 ,0 0 0 $ 1 3 2 ,2 4 8 ,0 0 0 $ 1 3 0 ,1 2 8 ,0 0 0 $ 1 3 1 ,6 2 8 ,0 0 0

B y  co m m e r c ia l p a p e r ............................................
C r e d it  b a la n ce s  In g o ld  r e d e m p tio n  f u n d . .  
C r e d it  b a la n ce s  w ith  F e d e ra l R e s e rv e  B ’d .

1 6 .5 1 5 .0 0 0
1 0 .7 3 9 .0 0 0
8 6 .0 5 0 .0 0 0

1 7 .2 4 4 .0 0 0  
9 ,8 9 1 ,0 0 0

8 2 .4 1 0 .0 0 0

1 6 .5 3 4 .0 0 0
1 0 .3 5 0 .0 0 0
7 7 .5 5 0 .0 0 0

1 5 .4 7 4 .0 0 0
1 0 .7 3 0 .0 0 0
7 3 .5 9 0 .0 0 0

1 5 .3 7 4 .0 0 0
1 0 .3 9 2 .0 0 0
7 1 .1 3 0 .0 0 0

1 5 .4 7 4 .0 0 0
1 1 .2 8 9 .0 0 0
6 9 .1 9 0 .0 0 0

1 5 .7 9 4 .0 0 0
1 1 .8 8 0 .0 0 0  
6 5 ,9 6 0 ,0 0 0

1 6 .0 1 4 .0 0 0
1 1 .9 1 8 .0 0 0
6 2 .4 3 0 .0 0 0

1 6 .3 9 5 .0 0 0  
9 ,7 6 4 ,0 0 0

5 6 .1 8 0 .0 0 0

T o t a l ....................................................................... $ 2 5 8 ,0 8 1 ,0 0 0 $ 2 5 5 ,7 0 2 ,0 0 0 ! $ 2 4 7 ,8 7 3 ,0 0 0 $ 2 4 0 ,5 3 4 ,0 0 0  $ 2 3 4 ,8 7 6 ,0 0 0 $ 2 3 0 ,8 0 3 ,0 0 0 $ 2 2 5 ,8 8 2 ,0 0 0 $ 2 2 0 ,4 9 0 ,0 0 0 $ 2 1 3 ,9 6 7 ,0 0 0

C o m m e r c ia l p a p e r  d e liv e r e d  t o  F .  R .  A g e n t . . $ 1 6 ,8 4 8 ,0 0 0 $ 1 7 ,8 3 3 ,0 0 0 $ 1 6 ,7 3 5 ,0 0 0 $ 1 6 ,0 6 5 ,OOO! $ 1 5 ,8 1 7 ,0 0 0 $ 1 6 ,3 3 8 ,0 0 0 $ 1 0 ,2 9 0 ,0 0 0 $ 1 6 ,2 2 0 ,0 0 0 $ 1 7 ,0 5 4 ,0 0
--------------------- 0

'I n c lu d in g  b a n k e rs ' a n d  tr a d e  a c c e p ta n c e s  b o u g h t  In th e  o p e n  m a r k e t ,  t A m e n d e d  figure**

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L I A B I L I T I E S  O F  E A C H  O P  T H E  1 2  F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O P  B U S I N E S S  N O V .  24  1916

B oston . N e w  Y o rk . P h tla d el'a . C levelan d . R ich m on d . A tla n ta . C h icag o . S t. L o u is . M ln n c a p . K a n .  C ltv D a lla s . San F ra n T ota l.

R E S O U R C E S .
G o ld  c o in  A  c t f s .  In v a u lt  
G o ld  s e tt le m e n t  f u n d . . .  
G o ld  r e d e m p t io n  f u n d . .

T o t a l  g o ld  re s e r v e _____
L e g a l-t e n .n o te s  ,s ! lv . . A c .

T o t a l  r e - e r v e __________

6 %  r e d e m p . fu n d — F .R .
b a n k  n o t e s ____________

B ills :
D is c o u n te d  —M e m b e r s  
B o u g h t  In o p e n  m k t . .

T o t a l  b llla  o n  h a n d . . .

In v e s tm e n ts : U . S . b d s .  
O n e -y r .  U .S .  T r .  n o te s  
M u n ic ip a l w a r r a n t s . .

T o t a l  e a rn in g  a s s e t s . .

F e d . R e s 'v e  n o te s— N e t  
D u e  fr o m  o t h e r  F ed era l 

R e s e r v e  B a n k s— N e t -  
A ll o th e r  r e s o u r c e s ______

T o t a l  r e s o u rc e s ..............

L I A B I L I T I E S .
C a p ita l p a id  i n ........... ..
G o v e r n m e n t  d e p o s i t s . . .  
M e m b e r  b k  d e p o s l t s -N o t  
F e d . R e s ’ v e  n o te s— N e t .  
F .R .b a n k  n o te s  In c lr c 'n  
D u e  t o  F .R .b a n k s — N e t  
All o th e r  lia b ilit ie s ...........

T o t a l  lia b ilit ie s _______
F ederal Reserve N o te s—

Issu ed  t o  b a n k s _______
In  b a n d s  o f  b a n k s ____

F .R .  n o te s  In c ir c u la t io n  
G o ld  a n d  la w fu l m o n e y

w ith  a g e n t _____________
C a rr ie d  to  n e t  a s s e ts____
C a rr ie d  to  n e t  l ia b ilit ie s .

%
1 3 .6 9 6 .0 0 0
1 8 .3 8 0 .0 0 0  

5 ,0 0 0

s
1 6 1 ,5 5 2 ,0 0 0

6 ,6 8 0 ,0 0 0
2 5 0 ,0 0 0

$
1 7 .6 9 0 .0 0 0
1 5 .5 3 7 .0 0 0  

5 0 ,0 0 0

X
1 6 .1 4 4 .0 0 0
1 9 .7 9 8 .0 0 0  

5 8 ,0 0 0

$
4 ,5 0 0 ,0 0 0

2 2 ,2 8 9 ,0 0 0
2 0 3 ,0 0 0

S
5 .4 2 0 .0 0 0
5 .7 6 7 .0 0 0  

2 6 9 ,0 0 0

$
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183 ,00 0 , 13,977 ,000| 2 1 0 ,0 0 0  1 ,0 2 4 ,0 0 0 ] 6 5 ,0 0 0

1 1 ,4 5 6 ,0 0 0 5 8 ,2 3 8 ,0 0 0  
2 9 6 ,0 0 0 , 5 2 7 ,0 0 0

1 3 ,1 9 5 ,0 0 0
1 ,1 6 7 ,0 0 0

1 6 ,3 7 2 ,0 0 6 2 4 ,2 4 6 ,0 0 0 1 8 ,0 4 7 ,0 0 0  
2 00 ,0 0 0 j 4 8 ,0 0 0  2 2 4 ,0 0 0

2 0 ,9 4 9 ,0 0 0
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a  I te m s  In tr a n s it ,  1. e . .  t o t a l  a m o u n ts  d u e  fr o m  less  to ta l  a m o u n ts  d u e  t o  o t h e r  F e d e r a l R e s e r v e  b a n k s , b  O v e r d r a f t .

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ' A C C O U N T S  N O V . 24  1916.

F ed era l R e s e r v e  N o t e s —  
R e o ’ d  fr o m  C o m p tr o lr  
R e tu r n e d  to  C o m p tr o l

C h a rg e a b le  t o  A g e n t . . .

In  h a n d s  o f  F .R .A g e n t

Issu ed  to  F .  R .  b a n k .  
H e ld  b y  F . R .  A g e n t —

O o ld  co in  &  c e r t fs ____
C r e d it  b a la n c e s ’

In  g o ld  re d e m p t io n  f d
W ith  F . R .  B o a r d _____

N o te s  se cu re d  b y  c o m 
m erc ia l p a p e r _________

T o t a l .............................
A m o u n t  o f  c o m m ’ l p a p e r  

d e liv e r e d  t o  F .R .A g ’ t

B oston . N e w  Y o rk . P h tla d e l'a . C leveland . R ich m on d . A tla n ta . C h lca o o . St. L o u is . M tn n e a p . K a n .  d i g . D a lla s . San F ra n . T o ta l.
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Statement pf 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 N ov. 25. The figures for the sep
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks.

N E W  Y O R K  W E E K L Y  CLE A R IN G  HOUSE R E T U R N .

C L E A R I N G  H O U S E  
M E M B E H 8 .

W e e k  E n d in g  
N o v .  25  191 6 .

(0 0 s om itted .)

M e m b e r s  o f  F e d e r a l  
R e s e r v e  H u n k . 

B a n k  o f  N .  Y . t N .B .A  
M e r c h a n t s ' N a t .  B a n l 
M e c h .  A  M e t a ls  N a t . .  
N a t io n a l  C i t y  B a n k . . .  
C h e m ica l N a t .  B a n k . . .  
A t la n t ic  N a t io n a l B a n l 
N a t .  B u t c h e r s ’ A  D r o v

C h a th a m  A  P h e n lx  N a t  
H a n o v e r  N a t io n a l B an] 
C i t iz e n s ’ C e n tr a l N a t .  
M a r k e t  A  F u lto n  N a t .  
C o r n  E x c h a n g e  B a n k -  
I m p o r te r s ’ A  T r a d e r s ’ .  
N a t io n a l  P a rk  B a n k . .  
E a s t  R iv e r  N a t .  B a n k .  
S e c o n d  N a t io n a l  B a n k  
F irs t  N a t io n a l B a n k . .  
I rv in g  N a t io n a l B a n k .  
N .  Y .  C o u n t y  N a t .  B k  
C b a s o  N a t io n a l B a n k .

N a ss a u  N a t .  B a n k . .

S t a t e  B a n k s .
N ot M e m b e rs  o f  

F ed era l R eserce B ank. 
H ank o t  M a n h a t ta n  C o .
B a n k  o f  A m e r ic a _______
G re e n w ich  B a n k .............
P a c if i c  B a n k _____________
P e o p le ’s B a n k ..................
M e tr o p o l ita n  B a n k ____
B o w e ry  B a n k .....................

Q e rm a n la  B a n k .

W oa t S id e  B a n k ...............
N .  Y .  P r o d u c e  E x .  B k . 
S ta te  B a n k ______________

T o t a ls ,  a v g e .  fo r  w eek .

T r u s t  C o m p a n i e s .
N o t M em b ers  o t  

F ed era l Reserve B a n k.
B r o o k ly n  T r u s t  C o ____
B a n k e rs ’ T r u s t  C o ..........
U . S . M t g o .  A  T r u s t  C o
A s to r  T r u s t  C o ........... ..
T it le  G u a r . A  T r u s t  C o .

F id e lity  T r u s t  C o _____
E a w y e r s ' T it le  A  T r u s t .  
C o lu m b ia  T r u s t  C o '____

F ra n k lin  T r u s t  C o .  
L in c o ln  T r u s t  C o .

T o t a ls ,  a v g e .  fo r  w e o k .

G ra n d  A g g r e g a te ,  a v g e .

G ra n d  A g g r e g a te  a ctu a l

C a p ita l. N e t
P r o fi ts .

L o a n s .
D is c o u n ts ,
In v es tm 'ts ,

& c .
C o ld .

L eg a l
T en d ers . S ilver.

N a t  .B an k  
N o tes  

[R eserve  
f o r  State 
In s t i tu 
tion s ] .

N a t .B ank  
N o tes  
[N o t  

C ou n ted  
a s

R eserve].

F ed era l
R eserve
N o tes
[N o t

R eserve],
/  N a t .  B ’ k s  S e p t.1 2 \  
\ s t a t e B ’ k s S e p t .2 0 j

A v e ra g e . A v era g e . A v e ra g e . A v e ra g e . A v era g e . A v e ra g e . A v era g e .
$ S $ $ s $ $ $

2 ,0 0 0 ,0 4 ,8 8 7 ,0 3 2 ,7 9 3 ,0 1 ,7 3 4 ,0 1 ,0 2 9 ,0 5 0 4 ,0 2 ,0 7 ,0
2 ,0 0 0 ,0 2 ,4 1 9 ,0 2 4 ,0 6 6 ,0 1 ,4 3 4 ,0 9 2 3 ,0 8 4 3 ,0 4 0 ,0 4 9 ,0
6 ,0 0 0 ,0 9 ,4 5 5 ,2 1 2 8 ,7 2 9 ,0 1 2 ,7 1 0 ,0 1 ,6 3 8 ,0 5 ,4 9 9 ,0 7 5 ,0 1 3 8 ,0

2 5 ,0 0 0 ,0 a 4 2 .6 5 0 ,fl 4 0 2 ,3 4 6 ,0 4 8 ,7 5 0 ,0 4 ,6 2 1 ,0 2 ,7 3 2 ,0 8 6 ,0 8 9 9 ,0
3 ,0 0 0 ,0 8 .2 6 4 ,6 3 9 ,0 1 3 ,0 2 ,8 0 7 ,0 6 4 7 ,0 9 1 1 ,0 3 9 ,0 3 9 ,0
1 ,0 0 0 ,0 8 0 1 ,6 1 3 ,2 2 6 ,0 1 ,5 7 4 ,0 2 3 0 ,0 1 9 3 ,0 1 8 ,0 1 3 ,0

3 0 0 .0 9 3 ,0 2 ,8 0 8 ,0 6 9 ,0 3 7 ,0 2 3 2 ,0 4 ,0
5 ,0 0 0 ,0 6 ,3 7 8 .9 8 6 ,8 5 5 ,0 4 ,9 7 2 ,0 1 ,6 5 0 ,0 1 ,1 7 0 ,0 7 7 ,0 1 3 3 ,0

2 5 ,0 0 0 ,0 1 8 ,4 0 8 ,2 2 3 3 ,4 4 3 ,0 1 7 ,1 9 8 ,0 3 ,8 1 5 ,0 3 ,5 7 2 ,0 4 7 ,0
3 ,5 0 0 ,0 2 ,0 0 9 ,3 6 9 ,2 0 8 ,0 3 ,8 4 3 ,0 1 ,5 9 8 ,0 2 ,1 9 7 ,0 4 6 9 ,0 251  io
3 ,0 0 0 ,0 1 5 ,9 1 6 ,0 1 2 9 ,7 7 5 ,0 2 1 ,0 6 3 ,0 1 ,4 5 8 ,0 9 1 3 ,0 1 8 ,0 4 8 ,0
2 ,5 5 0 .0 2 ,5 8 2 .2 2 6 ,9 4 2 ,0 1 ,0 0 1 ,0 2 0 8 ,0 1 ,1 2 8 ,0 ______ 4 0 ,0 1 0 ,0
1 ,0 0 0 ,0 2 ,0 3 7 ,7 1 1 ,0 2 7 ,0 1 ,0 6 3 ,0 4 5 9 ,0 4 2 1 ,0 6 7 ,0 3 2 ,0
3 ,5 0 0 .0 7 ,0 8 6 ,8 9 3 ,2 7 2 .0 6 ,5 0 0 ,0 1 ,3 3 0 ,0 4 ,2 8 5 ,0 5 8 6 ,0

7 ,6 3 0 ,9 3 6 ,0 1 7 ,0 1 ,6 3 0 ,0 1 ,7 6 7 ,0 4 7 2 ,0 1 2 7 ,0
5 ,0 0 0 ,0 1 5 ,9 0 9 ,7 1 4 7 ,4 0 2 ,0 1 0 ,3 7 6 ,0 1 ,4 8 7 ,0 2 ,5 6 7 ,0 6 7 ,0 1 6 8 ,0

2 5 0 ,0 7 7 ,3 2 ,0 6 9 ,0 122 ,0 3 4 ,0 2 9 5 ,0 3 ,0 5 ,0
1 ,0 0 0 ,0 3 ,4 5 2 ,2 1 8 ,2 6 6 ,0 1 ,1 2 8 ,0 2 1 0 ,0 4 8 6 ,0 4 0 ,0 4 3 ,0

1 0 ,0 0 0 .0 2 3 ,7 0 5 ,4 1 7 7 ,5 6 7 ,0 1 5 ,5 8 7 ,0 2 ,1 2 5 ,0 2 ,1 6 6 ,0 2 4 ,0
4 ,0 0 0 ,0 4 ,0 7 7 ,5 7 6 ,3 1 5 ,0 6 ,6 6 6 ,0 1 ,4 8 3 ,0 2 ,3 7 9 ,0 1 2 ,0 1 1 6 ,0

5 0 0 ,0 1 ,1 3 8 ,1 1 1 ,0 7 7 ,0 4 3 7 ,0 1 44 ,0 7 3 2 ,0 1 6 2 ,0 1 8 ,0
1 0 ,0 0 0 ,0 1 0 ,8 6 6 ,6 2 1 1 ,4 4 6 ,0 1 8 ,4 0 4 ,0 6 ,9 6 1 ,0 3 ,0 7 9 ,0 7 2 ,0 1 17 ,0

1 ,0 0 0 ,0 1 ,9 4 2 ,8 1 8 ,8 8 2 ,0 1 ,5 0 7 ,0 4 7 8 ,0 1 41 ,0 1 1 5 ,0 5 8 ,0
1 ,0 0 0 ,0 1 ,2 9 2 ,9 8 ,9 5 2 ,0 1 ,0 8 5 ,0 1 9 4 ,0 4 4 5 ,0 1 8 ,0 1 11 ,0

2 5 0 ,0 4 2 5 ,7 5 ,9 2 1 ,0 1 50 ,0 1 47 ,0 3 2 3 ,0 6 ,0
1 ,0 0 0 ,0 2 ,9 8 3 ,9 4 1 ,9 5 8 ,0 3 ,9 2 7 ,0 1 ,1 5 7 ,0 1 ,2 0 1 ,0 2 7 ,0 3 9 ,0
1 ,0 0 0 ,0 3 ,5 1 8 .9 5 5 ,9 4 6 ,0 2 ,7 1 2 ,0 1 ,5 1 8 ,0 3 8 9 ,0 1 6 ,0 7 0 ,0
1 ,0 0 0 ,0 7 4 9 ,2 1 0 ,1 8 3 ,0 7 3 2 ,0 1 40 ,0 2 1 5 ,0 7 ,0 4 6 ,0
1 ,0 0 0 ,0 1 ,1 2 3 ,0 1 1 ,9 1 1 ,0 3 9 7 ,0 3 0 8 ,0 4 6 6 ,0 2 7 ,0 4 .0
1 ,0 0 0 ,0 1 .1 3 1 ,9 9 ,9 3 8 ,0 4 0 1 ,0 1 28 ,0 4 7 1 ,0 3 0 ,0 5 ,0
1 ,5 0 0 ,0 9 5 7 ,8 2 1 ,7 0 0 ,0 1 ,8 8 8 ,0 1 8 9 ,0 5 4 0 ,0 8 0 ,0 4 0 ,0

1 2 3 ,8 5 0 .0 2 0 2 ,9 7 4 ,2 2 ,1 5 9 ,0 5 3 ,0 1 9 1 ,8 6 7 ,0 3 8 ,1 1 3 ,0 4 1 ,0 2 7 ,0 .................. 2 ,3 5 4 ,0 2 ,5 0 6 ,0

»! N o v .  25 2 ,1 2 4 ,9 8 8 ,0 1 7 9 ,2 5 3 ,0 4 2 ,8 6 4 ,0 4 2 ,4 5 7 ,0 2 ,3 8 8 ,0 2 ,6 1 5 ,0
lj N o v .  18 2 ,1 6 4 ,4 1 3 ,0 2 1 8 ,6 3 7 ,0 4 1 ,3 9 7 ,0 4 0 ,6 0 3 ,0 1 ,9 1 1 ,0 2 ,5 9 2 ,0

N o v .  11 2 ,1 8 0 ,1 6 0 ,0 2 4 0 ,9 0 1 ,0 3 9 ,6 8 8 ,0 4 0 ,5 9 4 ,0 2 ,1 3 5 ,0 2 ,2 1 9 ,0
1 N o v .  4 .............. 2 ,1 1 8 ,5 3 9 ,0 2 4 7 ,2 9 4 ,0 4 8 ,5 4 6 ,0 3 9 ,3 2 4 ,0 .............. 2 ,0 2 3 ,0 1 ,8 6 1 ,0

2 ,0 5 0 ,0 5 ,1 6 5 ,5 4 4 ,6 6 0 ,0 6 ,6 6 0 ,0 2 ,0 0 7 ,0 1 ,4 6 2 ,0 9 4 ,0 1 3 ,0
1 ,5 0 0 ,0 6 ,3 8 3 ,9 3 4 ,1 2 6 ,0 3 ,9 2 4 ,0 2 ,5 4 1 ,0 8 2 1 ,0 5 6 ,0

5 0 0 ,0 1 ,2 4 4 ,3 1 2 ,2 4 6 ,0 1 ,0 7 7 ,0 1 4 1 ,0 7 3 6 ,0 1 89 ,0
5 0 0 ,0 1 ,0 1 9 ,6 6 ,5 8 2 ,0 4 2 4 ,0 6 2 6 ,0 1 07 ,0 1 70 ,0
2 0 0 ,0 4 5 7 .5 2 ,4 7 1 ,0 2 3 5 ,0 9 2 ,0 1 5 9 ,0 3 ,0 3 ,0

2 ,0 0 0 ,0 2 ,0 3 5 .7 1 5 ,5 2 0 ,0 1 ,1 3 2 ,0 8 2 6 ,0 8 8 2 ,0 4 5 ,0 2 4 ,0
2 5 0 ,0 7 9 9 ,0 3 ,9 9 7 ,0 .3 3 4 ,0 5 0 ,0 6 3 ,0 3 3 ,0

797 ,1 0 ,5 4 4 ,0 8 3 4 ,0 2 1 7 ,0 3 7 ,0 1 1 ,0
1 7 ,4 7 1 ,0 2 ,2 9 8 ,0 4 8 0 ,0 8 9 5 ,0 5 0 ,0

4 ,9 0 5 ,0 4 2 5 ,0 1 02 ,0 1 11 ,0 139 ,0
0 ,0 5 5 ,0 G40.0 6 8 ,0 1 84 ,0 7 0 ,0

9 3 8 ,0 4 4 2 ,0 3 5 6 ,0 6 3 ,0 2 0 ,0
4 ,5 8 5 ,0 2 6 9 ,0 2 3 3 ,0 1 1 9 ,0 3 0 ,0

1 ,0 0 0 ,0 l ,1 2 3 i0 1 6 ,0 7 5 ,0 1 ,2 5 0 ,0 4 2 0 ,0 4 8 8 ,0 8 7 ,0
1 ,5 0 0 ,0 6 9 5 .7 2 4 ,4 5 0 ,0 2 ,1 7 2 ,0 7 2 2 ,0 5 4 2 ,0 1 8 0 ,0 .............. ..............

1 1 ,9 5 0 ,0 2 6 .6 4 5 ,7 2 1 4 ,3 4 7 ,0 2 2 ,6 1 8 ,0 8 ,9 6 7 ,0 6 ,9 6 2 ,0 1 ,2 2 0 ,0 .............. 6 0 ,0

2 1 1 ,9 5 6 ,0 2 3 ,1 5 0 ,0 7 ,4 3 1 ,0 5 ,8 0 2 ,0 1 ,1 9 7 ,0 5 6 ,0
NOV. 18 2 1 4 ,0 0 8 .0 2 0 ,7 5 8 ,0 8 ,9 8 1 ,0 6 ,8 8 9 .0 1 .2 7 2 ,0 5 6 ,0
N o v .  11 2 1 3 ,2 6 5 ,0 2 2 ,6 1 0 .0 7 ,0 3 8 ,0 7 ,1 8 5 ,0 1 ,2 3 3 ,0 5 5 ,0
N o v .  4 .............. 2 1 3 ,4 5 4 ,0 2 2 ,1 0 1 ,0 7 ,8 5 2 ,0 7 ,4 3 3 ,0 1 ,1 5 5 ,0 .............. 5 1 ,0

1 ,5 0 0 ,0 4 ,0 3 1  4 3 6 ,5 7 6 ,0 1 ,9 1 2 ,0 3 1 3 ,0 5 8 2 ,0 2 0 0 ,0 2 6 ,0
1 0 ,0 0 0 ,0 1 6 ,4 0 3 ,0 2 0 0 ,8 5 5 ,0 1 7 ,5 3 4 ,0 6 6 5 ,0 9 4 ,0 1 9 ,0 4 8 ,0

2 ,0 0 0 ,0 4 ,5 4 7 .1 6 7 ,0 5 6 ,0 4 ,5 8 9 ,0 19,0 1 78 ,0 1 9 4 ,0 2 1 ,0
1 ,2 5 0 ,0 1 ,6 9 2 .9 3 1 ,6 3 0 ,0 2 ,4 0 1 ,0 1 1 ,0 1 6 3 ,0 1 3 ,0
5 ,0 0 0 ,0 1 2 ,5 4 2 ,4 4 3 ,9 7 1 .0 2 ,4 8 5 ,0 1 8 5 ,0 1 14 ,0 1 4 1 ,0 3 0 ,0

2 0 ,0 0 0 ,0 3 2 ,1 4 9 ,4 3 7 5 ,2 4 1 ,0 3 1 ,5 1 6 ,0 1 ,4 7 1 ,0 9 1 2 ,0 1 ,1 6 9 ,0
1 ,0 0 0 ,0 1 ,2 5 0 ,4 1 0 ,2 3 1 ,0 6 6 6 ,0 4 8 ,0 8 8 ,0 3 8 ,0 13 0
4 ,0 0 0 ,0 5 ,5 7 1 ,0 2 7 ,6 0 0 ,0 1 ,6 3 4 ,0 3 4 2 ,0 3 9 ,0 2 0 ,0 2 7 [0
2 ,0 0 0 .0 8 ,2 6 6 ,9 8 7 ,6 6 8 ,0 6 ,1 9 0 ,0 2 2 5 ,0 7 5 2 ,0 1 5 0 ,0 1 9 6 ,0
1 ,0 0 0 ,0 1 ,6 9 0 ,4 2 3 ,0 4 3 ,0 1 ,7 6 4 ,0 9 2 ,0 3 5 3 ,0 1 0 0 ,0 4 7 ,0
3 ,0 0 0 ,0 1 1 ,4 0 6 ,9 7 5 ,7 3 1 ,0 6 ,0 0 2 ,0 8 0 6 ,0 4 1 ,0 2 1 ,0 9 9 ,0
1 ,0 0 0 ,0 1 ,3 3 7 ,1 2 0 ,1 9 5 ,0 1 ,4 0 5 ,0 2 4 0 .0 2 6 4 ,0 5 1 ,0 6 ,0
1 ,0 0 0 ,0 548 ,1 1 3 ,4 9 1 ,0 8 8 1 ,0 1 0 9 ,0 2 9 7 ,0 6 8 ,0 1 3 ,0
2 ,0 0 0 .0 5 ,4 5 4 ,2 5 9 ,8 6 8 ,0 3 ,7 6 1 ,0 1 ,6 5 3 ,0 2 7 5 ,0 3 6 8 ,0 .............. 4 1 ,0

5 4 ,7 5 0 ,0  1 0 6 ,8 9 1 .2 1 ,0 7 3 ,1 5 6 ,0 8 2 ,7 4 0 ,0 6 ,1 7 9 ,0 4 ,1 5 2 ,0 2 ,5 5 2 ,0 .............. 5 6 7 ,0

N o v .  25 1 ,0 7 8 ,5 7 8 ,0 8 2 ,7 3 0 ,0 6 ,8 2 4 ,0 3 ,7 3 3 ,0
N o v .  18 1 ,0 6 9 ,7 0 0 ,0 8 1 ,8 0 5 ,0 5 ,6 7 3 3 ) 3 ,4 2 1  O
N o v .  11 1 ,0 6 1 ,3 9 8 ,0 8 1 ,2 0 6 ,0 1 6 ,3 7 9  0
N o v .  4 1 ,0 2 5 ,0 5 4 ,0 8 0 ,1 5 3 ,0 1 0 ,3 2 6 ,0 8 ’. i l 7 ’,6 2 [3 4 4 !o 5 2 6 io

1 9 0 ,5 5 0 .0 3 3 6 ,5 1 1 ,1 3 ,4 4 6 ,5 5 6 ,0 2 9 7 ,2 2 5 3 ) 5 3 ,2 5 9 ,0 5 2 ,1 4 1 ,0 3 ,7 7 2 ,0 2 ,3 5 4 ,0 3 ,1 3 3 ,0
.............. — 1 1 ,8 0 3 ,0 -3 2 ,2 3 6 ,0 — 1 .1 4 0 ,0 — 4 4 0 ,0 +  7 ,0 +  1 62 ,0 +  1 6 6 ,0

c o n d it io n N o v .  2 5 3 ,4 1 5 ,5 2 2 ,0 2 8 5 ,1 3 3 ,0 5 7 ,1 1 9 3 ) 5 1 ,9 9 2 ,0 3 ,8 4 3 ,0 2 ,3 8 8 ,0 3 ,2 9 0 ,0
__ — 3 2 ,5 9 9 ,0 -3 6 ,0 6 7 ,0 +  1 ,0 6 8 ,0 — 9 2 1 ,0 +  6 5 ,0 +  4 7 7 ,0 +  9 1 ,0

c o n d it io n N o v .  18 3 ,4 4 8 ,1 2 1 ,0 3 2 1 ,2 0 0 ,0 6 6 ,0 5 1 ,0 5 2 ,9 1 3 ,0 3 ,7 7 8 ,0 1 ,9 1 1 ,0 3 ,1 9 9 ,0
c o n d it io n N o v .  11 3 ,4 5 4 ,8 2 3 ,0 3 4 4 ,7 1 7 ,0 6 3 ,1 0 5 ,0 5 5 ,2 4 6 ,0 3 ,6 5 6 ,0 2 ,1 3 5 ,0 2 ,8 6 8 ,0
c o n d it io n N o v .  4 3 ,3 5 7 ,0 4 7 ,0 |349 ,5 4 8 ,0 6 6 ,7 2 4 ,0 5 4 ,9 0 4 ,0 3 ,4 9 9 ,0 2 ,0 2 3 ,0 2 ,4 3 8 ,0

a In c lu d e s  c a p ita l s e t  a s ld o  fo r  F o re ig n  B ru n ch e s , >3 ,0 0 0 ,0 0 0 ,

R eserve
w ith

L eg a l
D e p o s i
ta r ie s .

A v e ra g e .$
2 .3 4 0 .0
1 .0 9 2 .0
9 .6 0 6 .0

3 4 .5 4 3 .0
2 .5 6 9 .0
1 .1 8 0 .0

1 4 9 .08,221,0
1 9 .2 7 6 .0

5 .6 8 2 .0
1 1 .3 8 7 .0

2 .5 9 0 .0
1 .0 5 4 .0
7 .0 6 3 .0
2 .7 6 1 .0

1 2 .0 1 5 .0
2 3 8 .0

1 .1 1 7 .0
1 3 .9 0 6 .0  

0 ,4 0 7 ,0
8 4 9 .0

1 6 .3 6 8 .0
1 .4 2 3 .0
1 .3 4 8 .0

4 5 0 .0
4 .2 8 3 .0
5 .0 0 5 .0

9 0 1 .0
9 6 3 .0668.0

1 .8 7 2 .0

1 7 8 ,0 4 6 ,0

1 8 1 .4 1 1 .0
1 7 3 .8 7 9 .0
1 7 0 .8 7 0 .0
1 7 6 .0 8 7 .0

A  ad it ‘al 
D ep o s its  

w ith  
L egal 

D e p o s i
ta r ie s .

A vera geS

6 8 9 ,0

2 3 5 ,0

liff.O

3 ,1 6 3 ,0

*645.6

2 1 7 .0
2 2 6 .0

2 9 2 .0
2 3 2 .0
8 1 2 .0  1 ,9 9 0 ,0
2 8 7 .0

1 .0 7 3 .0
1 .6 4 3 .0

8 3 8 ,0

8 ,7 6 3 ,0

8 .6 4 0 .0
8 .2 4 5 .0
8 .4 5 8 .0
8 .4 8 2 .0

1 .5 0 3 .0
9 .0 3 5 .0
2 .4 7 7 .0
1 .2 5 3 .0
1 .4 4 5 .0  

1 7 ,8 0 2 ,0
4 1 3 .0

1 .0 3 3 .0
3 .6 6 9 .0
1 .1 4 2 .0
3 .2 1 4 .0

9 1 2 .0668.0
2 .7 9 6 .0

4 7 .5 9 8 .0
4 7 .2 8 8 .0
4 7 .1 5 5 .0
4 4 .7 2 8 .0

3 9 0 .0
4 6 7 .0

4 ,7 2 5 ,0

5 .1 1 5 .0
5 .2 7 2 .0
4 .4 4 7 .0
3 .7 2 6 .0

2 .1 5 9 .0
2 .2 6 1 .0
3 .3 7 2 .0

8 3 3 .0
8 1 0 .0
9 0 5 .0
3 6 6 .0
2 8 0 .0  

2 9 ,0
6 3 4 .0

1 .8 2 1 .0
7 7 7 .0
4 3 4 .0
3 6 6 .0

1 5 .8 9 5 .0
1 6 .5 9 2 .0
2 5 .3 5 2 .0
2 1 .2 5 6 .0

1 9 ,7 7 2 ,0
- 4 ,4 6 6 ,0

21,010,0
— 8 5 4 ,0

2 1 .8 6 4 .0
2 9 .7 9 9 .0
2 4 .9 8 2 .0

N e t
D em a n d

D e p o s its .

N e t
T im e

D e p o s its .

B ank
C ircu la 

tio n .

A v e ra g e . A v e ra g e . A v e ra g e .
$ S S

2 8 ,9 4 9 ,0 1 ,5 0 9 ,0 7 7 0 ,0
2 2 ,9 6 3 ,0 1 ,7 8 0 ,0

1 3 5 ,1 4 6 ,0 3 ,0 5 7 ,0 4 ,8 4 5 ,0
4 1 8 ,3 1 3 ,0 5 ,9 4 8 ,0 1 ,7 9 0 ,0

3 3 ,9 1 3 ,0 4 5 0 ,0
1 4 ,3 2 2 ,0 3 4 2 ,0 1 5 0 ,0

2 ,5 4 0 ,0 4 9 ,0
8 4 ,0 9 4 ,0 4 ,3 2 0 ,0 4 ,7 6 7 ,0

2 3 8 ,1 4 4 ,0 1 ,2 2 0 ,0 1 5 5 ,0
7 0 ,6 8 5 ,0 5 ,3 4 4 ,0 1 ,7 2 9 ,0

1 4 5 ,4 8 4 ,0 1 3 0 ,0
2 4 ,6 9 5 ,0 1 ,2 4 7 ,0 9 9 4 ,0
1 0 .9 4 7 .0  

1 0 2 ,1 0 3 ,0
3 3 .4 7 0 .0

1 3 3 ,0

5 1 ,0
1 4 7 ,5 9 4 ,0 1 ,9 6 4 ,0 3 ,5 0 1 ,0

2 ,7 9 5 ,0 5 0 ,0
1 5 ,4 6 4 ,0 6 8 3 ,0

1 7 3 ,7 6 6 ,0 1 2 5 ,0 3 ,8 9 3 ,0
8 4 ,3 9 3 ,0 4 3 7 ,0 6 4 0 ,0
1 1 ,5 8 0 ,0 1 9 4 ,0

2 1 8 ,7 1 1 ,0 1 5 ,5 3 5 ,0 4 5 0 ,0
1 8 ,9 7 8 ,0 4 2 ,0 8 7 2 ,0

9 ,3 5 5 ,0 3 9 9 ,0
5 ,8 5 6 ,0 2 4 9 ,0 2 4 4 ,0

4 8 ,5 3 1 ,0 7 0 ,0
5 7 ,7 0 3 ,0 3 ,3 4 8 ,0 4 9 9 ,0
1 0 ,2 8 8 ,0 1 6 3 ,0 4 1 2 ,0
1 1 ,6 2 0 ,0 2 7 ,0 3 9 7 ,0

9 ,4 9 1 ,0 1 8 ,0 5 0 ,0
2 3 ,2 6 4 ,0 4 6 2 ,0

2 ,2 1 5 ,1 5 7 ,0

2 ,1 8 0 ,2 6 1 ,0
2 .2 5 3 .2 6 6 .0
2 .2 8 3 .2 8 5 .0
2 .2 4 3 .2 9 3 .0

5 1 .0 2 6 .0
3 3 .5 1 5 .0
1 3 .1 8 5 .0

6 .1 1 5 .02.886.0
1 4 .2 7 9 .0

3 .6 1 2 .0
6 .7 3 5 .0

1 8 .5 6 5 .0
4 .8 7 7 .0
6 .6 0 7 .0

1 3 .5 3 2 .0
4 .8 6 3 .0

1 7 .4 8 7 .0
2 7 .3 9 1 .0

2 2 4 ,6 7 5 ,0

2 1 9 .8 8 6 .0
2 2 2 .0 0 8 .0
2 2 1 .6 7 5 .0
2 2 1 .8 8 9 .0

3 0 .0 7 1 .0
1 8 0 .6 9 1 .0

4 9 .5 4 4 .0
2 6 .0 0 6 .0
2 8 .9 0 2 .0

3 5 6 .0 4 3 .0  
8 ,2 8 8 ,0

2 0 .6 6 4 .0
7 3 .3 7 0 .0
2 2 .8 4 0 .0
6 3 .8 1 6 .0
1 8 .2 2 9 .0
1 3 .3 5 1 .0
5 5 .9 2 0 .0

1 5 ,0 4 7 ,0  9 4 7 ,7 3 5 ,0  1 2 0 ,4 4 9 ,0

9 5 1 .8 2 8 .0
9 4 4 .3 2 5 .0
9 4 2 .6 3 2 .0
8 9 4 .5 4 3 .0

3 ,3 8 7 ,5 6 7 ,0
— 4 5 ,3 8 9 ,0

3 .4 1 9 .5 9 9 .0
3 .4 4 7 .5 9 2 .0
3 .3 5 9 .7 2 5 .0

4 5 ,3 5 7 ,0

4 5 .7 6 2 .0
4 5 .1 7 7 .0
4 1 .0 2 3 .0
3 9 .0 1 5 .0

1,000,0 
""" Y.6 

” 2 5 ,6

2 5 ,0

1 ,0 5 1 ,0

1 .0 5 1 .0
1 .0 5 1 .0
1 .0 2 6 .0  
1 ,0 2 6 ,0

5 .7 5 6 .0
2 4 .2 3 0 .0
1 8 .1 0 4 .0

6 .3 9 8 .0
1 .3 7 7 .0

2 7 .2 1 7 .0
9 2 3 .0
7 7 6 .0

1 8 .3 7 5 .0
1 .0 0 9 .0
7 .5 6 5 .0
2 .6 8 0 .0

6 5 6 .0  
5 ,3 8 3 ,0

1 6 6 ,8 5 7 ,0
— 1 ,5 3 7 ,0

1 6 8 ,9 9 5 ,0  
+  4 ,9 0 0 ,0

1 6 4 .0 9 5 .0
1 7 0 .6 4 1 .0
1 6 6 .8 6 6 .0

N a tio n a

3 0 ,1 4 7 ,0

3 0 .1 5 2 .0
3 0 .0 5 6 .0
3 1 .0 6 7 .0
3 1 .3 7 7 .0

3 0 ,1 4 7 ,0
— 4 7 0 ,0

3 0 ,1 5 2 ,0  
+  9 6 ,0

3 0 .0 5 6 .0
3 1 .0 6 7 .0
3 1 .3 7 7 .0

A v e r a g e s . A c t u a l  F ig u r e s

Cash Reserve 
in  V a u lt.

R eserve In 
D ep osita ries

T ota l
R eserve.

a R eserve 
R equired .

S u rp lu s
R eserve.

I n c .  o r  D e c .  
fr o m

P rev io u sly eek
C ash R eserve  

in  V a u lt.
R eserve  In  

D ep o sita r ies
T otal

R eserve.
b  R eserve 
R equ ired .

S u rp lu s
R eserve.

I n c .  o r  D m . 
fr o m

P rev iou s W eek

M e m b e r s  F e d e ra l 
R e s e rv e  H a n k . . . .

S ta te  B a n k s * ................
T r u s t  C o m p a n i e s * . .

T o t a l  N o v .2 5 --------
T o t a l  N o v . 1 8 ...........
T o t a l  N o v . 1 1 ----------
T o t a l  N o v .  4 ---------

$
2 7 1 ,0 0 7 ,0 0 0

3 9 .7 6 7 .0 0 0
9 5 .6 2 3 .0 0 0

%
1 7 8 ,0 4 6 .0 0 0

8 ,7 6 3 ,0 0 0
4 7 ,3 6 2 ,0 0 0

$
4 4 9 .0 5 3 .0 0 0  

4 8 ,5 3 0 ,0 0 0
1 4 2 .9 8 5 .0 0 0

$
4 0 0 ,9 9 6 ,1 1 0

4 0 ,4 4 1 ,5 0 0
1 4 2 ,1 6 0 ,2 5 0

$
4 8 ,0 5 6 ,8 9 0

8 ,0 8 8 ,5 0 0
8 2 4 ,7 5 0

$
— 2 7 ,3 8 0 ,8 0 0  

— 4 3 5 ,7 4 0  
+  1 8 ,8 0 0

S
2 6 4 ,5 7 4 ,0 0 0

3 7 .5 8 0 .0 0 0
9 5 .9 3 3 .0 0 0

S
1 8 1 ,4 1 1 ,0 0 0

8 ,6 4 0 ,0 0 0
4 7 .5 9 8 .0 0 0

S
4 4 5 .9 8 5 .0 0 0  

4 6 ,2 2 0 ,0 0 0
1 4 3 .5 3 1 .0 0 0

S
3 9 4 ,7 3 5 ,0 8 0

3 9 ,5 7 9 ,4 8 0
1 4 2 ,7 7 4 .2 0 0

S
5 1 ,2 4 9 .9 2 0  

6 ,6 4 0 ,5 2 0  
7 5 6 , S00

S
— 2 1 ,4 1 9 ,3 5 0  

+  4 5 6 ,9 6 0  
— 2 8 7 ,4 5 0

4 0 6 .3 9 7 .0 0 0
4 4 0 .2 0 6 .0 0 0
4 6 8 .1 5 7 .0 0 0
4 6 1 .4 8 9 .0 0 0

2 3 4 .1 7 1 .0 0 0  6 4 0 ,5 6 8 ,0 0 0
2 3 6 .4 1 3 .0 0 0  6 7 6 ,0 1 9 ,0 0 0
2 2 7 .3 2 1 .0 0 0  6 9 5 ,4 7 8 ,0 0 0
2 2 6 .6 6 9 .0 0 0  6 8 8 ,1 5 8 ,0 0 0

5 8 3 ,5 9 7 ,8 6 0  5 6 ,9 7 0 ,1 4 0 — 2 7 ,7 9 7 ,7 4 0  
5 9 1 .8 5 1 ,1 2 0  8 4 ,7 6 7 ,8 8 0 — 2 4 ,9 6 1 ,4 3 0  
5 8 5 ,7 4 8 ,6 9 0  1 0 9 ,7 2 9 ,3 1 0 ; — 2 ,6 3 8 ,6 3 0  
5 7 5 ,7 9 0 ,0 6 0 1 1 2 ,3 6 7 ,9 4 0  + 6 ,6 3 9 ,1 3 0

3 9 8 .0 8 7 .0 0 0  2 3 7 ,6 4 9 ,0 0 0  6 3 5 ,7 3 6 ,0 0 0
4 3 3 .9 4 2 .0 0 0  2 3 5 .4 1 2 .0 0 0 '6 6 9 ,3 5 4 .0 0 0
4 6 6 .7 2 4 .0 0 0  2 2 6 ,4 8 3 ,0 0 0 :6 9 3 ,2 0 7 ,0 0 0  
4 7 4 ,6 7 5 ,0 0 0 2 2 9 ,2 9 7 ,0 0 0 /7 0 3 ,9 7 2 ,0 0 0

5 7 7 ,0 8 8 ,7 6 0
5 8 9 ,4 5 6 ,9 2 0
5 9 4 ,3 3 8 ,7 5 0
5 7 9 .8 6 4 ,9 6 0

5 8 ,6 4 7 ,2 4 0
7 9 ,8 9 7 ,0 8 0
9 8 .8 6 8 ,2 5 0

1 2 4 ,1 0 7 .0 4 0

— 2 1 ,2 4 9 ,8 4 0  
— 1 8 ,9 7 1 ,1 7 0  
— 2 5 ,2 3 8 ,7 9 0  
+  1 3 .3 2 5 ,2 1 0

a  T h is  Is th e  ro s e rv o  req u ired  o n  N e t  D e m a n d  D e p o s it s  In th e  ca se  o f  8 t a t o  B a n k s  a n d  T r u s t  C o m p a n ie s ,  b u t  In th e  ca s e  o f  M e m b e r s  o f  th e  F e d e r a l R e s e r v e  B a n k a  
In o lu d os  a lso  th e  a m o u n t  o f  re se rv e  re q u ire d  o n  N e t  T im e  D e p o s lt s .w h lc h  w a s  a s  fo l lo w s : N o v .  2 5 , $ 2 ,2 6 7 ,8 5 0 : N o v .  1 8 , $ 2 ,1 2 1 ,0 5 0 : N o v .  11, $ 2 ,0 3 8 ,6 0 0 : N o v .  4  <1 9 3 6  4 5 0  

b  T h is  Is th e  re s e rv e  re q u ire d  o n  N e t  D e m a n d  D e p o s it s  In th e  ca s e  o f  8 t a t e  B a n k s  a n d  T r u s t  C o m p a n ie s ,  b u t  In th e  ca se  o f  M e m b e r s  o f  th e  F e d e ra l R e s e r v e  B a n k s 
In elu d ea  a lso  th e  a m o u n t  o f  re se rv e  re q u ire d  o n  N e t  T im e  D e p o s lt s .w h lc h  w a s  a s  fo l lo w s : N o v .  2 5 , $ 2 ,2 8 8 ,1 0 0 ; N o v .  1 8 , $ 2 ,2 5 8 ,8 5 0 ; N o v .  1 1 , $ 2 ,0 5 1 ,1 5 0 ; N o v .  4 , $ 1 ,9 5 0  7 5 0
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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 H ou se, and these are 
shown in the following table:
S U M M A R Y  O P  S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  G R E A T E R  

N E W  Y O R K ,  N O T  I N C L U D E D  I N  C L E A R I N G  H O U S E  S T A T E M E N T .
(F ig u res  F u rn ish ed  bg Slate B anking D ep a rtm en t.) D iffe r e n ce s  fr o m  

. N on . 2 5 . p r ec io u s  w eek.
L o a n s  a n d  In v e s tm e n ts ................................................................. S 7 5 0 ,6 9 5 ,1 0 0  I n c .  5 (5 ,4 5 0 ,8 00
G o l d ...........................- ......................................................- .................. 6 1 ,6 0 7 ,3 0 0  I n c .  7 9 1 ,7 0 0
C u r re n o y  a n d  b a n k  n o t e s ............................................................  1 0 ,3 5 2 ,8 0 0  I n c .  2 3 8 ,9 0 0
T o t a l  d e p o s it s .......................................... ............ ............................ 9 4 5 ,2 5 3 ,8 0 0  D e c .  7 ,3 8 6 ,2 0 0
D e p o s it s ,  e lim in a tin g  a m o u n ts  d u e  fr o m  reserv e  

d e p o s ita r ie s  a n d  fr o m  o th e r  b a n k s  a n d  tru s t  c o m 
p an ies In N e w  Y o r k  C i t y ,  a n d  e x ch a n g e s ....................  8 0 3 .3 7 9 ,5 0 0  I n c .  6 ,8 6 7 ,5 0 0

R e s e rv e  o n  d e p o s its .........................................................................  2 0 8 ,0 3 7 ,1 0 0  D e c .  1 1 ,6 8 5 ,9 0 0
P e rce n ta g e  o l  re s erv e , 2 7 .7 % .

. R E S E R V E .
----------Slate B anks-----------------------T ru st C o m p a n ies -------

C a s h  In v a u l t s ....................  $ 1 3 ,4 6 8 ,5 0 0  1 0 .6 8 %  $ 5 8 ,4 9 1 ,6 0 0  9 .3 6 %
D e p o s it s  In b an k a  a n d  tru s t  c o s ______ 1 9 ,5 1 7 ,9 0 0  1 5 .5 0 %  1 1 6 ,5 5 9 ,1 0 0  1 8 .6 8 %

T o t a l ......... ................................................... $ 3 2 ,9 8 6 ,4 0 0  2 6 .1 8 %  $ 1 7 5 ,0 5 0 ,7 0 0  2 8 .0 4 %

The averages of the New York City Clearing House banks 
and trust companies, com bined  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:

C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  
G R E A T E R  N E W  Y O R K .

W e  om it c ip h ers  in  a ll th ese f i g u r e s .

W eek  en d ed — L oa n s and D em a n d
In vestm en ts D e p o s it s . S p ec ie .

$ $ $
S e p t  2 ______ 3 ,9 8 0 ,6 8 7 ,2 3 .9 7 3 ,0 3 3 ,4 4 4 1 ,5 3 3 .7
S e p t .  9 --------- 4 ,0 3 2 ,6 3 2 ,9 4 ,0 0 0 ,6 2 1 ,1 4 1 3 ,5 6 1 ,9
S e p t  1 6 ______ 4 ,0 2 8 ,9 9 6 ,0 4 ,0 0 5 ,1 3 9 ,9 4 1 1 ,8 7 4 ,2
8 e p t .  2 3 ______ 4 ,0 2 8 ,7 9 2 ,5 4 ,0 3 8 .2 7 1 ,9 4 3 1 ,1 1 6 ,0
8 e p t .  3 0 ---------- 4 .0 5 9 ,9 3 2 ,9 4 ,0 8 7 ,1 0 9 ,0 4 3 3 ,8 2 0 ,9
O c t .  7 ........... 4 ,0 6 3 ,9 1 7 ,6 4 ,0 6 8 ,9 6 9 ,1 4 2 6 ,1 6 6 ,0
O c t .  1 4 ........... 4 ,0 7 0 ,4 1 8 ,5 4 .0 5 5 ,4 4 1 ,7 4 1 4 ,5 6 0 ,1
O o t .  2 1 ______ 4 ,0 5 2 ,0 0 3 ,8 4 ,0 1 1 ,0 6 2 ,1 4 0 0 ,5 5 2 ,0
O c t .  2 8 ______ 4 ,0 3 8 ,4 0 8 ,1 4 ,0 5 6 ,7 9 2 ,1 4 3 6 ,9 4 1 ,7
N o v .  4 ........... 4 ,0 8 0 ,8 1 5 ,3 4 ,1 1 5 ,1 3 1 ,8 4 5 3 ,8 8 6 ,5
N o v .  1 1 ........... 4 ,1 3 8 ,2 6 3 .5 4 ,1 8 2 ,9 3 9 ,7 4 0 4 ,0 2 5 ,3
N o v .  1 8 ........... 4 ,2 0 3 ,6 0 3 ,3 4 ,2 2 9 .4 6 8 .0 4 4 2 ,8 5 1 ,0
N o v .  2 5 ______ 4 ,1 9 7 ,2 5 1 ,1 4 ,1 9 0 ,9 4 6 ,5 4 1 0 .9 7 3 ,3

In addition to the returns of “ State banks and trust com
panies in New York City not in  the Clearing H o u se "  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. 1601.

The provisions of the law governing the reserve require
ments of State banking institutions were published in the 
“ Chronicle” March 28 1914 (V . 98, p. 968). The regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “ Chronicle” April 4 1914 (V. 98, p. 1045)

S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S .

W eek  en d ed  N o v . 25
State B anks  

in
Or ea t sr  N .  Y .

T ru st C os . 
in

G reater N .  Y .

S tate B anks 
ou ts id e o f  

Or ea ter  N .  Y .

T ru st C os . 
ou ts id e o f  

^Oreater N .  Y .

S $ $ S
C a p ita l a s  o f  J u n e  3 0 _____ 2 3 ,4 5 0 ,0 0 0 7 5 .5 5 0 ,0 0 0 1 1 ,7 8 3 ,0 0 0 1 4 ,9 0 0 ,0 0 0

S u rp lu s  a s  o f  J u n e  3 0 _____ 4 0 ,0 6 3 ,5 0 0 1 7 3 ,2 3 9 ,3 0 01 1 4 ,0 5 4 ,0 0 0 1 4 ,3 8 1 ,6 0 0

L o a n s  a n d  I n v e s t m e n t s , . 4 1 1 ,6 2 2 ,2 0 0  1 ,7 1 3 ,6 2 0 ,5 0 0 1 6 2 ,8 2 0 ,9 0 0 2 5 9 ,0 8 9 ,5 0 0
C h a n g e  fr o m  la s t  w e e k . +  1 ,4 0 6 ,9 0 0 +  4 ,1 7 4 ,6 0 0 +  5 9 3 ,0 0 0 +  4 3 7 ,5 0 0

G o l d ............................................. 4 4 ,1 7 7 ,0 0 0 1 4 0 ,2 5 5 ,0 0 0
C h a n g e  fr o m  la s t  w e e k . +  1 ,5 1 0 ,8 0 0 +  2 ,4 0 1 ,0 0 0

|
................

C u r r e n c y  a n d  b a n k  n o t e s . 2 1 ,7 5 6 ,0 0 0 1 6 ,6 7 0 ,5 0 0
C h a n g e  fr o m  la s t  w e e k . +  6 8 ,4 0 0 — 9 ,0 0 7 ,3 0 0 ........................ .........................

D e p o s i t s ____________________ 5 9 5 ,2 1 1 ,5 0 0  2 ,0 5 5 ,0 2 6 ,6 0 0 1 7 8 ,0 2 5 ,7 0 0 2 7 4 ,1 3 0 ,2 0 0
C h a n g e  f r o m  la st  w e e k . +  1 0 ,3 4 0 ,3 0 0 i — 1 4 ,3 3 1 ,3 0 0 +  4 8 3 ,8 0 0 — 3 2 ,8 0 0

R e s e r v e  o n  d e p o s i t s ........... 1 1 3 ,2 4 2 ,3 0 0 3 4 8 ,5 3 2 ,8 0 0 3 3 ,1 9 3 ,5 0 0 3 3 ,7 ^ 0 ,9 0 0
C h a n g e  fr o m  la s t  w e e k . +  3 5 1 ,7 0 0 — 1 5 ,2 1 4 ,9 0 0 — 7 2 ,3 0 0 +  2 3 6 ,8 0 0

P . 0 . o r  reserv e  to  d e p o s its 2 6 .2 % 2 1 .7 % 2 2 .0 % 1 7 .0 %
P e rce n ta g e  la s t  w e e k . . 2 6 .1 % 2 2 .0 % 2 2 .1 % 1 7 .5 %

+  In crease  o v e r  la st  w e e k . —  D e cr e a se  fr o m  la st  w e e k .

Non-Member Banks and Trust Companies.— Following is the report made to the Clearing House by clearing non
member institutions whioh are not Included in the “ Clearing House return”  on the preceding page:

______________ R E T U R N  OF N O N -M E M B E R  IN STITU TIO N S OF N E W  Y O R K  CLE A R IN G  HOUSE.

C L E A R I N G  
N O N  - M E M B E R S .

W e e k  E n d in g  
N o v .  25  1916.

M e m b e r s  o f  
F e d ' l  R e s e r v e  B a n k  
B a t te r y  P a r k N a t . . .  
F ir s t  N a t . ,  B r o o k ly n  
N a t .  C i t y ,  B r o o k ly n  
F irs t  N a t . ,  J e rs . C it y  
H u d so n  C o .  N . ,  J .C .  
F lrst N a t . ,  H o b o k e n  
S e co n d  N 3 t . ,  H o b o k .

T o t a l _______________

S t a t e  B a n k s .
N ot M em b ers  o f  the 

F ederal R eserve B ank. 
B a n k  o f  W a s h . H 't s .
C o lo n ia l B a n k _______
C o lu m b ia  B a n k _____
F id e lity  B a n k ..............
In te r n a t io n a l B a n k .
M u tu a l B a n k ________
N e w  N e th e r la n d ____
Y o r k v ll le  B a n k ...........
M e c h a n ics ’ , B k l y n . .  
N o r th  S id e , B k l y n . .

T o t a l ...........................

T r u s t  C o m p a n i e s .
N o t M em b ers  o f  the 

F ed eral Reserve B ank. 
H a m tlto n T ru s t .B k ln . 
M e c h a n ic s ’ .B a y o n n o

T o t a l

C a pU al.
N e t

P ro fi ts .

(N a t .  b k s .  S e p t .  121 
\ 8 ta te  b k s .  S e p t . 2 0 /

$
4 0 0 .0 0 0
3 0 0 .0 0 0
3 0 0 .0 0 0  
4 0 0  000
2 5 0 .0 0 0
2 2 0 .0 0 0  
1 2 5 .0 0 0

$
3 2 8 ,0 0 0
6 8 5 .4 0 0
5 9 9 .1 0 0  

1 ,2 8 6 ,0 0 0
7 6 2 .8 0 0
6 2 7 .9 0 0
2 9 2 .1 0 0

1 ,9 9 5 .0 0 0 4 ,5 7 9 ,9 1 0

1 0 0 ,0 0 0
4 0 0 .0 0 0
3 0 0 .0 0 0
2 0 0 .0 0 0
5 0 0 .0 0 0
2 0 0 .0 0 0  
2 0 0 ,0 0 0  
1 0 0 ,0 9 0

1 ,6 0 0 ,0 0 0
2 0 0 .0 0 0

4 2 0 ,6 9 0
8 9 5 .0 0 0  
6 8 2 ,3 0 0
1 9 1 .9 0 0
1 2 6 .9 0 0  
4 8 7 ,1 0 0
2 3 3 .9 0 0  
5 8 9 ,4 0 0
8 7 4 .0 0 0  
1 9 5 .2 0 0

3 ,8 0 0 ,0 0 0 4 ,0 9 6 ,3 0 0

5 0 0 .0 0 0
2 0 0 .0 0 0

1 ,1 1 6 ,1 0 0
2 9 3 .7 0 0

7 0 0 ,0 0 0 1 .4 1 4 ,3 0 0

G ra n d  a g g r e g a te ------- 6 ,4 9 5 .0 0 0 '1 0 ,6 9 1 ,0 0 0
C o m p a r is o n ,p r c v .w k j  . . .  .!

E x ce s s  r e s e r v e . .1 $ 4 9 ,8 2 0 !
G ra n d  a g g r ’ t e  N o v l 8  6 ,445 .0001  
G ra n d  a g g r ’ to  N o v U | 6 .4 9 5 .0 0 0  
G ra n d  a g g r ’ t e  N o v .  4 ,6 ,4 9 5 ,0 0 0  
G ra n d  a g g r ’ te  O c t .2 8  6 ,2 9 5 ,0 0 0  
G ra n d  a g g r ’ te  O c t .21 6 .2 9 5  000

d e cre a se
1 9 ,6 9 1 .0 )0
1 0 .6 9 1 .0 0 0
1 0 .6 9 1 .0 0 0
1 0 .3 1 7 .5 0 0
1 0 .3 1 7 .5 0 0

L o in s ,  
D isco u n ts  

In ve il-
m e o n ,  fee

A v er  a  ie .$
5 .0 0 3 .0 0 0
5 .4 3 7 .0 0 0
5 .8 3 9 .0 0 0
4 .8 9 1 .0 0 0
5 .0 9 1 .0 0 0
6 .2 0 5 .0 0 0
4 .0 3 2 .0 0 0

3 7 ,3 9 8 ,0 0 0

2 .2 3 2 .0 0 0
8 .9 9 8 .0 0 0
8 .8 1 8 .0 0 0
1 .6 9 2 .0 0 0
3 .9 9 3 .0 0 0
6 .0 1 5 .0 0 0
3 .9 2 5 .0 0 0
6 .4 4 8 .0 0 0

2 0 .3 3 3 .0 0 0
5 .0 9 5 .0 0 0

6 7 .5 7 7 .0 0 0

1 3 ,8 8 6 ,0 0 0

1 1 8 8 6 1 0 0 0
— 3 6 0 ,0 0 0

C old .

A v era g e .$
4 0 8 .0 0 0
1 6 9 .0 0 0
1 6 9 .0 0 0
1 9 4 .0 0 0
1 8 7 .0 0 0
1 7 6 .0 0 0  

4 9 ,0 0 0

1 .3 5 2 ,0 0 0

4 ,5 6 6 ,0 0 0

5 5 5 ,0 0 0
8 1 ,0 0 0

6 3 6 ,0 0 0

6 ,5 5 4 ,0 0 0  + 5,000

7 2 9 ,0 0 0

1 3 .0 0 0
1 6 5 .0 0 0
2 6 .0 0 011,000
1 7 .0 0 0
6 4 .0 0 0
3 2 .0 0 0
8 5 .0 0 0

1 4 7 .0 0 0
6 3 .0 0 0

S ilver.

A v era g e .
s110,000

1 3 4 .0 0 0
1 5 2 .0 0 0

7 3 .0 0 0
7 3 .0 0 068.000

1 2 4 .0 0 0

7 3 1 ,0 0 0

5 1 .0 0 0
4 7 0 .0 0 0
3 0 1 .0 0 0

2 8 .0 0 0  
5 1 ,0 0 0

2 5 8 .0 0 0220.000
2 8 4 .0 0 0
8 9 3 .0 0 0120.000

0 2 3 ,0 0 0  2 ,6 7 6 ,0 0 0

5 7 .0 0 0
5 3 .0 0 0

110,000

V a t.B a n k  
V o tes  [Re
serve fo r  
State In 

stitu tion s]

A v era g e .$

2 5 .0 0 0
9 0 .0 0 0
7 1 .0 0 012.000

3 ,0 0 0
6 3 .0 0 022.000
9 1 .0 0 088.000 21.000

4 8 9 ,0 9 0

1 5 ,0 0 0  
3 8 ,0 9 0 I

3 9 .0 0 0
4 0 .0 0 0

59.0001 7 9 ,0 9 0

1 ,4 6 2 ,0 0 0  3 ,4 6 3 ,0 0 0  
+  1 210001 +  2 6 2 0 0 0  -

1 19 2 2 1 0 0 0  6 ,5 4 9 ,0 9 0  1 ,3 1 1 ,0 0 0  3 ,2 0 1 ,0 0 0  
}  1 2323  0 0 0  6 ,3 8 7 ,0 0 0  1 .4 4 1 .0 0 0  3 ,2 5 3  000| 
117992  0 00  6 ,3 5 4 ,0 0 0 4 ,3 3 9 ,0 9 0 i3 ,129 0 0 0 1 
1 1 7 0 3 2 0 0 0  6 ,4 3 1 ,0 0 0  1 ,3 6 0 ,0 0 0  3 ,1 8 1 ,0 90 1  
1 1 6 0 9 6 0 0 0  6 ,4 1 8 ,0 0 0  1 ,4 0 1 ,0 0 0  3 ,1 7 5  000

5 6 8 .0 0 0  
- 2 2 9 0 0 0

788^000
7 1 0 .0 9 0
7 9 2 .0 9 0
8 5 7 .0 9 0
9 2 5 .0 0 0

iVaf .Bank  
N o tes [N o t  
C ou n ted  

as
R eserve).

1 4 8 ,0 0 0

2 2 4 ,0 0 0

7 3 ,0 0 0

1 5 ,0 0 0

* b.666 
" 7 ,6 6 6

2 2 4 ,0 0 0 ; 3 1 .0 0 0

1 4 .0 0 0
1 7 .0 0 0

3 7 2 ,0 0 0  1 3 5 ,0 0 0
+  143 0 0 0  + 1 4 ,0 0 0

220,000
2 9 0 .0 0 0
2 3 9 .0 0 0
1 7 1 .0 0 0
1 7 3 .0 0 0

R eserve
w ith

L eg a l
D e p o s 
ita r ie s .

A v era g e .$
4 4 7 .0 0 0
4 8 1 .0 0 0
7 1 8 .0 0 0
6 6 0 .0 0 0
5 1 0 .0 0 0
4 4 0 .0 0 0
3 1 0 .0 0 0

3 ,5 7 8 ,0 0 0

100,000
5 9 0 .0 0 0
5 7 2 .0 0 0  

9 0 ,0 0 0
2 3 7 .0 0 0
4 3 8 .0 0 0
2 1 8 .0 0 0
4 2 2 .0 0 0  

1 .3 1 0 ,0 0 0
3 0 5 .0 0 0

4 ,3 2 7 .0 0 0

3 2 8 .0 0 0
1 2 9 .0 0 0

A d d itio n a l  
D ep o s its  

w ith  Legal 
D e p o s 
ita r ies .

A v e ra g e .$
398*666122,000

7 3 ,0 0 0
6 2 6 ,0 0 0
5 0 3 .0 0 0
3 5 1 .0 0 0

2 ,0 7 0 ,0 0 0

5 2 .0 0 0  
2 6 1 ,0 0 0
3 1 5 .0 0 0

3 0 .0 0 0
2 8 1 .0 0 0
5 1 3 .0 0 0
3 2 1 .0 0 0
6 2 0 .0 0 0  

1 ,4 7 4 ,0 0 0
1 7 4 ,0 0 0

4 ,0 7 4 ,0 0 0 .

1 ,0 7 3 ,0 0 0
4 6 2 ,0 0 0

1 ,5 3 5 ,0 0 0

7 ,6 8 5 ,0 0 0
■1 ,293 ,000

1 2 1 .0 9 0  8 ,3 9 1 ,0 0 0  8 ,9 7 8 ,0 0 0  1 11 3 9 8 0 0 0
1 1 3 .0 0 0 1 8 .4 3 5 .0 0 0  9 ,2 8 9 ,0 0 0  110 06 8  000  
1 0 1 ,0 0 0 ,8 ,2 2 0 ,0 0 0  9 ,3 6 8 ,0 0 0  1 0 9 4 1 0 0 0 9  
1 0 3 ,0 0 0 :8 ,1 4 2 ,0 0 0  9 ,4 5 6 ,0 0 0  1 0 7 8 7 9 0 0 0
1 0 9 .0 0 0  8 ,1 7 1 ,0 0 0  1 2 ,2 7 8 ,0 0 0  1 0 7 4 5 4 0 9 0

N et
D em a n d

D e p o s its .

A v e ra g e .
t

5 .1 1 4 .0 0 0
4 .9 4 9 .0 0 0
5 .8 6 8 .0 0 0
5 .5 5 6 .0 0 0
4 .2 5 4 .0 0 0
2 .7 9 5 .0 0 0
2 .6 3 7 .0 0 0

3 1 ,1 7 3 ,0 0 0

1 ,8 2 1 ,0 0 0
9 .8 3 0 .0 0 0
9 .5 3 7 .0 0 0
1 .5 9 3 .0 0 0
3 .9 5 1 .0 0 0
7 .2 9 7 .0 0 0
4 .1 4 7 .0 0 0
7 .0 3 5 .0 0 0  

2 1 ,8 3 3 ,0 0 0
5 .0 7 8 .0 0 0

7 2 ,1 2 2 ,0 0 0

0 ,5 7 6 ,0 0 0
2 ,5 8 4 ,0 0 0

9 ,1 0 0 ,0 0 0

112 45 5  000  
+  1 0 5 7 0 0 0

N et
T im e

D e p o s its .

A v e ra g e .
s

2 3 8 .0 0 0
1 4 8 .0 0 0  

4 7 ,0 0 0

3 .1 2 4 .0 0 02.102.000
5 ,7 4 9 ,0 0 0

120,000
4 0 2 .0 0 0  

9 7 ,0 0 0

*7*0*,666
4 0 0 .0 0 0

1 ,0 8 9 ,0 0 0

9 3 3 ,0 0 0
2 ,9 6 2 ,0 0 0

3 ,8 0 5 ,0 0 0

1 0 ,7 33
_ + 4 8

1 0 ,0 8 5
1 0 ,8 7 2
1 0 ,9 0 0
1 0 ,8 9 8
1 0 ,8 8 3

000,000,000

N a tio n a l
B ank

C ir c u 
la tio n .

A v era g e .S
1 8 7 .0 0 0
2 8 8 .0 0 0
1 1 5 .0 0 0
3 8 1 .0 0 0
1 9 4 .0 0 0
2 1 4 .0 0 0  

9 7 ,0 0 0

1 ,4 7 9 ,0 0 0

1 .4 7 7 .0 0 0
1 .4 9 2 .0 0 0
1 .5 0 8 .0 0 0  

0 0 0 1 1 ,5 1 3 ,0 0 0  
,00 0  1 .5 1 0 ,0 0 0

Philadelphia Banks.— Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

W e  om it tw o  c ip h e rs  (0 0 ) in  a ll th ese f ig u r e s .

[ L o a n s ,  
\D lsc'ts  <t 

In vest 'is .

D u e
fro m

B in k s .

D ep o s its .
Reserve
H eld

R teess
R eserve.B ank In d iv id ’ l. T o ta l.

N o v . 2 5 . 
N a t .  b a n k .  
T r u s t  c o s . .

T o t a l  . . .  
N o v .  1 8 . . .  
N o v .  1 1 . . .
N o v .  4 ___
O o t .  2 8 . . .  

“  2 1 . . .  
"  1 4 . . .  
"  7 . . .  

S e p t .  3 0 . . .  
’ ’ 2 3 . . .

$
3 9 2 .1 8 7 .0
1 5 5 .0 0 8 .0

S
7 9 ,5 0 1 ,0

5 ,8 2 0 ,0

S
1 7 4 ,6 7 0 ,0

4 ,0 3 2 ,0

3
3 3 4 .4 3 1 .0
1 4 3 .1 8 8 .0

$
5 0 9 .1 0 1 .0
1 4 7 .2 1 8 .0

S
8 0 .7 5 0 .0
2 5 .9 5 5 .0

$
1 9 ,4 9 5 ,0

5 ,1 0 1 ,0

5 4 7 .1 9 5 .0
5 4 1 .8 9 6 .0
5 4 0 .1 7 2 .0
5 3 3 .4 3 3 .0
5 3 8 .0 6 9 .0
5 3 7 .8 0 2 .0
5 3 2 .2 3 0 .0
5 2 6 .8 1 8 .0
5 2 2 .7 9 9 .0
5 1 7 .5 1 9 .0

8 5 .3 2 4 .0
9 0 .6 0 1 .0
8 7 .1 6 0 .0
8 3 .1 5 8 .0
8 1 .2 6 0 .0
8 3 .4 7 0 .0
8 7 .6 2 4 .0
8 1 .2 7 0 .0
7 9 .2 5 2 .0
8 1 .5 2 4 .0

1 7 8 .7 0 2 .0  4 7 7 ,6 1 7 ,0
1 8 4 .6 8 2 .0  4 7 9 ,4 6 9 ,0
1 8 5 .3 2 8 .0  4 7 7 ,6 8 1 ,0  
1 8 2 ,5 1 8 ,0 ! 4 6 5 ,7 4 8 ,0
1 8 0 .8 7 7 .0  4 5 7 ,9 2 3 ,0
1 8 8 .2 1 1 .0  4 6 4 ,4 7 3 ,0
1 8 8 .9 0 1 .0  4 6 9 ,4 8 0 ,0
1 8 3 .1 1 8 .0  4 6 0 ,0 2 2 ,0
1 7 5 .5 2 7 .0  4 5 1 ,6 4 0 ,0
1 7 5 .7 2 4 .0  4 1 3 .7 1 5 .0

6 5 6 .3 1 9 .0
0 0 4 .1 5 1 .0
6 0 3 .0 0 9 .0
0 4 8 .2 9 1 .0
6 3 8 .8 0 0 .0
6 5 2 .6 8 4 .0
6 5 8 .3 8 4 .0
0 1 3 .1 4 0 .0
6 2 7 .1 7 3 .0
0 1 9 .1 3 9 .0

1 0 6 .7 0 5 .0
1 1 4 .6 5 4 .0
1 1 3 .8 1 3 .0
1 0 7 .5 6 1 .0
1 0 4 .6 8 1 .0
1 0 9 .7 2 0 .0
1 2 0 .0 1 9 .0
1 1 9 .4 5 0 .0
1 1 1 .6 8 4 .0
1 0 8 .7 9 6 .0

2 1 ,6 0 0 ,0
3 1 .9 8 6 .0
3 1 .3 8 8 .0
2 6 .1 4 7 .0
2 3 .9 1 8 .0
2 8 .4 8 2 .0
3 7 .9 7 8 .0
3 8 .4 6 5 .0
3 2 .5 6 6 .0
3 0 .9 7 8 .0

N o te .— N a tio n a l b a n k  n o t e  c ir c u la t io n  N o v .  2 5 , $ 8 ,9 6 9 ,0 0 0 : e x ch a n g e s  f o r  C le a r 
in g  H o u s e  (In c lu d e d  In “ B a n k  D e p o s it s ’ ’ ) ,  b a n k s , $ 2 1 ,2 3 1 ,0 0 0 : t ru s t  c o m p a n ie s  
$ 2 ,3 8 8 ,0 0 0 ; t o t a l ,  $ 2 3 ,6 1 9 ,0 0 0 . C a p ita l a n d  su rp lu s  a t  la te s t  d a te s :  B a n k s . $64  -  
1 7 5 ,6 0 0 ; t ru s t  co m p a n ie s ,  $ 4 1 ,2 9 5 ,2 0 0 : t o t a l ,  $ 1 0 5 ,4 7 0 ,8 0 0 .

Boston Clearing House Banks.— W e give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a sorios of weeks:

B O S T O N  C L E A R I N O  H O U S E  M E M B E R S .

C ir c u la t io n .......................................
L o a n s , d lso ’ ts &  I n v e s tm e n ts . 
I n d iv id u a l d e p o s its , lu o l .U .S .
D u e  t o  b a n k s ..................................
T im e  d e p o s i t s ...............................
E x ch a n g e s  fo r  C le a r . H o u s e .
D u e  f r o m  o t h e r  b a n k s _______
C a sh  r e s e r v e .................................
R e s e r v e  In F e d . R e s ’ v o  B a n k s
R e s o r v o  w ith  o t h e r  b a n k s ___
R e s e r v e  e x ce ss  In b a n k ..............
E x ce s s  w ith  R e s e r v e  A g e n t . .  
E x o e ss  w ith  F e d .  R e s ’ v e  B ’ k .

N o v .  2 5  
1 9 1 6 .

$ 6 ,4 2 0
4 4 8 ,4 0 7
3 5 8 ,6 0 9
1 3 1 ,1 9 9

2 9 ,2 6 4
1 9 ,8 3 0
4 1 ,4 7 0
2 5 ,7 2 9
2 9 ,6 8 1
3 3 ,4 9 4

5 0 7
2 0 ,8 8 3

4 ,4 5 0

C hange fr o m  
p rev iou s w eek .

,0 0 0 ,I n c .  
OOOIDeo. 
OOOiDec. 
0 00 ; D e c .  
000 , In o . 
OOOiDccnrw\ ia —D e c .

D e c .
I n c .
D o c .
I n c .
I n c .

S3 
0 ,9 9 5  

1 0 ,4 8 6  
9 ,1 1 3  

313 
2 ,7 8 7  
5 ,2 3 7  

347  
443 

2 ,8 6 3  
454  

1 ,8 7 4  
3 ,0 9 4

N o v .  18 
191 0 .

000 $6 
0 0 0  455 
0 0 0  3 6 9

0 0 0  38  000000 10

,4 2 3 ,0 0 0,102,000
,0 9 5 ,0 0 0
,3 1 2 ,0 0 0
,9 5 1 ,0 0 0
,6 1 7 ,0 0 0
.7 1 3 ,0 0 0
,0 7 6 ,0 0 0
,2 3 8 ,0 0 0
,3 5 7 ,0 0 0

5 3 ,0 0 0
.0 0 9 ,0 0 0
,5 5 3 ,0 0 0

N o v .  11 
191 6 .

$ 6 ,4 3 5 ,0 0 0
4 6 1 .8 6 9 .0 0 0
3 5 7 .3 1 4 .0 0 0
1 4 6 .6 1 5 .0 0 0
2 9 .2 9 2 .0 0 0
2 1 .6 9 8 .0 0 0
4 1 .0 3 9 .0 0 0
2 0 .0 9 4 .0 0 0
2 4 .6 3 4 .0 0 0
3 4 .8 2 3 .0 0 0  

1 2 3 ,0 0 0
1 7 .5 1 1 .0 0 0  

2 ,2 9 4 .0 0 0

Imports and Exports for the Week.— See third page 
preceding.
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g j f e t t f i m *  ( B a i l i e * ______
TFaM Street, Friday N ight, D ec. 1 1916.

The Money Market and Financial Situ ation .— In ad
dition to tho usual national holiday in restricting operations 
at tho Stock Exchango, tho security markets have been more 
or loss adversely affected by warnings of the presonce of sub
marine war craft in adjacent waters and by an advance in 
call loan rates to 6 %  per cent. These warnings caused consid
erable anxiety in shipping circles for a time, but as several 
days havo passed without disturbance on this side, tho mat
ter is rogarded with less apprehension.

Tho money market situation, on the other hand, continues ; 
to bo ono of special interest and importance. Tho advance j 
in rates was duo primarily to the diminishing surplus roscrvos 
of tho Now York City banks, as shown by last Saturday’s • 
bank statement. This situation has, however, ceased to bo 
one of absorbing interest in view of the more important mat- ! 
tor sot forth in a message of caution, issuod by the federal i 
Reserve Board at Washington, to tho banking fraternity, 
calling attention to a possiblo danger from too liberally in- j 
vesting in foroign Government securities. the immediate i 
offoct of this message was, very naturally, a curtailment ot > 
tho demand and a rather pronounced decline in tho quoted 
value of such securities. A  resumption of gold imports on j 
a largo scalo and a declino of German and Austrian exchango • 
to tho lowest quotations yot reached havo also attracted at
tention in banking circles. , . I

Tho usual result of such an avalanche of speculation as for j 
some tiino past has boon a menace to legitimate operations in I 
tho various commodity markets, as this week seen in a Hue- ; 
tuation of 60 points, or about $3 00 per bale, in tho price of 
cotton and a similar movement in wheat.

Foreign Exchange.— Tho market for sterling exchange 
ruled slightly lower, owing to tho uncertainties caused by 
tho Federal Reservo Board’s warning against foreign treas
ury bills. Tho Continental exchanges were irregular.

T o-day ’s (Friday’s) actual rates for sterling exchange were 4 71% for 
sixty days, 4 7 5 % @ 4  76 11-16 for cheques and 4 7640@4 76 7-16 for 
cables. Commercial on banks, sight, 4 75% . sixty days, 4 70% ; ninety 
days, 4 68% , and documents for payment (sixty days), 4 7 0 % @ 4  70% . 
Cotton for payment 4 75H and grain for payment 4 75% .

T o - d a y ’s  ( F r i d a y ’ s )  actual rates f o r  Paris b a n k e r s ’ francs were 5 89% @
5 90 for long and 5  85% @ 5  85% for short. Germany bankers’ marks were 
66 11-16@67 % for sight, nominal for long and nominal for short. Amster
dam bankers* guilders were 40 11-I6(«i4()% for short.

Exchange at Paris on London, 2 7.81% francs; week’s range, 27.81% 
francs high and also 27.81% francs low. Exchange at Berlin on London, 
not quotable. Tno range for foreign exchango for the week follows:

advanced to 112% , the final figure being 112. Atchison 
moved up from 104%  to 106% . Southern Pacific led the 
declines, falling from 100%  to 9 8 % , tho other movements 
being in most cases, fractional.

American Smelting & Refining fell away from 122 to 116%  
and American Writing Paper pref., conspicuous in weeks 
past for its upward movements, declined from 70 %  to 6 5 % , 
the close being at 6 6 % . Anaconda Copper was irregular; 
from 99 %  it moved up to 102, the closing quotation, how
ever, being 98 % ; the other copper stocks being weak. 
Central Leather fell from 115 to 110 and Crucible Steel 
covered a range of 5 %  points, closing at 8 4 % . U . S. Steel 
advanced from 126%  to 129% , thefinal figure being 125%xd.

For daily volum e o f  business see page 2068.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

S T O C K S
W eek  en d in g  D e c .  1 .

Sales
f o r

W eek .

R a n ge f o r  W eek

P a r . sh a res  $  per
A c m e  T e a  te m  o t f s . .  100 1 ,2 0 0  68  

1st p r e f te m  c t f s - . lO O  4 0 0  98
A m e r  U anK  N o t e _____5 0  150 4 2 %

P r e f e r r e d ------------------- 5 0  100 5 1 %
A m  l l i k  S &  F  p f  c t fs  100  (>00 205
A m e r ic a n  E x p r e s s ____ 100 2 2 0 1 3 4
A m  Teleg &  C a b le ____ 100 65  61
A m  T e l  &  T e l  r ig h ts _____ 15,900; 2
A s se ts  Id e a liz a t io n --1 0 0  800| 3 %
A s s o o  D r y  G ils  1st p f  100: 100 75
A s s o c ia te d  O H ________100  4 00 ' 6 9 %
A t la n ta  ll ir m  &  A t l . i o o  3 ,5 0 0  17 
B a to p lla a  M in in g ---------2 0  1 ,800: 1 %

H ig h est.

Sterling, Actual—■ Sixty Days.
High for tho week___4 71%
Low for tho week___4 71%

P a r i s  B a n k e r s '  F r a n c s —
High for tho week___5 89%
Low or tho week__ 5 90

G e r m a n y  B a n k e r s '  M a r k s —
High for tho week___ ____
Low for the week___ ____

A m s te r d a m  B a n k e r s ’ G u i ld e r s —
High for tho week___ 40%
Low for the week___ 4 0 ) '

C h e q u e s .
4 75 11-16
4 75%
5 84%
5 84%

68 11-16 
68 11-16
49% 

[40%

C a b le s .
4 76 7-16
4 7640
5 83%
5 84

68%
66%
40 15-16 
40 13-16

D om estic E xchange.— Chicago, 15c. per SI ,000 discount. Boston, par. 
St. Louis, 15c. per S I.000 discount bid and 10c. discount asked. San 
Francisco, 10c. per 81,000 premium. Montreal, .45875 to .3125 per 
81,000 discount. Minneapolis, 30c. per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.— Sales of Stato bonds at the 
Board this week include 82,000 New York Stato 4% s at 
115%  and $2,000 Virginia 6s trust company receipts at 5 8 % .

Trading in railroad and industrial bonds has been relative
ly smaller than that of a week ago, but prices have, in sym
pathy with other departments of the securities markets, de
clined, tho movement being in some cases rather sharp. 
American Smelters Securities 6s lost part of the advance 
registered during tho last fow days of last week, while Ameri
can Writing Paper 5s, in sympathy with tho shares, fell from 
90 %  to 88. American Agricultural Chemical deb. 5s, on 
tho other hand, moved up from 102%  to 104. Rock Island 
ref. 4s and deb. 5s, as usual spectacular, sold very heavily, 
the former declining fractionally, but the latter advancing 
from 76 %  to 79, tho close being at 7 8 % . Chili Copper 7s 
lost 1 %  points during tho week, the closing price showing a 
gain of 1%  points from the low mark.

Tho bonds of foreign governments were, as usual, promin
ently activo. Anglo-French 5s, American Foreign Securities 
5s, Great Britain 5s and the various Dominion of Canada 
issues being tho most in ovidenco. Tho Groat Britain three 
and five-year 5% s havo been in demand on tho curb.

Sales on a s-20-f basis, indicating, presumably, sales on 
foroign account, have been larger, day by day, than those of 
a week ago, tho aggregate figures being $89,500, as against 
$54,000 tho corresponding days last week.

United States Bonds.— Sales of Government bonds at 
tho Board aro limited to $2,000 4s coup, at 110%  to 110% . 
For to-day's prices o f  all the d ifferent issues and fo r  the week’ s 
range, see third page fo llow in g .

Railroad and Miscellaneous Stocks.— The prospect of 
further submarine activity off our own coast, the renewed 
talk of peaco and tho warning issued by tho Federal Resorvo 
Board to tho banks of tho country against the too free 
extension of credit to foroign governments, all had a tendency 
to weaken tho market for securities at tho Stock Exchange. 
In fact, they seemed to be the prevailing influence affecting 
the week’s financial situation in the bond and money mar
kets as well as that of shares. From ii list of 15 most activo 
railroad shares only six advanced, while from 30 industrials 
25 fell away, in most cases sharply. Among tho former 
group Reading was tho most spectacular. From 107%  it

B r o w n  S h o e ___________ 100
P r e fe r r e d ___________ 100

B r u n sw ic k  T e r m !___ l o o
H u m s  u r o s ____________ 100
B u s h  T e r m in a l______ 100
B u t t e r lc k ______________ 100
C a n a d a  S o u t h e r n ___ 100
C a r  C lin e  i & O ,  p r e f .  100
C a s e  (J  I ) ,  p r e f ............ 100
C  m  a g o  &  A l t o n _____ 100
C h ic  S t P M & O ,  p f -1 0 0  
C lu e t t ,  P e a b o d y & C o  100 
C o n s  C  E L & P  (B a lt )  100 
C o n 3  I n te rs ta te  C a l l . .1 0  
C o n s o lid a t io n  C o a l - -1 0 i
C o n t in e n ta l In s u r _____25
D e c r o  &  C o ,  p r e f_____ 100
D e t r o i t  E d is o n _______100
D e t r o i t  U n it e d _______100
D u l a  S  oc A l t ________ UK)

P r e fe r r e d ___________ 100
E le c t r ic  S to r  B a t t — 100 
G a s to n  W m s  &  W  n o  p  ir 
I n t  H a r v e s t  C o r p . - . l O O

P r e fe r r e d ___________ 100
I o w a  C e n tr a !--------------- 100
K a y s e r  (J u liu s) &  C o .  10o 
K e o k u k  <t D e3  M - - . 1 0 C  
K in g s  C o  E l L  &  P . . 1 0 0
L a c le d e  G a s ___________100
L ig g e t t  A  M y e r s ,  p f .lO C  
L o o s e -W ile s  B i s c u i t - 101

1st p r e fe r r e d ______ I0<
L o r llla r d  ( P ) ,  p r e f___ 100
M a y  D e p t  S t o r e s ___ 100

P r e fe r r e d ___________ 100
M in n  &  S t  L  ( n e w ) . .  10c 
N Y C h ic & S t L  l s t p f d  101
N o w  Y o r k  D o c k ____ 10C

P r e f e r r e d ___________ 100
N  Y  L a c k  &  W e s t - - - 1 0 l  __ 
N o v a  S c o t ia  S  &  C - _  100 2 ,5 0 0
O w e n s  B o t t l c - M a c h . -2 5  1 ,8 0 0
P a c if ic  T e l  &  T e l _____100 200

P re fe r re d  ....................100 100
I ’ a n -A m e r  P e t  &  T  pflO O ' 3 .S 0 0
P it t s b u rg h  C o a l_____100 1 .0 0 0

P r e fe r r e d ___________ 100
P it t s  F t  W  &  C h ic — 100

I P it t s  S te e l, p r e f_____ 100
I R u t la n d , p r e f - ..........100!

Q u ic k s ilv e r  M in in g .  .1 0 0  
1 S ca rs , R o e b u c k ,  p r e f 100i
; S o  P o r t o  R i c o  S u g , p f  lOOj
| S ta n d a rd  M i l l i n g . . .  100
j T e x a s  C o  r ig h t s _________
; T e x a s  P a c  L a n d  T r .  .10 ! 
j T o le d o  S t  L  &  W e s t .  100

P r e fe r r e d ................... 100
U n ite d  C ig a r  M f r s — 100
U n ite d  D r u g __________100

1st p r e fe r r e d ..............5<
U  S  R e a lt y  &  I m p t - . lO O
U  S R c d u c  &  R e f g ___ 100

j P r e fe r r e d __________ 100
i W h e e l &  L  E  c t fs  d e p . .

2<l p r e f c t f s  d e p ______
! W e lls  F a r g o  E x p r e s s .  100 

W h ite  M o t o r  (new). _  100

100| 75 
200(101 
100; 8 %  
4 0 0  8 5 %  
1 0 0 1 0 8  
400, 1 6 %  

6 5 7 %  
2 0 0  5 0  
2 0 0 ! 8 7 %  
500| 18 
1 0 0 1 3 3 %  
200; 72  

5 ,3 1 0 1 2 6  
2 ,300i 2 3 %  
2 ,1 4 7  116 

9 0 0  59  
1 ,0 0 0  96 

4 5 0 1 4 8 %  
1 0 0 1 1 9 %  
2 0 0  5 %
300! 1 2 %  
4 0 0  71 

1 ,0 5 0  4 1 %  
1 ,4 0 0 ' 83 

100,112 
100! 7
2 0 0  98  
100! 5
125 1 2 1 %  
782! 112 
1 0 0 1 2 3  
500[ 22  
200| 85  
100 121 
400, 66 
1001106%  
925i 3 0 %  
100, 8 0  

3 ,1 1 0  2 0  
6 00 ' 50  

1 0 1 1 6 %  
1 4 2 %  
91  
35  
9 7 %  
98  
5 0  

3 0 0 1 1 1  
1 4 (15 8%  

100| 1 0 3 %  
6 50  31 
4 00 ' 2 
1 0 0 1 2 7  
100(120 
1 0 0 1 0 2 %  

1 3 ,2 0 0  2 5 %  
1 0 0 !l5 5  

4 ,8 0 0 ; 8 %
300, 1 7 %  
600  47

sh a re . 
D e o  1 
N o v  28  
N o v  2 8  
N o v  27 
N o v  2 8  
N o v  28  
D e o  1 
N o v  25 
N o v  27 
N o v  29  
N o v  29  
N o v  2 8  
D e o  1 
N o v  27 
N o v  28 
N o v  25 
N o v  29  
N o v  27 
N o v  28  
N o v  28 
N o v  27 
D e o  1

S per  
6 9 %  
98 
4 2 %  
5 1 %  

209 
138 
z 6 3 %  

2% 
3 %  

75 
7 0 %  
18 
2 

75
101%

8%
8 5 %

108
17
5 7 %
50
8 7 %

sh a re . 
N o v  25' 
N o v  29  
N o v  28

R a n ge s in c e  J a n .  1

L ow est. H ig h est

$ p er  sh a re  
51 A u g
9 3 %  S ep t 
3 8 %  S e p t  

N o v  27( 5 1 %  O ct  
N o v  25  165 F e b
N o v  25  123 J u n e  
N o v  2 9  6 0 %  J u ly  
N o v  2 7  1 1 5 -1 6 N o v  
N o v  2 7  2 %  O ct
N o v  2 9  7 0  N o v

$ p er  sh a re . 
6 9 %  N o v  
9 8 %  N o v  
4 4  O c t

N o v  2 9  19 
N o v  2 9 1 3 3 %

76
5 2 %

500  
900  
700  28  

5 ,S00j 2
5 ,400; 2

100, 2
300  2 %
2 0 0 ,1 3 7 %  

2 .9 0 0  5 3 %

D e o  1
N o v  27 
N o v  2 9  
N o v  28  
N o v  27 
N o v  25 
N o v  27 
N o v  28  
D e e  1 
D e c  1 
N o v  28  
N o v  2 8  
N o v  27 
N o v  28  
N o v  28 
D e o  1 
N o v  29  
N o v  29 
N o v  25 
N o v  29 
N o v  27 
N o v  25 
N o v  29 
D e o  1 
N o v  29 
N o v  29 
N o v  28 
N o v  25 
N o v  25 
N o v  28 
N o v  28 
N o v  25 
N o v  28 
N o v  28  
N o v  27 
N o v  27  
N o v  29  
N o v  28  
N o v  28  
D e c  1 
N o v  27 
N o v  29  
N o v  29  
N o v  27 
N o v  28 
D e c  
N o v  27 
N o v  27 
N o v  28  
N o v  27 
D e c  
N o v  29  
N o v  27 
N o v  29  
D e c  1 
D e c  1 
N o v  28 
N o v  28

7 2 %
130

25
1 1 8 %

6 3 %
97

1 4 8 %
1 19 %

5%
13
7 2 %
4 3 %
87

112
7

9 8 %
5

121%
114
123
24
86

121
67

1 0 6 %
3 1 %
80
22%
5 0 %

1 16 %
1 5 1 %

9 5 %
3 5 %
9 7 %

100
50

113
1 58 %
1 03 %
34
2%

127
120
102%
27

155
10
1 8 %
4 7 %
77
5 3 %
32
2%
3 %
2
3

1 3 9 %
5 5 %

53
209
1 4 0 %

6 9 %
2%
8

75  
77  
18

3 %
76 

102
14 
87  

121 
31 
59  
5 0  
90  
21 % 

139

A u g( 2 8 %  N o v
1 0 8 %  M a r  130 

18 
116 

5 4  
89  

131 
70

J u ly
N o v
J a n
A p r

N o v
J a n

N o v
J an

N o v
J a n

N o v
M a y

J a n
J an
F e b
J a n
O c t

N o v
M a y
N o v
A u g
J a n
Dec

1 1 8 %  N o v  
6 8  N o v  
9 8 %  F e b  

149 N o v  
121 N o v  

7 %  N o v  
1 5 %  N o v  
7 2 %  N o v

t U XMOV
N o v  2 8  6 2  J a n
N o v  25 1 1 %  S e p t 
N o v  27  1 %  J u n e
N o v  27 5 0 %  J an  
N o v  25  9 5 %  Jan  
N o v  25  ; 6  J u l} '
N o v  27 6 6  A u g
N o v  2 7  96
N o v  2 8  1 6 %  N o v  
N o v  28  ( 5 6  S e p t
N o v  27  5 0  N o v
N o v  27  82  O c t
D e c  1 1 8 F e b  
N o v  29  1 3 1 %  A p r
N o v  2 9  6 8  A p r  76
D e c  1 
N o v  25 
N o v  27 
D e c  1 
D e c  1 
N o v  29 
N o v  28  
D e c  1 
D e c  1 
N o v  2S 
N o v  29 
N o v  27 
N o v  28 
N o v  28 
D e c  
N o v  29  
N o v  29 
N o v  2 
N o v  29 
N o v  2 
N o v  21 
N o v  29 
N o v  2 
N o v  29 
N o v  25 
N o v  2S 
N o v  21 
N o v  21 
N o v  25 
N o v  2 5  142 
N o v  29:1 83
N o v  27; 3 2 %  A p r ! 4 4  
N o v  2 8 ; 9 3 %  Jan| 98  
D e c  1 9 7 %  N o v  100 
N o v  2 8  2 2 %  A p r! 5 0  
D e c  It 100  M a r  115 
N o v  2 8 :1 5 5 %  J u ly  l 5 8 %  N o v  
N o v  2 8  i 9 3 %  F e b l l0 6  O c t  
D e c  1;| 25  Feb| 3 4  D e c
N o v  27!( 2  N o v ! 6 %  J a n

J u n e  1 2 7 %  M a r  
F e b ;1 2 0  J u n e  

M a r | l0 7 %  O c t  
N o v  
N o v

5 A p r] 1 0 %  O c t
10 F e b  1 8 %  D e c
4 6  O c t  6 4  M a r
7 5  N o v  8 0  N o v
5 2 %  N o v : 5 3 %  N o v
2 5  J u n e  4 9  F e b

N o v  
J u n e  
M a y  
M a t  
Jan  

4 %  M a r
10 J an
5 8  A p r
4 1 %  N o v  5 1 %  O c t  
6 8 %  M a r! 87  N o v

1 0 4 %  A p r l l 2  N o v
2 J u ly  7 %  N o v  

8 0 %  M a r r lO O  J u n e
3 M a r  5 %  M a y

1 2 1 %  N o v  131 F e b  
1 0 3 %  M a r( 1 1 8 % N o v  
118 M a r ,1 2 4  N o v

Septi 3 4  O c t
M a r ' 9 1 %  J a n  
J an  1 2 2 %  S e p t  
Jan] 7 2 %  N o v  

M a y  
O c t

O ct  9 0 %  F e b  
9 %  M a y ]  2 4 %  N o v  

2 5  A p r] 6 0 %  N o v
115 A u g  1 1 6 %  N o v

N o v  156 N o v  
S eptj 9 8 %  N o v  

J an  
S e p t  
N o v  
N o v  
N o v

N o v  2 9 ,1 2 5  
N o v  2 9  (100 
N o v  2 7  S6
N o v  2 9 ! 2 5 %  N o v !  27 
D e c  1 i l l 5  M a y  158

14
78
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D e c  1 
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D e c  1 
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D e c  1 
N o v  27 
N o v  27 
D e c  1 
D e c  1 
D e c  1 
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1 J u n e  
%  A u g

2  N o v  
2 N o v
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5 3  %  N o v

3%
4
3 %
4

1 3 9 %
5 9 %

J a n
J a n
O c t
O c t
D e o
O c t

Outside Securities.— For reasons noted above sales of 
securities on the Broad Street “ curb” have been smaller day 
by day than last week, while prices havo generally declined. 
Aetna Explosives moved between 7 %  and 10 %  and Carbon 
Stool declined from 127 to 124. Haskell & Barker Car Co. 
from 4 7 %  advanced to 4 9 % , but fell away at tho close to 
4 0 % . Marlin Arms was erratic, droppnig from 58 to 42, 
advancing to 50 and closing at 48. Midvale Steel fluctuated 
between 72 %  and 6 8 % , the final quotation being 70 % , 
tho high, low and last prices of Submarine Boat, United 
Motors and Maxim Munitions were 43-40% -4 0 % , 62 % -  
5 9 % -5 9 % , and 6% -6 -6 . .

Standard Oil subsidiaries were not as active as a week ago. 
Galena-Signal varied between 192 and 200. Prairie Oil & 
Gas between 575 and 543, and closing prices for the two issues 
boing 192 and 543, respectively. Standard Oil of Califor
nia moved up 6 points to 376, tho final figure being 370. 
Standard Oil of New Jersey added 3 points to its closing price 
of a week ago. Illinois Pipe Line declined slightly. The 
other oil shares were active and with only slight fluctuations 
in value.

A  complete list of “ curb” market transactions for tho week 
will bo found on page 2068.
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H I G H  A N D  L O W  S A L E  P R IC E S — P E R S H A R E , N O T  P E R  C E N T . Sales to S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

P E R  S H A R E  
R a n oe S in ce J a n .  1 

On b asis o f  100 -s /m rs lots

P E R  S H A R E  
R a n oe f o r  P rev iou s  

Y ea r  191 5
S aturday  
N o v .  2 5

M o n d a y  
N o v .  27

T u esd a y . 
N o v .  2 8

W ed n esd ay  
N o v .  2 9

T hursd ay  
N ov . 30

F riday  
D e c .  1

W eek
Shares L ow est H ig h est L ow est | H igh est

$ p er sh are S p er  share S p er  share S p er  share S per share S p er  sh are R a i l r o a d s  Pa $ p er  share 1 p er share $  p er  sh ort $ p er  share
104*4 105 105 105% 105 105% 105 105% 105%  106*5 12.70C A t c h  T o p e k a  & S a n ta  F e . - lO i 100%  A p r  2 . 108%  O o t 9 2 %  F e > 111%  N o v
100%  100% 100% 100% 100% 100% 100%  100% 100% 1001. 1,40C D o  p r e f ................... ............ IOC 9 8%  A u g  3 11 102 F e b  2- 9 6  Ja 1 102%  N o v

123 123 *121% 124 *121 125 ♦122 125 10c A t la n t ic  C o a s t  L in e  R R ___ 10( 106 %  A p r  1! 1 126  N o v 2 2 9 8  M a 116 N o v
8 8 14 8 6% 8 6 8 6% 85% 86% 853t 86% 86% 87 8 ,4 0 ( B a lt im o r e  A  O h i o . . ..............10C 8 2%  A p r  2 ‘ 90  J a n  ■; 6 3%  F e ) 9 6  D e c
7 4 58 74*4 7 4 14 74% 7 4% 7 4% *74 74% *74% 74% 2 ,4 1 0 D o  p r e f ............................ .1 0 C 7 2%  A u g  31 8 0  J a n  15 67 F e 7 9%  N o v

*8 4  8 4% 8 4% 8 4% 8 4 8 4% 8 4% 8 5 8 5 8 5 2 ,3 0 ( B r o o k ly n  R a p id  T r a n s i t . .  10( 8 3 %  N  ov2C 8 8%  J u n o  ( 8 3%  A u i 9 3  A p r
169%  170% 167% 171 168 168% 167%  169% *1 6 6 %  168% 11,304 C a n a d ia n  P a c i f i c __________ 101 * 1 6 2 %  M a r 183%  J a n  S 138 J u % 194  N o v

6 7%  6734 67 % 67% 67 6 7% 67% 6734 673.1 68% 12,601 C h e s a p e a k e  A  O h i o . ........... 10( 5 8  A p r  2 ‘ 71 O o t  1C 3 5%  J u l j 6 4%  N o v
*14%  14% 14% 14% *14 14% 14% 14% 14% 14% 1,901 C h ic a g o  G r e a t  W e s te r n ___ 10( 11%  A p r  2- 16 N o v  4 10%  Jar 1 7%  N o v

4 3%  4 3% 4234 4 3 4 2% 4234 4 23 i 4334 43 44% 8,401 D o  p r e f__________________lo t 3 3  A p r  2 ' 4 7 %  O o t 27 2 5%  M a j 4 1 % N o v
9 3  93% 9 2% 93% 9 2 % 9 3 92*4 93 93% 91 4,401 C h ic a g o  M llw  A  S t  P a u l - -1 0 ( 91 A p r  22 102%  J a n  3 77%  J U lj 101%  D e c

125%  125% 125 125% 125% 125% *1 25 125% 125%  125% 1,354 D o  p r e f . . ______ ________ 101 1 2 4 % S e p tK 13618 J a n  5 120%  S e i 135 D e c
127% 127% 127 127% 124 126 124%  125% *1 25 % 125% 5 ,6 1 5 C h ic a g o  A  N o r t h w e s t e r n . . lO f 124 S e p t  f 1 3 4 % J a n  3 118%  J u ly 1 35%  N o v

*1 7 0  180 *1 70 185 *1 70 185 *1 70 185 *1 70 185 {1 6 5  A p r  i : 163 J u l> § 1 8 0  N o v
34%  34% 33% 3 4% 33 33% 3 3 37% 37 3 8% 1 6 4 ,08 5 C h ic a g o  R o c k  Isl A  P a c - - - 1 0 0 15%  A p r  22 3 8%  D e c  1 10%  J u l> 3 8 %  A p r

*5 6%  5 9 *5634 60 *5634 6 0 *56*4 60 57 5 9 90C C le v  C ln  C h ic  A  S t  L o u i s . . 101 3 8  A p r  2) 6 2%  O c t  27 §21 J a r 5 2  O e i
*8 3%  8 4 *83% 8 4% *83% 8 4% *83% 81 *83% 84 70  F e b  2 77  O ct
*3 2  3 4 *3 3 31 3 2% 3 2% *32 34% 3 4  ~ 34 3 0 0 C o lo r a d o  A  S o u th e r n ______ 100 2 4%  A p r  24 3 7  O c t  27 2 4  M a r 3 8 %  N o v
*5 9%  61 61 *5 9% 61 *5 9% 61 *59l> 61 6 2%  O o t  18 6 0  N o v
*4 5  55 *45 s o *45 55 *45 55 *45 55 D o  2 d  p r o f ........................ 100 4 0  M a r l 3 5 7%  J u n e lO 3 5  Sep 6 2  N o v

*1 53  154 *1 5 0 152 * 1 5 0 152 *1 50 152 151 151 200 D e la w a r e  A  H u d s o n ________10C 149%  A p r  2C 156 O c t  4 138%  A u g 154%  N o v
2 3 8  238 *2 33 2 4 0 *23.8 2 4 0 2 3 9 2 39 Z238 239 500 D e la w a r e  L a c k  A  W e s te r n ..5 C 216  M a r l f 242  N o v  6 1 9 9 %  Jar 2 3 8  N o v
*1 8  20 *1 8% 2 0 *18 22 18% 19 200 D e n v e r  A  R i o  G r a n d e _____10C 8%  M a r3 C 23%  O o t 25 4 Jan 10%  N o v

4403 4 4% 4 4% 4 5 44 4 4 4 4 45% 45 45% 4 ,0 0 0 D o  p r e f_________________ 10C 15 M a r  S 5 2 %  O o t  25 6 %  Jan 2 9 %  N o v
3 7 % 3 7 % 3 6% 38 3 0% 37% 3 6% 37% 37% 38% 3 2 ,2 00 E r ie .................................................. 10C 3 2  A p r  22 4 3%  J a n  3 197g F eb 4 5 %  N o v
51^4 52 52 53 5 1% 52% 5 1% 52 52% 53 5 ,4 0 0 D o  1st p r e f ......... ...............10C 4 8  A p r  22 5 9%  J a n  3 3 2%  F eb 6 9 %  N o v
4 2 %  4 2% 4 2% 42% *41 4 2% 4 1% 4 1% 4 2% 43 1 ,8 0 0 D o  2d  p r e f .......................10C 41 A p r  22 6 4%  J a n  3 27  F e b 5 4%  D e c

11734 117% 117 118 11V% 117% 117 117% 117 117% 4 ,6 0 0 G r e a t  N o r th e r n  p r e f________10C 116%  A u g  3C 127%  J a n  4 112%  J an 1 28%  N o v
4 5%  4 0% 4 4% 4 0% 4 4% 45*4 4 4% 45% 43% 4 4% 2 3 ,2 0 0 Ir o n  O re  p r o p e r t ie s . .N o  p a r 3 3%  J unc2 fl 5 0%  J a n  3 25%  J an 54  O ct

10-1% 104% 105 105 105 105 104%  105% 105 106% 0 ,9 0 0 Illin o is  C e n t r a l ........................10(1 9 9%  A p r  17 109%  O o t 5 9 9  J u ly 113 A p r
18%  18% 18% 18% 17% 18% 17% 18% 18 18 3 ,3 0 0 I n te r b o r  C o n  C o r p , v t c  N o  par 15%  F e b  15 2 1 % J a n  3 18% J u ly 2 5%  N o v

*7 4 %  75 74 % 7 4% 7 3% 7 4% 74 74% ♦74% 7 4% 1 ,700 D o  p r e f_________________ 100 71 F e b  15 7 7%  J a n  3 7 0  J u ly 8 2  N o v
2 6  26% 2 6% 2 6% 25% 26% 2 5% 20 25% 2 6% 6 ,3 0 0 K a n s a s  C i t y  S o u th e r n ____ 100 2 3%  A p r  28 32%  J a n  4 2 0%  F e b 3 5%  N o v

*5 9  6 0 *59 6 0 58 59 *58 6 0 *58 6 0 300 D o  p r e f__________ _______100 5 8  A u g  18 0 4%  J a n  3 5 4%  F e b 6 5 %  N o v
*2 3  2 4% 23 2 3% *22% 24 *2 2% 2 4% *23 24*2 200 L a k e  E r lo  A  W e s te r n ______ 100 10 M a y  2 20%  O c t  26 5 J a n 16%  D e c
*43  5 0 *48 6 0 *48 51 *48 51 4 1 %  D e c
*8 1%  82% 8 1% 8 2% 8 0% 82% 8 1% 82% 81% 8 2% 7 ,0 0 0 L eh ig h  V a lle y .............................5 0 7 4%  J a n  31 87*8 O o t  6 6 4 %  F e b 8 3%  N o v
*3 3  35 *32 35 *32 35 *32 35 2 7%  O ct

*1 33  134 132% 132% *1.33 135 *133 135 *133 135 100 L o u is v ille  A  N a s h v i l le _____100 121%  M a r  1 140 O c t  5 104%  J u ly 130%  N o v
*1 2 9  132 *129 132 130% 130% *129 132 2 8 0 M a n h a t ta n  E le v a t e d ______ 100 128 A p r  28 132 O c t  27 125 J u n e 132 D e c
*118  122 119 120 *119 121 *119 120% 11834 119% 700 M in n  St P a u l A S S  M _____100 116% A p r  24 130 O o t  4 106 J an 126%  N o v

*1 30 136 * 130 137 J a n  15 136 D e c
7%  7% 7 7% 6% 7 7% 7% 8% 1 1 ,2 00 M isso u r i K a n sa s  A  T e x a s .  100 3%  S e p t  0 8%  O o t  2 6 4 S ep 15%  A p r

18 18 *17 18% 17% 17% *17 18% 18 20 2 ,0 0 0 D o  p r e f ........... ....................100 10 A p r  3 24  O c t  26 10% S ep 4 0  A p r
11% 11% 11 11% 11% 11% 12 13 13*4 14% 6 ,0 0 0 M isso u r i P a c lf lo ..................... 100 3%  S o p t  1 14%  D e c  1 1% J u ly 18%  A p r
11% 12 11% 12 11% 11% 11% 13% 13 14% 2 9 ,3 0 0 T r u s t  c o  e t fs  o f  d e p o s i t _____ 3%  S o p t  1 14%  D o c  1 3  D e c 7%  N o v
2 8  28% 28 2834 28 2 8% 28-% 30% 30% 311.1 6 0 ,8 0 0
5 8  58% 5734 58% 5 8 58% 58% 593o 59 ' 601.; 5 ,3 0 0 60i.i D e o  1

107%  10734 106% 107% 106% 107 106%  107% 107%  108% 2 8 ,8 2 5 N  Y  C e n tr a l A  I lu d  R i v e r .  100 100%  A p r  22 114%  O o t  6 8 1 %  M a r 1 10 %  D e c
4 0  4 0 * 4 0 42 *3 9% 41 *38 41 40% 43 500 N Y  C h ic  A  S t  L o u is ..............100 33  A p r  17 4 5%  N o v i  1 3 0  J u n e 4 6%  D e c
58%  5 8% 58 58 57% 58 5 7% 58 5 8 5334 3 ,0 0 0 N  Y  N  I I  A  H a r t f o r d ...........100 5 6  N o v  15 7 7%  J a n  10 43 F e b 8 9  O ct
31 31 3 0% 32% 3 1% 32% 32% 33% 33 3 4 % 4 4 ,3 5 0 N  Y  O n ta r io  A  W e s t e r n . . . 1 00 2 6  M a y  5 3 1%  D e c  1 2 1 %  J a n 3 5  A p r

110 140% 139% 140% 139% 141% * 1 3 8 %  1393.1 139% 142 1 5 ,6 00 N o r fo lk  A  W e s te r n ___ _____ 100 114 M a t  1 147%  O o t  16 9 9 %  J an 122%  D e c
8 5 %  8 5% *8 5% 85% *85 8 6 *85% 86 *8 5 86 200 D o  a d ju s tm e n t  p r e f___ 100 8 4%  F e b  25 8 9%  M a y 2 2 S0%  S ep 9 0  J u n e

110*4 111% 110% 111% 110% 111 110%  i n l t l 111 3.1 7 ,2 0 0 N o r th e r n  P a c if i c ......................100 108% S e p t  2 1187s J a n  4 9 9%  F eb 118%  D e c
56*t 56% 5 6% 57% 5 6% 56% 5 6 34 57 56% 57 1 6,5 72 P e n n s y lv a n ia .......................... ....  50 55  S e p t l 2 60  O o t  4 5 1 %  F e b 6 1 %  N o v

*82%  86 ♦82% 8 5 *82 8 1% *32 8534 82% 8 3% 500 P itts  C ln  C h ic  A  S t  L o u i s . .  100 7 8  F e b  17 8 8  J u n o  5 6 5  M a y 8 6  N o v
♦90 94 *92 61 + 94 * 91 * 04 8S J a n  26 9 8 % J a n  13 9 8 % ’J u n e
10734 108% 108 109% 108% 110% 109%  11031 110% 112% 2 0 6 ,3 0 0 R e a d i n g ..........................................50 7 5 % J a n  31 115%  S e p t2 7 6 9 %  M a y 8 5%  N o v
4 4%  44% 4 4% 4 4% *44 4 4% *44 45 *44 4 5 2 00 1st p r e fe r r e d .......................... 50 4 1%  F e b  19 4 6  F e b  29 4 0%  S ep 4 5  J une

*4 5%  4 6% 46 46 4 5% 46% *45 46% 4 0% 46% 5 0 0 2d  p r e fe rr e d ............................. 50 41%  F e b  21 52 M a y  19 4 0  F e b 4 4  A p r
23*2 23»o 2 t N  o v  8

2 7  2 7 2 6% 27 *26 27 2 6% 2 6% K* . 27 29 2 ,6 0 0 St L o u is  S o u th w e s te r n _____100 16 M a y  4 2 9  D e c  1 11 S ep 2 3  N o v
5 0  50 49% 5 0 *4 7% 5 0 *18 5 0 51 51 800 D o  p r e f . . . ........................100 0 . >2 S e p t  / 5 2%  N o v  3 2 9  Hep 4 5%  D e c

*16 16% *16 16% *16 16% 16 16 Q 16% 16% 900 S e a b o a rd  A ir  L in e __________ 100 14 A p r  22 18%  J an  13 11% J u ly 20%  N o v
*3 7%  3 3% 38 38 38 38 3734 3734 0 3 8% 39 700 D o  p r e f ........... ....................100 34%  A p r  24 4 2%  O o t  10 30%  J u ly 43*4 N o v
100%  10058 100% 100% 100 1003S *9 8 % 98% * 9834 9934 1 6 ,8 00 S o u th e rn  P a c ific  C o ..............100 9 4%  A p r  22 1 0 4 % .Tan 4 8 1%  F e b 104%  D e c

27%  273( 27 27% 26% 27% 27% 28 2 7% 29 4 0 ,6 0 0 S o u th e rn  R a ilw a y ................... 100 18 A p r  24 3 0%  O o t  10 12% J u ly 2 6  N o v
* 66*4 6734 67% 67% 67 67 6 7 6 7% £ 67% 69 3 ,4 0 0 D o  p r e f ................ ............ 100 56  A p r  24 72  O c t  10 4 2  J u ly 6 5  N o v

1734 18% 17 17% 17 17 17 18 0 l / % 18% 4 ,4 0 0 T e x a s  A  P a c i f i c _____________ 100 6%  F e b  14 19%  N o v  2 8%  J u ly 177g A p r
SO 50 49% 4 9% 49% 4 9% 4 8 % 1834 48*8 49 1,750 T h ir d  A v e n u e  (N e w  Y o r k )  100 4 8  N  o v 2 2 6 8%  J u n e2 2 3 5  J an 6 4 %  O ci

*9 4  96 _____ _____ *94 95% *9 1% 95% *9 4% 9 5% T w in  C i t y  R a p id  T r a n s i t . .  100 9 4  M a r 2 4 9 9  J u n o  8 9 0  J u ly 100 A p r
148 148% 1473S 1483s 147% 148% 148% 1491s *1 47 % 148% 5 4 .4 0 0 U n io n  P a c i f i c . . ........................100 129%  A p r  22 153%  O o t  24 115%  J an 141%  N o v
*8 3%  84 ♦82% 8 3% 8 3% 83% 83% 83% S3% 84 1 .600 D o  p r e f ............................... 100 * 8 0  S e p t  1 8 4 % S o p t 2 9 * 7 9  M a r 8 4%  N o v

14% 14% 13% 15 14 15 13% 13% 14% 14% 3 ,6 0 9 U n ite d  R a ilw a y s  I n v e s t___ 100 7%  M a y  9 2 1 % J a n  4 8  J a n 2 7%  O ct
2 7%  2 8% 27% 2 9% 28 29 2734 27% *20 28 2 ,9 0 0 D o  p r e f ........ .......................100 17 Scpt.10 3 9%  J a n  3 2 H i M a r 47*4 O ct
14% 15 14% 14% *14% 15 15 15% 15% 1534 1 3,9 00 W a b a s h ...................................... 100 13% S e p t l 3 17 J a n  3 12%  O ct 17%  N o v
5 6%  58% 5 6% 5 /% 56 % 563.1 56% 58 57% 5 0% 3 3 ,8 0 0 D o  p re f A . ........................ 100 4 1%  M a r  1 59%  D e c  1 4 3%  O ct 49%  N o v
30%  3 1% 3 0 3 0% 29% 30% 3 0 31-8 31% 32 3 1 ,3 0 0 D o  p r e f B  d o ...................100 2 5  A p r  22 3 2 % J a n  15 2 5 %  O c t 3 2%  N o v
2 6%  2634 27 27 2 6% 26% 20*4 27% 26l.i 28% 1 0,2 00 W e ste rn  M a r y la n d ........... . . 1 0 0 2 4%  F e b  28 3 4 % M a r 2 7 9%  Jan 3 5%  O c i
4 5  45% 45*2 4 5% *43 46 43 4 3 4 3 40% 3 ,9 0 0 D o  p r e f ........... ....................100 4 0  M a r  7 5 5  O c t  16 2 5  Jan 6 0%  O ct

2  2 _____ 1% 1*4 1% 1% 1% 2% 1,6 0 0 W h e e lin g  A  L a k e  E r ie ____ 100 1% N  o v 2 8 6 J u ly  10 % J u ly 6%  N o v
234 234 4% 6 300 l 8 i 2 J u iy  6 19*1 N o v
2 % 2 % 2% 2% 2% 3 1 ,2 0 0 8%  N o v

4 9%  51% 5 1% 5 1% *49 51 *19 51 *4 8% 51 1 ,9 0 0 W isco n s in  C e n t r a l . . ........... 100 3 3  A p r  19 5 0 %  J u ly  2 0 2 8  J u ly 4 5  N o v
I n d u s t r i a l  &  M i s c e l l a n e o u s

16*4 18 18 19% 18 19% 18% 183.4 19 19 600
337« 35 36% 35 3 5% 35 3 0% 36 36 4 ,6 0 0

70% 7 0% *70 7 2% *7 0 70 *69 70 500 6 3  J u ly 3 1 77  N o v  3
12%  12% 12% 14% 12% 14 13% 13% 14% 14% 2 2 ,5 0 0 A la sk a  G o ld  M in e s ...................10 11%  A u g  3 0 2 6%  J a n  7 2 1%  D e c 4 0 %  A p r

7%  8% 7% 8% 8 8% 8 8% 8 8% 1 2 ,0 0 0 A lask a  J u n e a u  G o ld  M l n 'g .1 0 6%  O o t  9 10% J a n  7 9%  D e c 13%  N o v
3 6%  38 35% 38 34 353i 3 3% 35% 34% 35% 4 5 ,7 2 0 A llls -C h a lm crs  M fg  v  t C . .1 0 0 19 J u ly  19 3 8  N  o v 2 5 7%  J an 4 9%  O ct
91 9 1% 9 0 91 89% 9 0% 893 t 9 0% 893.1 90 6 ,1 0 0 D o  p re ferred  v  t 0 ____ 100 7 0%  J u ly  18 92 N o v  9 3 3  F o b 8 5%  D e c
9 8%  102 96 10034 95 9 7% 96 97% 95*4 97% 8 ,3 0 0 A m e r  A g r icu ltu ra l C h e r a . . l 0 0 63 A p r  22 102 N  o v 2 5 48 Jan 7 4%  N o v

*1 02 %  101 *102 101 *102 104 *1 03 %  104 103% 103% 100 D o  p r e f ................................100 96 M a r 2 3 103% D e o  1 9 0  M a r 1 01%  N o v
105% 106% 103%  107 102% 104*4 103 101% 103 1033.J 1 7,1 00 A m e r ica n  Beot. S u g a r ______ 100 6 1%  F e b  1 10S12 N o v 2 2 33%  J an 72%  D e c
*9 9%  101% 100 100 *100 100*8 9 8% 9 9% *99 100 300 D o  p r e f_________________ 100 93 A p r  24 102 J u n e22 8 3  F e b 9 5  N o v

6 4  64% 6 2% 6 4% 6 1% 623| 6 1% 623,i 62 02% 2 7 ,8 0 0 A m e r ica n  C a n _______________100 50%  J u n e27 6 8%  S e p t2 9 2 5  F eb 6 8 %  O ct
*1 14  115 *114% 115 114 111 t i l 111 111% 111% 500 D o  p r e f ...............................100 108%  J u ly  13 115%  H ep t30 9 1%  J an 113%  N o v

7 5  7 5% 72% 76% 71% 73% 72 73% 73 7 6% 6 1 ,4 0 0 A m e r ica n  C a r  A  F o u n d r y .  100 52 J u ly  8 78  J a n  3 4 0  F e b 9 8  O ct
*1 17 %  118 *117 118 117% 1173i *117% 118 *117% 118 200 D o  p r e f . . ...........................100 115%  A u g  9 119%  M a r  11 111%  M a y 118 A u g

52 5 4% 53 5 4% 52% 523i 52 52 53 53 3 ,6 0 0 A m e r ica n  C o t t o n  O il ........... 100 5012 A p r 22 5 8%  O c t  23 3 9  fa n 64  O ct
101 101 *98 102 *98 102 ♦98 102 *98 102 100 D o  p r e f ................................100 9 8  J a n  6 102 M a r  15 91 J u n o 102%  N o v

1034 17 16% 17% 16% 16% 16% 17% 17 17% 5 ,3 0 0 A m e r ica n  H id e  A  L e a t h e r .  100 8%  J u n o  3 2 0%  O o t  17 1% F eb 14% O ct
77  78 76% 78% 74% 77 74% 70% 76% 79% 1 7,1 00 D o  p r e f . ............................ 100 4 5  M a r  1 7 9%  O o t  23 19%  J an 5 9%  O ct
27%  27% 27% 2 7% 27% 27% 27% 27% 27% 27*4 2 ,7 0 0 A m e r ica n  I c e  S e c u r i t i e s . . .  100 2 5  J an  20 3 1%  F e b  19 2 0 %  J an 3 5  A p r
2 2%  23 22% 23% 22% 22*4 22 2 2% 22 2 2% 7 ,2 0 0 A m e r ica n  L in s e e d ...................100 17% J u ly  14 27%  N o v  10 7%  Jan 3 1%  O ct
5334 53% 53 54 53 53*4 521.1 53% 52% 52*4 4 ,3 0 0 D o  p r e f . . . ........................100 38%  M a r  1 6 2%  N o v i 3 2 4  Jan 6 0%  O ct
9 1%  92% 8 9% 933| 8 8% 90% 8 8% 90 8834 9 0 ‘ 2 3 1 ,4 0 0 A m e r ica n  L o c o m o t iv e _____100 5 8  J u ly  14 9 8%  N  o v  9 19 M a r 74*4 O ct

*1 08  109 108%  108% ♦10734 108% *107 108% *107 108'.| 100 D o  p r e f ................................100 9 9 %  J u ly  13 109 N o v  9 7 5  M a r 105 N o v
*834 10 *8% 10 *9 11 9% 10 10 11% 2 ,7 0 0 A m e r ica n  M a lt  C o r p ........... 100 5 % J u n e  3 12%  O c t  19 3%  A p r 13% O c i

•47 49 4 7% 4 7% *47 4 9 47% 48 481.1 51*4 4 ,4 1 0 D o  p r e f ..................... ..........100 * 3 1 % J an  14 51%  D e o  1 21%  M a y 3 7%  D e c
97  97 97 97% 96 96 96% 97 97 97% 1,700 A m e r  S m e lte rs  S ee  p r e f B .1 0 0 8 1%  J u ly  13 97%  N o v 2 7 78  J an 8 8%  M a y

*100  101% *100 101 100%  100% 99%  100 100%  101 1 ,597 D o  p r e f S er A  s ta m p e d - 91%  J u ly  11 102 N o v l 8 8 6  O c t 92  D e c
120%  121% 118% 122 115% 119% I I 534 118% 115% 117% 175 ,60 0 A m e r  S m e lt in g  A  R e f in in g . 100 8 8%  A p r  22 1 2 2 % N o v 2 2 56  Jan 108%  D e c

*116  118 116% 117 116%  116% 116%  116% 110*2 116% 6 00 D o  p r e f ................................100 109%  A p r  22 118% O o t  21 100 J an 113 N o v
*1 40  145 *140 145 143 143 *1 40 145 *140 145 100 A m e r ica n  S n u ff ........................ 100 130 M a r  23 149%  J u n o  8 111 J an 105 A p r
*1 05  109 *105 109 *1 05 109 *1 05 109 *105 109 106%  M a r  22 110 J a n  27 103 J an 110%  N o v

68%  69% 67% 69 64% 6 8 0 5% 66 66 67 "9 ,2 6 6 A m  S tee l F o u n d r y ........... . . 1 0 0 4 4  A p r  24 7 2%  N  ov 2 1 2 4%  M a r 7 4%  O ct
119 119% 117% 1183s 117% 118 117% 11734 *116 116% 4 ,8 0 0 A m e r ica n  S u g a r  R e f in i n g . .  100 105%  A p r  22 125%  O o t  25 9 9 %  F eb 119%  N o v

*121 123 *121 123 *122 123 5122 122 *121% 121% 105 D o  p r e f ................................100 115%  M a y  5 1 2 3 % O o t 24 109 F eb 119%  N o v
12734 128% 128 1283s 127%  128% 128 128% 127%  128% 1 5 ,2 0 0 A m e r  T e le p h o n o  A  T e le g - . lO O 126%  F e b  1 * 1 3 4 %  S o p t2 9 116 J an 130%  N o v
_____ _____ 220 220 216 219% 217%  21934 2 18 218 1 ,200 A m e r ica n  T o b a c c o ........... . . 1 0 0 188 F e b  16 2 29 %  N o v  3 1 95%  D e c 2 52 %  A p r

*1 09  110 *109 110 109 109 ♦108% 110 108% 108% 2 00 D o  p r e f (n e w ) ................ .1 0 0 105%  A p r  24 113 S o p t2 3 103%  J an 1 1 1 N o v
53^8 54*4 53% 54% 53 5 3% 53% 54% 53% 54% 1 0 ,5 0 0 A m  W o o le n  o f  M a s s _______ 100 42 J a n  1 1 5 8%  N o v  8 4 6  N o v 5 6  O ct

*98%  98% 98 98 98% 98% 98% 98% 98% 98% 500 D o  p r e f . . ...........................100 9 2  J a n  10 102 M a r  10 9 5  D e c 9 8%  N o v
69%  71% 65% 70% 6 4% 66*4 65% 6 6% 65 673.1 3 1 ,8 5 5 A m  W rit in g  P a p e r  p r e f . .  100 11 J an  8 76%  N  o v 2 0 5  J u ly 15 A p r
6 0  61 58 61% 56 58% 5 6% 58 5 6% 68% 1 5,8 00 A m  Z in c  L ead  A  8 ...................25 2 9%  J u ly  10 9 7%  A p r  10 6 7%  D e o 7 1%  D e c
8 0  81 79% 81 79 79 *78 8 8 8 1% 8 1% 1,2 0 0 fiO lg Ju lv  11

100%  101% 9 9%  102 98 99*4 98 99% 9 8% 99% 145 ,90 0 A n a c o n d a  C o p p e r ____________50 7 7  A p r  22 105%  N  o v 2 0 c2 4 %  F e b 9 1%  N o v
122 124% 120 123 119 121 119% 122% 121 1221’ 1 0 ,0 0 0

7 0%  71 71 71% 70 70% *70 70% 70% 70% 2^400 61 J u ly  12 7 3%  N o v  10
8 4%  84% 82% 8 5% 80% 83% 76% 81*4 75% 773.1 9 6 ,1 0 0 B a ld w in  L o c o m o t iv e ........... 100 0 5%  J u ly  14 118%  J a n  3 2 6%  M a r 154%  O ct

107%  108 107%  107% 108% 108% 108 10.8 108 108 1 ,8 2 3 D o  p r e f ................................100 104 J u n o2 0 110 M a y 2 4 9 2  M a r 114 S ep
162%  162% 162% 164% 160 162% 161 161% 160%  162 2 ,0 0 0 1 5 0 ta S n n t25 167 N o v 2 0
6 5 0  6 5 0 *6 00 6 50 6 2 5 625 601 619 620 620 700 B eth leh om  S t e e l . . .................100 4 1 5  " J a n  11 7 0 0  N o v  18 4 0%  J an 6 0 0  O o t

*1 52  165 *152 161 *1 55 165 *155 160 160 160 ^  250 D o  p r e f__________________100 126 J u ly 2 1 186 N o v l 7 91  J an 184 O o t

• B id  a n d  a sk ed  prtoea; n o  sa les o n  this day. t E x -r ig h ts . }  L ess th a n  100 shares, a Ex-dlv. and rights, ft New a t o o k ,  s  Par J25 per share. < F ir s t  In sta llm en t 
p a id , *  E x -d lv ld e n d . * F u ll p a id .
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F o r  r e c o r d  o f  s a le s  d u r i n g  t h e  vree lc o f  s t o c k s  u s u a l l y  I n a c t i v e ,  s e e  s e c o n d  p a g e  p r e c e d i n g .

3 0 6 1

a i a a  a n d  l o w  s a l s  p r i c e s — p e r  s h a r e , n o t  p e r  c e n t .

S atu rd ay  M o n d a y  T u esd a y  W ed n esd a y  T h u rsd a y  F rid a y
N o v  2 5  N o v  2 7  N o v  2 8  N o v .  2 9 .  N o v .  3 0 .  D e c .  1 .

$  p e r  sh a re  
6 8 % 69  
2 4 %  25  
6 3%  5 4  

1 14 'g  115 
•114%  116 
110 111 

3 3 7g 3484 
69*s 70U  
5784 59  
48>«  49  
4 9  49«2

136*4 136*2 
•100 100*2 
•113 114

2 7 %  28%  
108*2 IO8 S4 

88*2 89

‘ 7 0 %  7*1*4 
9 9  9 9 %

•20 0  2 3 0

* 4 5 %  46*4 
2 3  2 3
75  75
2 3  23
4 8  48

3 2 4  3 2 4
•115  116*2

180*4 181 
• 51 0  8 7 5
120% 120*2 

70*4 71%  
•113*2 114 
110*2 111 

5 4  55
1 7 9  180
108  115

♦175 182
70*4 72  
24*4 25*2 
5 2%  5 5%  

118  124
4 7  47*4

117 %  119 
4 0 %  46*2 
6 0  67%

10434 104%  
8 5  86*2
76*2 76*2 
6 8 *s 59*2 

104 %  10512 
3 9  39

•287  3 0 0
•225  2 3 0

•84*2 85*2 
•65 65*2

74  75
8 1%  81%  
4934 49*4 

110% 112%
*4 7 *  *48* 
10734 110*4

122* 122 
♦125*4 129 

•83 8 4
3 4%  3484 

•97*2 101 
6 9  69

•111 115
31 31*2

179%  180 
69*2 69*2 
97*2 08*4 

6*2 0 %
26*8 2 0 % 

♦109*2 111 
4 5%  45*4 
48*2 5 0%  

110 110% 
8 5%  86*4 

•106 107*2
♦133 134
*166*2 167 

6 0  6 0%  
*102*2 104 

3 3%  34*4 
90*4 91*2

*78**2 78**2 
230 %  232  

3 3%  3 4%  
8884 8 9  

•217*2 2 2 2  
123%  125*4

$  p e r  sh a re  
6 8 's  7 0  
24*4 2 6%  
5 4%  56 

112%  115

167* lib*
3 2%  3 4%  
6 8 % 70%  
5 5%  5 9%  
4 7%  49*8 

* 4 8 ‘ 2 4 9  
135%  136*2 

98*4 100*2 
114  114

25%  27%  
107%  108%  

8 5%  8 9  
♦122 123

6 8 %  70*2 
9 8 %  99*8 

♦ 200 2 3 0  
♦105 112

4 3%  46%  
* 2 2 %  23 
* 7 0  8 0

23  
*4 7  
3 2 0  

♦115 
180 

•520 
1 2 0 % 121 
6912 70%  

113*2 113%  
106%  111*2 

5 2  54%
170 180
112 114%
174  180

6 9%  72%  
23*4 25  
53*8 55%  

122  125
45*8 47*2 

116*8 118%  
46*8 48*8 
6 3%  67%  

103 104%
♦85 8 7

75%  76*2 
5712 60  

1 02% 106 
3 8%  38*2 

* 2 9 0  300
*2 0 5  2 3 0

*8 4  85
*6 5

2 3
48*4

3 2 0
110*2
181%
5 8 0

66
7 3%  74%  
8 1 %  82  

*48*2 5 0  
108%  111*2 
*9 7  100

4 5%  4 7%  
102 108 
1 17  117*4
122 122 

■125*4 130

"3 3 %  34%  
*07*2 101 

67*2 69*4 
*111 115

30*4 32  
178 

70  
99
5% _

26*4 27%
109 

4 5
4 7 %  51%

110 
83

*1 06  
*133  
♦166%  167 

5 9  61%
*1 0 2  104

32*2 34%  
8 8 % 92%  

116 
78

234*2 
3 3%  34*4 
85*4 90*4 

♦217 2 22
123%  124 
109*4 H O

183
70*2

105%
0%

110*2
47%

111
86%

107*2
134

}  p er  sh a re  
6 8  6 9%
2 5 %  2 7  
5 4%  5 6 %  

110*4 112%  
*115*4 116 

107 108%
3 2  33*4
6 7  6 8
5 4 %  5 7  
4 7 %  4 9  
4 8 %  4 9

*55% ioo
*1 1 3  115

2 5 %  2 7  
107%  109*4 

8 3 %  86*2 
1 23  123*2

6 5 %  6 8 % 
98*4 9 8%  

*2 1 0  2 3 0
*1 0 8  112 

4 2 %  44*8 
22% 22% 
7 4  7 6

*20
*45

*3 15
115

2 4
4 9

3 2 2
116*2

116
78

*2 2 7

178%  179*2 
♦600 8 0 0  
120*8 120*2 

68*2 6 9%  
*1 0 9  113*2

105 107%
5 2  52*2

172*2 170 
114 115
1 7 0  175

6 8 %  70%  
23  23
52  52

121% 122% 
4 4%  46*2 

115*2 117*2 
4 6%  48  
62  64

103 104
*8 5  8 7

75 76%
56*2 57%  

101*2 104%  
3 7  38*4

*2 9 0  3 0 0
2 3 0  2 3 0
*8 3  8 5
*6 5  6 6

73*4 75%  
81*4 8 1%  
4 8%  4 9  

107*2 109%  
*9 0  99

4 4 %  46*4 
101 104
116*2 117 

*121  123
■125*4 130 
*8 3  8 4

32*2 33*2 
•97*2 101 

67*4 68  
112%  113 

2 9  3 0%
177 178

70*2 71*2 
102%  107 

6*4 6*4
25*2 26*8

46%  4 7 %  
48*2 50%  

110 111 
82*4 84  

*106  
*133  

166*4 166*4 
5 8  59

103%  103%  
3 2  33
86*2 88% 

110 110 
7 8  78

2 3 0  2 3 0
3 2%  33%  
8 4  85*2

217*2 217*2 
122%  124*2 
109*4 110

68
56*4

3  p e r  sh a re  
0 8 %  70  
25*2 26%  
55*8 6 6 % 

1 1 0 % 112*4 
115  115
109  112%

3 1 %  3 2%  
6 7  
55  
47*2 4 8  

* 4 8 %  4 9  
135 135

9 9 %  99%  
*1 13  115

2 6  2 7%
109 110

8 2 %  85%  
123  124

6 5 %  6 7  
98*4 9812 

216*8 2 2 0 % 
*1 0 4  110

427g 44  
21  2 2 % 
7 3%  73*2 

*1 0  2 4
4 5  4 5

♦315 3 2 5
*1 1 5  116%

179 179*8
*6 0 0  8 0 0  

120*2 120 % 
6 8 %  6 9%

* _____ 114
104%  107 

52*2 5 2%  
170 175
113 114

"<39*4 7 0%
*2 2  25

$  p e r  sh a re

5 5
126%

1 08
134

6 6 66 6 5 65% 6 4% 6 4% 63 63%
2 5 25*2 24% 25 •24% 25 24% 24%

2 3 5 237 231*4 238 2 30 %  234 % 0 2 0 4  *2 209*4
53*2 53*2 52% 53 52*2 53 52*4 5 3

♦101 103*2 ♦100 103% *1 0 0 103-2 102 102
•105 107*2 105 105% 105 105 *101 105

14% 14% 14% 14*4 14% 14% 13% 14%
*8 4 88 84*4 8 5 *8 0 8 5 82 8 2
118%  118*2 118 119% 115*8 118 114 115

9 8  *s 9 8  *s 98*2 98*2 98*8 98*2 9 8% 9 8%
•119%  120 *1 19 %  120 *1 19 %  120 *1 18 120

161%  161% 161 161% 160%  161% 159 160*2
26 2 6 % 2 5% 26 2 5 25*8 2 5 25%
65% 65% 6 6 6 6 6 5 65 *6 3% 65

135%  136*8 131 137% 133 138% 133*2 136*4
*1 03 105 *1 03 105 104 104 *103 105

66 6 6 % 64% 6 7 63% 64*4 63% 66
•112%  113 113 113 113%  113% 113%  113%

78% 79*2 77 79 75*4 77*4 76% 77*2
*5 0% 62 *51 51*4 ♦51 52 *5 0% 52
127 %  129 126*3 129*4 125%  127% 125%  128
1 2 1 % 121% 121*8 121*4 1 2 1 % 121% 1 2 1 % 122
121%  127 122 % 126% 121 124% 121 1 2 2 %

22 26% 23 25*4 2 2 % 25% 2 3 23*4
47% 60% 4 8% 51 47% 49 47*8 48*4

•113 114% ♦113 115 *112 116 *1 12 116
67*2 69 6 7 69% 64*2 66 6 3% 64

102 %  102% 101 103 101 102 1 00% 101
63% 647S 6 3% 64% 6 2 % 6 4% 62*2 6 3%

♦72 76 *72 70 *72 76 *71 76
3 8 % 397g 38 39 3 7% 38*2 37% 3 9

98*8 98*2 08*8 9 8% » 9 8 % 98*2
1 3 8 ’ 138% 137*2 138 138 138 137*1 137%

*1 2 5 *1 2 5 „ ___ *1 25 127 *1 2 5 . . . .
3 2 32% *3 1% 33 •31% 33 3 3 34%

•96 100 96*4 96*4 *95% 9 7 9 8 9 8
•56 6 0 •55*4 6 0 56*2 6 0  1 6 0 62

*52  
122 

4 4 %  45%  
115%  116%  

4 0%  47%  
6 1 %  64%  

103%  105 
*8 4  8 6

7 5  75%
5 5%  6 7  

102*8 103%  
3 7  3 8

290*4 295*2 
♦230 2 3 9

*8 4  8 5
6 5%  65%  
73*8 74%  
8 1 %  8 2  

♦48% 49*4 
107%  109 
*97  9 9

4 4 %  46*4 
105  108
117 117%
121% 121.2 
125*4 130 
8 3  83
32*2 33*4 

♦97*2 100%  
6 7 %  67*2 

*1 1 2  115
* 2 9  29%
177 %  180 

7 0%  70%  
103 104*2

6% 6*8 
♦25*2 26*2 
108*2 108*2 

45*2 46%  
49*2 54  

112  114%
8 1 %  8 3%  

107%  107%  
133 133
166*4 166*4 

58*2 58%  
*1 02  103*2

32  33*2
8 5%  88*4 

115%  115%  
7 7%  77%  

♦225 2 32
32%  33 
8 3%  84%  

♦215 222
120 123
109%  109*2

Sates fo r  
the

W eek
Shares

$  p e r  sh a re  
68% 68% 
25*4 2 6  
5 4 %  5 5%  

* 1 0 8 %  1 1 1 %

116*211 0%
3 2 %  33%  
68*4 69*8 
56*2 57%  
4 8  60*4

* 4 8 %  49*2 
135%  135%  
100 100 

*1 1 3  115
26*4 2 7%  

110 110% 
8 3%  8 5  

* 1 2 2 %  124 
66 66% 
9 8 %  93%  

♦216 2 3 0
*1 0 4  112

43*8 4 3%  
21% 22% 
74%  75 

*1 6  2 3
46*2 46*2 

*3 1 5  3 2 5
*1 1 5  116 %

179 180
♦ 650 8 0 0
120*2 120% 

69*2 70  
*1 1 3  113%

106*8 106%  
5 2  62*2

173  175

70*4
25
5 2%

125
4 6

100
1 0 ,6 00
2,100

400
4 4 ,6 0 0

2 3 ,4 0 0
1 1 ,3 0 0
1,000

3 0 0

6 9%
*22 

51 
124 

44
113%  116 

4 7  47*2
6 4  65%

104%  105%
8 5  8 5
7 4%  7 4%
5 6 %  57%

102%  103%
37*s 37%

♦290 3 0 0
*2 3 0 %  2 3 5  

*8 4  8 5
*65*2 6 6  

7 2 %  7 3%
8 H4 81%

♦48%  49 
105%  108%
*96*2 9 9%

45*8 46  
107 114%

*1 1 7  118
121%  123 

*125*4 129%
8 4  8 4
3 3  3 3%

*99*2 101 
♦67*2 69  

*112 11434
30*4 

♦173 
7 0%

107 
0

2 5 %
*1 07

4 5%  _
5 3 %  57%| 1871200 

114 1 1478 2 ,8 0 0
8 3 %  8 5  1 

*1 0 6  107%
134 
166%

59*8 
101 

3 3%
88%

110 
79 

2 3 3  
32%

31
179

7 2%
118%

6%
26%

118
4 6%

1 8 ,7 0 0
21,200

7 .9 0 0
8 7 .4 0 0  

3 00
2 ,2 5 0

9 1 ,3 0 0
3 1 .6 0 0  
3 2 ,9 0 0  
68,100

700
1 .9 0 0  
2 ,8 0 0

100
1 1 8 ,2 0 0

1 0 .6 0 0  
9 6 ,5 0 0

1,100
7 5 .4 0 0  

5 ,7 5 0
400

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

1 7 ,1 0 0
4 ,7 7 0
1,100

200
4 0 0
200

3 ,0 0 0

1 ,9 6 8
5 .5 0 0  

3 0 0
8,200
3 .0 0 0  
4 ,5 7 5
2.000

5 00
66,100

1 .5 0 0
3 .2 0 0
7 .2 0 0

5 1 .5 0 0  
5 6 ,3 0 0
3 5 .5 0 0  
5 1 ,1 0 0
8,000

7 00
3 ,1 0 0

1 3 7 ,9 0 0
5 2 ,9 0 0

3 ,3 0 0
3 0 0
100

*1 32  
165 

58*4 
*102 

33 
87  

*1 1 5  
♦75 

*2 2 7  
3 2%
84*4 8 5  

*2 17  2 2 2
118%  120*4 

♦109*4 110  
6 3  83
2 4 %  2 4%  

205*2 209*2 
5 3  53

*102 
104 

13-8 
81 

112 
9 8%

*118*4 120  
1 57  160

25*4 2 5%  
*63*2 6 5  
134%  138*4 

*1 0 3  105
65*2 07%  

113%  114 
76*2 77*2 

*51*4 52  
* 1 2 5  126%

122 122% 
122*2 123%  

2 3 %  26*4 
4 3  4 9

114 114
*01 6 5
IO U 4 101%  

62*2 63*8 
*7 0  7 5

3 5%  3 7%  
9 8 %  08%  

140  140

103%
105

14
81%

114
98*2

3 4  35%
98*4 0 9
6 1 % 02*4

• B id  a n d  a sk e d  pr ices ; n o  sa les  o n  th is  d a y .  t  J 
s  E x -d lv ld c n d .  »  Par $ 1 0 0  p e r  sh a re .

I n d u s t r i a ! & M l s c . ( C o n . )  P a r
B u tte  &  S u p e r io r  C o p p e r . . .  10 
C a li fo r n ia  P e tr o le u m , v t c .1 0 0

D o  p r e f__________________ 100
C e n tr a l L e a th e r ........... ...........100

D o  p r e f__________________100
C h a n d le r  M o t o r  C a r ............ 100
C h ile  C o p p e r ........... . ..................25
C h in o  C o p p e r __________________ 5
C o lo r a d o  F u e l <fc I r o n ............ 100
C o lu m b ia  G a s  &  E l e o _____100
C o m p u t in g -T a b -R e c o r d  . . 1 0 0  
C o n s o lid a te d  G a s  (N  Y ) . . 1 0 0
C o n t in e n ta l C a n ____________ 100

D o  p r e f .................................100
C o r n  P r o d u c t s  R e f i n i n g . . .  100

D o  p r e f ...... .........................100
C r u c ib le  S te e l o f  A m e r ic a .  100

D o  p r e f .................................100
C u b a  C a n e  S u g a r ............N o  p a r

D o  p r e f__________________ 100
C u b a n -A m e r ic a n  S u g a r . . .  100

D o  p r e f__________________ 100
D is ti lle r s ’ S eeu r it les  C o r p .1 0 0
D o m e  M in e s ,  L t d ____________ 10
D r ig g s -S e a b u r y  O r d ..............100
F e d e r a l M in in g  &  S m e lt___ 100

D o  p r e f__________________ 100
G e n e ra l C h e m ic a l___________ 100

D o  p r e f__________________ 100
G e n e ra l E le c t r ic ____________ 100
G e n e ra l M o t o r s ______________100

D o  p r e f .................. ............. 100
G o o d r ic h  C o ( B F ) ................. 100

D o  p r e f .................................100
G r a n b y  C o n s  M  8  4  P ____ 100
G re e n e  C a n a n e a  C o p p e r . .  100
G u lf  S ta te s  S te e l tr c t f s . - . l O O

D o  1st p r e f t r e t f s ............ 100
D o  2 d  p r e f t r e t f s ........... 100

In s p ira t io n  C o n s  C o p p e r ___ 2 0
I n te r n a l A g r icu l C o r p _____100

D o  p r e f .............................. .1 0 0
In te rn  H a r v e s te r  o f  N  J . . . 1 0 0  
I n t  M e r c  M a r in e  e t fs  o f  d e p . .

D o  p r e f c t fs  o f  d e p _________
In te rn  N ic k e l (T h e )  v  t  C . . . 2 5
In te rn a t io n a l P a p e r ________100

D o  p r e f .................................100
J e w e l T e a ,  I n c ................ ...........100
K e lly -S p r in g fle ld  T ir e ........... 2 5
K e n n e c o t t  C o p p e r ___ N o  pa r
L a c k a w a n n a  S te e l....................100
L e e  R u b b e r  4  T i r e . . . N o  p a r  
L ig g e t t  4  M y e r s  T o b a c c o .  100
L o r illa r d  C o  ( P ) .......................100
M a c k a y  C o m p a n ie s _______ 100

D o  p r e f .................................100
M a x w e ll M o t o r  I n c  t r  c t f s .  100 

D o  1st p r e f s tk  tr  c t f s .  100 
D o  2 d  p r e f  s tk  t r  c t f s .  100

M e x ic a n  P e tr o le u m ...............100
D o  p r e f ............................. . 1 0 0

M ia m i C o p p e r __________________5
M o n t a n a  P o w e r .......................IOO

D o  p r e f__________________ 100
N a t io n a l B is c u it ................. . . 1 0 0

D o  p r e f . .............................. 100
N a t  C lo a k  4  S u it ....................100
N a t  E n a m ’g  4  S ta m p ’ g ___ 100

D o  p r e f .................................100
N a t io n a l L e a d ............................100

D o  p r e f .................................100
N e v a d a  C o n s o l C o p p e r ______ 5
N e w  Y o r k  A ir  B r a k e _______100
N o r t h  A m e r ica n  C o ________ 100
O h io  C it ie s  G a s  ( T h e ) _____25
O n ta r io  S liv e r  M in in g _____100
P a c if ic  M a l l ......................................5
P e o p le 's  G  L  4  C  ( C h i c ) . .  100
P h ila d e lp h ia  C o  (F I t t s b )___ 50
P itts b u rg h  C o a l c t fs  d e p .  100 

D o  p r e f c t f s  d e p o s i t . .  100
P re sse d  S te s l C a r ................. 100

D o  p r e f __________________ 100
P u b l ic  S e rv  C o r p  o f  N  J . . . 1 0 0
P u llm a n  C o m p a n y _________ 100
R a ilw a y  S te e l S p r in g ______ 100

D o  p r e f . ....................  100
R a y  C o n s o lid a te d  C o p p e r . .  10
R e p u b l ic  I ro n  4  S te e l______ 100

D o  p r e f__________________ 100
S a x o n  M o t o r  C a r  C o r p ___ 100
S ea rs . R o e b u c k  4  C o ........... 100
S h a ttu ck  A rts  C o p p e r .  .  10
S lo s s -8 h e ff le ld  S tee l 4  I r . . l 0 0
S o u th  P o r t o  R i c o  S u g a r___ 100
S tu d e b a k e r  C o r p  ( T h e )___ 100

D o  p r e f ................................100
S tu ts  M o t o r o f  A m  I n o . N o  p a r
T e n n e sse e  C o p p e r ____________ 25
T e x a s  C o m p a n y  ( T h e ) _____100
T o b a c c o  P r o d u c t s  C o r p  . . 1 0 0

D o  p r e f ............................... IOO
U n d e r w o o d  T y p e w r it e r___ 100
U n io n  B a g  4  P a p e r ________ 100

D o  p r e f ...........  .................100
U n io n  B a g  4  P a p e r  ( n e w ) .  100
U n ite d  C ig a r  S to r e s ............ 100

D o  p r e f ....................... . . . 1 0 0
U n ite d  F r u i t . . ............ ...........100
U  S  C a s t  I  P ip e  4  F d y _____100

D o  p r e f_________________ 100
U  S  In d u s tr ia l A l c o h o l_____100

D o  p r e f . . . ; ______________1 00
U n ite d  S ta te s  R u b b e r _____100

D o  1st p r e fe r r e d ...............100
U  S  S m e lt in g  R e f  4  M ............5 0

D o  p r e f____________________ 5 0
U n ite d  S ta te s  S te e l_________ 100

. D o  p r e f _100
9 9 ,5 0 0  U ta h  C o p p e r __________________ 10
7 1 ,4 0 0  U ta h  S e cu r it ie s  v  t  c ________ 100
2 4 ,2 0 0  V lr g ln la -C a ro lln a  C h e m ._ .1 0 0

100 D o  p r e f___________________ 100
1 ,8 0 0 'V irg in ia  I ro n  C  4  C ...............100
3 ,8 0 0 jW e s te r a  U n io n  T e le g r a p h .100 

4 1 ,6 6 0  W e st ln g h o u se  E le o  4  M f g . . 5 0
------------1 D o  1st p r e fe r r e d .................. 60
4 6 ,8 1 0  W llly s -O v e r ia n d  ( T h e ) _____2 5

D o  p r e f S u b  recta  fu ll  p d  100
W o o l w o r th  (F  W ) .................... 100

D o  p r e f . . ............................. 100
W o r th in g to n  P  4  M  v  1 0 . . 1 0 0

D o  p r e f A  v  t o ..................100
D o  p re f B  v  t o ................. 100

2 ,9 0 0
6 .3 0 0

1 ,9 0 0
200

4 2 ,0 5 0
5 ,5 0 0
3 ,2 0 0

4 8 ,5 0 0
7 ,6 0 0
3 ,4 0 0

376
5 5 ,3 0 0

P E R  S H A R E  
R a n ge S in ce  J a n .  1 

O n  b a sis  o f  1 0 0 -sh a re  lo ts

L ow est

2 1 ,4 0 0
100
100

1,200
21,000

100
5 1 ,3 0 0

1 2 2 ,6 0 0
300
5 0 0
8 0 0

8 ,3 0 0
9 .2 0 0  

100
3 4 ,6 0 0

100
1,000
1 .5 0 0  

1 8 ,5 0 0
2 .5 0 0
1.200

500
4 .5 0 0  

600
3 ,3 0 7

020
1 0 ,7 0 0

2 ,5 0 0
500

3 1 .8 0 0  
100

2 9 .8 0 0  
1 ,9 0 0

1 0 ,6 0 0

1116,750
7 ,1 0 0

< p e r  sh a re  
6 0 % J u ly  11 
15 J u n e 2 7
4 0  J u n e 2 9  
4 9  A p r  22

108%  J a n  
88*2 A p r  2 4  
19%  J u ly  14 
4 6 %  J u ly  11 
3 8 %  A p r  22 
3 0 %  S e p t2 8  
4 0%  J u ly 2 4  

130%  M a r  
75%  J a n  31 

106 F e b  
13%  A u g  8 
8 5  J u n e 2 6  
5 2%  J a n  12 

108%  J a n  11 
5 2%  A u g  
9 3  J u ly  14 

152  J a n  
104%  F e b

41 J u ly  10 
21  N o v 2 9  
6 9  N o v l 7  
12%  J u ly  13 
3 5%  A p r  2 4

5265 J a n  5 
5 113  J a n  5 

159  A p r  22  
4 0 5  A p r  24
108 J u ly  14 
6 7 %  J a n  31

110*4 F e b  1 
8 0  J u ly  12 
3 4  J u n e 2 6
71 M a y  4 
8 7  M a y  4
72 M a y  5 
4 2 %  A p r  22  
11 A u g  30  
3 8%  J u ly  14

108*2 J a n  7 
13%  F e b  15 
6 1%  M a r  1 
3 9 %  A u g  22  

9 %  M a r  1 
42*2 F e b  1 
6 7  M a r  9 
6 6  J u ly  18 
4 4 %  A u g  2
6 4  M a y  5
3 7  N o v 2 8  

2 4 0  A p r  14 
179%  J a n  19

7 8  A p r  14
6 5  N  o v 2 3  
57%  M a r  3 
78  A p r  2 2  
42%  M a r  2 
8 8 %  J u n e2 8  
89*2 J u n e2 8  
33  A u g  3 
6 8 % M a r  1

109 J a n  3 
118  S e p t  9 
124 J u n e 3 0

71 M a y  9 
19% A p r  22  
9 2  J a n  19 
6 0 %  A p r  22  

112 F e b  9 
15 J a n  31 

118  J u ly  14 
65*2 A p r  26  
7 5  O c t  9 

5%  N  o v 2 7  
1 1 % J a n  3 

1 0 0 's  M a y  5
3 8  J u n e lS  
2 5%  J u ly 2 8

100%  A u g  25  
4 2%  J u ly  14 
9 7  J u ly  18

114 a n  31
159 7s M a y lO

32 A p r  22  
95%  M a r  9 
2 0  J u n e23  
4 2  Ju n e26  

106%  J u n e26  
7 5  N o v l O  

168%  M a r  1
2 4  J u ly  11 
3 7  J u ly  14

146 J a n  29 
118%  D e o  
108%  8 e p t 2 6  

63  N  o v 2 9  
21*8 O c t  11 

177%  J u n e2 7  
4 8%  S e p t  7 
9 9  J u ly  14
8 6  J a n  12 

4%  M a y  9
2 8  J a n  27  
8 7 %  O c t  16
69 F e b  9 

611 %  F e b  10 
136*8 J a n  31

15% J a n  31 
4 8 %  F e b  5 
9 7  J u ly  13 
9 9 %  J u ly  11 
4 7%  M a r  1 

106%  F e b  5 
6 2 %  J u n e2 7  
5 0  J u n e 2 0  

*7 9%  M a r  1
115  M a y  3 

74%  J u ly  14 
16%  J u n e  9 
3 6  A p r  24

1 0 8  A p r  22  
4 1  J u ly 2 7
8 7  M a r  1 
5 2%  J u ly  14
7 0  A p r  19 
35%  D e o  1 
9 7 %  N  o v 2 1

118  J a n  5 
123  J u n e2 9

2 5  J u ly l3  
9 5  J u ly l3  
6 2%  J u ly l4

H ig h est

$ p e r  sh a re  
105%  M a r  9 

4 2 %  J a n  ‘  
8 0 %  J a n  

123 N o v l O  
117 %  N o v l O  
131 J u n e  5 

3 9 % N o v l 8  
7 4  N o v l 8 
6 3%  8 e p t 3 0  
5 0*i D e o  
5 2 % J a n  22  

144%  J a n  8  
r i l l  S e p t 2 0

1 14  N o v 2 7  
2 8%  N  o v 2 3

110%  D e c  1 
99*2 M a r  16 

1 2 4 *2 N o v  8  
7 6%  O c t  3 0  

1 00 %  O c t  2 8  
2 69 %  S e p t2 6  
110  J u n e  8  

5 4 %  A p r  29  
29*2 F e b  8  

119%  S e p t  18
3 5  J a n  7 
5 7%  J a n  7

3 5 0  M a r  18 
1167g N o v  4 
187%  O c t  20  
8 5 0  O c t  25  
128 %  S e p t  6 

8 0  A o r  10 
1 16 %  M a r  16 
1 20  N  o v l 8  

56*2 N  o v 2 0  
193 N o v l 6
1 15  N o v 2 5  
190 N o v l O

7 4%  N  o v l 8 
2 9%  J a n  5
74  J a n  5 

1 26 %  N  o v 2 9
5 0 % S e p t l 4  

125%  S e p t l l  
5 6 %  J a n  17 

7 5%  N o v l O  
107%  O c t  31 

9 6  A p r  ' 
8 5%  S e p t  6 
6 4%  N  o v 2 0  

107 N  o v l 7  
5 6%  J u n e  5 

3 0 5  N o v  
2 39 %  A u g  19 

91 F e b  10 
6 8 %  J u n e  
9 9  8 e p t 2 5  
9 3  J an  
6 0%  J u n e  6 

129%  J an  
105 %  J a n  

49*8 N  o v 2 0  
114%  D e c  
117%  N o v 2 7  
1 3 1 %  O c t  19 
1 29 %  M a y l2  

8474 S e p t  12
3 6  N o v l 6 

1 0 0  N  o v 2 1
7 4%  S ep t2 1  

117%  O c t  
3 4%  N  o v 2 0  

186  N  o v 2 0
7 5  J a n  

1 18 %  D e o
11%  J a n  
31  A u g :  

1 1 8  O c t  
4 7%  N o v :  
57%  D e c  

1 14 %  D e c  
8 8 % N o v !  

1 0 8  N o v i  
1 3 7  S e p t :  
1 7 7  S e p t ;

37  N o v 2  
93  N  ov 2  

1 1 7  N  o v 2  
8 4%  S e p t  1 

2 3 3  N o v

2 4 0  J u n e 
167  J a n  
1 1 4  M a r  

79*2 S e p t  
6 6 % J an  

2 4 1 %  N o v  
69*8 O o t  

1 09 %  M a r  
1 1 0  O o t  

1 8%  O o t  
92  N o v  

1 2 9  N o v

17012 A p r  
114  J a n

115

123
130

N o v

P E R  S H A R E  
R a n ge f o r  P rev iou s  

Y ea r  1915

L ow est

< p e r  sh a re  
5 6 %  A u g  

8  J u ly  
3 0  J u ly  
3 2%  F e b  

100 %  J a n

2 3 %  D e c  
3 2 %  J a n  
2 1 %  J an

4 1 %  N o v  
113%  J a n  
40*4 J an  
88*2 J an  

8  J a n  
6 5  J an  
18%  M a y  
8 4  M a y

3 8  J a n  
9 3  M a r  

5%  M a r  
116  J u n e

8
20

165
106
138

8 2

M a r
M a r
J a n

M a r
M a r
J a n

9 0 %  J a n  
24*2 J an  
9 5  J a n  
79*4 A p r  
3 7  O c t

16%  J a n  
5*2 M a r  
8  M a r  

9 0  M a y  
1 8  D e c  
5 5 %  N o v  

179%  D e c  
8  J a n  

3 3  F e b

2 8  J a n

2 0 7  J a n  
1 65 %  J a n  

72%  J an  
6 4%  O c t  
15%  J a n  
43*4 J a n  
18  J an  
5 1  J a n  
6 7  J a n  
17%  J a n  
4 2  J a n
99

116
119
68

J a n  
A p r  

M a y  
M a r  

9 %  J a n  
7 9  A p r  
4 4  J a n  

104 %  J a n  
11%  F e b  
5 6 %  F e b  
6 4  J a n

H igh est

< p e r  share  
7 9 % J u n e  
3 8 %  D e o  
81  D e o  
6 1 %  N o v  

110 %  N o v

2 6 %  N o v  
5 7 %  N o v  
66*2 S e p

4 9 %  D e e  
150 %  O c t  
127  O c t  
109 %  D e o  

21*2 O c t  
9 6 %  D e o  

109%  S e p  
1 1 2 %  S e p

177  D e o  
110  S e p  

50*2 O o t 
3 0 %  D e o

6 0  J u n e  
6 5  J u n e  

3 6 0  O c t  
17116%  N o v  

185 %  O c t  
5 5 8  D e o  
1 36  D e o  

8 0 %  O c t  
114%  O c t  

9 1  J u n e  
5 2 %  D e o

47*2 O o t  
2 9 %  N o v  
7 1 %  D e o  

114 J u n e  
20*2 D e o  
77*2 D e o  

223*2 O c t  
12%  D e o  
5 0 %  D e o

9 4%  S e p

2 6 0  D e o  
189  N o v  

8 4  N o v  
6 9%  J a n  
9 2  O c t  

103%  D e o  
68*2 O c t  

124*2 D e o  
104*2 D e o  

3 6%  D e o  
7 9%  D e o  

1 2 0  D e o  
132 J a n  
127*2 D e o  

9 0  A u g  
36*8 O c t  
9 7  D e o  
7 0%  M a y  

115 N o v  
17 N o v  

164%  S e p  
81  A p r

7 9  M a r  
n 3 2 5  J u n e  

117  J u n e  
141 %  O c t  
1 2 6  N o v  

3 6%  S e p t 
1 0 0  S e p t

r 2  F e b  
l r8 %  D e c  
) 106*2 D e c  
i 3 5 %  A p r

1 2%  D e o  
3 8  A u g  

123 %  A p r  
4 9  S ep

> 2*5 M a r  
8 6  M a r  

' 100*2 A u g  
1 150%  M a r  
’ 19 M a r  
1 8 7  M a r  
* 15%  J a n  
1 19 F e b  
» 72  J a n
i

7 8 %  O c t  
106  O c t  
1 2 0  D e o  
1 7 0  4 O c t  

5 4  O c t  
102  N o v  

27** N o v  
5 7%  D e o  

112 %  D e o

*131*4 M a r 209*2 F e b

2 4  J a n  
4 0  F e b  
35*4 J a n  
9 1  J a n

667g D e o  
1 64  D e o  
195 O c t  
119%  O c t

2 5 %  F e b  
1 2 0  M a y

70  S e p  
2 3 7  D e o

9 5  M a y  
5 5  F e b  

4%  J an  
227a J u ly

103  N o v  
0 7  O c t  

9 %  D e c  
3 1 %  D e o

69  D e c  
6 11 %  O c t  
1 39  N o v

8  J a n  
32*2 M a r  
15  J a n
7 0  J a n  
4 4  J u ly

101 %  F e b

6 10 %  O c t  
612 %  N o v  
163 N o v  

317* O c t  
55*2 N o v  

131*4 D e s  
107 N o v  

74*4 A p r  
1 1 0  A p r

3 8  F e b  
* 1 0 2  F e b  

48*2 J an

8 9 %  D e o  
1 1 7  O c t  

81*4 D e o

1 5  J an  
8 0  J a n  
3 6  J u n e  
5 7  J a n  
3 2  F e b  
5 8 %  M a r  

n 8 7  F e b

5 2  O c t  
113 %  D e o  

74  O c t  
9 0  N o v  
7 4%  O c t  
8 5  O c t  

n 2 6 8  N o v

9 0 %  J a n  
1 1 5  J a n

120** D e *  
1 24  A u g

1 th a n  100 sh a re s , I  E x -r ig h te .  a  K x -d lv .  a n d  r ig h ts . * N e w s t o o k .  «  P a r  $ 2 5  p e r  sh a re . »  E x -s to o k  d i v id e n d .
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20 63 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
I n  J a n .  1 90 9  th e  E xch an ge m ethod o j  f  n oting  bond* teae ch a n g ed , an d  p r ic e s  a r e  n ote a ll— " a n d  In terest” — excep t f o r  In com e a n d  d efau lted  b on d s.

In
te

re
st

P
er

io
d

P r ice
F rid a y

D e c .  1 .

W eek 's  
R ange or 
L ast Sale B

on
d

s
S

ol
d

1

Bid A sk L ow  H ig h N o .  7
Q -  J 9 9 i2 100 99*4 O c t  '1 6
Q -  J 9 9 i2 _____ 100*2 S e p t '1 6
Q  -  F 1 0 0 *4 1 0 1 101 N o v ’ 16
Q  -  F 1 0 0 * 4 _____ 100 7s O o t  '1 6 _____1
Q -  F 1 10  110*4 110*4 O c t  '1 6 _____1
Q -  F 1101* S a le 110*4 110*2 

98*4 O c t  '1 5
2  1

Q -  F 9 9U  100
Q - N 9 9 U  100 97  J u ly ’ 15 

103  O c t  TOQ - M 1 0 2  _____ ____  1
Q - F 1 0 0  ______ 100 F o b  '1 5 ..............

9 8  S a le 9 8  98*s 440
A - O 937g S a le 9 3 78 9 4 78 2042
M -  S 92  93 9 3  93 l
J - D t 7212 7 3 i2 7 2 78 72  7s 2
M- S 9 8 18 98*4 9S*s N o v ' l 6
F - A 9 6 '4  96*4 96*2 N o v ' l C
F - A 8 6 1 * _____ 86*2 N o v ’ 16
A  - O 99*8 S a le 9 9 78 100 76
A - O 9 9 14 S a le 99*4 99*4 31
A - O 100  S a le 99*4 100 114
F- A t 8812 _____ 88*2 88*4 21
J -  J t  8 8  8 8 I2 88*4 88*4 3

S0<8 S a le 80*4 81*4 90
J -  J t  72 73 72 72 2
Q -  J t  4 5  47 4 7  N o v ’ 16
J -  D 3 5  4 0 3 9  A u g '1 6
A - O 96*4 S a le 96*4 9 7 78 651
F - A 1_________ 95*2 J a n  '1 5
M -  S t 7 8 78 S a le 7 8 78 79*8 14

i  h o i
9 8  %, S a lo 9 8 % ,  9 9 % , 1270

M -  8 103U  S a le 103*8 103*8 55
M -  S 104*4 105 104*4 104*4 15
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M i l  L S  A  W e s t  1 st g  6 s . . .  1921 M -  S 

E x t  A  Im p  s  f  g o ld  5 s . . .  1929 F - A
A s h la n d  D lv  1st g  6 s ___ 1925  M -  8
M ic h  D lv  1st g o ld  6 s ___ 1924  J  -  J

M i l  S p a r  A  N  W  1st g u  4 s .  1947 M -  S
N o r t h w  U n io n  1st 7s g ___ 1917  M -  8
S t  L  P e o  A  N  W  1st g u  S s .1 9 4 8  J  -  J 
W in o n a  A  S t  P  1st e x t  7 s .  1916 J  -  D 

C h ic a g o  R o c k  Is l A  P a c  6 s .  .1 9 1 7  J  -  J
R e g i s t e r e d _______________ 1917 J  -  J

Ry  g e n e ra l g o ld  4 s __________ 1988  J  -  J
R e g i s t e r e d ________________ 1988  J  -  J

R e fu n d in g  g o ld  4 s __________ 1934 A - O
3 0 -y e a r  d e b e n tu r e  5 s _______ 1932 J  -  J
C o l l  tru s t  S eries  P  4 s _______ 1918  M - N
R  I  A r k  A  L o u is  1st 4 M a . .  1934 M -  S 
B u r  C  R  A  N — 1st g  5 s . . .  1934 A - O  
C R I F A N  W i s t  g u 5 s . .  1921 A - O
M  A  S t  L  1st g u  g  78_______ 1927  J - D
C h o c  O k la  A G  g e n  g 5 s . . 0 19 19  J  -  J

C o n s o l  g o ld  5 s ..................... 1952 M - N
K e o k  A  D e s  M o in e s  1st 5 s  1923 A - O
S t  P a u l A  K  C  S h  L  1st 4 M s '4 1  F - A  

C h ic  S t  P  M  A  O  c o n  6 s _____1930 J  -  D
C o n s  Os re d u c e d  t o  3 M 8 . .1 9 3 0
D e b e n t u r e  5 s ______________ 1930
C h  S t  P  A  M in n  1st g  6s . .  1918
N o r t h  W is co n s in  1st 6 s ___ 1930
S t  P  A  S  C i t y  1st g  6 s _____1919
S u p e r io r  S h o r t  L  1 st 5s g .p l9 3 0

C h lo  T  I I  A  8 0 -e a s t  1st 5 s ___ 1960
C h ic  A  W e s t  I n d  g e n g 6 s . ? 1 9 3 2

C o n s o l  6 0 -y e a r  4 s _________ 1952
C ln  H  A  D  2 d  g o ld  4 M a ____ 1937

1st A  r e fu n d in g  4 s _________ 1959
1st g u a r a n te e d  4 s __________ 1959
C ln  D  A  I  1st g u  g  5 s_____1941
C  F in d  A  F t  W  1st g u  4 s  g  1923
C ln  I  A  W  1st g u  g  4 s _____1953
D a y A M l c h  1st c o n s  4 M s .  1931
I n d  D e c  A W  1st g  5 s ______ 1935

1st g u a r  g o ld  5 s ............ . . 1 9 3 5
C lo v e  C ln  C  A  S t  L  g e n  4 s . .  1993

2 0 -y r  d e b  4  M s ......................... 1931
G e n  5 s  S eries  B ____________ 1993
C a ir o  D lv  1st g o ld  4 s ______ 1939
C ln  W  A  M  D lv  1st g  4 s . .  1991
S t  L  D lv  1st c o l l  t r  g  4 s ___ 1990

R e g i s t e r e d _______________ 1990
S p r  A  C o l  D lv  1st g  4 s _____1940
W  W  V a l D lv  1st g  4 s _____1940
C  I  S t  L  A  C  c o n s o l 6s _____1920

1 st  g o ld  4 s _______________ *1 93 6
R e g is te re d  ................... *1 93 6

C ln  S  A  C l c o n  1 st g  5 s ___ 1923
C  C  C  A  I g e n  c o n  g  6 s ___ 1934
I n d  B  A  W  1st p r e f  4 s _____1940
O  I n d  A  W  1st p r e f  58___ d l9 3 8
P e o  A  E a s t  1st c o n  4 s _____1940

I n c o m e  4 s _________________1990
C le v o  S h o r t  L  l s t g u  4 M 8 . . . 1 9 6 1
C o l M id la n d  1st g  4 s ................. 1947

T r u s t  C o  c e r t fs  o f  d e p o s it
C o lo r a d o  A  S o u  1st g  4 s _____1929

R e fu n d  A  E x t  4 M s ..............1935
F t  W  A  D e n  C  1st g  6 8 . . .  1921

C o n n  A  P a s  R lv s  1st g  4 8____1943
C u b a  R R  1st 5 0 -y r  5s g _____1952
D e l L a c k  A  W e ste r n —

M o r r is  A  E s  1st g u  3 M S . .2 0 0 0
N  Y  L a ck  A  W  1st 6 s _____1921

C o n s tr u c t io n  6 s __________1923
T e r m  A  I m p r o v e  4 s ------- 1923

W a rre n  1st r e f g u  g  3 M 8 - -2 0 0 0  
D e l  A  H u d  1st P a  D lv  7 s . . .1 9 1 7  

R e g i s t e r e d _______________ 1917

J - D  
M -  S 
M - N  
J -  J 
A - O  
M -  S 
J  -D 
Q - M  
J  -  J 
J -  J 
J -  J 
J -  J 
M - N  
M -  N 
J -  J 
J -  J 
J -  J  
J -  J  
J - D  
J -  J 
J - D  
J -  J 
J  -  J 
M - N 
M - N 
M - S 
J  - J 
M - N  
Q -  F 
Q  - F 
J -  J 
J -  J 
A - O  
Q -  J 
A - O  
A p r  

A - O  
J -  J

F - A
M - N  
J -D 
A - O  
J  - J

J -D 
J - J
F -A  
M - N  
F -A  
M -  S 
M -  S

* No price Friday; latest this week. 4 Due April. « Due May. <7 Due June, h Due July. * Due Aug. 0 Duo Oct. V Due Nov. 1 Due Deo. « Option sale.
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J a n . 1

B id  A sk L ow  H ig h N o . L ow  H igh B id  A sk L ow  H ig h N o . L ow  H ig h
J -  J 101 _____ 102 N o v ’ 16 100%  102 L e h  V a l C o a l C o  1st g u  g  5 8 .1 9 3 3 J -  J 1 0 5 % -------- 1 05 %  N o v ’ 16 — 104 106%
M -  N 3 J -  J 105  O c t  T 3
A  -  O 12 J -  J 92
A - O 8712 875s 8 7%  8 7% 29 8 5%  8 8 % L e h  A  N  Y  1st g u a r  g  4 s _____1945 M -  S 8 8%  91 8 9%  J u ly ’ 16 8 9%  9 0
M - N 1 M -  S
j  -  j 8 1%  S a le 8 1%  8 1% 15 76  8 3% L o n g  la id  1st c o n s  g o ld  5 S - -M 9 3 1 Q -  J 1 0 6 % _____ 106%  N o v ’ 16 104%  106%
j  -  j 8 8 %  8 9% 8 9  N o v ’ 16 8 3  8 9 1st co n s o l g o ld  4 s .................A 1931 Q -  J 9 4 % _____ 9 4%  J u n e ’ 16 94*4 96*4
J - D 8 8  8 9 8 9  8 9% 8 7 8%  9 0 G e n e ra l g o ld  4 s ........................1938 J - D 8 9  _____ 8 9 %  N o v ’ 16 8 5  9 0
F  -  A 6 9%  S a lo 6 9%  71 15 5 5 %  7 3% F e r r y  g o ld  4 H s ......................1922 M -  S 9 7  9 8% 9 7  O o t  '1 6 — 9 7  99%
J -  O 87*4 95 8 7 34 N o v ’ 16 8 6 %  8 8 G o ld  4a 1032 J - D 9 9%  O c t  ’ 0 6 _____
J  -  J 3 4 % _____ 6 1%  A p r  ’ l l M -  S 8 4 %  8 5% 8 4%  N o v '1 6 _____ 8 4 %  8 6
J -  J 3 4 % _____ 3 5  J u n e ’ 16 ___ 3 5  3 5% D e b e n tu r e  g o ld  5 s _________ 1934 J - D 9 6 %  9 8% 9 7%  N o v ’ 16 _____ 9 6  9 7%
J -  J 7 9%  80% 8 0  8 0 4 73  8 0% G u a r  re fu n d in g  g o ld  4 s ___ 1949 M -  S 8 8 %  89% 8 9%  N o v ’ 16 — 8 6%  9 0%
A - O 7 0  7 0 1 01  72 M -  S 9 5  J a n  ’ l l
A - O 941? _ _ A - O 1027g 104 104%  O c t  T 6 1 01%  105
M - N 9 8 % _____ 99 S e p t '16 9 9  9 9 N  Y &  R  B  1st g o ld  5 s . . .  1927 M -  S 103  _____ 1 02 %  S e p t ’ 16 1 02%  103
J - 1 ) 81  8 5 9 0  J an  ’ 16 _____ 9 0  90 N o r  Sh  B  1st c o n  g  g u  5 s .o l9 3 2 Q -  J 100 101% 100 A u g  '1 6 9 9%  102
J - D 8 0%  8 5 7 5  J u ly ’ 16 _____ 7 5  8 5 L o u is ia n a  A  A r k  1st g  5 s _____1927 M -  S 9 4  9 5 9 4 %  94% 1 8 8  9 7 %
M - N 9 1%  92% 9 3%  N  o v ’ 16 _____ 90-2  9 4 L o u ls v  A  N a s h v  g e n  6 s ______ 1930 J - D 113 _____ 113 N o v ’ 16 1 11%  113
J -  J 104%  S a lo 104%  104% 15 104 105% G o ld  5 s . ..................................... 1937 M - N 1 1 0 % _____ 109 A u g  '1 6 1 08 %  110%
A - O 1 02%  103% 102%  N o v ’ 10 _____ 101%  103% U n ifie d  g o ld  4 s . ........... ..........1940 J -  J 9 5%  95% 9 5 %  96 8 0 9 2%  9 6%
A - O 106 M a r ’OS J  -  J 93  9 5% 9 3%  8 e p t ’ 16 9 3  9 3%
J -  J 9 2  _____ 9 6 %  N o v '16 _____ 9 2 %  9 6% C o lla te ra l tru s t  g o ld  5 s ___ 1931 M -  N 1 0 6 % _____ 106 N o v ’ 16 103%  106%
M - N 103%  105 104%  O c t  T 6 _____ 103 104% E  H  A  N a sh  1st g  6 s ______ 1919 J  -  D 1 0 7 % _____ 107%  N o v ’ 16 — 1 07%  107%
M -  S 108%  S a lo 108%  108% 3 108%  111% L  C In  A  L e x  g o ld  4 H S . . . 1 9 3 1 M -  N 1 0 2 % _____ 101%  N o v ’ 16 100%  102
M - N 9 0  _____ 9 5%  S e p t ’ 16 _____ 9 5%  9 6% N  O  A  M  1st g o ld  6 s ........... 1930 J -  J 114%  _____ 115 N o v ’ 16 i l 3 3 4 116*2
M -  S 1 0 1 % _____ 101 J u n e ’ 16 _____ 101%  102% 2 d  g o ld  6 s ________________ 1930 J -  J 1 0 7  109% 109%  M a y ’ 15 —
M -  S 1 0 0 % _____ 100%  A u g  TO _____ 100 100 P a d u ca h  A  M e m  D lv  4 s . .  1946 F  -  A 8 9 % _____ 8 9%  N o v ’ 16 8 8 %  9 0%
A - O 101%  103 1 01 %  N o v '1 6 _____ 101%  102% S t  L o u is  D lv  1st g o ld  6 s . .  1921 M -  S 106  _____ 108  A p r  T 6 107 1 08%
J -  D 91 _____ 9 4  N o v '1 5 M -  8 6 2%  63 62 O c t  T 6 61 64
M -  S 108%  S a le 108%  108% 7 108 111 A t l  K n o x  A  C ln  D lv  4 s . . .  1955 M - N 8 9  90 8 9  89% 13 8 5 %  90
J -  J 85 is  S a le 8 4%  85% 21 8 3  8 6% A t l  K n o x  A  N o r  1st g  5 s . .  1946 J  -  D 1 0 8 % _____ 110 N o v ’ 16 1 07 %  110
J -  J 8 3  8 4 M -  S * 1 0 6 % _____ 1 05 %  107
J -  J 7 4  S a le 7334 74% 0 7 71 77 K e n t u c k y  C e n tr a l g o ld  4 s .  1987 j  -  j 8 8 %  S e p t '1 6 8 7 %  8 9%
J -  J _____  74 7334 J u n e '1 0 — 7 2%  76% L e x  A  E a s t  1st 5 0 -y r  5 s  g u .1 9 6 5 A - O 102%  103 102%  102% 23 100 103
F  -  A 9 0  _____ 9 0  N o v ’ 16 . . . . 8 8%  9 0% L  A  N  A  M  A  M  1st g  4 K s  1945 M -  S 1 0 0 % _____ 101 O c t  '1 6 _____ 9 9%  101
A - O 6 8  Salo 6734 6 8 11 6 7 %  7 2% L  A  N -8 o u th  M  J oin t 4 s  1952 J -  J 81 8 2% 81 N o v ’ 16 _____ 7 7%  8 2
A - O 7 1 Halo 71 71% 48 7 0  84 R e g is te r e d ___  *1 95 2 Q -  J 9 5  F e b  ’ 05 _____
A - O 8 5%  S a lo 8 5 %  8 5% 205 8 4  8 8% N  F la  A  S  1st g u  g  5 s _____i9 3 7 F - A 106 _____ 1 05%  S e p t ’ 16 105%  107%
M - N 107%  108% 107%  N o v ’ 16 — 105%  107% N  <fc C  B d g e  p e n  g u g  4 ^ 8 - 1 9 4 5 J -  J 9 9 * 2 _____ 9 7%  M a y ’ 16 9 7 %  9 7%
J -  J 1 0 6 % _____ 101 F e b  *15 108*2
A - O 1 2 3 % --------- 12234 O c t  TO ___ _ 1 21 %  123% S A N  A la  c o n s  g u  g  5s 1936 F - A 1 0 8 % _____ 1 07 %  N o v ’ 16 105%  108%
M - N 101%  104 102 M a r ’ 16 _____ 102 102 G e n  c o n s  g u  5 0 -y c a r  5 s .  1963 A - O 102%  S a le 102%  102% 14 100  103%
J -  J 1 0 6 % --------- 100  A u g  '1 6 . . . . 102%  106 L  A  J e ff  B d g e  C o  g u  g  4 s . . .  1945 M -  8 8 0  _____ 8 1%  A p r  T 6 _____ 8 0 %  8 2%
M - N _____  101 1 03%  A u g  T 2 M a n ila  R R — S ou  lin es 4 s  1036 M - N
J -  J 9 8  S a lo 9 8  98 4 9 6 %  9 9 M e x  In te rn a t  1st e o n s  g  4s~ 1077 M -  S 7 7  M a r ’ 10
F  -  A 100%  D e o  ’ 06 M -  S 7 9  N o v ’ 10
F -  A _____  73_% 7 4  N o v ’ 16 7 2  81 J  -  D lO i  O c t  ’0 9 1
M - N 1 0 5 % _____ 105%  N o v ’ 16 _____ 105%  105% M in n  A  S t  L  1st g o ld  7 s . . .  1927 J - D 113%  115% 1 13 %  N o v ’ 16 113 115
A - O 1 0 4 % _____ 104 S e p t ’ 16 . . . . 104 104 P a c if ic  E x t  1st g o ld  6 s _____1921 A - O 103 103% 1 03 %  O c t  T 6 1 02 %  103%
J - D _____  81% 8 1%  N o v ’ 10 . . . . 81%  9 0 1st co n s o l g o ld  5 s . . .  1934 M -  N 9 0%  S a le 9 0%  9 0% 6 8 6  9 2

2 5  35 106  M a y ’ 12 30
J  -  J 100 101 9 9%  N o v ’ 16 . . . . 9 0  102 R e f  A  e x t  5 0 -y r  5 s  S e r A ” l9 6 2 Q -  F --------- 6 2 6 1%  N o v ’ 16 5 0  66
A - O 5 8  _____ 63 M a y  T O 6 3  63 D e a  M  <fc F t  D  1st g u  4a 1935 J -  J 6 0  F e b  '1 5
A - O 108 N o v ’ l l 9 0%  91
A - O 9 5  J u n e ’ 12 6 0  6 0 13 5 1 %  633^
J - D 9 4  95 9 5%  95% 7 9 1 %  95% M  S tP A S S M  c o n  g  4 s  ln t  g u .1 9 3 8 J  -  J 9 4  94% 9 4  9 4 1 9 1%  9 4%
1 -  J 8 2 % _____ 92 A u g  TO M -  N 8 5  _____
J -  J 7 0  _____ 7 0%  O c t  TO . . . . 6 1%  70% M  8  S  A  A  1st g  48 ln t  g u .1 9 2 6 j  -  j 9 8 %  99% 9 8%  N o v ’ 16 _____ 9 7  9 9%

M iss is s ip p i C e n tr a l 1st 5s . . .  1949 j  -  j 9 5  _____ 9 4%  94% 1 9 0  9 4%
J -  J 9 8%  S a lo 9 8%  99 351 9 7%  99% M o  K a n  A  T e x  1st g o ld  4 S ..1 9 9 0 J - D 77%  Sa lo 7 7%  79% 13 7 0%  7 9%
Q -  J 98%  98% 9 8%  N o v '1 6 . . . . 9 7%  9 8% 2 d  g o ld  4 s ................................p i 990 F  -  A 5 2%  S a le 51  5 3 110 4 0  53
j  -  J 100%  100% 1003g 100% 1 9 8%  100% 1st e x t  g o ld  5 s . ................. 1944 M -  N 4 5  S a le 4 5%  4 5% 5 3734 5 2%
j  -  j M -  S 6 4  6 4% 50 5 1  64^4
J -  J 9 7%  102 9 7  N o v ’ 16 _____ 9 6  9 7% G e n  s in k in g  fu n d  4 H S . . . 1 9 3 6 j  -  j 4 0%  4 4% 4 2%  4 2% 1 3 6  4 8  '
j  -  J 1 2 1 % _____ 123%  O c t  T 6 . . . . 120%  123% S t  L o u is  D lv  1st r e f  g  4 s  2001 A A O 3 7  40 4 0  4 0 5 3 7  46
j  -  J 119%  A u g  16 . . . . 119%  121% D a li  A  W a c o  1st g u  g  5 s  1940 M -  N 6 9 % _____ 6 9  N o v ’ 16 ___ _ 6 9  69
j  -  J 1 0 3 % -------- 103%  103% 15 101%  103% K a n  C i t y  A  P a c  1 st g  4 s .  1990 F - A 6 7 % _____ 7 2  J u ly '1 0 _____ 6 0  72
j  -  J 102%  M a y ’ 16 . . . . 10212 102% M o  K  A  E  1st g u  g  5 s _____1942 A  -  O 8 4  S a le 8 4  84 3 7 4  8 9%
J - D 9 6 1 2 _____ 9 6%  N o v ’ 16 . . . . 9 5%  97% M  K  A  O k la  1st g u a r  5 s . .  1942 M - N 7 8  82 8 0  N o v ’ 16 _____ 5 0  80
J - D 9 5 %  M a r ’ 10 . . . . 9 6 %  9 6% M  K  A  T  o f  T  1st g u  g  5 s . 1942 M -  S 7 6  S a le 7 6  76 1 48 7 6%
J  -  J 8 6%  N o v ’ 15 51 S a lo 1
A - O 9 4 % _____ 9 4%  N  o v ’ 16 ___ _ 9 2%  9 4% T e x a s  A  O k la  1st g u  g  5 s . .  1943 M -  S 4 6  6 0 51 N o v ’ 16 4 9  6 3
J  -  J 108%  109% 109%  J u n e ’ 16 . . . . 109%  109% M isso u r i P a c if i c  (r e o rg  C o )
J  -  J 124  _____ 124 N o v ’ 16 . . . . 120%  124 1st A  r e fu n d in g  5 s  w h  iss  1923 9 8%  S a le 9 8%  9 8% 2 5 9 4  99
J -  J 136%  M a y ’06 67*4 6 8 1234
J -  J 1 1 0 % _____ 1 09%  A u g  TO . . . . 109%  110% M is s o u r i P a c  1st c o n s  g  6 s . . .  1920 M -  N 103%  S a le 1 03 %  103% i n 100  1033J
J  -  J 106%  S a le 3 8 9%  106%
J - D 110  _____ 109%  A u g  T 6 109%  110% R e g is t e r e d . .  '  n i o i 7 M -  8 8 2  O c t  T 5
F o b 7 5%  79 74  N o v ’ 10 ___ _ 7 4  75 1st co l la te ra l g o ld  5 s . .  1920 F - A 1 0 1 % _____ 100%  N o v ’ 16 8 3%  100%
F e b 1 4%  S a lo 14%  14% 122 11 14% R e g is te re d  1020 F - A 1 0 1 % _____

J  -  J 8 7  89% 8 7  N o v ’ 16 ___ _ 8 4%  8 8% 4 0 -y e a r  g o ld  lo a n  4 s _____ 1945 M -  S 6 0  S a le 6 0  6 0 3 3 9%  6 0
J  -  i 9 3%  9 5 9 3%  N o v ’ 16 - - - - 9 0%  98 1st A  re f c o n v  5 s _ .  1959 M -  S *5 7  5 8% 6 8%  N o v ’ 16 _____[ 40  5 8%
J -  J M -  N 8 2  N o v ’ 16 8 2  8 5
A - O 8 8 % _____ 8 7 %  S o p t ’ 10 8 7  8 8 F - A 6 0  ______ 100  F e b  T 3
F  -  A 8 8  ' _____ 8 8  N o v ’ 16 _____ 8 6  8 8 C e n t  B r  R y  1st g u 'g ’ i s i r i i i j i o F - A 6 7  A u g  16 _____ 5 0  67
J -  J 8 7  _____ 9 4%  F ob  T 5 J - D 771* D e c  *13
J -  J 9 8 % ______ 9 7 %  S e p t ’ 16 9 6 %  9 7% J  -  J 4 8  _____ 110  '  M a r  ’0 6
J -  J 9 2%  93 92 N o v ’ 16
J -  J 8 6%  8 6% 8 6  N o v ’ 16 ___ _ 8 3  86 2 d  e x te n d e d  g o ld  JSs “ I I l 9 3 8 j  -  j 101 _____ 1 00 %  J u ly  T  6 _ 1 100  100
J -  J 8 4 83  N o v ’ 15 A - O 1 02%  102% 10234 1027* 9 99*4 103%
A - O 8 5 % _____ 8 5 %  N o v ’ 16 8 4 %  8 6% A - O 102  J ’ ly  T 4
A - O 8 3 % _____ J  -  J 8 3%  S a le 8 3 34 8 4 9 7 4%  8 5
M -  S 8 0  J ’ ly  ’0 9 J  -  J 807g O c t  '1 2
M -  S 79*4 80*4 35 6 8  8 2A  -  O 8 9%  9 0% 9 0%  9 0% 2 8 3  9 1% V e r d i V  I A  W  1st g  5 s l ” l9 2 6 M -  S 8 2  _____ 8 7  S e p t '1 6
A - O 1137g
M - N 8 9%  92 9 2  92 10 8 7 %  9 2 % 1st e x ten s ion  g o ld  6 s _____A 1927 Q -  J _____ 109% 109 F e b  T 6 102  109
J ” J 82*4 84*2 8 2  N o v ’ 16 . . . . 8 0 %  83 G e n e ra l g o ld  4 s ..............  1938 M -  S 77  _____ 77 O c t  T 6 75 77%M -  N 8 7%  Sa lo 8 7%  87% 21 8 4%  8 8% M o n t g o m e r y  D lv  1st g  5 s  1947 F - A 9 9%  102 101 O o t  T 6 9 9%  102
M -  N 8 2 % _____ 8 4  M a y ’ 14 S t  L o u is  D lv  5 s ___  1927 J -  D 9 1%  .  .  .
J  - D 9 0%  93 9 3%  N o v ’ 16 ___ _ 9 0  9 3% S t  L A  C a ir o  g u a r  g  4 s . .  1931 j  -  j 8 8  _____ 8 8 %  O c t  T 6 8 8 %  88»4i  “ J 7 4  F e b  T 4 1067a 108 107  107 2
J -  J 7 9%  8 0 8 2  N o v ’ 16 . . . . 7 8%  82 J a s p e r  B r a n c h  1st g  6 s . . . '  1923 j  -  j 1 0 7 % _____ 110%  M a r ’ 16 1 1 0 % 1 1 0 %
J ” J 8 3  A u g '1 2 100 _ 100«4 101 %
F  -  A 1 0 0 % _____ 1 02  J u n o ’ 10 101%  102 T A P  B r a n c h  i s t  6s 1917 j  -  j 100  ______ 113  J u ly ’04
F  -  A 7 0  72% 7 0  A u g  T 6 . . . . 7 0  71 N a t  R y s  o f  M e x  p r  lien  4  H a .  1957 j  -  j 3 0  _____ 3 0%  A u g  T 6 3 0  30%
J -  J 6 2  77 08*2 Hod  ’ 15 3 5  A u g  *16 3 5  3 5
J -  J 8 2  84 8 1%  J an  TO 8 1%  8 1% J -  J 9 6%  F e b  '1 3
J -  J 79  . . 8 0  80 A - O 3 0  O c t  '1 6 3 0  30
J -  J 7 9  _ . 8 0%  N o v ’ 16 7 8%  8 0% N  O  M o b  A  C h ic  1st r e f 5 s  1960 j  -  j 5 9  _____ 4 0  M a y ’ 15
F  -  A 9 1 % _____ 9 1%  N o v ’ 16 _____ 8 9  9 1% N e w  O rlea n s  T e r m  1st 4 s .  .1 9 5 3 j  -  j 73%  S a le 7 3%  73% 8 6 9  7434

9 2  N o v ’ 10 _____ 92 92 N  Y  C e n t  R R  c o n v  d e b  6 s .  .1 9 3 5 M - N 113%  S a lo 113%  113% 153 110%  117%
---------108% 117%  M a y  TO F - A 8512 S a le 8 5%  86% 37 81*? 8 6 78

M -  S 8 6  . . 9 4%  J ’ ly  T 2 R e f  A  lm n  4 U a  “ A ’ ’  2 01 3 A - O 96 S a le 95&s 96*4 212 917* 9 6 i4
J - D 1 0 7 % _____ 107%  O o t  TO 106%  109 N  Y  C e n tr a l A  H  R  g  3 H S . .1 9 9 7 j  -  j 8 5  S a le 8 5  '  8 6% 142 8 1%  8 6%

114 F e b  ’ l l J - J 8 4 % _____ 84*4 84*4 3
J -  D 9 0  O o t  '0 9 M - N 9 2%  9 2% 921* 927* 6 l j
J - D M - N _____  93*2 9 0  9 0J -  D 102  S a lo 102 102% 76 100 103% L a k e  S h o re  c o l l  g  3 H S . . . 1 9 9 8 F - A 7 7%  7 8% 7 8  78 3 7 4  79*4J  “  u 8 8 %  89% 8 6%  D e c  T 6 F - A 7 6  79 7 6 %  O c t  T 6 73*4 78J -  D 783? S a le
M -  S 9 8  J u ly ’08 F - A 7 4 % _____ 7 8  O c t  T 6 7 4  78J -  J 02 9 2  92 10 9 0  9212 J -  D 6 3 % _____
M -  N 100  S a le 9 9  100 15 9 5  100% B e e c h  C re e k  1st g u  g  4 s . .  1936 J -  J 9 6 % _____ 9 5  J u ly ’ 16 9 4 %  9 6%

9 3  9 4 93  N o v ’ 16 _____ 8 9 %  93 R e g is te r e d ________________ 1936 J -  J 9 4  96 9 5 %  N o v ’ 16 93*4 95«4A - O 6 9%  69% 7 0  7 0 4 6 6%  71 2 d  g u a r  g o ld  5 s ...................1936 J -  J 103 _____ 104 M a y ’ 16 104 104
A - O 63  O c t  ’ 00 J  -  J
j  -  j 9 0%  91 91 91 16 8 9%  94 B e e c h  C r  E x t  1st e  3  H a  51951 A - O
j  -  j 8 8%  S a lo 8 8 %  8 8% 8 8 5%  89% C a r t  A  A d  1st g u  g  4 s ........... 1981 J -  D 8 9  _____ 8 9  N o v ’ 16 8 8  89
J -  J 9 9  S a le 9 9  100 16 9 6%  101% G o u v  A  O sw e  1st c u  e  5a 1942 J - D 1 0 4 % _____
j  -  j 8 2 %  83% 8 3  N o v ’ 16 7 5  8 3% M o h  A  M a i 1st g u  g  4 s  . .1 9 9 1 M -  S 94 94% 6 4  M a r ’ 16 9 4  9 4
A - O 92 _____ 92 N o v ’ 16 9 2  92 N  J  J u n e  R  g u a r  1st 4 s . . .  1986 F - A 8 7 % _____ 8 9%  F e b  T 6 8 9%  8 9%
J  -  J 101%  Halo 101%  101% 3 100%  103 M - N 81 _____ 8 5  J u n e '1 6
j  -  j 101 101% 100  O o t  T 6 . . . 100 102 N  Y  A  N o r th e rn  1st g  5 s .  1923 A - O 1 0 6 % _____ 106%  S e p t ’ 16 105%  106%
M - N 91 _____ 9 1%  91% 5 8 9  92% N  Y  A  P u  1st c o n s  g u  g  4 s  1993 A  -  O 9 1%  92% 92 N o v ’ 16 8 8  92
M - N 100%  101 100%  101 13 9 9%  101% J - O 117 _____ 113 M a y ’ 16
A - O 1 1 2 % _____ 112%  N o v ’ 16 110 113 R  W  A  O  c o n  1st e x t  5 s . . 5 1 9 2 2 A - O 103%  104% 104%  N o v ’ 16 103%  104%
A - O 111 *2 -  -  -  - 111%  J u n o ’ 10 — 111%  111% R  W  A  O T  R  1st g u  K 5 8 . .1 9 1 S M - N 102 _____ 104 J u n e ’ 10 .......................

B O N D S
S .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  D e c .  1.

D e la w a r e  &  H u d so n  {C on i) —
1 st lien  e q u ip  g  4 H s ________1922
1st &  r e f 4 s .................................1943
2 0 -y e a r  c o n v  6 s ____________ 1935
A lb  A  S u sq  c o n v  3 H s _____1940
R e n s s  A  S a ra to g a  1st 7 s . .  1921 

D e n v  A  U  G r  1st c o n  g  4 s . .1 9 3 6
C o n s o l  g o ld  4 H s ___________1936
Im p r o v e m e n t  g o ld  5 s ------- 1928
1st A  re fu n d in g  5 s _________ 1955
R i o  O r  J u n e  1st g u  g  5 s . .1 9 3 9
R i o  G r  S ou  1st g o ld  4 s ___ 1940

G u a r a n t e e d ______________1940
R i o  G r  W e st  1st g  4 s ........... 1939

M t g o  A  c o l l  tru s t  4 s  A . .  1949 
U ta h  C e n t  1st g u  g  4 s .a l 9 1 7

D e t  R l v  T u n — T e r  T u n  4 H s l 9 6 1  
D u l M ls s a b o  A  N o r  g e n  5s . .  1941

N  Y  L  E  A  W  1st g  fd  7 s .

P e n n  c o l l  tru s t  g o ld  4 s _____1951
6 0 -y e a r  c o n v  4 s  S eries A  

d o  Series B _____

B t  A  I n d  1st c o n  g u  g  6 s ___

G r e a t  N o r th e r n —

R e g is te re d

G r e e n  B a y  A  W  d e b  c t f s  “ A ''1_____
D e b e n tu r e  c t fs  " B ” _____

R e g is t e r e d _______  '" 1 9 5 1
1st g o ld  3s s t e r l i n g . . .  “ " '1 9 5 1  

R e g is t e r e d _______  *1951

L itch fie ld  D lv  1st g 3 s _____1951
L o u ls v  D lv  A  T e r m  g  3H s~ >953

R e g is t e r e d _______________ 1953
M id d le  D lv  reg  5 s__________1921
O m a h a  D lv  1st g o ld  3 s___ 1951
S t  L o u is  D lv  A  T e rm  g  3 s .  1951

G o ld  3 H s .............................. 1951
R e g is t e r e d ...................... 1951

S p r ln g f D lv  1st g  3 H s ___ 1061
W e ste rn  lin es  1st g  4 s _____1951

R e g i s t e r e d _______________ 1951
B o llo v  A  C a r  1st 6 s_______ 1923
C a r b  A  S h a w  1st g o ld  4 s  1932 
C h ic  S t  L  A  N  O  g o ld  5 s  1951

R e g is t e r e d _____________  1951
G o ld  3 H a .............................. 1951

R e g i s t e r e d ____________ 1951
J o in t  1st r e f 5s S eries  A .  1963
M e m p h  D lv  1st g  4 s ___ 1951

R e g i s t e r e d ____________ 1951
S t  L ou ts  S o u  1st g u  g  4 s . .  1931

I n d  III A  I o w a  1st g  4 s ______ 1950
I n t  A  G r e a t  N o r  1st g  6 s _____1919
J a m e s  F ra n k  A  C le a r  1st 4 s .  1959 
K a n s a s  C i t y  S o u  1st g o ld  3 s .  1950

R e g is t e r e d __________________ 1950
R e f  A  Im p t 5 s _________A p r  1950

K a n s a s  C i t y  T e r m  1st 4 s . . .  1960 
L a k e  E r ie  A  W e s t  1st g  5 s .  .1 9 3 7

2 d  g o ld  58_________________1941
N o r th  O h io  1st g u a r g  5 s . .  1945 

L eh  V a il N  Y  1st g u  g  4 H s . . 1940
R e g i s t e r e d .................... 1940

L eh ig h  V a ll f  P a )  c o n s  g  4 S ..2 0 0 3
G e n e ra l c o n s  4 H s ______ 2 003

L e h  V  T e r m  R y  1st g u  g  5 s . .  1941 
R p ffldtprw l.............  1041

• N o  p r ice  F r. a y ; _____
o  D u e  N e v .  > O p t io n  sa le

6 Due Fob. d Due April. • Due May. t  Due June, h Due July. Jt Due Aug. o Due Oct.
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I l P r ie s W eek 's i s R an ge

F rid a y R an ge or S in ce
D e c .  1 . L ast S ale J a n . 1

B id  A t * L o w  H ig h N o . L ow  H ig h
J -  J 8 5 % _____

7 0  _____
8134 D e c  ’ 15 
70  N o v ‘ 16J  -  J . . . . 08*4 7 0

J  -  J 6 7  _____ 92  J u n e ’OU ____
J -  J 9 8  _____ 101 101 2 97*2 101
A - O 103  110 103 103 2 103 103
J  -  J 9 8 5 s _____ 97*2 J u ly T G _____ 9 7 l2 97*2
J - D 8 5 78 8 6 % 86*4 86*2 13 83*2 8 6 l2
J - D 8 4  > 4 _____ 85*2 85*2 1 8 3  86
M -  S 96*4 9 6 H 96*4 9 6 i2 37 9 4 %  9612
M - N
M - N

955a S a le 9 5 %  9 5 78 
9 5  N o v ’ 16

68 9334 96  
9 4  95

J  -  J IO 6 I4 _____
103 _____

104%  D e c  '1 5  
103  J u ly ’ 16A - O 102 104

1 1 5 i f _____
1 1 3 1 a _____

130*8 J a n  *09 
123*4 M a r ’ 12

J  -  J
IY1- S 1 0 6 U _____ 106*4 A u g  '1 6  

105  J u ly '1 6  
98  A p t  ’ 12 
8 7  F e b  ’ 14 
9 0  J u n e ’0 8  
8 2 12 S e p t ’ 16 
8 3  88

___ 106*4 106U  
105  105Q - M  

J  -  J
1 0 6 % _____

91  _____
—

M -  S
M - N  
A  -  O

8 2 %  86  
8 8  89

8 2 %  85  
86*4 90*21

A - O 94  S a le 9 4  9434 
90*4 A u g  '1 6

17 91  9 5%
A - O 91 _____ . .  - - 0034 9334
M - N 81 8 1% 81  81 1 77*3 84*4
J  -  J 9 2%  S a lo 0 2  92*2 22 87*4 93
J  -  J 91 _____ 91 91 10 86 %  91
M -  N 100  _____ 100*4 O o t  '16 . . . . 100*8 102
J -  J 9 9 U _____ 99*4 J u Iy ’ lG . . . . 9934 1005a
F  -  A 99  9914 99*4 99*4 5 97*2 100*8

M -  S 7 9 % _____ 7958 S e p t ’ 16 . . . . 7 9%  81*4
m -  a 71 _____ 71  N o v ’ 16 _ __ _ 71 73
A - O 6 8  71 68  N o v ’ lfl _____ 68  72
J -  J 7 7 %  7 7 78 775a 77*8 1 77*4 81*2
M - N 7 7 i2 785a 77*2 N o v '1 6 _____ 77*4 82
J -  J 6 8  6912 6 9 %  69*2 1 68*4 77*2
J  -  J 112-34 S a lo 11134 1123s 10 110 110
F -  A 7 9 > a _____
J  -  J ---------8 0 % 9 1*i J a n  T 2 

79*1 A p r  ’ 16J  -  J 79*4 7 9 %
A - O
J  -  J _____  8 0
M - N 91  9 2% 91*2 N o v '1 6 _____ 9 1%  93
F  -  A 8 9 i a _____ 8 9  N o v ’ lfl _____ 8 9  8 9
J  -  J  
M -  S

8 2  83 81*4 81*4 2 79*2 83

M - N 107  _____ 165*2 M a y '1 5
8 7  J ’ ly  '1 4
8 8  A u g  ’ 13 
75*4 N o v ’ 16

M - N 9 1 U _____
A - O 9 0 * 8 _____

75  7 5 i2J  -  J 
M - N

. . . . 72  82
1 0 0 U _____ 107  A u g  '0 9

A - O
J  -  J 108 _____
J  -  J 88  _____ 99*2 M a r ’ 12 

69*4 S e p t ’ 16 
9 9 7i  D e o  ’ 14 
835s F e b  *14

M - N  
J  -  J

62  69 . . . . 69*4 70

M -  S
J -  J 8 6  _____
M -  S 
M -  S

8 1%  S a lo 81*4 82 
92*2 J u n e '12 
70  A p r  '1 6  
8 5  N o v '16

14 7 7 %  84

7 7  79 70  79
7 8  85F - A 8 4  85

M - N 101 _____ 101 N o v ' l f l . . . . 9 7  101
M -  A 1 2 0  _____ 120 O o t  '16 118%  120
F  -  A 1215a 122 U 122 122 2 1 2 0 % 122
A -  O 119 _____ 120*2 120*2 1 119 122
A - O
A - O

96  S a le 95*2 96 
93*4 D e o  ’ 15 
9134 92

21 91*2 96

J  -  J 9 1%  S a lo 12 88*4 92
J  - D 1 3 9  S a lo 139  139 2 113*2 146%
M -  S 138 142 141 N o v '  10 _____ 114 143
M -  S 138 142 1 3 8  138 1 115*2 145
J  -  D OOU 91 8 0  DO’ S 3 8 8  90*2
J -  J 1 0 2 l2 _____ 103 S e p t ’ 16 . . . . 103  103%
M - N 94U  9 5 94*4 94*4 1 91*2 9 4U
O -  J 
O -  J

9 4U  S a le 94*4 94*2 
92*4 N o v ’ 16 
67  67*4

2 1 5 9 1%  94%  
90*2 93*2 
6 5 %  675sQ -  F 67*4 S a le 43

Q -  F 6 5 % _____ 6 5 78 N o v ’ 16 63*2 6 5%
J -  D 9 1 %  92 9 1%  S e p t '16 9 1%  91*2
F - A  
Q -  A  
F  -  F

110  113 110*4 O o t  '1 6  
109*2 O c t  T 5  
107 O c t  '1 6

“ 1095a 113

1 0 7  _____ _____ 1 07  107"
A - O 100*2 _____ 100*2 N o v '1 6 . . . . 1 00 %  1 0 1 %
J - D 8 8 * 2 _____ 91*2 S e p t '1 6  

90*t F e b  '1 6
90  9 1%

Q - M 87*8 88*2 . . . . 90  90*2
J -  J 1 10 % 11 ll| l l l i j  S e u f l i ) _____ 111 111*2
J -  J 8 5 %  86 85*4 86 22 83*4 88
J - D 9 9  100 100 N o v '1 6 ___ 93  101
J  -  J 99*2 9 9 78 9 9 %  N o v '1 6 . . . . 98 9 9%
M - N 9 9 * 2 _____ 99*4 N o v ’ 16 _____ 98*4 99*2
M -  S 102  _____ 103 N o v ’ 16 _____ 1 02%  103*4
M - N 99*4 99*58 99*4 99*4 5 98*4 9958
M - N 99*2 100*4 99*4 N o v ’ 16 _____ 98 100*4
F -  A 106*4 S a le 106*4 106% 20 104*2 106%
J - D 102 S a lo 102  1025a

073s O o t  TO
95 100%  103*2

M -  S 9 7 * 4 _____ . . . . 9 6%  9 7%
F  -  A 9 5 * 8 _____ 94*a S e p t ’ lO _____ 9 4%  90
M -  N 
J  -  J

9 9  _____ 99*2 N o v '1 6  
102  J a n  '0 3

— 9 8%  99%

9 3  ____
M -  S 0 9%  _____ 99*2 O c t  T 6 — 99*8 100

J  -  J 
J  - J

102 S a le 10134 102  
100  A u g  T 0  

8 6 l2 J a n  TO

63 100%  1 0 2 % 
100 101*8 

8 8 % 8 6 %M -  S 8 7 * 2 _____
F -  A 87*a S a le 87*a 87*a 5 8 5  87%
M -  N 1 00 'a  J a n  T fl 9934 1 0 0 % 

8 6 % 86*8J  -  D 8 7 * 4 _____ 8 6 *a J u ly  l 6 _____
J -  D 8684 S a le 8634 8 0% 5 8 5  88
A - O 9534 _____ 9 5 %  9 5%  

92  A u g  T 6
1 9 4%  96

M - N 9 3 * 4 _____ 9 2  92
M -  N 91  _____ 91  N o v ’ 16 _____ 9 0%  91
M - N 9934 100*4 1 00  N o v ’ 16 9 9  100
J -  J 104  _____ 103 7a O o t  T 6 _____ 103%  105*2
A -  O 104  _____ 104 D e o  T 5
A  - O 8 8  _____ 91*4 F e b  *12
M -  N 8 9  _____ 90*a O c t  T 2
F -  A 8 8  _____ 89*2 S e p t ’ 16 89*2 89*2
J  -  J 8 8  _____ 8 8 % O o t  T 6 8 8 % 90
J  -  J 88  _ 90*a J ’ ly  T 2  

1 0 0  100J -  J 
M -  S

1 0 0  101 
9 4 * 8 _____

1 0 4 3 a _____
1 0 0 * 4 _____

1 9 5%  100
9 3  M a y '14  

109 M a y ’ 10M -  N
J  -  J 100*4 O o t  T O _____ 100*4 100*4
J  -  J 1 0 0 * 4 _____ 100*4 O o t  T fl . . . . 100*4 100*4
M -  S 9 0 * 4 _____ 9 4  A p r  TO 9 3 %  94
A  - O 102 l2 _____ 1 0 l7a O o t  T f l _____ 101 102 %
A - O 10213 _____ 102  N o v ’ 16 101 %  1 0 2 %
M -  N 102 _____ 97*4 J u ly '1 5
M -  N 9 6 * 8 _____ 95*4 O o t  T fl _____ 9434 90*|
F -  A 9 5 * 4 _____ 95*4 O o t  T 0 92  95*4
J  -  D 9 5 7i _____ 95*4 J a n  T 4
M -  N 9 5 78 _____ 9 6 %  O o t  T fl 9 5 %  9 5%
F - A 103  _____ 101 A u g '1 6 101 1021,
A O 1 0 7 * 2 _____ 107*2 S e p t ’ 16 1071* 107%

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  D e c .  1 .

N  Y  C e n t  A H R R R  (C o n .)—  
R u t la n d  1st c o n  g  412a ___ 194

tO . _ _________1 'JJl
W e s t  S h o r e  la t  4a g u a r . . . 236 1  

R e g i s t e r e d ______ ________ 2361

R  Y N I I 4  H a r t f o r d —

** *- u w ucn  100 ta
B  <fe N  Y  A ir  L in e  la t  4a_

N  Y  P r o v  &  B o s to n  4a__ 
N Y W ’ch e s & B  la t  aer l  4 
N  H  &  D e r b y  co n a  c y  58 . _ x » ao 
B o a to n  T e r m in a l la t  4 a _ . .1 9 3 9

N Y O A W r e l  1st g  4

w ^ iu c u o  ut oat/ ,
N e w  R iv e r  1st g o ld  (

v / ju m ii - t o . .
C  C  4  T  1 st g u a r  g o ld  5 a .

S t  P  A  N  P  g en  g o ld  6 a _ .
R e g is te r e d  c e r t i f i c a t e s .  

S t  P a u l A  D u lu th  1st 6 a .
2 d  5 s ................... ...............

N o r  P a c  T e r m  C o  1st g  fl

C o n s o l g o ld  5a.........................
C o n a o l g o ld  4 a ...........  1943
C o n s o l  g o ld  4a ......................1 1948
C o n s o l 4>$a......................  196 0  F  *
G e n e ra l 4 H 8 w h e n  Is s u e d . 196 5  * 
A lle g  V a l g e n  g u a r  g  4 a . 1942  1 
D  R  R R A B 'g o  la t  g u  4s g .1 9 3 6  
P h lla  B a lt  A  W  1st g  4 a . 1943 
S o d u s  B a y  A  S o u  la t  g  5 8 .2 9 2 4  , 
S u n b u r y  A  L e w is  1st g  4 a .  1936  .
U  N  J  R R  A  C a n  g e n  4 a . .1 9 4 4  I 

P e n n s y lv a n ia  C o —
G u a r  la t  g o ld  4 H s ................. 1921 .

R e g i s t e r e d ______ ________ 1921 .
G u a r  3 H s  c o l l  t ru s t  re g  A .  1937 
G u a r  3 H a  c o l l  t ru s t  s e r  B .1 9 4 1  1 
T r u a t  C o  c t f s  g u  g  3 M s _ _ _ 1 9 1 6  ]
G u a r  3 H a  tru a t c t f s  C _____194 2  .
G u a r  3  H a  t ru s t  c t fa  D _____191 4  ,
G u a r  1 5 -2 5 -y e a r  g o ld  4 a . .1 9 3 1  , 
4 0 -y e a r  g u a r  4a ctfa  S er E .1 9 5 2  I
C ln  L e b  A  N o r  g u  4a g ___ 1942
C l A  M a r  la t  g u  g  4 H a . . .1 9 3 5  1 
C l  A  P  g e n  g u  4 H a  se r  A . .1 9 4 2  . 

S eries  B ___________________ 1942  .
I n t  r e d u c e d  t o  3 ^ 8 . .1 9 4 2

S eries  C  3  H a ......................... 1948
S eries  D  3  H a .......................I9 6 0

E r ie  A  P it t s  g u  g  3 H a  B . . 1 9 4 0  ,
S eries  C ................................... 1 9 4 0  .

G r  R  A  I  e x  la t  g u  g  4 H a l9 4 1  ,
O h io  C o n n e c t  1 st g u  4a___ 1943  :
P it ta  Y  A  A s h  1st c o n s  5 a_1 92 7  
T o l  W  V  A  O  g u  4 M a  A . . . 1 9 3 1  ,

S e r ie s  B  4  H a .......................193 3  ,
S eries  C  4 s ------------------------1942

P  C  C  A  S t  L  g u  4 H a  A . . . 1 9 4 0  -  ,
S eries  B  g u a r .......................1942  A - <
S eries  C  g u a r ____________ 194 2  * '  *
S e r ie s  D  4a g u a r __________1945
S eries  E  3 H 8  g u a r  g o l d .  1949

S o r lcs  I  c o n s  g u  4 H a . .  
C S t  L  A  P  la t  c o n s  g f is .

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  D e o .  1.

P e o r ia  A  P e k in  U n  la t  g  6 s . .1 9 2 1
2 d  g o ld  4 H 8 ............................61921

P e re  M a r q u e t t e — R e f  4a____ 1955
R e fu n d in g  g u a r  4a ................ 1955
C h ic  A  W e s t  M ic h  5a ........... 1921

F lin t  A  P  M  g o ld  6 a_____1920
1st c o n s o l  g o ld  5a ________1939
P t  H u r o n  D iv  la t  g  5 a . .1 9 3 9  

P h il ip p in e  R y  1 st  3 0 - y r  a f 4 s  1937
P it t s  S h  A  L  E  1st g  58 ........... 1940

1 st  c o n s o l g o ld  58 ....................1943
R e a d in g  C o  g e n  g o ld  4a _______1997

R e g i s t e r e d _______________ 1997
J e rse y  C e n tr a l c o l l  g  4 s . . .  1951
A t la n t i c  C i t y  g u a r  4a g ___ 1951

S t  J o a  A  G r  Is l 1st g  4 a ........... 1947
S t  L o u is  A  S a n  F ra n  (r e o rg  C o t—

P r io r  L ie n  se r  A  4 a ..................1 950
P r io r  lien  se r  B  5a .................... 1950
C u m  a d ju s t  s e r  A  6 8 ............ 1955
I n c o m e  ser ies  A  6 a..................1960

S t  L o u is  A  S a n  F ra n  g e n  6a .  1931
G e n e ra l g o ld  5a ................ 1931

S t  L  A  S  F  R R  co n a  g  4 a . .  1996
G e n e r a l 1 5 -2 0 -y r  5 s _____1927
T r u s t  C o  c t fa  o f  d e p o s i t . .  

d o  S t a m p e d .  _
S o u th w  D iv  1st g  5a_____1947
R e fu n d in g  g o ld  4 a ........... 1951

R e g i s t e r e d .......................1951
T r u a t  C o  c t f s  o f  d e p o s it , 

d o  S t a m p e d . .
K  C  F t  S A  M  co n a  g  6 a .  .1 9 2 8  
K  C  F t  S  A  M  R y  r e f  g  4 s .  1936 
K  C  A  M  R  A  B  1st g u  5 a . 1929 

S t  L  S  W j l s t  g  4a b o n d  c t f a . .  1989 
2 d  g  4a In co m e  b o n d  c t f a .p l 9 8 9
C o n s o l  g o ld  4 a ......................... 1932
la t  te rm l A  u n l f  5a..................1952
G r a y 's  P t  T e r  1st g u  g  5 a . _ 1947

8  A  A  A  P a s s  la t  g u  g  4 s _____ 1943
S  F  A  N  P  la t  ak fd  g  5a............ 1919
S e a b o a r d  A ir  L in e  g  4a............ 1950

G o ld  4a s t a m p e d ___________ 1950
A d ju s t m e n t  5a...................... 01949
R e fu n d in g  4 s . ......................... 1959
A t l  B lr m  3 0 -y r  1 st g  4 s _ _ e l9 3 3
C a r  C e n t  1st c o n  g  4 s _______1949
F la  C e n t  A  P e n  1st g  5 a . . . 1 9 1 8

1st la n d  g r  e x t  g  5 s ............ 1930
C o n a o l g o ld  5 s ...... ..............1943

G a  A  A la  R y  1st c o n  5 s ._ o l9 4 5  
G a  C a r  A  N o  la t  g u  g  5 a . .1 9 2 9
S c a b  A  R o a n  1st 5a ________ 1926

S o u th e rn  P a c if i c  C o —
G o ld  4a (C e n t  P a o  c o l l ) . .* 1 9 4 9

R e g i s t e r e d ______________*1 9 4 9
2 0 -y e a r  c o n v  4 s ____________ p l9 2 9
2 0 -y e a r  c o n v  5 s ................. . . 1 9 3 4
C e n t  P a c  la t  r e f  g u  g  4 a . .1 9 4 9

R e g i s t e r e d ...........................1 9 4 9
M o r t  g u a r  g o ld  3 H s . . * 1 9 2 9  
T h r o u g h  S t  L  la t  g u  4 s .  1954 

G  H  A  8  A  M  A  P  1 st 5 S ..1 9 3 1
2 d  e x ten  6 s  g u a r ...............1931

G lia  V  G  A  N  1st g u  g  5 a . .1 9 2 4  
H o u s  E  A  W  T  1st g  5 8 . . .  1933

1st g u a r  58 r e d ___________ 1933
H  A  T  C  1st g  5 s  in t  g u ._ .1 9 3 7

G e n  g o ld  4a In t g u a r ____1921
W a c o  A  N  W  d iv  1st g  6 s  ’ 30

A  A  N  W  1 st g u  g  5a ............ 1941
L o u is ia n a  W e s t  1st 6a_____ 1921
M o r g a n 's  L a  A  T  1st 7 S ..1 9 1 8

l a t  g o ld  6 s ...... ........................1920
N o  o f  C a l g u a r  g  5 s ...............1938
O re  A  C a l 1st g u a r  g  5a___ 1927
S o  P a c  o f  C a l— G u  g  5 s . . . 1 9 3 7  
S o  P a c  C o a s t  1st g u  4a g . .  1937
S a n  F ra n  T e r m l 1st 4 a ___ 1950
T e x  A  N  O  c o n  g o ld  5 8 . . . 1 9 4 3
S o  P a o  R R  la t  r e f  4 s .............1955

S o u th e rn — 1st co n a  g  5a _____1994
R e g i s t e r e d ............................ 1994

D e v e lo p  A  g e n  4a S er A ___ 1956
M o b  A  O h io  c o l l  t r  g  4a___ 1938
M e m  D iv  1st g  4 H s - 5 s ___ 1996
S t  L o u is  d iv  1st g  4a........... 1951
A la  C e n  1st g  6a .......................1918
A la  G t  S o u  1st c o n s  A  5 s . .  1943 
A t l  A  C h a r  A  L  la t  A  4 H a  1944

1 st  3 0 -y r  5 s  se r  B _____1944
A t l A  D a n v  la t  g  4 s ...............1948

2 d  4a .........................................1948
A t l A  Y a d  1st g  g u a r  4 a . . . 1 9 4 9
E  T  V a  A  G a  D iv  g  5 s ____ 1930

C o n  1 st g o ld  5 s .................... 1956
E  T e n  re o r  lien  g 5 s_______ 1938
G a  M id la n d  1st 3 s .  .............. 1946
G a  P a c  R y  1 st g  6 s ................ 1922
K n o x  A  O h io  1st g  6 s _____1925
M o b  A  B lr  p r io r  lien  g  5 a . 1945

M o r t g a g e  g o ld  4 s ...............1945
R ic h  A  D a n  d e b  5 s  s t m p d .  1927
R ic h  A  M e e k  1st g u  4 s ____1948
S o  C a r  A  G a  1 st g  5a ............ 1919
V irg in ia  M id  se r  D  4 -5 s .  . .1 9 2 1

S eries  E  5a ............................1926
S eries  F  5 s_________________1931
G e n e ra l 5a .............. ................1936
V a  A  S o ’ w ’ n  1st g u  5 a . .2 0 0 3

la t  co n a  5 0 -y e a r  5 s____1958
W  O  A  W  1s t  c y  g u  4 s _____ 1924

S p o k a n e  I n te r n a t  1st g  5 s . . .  1955
T e r  A  o f  S t  L  1 st g  4 H a ............ 1939

1 st  c o n  g o ld  5 a ........... 1 8 9 4 -19 4 4
G e n  re fu n d  s  f g  4 s __________1953
S t  L  M  B r id g e  T e r  g u  g  5 a . 1930

T e x  A  P a o  1st g o ld  6s ________2 0 0 0
2 d  g o ld  In c  5a ......................... *2 00 0
L a  D iv  B  L  1st g  58 ............... 1931
W  M in  W  A  N  W  1st g u  5 a l9 3 0

T o l  A O C  la t  g  5a .......................1935
W e s te r n  D iv  1st g  5a ............ 1935
G e n e ra l g o ld  5 s ____________ 1935
K a n  A  M  la t  g u  g  4 s _______1990

2 d  2 0 -y e a r  5a .......................1927
T o l  P A W  1 st g o ld  48 ...............1917
T o l  S t  L  A  W  p r  lie n  g  3 H 8 .1 9 2 5

5 0 -y e a r  g o ld  4 s ......................... 1950
C o l l  t r  4 s  g  S er A .................... 1917

T o r  n a m  A  B u f f  1st g  4 S ..A 1 9 4 6  
U ls te r  A  D e l 1 st c o n  g  5 a . . . 1 9 2 8

1 st  r e fu n d  g  4a ......... ............... 1952
U n io n  P a c if i c  1 st  g  4a ________ 1947

R e g i s t e r e d ....................  1947
2 0 -y e a r  c o n v  4a _____________1927
1st A  r e f  4 s .............................. *2 0 0 8
O re  R R  A  N a v  e o n  g  4 s . .  1946

j %

I I

P ric e  
F rid a y  
D e c .  1 .

W eek 's  
R a n ge or  
L a s t S ale B

on
d

s
S

ol
d R an ge  

S in ce  
J a n .  1 .

B id  A s k L o w  H ig h N o . L o w  H ig h
Q -  F 100 _____ 102 N o v ’ 16
M - N 8 7  _____ 8 7  M a r ’ 10 ___ 87  8 7
J -  J 31 S a le 31 31 6 14  31
J  -  J 3 1%  S a lo 31 3 1% 80 14  3 5
J  -  D 1 01%  110 9 9 %  N o v ' l f l _____ 8 3  99*4
A  - O 115%  117*4 1 05%  N o v ’ 16 _____ 101 105%
M - N 91  _____ 7 8  O o t  Tfl 7 4  78
A - O 4 7%  4 9% 5 3 %  N o v ’ lfl _____ 4 0  6 3%
J  -  J 4 0  49 60  A p r  T fl 5 0  51
A - O 100*8 A u g  T fl . . . . 106%  100%
J  -  J
J  -  J 9 5 38 S a le 95*4 95*2 92 9 3 %  0 0 %
J  -  J 9 5  S a lo 9 5  95 1 92*4 9 5%
A - O 9534 96 95&1 N o v ’ ie _____ 9 4 %  9 7%
J  -  J 9 3  _____
J  -  J 79*4 S a le 79*4 80 24 5 9  82

J  J 7 1%  S a le 70V, 7 1 j4 265 67*2 73*2
J  -  J 9 0  Sa le 8 9 %  90 72 8 3 %  90%
J  -  J 82  S a le 8 13 , 8212 290 74  8 91 ,
J u ly 56*2 S a le 5 5 %  6 6% 176 3 9  0 5

J  -  J 1 1 1 % _____ 111*2 N o v ’ lfl 109  113
J  -  J 1 0 3 % _____ 1 03 %  103% 5 1 00%  103*4
J  -  J 8 0 % _____ 7 8  M a y ’ 16 0 8 %  78
M - N 79*2 80 8 0  N o v ’ 16 . . . 45*4 8 21 ,

8 0  S a lo 7 9%  80 60 4 6  82
7634 7834 7 6 %  76*2 11 4 3 %  79

A - O 92*2 S e p t ’ 16 8 9  93
J  -  J 8 4 * 4 _____ 83*4 O o t  ’ 10 67*4 83*4

8 5%  S a le 8 5 %  8 5% 6 6 2 %  8 0 %
7 8%  8 0 6 1 %  7 5 %

M - N 1 11%  111% i m ,  n i i 4 2 109%
A  -  O 7 7 %  78*2 7 9  79 6 7 5  701 ,
A - O 8 9  _____ 9 0  J u n e ’ 10 _____ 0 0  00
M -  N 78*2 79 7 9%  79*2 16 7 5 %  8 0 %
J  -  J 64*2 6884 8 4  N o v '  18 6 2  70
J  - D 6 9  S a lo 0 9  6 9 10 6 0 %  7 2
J -  J 69  70 6884 6S34 a 6 0  72

_____
J  -  J 6 7  S a lo 07  07 22 6 2 %  7 0%
J -  J 101V, O o t  '10 i o n ,  1011,
A - O 81*2 8334 8 1 %  N o v ’ 16 74  8 4 t ,
A - O 81*2 8 I 84 8 2 %  N o v '1 6 — 7 8 %  8 3 %
F -  A 6 7%  S a le 0 7  0 7% 84 6 4  70
A - O 70*2 S a lo 0 05 , 705a 57 05*2 72
M -  S 85*2 8 7% 8 0  8 0 ' , 18 82  8 7 %
J  -  J 8 8 * 4 _____ 8 8  J u n e ’ 10 . . . . 8 8  88

1 0 0 % _____
J -  J 1 0 1 8 4 _____
J  -  J 10334 _____ 102 3,  O o t  '1 0 102'% 103%
J -  J 10234 _____ 1023. N o v '1 0 _____ 1 0 2 ',  1035,
J  -  J 1 0 2 % _____ 102 3s N o v '1 0 . . . . 101%  103

1 0 2  _____

J  - D 87*2 88 8 7 !j  88 22 8 3 %  8 9
J - D _____  87*2
M -  S 8 7 %  S a le 8 7%  88*4 173 86*4 8 9 %
J - D 104-% S a lo 104*2 104% 194 102*2 1 07%
F -  A 9034 S a le 9 0 34 0 0% VV 8 7 %  01
F -  A 8 9 % _____ 8 7 %  S o p t ’ lO . . . . 86*4 89
J -  D 91  91*2 91 91 5 8 4 %  0 1 %
A - O ---------85*2 8 5 1 , O o t  '1 0 . . . . 8 4  8 6 %
M - N 1 02 %  104*2 1 01%  O o t  T 6 _____ 102 102
J  - J 9 9 * 2 _____ 100  O c t  T f l 9 9  100
M - N lO O U J a n  '1 0 . . . . 100*4 1 0 0 %
M - N ---------101 101 N o v ’ lf l . . . . 101 102%
M - N 101 102% 100 O o t  TO 100 103%
J -  J 1 0 6 % _____ 100*4 N o v ’ lf l 100  1 07%
A - O 9 0  _____ 9 0  O c t  TO — 9 4%  96
M - N ____ _____ 1 09%  N  o v ’ 15
J  -  J 1 01 %  S a lo 101%  101% 1 101*2 1 0 1 %

1 0 5 % _____
A - O 1 03 %  1 05% 104*4 J u ly ’ 16 _____ 1 04%  104%
J -  J 105  J a n  T fl . . . . 1 0 5  105
A  - O 10034 _____
J  - J 10034 10184 102%  102% 4 100%  102%
M - N 1 0 7 % _____ 107%  S e p t ’ 10 _____ 107%  107%
J -  J 9 5  00% 96  O o t  T fl 9 4 %  97
A - O 8 5 %  8 6% 0 25 , N o v '1 0 . . . . 8 2 %  9 2%
J -  J 93  90 9 5  N o v ’ lf l 9 5  95
J -  J 92*4 S a le 9 2 %  9234 123 89*2 9 2%
J -  J 1 0 H , S a le 1 01%  102 27 100 1 03%
J -  J -------- 102% 1 0 0 ',  A u «  '1 0 _____ 100%  100%
A - O 76 S a lo 76*2 7034 216 6 9  77%
M -  S 7 7  S a lo 77  77 6 75  78
J -  J 1 00%  100% 100%  100% 1 100 104
J  - J 8234 84% 8 4 %  N  o v '1 6 _____ 8 0  8 4 %
J -  J 102%  104 1 02%  S e p t '1 6 _____ 1 02%  103*4
J  -  D 0884 9 9% 9 9 %  O ot T fl 98*2 9 9%
J -  J 93*2 9 4% O c t  '1 0 9 4%  90
J  J 102 103% 102*4 10234 3 100%  103%
J - J 8 1 %  8 2 % 82  N o v ’ lf l . . . . 8 1%  8 5 %
J -  J ---------82 8 1 %  M a r ’ 16 _____ 7 9 %  8 1 %

75  _____
J  -  J 1 0 5 % _____ 1 0 5  N o v ’ l f l _____ 103*2 1 0 5
M -  N 1 07%  107*2 107  N o v ' l f l . . . . 105*4 107%
M -  S 1 0 0 % 101% 1 01%  O o t  T 6 99*2 101%
A - O 6 2  60 60  N o v ’ lf l 57  60
J -  J 100%  107*4 100V, O u t '1 6 106%  107%
J  -  J 1 0 8 % _____ 1 08 %  N o v ’ lfl 108  1 10%
J  -  J 1 0 3 * 2 _____ 100 S e u t 'lO 1 05%  100
J  -  J 7 2 * 4 _____ 71*4 M a y  T fl 7 1%  7 1%
A - O 1 0 3 % _____ 1 0 'i ' l  N o v '1 0 _____ 103%  1 01%

M - N 101 101% 101 N o v ’ 10 . . . . 100*2 102
M -  S 102 _____ 102%  J u n o ’ 16 _____ 102 102%
M -  S 1 0 3 % _____ 103%  A u g  T fl . . . . 102 103%

1 0 4 % _____
M - N 1 0 0 % -------- 107U  N o v '1 0 . . . . 102%  107*4
J -  J 105%  S a lo 105*4 105*4 20 102%  106*4
A - O 92  93 91 N o v ’ 10 8 9  91
F  -  A 92  94 94  94 3 91 9 4%
J  -  J 9434 9784 9 1 %  O o t  TO 9 1 %  93
A - O 100  10034 10034 N o v ’ 10 9 8 %  100%
F  -  A 104  105 105 105 1 103%  107*4
J -J 85*2 80 85*2 N o v ’ 10 8 4%  88
A  -  O 1 0 1 * 2 _____ 100*4 N o v ’ 10 ll'J l, 10X1,
J - D 100  S a lo 9'JV, 10014 69 9 5  101%
M a r 6 4  70 0 4  N o v ’ 16 3 5  6 4
J -  J _____ 8 9% 8.3 G o t  '1 0 8 8  90
F  -  A _____  9 5
J  -  J 1 0 4 % _____ 104 O o t  T 6 103 105*4
A - O 9 9  100*4 u n  N o v '1 0 101 1 0 2 %
J  - D 8 9  92 9 0  00 1 9 0  94
A - O 82*8 8 3 % 8 2 %  82*2 1 8 2  8 4%
J  -  J 9 7  98 9 7 %  N o v ’ lf l . . . . 97  99
J  -  J 5 5  60 5 6  N o v ’ l f l . . . . 60  01
J  -  J 8 1%  83*2 8 3 %  N o v ’ 16 78*2 8 3 %
A - O 6 2  Sa lo 0 0 %  62 4 5 4  63
F - A 2 3  60 18%  M a r ’ 10 1 8%  18%
J  -  D 8 3  8 7 8 3  A p r  T fl 83  86
J - D 1 00 %  101*4 1 00%  N o v ’ 16 ___ 09*| 101*8

7 4  M a r ’ 15
J  -  J 99*2 S a lo 9 9  99% 115 9 5 %  I d d
J  -  J 9 8  9 9% 0 8  99 11 9 5  99
J  -  J 93»4 94 0 3 %  94*4 53 92*2 9 0
M -  S 9 1 %  S a lo 91*4 9 1% 47 8 9 %  9 2 %
J - D 9 3 %  93% 9 2 %  N o v ’ lf l — 9 1%  9 3 %

* No price Friday; latest Did and asked. 
•Option sa le .

a Due Jan. • Due Feb. « Due May. # Due June. A Dus July. A Due Aug. 0 Dus Oot. 9 Due Nov. « Dus DM.
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B O N D S

I f .  Y .  S T O C K  E X C H A N G E  
W e e k  E n d in g  D e l ,  1 .

U n io n  P a c if i c  (C o n )—
O re  S h o r t  L in e  1st g  Os____1922

le t  co n a o l g  5 a ___________ 1946
G u a r  re fu n d  4 a ___________ 1929
U ta h  <& N o r  g o ld  5 s _____ 1926

1st e x te n d e d  4 s ________ 1933
V a n d a lla  c o n s  g 4 a S o r A _____ 1955

C o n a o l 4a S eries  B __________1957
V e ra  C r u i  &  P  1st g u  4 H # - -1 9 3 4
V irg in ia n  la t  5a Sorlea  A _____1962
W a b a a h  la t  g o ld  5 a ___________ 1939

2 d  g o ld  5 s ....................................1939
D e b e n tu r e  S eries  B ________ 1939
la t  Hen e q u ip  a fd  g  5 s _____1921
1st lien  5 0 -y r  g  te rm  4 s ___ 1954
D e t  &  C h  E x t  1st g 5 a _____1941
D ea  M o ln  D lv  1st g  4 a _____1939
O m  D lv  la t ?  3 ^ a ..................1941
T o l  <fc C h  D lv  la t  g  4 g _____1941

W a b  P itta  T e r m  la  t g  4 a _____1954
C e n t  a n d  O ld  C o l  T r  C o  ce r ts
C o lu m b ia  T r  C o  c o r t f s ______
C o l  T r  c t fa  fo r  C e n t  T r  c t f s _____
2 d  g o ld  4 a ....................................1954

T r u s t  C o  ce r t fa ________
W a sh  T e r m l la t  g u  3 >$ a_____ 1945

1st 4 0 -y r  g u a r  I s ___________ 1945
W e s t  M a r y la n d  la t  g  4 s _____ 1952
W e s t  N  Y  A  P a  la t  g  5 s _____ 1937

G e n  g o ld  4 a __________________ 1943
I n c o m e  5 s __________________ p l9 4 3

W h e e lin g  A  L  E  la t  g  5a_____ 1920
W h e e l D lv  la t  g o ld  5 s _____ 1928
E x tc n  A  I m p t g o l d  5 a_____ 193 0
R I t  la t  c o n s o l 4 a ___________ 1949
2 0 -y e a r  e q u ip  a f  5 s ________ 1922

W in s to n -S a le m  S  B  1st 4 s ___ 1960
W la  C e n t  5 0 -y r  1st g e n  4 a ____1949

S u p  A  D u l d lv  A  te rm  1st 4s '3 6  
S t r e e t  R a i lw a y  

B r o o k ly n  R a p id  T r a n  g  5 s . .1 9 4 5
la t  re fu n d  c o n v  g o ld  4 a ___ 2 00 2
6-y e a r  se c u re d  n otea  5 s ____1918
B k  C i t y  la t  c o n  5 a . .  1 918-1941  
B k  Q  C o  A  S  c o n  g u  g  5 « _ .1 9 4 1
B k ly n  Q  C o  A  S  1st 5 a_____ 1941
B k ly n  U n  E l 1st g  4 -5 a — 1950

S ta m p e d  g u a r  4 -5 s _______1950
K in g s  C o u n t y  E  la t  g  4 s .  1949

S ta m p e d  g u a r  4 s ________ 1949
N a ssa u  E le c  g u a r  g o ld  4 3 .1 9 5 1

C h ic a g o  I ly a  la t  5 a ___________ 1927
C o n n  R y  A  L is t  A  re f g  4 H *  1951

S ta m p e d  g u a r  4 H s ________ 1951
D e t  U n ite d  1st c o n s  g  4  H » - - 1932 
F t  S m ith  L t A T r  la t  g  5 a . . . 1 9 3 6
H a v a n a  E le c  co n a o l g  5 s _____ 1952
H u d  A  M a n h a t  5a S er A _____ 1957

A d ju s t  in c o m e  5 a .................... 1957
N  Y  A  J e rs e y  la t  5 a ________ 1932

I n t e r b o r o -M e t r o p  c o l l  4 ^ 9 - 1 9 5 0  
I n t e r b o r o  R a p  T r a n  la t  5 s . .1 9 6 6  
M a n h a t  R y  ( N  Y )  con a  g  l a .  1990

S ta m p e d  ta x -e x e m p t _______1990
M e tr o p o l ita n  S tre e t  R y —

B w a v  A  7 th  A v  1st e  g  5 8 .1 9 4 3  
C o l  A  9 th  A v  1st g u  g  5 s . .  1993  
L e x  A v  A  P  F  1st g u  g  5 a . .  1993 

M e t W S E l  (C h ic )  l a t g  4 s . . l 9 3 S  
M llw  E le c  R y  A  L t  con a  g  5a 1926 

R e fu n d in g  A  e x te n  4 H S . .1 9 3 1
M ln n e a p  S t  1st con a  g  5 a____1919
M o n tr e a l  T r a m  la t  A  r e f 5 s .  1941 
N e w  O rl R y  A  L t  g e n  4 ^ 8 . - 1 9 3 5  
N  Y  M u n fc lp  R y  1st a f  5 s  A  1900 
N  Y  R y s  la t  R  E A  re f 4 s . . .  1942

3 0 -y o a r  a d j  In c 5 s ________a  1942
N Y  S ta te  R y s  1st c o n s  4 H s . 1902
P o r t la n d  R y  1st A  re f 5 a_____ 1930
P o r t ld  R y  L t  A  P  la t  r e f 5 a . 1942 

P o r t la n d  G e n  E le c  1st 5 8 .1 9 3 5  
8 t Joa  R y ,  L . I I A P  1st g  5 a . 1937 
S t  P a u l C i t y  C a b  con a  g  5 a . .  1937
T h ir d  A v e  1st r e f 4 s ................. 1900

A d j  Inc 5 s ................................ a l9 6 0
T h ir d  A v e  R y  1st g  5 s ..............1937
T r l -C l t y  R y  A  L t l s t s  f 5 a . .1 9 2 3
U n d e r g r o f  L o n d o n  4H *»_____ 1933

In co r a o  f ls ___________________ 1948
U n io n  E le v  (C h ic )  l a t g  5 s . .  1949 
U n ite d  R y a  In v  5a P it ts  Isa. 1926
U n ite d  R y a  S t  L  1st g  4 s _____1934

S t  L ou is  T ra n s it  g u  5 a _____1924
U n ite d  I IR s  S a n  F r  a f 4 s .  . . 1 9 2 7  
V a  R y  A  P o w  1st A  re f 5 s .  .1 9 3 4  

G a s  a n d  E l e c t r i c  L ig h t
A t la n ta  G  L C o  1st g  5a .............1947
B k ly n  U n  G a s  1st c o n s  g  5 s .  1945 
B u f fa lo  C i t y  G aa  la t  g  5 s . . .  1947 
C ln c in  G aa  A  E lc o  1st A r e f  5s 1956 
C o lu m b u s  G a s  la t  g o ld  5 s . .  1932
C o n a o l G a s  c o n v  d o b  0 s _____ 1920
C o n s G a s E  L A P  o f  B a lt  5 -y r 5 s '2 1
D e t r o it  C i t y  G a s  g o ld  5 s ___ 1923
D e t r o it  G aa  C o  con a  l a t g  5s 1918 
D e t r o i t  E d iso n  la t  c o l l  t r  5 s .  1933

la t  A  r e f 5a ser  A _________ A1940
E q  O L N Y  la t  con a  g  5 s . .  1932 
G a s  A  E lco  B erg  C o  c  g  5 s . .  1949
H u d so n  C o  G a s  1st g  5a_____ 1949
K a n  C it y  (M o )  G a s  l a t g  5 s .  1922
K in g s  C o  E l L  A  P  g  5 s _____1937

P u rch a s e  m o n e y  0 s ________ 1997
C o n v e r t ib le  d e b  6 s ________ 1925
E d  E l III B k n  la t  c o n  ;  4 a . 1939 

L a c  G aa  L  o f  S t  L  1st g  5 a . . e l 9 l 9
R e f  a n d  e x t  l a t g  5 s ...............1934

M ilw a u k e e  G a s  L  1st 4 s _____ 1927
N e w a rk  C o n  G a s  g  5 s ________ 1948
N Y G E  L  II A  P  g  5 s _____ 1948

P u rc h a s e  m o n e y  g 4 s _____ 1949
E d  E l II 1st con a  g  5 a_____ 1995

N Y A Q  E l L  A  P  1st c o n  g  5s 1930 
P a c if i c  G  A  E l  C o  C a l G  A  E

C o r p  u n ify in g  A  re f 5 s ____1937
P a o lf lo  G  A  E  gen  A  re f 5 s . .  1942 
P a c  P o w  A  L t la t A  re f 2 0 -y r

5 s  In to rn a t  S e r ie s ....................1930
P a t  A  P a s sa ic  G  A  E l 5 a _____ 1949
P e o p G a s A C  1st c o n a g  6 a . .  1913

R e fu n d in g  g o ld  5a__________1947
R e g is te re d _________________1947

C h  G -L  A  C o k o  1st g u  g  5 s .  1937 
C o n G C o o f  C h i l s t g u g 5 a  1930 
In d  N a t  G a s  A  O il 3 0 -y r  5 s  1930 
M u  F u e l G a s  la t  g u  g  5 a . .  1947

P h ila d e lp h ia  C o  c o n v  5 s _____ 1919
C o n v  d e b e n  g o ld  5 a ________ 1922

S ta n d  G a s  A  El c o n v  a f  6 s . .  1920 
S v r w n w  ' lrrhf|n^ la f a 1«i iq r .l
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28 S a lo

100*2 Salo
7234 S a lo
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B O N D S
Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  D e o .  1 .

S y ra cu se  L ig h t  &  P o w e r  5 s . .  195 4
T re n to n  G  &  E l la t  g  5 a _____1949
U n io n  E le c  L t  &  P  la t  g  5 s . .  1932 

R e fu n d in g  *  e x te n s io n  5 8 .1 9 3 3  
U n ite d  F u e l G a a  la t  a f  6s .  1936
U ta h  P o w e r  &  L t  la t  5 s _____1944
U t ic a  E le c  L t  &  P  1st g  5 s .  .1 9 5 0
U tica  G aa  &  E le c  r e f 5 s ______ 1957
W e s tc h e s te r  L tg  g o ld  5 a _____1950

M i s c e l l a n e o u s
A d a m s  E x  c o l l  t r  g  4 s ________ 1948
A la s k a  G o ld  M  d e b  6 a A _____1925

C o n v  d e b  6 a ser ies  B _______1926
A r m o u r  &  C o  1st re a l e s t  4  H a  ’ 39  
B o o th  F ish e r ie s  d e b  8 f  6 i  . . 1 9 2 6  
B r a d e n  C o p  M  c o l l  t r  a f  6 a .  1931
B u s h  T e r m in a l 1st 4 a ________ 1952

C o n s o l 5a_____________________ 1955
B ld g s  5s g u a r  ta x  e x _______1960

C h ic  U n S t a t 'n  l s t g u 4 H s  A  1963  
C h ile  C o p p e r  1 0 -y r  c o n v  7 a . 1923  
C o m p u t in g  T a b - I le c  a f  6 3 . .1 9 4 1  
G r a n b y  C o n s  M S *  P e o n 6 a A ’ 28

S t a m p e d _____________________ 1928
G r e a t  F a lla  P o w  la t  a f  5 a . .  1940
I n t  M e r c a n  M a r in e  4  H s _____1922

C e r t if ic a te s  o f  d e p o s it  
N o w  1st *  co l l  t r  s  f  6 s . . 1941

I n t  N a v ig a t io n  1st s  f  5 s _____1929
M o n ta n a  P o w e r  1st 5s A ___ 1943
M o r r is  &  C o  la t  s  f  4 H a _____ 1939
M t g e  B o n d  ( N  Y )  4a se r  2 . . 1 9 6 6

1 0 -2 0 -y r  5 s  ser ies  3 _______1932
N  Y  D o c k  5 0 -y r  la t  g  4 s ___ 1951
N ia g a ra  F a lls  P o w e r  la t  5 a . 1932

R e f  &  g e n  6 s _______________ a l9 3 2
N ta g  L o c k  &  O  P o w  la t  5 s . .  1954 
O n ta r io  P o w e r  N  F  la t  5 s . .  1943
O n ta r io  T ra n sm is s io n  5 s _____ 1945
P u b  S e rv  C o r p  N  J  g e n  5 a . .  1959  
T e n n e sse e  C o p  1st c o n v  6 a . .  1925  
W a sh  W a te r  P o w e r  1st 5 a . .1 9 3 9  
M a n u f a c t u r i n g  &  I n d u s t r i a l
A m  A g  C h e m  1st c  5 s _______ 1 928

C o n v  d e b e n  5 s _____________ 1924
A m  C o t  O il d e b e n tu r e  5 s ___ 1931
A m  H id e  &  L  1st a f  g  6 a _____1919
A m e r  I c e  S e cu r  d e b  g  6 a _____ 1925
A m  S m e lt  S e cu r it ie s  a f  6 s . .  1926
A m  T h r e a d  la t  c o l l  t r  4 s _____ 1919
A m  T o b a c c o  4 0 -y e a r  g  6 s ___ 1944

G o ld  4 s . . ...................................1951
A m  W r it  P a p e r  1st s f  5 s . . . 1919
B a ld w  L o c o  W o r k s  1st 5 s___ 1940
B e th  S te e l 1st e x t  s  f  5 s _____ 1926

1st &  re f 5s g u a r  A ________1942
C e n t  L e a th e r  2 0 -y e a r  g  5 s . .  1925
C o n a o l T o b a c c o  g  4 s _________ 1951
C o r n  P r o d  R e f  a f  g  5 s ........... 1931

1st 2 5 -y e a r  s f  5 a _________ 1934
C u b a n -A m  S u g a r  c o l l  t r  6 a . .1 9 1 8  
D is t i l  S e c  C o r  c o n v  1st g  5 8 -1 9 2 7
E  I d u  P o n t  P o w d e r  4 H a ___ 1936
G e n e ra l B a k in g  1st 2 5 -y r  6a .  1936
G e n  E le c t r ic  d e b  g  3 H a _____1942

D e b e n tu r e  5 s _______________ 1952
111 S tee l d e b  4  H a ......................... 1940
I n d ia n a  S te e l 1st 5 s ....................1952
I n g e r s o l l-R a n d  la t  5 s .............. 1935
I n t  A g r lc u l C o r p  1st 2 0 -y r  5s 1932  
I n t  P a p e r  C o  1st c o n  g  6 s . . . 1 9 1 8

C o n a o l c o n v  s f  g  5 s ..............1935
L a c k a w  S te e l la t  g 5a________1923

la t  c o n s  5a S eries  A ........... 1950
L ig g e t t  &  M y e r s  T o b a c  7 s . .  1944

5 a . . . ............................................. 1951
L o r llla r d  C o  (P )  7 s ................... 1944

5 a .......................................... ..........1951
M e x ic a n  P e t r o lL t d c o n  6 s A  1921 

la t  lien  *  r e f  6s series C . .1 9 2 1  
N a t  E n a m  &  S tp g  la t  5 s . . . 1 9 2 9
N a t  S ta r c h  2 0 -y r  d e b  5a_____1930
N a t io n a l T u b e  1st 5 s _______ 1952
N  Y  A ir  B ra k e  la t  c o n v  6s . .  1928 
R a ilw a y  S te e l S p r in g —

L a tr o b e  P la n t  la t  s f  5 s . .  1921 
In te r o c e a n  P  1st a f  5 a . . .  1931 

R e p u b  I  &  S  1 0 -3 0 -y r  5a a f .1 9 4 0
S ta n d a rd  M ill in g  1st 5 s _____1930
T h e  T e x a s  C o  c o n v  d e b  6 8 . .1 9 3 1  
U n io n  B a g  &  P a p e r  1st 5 s . .  1930

S t a m p e d _____________________ 1930
U  S  R e a lty  A  I  c o n v d e b  g  5s 1924
U  S  R e d  &  R e fg  1st g  6 s _____1931
U S  R u b b e r  1 0 -y r  c o l  t r 6 s . . ! 9 1 8  
U  S  S m e lt  R e f  &  M  c o n v  6a .  1926
U  S  S tee l C o r p — ■ 1 c o u p _____<11963

S f  1 0 -6 0 -y r  5 s / r e g ______ d l9 6 3
V a -C a r C h e m  la t  1 5 - y r 5 s ___ 1923

C o n v  d e b  6 a _______________ ,1 9 2 4
W e st  E le c t r ic  la t  5s D e c ___ 1922
W e st in g h 'se  E  A  M  n o te s  5 a . 1917 

C o a l  &  I r o n
B u f f  A  S u sq  Ir o n  s f  5 s ______ 1932

D e b e n tu r e  5 s ______________a l9 2 6
C o l F  A  I  C o  g e n  s f  5 s _____1943
C o l In d u s  1st A  co l l  5s g u . . . l 9 3 4  
C o n s  In d  C o a l M e  1st 5 s . . .  1935 
C o n s  C o a l o f  M d  I s t A r e f  5 3 .1 9 5 0
C o n t in e n ta l C o a l  1st g  5 s ___ 1952
G r  R l v  C o a l A  C  1st g  6 s . .h l 9 1 9  
K a n  A  II  C  A  C  l a t a f  g 5 s . . l 9 5 1  
P o ca h  C o n  C o llie r  1st s f  5 s .  1957 
S t  L  R o c k  M t  A  P  5 s  s t m p d .1 9 5 5
T e n n  C o a l  g e n  5 s ______________ 1951

B lrm  D lv  1st co n s o l 6 s ___ 1917
T e n n  D lv  1st g  6 a________a l 9 l 7
C a h  C  M  C o  1st g u  6 s _____1922

V ic t o r  F u e l 1st a f 5 s ..................1953
V a  Iro n  C o a l& C o k e  1st g  5 s .  1949 

T e le g r a p h  &  T e l e p h o n e
A m  T e le p  A  T e l  c o l l  t r  4 s ___ 1929

C o n v e r t lb  e  4 s ........... ............. 1936
2 0 -y r  c o n v e r t ib le  4 H a _____1933

C e n t  D la t  T e l  1st 3 0 -y r  5 s . .  1943 
C o m m e r c ia l C a b le  1st g  4 s . . 2 39 7

R e g i s t e r e d __________ .2 3 9 7
C u m b  T A T  1st A  v e a  5 s ___ 1937
K e y s t o n e  T e le p h o n e  1st 5 s . .  1935 
M o t r o p o l  T e l  A  T e l  la t  s f  5 s  1918
M ic h  S ta te  T e le p  1st 5 s _____1924
N  Y  A  N  J T e le p h o n e  5a g _ 1 9 2 0  
N  Y  T e le p  la t  A  g en  s f 4 H S .1 9 3 9
P a c  T e l  A  T e l  1st 5 s ..................1937
S o u th  B e ll T e l  A T  1st s f  5 s .  1941
W ea t U n io n  c o l l  t r  cu r  5 s ___ 1938

F d  a n d  rea l e s t  g 4 H a _____1950
M u t  U n  T e l  g u  e x t  5 s _____1941
N o r th w e s t  T e l  g u  4 H a  g _ .1 9 3 4

J  -  J 
M -  S 
M -  S 
M - N  
J -  J 
F - A  
J -  J  
J  -  J 
J  - D

M -  S 
M -  S  
M -  S 
J - D  
A - O  
F  - A  
A - O  
J -  J 
A - O  
J -  J 
M - N  
J -  J 
M - N  
M - N  
M - N  
A - O

A  -  O 
F  -  A  
J  -  J 
J  -  J 
A - O  
J  -  J 
F - A  
J -  J 
A - O  
M -  N 
F  -  A  
M - N  
A - O  
M - N  
J -  J

A - O  
F - A  
M - N  
M -  8  
A - O  
F - A  
J -  J 
A - O  
F - A  
J  -  J 
M - N  
J  -  J 
M - N  
A - O  
F - A  
M - N  
M - N  
A - O  
A - O  
J - D  
J - D  
F - A  
M -  S 
A - O  
M - N  
J -  J 
M - N  
F - A  
J  -  J  
A - O  
M -  S 
A - O  
F - A  
A - O  
F -  A  
A - O  
A - O  
J - D  

J
M - N
M - N

J -  J 
A - O  
A - O  
M - N  
J -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  - D  
F - A  
M - N  
M - N  
J  -  D 
A - O  
J  -  J 
A - O

J - D  
M -  S 
F -  A  
F  -  A 
J - D  
J - D  
F -  A  
A - O  
J -  J 
J -  J 
J  -  J 
J  -  J 
J -  J 
A -  O 
J -  D 
J -  J 
M -  S

J -  J 
M -  S 
M -  S 
I - D 
Q -  J 
Q -  J 
J • J 
I -  J 
M - N  
F - A  
M - N  
M -  N 
I -  J 
J -  J 
J -  J  
M - N  
M - N  
J -  J

P r ic e
F rid a y

D e c .  1 .

B id  A ik
8 6  ______

1 0 1 * 2 ______
1 0 1 * * ,_____

101 S a le  
9 5 3 , S a le

1 0 0 * , ______
1 0 0 * 4 _____
104 3 , 105*4

8 5  8 6
8 6 * , 8 8  
85*4 S a le  
9414 S a le
9 3 3 4 _____
9 9  S a le  
8 7 l2 _____
9134 921, 
8 9  S a le  

1 0 0 i2 S a le  
146  S a le  

8 7  88
111 S a le  
110  112 
101 101«4
10934 _____
108*2 H I

9 65 , g a ie
110  _____
1 0 0  S a le  

9 3 * 8 _____

7 4  _____
102  S a le  
105*2 108

92*4 9 7  
9 4  94*2

” 9 2 7j  9234
9 4  94*2

---------100*2

1 03 1 , s a le  
104  S a le  

9 7  S a le  
1 0 4  g a le  

87*2 S a le  
116  S a le  

9 87 , 991,
120  _____

82*2 8 5  
8 8  S a le  

104*2 105 
10334 S a le
103  S a le  
1 03 3 , S a le

8 1 * , _____
9 9  100
98*4 S a lo  

102*4 102*2
74*4 S a le  

101  102

"80*2 81 
105*4 100*2 

9 3 5 , g a le  
10334 S a le

76*2 8 0  
IO I34 102 

99*2 S a le
101*4 IO U 2 
1 04 3 , S a le  
1 27 1 , 127*2 
102  102*2 
1265, 127*4 
101*2 1025, 
111 S a le  
111 S a le  
1 0 0  101 

91 92
1017, 102 
105*4 S a le

101 lO U g
9734 98*2 

101*2 S a le  
98  9934

106 S a le  
93*4 S a le  
93  94
6 9  S a le  
18 27*4

1017, 1021, 
111 112 
107*8 S a le  
1065, S a le  
100 S a lo  
10234 S a le  
1017, 103 
1 00 5 , 101*4

9 6 * 4 _____
931 , 971, 
9512 97  
785, 79
2 0  _____
93*4 9 4
3 5  _____

--------- 95*2
40  ______
94*2 95  
84*2 86 

101*2 102 
1 00  101*4 
100  101
_____ 108
_____  80

8 6  88*2

9 07 , S a le  
100*4 S a le  
106 S a le  
1 0 2 i2 103*2 

7 3  77

W eek 's  
R a n ge or  
L a st S ale

L ow  H ig h  
85*2 J u n e ’ 12 

101*2 J u n e ’ 14 
1 01 5 , 1015,
1015, N o v ’ 10
100*2 101

95*4 9 6
102*4 M a r ’ 15

98 A u g  '1 5  
105*2 N o v ’ 16

8 5  N o v ’ l #
8 6  88
8 5  85*4
94*4 95
9 2 3 , N o v '1 6
99  99*8
87*2 O o t  ’ 16 
9 1 3 , N o v ’ 16 
8 9  8 9

100*4
144*,

8 7
10934
112
101*4

100*#
150*,

87*2
112
112
101*4

111 O o t  T 6 
10934 109*4
96*4 967 ,

110*2 N o v ’ 16 
995 , x o o * ,
9 3 3 , 9 33 ,
8 3  A p r  ’ 14 
9 4  J u n e ’ 16 
73*2 N o v ’ 16 

102 102*4
105*2 O o t  T 6 

95*4 96
93*2 93*2
8 8  S e p t '1 6  
9 25 , 9 2 34
94*2 95

1 03 * , J a n  '1 4

103 
103*2

97
104 

87*2
116

99

103 * ,
108*2

975 ,
104

87*2
122
9 9

12
51

1808
11
25
10
4

167

120 N o v ’ 16 
82*4 N o v '1 6  
8 77 , 9014

103 N o v ’ 16 
103*4 104
102*4 103
102*4 1 033,

84*4 O o t  ’ 16 
9 9  N o v ’ 16 
98*4 98*4

1 0 2 *, 102*4
72*2 74*4

101*8 101*8
85  M a r ’ 16 
80*2 N  o v '1 6  

107 N o v ’ 16 
93*2 937,

10334 1 04
100  O o t  ’ 13

7934 797,
1 01 7,  1 02 * ,

99*2 100
101*2 101*2
104*4 107*4
127 127*4
102*4 102*4
126*2 N o v ’ 16
101*2 101*4
111 111
111 111
101 N o v ’ 16 

85*2 A u g  ’ 16
101 102
105*4 106

100*2 S a le
_____ 100
101 101*8 
100  102*2
101*2 _____

9 9 5 , S a le  
101 S a le  
IO U 4 S a le  
100*2 101*8 

957 , 975 ,
9 9 3 , _____
94

101
98

101*4
99*4

1055,
93*4
94
6 9
22

101*4
1115,
106*4
1065,
993,

102*2
1027,
101

9 9  
9 9  
95*2 
79 
73  
93*4 
993 , 
94*4
9 9
94*4
87

101*2
100*8
100
101

73
87*2

1 0 1 * ,
98

1 015,
993,

106
94
94
6 9
25*4

1021,
112*2
1 075,
107*4
100
102*4
103
101

N  o v ’ 16 
N  o v ’ 16 

95*4 
79

M a r ’ 14 
935, 

F e b  '1 4  
M a r ’ 16 
J u ly ’ 15 
N o v ’ 16 
N o v ’ 16 

101*2 
N o v ’ 10 
N  o v ’ 16 
D e o  ’ 14 
A p r  ’ 14 

867 ,

5
2 6 7 ’

10
3
2

2 0 0
11

R an ge
S in ce  

J a n . 1

L ow  H ig h

10034 101 » ,  
1015, 1014, 

997 , 101 
93*2 96*4

104*4 1055,

86*2
117

8 5  105
9 3  9 5
9 0  9212
97*2 99*2 
86*2 89  
8 67 , 927 ,
8 6  91 
9 93 , 1023,

120*2 154 
81 87»*

1015, 117
103  115

99*4 101*2 
9 5  111
9 5 * , 111 
96*4 99*2 
91*4 110*2 
9 5 * , 100** 
92*4 9 3 5 ,

9 4  94*2
71 75*2

100*4 102*2 
105*2 105*2 

92  96
9 2  95*2
8 6  90*2
89*4 9 33 , 
8 8  1 25

6
35
2 9
35

326
10

7

' l l
5
1

907, 913 ,
100*4 100*4
106 107
102*2 N o v  16 

73  N o v ’ 16 
71 M a y ’ 16 

100*4 1007,
98 A p r  ’ 16 

1007, N ov’ 16 
100 1011,
101*2 101*2

9 9 3 , 997 ,
101 1017,
101 101*4
1 0 1 *, 101*8

9 6 * , 97*4
101*4 A p r  T 0  

9 4  94

396
3

7 0

4
1

2 0 5
70
22

7
69

1017,
96*4
95*2

1033,
8 5

106*4
977,

118
82*2
65*2

104*2
102*2

997 ,
100»4

827 ,
98*4
957 ,

101*2
693 ,

101
8 5
78

1 03* ,
89*2

101*8

103*4
1081,

97*4
104*2

8 8 *,
122*2

99*4
120

89*4
9 4

1 05
104*2
1031,
103*2

8 4 U
100*8

9912
103

78
107*2

8 5
83*2

1085,
9 41 ,

105

7 47 , 8 U ,  
1 01* , 102*4 

81 100 
97*2 101*2 
9 0  109

123*2 128 
100*4 103*2 
1225, 127*2 
100*4 102*4 
1065, 128  
1 0 5  1 25 1 ,

96*2 102 
85*2 88*2 
9 97 , 1 025, 

101 106*2

99*4
94*2
9534
957,

104
8 0 * ,
82*,
68
10*2

1017,
109
10334
1035,

96*4
100
1011,
100*4

10112
98

102*2
100
106

9 4
94*2
73
25*4

10312
115 * ,
1075,
1075,
100
1031,
1033,
1015,

96*2 9 9  
9 0  9 9
92*4 98*2 
74*, 8 2

9 0  9 4

94*4 9434

8 9  9412
8 4  88*2

1005, 103 * , 
lOO*, 102  
100  102

8 2 7 , 90*2

90*2
100
1055,
101*2

73
71
99*4
98

1007,
991,

100*4
97*2
99*2
9 95 ,

100
945,

101*4
94

9 3 * ,
105*4
113*4
1 03* ,

73
71

IO U 4
9 8

1 01 1 , 
1 0 U 2 
101*2 

997 , 
102  
102*4 
1 02 * , 

9 76 , 
1 0  U2 

95**2*4 N o v  1 0 -------  99*4 102*4 N o r th w e s t  T e l  g u  4 H s  g . -1 9 3 4  J -  J  9 4  _____  94  9 4  1 9 4  9 5
4  D u #  A p r i l ,  t  D u e  M a y  e D u e  J u n e . A D u e  J u ly ,  t  D a n  A u g .  • D u e  O o t .  p  D u e  N o r .  g D u #  D e o .  1 O p t io n ' n l e
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S H A R E  P R IC E S — N O T  P E R  C E N T U M  P R IC E S .

S aturday  
N o o .  2 5 .

M o n d a y  
N o o .  2 7 .

T u esd a y  
N o o .  2 8 .

W ed n esd a y  
N o o .  2 9 .

T h u rsd ay  
N o o  3 0

F rid a y  
D e c .  1

W eek
S hares

T H A N K S -
* 1 7 9  180 180 180 180 180 G I V I N G 1763, 176*4 59

81 81 8 0 81 79 8 0 7 9 t2 7 9 '2 D A Y 79*2 8 0 207
* 1 2 5  130 1 2 9 i2 129*2 * 1 2 5 130 *125 130 _____ _____ 5

4 6  4 6 4534 45-*4 4 3 43 4 4  4 5 183
* 2 1 2  2 2 0 *2 12 *2 12 *212 L a st Sale 2 12  N o v ’ 16 .............. ]
* _____ 4 ♦ 4 * 4 * 4 L ast Sale 4*2 M a y '1 6 _______ ]
* _____ 4 0 * 4 0 * 4 0 * 4 0 L ast S ale 39 M a y ’ 16

*4*2 5 *4>2 5 * 4 i2 5 *4*2 5 L a s t S ale U 2 N o v ’ 16 .............. ]
*4412 4 7 * 4 4 i2 4 7 * 4 4 i2 4 7 *44>2 4 7 L a st Sale 4 5  S e p t '1 6

•150  154 *1 5 0 154 *1 50 154 *150 154 L a s t Sale 150 O c t ’ 16 _______ <
*10512 1063) IO6 I4 IO6 I2 100*2 1 0 6 l2 _____ _____ 55
* 1 4 8  155 *1 50 155 * 1 5 0 155 *1 50 155 L ast Sale 150 N o v ’ 16

* 7 6  78 7712 77*2 77 77 77 77 _____ _____ 35
*130*2 1311a *130-34 13U 2 13138 131% 1313s 13183 * 1 3 0 l2 _____ 225

9 3  93 *91 *91 *92 9 3  93 2 1 0
* 9 9 l2 100 *983$ 100 98*s 98*8 _____ _____ -------- -------- 15

* 4 * 2 _____ *4*2 5 5 *3*2 5 5 5 30
3 0  3 0 2934 2934 3 0 30 2912 29*2 2 8  2 9* , 75
58*s 58*8 57 5 7 5712 57*2 5 73 , 58*4 2 88

*1 01  104 100 LOO *101 104 *101 101 _____ _____ 16
* 1 4 1 * 2 _____ * 1 4 U 2 142 142 142 142 _____ _____ 5 5  (

*2 6  _____ *26 2 7 *20 2 7 *26 27 2 1  34*2 1 ,2 1 5
* 1 1 2  113 *112 *112*2 114 111 111 _____ _____ 5

*5 6  57 5 6 56 57 5 8 56 56 57*8 5 7 's 114
*7 5  76 75 75 75 7 5 — — ....................... 25

9 8  102 9 8U 99 95 95 *95 9 7 *9 43 , 97 4 2 5
IO 2 I4 103 IO2 I4 103 1025s 103 103 103 103 105 374

* 1<2 2 138 15, *158 1*2 1=8 * H 2 13, 280
* 1 U 4 12 11 11 * 11*2 1214 11*2 11*2 _____ _____ 18

* 1 1 8  119 117*8 11733 *11514 116*, _____ _____ 12
*1 21  122 120 121 *116*1 118*2 118% 77

12778 12812 1277g 1 2 8 'g 127*8 128*, 127*8 128 127%  128 5 ,8 5 9
*5234 53  >2 *53 54 * 5 3 ' 2 5 4 L ast Sale 5 4  N o v ’ 16 _______ _

9 8  9834 98*4 983s 9 8 9 8 '2 98*2 9S*s 98*4 98*2 231
*7 7  _____ *7 7 77 77 77*2 77*2 7 7  77 100

* -------  99 99 99 9 8 9 8 * 9 8 12 _____ _____ 70
122*3 124*2 120 123 119 1 2 1 's 120 122*2 120*2 122*1 5 ,7 1 6

7 2  72 71*2 71*2 71 71 71 71*2 _____ _____ 300
23*2 237g 233) 2 4 23 23*2 23 23 _____ _____ 397
*8*2 9 * 8*2 9 * 8*2 9 * 8*2 9 L a st Sale 8*2 N o v ’ 16 .............. :

*2 3 2  2 3 3 2 32 233 232 232 2 30 230 _____ _____ 133
• 1 7 9 ‘ 2 18012 *179 ISO 180 180 178*2 1 7 8 ‘ 2 _____ _____ 8

100*2 101 101 101 101 101 *101 102 101 101 109
9714 9734 9012 97*2 96 963 , 9512 96 9 6  97*2 2 ,1 1 2
8 0  81 80*2 81 8012 81 81 81 80-3, 81 2 4 0

*1 7 9  180 180 180 *1 79 180 179 179 _____ _____ 3 0
*1 2 *1 2 *1 2 * .9 9 H 2 L ast Sale 1 N o v ’ 16 ..............

* _____ 17 * 17 * 17 L a st Sale 16 J u n e ’ 16 ..............
* _____ 39 * 39 ♦ 3 9 L a st Sale 3 5  N o v ’ 10

*2 7  _____ *2 7 *27 *2 7 32*, 32*, 5
*6 0  _____ *6 0 *6 0 *6 0 L ast Sale 6 0  N o v ’ 16

* _____ 127 1263) 12634 125*8 126 125Sg 126 125%  125% 168
160  160 100 161 160 160 160 160 160 160 495
149 150U 145 145 145 145 144*2 145 3 0 0

1661s 1661s 3
5 0  5 0 50 5 0 5 0 5 0 5 0 5 0 5 0  5 0 1 ,5 7 0

*1512 16 *1512 16 1512 15*2 *15*2 16 _____ _____ 10
1391.) 142 143*2 146 144 1463, 145*2 146 146  147 3 ,4 6 7

66*2 67*2 6 8 6 8 67 673, 6 6 I3 67 66*2 67 305
*32  _____ *32 *3 2 *32 L ast Sale 3 2  N o v ’ 16
16134 162 160*2 1613) 160*i I 6 U 4 159*2 160% 15734 160% 1 ,5 7 5

5812 59*4 581.) 59 58 58 571? 5734 57*2 58 1 ,5 9 5
*297s 3 0 2978 297S 29*8 3 0 29*8 30 29*8 29*8 546
12738 129 1263s 1295s 125*8 127 123*8 125*1 125%  126*4 8 ,3 3 9

*12114 1213) ♦1213s 1213) *12138 1213, 1 2 U 2 121 % 1213, 1213, 7
938 93) 914 938 9 's 9*8 9*4 9*8 9*4 93, 3 ,8 2 5

5U  5 I4 5 lS 5U *412 5 5 5*1 5 5% 1 ,2 9 5
•115 120 119 120 118 120 120 1 2 0 l2 118 120 2 6 0

12*2 13 123, 14',, 13 14 13 13 14 15% 7 ,0 4 5
* 1*2 158 13, 13, 1*2 1*2 1*8 H ? 1*2 H 2 1 ,0 3 5
81  81*2 8 0 8 U 2 78 7912 78 78*2 773 , 783 , 2 ,0 0 0
6 0  61 5814 61 5 6 's 58*2 5612 58 5634 58*4 1 3 ,1 6 0
81  81 80 8 0 79 8 0 *7 8 8 0 79*2 8 0 189
17*8 173) 17 173) 16*8 17 16*, 17 17 17*, 4 ,5 8 0

27g 3 234 27, 2*2 23, 21? 2*8 2 % 2*2 1 ,2 9 3
*673 ) 6 8 I4 68 6.312 ♦OS3, 69*i 68*8 69*, 6 9  69*i 625

93*2 95 93 9 5 12 91*2 94 92 93 93*2 95*4 4 ,9 0 5
6 2 5  6 3 0 *625 622 6 3 0 6 25 634 2 61 0  615 179
*2 3  2 5 243) 25 243S 2 5 2 2 l2 22*2 *23  24*2 205

69*4 70 683, 69*2 67 67*? 6 8 68 * 68*2 69 310
82*2 83 791) 821? 763, 79 77 78*2 78 7 9 14 1 7 ,7 9 5

3 3 3 3 3 3% 3 3*1 3 3 880
18 18*2 173, 181, 17*8 173, 1 7 's 18% 18*s 18% 1 0 ,4 5 0
12 12 12 123, 103, 11*2 11 11 11 l l * i 950

1 10  11012 108*2 109 104%  104*2 106 100 * 1 0 6  108 125
5434 5434 54 54 *52 52*?, *52 53 *5 2  53 200
2 0  23*2 20 231.1 20 20*2 19*8 21 2 0  20*2 2 ,8 9 6

5  5 *4*2 5 412 5 4*, 4*2 4*2 4*2 890
64*2 65*2 63 65 63 631? 63 63*2 *6 6  _____ 2 ,5 1 1
93 93 *9212 93*2 *9212 931? *92*2 9 3 12 *92*2 93*2 25
3 9  40*2 3812 41 38 383, 38 3912 4 0  4 0 2 ,7 1 5

5  5 4*s 5 *4*8 5 *4*8 51,8 *43, 5 100
6  6 578 5 78 55S 5*8 518 512 5*8 5*8 5 80

16 16<4 15 16 141? 15 15 15 14*2 15 1 ,646
* 5 ' i 53) 512 5*2 5*2 512 518 512 5*2 5*2 270

7*2 712 8 8 7*2 71? *7 71? *7  7*, 345
173) 18 171, IS 1634 17 1738 173, 17*, 17*2 2 ,2 0 5
*334 4 *3*2 4 4 4 *3*2 3*8 *3*2 4 15
*414 4 l2 41., 41) 4*t 4-*8 4*, 4*2 *4*4 4*2 8 10

103  105 102 IO-H4 1 0 0 l2 102 101 102 102 102 1 ,9 2 3
31 *8 31 >8 31 31 *29 29*2 3 0 30*i *30*2 31 175
* 7 l2 73) 7 71? 63, 7 63, 7 7 7 6 25

*16  163) *15 163, *1 5 16)3) 15>2 1512 15*2 1 5 '2 100
30*2 30*2 2978 3 0L 28*2 29*, 28*2 2 9 12 2 9  2 9% 1,9 1 0
9012 91 8 9 '., 9 0 8 8 I3 89 8 8 8 8 *, 873 , 88 8 15
*9 91| 83, 83, 834 83, 8*8 9 9 9 2 75
2 8  2 9 2 8 29 2 6 5s 273, 263, 2812 27*4 28 6 ,5 4 9

23s 25s 21) 21? 2*2 2*8 2*2 21? *2*2 3 266
*2  2*2 2 2 2 2 *2 2 % *2 2*2 60

31S 3*s *3 3*4 3 3*, * 3 !S 3*2 *3%  3*2 245
793) 8 0 78*2 8 0 77 78 77*2 793 , 78*2 793, 2 ,1 7 2

100  102 101 102*1 9 8 100 98 993, 100 100*2 997
191.) 2 0 18*2 1934 1 8 's 191g I8 I3 19 18*4 18*8 5 ,3 0 0

105  106*2 xlOO 101*2 97 99 97 99 9 8  99 797
3 4  34 333) 333) *32 321? *3 2* , 33 *33 33*2 130

107  10S 106 109 104 106 104%  105 106*, 107 7 06
23) 23) 23, 23, 2*2 21? 2*8 21? 2 %  2*2 7 70

I U 4 1 H 2 1078 113, 10*, 11 10 1 0 *> 1 0 % 10*2 5 ,7 9 0
•33 333) * 3 2 l2 331a ♦32 33 *32*2 33 L a s t Sale 3 3 %  N o v ’ 16

7  7 6*2 05, 6*2 6*2 6*1 6*4 6 6 705
2 0  2 0 19*2 20 *1813 19*, ♦183, 19 *18*2 19 90

7*2 778 733 7*8 71, 758 7*1 734 7*, 7% 6 ,1 3 0
4 5  45 4 5 453, 443, 4 5 44*2 45 4 4  4 5 8 65

8 8 7*2 8*1 7*t 7*2 712 8 7*2 7% 1,952
.90  .9C .89 .91 .95 .95 .95 1 H i .99  l- s 1 1 ,6 1 0

7 8  7 9 l2 76*2 79 753) 77 75*8 773, 76  77*4 1 4 ,2 54
5U .) 5 U ) 5 U , 5H a 51*, 51*2 51*2 51*2 51*2 52 551

3 *s 37S 338 37, 35S 33, 358 3*8 334 3*4 2 ,0 1 0
2 4  24-3) 21 >2 24% 203, 21*8 21 22 22%  23 7 ,OSS

125*2 126 *121 121% 122*2 1221? *123*4 1233 165
7%  73, 7*8 73 7 '4 71? 71, 7*1 7*8 7% 4 ,1 1 3
7*4 712 7 's 71? 7 7 's 6  1 5 -16  7 * 6*2 7 1 ,5 6 0

6*4 63 6 6 5 61? 6*2 03, 1 ,5 8 5
5 5  56 55 561? 54 55% 55 55*2 *5 4  55*2 | 8 3 0
* 21) 2 % 214 2 l2 2 2 *, I 2 2 * 2*4 2* 1 990

S ale»  
o f  the

S T O C K S  
B O S T O N  S T O C K  

E X C H A N G E

D o  p r e f .  
io s to n  &  W o  

D o  p r e f .

D o  p r e f

D o  p r e f .

D o  p r e f s t a m p e d _________ 100r Y N  H  &  H a r t f o r d ........... 100

C o l o n y _________________ 100
la n d , p r o f______________ 100

p r e f______________
M i s c e l l a n e o u s

D o  p r e f .  
.m er F n e u m  

D o  p r e f .

D o  p r e f .

D o  p r e f .  
m o sk e a g  M  
D o  p r e f .

D o  p r e f .
.1 0 0
.1 0 0

D o  p r o f .
.1 0 0
.1 0 0

R a n ge S in e*  J a n .  1

D o  p r e f . .1 0 0

D o  p r e f____________________ 100

D o  p r e f .

rn lted S h o e  M a c h  C o r p _ .  2 5  
D o  p r e f____________________ 2 5

D o  p r e f . .1 0 0
.  5

M i n in g

D o  p r e f .

E a s t  B u t te  C o p p e r  M i n ___ 10
F ra n k lin ______________________ 25

In d ia n a  M in in g _______________ 25
Is la n d  C r e e k  C o a l__________  1

D o  p r e f__________________ 1
Is le  R o y a le  C o p p e r ___________25

L a k e  C o p p e r  C o ____________25

M u  C o n s o l__________________2 5
M a y f lo w e r ___________________  25
M ic h ig a n _____________________ 25

N e w  A r ca d ia n  C o p p e r ______ 2 5
N e w  Id r la  Q u to k s ilv c r____  5
N e w  I i lv e r  C o m p a n y ........... 100

D o  p r e f __________________ 100
N lp lss ln g  M in e s ____________  5
N o r th  B u t t e ________________  15
N o r th  L a k e _________________ 25

i O J lb w a y  M in in g ____________25
O ld  C o l o n y ___________________ 25
O ld  D o m in io n  C o ____________ 25
O s c e o la _________________________ 2 5
P o n d  C r e e k  C o a l____________  10
Q u i n c y . . ....................... 2 5
K a y  C o n s o lid a te d  C o p p e r .  10 
S t  M a r y ’s M in e ra l L a n d . .  25  

i S a n ta  F e  G o ld  &  C o p p e r . .  10
i S h a n n o n ______________________  10

S h a t t u c k -A r lz o n a ____________ 10
i S o u th  L a k e ......................  25
i S u p e r io r ________________________25
i S u p e r io r  A  B o s to n  C o p p e r .  10

T a m a r a c k ............... ....................... 25
T r i n i t y ..............................................2 5

i T u o lu m n e  C o p p e r __________
U  S  S m e lt  R c f ln  A  M i n ___ 60

D o  p r e f___________________ 50
U ta h -A p e x  M in in g _________  5
U ta h  C o n s o lid a t e d _________  5
U ta h  C o p p e r  C o . . ................. 10
U ta h  M e t a l  A  T u n n e l______  '
V i c t o r i a ________________________ 25
W in o n a  ________________________ 2 5

1 W o lv e r in e  _____________________ 2 5
9 9 0  W y a n d o t t _____________________ 2 5

174 ia  S e p t2 5  
6 5 la  A p r  24

122  S e p t l 4
3 4  A u g  29 

2 0 0  A u g  4
4 i2 F e b  2 9  

3 9  M a y l 9  
4  M a r l s  

4 2  F e b  28  
1 50  O c t  25  
1021a A p r  20
123 S e p t  1 

69*t S e p t2 7
122 J a n  3 
z 8 0  J a n  10 

9 8  S e p t l9  
434 N  o v  9 

2 8  D e o  1 
5 6 i2 N o v l 5  
9 7  J a n  3 

135  S e p t2 1  
2 0  M a y  1 

1001a A u g  29  
x  5 5  S ep t2 1  

6 9  J u l y l 3

6 4  A p r  24  
9 5%  M a r 2 3  

l i a J u l y  8 
11 O o t  5 

100  A p r  22  
114ia  M a r  1 
12018 J a n  31 

4 2  A u g  5 
J a n  11 
J a n  3 
J u ly 2 4  
J a n  14 
J a n  15 

u>8 % A p r  28  
81a A u g  16 

2 3 0  O o t  31 
15914 A p r  22 

9 5  J u n e  8 
7 9  S ept2 1  
78  S e p t l 4  

155  M a y  4 
i4 N o v 2 2  

15  J a n  18
3 5  N o v  9 
23ia  J u ly  18 
5 0  J a n  24

1 2 5 % N o v 2 S  
1 0 2 's  J a n  11 
117 M a y lO  
1581a A p r  2 8  

5 0  N  o v 2 5  
F e b  3 
F e b  5 
J an  14 
J a n  14 

136 ia  J a n  31 
5 0  J u n e2 3  
2 8 i2 J a n  3 
79*4 M a r  1 

1 15 U  F e b  5 
6 % S e p t l 8

92
66
98
2 7
42

15
125

35
2 8

H ig h est

1*4 F e b  17 
91  A u g  1 
11%  S e p t  2 

*4 M a y  3 
5 8  J u l y l 7  
2 9 l2 J u l y l l  
6 0  J u l y l l  

76s J u ly 2 9  
1*2 A u g  

0O i2 J u ly lO  
66  J u n e2 8  

5 1 5  J u l y l 4
14 J u l y l 7  
4 0  J u l y l l  
5 4%  J u l y l l

2 J u l y l 3  
11%  J u l y l 2  

0  J u n c2 3  
79  J u l y l l  
3434 J u n c2 0  
10%  J u n e 2 8  

2 J u ly lO  
42  8 e p t 2 7  
8 8  J a n  2 9  
2 5  J u l y l 3  

3%  M a r  4 
234 F e b  11 
9>4 J u l y l 4  
314 J u l y l 5  
1*2 A u g  3 

10  J u l y l 3
2  J u ly  5 
l>2 J a n  5

7 7 i2 J u l y l l
15 J a n  28  

434 J u l y l l  
9  J u l y l 9

2213 N o v  9 
7 9  N o v  9 

0  M a r  1 
2 0  J u l y l 3  

.5 0 J u n e  2 
1*8 J u ly  15 
U 4 J u l y l 4  

6 0  J u ly  14 
7 0  J u !y l 4  
l U a M a r  7 
81  J u l y l 2  
20*4 J u n e22  
6 1 % J a n  31 

U 4 J u ly 2 8  
7 J u l y l 3  

24»4 J u l y l l  
4  A u g  

12ia J u l y l 5  
H a J a n  13 

3 5  A u g  
414 J u l y l 2  
.1 5  J a n  20  

64  <8 J an  
4 9  F e b
3 H i F e b  11 
1 2 % J n n  15 
7 5  J u n e 2 7

6%  J u l y l 8  
234 J a n  
334 M a r 2 7  

45 Oot 
l ia  A u g  12

1 9 8  F e b  16 
8 8 ia J a n  19 

1 4 5  F e b  11 
5 2  F e b  14 

235*2 M a y 2 9  
5  J a n  8 

40*2 F e b  2 9  
5*2 J a n  5 

45*8 J u l y l 8 
154  J u ly 2 0  
1 1 0  J u l y l 4  
162  F e b  19 

8 7  F e b  14 
1313s N o v 2 8  

9 3  N o v  3 
102  J a n  17 

8*4 A u g  30  
4 4  A u g  9 
77»4 J a n  3 

1 07  S e p t l 4  
157  F e b  26  

34*2 D e c  1 
1 2 5  M a r  1 

67*2 J a n  19 
8 6  F e b  2 5

102 N  o v 2 5  
105 D e o  1 

3 U  A p r  12 
16 M a y  4 

1 25 U  O c t  2 5  
1 2 4  O c t  25  
1341a S o p t3 0  

5034 N o v  8 
1 0 1 % M a r l4  

7 9  N o v  8 
IO U 4 F e b  10 
128  N  o v 2 3  

72 la  N o v  1 
25*8 J u ly 2 0  
133s J a n  19 

2 5 0  M a r  7 
186 O o t  20  
102ia S e p t  8 
10034 N o v i  7 

8 9  F e b  14 
181 N o v 2 0  

2 * , J a n  15 
19 A p r  10 
4 4  F e b  8 
32<4 D e o  1 
0 5  N o v l 4  

140  M a r l 7  
105  N o v l O  
165*4 N o v l 7  
175  O c t  5 

5 9  O o t 2 8  
1 0 * 2 M a y 2 3  

177  O o t  9 
7 0  N o v  3 
3 3  M a r  2 

168*4 A u g  21 
6 3 t 2 M a y l 2  
31 S e p t l 8 

1293s N o v 2 7  
1 2 2 *4 N o v  3 

13 J a n  3

5*4 N  o v 2 0  
1 2 5 i2 N o v l 8  

20*2 J a n  7 
2 i2 N o v 2 0  

8 3 t a N o v 2 1  
97*8 A p r  10 
86*8 N o v  1 
18 N  o v 2 0  
6*2 F e b  5 

105U  M a r  9 
101 N o v 2 0  
0 4 0  N  o v 2 0  

2 7  N  o v 2 0  
73*8 N  o v 2 0  
87*4 N  o v 2 1 

3*s M a r l 7
2 0  N  o v l 8 
13i4 N o v 2 0

1 20  N  o v 2 0  
55*4 N o v l 8 
2 3 'a  N o v 2 0  

612N ov21 
6 5  N  o v 2 5  
9 3  N  o v  1 
4 3  N o v 2 0  

6*8 M a y  3
8  A p r  6 

19*2 F e b  10
0 l a N o v 20
9 N o v l 8 

19la N  o v 2 0
5 F e b  10 
4*4 N  o v  6 

108  N  o v 2 0  
3 3 i2 N o v 2 0  
10*.i J an  4 
24*4 J an  19 
313s N o v 2 0  
9 3U  N o v 2 0  

9 U N o v 2 1  
3212 N  o v 2 0  

4>aJau 3 
2*s A p r  6 
4  Jan  3 

8 3  N  o v 2  
105  N  o v 2 0

21 N o v  2 
109*2 N o v 2 1

3634 N  o v 2 0  
110 N  o v 2 0  

3*8 J an  8 
12*2 F e b  14 
40*8 F e b  14 

8*2 J an  4 
28*2 J an  3 

8%  O o t 31 
56*4 J an  14 
1234 J a n  3 

D s D e o  1 
81*8 N  o v 2 1  
533) A p r  11 

5*8 A p r  10 
3 0 l3 N o v 2 1  

127*8 N o v 2 0  
l l i 2 M a r l 3  

8*2 N o v l 8 
8 U N  o v 2 0  

67*2 F e b  10 
2*4 F e b  14

R a n ge f o r  P rev iou s  
Y e a r  1915

1 7 0  M a r  
7 3  J u n e  

109  F e b  
2 0  F e b  

2 2 5  J a n  
5  D e c  

4 0  S ep  
5  N o v  

3 9  J a n  
157 F e b  
101*2 J u ly  
140  F e b  

51  F e b  
114 A p r  
8 4  A u g  
9 2  M a r  

4 78 J u n e  
3 3  J u ly  
4 3  F e b  
8 9  O c t  

1 4 0  A u g  
15 M a r  

105  F e b  
61  M a y  
8 0  J u ly

4 8  J an  
87*2 M a r  

1*4 M a r  
13 D e c  

100  F e b  
109  F e b  
116 J a n  

I 6 I2 A p r  
7 7  F o b  
59*8 J a n  
97*2 M a y  

4  F e b  
9*s M a r

8*a D e c  
2 3 0  M a y  
138*4 F e b  

9012 A u g  
7 8  A p r  
8 4  N o v  

154  F e b  
14 A p r  

1 0  J u n e  
3 5  F e b  
2 0  A p r  
2 5  J u ly  

x l2 7 *4  J u n o

1 50  F e b

15 S e p  
104*4 J a n  

2 8  M a r  
2 6  M a r  

1 1 0  F e b  
4 8  A u g  
2 8  M a r  
3 8  F e b  

102 '.) J an  
10*8 D e c

4  J a n  
O2 I2 DCC 
21*2 D e c  

.4 5  F e b  
35*2 J a n  
16*4 J a n

3*4 J an
2 J an  

35*4 J an  
5 H 2 F e b

3 5 0  J an  
15 J a n  
32*s J a n  
3 0  J an  

1*8 J an  
8*2 J an  
4 i2 F e b  

6 8  J an  
2 3  U F e b  
11 J an  

2U  J a n  
41 M a r  
85ia  J a n  
17*2 J a n

3 A u g  
1*2 A u g  
5*2 J a n  
318 J a n  
1 M a r  
3  J a n
3 A u g  
.60  M a r

4 6%  J a n  
I D s  F e b  

4*2 F e b
4  J u ly

H igh est

1 9 8  J a n  
9 6  J a n  

138*2 O c t  
37*2 O c t  

2 4 0  J u n e  
10  M a r  
6 0  M a r  

9  S ep  
4 7  J u ly  

1 6 0  S op  
110  A p r  
165  J a n  

7 0  N o v  
1 2 0  F e b  

8 8  M a r  
103*2 N o v  

10  S e p  
5 0  J a n  
87*4 O c t  
9 8  A p r  

157  A p r  
3 0  N o v  

125  A p r  
72*2 J an  
93*2 F o b

73*4 N o v  
IO H 2 N 0 V 

4*2 O c t  
19*2 J a n  

l l O i a N o v  
119  D e o  
130*2 N o v  

57*4 O c t  
99*2 O c t  
6 7  A p r  

101 F e b  
3 6  N o v  
4 9  N o v

13*4 A p r  
2 6 0  J a n  
184*2 O o t  
104  M a r  

9 4  A u g  
9 2 i2 J an  

2 0 0  J an  
3  S ep  

16*8 D e o  
46 ia  J an  
3 0  N o v  
5 5  D e o  

143  J a n

1 70  O c t

18*4 J an  
1 2 8  N o v  

3612 D e o  
30U  S ep  

163  N o v  
6 5  M a y  
3 0  A u g  
89*2 D e o  

117*4 O c t  
14*8 N o v

47g A p r  
103  A u g  

40*4 A p r  
4*4 A p r  

6 6  D e o  
7 2 U  N o v

5 's  A tlg  
22*4 J a n  

1 J an  
.5 0  M a r  
214 N o v  

38*2 M a r  
0 4  J an  
12 J an  
5 0  J an  
15*4 J an  
2 8  J an  

1 M a r  
4  J an  

18*4 J an  
5U  N o v  

22*2 J an
1 M a r  

2 5  J an
2*8 F e b  
.2 0  J an  

2 0  F e b  
2 8  J an

2 J an  
9  <4 F e b

48*4 J an

1 F e b  
1*4 Jan  

3 2  Jan  
,5 0 M a r

9%  A p r  
4*4 A p r  

8 0  J u n e  
78*4 A p r  

6 3 0  A p r  
2 5  A p r  
5 7  N o v  
6 5  D o o  

5*4 A p r  
I 6 I2 D e o  
14U  A p r  
9412 A p r  
52*8 D e o  
2 4 i2 A p r  
10*2 A p r  
5 2  A u g  
91*8 A p r  
3 4  A p r  

5*8 A p r  
4*2 A p r  

19*g D e o  
9  A p r  
6  D e o  

17 A p r  
8  A p r  
3  A p r  

9 8  D e o  
17 A p r  
1414 J u n e  
13*2 A u g

87* N o v  
387s A p r  

4*8 A p r  
3 ia  A p r  
7*8 A p r  

0 4  D e o  
93*2 A p r  
19*8 A u g  
9 5  A p r 
27*8 N o V  
0512 D e o  

5  O c t  
I l i a  A p r  
3 8  N o v  

7*4 J u ly  
41*2 A p r  

4*2 A p r  
58*8 A u g  
16*2 O c t  

.0 3  A p r  
5 4  D e o  
60*2 D e o  

5*8 J u n e  
16*8 J u n e  
81*4 D e c

412 A p r  
5*8 M a y  

7 0  A p r  
2 Q  A p r

' Mid u d  asked price*, a Ex-dlvldead and rights. 6 Ex-etook dividend. it paid. *;Ex-rlghta. « Bx-dividend. » Ex Tamaraok stock. » Half-paid,
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Outside Stock Exchanges

B o s t o n  B o n d  R e c o r d . — T r a n s a c t i o n s  i n  b o n d s  a t  B o s 
t o n  S t o c k  E x c h a n g e  N o v .  2 5  t o  D e c .  1 ,  b o t h  i n c l u s i v e :

A m  T e l  &  T e l  c o l l  4 s .  .  
A t l G A  W  I  S S L  5 3 . .
C e n tr a l V e r m o n t ...........
C h ic  J u n e  &  U  S  Y  5 a .
C o p p e r  R a n g e  5 a ...........
G t  N o r -C  B  &  Q  4 a . . .
M a s s  G a s  4 5 4 s --------------
N  E  C o t t o n  Y a r n  5 a . .
N  E  T e le p h o n e  5a_____
N e w  R iv e r  5 a __________
P o n d  C r e e k  C o a l 6 a . .  
P u n ta  A le g r e  S u g  6 a .
S w ift  &  C o  la t  5 a ____
W e a te rn  T e l  &  T e l  5 a .

F rid a y
L ast
S a le .

P r ic e .

W eek 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r

W eek .

R a n ge s in c e  J a n . 1.

L o w , H ig h .

1929 9044 9044 9144
$

1 1 6 ,0 0 0 9044 N o v 93 A p r
1959 8744 8744 89 4 4 ,0 0 0 74 J an 8944 N o v
1920 79 79 2 ,0 0 0 79 N o v 8344 J a n
1940 10144 10144 10144 4 ,0 0 0 10044 M a y 102 A u g
1949 9 0 88 n o 4 0 ,0 0 0 85 M a r 91
1921 9844 9844 9844 8 ,0 0 0 9744 J u ly 99 F e b
1929 9844 9844 9844 1 2 ,0 0 0 9644 M a r 9944 J a n
1929 92 92 2 ,0 0 0 75 J a n 92 N o v
1932 101 101 102 44 2 4 ,0 0 0 101 N o v 104 M a y
1934 81 8144 1 2 ,0 0 0 75 J an 8144 N o v
1923 101 101 5 ,0 0 0 87 F e b 102 N o v
1931 9 8 98 99 3 ,0 0 0 98 N o v 102 N o v
1944 10144 10144 102 8 ,0 0 0 9844 J an 10244 O c t
1932 100 100 101 1 6 ,0 0 0 99 J an 10244 O c t

C h i c a g o  S t o c k  E x c h a n g e . — C o m p l e t e  r e c o r d  o f  t r a n s a c 
t i o n s  a t  C h i c a g o  S t o c k  E x c h a n g e  f r o m  N o v .  2 5  t o  D e c .  1 ,  b o t h  
i n c l u s i v e ,  c o m p i l e d  f r o m  t h e  o f f i c i a l  s a l e s  l i s t s ,  i s  a s  f o l l o w s :

S t o c k s —  P a r .

F rid a y
L ast
Sale.

P r ic e .

W e e k ’s  R ange  
o f  P r ic es .  

L ow . H ig h .

Sales
f o r

W eek .
S h ares.

R a n ge s in ce  Jan 1

L o w . H ig h .

A m e r ica n  R a d ia t o r _____100 4 2 3 4 23 4 2 5 10 3 8 5 J a n 4 2 5 N o v
A m e r  S h ip b u ild in g ------- 100 00 65 07 754 33 J an 72 N o v

90 90 50 7544 J an 90
A m e r  S tra w  B o a r d ------- 100 4 5 4 5 45 100 12 M a y 5 0 O c t
B o o t h  F ish e r ie s  c o m . . .  100 6244 61 6344 6 2 0 2 5 J an 6344 D e c

P r e fe r r e d ----------------  .1 0 0 87 87 88 607 00 J an 88 O c t
C h i C i t y  A  C  R y  p t  sh  co m 5 5 544 768 244 J u ly O X N o v

3 9 3 7 39 1 ,4 0 5 15 J u ly 41 N o v
C h ic a g o  E lc v  R y  c o m ------- 11 1044 1244 400 5 M a y 13 N o v
O h io  P n e u m a t ic  T o o l .  .1 0 0 7544 73 7044 3 ,7 8 8 66J4 M a r 79 M a r
C h ic  R y s  p a r t  c t f  “ 1 " ------- 78 78 0 7 0 A p r 8 0 J a n
C h ic  R y s  p a r t  c t f  “ 2 ” ------- 2144 22 66 13 A p r 2 / 2$ O c t
C h ic a g o  T it le  A  T r u s t -1 0 0 222 222 6 6211 O c t 24944 J u ly

142 14 1 44 142 44 2 2 5 13944 J u n e 147 S e p t
97 90 97 754 89 M a y 98 F e b

D ia m o n d  M a t c h ..............100 130 130 132 882 102 M a r 13344 N o v
H a r tm a n  C o r p o r a t io n ------- 79 75 7944 781 72 S e p t 7944 D e o
H a r t ^ h a f f  A  M a r x  c o m  100 8 7 90 306 86 A u g 91 S e p t
I ll in o is  B r ic k ............... . . 1 0 0 9744 97 98 160 7644 J a n 100 N o v
L in d e  A ir  P r o d  C o  c o m . . . 307 307 307 25 307 D e c 3 1 5 N o v
L in d s a y  L ig h t .......................... 19J4 1944 1944 1 ,0 5 5 644 J a n 25 A u g
N a t io n a l C a r b o n ..............100 2 9 0 2 9 0 2 98 209 167 J u ly 301

133 133 82
N o  A m e r  P u lp  A  P a p e r  co m 1544 1244 1544 1 ,3 0 5 1244 D e c 1644 N o v
P a g o  W  W  F e n ce  c o m .  .2 0 _______ 1244 13 44 225 6 O c t 18 N o v
P r e s t -O -L lte  C o  I n o .............. 142 133 145 1 ,2 5 5 11444 O c t 147
P e o p le ’ s G a s  L t  A  C . . .  100 10844 108 11044 352 108 D e c 118 O o t
P u b  S e rv  o f  N o  III c o m .  100 113 11344 261 107 J a n 11844 S e p t

P r e f e r r e d _____________ 100 10144 10144 102 35 100 A p r 104 F e b
Q u a k e r  O a ts  C o ..............100 334 33244  334 71 309 J an 3 6 3 J an

i l l 1 1 1 16 107 115
S ca rs  R o e b u c k  c o m . . .1 0 0 22844 228 44  2 3 3 2 ,6 0 2 169 M a r 2 3 4  X N o v

1 2 0 U  12044 10 124 127 F e b
S te w  W a rn  S p e e d  c o m .1 0 0 105 105 10644 1 .8 8 7 8244 A p r 119 A u g
S w ift  A  C o . . ..................... 100 14744 140 14744 11,240 12644 Jan 175 O c t

13 44 15 441 12 N o v 1544 O c t
U n io n  C a r b id e  C o ______ 100 197 19244 201 1 ,899 a l5 5 S ep t 2 1 5 S e p t
U n ite d  P a p e r  B d ,  c o m .1 0 0 38 35 3 8 6 .4 3 0 132$ J u n e 4 0 N o v

76 76 150 5 1 X  J u n e 77 N o v
W a r d  M o n t g  A  C o ,  pfcl .  .  . 110 n o n o 03 11244 J u n e 11744 O c t

B o n d s —
A r m o u r  A  C o  4 4 4 s___ 1939 9444 94 44 $ 4 ,0 0 0 9244 S e p t 94  X F o b
B o o t h  F ish e r ie s  3 f  6s .  1920 9344 93 44 1 3 ,0 0 0 83 M a r 9 3  X N o v
C h ic a g o  C i t y  R y  5 s . . .  1927 9944 9944 9944 5 0 ,0 0 0 9844 A p r 100 F e b
C lito  C i t y  A  C o n  R y s  5 s  '2 7 8244 8144 8244 2 4 4 ,0 0 0 6944 S e p t 8244 N o v
C h ica g o  R y s  5 s_______ 1927 97 97 97 4 ,0 0 0 90 M a y 9844 F e b

8914 8914 2 .0 C0 8 6  M 92 %
71 ' 72  ' 3 ,0 0 0 662$ J u ly ] 7 5

C h ic  R y  p r  1 M  g  4 8 .1 9 2 7 60 6 0 6 ,0 0 0 60  ' O c t 7 0 J a n
C h ic  R y  a d j Ino 4 s .  1927 41 41 3 ,0 0 0 3 344  J u n o 41 O c t

C h ic a g o  T e le p h o n e  5 s  1923 10244 10244 3 ,0 0 0 10144 A p r 10244 N o v
C h ic  U n  S ta  1st g  4 44 s 1963 10044 10044 1 ,0 0 0 100 J u n e .10054 F e b
C o m ’ w ca lth  E d is o n  5 s  1943 102J4 103 4 3 ,0 0 0 10144 J u ly 103 N o v
O g d e n  G a s  5 s __________ 1945 9744 9 7 X 7 ,0 0 0 9544 J an 98 N o v
P e o p le ’s G a s  L  A  C —

R e fu n d in g  g o ld  5 s . .  1947 10244 10244 10244 5 ,0 0 0 10144 J u ly 10244 N o v
C h ic  G a s  L A C  1st 5 3 ’ 37 103 103 3 0 ,0 0 0 102 M a y 103 N o v

P u b  S e rv  C o  1st r e f g  5 s ’ 50 90 90 1 0 ,0 0 0 94 Jan 9044 S e p t
S o u th  S id e  E le v  4 4 4 8 .1 9 2 4 9044 9044 2 ,0 0 0 8844 J a n 9244 A p r
S w ift  A  C o  1st g  58___ 1944 1 0 1 X 10144 102 1 8 ,0 0 0 9844 J a n 10244 O o t
W ils o n  A  C o  1st 6 s . . .1 9 4 1 10244 10244 10244 2 0 ,0 0 0 10244 N o v 103 O c t

x  E x  d iv id e n d , a  E x  d lv .  2 % ,  a to ck  d lv .  4 0 % .  6 E x  d l v . ,  e x  rta . c  E x  r lg h ta .

P i t t s b u r g h  S t o c k  E x c h a n g e . — F o l l o w i n g  s a l e s  w e r e  r e 
p o r t e d  N o v .  2 5  t o  D e o .  1 ,  b o t h  i n c l u s i v e :

S t o c k s — P a r .

A m e r lo a n  S e w e r  P ip e .  .1 0 0  
A m  W in d  G la ss  M a c h .  100

P r e fe r r e d ................ — 100
A m  W in d  G la ss , p r e f - . lO O
C a b le  C o n s o l  M in in g ------- 1
C a n e y  R iv e r  G a s ------------25
C o lu m b ia  G a s *  E l e c - -1 0 0  
C o n s o lid a te d  I c e ,  c o m . . 50
C r u c ib le  S te e l, p r o f ------- 100
H a r b -W a lk e r  R e f r a c - - 1 0 0  
In d e p e n d e n t  B r e w i n g . .50

P r o f o r r e d ----------------------- 50
L a  B e llo  I r o n  W k s _____100

P r o f e r r c d .........................100
L o n e  S ta r  G a s ..........................
M fr s  L ig h t  A  H e a t ........... 5 0
M t  S h a sta  C o p p e r . .  
N a t io n a l F i r e p r o o f in g . .5 0

P r e fe r r e d ...........................6 0
O h io  F u e l O i l --------- --------------1
O h io  F u e l.S u p p Iy ------------25
O k la h o m a  N a tu ra l G a s  100 
O sa g o  &  O k la h o m a  C o .  100
P it ts b u rg h  B r o w in g _____50

P r e f e r r e d ........................... 50
P it tsb u rg h  C o a l ,  c o m . .  100 
P it t s b u r g h  C o n  M  M  &  T  1
P lt t s b u r g h - I d a h o ................. 1
P lt t s b  A  L  E r ie  R R ------- 50
P it ts b u rg h  O il A  G a s . .  100 
P it tsb u rg h  P la to  G lasa .IO O  
P it t s b u r g h  S ilv e r  P e a k  . .  1
P u ro  O il , c o m m o n .................5
R iv e r  S id e  W e s t  O il ,o o m  25 
R o a s  M in in g  A  M i ll in g .  . . 1
S a n  T o y  M in in g ....................1
U n io n  S w itc h  &  S ig n a l. .5 0  
U  S  G la s s .............................. 100

F rid ay
L ast
S ale.

P r ic e .

W eek 's  R ange  
o f  P r ic e s .  

L ow . H ig h .

S ales
f o r

W eek .
S hares.

18 18 OK
6244 6144 6244 1 ,2 7 6

11744 118 130
_______ 105 105 35
_______ flo 8 o 9 ,3 0 0

4 4 4 4 44 2 5 0
50 48 50 105

_______ 444 444 125
_______ 12244 12244 10

125 125 125 70
444 444 444 915

1844 1844 1944 2 4 0
90 8944 94 1 ,9 7 5

133 133 5 0
99 98 9 9 665
06 6544 67 5 7 0
9 6 c 91o 1 7 9 ,1 5 0

8 744 8 995
18 1744 1844 985

’ 1744 1744 1744 280
5844 6644 5 9  X 1 ,4 5 2
8744 8 6 8744 244

123 123 15
5 5 544 1 ,6 5 0

2 0 2 0 2044 315
4944 4944 50

9 o 9o 13o 2 2 ,0 0 0
1 .5 0 1 .2 5 1 .5 0 2 ,5 0 0

_______ 193 193 2 0
944 1044 155

131 128 131 6 9 5
12 12 12 1 ,5 0 0
2144 2144 22 3 ,1 9 1

13 13 25
330 3 0 o 330 1 8 ,4 7 2
1 7o 17o 170 5 ,1 0 0

„ „ 115 115 245
" 4 0 3844 4 0 560

R a n ge s in ce  J a n .  1 .

L o w . H ig h .

15
3 4  44 

116  
100  

3 c  
3 0  
14  X  

3
10954

7154
254

1554
49

123
87
4954
8 7 o

654
1554
14 
3 8  
70  
98  

454 
M X  
2 3  X  

So 
1 .1 0  
193 

O X  
115 

7 o  
*1754  

12  
5 o  

1 4c 
109 

2 5  X

J u n e
J u n o
N o v
F o b
A p r

J u n o
M a r
J u ly
J an
J a n

M a r
M a r
J u n e

J an
A u g
A p r
N o v
J u ly
J u ly
A u g
F e b
J a n

M a r
M a r
F e b
A p r

S e p t
S e p t
N o v
M a r
J a n
A p r

M a y
M a r
A p r

J u n e
M a y
J u n o

2 0 X
6 6

165
107

13o
45
5 0

6
1 2 2 X
127

7
23
M X

134
99
6 8

1 .0 3
12
2 4 X  
19  
6 9  X  
8 7 X  

123  
O X  

2 6  
4954 
15o 

1 .5 0  
2 1 5  

1 3 X  
131 

130 
22  
14 
4 5 o  
250 

120 
4654

O c t
O o t
A p r
A u g
O o t

N o v
D e o
M a r
N o v
N o v
S e p t
S e p t
N o v
S e p t
N o v
N o v
N o v
J a n
J a n
J a n

N o v
D e o

N o v
A u g
O c t

N o v
O c t

N o v
M a r
O o t

N o v
N o v
N o v
M a y

O c t
J a n
J a n
O c t

S t o c k s — (C o n cl.) P a r .

F rid a y
L ast
S ale

P r ic e .

W eek ’s  R a n ge  
o/ P r ic e s .  

L o w . H ig h .

S ales
f o r

W eek
S h ares.

R angei s in c e  J a n . 1

L o w . H ig h .

U  S  S te e l C o r p ,  c o m ___ 100 12654  12944 110 8054 J a n 12944 N o v
W ’ h ou se  A ir  B r a k e ______ 5 0 163 162 166 3 ,0 9 7 13344 A p r 166 N o v
W ’ h o u se  E le c  A  M f g ___ 50 63 6244 6444 1 ,1 8 5 5344 J u ly 7144 M a r
W  P e n n  T r  A  W  P  c a m  100 2444 2444 2 1 5 17 J a n 26 N o v

P r e f e r r e d _____________ 100 73 7 3 15 4 4 J a n 7454 N o v
B o n d s —

In d e p e n d e n t  B re w  6s ........... 5 8 5 8 58 $ 3 ,0 0 0 4 9 M a r 62 A u g
P lt t s b  B r e w in g  6s _____1949 73 7354 $ 2 6 ,0 0 0 6 4 M a r 7544 O c t
P it t s  C o a l  d e b  5 s _____1931 9944 9 9 9944 5 ,0 0 0 9 644  M a y 100 N o v
W e s t  P e n n  R y s _______ 1931 10054 10054 9 ,0 0 0 100 J a n 10054 N o v

B a l t i m o r e  S t o c k  E x c h a n g e . — R e c o r d  o f  t r a n s a c t i o n s  a t  
B a l t i m o r e  S t o c k  E x c h a n g e  f r o m  N o v .  2 5  t o  D e c .  1 ,  i n c l . :

S t o c k s — P a r .

A la b a m a  C o ______ _______ 100
1s t  p r e fe r r e d ........... . . 1 0 0
2 d  p r e fe r r e d ___________ 100

A r u n d e l S a n d  &  G r a v e l 100
B a lt im o re  T u b e _________ 100

P re fe rre d  ............... l o o
C h a lm e rs  O il &  G a s ______ 5
C o m a s  C Ig  M a c h ,  c o m ___
C o m m e r c ia l C r e d it______ 25

P r e fe r r e d ........................... 2 5
P re fe rre d  B ...................... 2 5

C o n s o l G  E  L  &  P o w . . .  100
C o n s o lid a t io n  C o a l_____100
C o s d e n  &  C o . . ...................... 5
C o s d c n  G a s ........... .................. 5

P r e fe r r e d ..............................5
D a v is o n  C h e m l c a l - .n o  p a r
E lk h o rn  C o a l  C o r p ______ 50

P r e fe r r e d _____________
H o u s to n  O il tru s t  c t f s . .  100 

P re fe rre d  tru s t  c t f s . .  100
M o n o n  V a l T r a c ..............100

P re fe rre d  .........................100
M t  V - W 'b ’ y  M ills  v  t  r .  100

P re ferred  v t r _______ 100
N o r th e rn  C e n tr a l ..............5 0
P e n n sy l W a t  &  P o w . . .  100
S a p u lp a  P r o d u c in g _____

P r e fe r r e d ........................  _
S a p u lp a  R e f in in g ................. 5

P re ferred  ............................. 5
U n ite d  R y  &  E le c _______ 50
W a sh  B  &  A n n a p , p r e f .  .5 0
W a y la n d  O il A  G a s _______ 5

B o n d s —
A tla n t ic  C o a s t  L in e  R R —  

C o n v e r t ib le  d e b  4 s .  1939 
A t la n t ic  C  L  (C o n n )—

C e rt  5 -2 0  4 s  s m a l l . . .  
B a lt  S p a r  P  A  C  4 5 4 s . 1953 
B o s to n  S a n d  A  G ra v  6s
C h ic a g o  R y  1st 5 s _____1927
C o a l A  C o k e  1st 5 s___ 1919
C o n s o l G a s  g e n  4 M s . .  1954 
C o n s o l G  E  L  A  P  4 X 8  ’3 5

N o te s  __________ _______
C o n s o l C o a l 1st 4 X 8 ___

R e fu n d in g  5 s ..............1950
C o n v e r t ib le  6 s ______ 1923

C o s d e n  A C o 6 s _____________
C o s d e n  G a s  6 s . . . ...................
E lk h o rn  C o a l  C o r p  6 s .  1925
E lk h o rn  F u e l 5 s ........... .1 9 1 8
F a ir  A  C la rk s  T r a c  5 s .  1938 
I lo u s t  O il d lv  c t f s  1 92 3 -25  
M e r c h  A  M in e rs  T r a n s  6 s .  
M llw  E l R y  A  L t  4 X 8  1931 
M t  V - W ’ b ’ y  n o te s  6 3 .1 9 1 8
N  O  G t  N o r th  5 s ______ 1955
N o r f  R y  A  L t  5 s ............ 1949
N o r fo lk  S t  R y  5 s _______1944
P e n n a  W A P  5 s ______ 1940
U n ite d  R y  A  E  4 s _____1949

In c o m e  4 s ...................... 1949
F u n d in g  5 s . . . ............ 1936

d o  s m a ll______ 1936
W a sh  B  A  A  5 s ________ 1941

L ast
S ale.

P r ic e .

108

1 2 9 X
11544

1 7 X
1 3 X

5
49  X  
2 3 X  
45  X  
2 3  X  
67  
6 5

8954 
8 5  X

1 5 X
3 5 X
3 9 X

4 X

9 7

93
10744

111

10344

1 0 9 "

6 7  X

W eek ’s  R a n ge  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r

W e e k .
S h ares.

55 65 3 4 5
8354 8 354 10
6 0 65 215
3844 39 251

128 12954 2 0 0
108 10844 130

644 644 5
5 5 2 5 0

4 7 47 150
2 9 29 10
2644 2644 9 5 6

12644 12944 1 ,9 3 9
109 11844 7 ,7 5 4

17 1754 6 ,9 3 4
1344 1444 5 ,7 7 9

444 5 2 3 ,0 9 8
4944 5 0  X 9 86
2344 2444 4 ,1 9 0
45 48 1 ,6 9 5
2 0 2 354 8 ,3 6 9
64 6744 3 ,1 4 4
64 65 245
7644 7644 5
2044 2154 606
7444 7544 5 1 0
8954 8944 64
8 5 8644 2 ,0 5 2
15 16 37
16 16 34
1054 1054 8
1544 1544 10
3354 3654 1 2 ,7 6 3
3744 3 9  X 4 0 0

454 5 1 ,4 1 0

9454 9454 $ 6 5 ,0 0 0

9144 9144 7 0 0
9744 9754 1 6 ,0 0 0
9 0 9 0 1 ,0 0 0
97 9744 8 ,0 0 0
9044 91 4 ,0 0 0
9544 9544 6 ,0 0 0
93 9344 4 ,0 0 0

107 1C844 2 1 2 ,2 0 0
104 104 1 ,0 0 0

9354 9354 1 ,0 0 0
108 112 2 4 4 .0 0 0
10354 10454 7 5 .5 C 0
10254 104 9 2 ,0 0 0

9944 100 7 1 ,0 0 0
10654 11144 2 7 8 ,0 0 0
10044 10044 4 ,0 0 0

89 9 0 5 9 ,0 0 0
10354 10354 2 ,0 0 0

9344 9 344 3 ,0 0 0
101 101 8 ,0 0 0

65 65 1 0 ,0 0 0
9954 9954 2 ,0 0 0

10444 10444 1 ,0 0 0
9554 96 1 2 ,0 0 0
8454 8 544 2 1 ,0 0 0
6744 6954 1 6 2 ,0 0 0
9 0 9 0 1 ,0 0 0
90 9044 1 ,1 0 0
85 85 2 ,0 0 0

R a n ge s in c e  J a n . 1

L o w .

15  A p r  
5 0  S e p t
3 0  A p r  
3544  A u g  
6 3  J a n  
8 24 4  J an

354 S e p t
5  O c t  

46  J a n  
2644  O c t  
2644 J u n e

107 M a r  
9 6  F e b  
1344 A u g

6  A p r  
4 44  A p r

3544 A u g  
15  A u g
31 A u g  
1344 A u g  
5 7  J u ly
57
69
10
69

J u n e
N o v
M a r
N o v

8544 S e p t  
7 2  M a r  

344 J a n  
5  J a n  
744 A u g  
944 J an  

2544 J a n  
3 7  J4 N o v  

344 A u g

91 J u n e

9 144  J a n  
9 544  J a n
9 0  N o v  
9 6  M a y  
8 5  J a n  
9244 M a y  
8 64 4  A u g

10244 O ct  
104  N o v

91 J u ly  
10244 S e p t  
10144 O c t
100 A u g  

9 644  A u g  
9 9  44 A u g  
9844  N o v  
7 9  A p r

101 J an  
9 044  J a n  
9 8  M a r  
5544  M a y  
9 5  F e b

103 J a n  
9 0  J a n  
8 2  J u ly  
6 044  J u n e  
8 4  X  J a n  
8344  M a y  
8 4  J a n

H ig h .

7 5  N o v  
91  N o v  
71  N o v  
4 2  F e b  

13344 N o v  
109 N o v

8
5

5 0
3 0

J a n
O c t
F e b
J a n

2644 J u n e  
1 3 0  N o v  
11844 N o v  

2644 J u n e  
1844 J u n e  

644 J u n e  
7144 J a n  
2444  N o v  
4 8  N o v  
2354 N o v  
6 8  J a n  
6 54 4  J a n  
7644 N o v  
2144 N o v  
7 6  N p v  
9044  N o v  
8644 N o v  
18 F e b  
17 F e b  
1644 F e b  
1644 F e b  
3644 N o v  
3 9  44 D e c  

944 F e b

9 544  N o v

9 2  J u ly  
9844 M a r
9 0  N o v  
9 944  F e b
91 N o v  
9544 N o v  
9 4  N o v

109  N o v  
104  N o v  

9444  N o v  
112 N o v  
10544 N o v  
120  J u n e  
100 N o v  
11144 N o v  
10144 F e b  

9 0  N o v  
104 N o v  

9 4  A p r  
10244 O c t  

6 5  O c t  
1 00  N o v  
106  A u g  

9644  O c t  
8544 O c t  
6944 N o v  
9 0  O c t  
9 044  N o v  

■ 87  J a n

P h i l a d e l p h i a  S t o c k  E x c h a n g e . — R e c o r d  o f  t r a n s a c t i o n s  
a t  P h i l a d e l p h i a  N o v .  2 5  t o  D e c .  1 ,  b o t h  i n c l u s i v e . :

S t o c k s — P a r .

F rid a y
L ast
S ale.

P r ic e .

W eek 's  R ange  
o f  P r ic es . 

L o w . H ig h .

S ales
f o r

W eek .
S h ares.

R a n ge s in ce  J a n . 1 .

L o w . | H ig h .

A llia n c e  In su r a n c e ___ . . 1 0 2 0 2 0 2 0 152 1744 M a y 2044 O c t
A m e r ic a n  G a s  o f  N  J . .1 0 0 120 120 4 119 J u ly 123 F e b
A m e r ic a n  M ill in g _____ . . 1 0 ___ . . . 754 8 6 0 6 J u ly 8 J a n
A m e r ica n  R a i l w a y s . . . . 5 0 3 4 34 100 2844 J a n 3 6 A p r

P r e fe r r e d ..................... .1 0 0 " 9 7 " 97 97 66 9344 F e b 100 M a r
B a ld w in  L o c o m o t iv e . .1 0 0 7644 76 8254 160 6 9 J u ly 11544 F e b

P r e f e r r e d ____________ .1 0 0 10844 10844 2 0 104 S e p t 10944 M a r
B u f f  A  S u sq  C o r p  v  t  c .1 0 0 " 6 9 4 4 65 6944 346 3 8 J a n 6944 D e o

P r e fe r re d  v  t  c ______ .1 0 0 6 0 5944 6 0 2 0 0 5 4 J u ly 6244 J a n
C a m b r ia  I r o n ................ . . 5 0 4454 4454 45 105 4 4 J a n 47 F e b
C a m b r ia  S t e e l_________ . . 5 0 13454 131 13454 16 7054 J a n 145 O c t
E le c  S to ra g e  B a t t e r y . .1 0 0 7 I X 70 7254 4 ,9 6 2 5854 A p r 7254 A p r
G e n e ra l A s p h a lt ........... .1 0 0 31 31 3154 315 2744 A u g 3 8 M a r

P r e fe r r e d ____________ .1 0 0 72 72 7244 18 6 9 A u g 7344 M a r
H u n t  A  B r o a d  T o p . . . . . 5 0 _______ 15 15 10 5 J u n e 17 N n v
In su r a n c e  C o  o f  N  A . . . . 1 0 27 2 7 27 45 25 J a n 2744 O c t
J  G  B r ill C o ..................... 100 35 37 147 3 4 A p r 4844 J a n
K e n t u c k y  S e c u r it i e s . . .1 0 0 3 3 3644 348 1644 F e b 3644 N o v
L a k e  S u p e r io r  C o r p . . .1 0 0 " 3 1  ’ 3 0 3244 5 5 ,9 6 6 844 J a n 3344 N o v
L e h ig h  N a v ig a t io n ___ . . 5 0 87 8144 90 1 3 ,6 2 4 74 M a y 90 N o v
L e h ig h  V a l l e y . .............. . . 5 0 8244 8144 8244 171 7444 J a n 8 7 O o t
L e h ig h  V a l T r a n s it___ - . 5 0 2244 2244 100 18 J a n 2344 M a r

P r e fe r r e d ____________ . . 5 0 " « 5 4 4344 4354 177 38 J an 4444 M a r
M ln e h lll  A S H .............. . . 5 0 5744 5754 21 56 F e b 5814 J u n e
P e n n sy l S a lt  M f g _____ - . 5 0 98 9 8 9944 119 97 J u ly 10244 F e b
P e n n s y lv a n ia ................... - . 5 0 57 5654 6744 1 ,5 1 7 5544 A u g 6 0 O o t
P h ila d e lp h ia  C o  ( P i t t s ) . 5 0 4644 4554 4744 2 ,7 5 2 3844 S e p t 4744 N o v

P r e f  (c u m u la t iv e  6 % )  5 0 4244 4 2 4344 1 ,0 1 2 3944 J u ly 45 A p r
P h ila d e lp h ia  E le c _____ 2 2  X 2954 2944 2954 2 ,8 5 2 2 7 M a r 3044 N o v
F h tla  R a p id  T r a n s i t . . . . 5 0 2644 2644 2654 2 0 0 17 M a y 2744 N o v

V o t in g  tru s t  r e c t a . . - . 5 0 2654 2544 2 7 1 5 ,6 2 5 17 M a y 2 754 N o v
P h ila d e lp h ia  T r a c t io n . . 5 0 8 0 7954 8 0 231 , 75 M a y 8 0 O o t
R e a d i n g ............................. - . 5 0 11X54 10844  11244 1 ,6 8 0 7544 J a n 11544 S e p t

1s t  p r e fe r r e d _______ . . 5 0 4354 4354 10 4244 M a y 4644 O c t
2 d  p r e fe r r e d ................ . . 5 0 4644 4644 13 4254 J an 5 144  M a y

T o n o -B e lm o n t  D e v e l . . . . 1 " ’ s '54, 4 % 5 X , 1 1 ,4 2 6 4 M a r 5  7 -1 6  M a y
T o n o p a h  M in in g ........... . . . 1 0% 6  1 -16 O X 1 ,0 4 0 544 A u g 7 J a n
U n io n  T r a c t io n .............. . . 5 0 4744 4654 4754 1 ,0 9 6 4144 J a n 4754 N o v
U n ite d  G a s  I m p t ........... . . 5 0 9144 91 9144 1 ,5 2 2 8744 M a y 9344 O o t
U  S  S tee l C o r p ................ .1 0 0 12554 *1 23 54  12954 2 1 ,9 2 4 7954 M a r 12944 N o v
W a r w ic k  I r o n  &  S _____ . . 1 0 954 954 5 944 A u g 11 VI Jnnft
W c ls b a c h  C o ................... .1 0 0 4 3 41 4 5 452 41 J u ly 4 5 F e b
W e s t  J e rse y  A  S ea  S h . . . 5 0 50 5 0 5 0 143 4854 S e p t 51 J a n
W e s tm o r e la n d  C o a l . . . . 5 0 8044 8044 145 6 5  X A p r 8044 N o v
W m  C r a m p  A  S o n s . . . .1 0 0 9244 9144 9444 1 ,1 9 5 7 0 M a r 9544 N o v
Y o r k  R a ilw a y s .............. . . 5 0 _______ 1444 1444 110 844 F e b 1644 J u n e

P r e f e r r e d ..................... 50 3844 3 7 145 3444 J a n 3 9 M a r
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F rid a y

L ast
S ale

P r ic e .

W eek 's  R ange  
o f  P rices  

L ow . H ig h .

Sales
f o r

W eek .

R a n ge s in ce  J a n . 1.

B o n d s — L o w . H ig h .

A m e r  G a s  &  E le c  5 s . -2 0 0 7 964* 964* 904* $ 1 9 ,0 0 0 894* J an 974* N o v
96 96 500 8944

104
97

B a ld w in  L o c o m  1st 5 s  1940 1044* 1044* 1 0 ,0 0 0 M a y 106 |M ar
C h o c  O k  &  G u lf  c o n s  5s '5 2 984* 984* 984* 7 ,0 0 0 93 M a y 100 N o v
E d is o n  E l s tk  tr  o t f  5 s .  1910 110 110 4 .5 0 0 105 M a r n o N o v
E le c  &  P e o p le s  tr  c t f s  4s ’ 45 824* 824* 8 2  4* 1 1 ,0 00 794* M a y 824* N o v

8 0 83 610 76 A p r
J an

83
L a k e  S u p e r io r  C o r p  5 s  1924  
L e h ig h  C o a l &  N a v —

5 0 5 5 5 3 ,0 0 0 2 04 * 5 5 N o v

C o n s o l  4 4 * s _________ 1954 103 1024* 1034* 2 0 ,0 0 0 101 A u g 1034* F e b
L e h  &  N e w  E n g  5 s___ 1954
L e h ig h  V a lle y —

1034* 104 1 7 ,0 0 0 103 J a n 104 N o v

91 914*
1004*

1 0 ,0 0 0
4 9 ,0 0 0

89 S e p t
A u g

9 4 F e b
G e n  c o n s o l 4 4 * s _____2 003

L e h ig h  V a l! T ra n s it—
1004* 1004* 994* 1034* F e b

R e f  *  lm p t  5 s ______ 1900 924* 924* 92  4* 4 ,0 0 0 91 A u g 93 F e b
N a t  P r o p e r t ie s  4-Os s m a l l . .  
P e n n s y lv a n ia  R R —

08 68 400 05 J u n o 704* A p r

P  W  &  B  o t fs  4 s _____1921 994* 994* 1 ,0 0 0 99 J an 994* F e b
P e o p le ’s P ass  tr  c t fs  4 s  1943 85 85 3 ,0 0 0 82 M a y 85 N o v
P h il u  &  W a sh  1st 4 s .  1943 9 9J* 994* 1 ,0 0 0 9844 F e b 994* F e b
P h ila d e lp h ia  C o  1st 5s 1949 1014* 1014* 1 ,0 0 0 1004* A u g 1014* N o v

C o n s  &  c o l l  t r  5 s ___ 1951 924* 92 9244 1 4 .0 00 87 A u g 94 F eb
P h lla  E le c  tr  c t fs  5 s ___ 1948 105 105 100 4* 2 ,0 0 0 1034* J an 1064* N o v

d o  s m a l l _____1948 1054* 1054* 1 ,5 0 0 103 J an 100 N o v
T r u s t  c t f s  4 s _______ 1950 66 90 90 8 ,0 0 0 8144 M a y 984* N o v

R e a d in g  g e n  I s_______ 1997 954* 954* 954* 1 8 ,0 0 0 9344 M a y 1 964* J a n
S p a n ish  A m  Ir o n  O s ..1 9 2 7 102 102 2 ,0 0 0 1014* M a y 1024* O c t
U n ite d  R y s  In v e s t  5 s .  1920 754* 7044 3 2 ,0 0 0 0744 A p r 7644 N o v
W e ls b a c h  C o  5 s ........... .1 9 3 0 994* 994* 6 ,0 0 0 9444 J an 994* S e p t
Y o r k  R a ilw a y s  1st 5 s .  1937 984* 984* 7 ,0 0 0 924* J a n 9844 N o v

Volume of Business at Stock Exchanges
T R A N S A C T I O N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

_______________  D A I L Y .  W E E K L Y  A N D  Y E A R L Y .____________________

W eek  en d in g  
D e c .  1 1 9 1 6 .

S tocks. R a ilroa d ,
& C .,

B on d s .

S tate, M u n  
<b F oreign  

B on d s .
u .  s .

B on d s .S h ares. P a r V a lu e .

S a t u r d a y ........................... 7 5 0 ,2 6 0
1 ,2 8 7 ,5 5 3

$ 0 3 ,0 0 8 ,0 0 0
1 0 7 ,7 5 8 ,4 2 5

9 8 ,4 7 6 ,1 0 0
1 0 3 ,0 2 7 ,6 0 0

$ 2 ,2 5 5 ,0 0 0
4 ,7 5 5 ,5 0 0

$ 4 1 0 ,5 0 0
1 , 1 0 1 ,0 0 0
1 ,1 0 1 ,5 0 0
1 ,0 5 7 ,0 0 0

T u e s d a y ................... .......
W e d n e s d a y ......................
T h u r s d a y ........................

1 ,1 6 4 ,5 5 6
1 ,1 6 4 ,2 2 7

3 ,7 8 1 ,5 0 0
4 ,2 9 3 ,0 0 0

H O L I D A Y

$ 1 ,0 0 0

F r i d a y ................................ 1 ,0 5 5 ,5 5 0 9 2 ,0 1 1 ,4 2 5 3 ,3 9 1 ,5 0 0 1 ,3 5 1 ,5 0 0 1 ,0 0 0

T o t a l ............................. 5 ,4 2 2 ,1 5 2 $ 4 6 4 ,2 8 1 ,5 5 0 $ 1 8 ,4 7 6 ,5 0 0 $ 5 ,0 2 1 ,5 0 0 $ 2 ,0 0 0

S ales at
N e w  Y ork  Stock  

E x ch a n g e .

W eek  en d in g  D e c .  1. J a n . 1 to  D e c .  1 .

1 9 1 6 . 1 9 1 5 . 1 9 1 6 . 1 9 1 5 .

S t o c k s — N o .  sh a re s___
P a r  v a lu e ......................

B a n k  sh a re s , p a r ...........
B on d s .

G o v e r n m e n t  b o n d s ___
S ta te ,  m u n . ,& c ..b o n d s  
R R .  &  m ls c .  b o n d s ___

T o t a l  b o n d s _________

5 ,4 2 2 ,1 5 2
$ 4 6 4 ,2 8 1 ,5 5 0

$ 5 ,0 0 0

$ 2 ,0 0 0
5 ,0 2 1 ,5 0 0

1 8 ,4 7 6 ,5 0 0

2 ,7 2 7 ,3 3 9
$ 2 3 3 ,8 6 0 ,3 4 5

$ 0 ,2 0 0

$ 1 0 5 ,0 0 0
9 2 8 ,5 0 0

2 4 ,3 4 4 ,0 0 0

2 0 2 .6 4 0 ,8 7 5
$ 1 7 ,4 4 6 ,5 7 3 ,6 2 5

$ 2 7 1 ,5 0 0

$ 7 5 8 ,9 5 0
2 8 0 .7 4 7 .0 0 0
7 7 7 .2 9 1 .0 0 0

1 0 1 ,0 4 3 ,7 3 6
$ 1 3 ,8 2 1 ,1 8 4 ,0 9 0

$ 2 3 1 ,9 0 0

2 ,0 0 9 ,0 0 0
2 5 ,2 9 8 ,5 0 0

8 2 6 ,8 4 7 ,7 0 0

$ 2 3 ,5 0 0 ,0 0 0 $ 2 5 ,3 7 7 ,5 0 0 $ 1 ,0 5 8 ,7 9 6 ,9 5 0 $ 8 5 4 ,1 5 5 ,2 0 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N . P H I L A D E L P H I A  A N D  
_____________________  B A L T I M O R E  E X C H A N G E S .  ________

W eek  en d in g  
D e c .  1 1 91 6 .

B o s to n . P h ila d elp h ia . B a ltim ore.

S h ares. Bond  S ales. S h ares. B on d  S ales. S h ares. B ond  S ales.

S a t u r d a y ................... 2 9 ,6 4 9 $ 2 2 ,0 0 0 2 6 ,0 1 4 $ 3 3 ,5 0 0 1 0 ,8 9 2 $ 2 1 0 ,8 0 0
M o n d a y ...................... 6 5 ,8 71 5 8 ,2 0 0 4 7 ,6 4 5 4 2 ,4 1 0 3 3 ,6 7 4 4 2 8 ,0 0 0
T u e s d a y ...................... 4 7 ,4 7 5 5 2 ,0 0 0 3 4 ,8 1 5 7 1 ,8 0 0 1 4 ,2 5 5 3 4 5 ,8 0 0
W e d n e s d a y .............. 4 1 ,5 8 1 1 3 0 ,0 0 0 3 1 ,5 6 0 1 2 4 ,40 0 1 1 ,7 2 4 2 5 5 ,0 0 0
T h u r s d a y ................... H O L I D A Y
F r i d a y ______ _______ 3 0 ,4 11 4 2 ,0 0 0 1 3 ,7 9 8 4 8 ,0 0 0 1 4 ,8 38 1 3 4 ,2 0 0

T o t a l  ..................... 2 1 4 .9 8 7 $ 3 0 4 ,2 0 0 1 5 3 ,8 3 2 $ 3 2 0 ,1 1 0 8 5 ,3 8 3  $ 1 ,3 7 3 ,8 0 0

N e w  Y o r k  “ C u r b ”  M a r k e t . — ’ B e l o w  w e  g i v e  a  r e c o r d  o f  
t h e  t r a n s a c t i o n s  i n  t h e  o u t s i d e  s e c u r i t y  m a r k e t  f r o m  N o v .  2 5  
t o  D e c .  1 ,  b o t h  i n c l u s i v e .  I t  c o v e r s  t h e  w e e k  e n d i n g  F r i 
d a y  a f t e r n o o n . _______________________________________________________________________________

W eek  en d in g  D e c .  1 . 

S t o c k s —  P a r .

F rid a y
L ast
Sale

P ric e .

W eek ’ s R ange 
o f  P rices  

L ow . H ig h .

Sales
fo r

W eek
S hares.

R an ge s in ce  J a n . 1 .

L o w . H ig h .

A e tn a  E x p l o s . r ___ (n o  pa r) 84* 84* 104* 9 ,8 0 0 7 J u ly 2 5 F e b
A llia n c e  T ir e  &  R u b b e r  r lO 5  4* 5 55* 2 ,1 0 0 5 N o v 5 5* D e c

P re fe r re d  r ........................10 8  4* 84* 85* 2 .0 0 0 84* N o v 85* D e o
A m e r  D ru g g is t  S y n d  r .1 0 0 13 134* 1 ,1 0 0 114* J u n e 145* Jan
A m e r  S u m a tra  T o b ____ 100 2 4  4* 21 25 1 ,1 0 0 194* O o t 20 O ct
A m  W rit  P a p e r  c o m  . . 1 0 0 7 64* 85* 6 ,6 4 0 2 M a r 114* O ot
B r lt -A m e r  T o b  o r d ’ y ___ £1 2044 2044 200 16 Jan 2044 N  o v

2014 21 2 ,2 0 0 15 H 2 14*
B u t le r  C h e m i c a l . r _______ 5 3  y . 34* 35* 5 00 24* M a r 744 A p r
B u t t e r w o r t h -J u d s o n .r  ( t ) . 09>* 07 6944 3 ,8 0 0 60 S e p t 76 O ot
C a li f  P a c k in g  C o r p . r . . ( t ) 3 3 324* 34 2 ,7 0 0 3 2 N  o v 38 O ct
C a n a d ia n  C a r  &  F y  r . .  100 40 44 375 40 S e p t 82 J an

80 88 4 35 70 101
C a n a d ia n  N a tu ra l G a s ___ 1 1 4* i 2 ,1 0 0 4* N o v 25* Jan
C a r b o n  S te e l, c o m . r ___ 100 124 127 260 55 F e b 133 N  o v

4 4 \i 000 3 H 7 M
C a rw e n  S tee l T o o l . r . _ . 1 0 164* 154* 104* 1 8 ,3 00 w 7  4* J an 1644 N  o v
C e n tr a l F o u n d r y  c o m  r 100 204* 184* 21 1 ,000 11 J an 22 N  o v

P re fe rre d  r ..................... 100 4 4 3 8 44 2 ,3 0 0 20 J an 4 4 D e c
C h a lm e r s  M o t  C o r p  r w l ( t ) 344* 3 0 1 .0 0 0 33 N o v 394* N o v
C h a r c o a l Iro n  C o  o f  A m  - 10 8 74* 84* 2 ,4 0 0 544 A u g 85* N  o v

714 7 H 200 7 U
C h e v r o le t  M o t o r ............. 100 166 100 *172 2 5 0 115 J an 2 78 J u n e
C u rtis s  A e r o p  A  M  (n o  par) 23 2 3 23 100 18 A u g 60 J an
E m e r s o n  M o t o r s ,  In c  r .1 0 2 4* 2 244 800 14* N o v 54* A u g
E m e r so n  P h o n o g r a p h _____5 11>4 104* 114* 1,50 0 8 4* O ct 144* J an

114* 124* 2 ,1 0 0 844 O ct 13
G e n l A m e r  T a n k  C a r—

F ir s t  p r o f r ___ (n o  par) 97 97 97 200 95 O ct 9 7 D e c
G e n e ra l M o t o r s . r . w  1 .1 0 0 152 152 200 124 S e p t 172 O ot
H a ll S w itc h  <fc S ig n a l r .1 0 0 10 10 10 100 5 A u g 2 14* J a n

P re fe rre d  _r__________ 100 23 23 23 100 2 0 S ep t 43 F e b
H a r t -B e ll  C o  r ......................5 31* 344 35* 1 ,9 0 0 3 4* O ct 44* N  o v
H a sk e ll A  B a r k o a r f n o  o a r ) 484* 45 4 9 1 2,8 00 334* J u ly 5444 Jan
H o l ly  S u g a r  C o r p  (n o  pa r) 5 0 5 6 *59 3 4 0 41 A p r 01 O ot

l o i  *4 102 85 9 3  X J u ly 102
I m p  C a r b o n  C h a s e r .r___ 1 Vs 7 -1 6 3 ,5 7 5 2 5 c ' A u g 5 3 o S e p t
In te r c o n tin e n ta l R u b b .1 0 0 15.'* 154* 300 10 J u n e •19 S e p t
I n t  A rm s *  F u z e  S e c ___ 25 23 2 4 1 ,0 0 0 7 J u ly 2 64 * J an
J o p lin  O re  A  S p e l t e r . r . o .  1 450 4 5 o 5 0o 1 4 ,0 50 o3 5 o S e p t 0610 A u g
K e y s to n e  T ir e  A  R u b b . .  10 154* 10 700 12 S e p t 191* O ot
K r e s g e  (S  S ) C o ,  c o m  r .1 0 124* 124* 125* 4 0 0 10 J u n o tc l6 4 * J an
L a k e  T o r p e d o  B o a t .r . .  10 114* 115* 125* 1 7 ,1 00 64* J u ly 144* O c t

105 105 120 105 107
M a n h a t ta n  E le o  S u p p ly  100 36 304* 200 32 O c t 4 0 O o t

P r e f e r r e d _____________ 100 98 9444 98 1 ,9 0 0 944* N o v 98 D e c

S t o c k s — (C o n .) P a r .

F rid a y
L ast
S ale.

P r ic e .

W eek ’s  R ange  
o f  P r ic e s .  

L o w . H ig h

Sales
f o r

W eek .
S hares

R a n ge s in c e  J a n 1

L o w . H ig h .

M a n h a t ta n  T r a n s i t _____20 1 3 -1 6 1 3 -1 6  1 3 -1 0 1 ,0 0 0 4* O c t 24* J an
M a r c o n i  W lre l T e l  o f  A m . 5 34* 34* 10 ( 3 A p r 44* J an
M a r lin  A r m s  v  t  o  (n o  p a r ) . 4 8 39 58 4 /1 0 ( 23 J u n e 83 O o t

101 102 X 8 (H 7 0 10214
P fd  v  t o  o n e -th ird  p d  100 01 4 8 63 1 ,2 0 0 4 8 D e c 63 D e o

M a x im  M u n it io n s .r _____1C 0 0 5* 1 . 10C 4 M a r 13 J an
M e x ic a n  P e tro l E x p o r t  r  . 194* 194* 20 1 .0 0 C 174* S epl 204* N  o v
M id v a le  S tee l A  O r d . r ___ 5 704* 685* 724* 47,001 6 7 A p r 7 7  H J an
M it c h e l l  M o t o r s .r  (n o  par) 574* 57 584* 1 ,80C 5 7 N  o v 73 4* S e p t
N a t  M o t  C a r  A  V e h . r . . ( t ) 37 3 7 395* 1. 10C 37 D e c 444* N  o v
N  Y  T r a n s p o r t a t io n _____10 145* 15 200 124* F e b 104* M a r
N o r t h  A m  P u lp  A  P a p e r  (t ) 154* 13 154* 5 5 ,0 00 114* O ct 154* N o v
P ie r c e -A r r o w  M o t  C a r  r ( t ) 554* 5 54 *  *554* 350 42 N o v 6 5 N o v
P o o le  E n g  A  M a c h  r ___ 100 100 100 25 864* S e p t 150 J an
R lk e r  A  H e g  (C o r p  f o r ) . . 5 55* 54* 54* 7 ,0 0 0 44* M a r 64* F e b
R o o k  Is la n d  w  l . r _____100 415* 38 42 5* 1 4 ,5 00 3 6  4* N o v 4 24* D e c

P re fe r re d  A  w  l . r ___ 100 93 914* 915* 5 ,1 0 0 83 N o v 944* N o v
P re fe r re d  B  w  l . r ___ 100 784* 70 80 1 9 ,0 0 0 68 N o v 80 N o v

S e a b ’ d  S t  A  M a n g a n e s e  ( t ) 295* 294* 100 2 4  4* A ug 31 N  o v
S m ith  (A  O ) C o r p  (n o  pa r) 414* 42 42 5* 200 42 N  o v 45 N o v

P r e f e r r e d _____________ 100 904* 964* 97 470 9 6 N o v 98 O o t
S m ith  M o t o r  T r u c k . r _____ 64* 0 04* 9 ,8 0 0 54* N o v 04* N o v
S m ith  A T e r r y  T r a n s p  p f  10 10 10 105* 0 00 94* A u g 114* S e p t
S p ice r  M f g . r ..................... 100 465* 404* 47 5* 7 00 40>* N o v 4 84* N  o v
S p r in g fie ld  B o d y  C o r p .  100 88 92 275 61 A p r 1014* N  o v

P r e fe r r e d _____________ 100 127 127 130 121 101 A p r 139 O c t
S tee l A l lo y s  C o r p . r ______ 5 54* 45* 55* 9 ,7 5 0 24* S e p t 54* D e o
S u b m a r in e  B o a t . . ( n o  pa r) 404* 404* 4 3 8 ,3 0 0 314* J u ly 454* O o t
T e n n  C o p p  A  C h e m  w . . ( t ) _______ 194* 1944 2 00 194* N o v 194* N o v
T o d d  S h ip y a r d s .r (n o  pa r) 92 *89 92 1 ,0 4 3 734* J u ly 9 5 N o v
T ra n s u e  A  W illia m s  S tee l

F o rg in g  C o r p  r . ( n o  p a r ) 45 45 4 0  5* 4 ,6 0 0 424* N o v 4 04* O o t
T r ia n g le  F ilm  C o r p  v  t  c . 5 34* 34* 3 5* 1 5 ,2 0 0 14* N o v 64* J a n
U n ite d  A llo y s  S tee l C o r p  r t 5 35* 514* 55 4 5 ,0 0 0 4 7 N  o v 5 5 N  o v
U n ite d  D y e w o o d  r  w  1 .1 0 0 72 60 72 2 ,1 5 0 5 0 N o v 72 D e o

100 101 97 9 9 101
U n ite d  M o t o r s . r . ( n o  pa r) 594* 5 9 624* 1 4 ,0 0 0 57 A u g 0 4 J u n e
U n ite d  P r o f i t  S h a r in g ___ 1 1 5 -1 0 1 900 4* M a y 2 1 -1 0 Jan
U  S  L t  A  H t  C o r p . r ___ 10 2 2 24* 5 ,8 0 0 14* N  o v 44* J an
U  8  S te a m s h ip ...................10 744 74* 74* 9 ,4 0 0 4 A p r 8 S e p t
U n ite d  Z in c  S m e lt (n o  pa r) 54* 55* GOO 44* S e p t 84* J u n o
V o c a -P h o n o  C o r p . r  w  1 . .1 14* 14* 154 2 ,0 7 0 14* N o v 14* N o v
W h e e l A  L  E r ie  r  w ___ 100 174* 184* 2 ,4 0 0 174* N o v 204* S e p t

P re fe rre d  r  w ................ 100 53 53 5 4 1 ,0 0 0 49 O c t 5 4 D e o
W ils o n  A  C o ,  I n o . ( n o  pa r) 57 5844 1 ,0 0 0 •50 N o v 604* N o v

1 1 2 ,2 0 0 4* J u ly 3
W r lg h t -M a r t in  A l r . r . - ( t ) 244* 24 2 0  5* 9 4 ,5 0 0 22 O ct 36 S e p t

734* 78 4 ,0 0 0 73  4* 8 0
Z in c  C o n c e n t r a t in g .r ___ 10 44* 4 44* 1 0 ,1 0 0 34* A u g 64* A p r

F o r m e r  S t a n d a r d  O il
S u b s id ia r i e s

A n g lo -A m c r  O i l__________ £1 164* 104* 105* 700 1 14 4* J u ly 18 J a n
B u c k e y e  P ip e  L in o ______ 50 107 107 109 20 90 J u n e 111 J an

195 2 0 0 65 151 F e b 200
I ll in o is  P lp o  L in o ..............100 223 218 225 245 155 J u n e 235 O c t
In d ia n a  P lp o  L in e ............. 50 114 113 114 78 93 J u n o 114 D e o
N e w  Y o r k  T r a n s i t _____100 232 234 31 2 00 J u ly 234 N o v
N o r th e r n  P ip e  L in o ___ 100 117 117 117 40 95 A u g 117 D e o
O h io  O i l .................................. 25 375 387 100 189 392

5 6 0 676 110 359
P ra lr lo  P ip e  L in e ..............100 3 3 8 332 3 3 8 40 205 A p r 343 N o v

521 625 25 3 2 5 5 2 5
S ta n d a rd  O il ( C a l l l ) . . . 1 0 0 3 7 0 3 7 0 01 Z234 A p r 3 8 7 N  o v
S ta n d a rd  O il ( K y ) _____100 7 00 700 7 00 5 4 2 8 A u g 700 D e o
S ta n d a rd  O il o f  N  J . . . 1 0 0 685 0 90 72 495 A p r 700 N  o v
S ta n d a rd  O il o f  N .  Y . . 1 0 0 267 261 2 7 0 3 1 0 2 0 0 M a r 282 N  o v

O t h e r  O i l  S t o c k s
B a rn e tt  O il A  G a s . r _____1 3 3 3  5* 7 ,9 5 0 24* J an 4 4 *  M a y
C o n s 'd  M e x  O il C o r p  1___ 1 14* 14* 144 8 ,7 0 0 1 N o v 14* N o v
C o s d e n  A  C o . r ..................... 6 174* 105* 175* 3 ,1 5 0 13 A u g 2 7 J u n o
C o s d e n  OH A  G a s . r ______ 5 14 134* 144* 1 5 ,8 00 64* A p r 184* J u n e
F e d e ra l O l l . r .............. ............ 5 64* 44* 05* 1 3 8 ,5 0 0 4* F e b 64* D e o
H o u s to n  O il, c o m  r . - . l O O 234* 194* 24 1 0 ,0 0 0 12 A u g 24 N o v
In te rn a t  P e tro le u m  r ___ £1 11 105* 114* 1 ,1 0 0 9 4*  J u n e 134* Jan
K c n o v a  O il (p r o s p e c t )___ 1 4* 3 -1 0 5* 1 3 ,7 0 0 3 -1 0 S e p t 9 3 o J u n e
M e t r o p o l it a n  P e t r o le u m . 6 8 8 10 5* 1 ,2 0 0 8 D e c 2 5 M a y
M id w e s t  O il c o m . r ________1 4 3 o l l o 4 5 o 1 8 ,0 0 0 3 8 o A u g 8 50 F e b
N  Y -O k la h o m a  O l l . r _____1 1 15* 0 ,3 0 0 7 0 o J u n e 14* A u g
O il A  E x p lo r a t io n  r _____10 4* 5* 1 ,3 0 0 4* O c t 1 O o t
O k la h o m a  O il c o m . r _____1 10c 9 4 * c l l o 0 3 ,5 0 0 7 o M a r 2 1 o J u n e

14* 14* 10,900 4* 14*. N n v
O k la h o m a  P r o d  A  R e f g . , 6 114* 104* 114* 2 3 ,2 0 0 64* A u g 12 O c t

1 14* 5 ,0 0 0 4* 14*
O m a r  O il A  G a s ...................1 5 2 o 4 5o 5 0 o 1 2 ,0 00 45  o N o v 9 5 o A u g
S a p u lp a  R e f in i n g ______ r . 5 11 104* 115* 4 ,5 5 0 74* A u g 10 4* F e b
S a v o y  O il ...... ............................5 124* 124* 12 5* 200 94* M a r 14 4* M a y
S e q u o y a h  OH A  R e f ______ 1 14* 1 7 -1 6 14* 3 1 ,3 0 0 14* S ep t 14* N  o v
S in c la ir  OH A  R e f  r (n o  pa r) 62 57 02 1 7 ,7 0 0 354* A u g 62 D e o
S o u th e rn  O il A  T r a n s p ’ t 10 84* 8 84* 3 ,9 0 0 8 O c t 94* N  o v
U n ite d  W e ste rn  O l l . r ___ 1 5* 1 5 -1 0 3 ,3 0 0 5 4o M a r 24* J u n e
U ta h  P e tro l (p r o s p e c t )  . . 1 0 2 o 5 5 c 0 5o 3 0 ,0 0 0 3 5 o S e p t 0 5 o N  o v
V a cu u m  G a s A O .L t d  r .1 .1 1 5 -1 6 15* 15* 1 8 4 ,00 0 2 8 c S e p t I N ,  N o v
V ic to r ia  O l l . r ........................1 14* *14* 15* 1 7 ,4 0 0 1 M a r 2 4* Jan
W a y la n d  O il A  G a s ,c o m .5 454 5 2 ,3 0 0 34* A u g 94* F e b
W e st  E n d  O il A  G a s  r ___ 1 480 4 5 o 51)0 0 1 ,0 0 0 3 0o O ot 6 5o N o v
W y o m in g  P e tro le u m  r ___ 1 24* 25* 25* 7 ,2 0 0 2 N o v 3 4* N o v

M i n in g  S t o c k s — •
A la s k a -B r lt  C o l M o ta ls  i  1 1 3 -1 0 1 1 -10 2 2 2 ,5 0 0 250 O ct 2 N o v
A la sk a  M in e s  C o r p ______ 1 91o 9 0 c 9 2o 3 9 ,8 1 0 590 S e p t 920 N  o v
A la sk a  W c s t o v o r  C o p . r . l 530 5 0 o 5 7 c 2 ,2 0 0 4* O ct 7 0 o  1 J u ly
A m e r ica n  C o m m a n d e r ___ 1 94*0 8 o 9 4 *o 3 4 ,0 0 0 8 c J an 14o J a n
A r iz o n a  C h l o r i d e .r ____ 10c 4 9o 4flo 5 3o 3 8 ,8 0 0 3 flo O o t 520 N  o v
A r iz o n a  C o p p e r f l e l d s . r . . l 14* 15* 14* 1 0 ,5 0 0 350 J u ly 34* S e p t
A rk a n sa s  A r iz o n a  r ______ I 1 1 -1 6 4* 5* 9 ,1 0 0 4* N o v 1 5 -1 0 N o v
A tla n ta  M i n e s . r __________ 1 8 o 7o 8 o 1 3 ,5 0 0 7o N  o v 23  4*0 J an

15* 15* 200 l 7A
B ig  J im _________________ 10c 14* 14* 14* 1 9 ,9 1 0 14* F e b 14* O o t
B ig  L e d g e  C o p p e r  C o _____1 7 65* 7 5* 1 9,2 00 1 7 -1 0  F eb 8 O o t
B lsb e o  C o p  M  A  D e v _____1 14* 15* 1 5* 2 0 ,5 0 0 8 0 o N o v 2 N o v
B itte r  C re e k  C o p  r ..............1 7 -1 0 7 -1 0 2 5 ,5 0 0 4* N o v 4* N o v

7 o 9 c 4 ,0 0 0 7o 4 1 c
B o s to n  A  M o n t a n a  D e v . . 5 7 0o 7 3o 7 9o 1 7 ,9 00 6 0o M a r 24* J u n e
B u tto  C o p p e r  A  Z In o ------- 1 105* 154-s 18 3 1,00 0 4 4* J u n o 2 0 N  o v
B u t t e -D e t r o it  C o p  A  Z ln o .  1 1 3 -3 2 1 1 -16 1 3 -1 0 2 4 ,1 0 0 9 1o O ot 14* N  o v
B u tte  A N Y  C o p p e r ------- 1 _______ 2 25* 0 50 14* O ct 44* M a r
C a la v e ra s  C o p p e r . r ........... 5 _______ 55* 54* 750 2 4* J an 04* S e p t
C a le d o n ia  M in in g _________ 1 4 7o 4 5 c 5 2 c 1 0 ,0 0 0 4 0 c N  o v 1 5 -3 2  A p r
C a lif-T r e a d w e ll M ____ <1 7fic 76C 5 0 0 7 0 o N  o v 8 0 o O o t
C a lu m e t  A  J e ro m e  C o p  r . 1 34* 3 3 7 -1 0 6 2 ,2 0 0 14* A u g 3\<. N o v
C a n a d a  C o p p e r ......................5 24* 24* 2 5* 1 2 ,0 0 0 1 3 -1 0  M a r 24* M a y
C a sh  B o y . ............................... 1 5 o 5 o Oo 2 0 ,1 0 0 3 4 * o F e b 9 4 * o M a y
C e r r o  d e  P a s co  C o p (n o  pa r) 42 42 45 5* 9 ,0 0 0

seo J u ly 4 74* N  o v
C o n s o l A r lz  S m e lt ................ 5 2 13-10 24* 25* 4 1 ,0 0 0 14* J u ly 3 N  o v
C o n s o l C o p p e r  M in e s _____5 34* 34* 4 0 ,0 3 0 14* F e b 5 N o v
C o n s o l -H o m e s t e a d . ,  r . l 14* 15* 14* 0 ,0 0 0 4* J u ly 14* N o v
C re sso n  C o n  G o ld  M  A  M  1 75* 74* 8 5* 2 8 ,0 0 0 6 O o t 84* N  o v
D a r w in  I .e a d -S  M A D ___ 5 144* 144* 2 0 0 54* S ep t 104* N  o v
D u n d e e  A r iz o n a  C o p p . 1 .1 2 15* 2 4* 4 ,0 3 0 14* J u n e 3 O ot
E m m a  C o p p e r . r ...........—  1 2 4* 24* 2 5* 1 9 ,3 35 1 74 *c Jan 34* O o t
F irst  N a t io n a l C o p p e r ___ 5 45* 45* 5 025 3 J u ly 84* J an
C .llp ln -E u re k a  M in e s  r . . l ________ 5 3 o 5 7 c 1 ,5 0 0 500 N o v 6 7 o N o v
G o ld fie ld  C o n s ’d ................ 10 5 0 c 4 8o 5 2o 1 4 ,9 20 480 N  o v 1 3 -1 6  Jan
G o ld lle ld  M e r g e r  r _______ 1 5 4 * o Go 6 ,0 0 0 50 N  o v 2 1 o J an
G ra n d  C a n y o n  G o ld  r —  1 14o 12o l l o 4 0 ,5 0 0 10o O ot 150 N  o v
G re e n  M o n s te r  M i n i n g . r . l 35* 344 444 9 3 ,0 0 0 1 A u g 0 4* N  o v
G r iz z ly  F la ts  G o ld  M _____1 14* 14* 15* 1 2 ,3 00 5 1o O c t 14* D e o
H e c la  M in in g .................. . 2 5 c 85* 85* 9 5 ,7 5 7 34* Jan 94* O o t
H o w o  S o u n d . . ............. ....... 1 85* 65* *9 2 1 ,7 0 0 4 4* J u n e 94* N o v
In d e p e n d e n c e  L e a d - r . - ' . l 17c 2 0 c 3 7 ,5 0 0 lO o O ot 2 8o O o t
I n s p lr a t lo n N e e d le s C o p r l  1 1 1 5 -1 0 14* 2 0 ,0 0 0 5 0 c J u ly 14* O ct
Ir o n  B l o s s o m .r ................ 10c 1 11-10 1 9 -1 0 14* 4 ,7 0 0 1 Jaiv 24* A p r
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M in in a  S t o c k s

( C o n c l.) P a r .

J e ro m e  V e r d e  C o p p e r . I . . 1  
J e ro m e  V ic to r  E x t e n . r . l . 1
J im  B u t l e r . r _______________ l
J u m b o  E x te n s io n __________1
K e r r  L a k e __________________5
K e w a n u s . r _________________1
L a  R o s e  C o n s ’ d  M in e s ___ 5
L o m a  P r le ta  M in e s  1_____ 1
L o u is ia n a  C o n s o lid a te d  lO o
M a g m a  C o p p e r ____________ 6
M a r s h  M in in g  r ___________ 1
M a ry s v ille  G o ld  M i n in g .  1
M a s o n  V a lle y ...... ....................
M o K l n le y -D a r r a g h -S a v . . l  
M ia m i C o n s o l M in e s  1 . . 1  
M ic h  G o ld  M in  &  M ill r . l
M in e s  C o  o f  A m e r ic a ___ 10
M o ja v e  T u n g s t e n .r .  2 
M o n i t o r  S ll L  A  Z  M  *  M  1
M o n s t e r  C h ie f  ____________
M o n ta n a  G o ld  M i n e s . r . . l
M o t h e r  L o d e . r ____________ 1
N a n c y  H a n k s  M o n ta n a  r  1 
N e v a d a  U ta h  B in g h ’ m  2 .6 0
N e w r a y  M in e s , L t d . r _____1
N .Y .A H o n d u r a s  R o s a r io . 10
N l p ls s ln g ............................ 6
N o r th  B u t te  D e v e l  r _____1
O h io  C o p p e r _______________ 6
O h io  C o p p e r  n ew  w  l . r . - l  
O ld  E m m a  L ea s in g  r . l O c  
P e erless  J en n ie  
P lt t s b u r g h -Id a h o  C o ,  L td  1 
P lt ts b  J e ro m e  C o p p e r . ! . ]  
P ro g re ss  M in in g  *  M I1 1 ..1
R a y  H e r c u l e s .r ____________ S
R e x  C o n s o lid a te d  _ r ______ 1
R o c h e s te r  M i n e s . .
R o u n d  M o u n ta in  r
S a cra m e n to  V a l ........... r . . l
S t  N ich o la s  Z ln o  r
S a n to  R ita  D e v e l o p . r ___ 1
S a n  T o y  M in in g  
S c r a tc h  G ra v e l G o ld  M . . 1
8 e c t lo n  3 0  M in in g ______ 10
S ilv e r  K in g  o f  A r iz o n a ___ 1
S ilv e r  K in g  C o n s  o f  U ta h  1
8 llv e r  P ick  C o r is o f .r ______ 1
S ta n d a rd  S ilv e r -L e a d _____1
S u cce ss  M i n i n g . r .................1
S u p e rs titio n  M i n in g .1____1
T e n n e sse e  C o p p e r  r i g h t s . .  
T o m m y  B u rn s G o ld  M  o f  1
T o n o p a h  B e l m o n t .r ........... 1
T o n o p a li  E x te n s io n ______ 1

F rid a y  
L ast 
S ale . 

P r ic e .

1 !

10c

" l x
9 2 c  
6 4  X  
13o 

I X  
7 X  

6 0o  
5 0o  
6 6 o

I X
9 -1 6

3 6  H e  
91o 

1 5 -1 6  
I X  

1 0 X  
O X

W eek 's  R ange  
o f  P r ic es . 

L o w . H ig h .

1 'A 1 1 5 -10
_ 2 X  2 X

7 0 c 
7 6 c 

I X  
1 7 -1 6  
1 1 -1 0  

5 «  
6 7 c  
7 3o  
3 7 c  

1 5 -1 6

9 8o
250

5
lO o 
9 -1 6  

1 5 -1 0  
8 7o  
54  
10c

I X  
O X

58C
500
640

2 X
2 X
I X  

X
8 7o
3 6 o
8 So

1 5 -1 6
I X

1 0 X
9

X
X  

I X
OOo
7 5c

I X
I X

X
5 X

650
7 0o
3 0o

I X

1
2 7 o

5
l l o
9 -1 0

1 H
9 2o
6 0 H
13o

2 X
8

600
OOo
7 0o

2 X
3 X
I X

X
8 9o
3 8 o
94o

15-1
I X

17
o x

Sales
f o r

W eek .
S hares.

X
14

X
4 X

3 2 c

T o n o p a h  M in in g  
T o r t l l l l ta  C o p p e r  r
T r o y  A r lz  C o p p e r  C o r ___ 1
U n ite d  E a s te rn ____________5
U n ite d  M in e s  o f  A r iz o n a  r l  
U  S  C o n t in e n ta l 
U n ite d  V e r d e  C o n  C o p  r  . .  
U n ited  V e rd e  E x  te n . r . 5 0c
U n ity  G o ld  M in e s _________ 6
V e lv e t  C o p p e r . r ___________ 1
W e s t  E n d  C o n s o l i d a t e d . .  1 
V V ottlaufer S ilv e r  
W h lte C a p s  M i n i n g . r , . 1 0 o
VVlilto C ro ss  C o p p e r  r ------- 1
W h ite  O ak s M in e s  C o n s  r  5
Y c r r ln g to n  M t  C o p ........... 1
Y u s ca ra n  C o n s o l . r ________6

B o n d s —
A m e r  T e l  A  T e l  n ow  5 s  r . _  
B r it  G o v t  (U n it ’ d K ln g G t  

B r it  &  I re l ’d )  5 H S -1 9 1 9
5 H s --------- --------------1921

C o n s o l A r lz  S m e lt  5 s .  1939 
F re n c h  M u n ic ip a ls  5 H s ’ 19 
M e tr o p o l ita n  P e tro le u m  6 s 
M id v a le  S t A  O rd  5 s .r . l9 3 6
R u s s ia n  G o v t  6 H s ................

N e w  5 H s ____________ 1921
S in c la ir  O il A  R e f 6 s .r . l9 2 6  
S u lz b e r g e r  *  S o n s  6s r ’ 41 
W e ste r n  P a o  n ew  5s 1940

5 7o  
3 6o  

2 X  
OOo 

5  1 -16 
4 11-16

I X
730 
770 

1 X  
I X

X
o x

7 0o  
750 
3 7o  

I X  
X  X  

1 1 5 -1 6
l S X o  1 0 X c

X
15

1
5

3 4 o

X  
1 3 X  

X  
4 X  

2 3o  
1 5 -1 6  1 7 -1 6  

5 2 o  O lo 
3 5o  

2 X  
S9o

8 5o  
4 X  

1 5 -1 6  
17o 

1
4 1 J- 

4 %  
2 %  

70o

X
4 X

3 6 c
X

0 8  X

0 8  X  
98  
63  
0 7  X

5
4 X
O X
3

7 0o
4 X

8 5 o
12o

X
4 0 X

4 X
I X

7 1o
12c
3 5e

1 1 -1 6
4 X

3 4 c
X

4 2 c
2 X

9 2o
* 5 X

5
O X
3 X

8 7 c
4 k
I X

18o
I X

4 2 X
4 X
2 X

7 4o
15o
4 0 o

X
4 X

3 7 c

R a n ge s in ce  J a n .  1 .

L o w .

100 
94  X  

112 
102 X

9 8  X  100

98  X  0 0  3 -1 6  
9 8  98  X
6 2  65
9 7  98

102H 103X
9 8  0 8  X

100 1 0 0 H
94 X  0 4 X  

106 112 
1 0 2 X  102 X  

8 9 X  90

4 8 .0 0 0  
2 ,2 4 5  
6 ,2 0 0

1 3 ,9 0 0
700

7 .2 0 0  
500

1 0 ,6 8 0
2 2 .0 0 0

7 .9 0 0
4 6 .6 0 0  

9 ,4 8 0
2 4 .5 0 0  

850
4 4 .5 0 0  
3 7 ,1 6 0

1 ,0 0 0
5 ,3 0 0
4 .1 0 0  

1 1 1 ,30 0
1 ,5 0 0

4 4 .6 0 0
3 4 .0 0 0

1 .200
3 3 .0 0 0  

400
3 .9 0 0
1 .1 0 0

1 0 .6 0 0  
1 1 ,30 0
4 2 .9 0 0  

2 ,0 0 0  
3 , 1 0 0

1 9 .7 0 0
2 7 .0 0 0

8 .9 0 0  
1 11 ,00 0
4 1 .9 0 0  

538
1 9 ,2 5 0
1 5 .8 0 0  

5 ,4 0 0
7 .5 0 0

1 3 .7 0 0  
2 ,1 2 5

1 1 ,6 0 0
7 ,2 0 0

3 8 .5 0 0  
3 ,4 5 0

2 6 .8 0 0
4 0 ,1 0 0

1 ,000  
8 0 ,3 6 0  

1 ,670  
1 3 ,5 5 0  

100 
800  

1 7 5 ,5 6 0  
1 ,3 1 0  

1 0 7 ,9 0 0
4 5 .0 0 0  
2 8 ,8 0 0

7 ,0 0 0
3 ,2 5 5
9 .22J
3 .9 0 0

2 3 .0 0 0
9 .9 0 0  

1 0 ,9 0 0
5 0 0

7 7 .5 0 0
1 .9 0 0

S
1 7 0 ,0 0 0

I X  J u ly
I X  J u n e  

8 1 c  J u ly  
2 1 o  N o v

4 F eb  
8 H o  J u ly

X  N o v
N o v  
M a y  
J u ly  
N  o v  
A u g  
J u ly  
M a r  
N o v  
A u g  
O c t

1
120 
13 

7o 
1 
2

380  
5 0o  
420

I X  
2 X  N o v

X  A p r  
X  N o v  

6 4 o  J u n e  
2 0 o  J an  
8 0 o  N o v  

X  N o v  
3 4 o  J u n e  
1 4 H  O ct  
O X  F o b  

X  J u n o  
3 -1 6  F eb  

1 X  N o v  
1 2 c A u g  
7 5 o  O ot 

1 1 -10  S e p t 
8 5 o  J u ly

X  O c t  
2 X  M a r

lO o A u g  
5 0 o  S e p t  
3 4 c  S e p t  

1 1 -16  S e p t  
X  S e p t  

l N o v  
1 3e  A u g  

X  J u n o  
13 N o v  
600 N o v  

4 X  N o v  
3 c  F e b

H ig h .
_ New York City Realty and Surety Companies

2 %  M a y  
3 X  S e p t  

1 3 -1 6  Jan  
1 X  J an  

* 5 X  M a y  
2 2 c  J a n  

1 M a y  
I X  N o v  
1 N o v  

6 9  N  o v  
4 1 o  M a r  
*2 X  O c t  

8 X  N o v  
7 2 o  M a y

B id A s k
A llia n c e  R ’ ty 70 8 0
A m e r  S u re ty 150 155
B o n d  A  M  G 2 9 5 3 0 0
C a s u a lty  C o
C i t y  In v e s t  g 18 22

P r e fe r r e d .. 6 0 67

L a w y e rs  M t g  
M t g e  B o n d .  
N a t  S u r e t y .  
N  Y  T it le  &  

M t g e _____

B id
167
110
2 6 0

9 0

A s k
173 R e a lt y  A s s o c

B id A s k

115 (B r o o k ly n ) 99 102
2 6 7 U  S  C a s u a lty 2 0 0

9 7
U S T I t le G & I  
W e s  A  B r o n x

6 0 65

T it le  A M  G 175 180

Quotations for Sundry Securities

i
7 0 c

4
8

N o v
A u g
J a n

M a y
2 X  M a y

X  N o v
1 A u g  

4 3 o  A p r .
9 4 o  D e c  

O X  J an  
I X  N o v  

18 N o v  
O X  N o v  

X  F e b  
X  N o v

2 N o v  
8 3 c  O o t  
7 7 o  O c t

I X  N o v  
2 H  N o v  

J i N o v  
O X  N o v  

7 5 c  N  o v

1
3 0 o
2 2o

1
6 2 o

4

J u ly
A u g
O o t
O ct

S e p t
J u n e

1010000
1375000
2 2 ,0 0 0

1050000
7 0 .0 0 0
6 2 .0 0 0

1 0 0 ,00 0
1 0 5 .0 0 0
5 0 0 .0 0 0  

5 ,0 0 0
4 0 ,0 0 0

3 1 5-16  J an
O X  A u g  
3 N o v  

7 0 c  N o v  
3 H  J u ly  

5 5 c  N o v  
4 c  

X  
O H  
I X

A u g
D e c
Jan
A p r

8 4 o
7 8o

2
960

2
2 6 o

N  o v  
M a y  
N  o v  
S e p t  
O c t  
Jan

S t a n d a r d  O i l  S t o c k s  P e r  Share 
P a r b i d .

A n g lo -A m e r  O il n e w _____£ i  *1614
A t la n t ic  R e f in in g ........... . . 1 0 0  92C
B o r n e -S cr y m s e r  C o ........... 100 4 5 0
B u c k e y e  P ip e  L in e  C o . . .  5 0  *106  
C h e s e b r o u g h  M f g n e w . . . l 00 480
C o lo n ia l O H ________________ 100 50
C o n t in e n ta l O H .................... 100 560
C r e sce n t  P ip e  L in e  C o ____ 50 *41
C u m b e r la n d  P ip e  L i n e . .1 0 0  115
E u re k a  P ip e  L in e  C o _____100 235
G a le n a -S ig n a l O il c o m . . . 1 0 0  193

P r e fe r r e d ........................... .1 0 0  140
Ill in o is  1*1 pe  L in e ................. 100 223
In d ia n a  P ip e  L in e  C o ____ 50 115
In te rn a t  P e tr o le u m _________£1 * 10*4
N a t io n a l T ra n s it  C o _ .1 2 .5 C  *19  
N e w  Y o r k  T r a n s it  C o . - . I O C  232  
N o r th e rn  P ip e  L in e  C o . .1 0 0  115
O h io  O il C o ................................ 2 5  * 3 7 5
P c n n -M e x  F u e l C o __________ 25 *62
P ierce  O il C o r p _______________25 * 16*4
P rs lr lo  O il &  G a s _________ 100 COO

A s k .
16*4

930
5 0 0
109
5 0 0

70
570

43
120
240
195
145
227
118

R R .  E q u i p m e n t s — P erC t

3 4o
2

950  
72  0 

3 X  
9 2 o

I X  N o v  
6 5 o  S e p t  
1 0 c N o v  
2 2 H o J u n e  

X  O c t  
3 X  A u g  

1 8o  N o v  
X  J u ly

0 8  X  N o v

D e c
N o v
M a r
N o v

9 8  X
98 
2 5  
97
9 2  X  N o v  
9 4  J u ly  

100  J u ly  
9 4  N o v  
9 4 X  S e p t
9 9  A u g  
81 S ep t

D e o  
N  o v  

Jan  
F eb  

N  o v  
O c t  

N  o v  
O X  M a y  
7 X  M a y  
7 X  M a y
4 N o v  

8 5 c  N o v
O X  N o v  
I X  D e c  

IS o  M a r  
I X  N o v  

4 5  S e p t
5  N  ov  
2 X  N o v  
I X  J u n e

2 3 c  J u n o  
6 2 o  O ct  

1 O c t  
1 0 X  M a y  
3 7 o N o v  

I X  M a y

100 N o v

0 0  X  N o v  
9 8  X  N o v  
7 0  N o v  
9 8  N o v  

104 X  N o v  
100 F e b  
1 0 2 X  S e p t  

94  X  N o v  
112 . D e o  
1 0 2 X  N o v  

00  X  N o v

367
845
555
700
5S5
682
270
4 45
145
100
380

47

8 7

A N °KP ar va,1',1,0 ; * ,Llste<1 M  a  p r o s p e c t .  I L is te d  o n  th e  S to c k  E x - 
* “ £ ? * £ , o  ?n  C k ’ * tlero a d ,ll t lo n a l tra n sa c t io n s  w ill b o  fo u n d .  ’ m N e w  s t o c k ,  par 
v a lu e  $ 12  f>0. n  O ld  s t o c k ,  p a r  v a lu e  $ 2 5 . o N e w  s t o c k ,  r  U n lis te d , i  E x - 1 0 0 %  
a took  d iv id e n d . * $ 5 0  p a id , u  E x -c a s li  a n d  s to c k  d iv id e n d s , v $10  p a id , to W h e n  
Issu ed , x  E x -d iv ld o n d .  v E x -r lg h ta . z E x -s to c k  d iv id e n d .

New York City Banks and Trust Companies
B a n k s - iV .T B id A s k I B a n k s . B id
A m e r ic a * . . 5 50 | M a n h a tta n 3 3 5
A m e r  IOxcli 2 4 0 245 | M ark  &  F u l 2 6 5
A t l a n t i c ------- 180 185 IM e ch  A  M e 2 9 8
B a t t e r y  P ari 175 185 M e r c h a n ts 2 5 0
B o w e r y *  . . . 4 0 0 _____ | M e t r o p o l is * . 2 9 0
B r o n x  B oro* 2 0 0 j M e t r o p o l ’ n 182
B r o n x  N a t . 180 [ M u t u a l * . . 3 7 6
B r y a n tP a rk * 140 150 |N ew N e t h * . 215
B u t c h  A  D r . 115 Y e w  Y o r k C o
C h a s e ............. 3 7 0 3 7 5 N e w  Y o r k . . 4 0 0
C h a t  A  P h en 235 2 45 P a c ific  * ____ 2 7 0
C h e lse a  E x * 125 P a r k ................ 5 6 0
C h e m ic a l___ 397 402 P e o p l e 's * . . . 220
C lt lz c n s C e n t 180 185 P r o d  E x c h * .
C i t y ................. 528 535 P u b lic  * ____ 2 3 0
C o a l A  I r o n . 190 2 0 0 ; S e a b o a r d ___ 4 2 0
C o l o n i a l * . . . 4 5 0 S e c o n d ______ 395
C o lu m b ia *  . 310 325 | S h e r m a n ___ 120
C o m m e r c e . . t ! 9 0 t ! 9 4 ,S ta te  * ........... 105
C o r n  E x c h * . 3 4 0 2 3 d  W a r d * . 100
C o s m o p o l ’ n * 85 100 U n io n  E x c h . 150
E a st  R i v e r . . 75 U n it  S ta te s* 500
F id e li ty  * . . . 150 _____ W a sh  I l ’ t s * . 2 7 5
F ifth  A v e * _ . 4 30 0 4 80 0 W e s tc h  A v * ICO
F i f t h _______ 2 5 0 275 W e s t  S id e * .
F ir s t ................ 1020 1050 Y o r k v l l l e * . . 5 2 5
G a r f ie ld ____ ISO 190 Brooklyn
G e rm -A m o r* 135 145 C o n e y  I s l ’d * 130
G e rm a n  E x * 390 F ir s t _________ 255
G e rm a n ia  * . 4 15 F la tb u s h  . . . 170
G o t h a m ____ 200 G r e e n p o ln t . 150
G r e e n w ic h * . 315 H ills id e  * . . . 110
H a n o v e r ____ 6 8 5 695 H o m e s te a d  *
H a rr lm iin  .  . 4 2 0 4 3 5 M e c h a n ic s * . 128
I m p  A  T ra d 5 10 5 2 5 M o n t a u k * . . 90

210 215 2 0 0
L i b e r t y _____ 8 5 0 N a t io n ’ lC lt y 2 6 5
L in c o ln _____ 3 3 0 340 N o r th  S id e * . 175

P e o p le ’s _____ 130

A s k
3 4 5
2 7 5
3 03
2 60

187"

2 2 0
725
4 1 5

5 7 0
235
198

435"
4 1 6  
137 
115
135
160

140
2 7 0

165"
120
115
138
105
205
275
2 1 0
140

N e w  Y ork  
A s t o r ...........

E m p i r e ___

P ra ir ie  P ip e  L in e _________100j 333
S o la r  R e f in in g ..................... 10Pj 390
S o u th e rn  P ip e  L in e  C o . .1 0 0  215  
S o u th  P e n n  O i l .....................1 0 0  520
S o u th w e s t  P a  P ip e  L in e s . 1 0 0 ' 110 

I X  M a r  I S ta n d a rd  OB (C a lifo r n ia ) 100 3 63  
1 0 X  N o v  S ta n d a rd  O il ( I n d ia n a ) . .  100 8 35

1 N o v  S ta n d a rd  O il ( K a n s a s ) . .1 0 0  5 4 5
5 D e c  I S ta n d a rd  O il (K e n t u c k y )  100 690  

S ta n d a rd  O il (N e b r a s k a ) .100 575  
S ta n d a rd  OH o f  N e w  J e r .1 0 0  678  
S ta n d a rd  O il o f  N e w  Y ’ rklOO 265
S ta n d a rd  O il (O h io ) ........... 100 435
S w a n  &  F in c h ...... ................   100 . 135
U n io n  T a n k  L in e  C o ____ 100 98
V a cu u m  O il ..............................1 0 0 ' 370
W a s h in g to n  O i l ...................... 10 *42

B o n d s .  P e r c e n t .
P ie r ce  O il C o r p  c o n v  6 s . 1924; 85

O r d n a n c e  S t o c k s — P er S h a r e .
A e tn a  E x p lo s iv e s  p r e l___ 100 51
A m e r *  B r it ish  M f g ........... 100 10

P r e fe r r e d ............................. lo o j  20
A tla s  P o w d e r  c o m m o n . .1 0 0  171

P r e fe r r e d .......................... i o o ; 99
B a b c o c k  A  W i lc o x ..............100 124
B liss  (E  W ) C o  c o m m o n . . 5 0  *725

P r e fe r r e d .............................. ,5 0  *81
C a n a d a  F d y s  4  F org ln g slO O  2 1 5

P r e fe r r e d ...........................100 9 0
C a n a d ia n  C a r  4  F d r y . .  100 43

P r e fe r r e d _______________100 79
C a n a d ia n  E x p lo s iv e s  com lO O  3 8 0  460

P r e fe r r e d ............................. 1 0 0  m o  110
C a r b o n  S tee l c o m m o n ___ 100 121

1st p r e fe r r e d ...................... lo o i  100
2 d  p r e fe r r e d . .................1 0 0 1 70

C o l t 's  P a te n t  F ire  A rm s
M f g .........................................100 8 8 0

C r o c k c r -W lie c le r  C o  c o m .100 93
d u P o n t  (E  I ) d e  N e m o u r s

&  C o ,  c o m m o n .............. 100 2 9 7  300
D e b e n tu r e  s t o c k _____100 101 4 0 3

E le c t r ic  B o a t .........................100 4 2 0  430
P re fe r re d ..............................l o o  4 2 0  130

n e r c u lc s  P o w d e r  c o m ___ lo o :  3 7 6  384
P r e fe r r e d ............................ 100 116 118

H o p k in s  A  A lle n  A r m s .  .1 0 0  15 25
P r e fe r r e d ............................ lo t i 4 0  60

In te rn a t io n a l A r m s _______ 2 5 ! * 2 0  25
L a k e  T o r p e d o  B o a t  c o m . . 1 0 ! * 111.  12 
M id v a le  S tee l A  O rd n a n c e  50, *69  * 70 
N lle s -B e m c n t -P o n d  c o m . 100 1 202  206
f l j f r e 'w r e d .............................100 106 110
S c o v l ll  M f g .............................100 8 3 5
S u b m a r in e  B o a t ___ (n o  pa r .) *42
W in c h e s te r  R e p e a t  A r m s  106 1200

P u b l i c  U t i l i t i e s —
A m  G a s  A  E le c  c o m ________5 0 * 1 5 2  154

P r e fe r re d .................................s< *4 9t2 51
A m  L t A  T r a c  c o m m o n __ 100 3 7 9  "3 8 1

P r e fe r r e d ............................. 106 112 113
A m e r  P o w e r  A  L t  c o m . . . 100 ; 76 77

P r e fe r re d .............................  100 8 6 i2, 88
A m e r  P u b lic  U tilit ie s  com lO O  4 0  " 43

P r e fe r r e d .......................... . . 1 0 t  74  75
C it ie s  S e rv ice  C o  c o m . . .  100 3 3 0  333 

P r e fe r r e d . .  100 9 2 i2 93
C o m ’ w ’ lth  P o w  R y  A  L . .  100 X60 "

B a  t lm o r e  4  O h io  4 X b ______
B u f f  I t o c h  A  P it t s b u rg h  4 X e

E q u ip m e n t  4 s_____________
C a n a d ia n  P a c if i c  4 X u ______
C a r o  C l in c h ! A  O h io  5 s _____
C e n tr a l o f  G e o rg ia  5 s ________

E q u ip m e n t  4 X a __________
C h ic a g o  A  A lto n  4 s _________
C h ic a g o  A  E a s te rn  111 O X b -

E q u lp m e u t  * X b ........... .......
C h ic  In d  A  L o u ls v  4 H s  -
C h ic  S t L  A  N  O  5 s ...........
C h ic a g o  A N W 4 H 8 . .
C h ic a g o  R  I A  P a c  4 H s _____

11 <4 , C o lo r a d o  A  S o u th e rn  5 s ___
2 0  j E r ie  5 s _________________________

2 3 8  [ E q u ip m e n t  4 H s - I I i r m
118 j E q u ip m e n t  4 s __________ I .
3 8 0  H o c k in g  V a lley  4 s __________

6 6  , E q u ip m e n t  5 s ______
17>4 Illin o is  C e n tr a l 5 s _____________

,605 i _ E q u ip m e n t  4 H s ___________
:337 K a n a w h a  A  M ic h ig a n  4 X b 
4 0 0  L o u isv ille  A  N a s h v i lle  5 s .
2 2 0  M in n  S t  P  A  8  8  M  4 H s . . .  
530  i M isso u r i K a n s a s  A  T e x a s  6s
115 II M isso u r i P a c if i c  5 s ___________

M o b ile  A  O h io  5 s ___________
E q u ip m e n t  4 X s ...........

N e w  Y o r k  C e n tra l L in e s  6 s . .
E q u ip m e n t  4 X b ..............

N  Y  O n ta r io  A  W e s t  4 H » - ~
N o r fo lk  A  W e ste r n  i X e ____

E q u ip m e n t  4 s______________
P e n n sy lv a n ia  R R  I X a ...........

E q u ip m e n t  4 s _______________
St L o u is  Iro n  M t  A  S o u  5 s . .  
St L ou ts  A  San  F ra n c is c o  6 s .
S e a b o a rd  A ir  L in e  5 s ................

E q u ip m e n t  4 X b____________
S o u th e rn  P a c if i c  C o  4 X b . . .
S o u th e rn  R a ilw a y  4 M s ______
T o le d o  A  O h io  C e n tr a l 4 s___

T o b a c c o  S t o c k s — P er Sha 
P ar

A m e r ica n  C ig a r  co m m o n lO O
P r e fe r r e d _________________100

A m e r  M a c h in e  A  F d r y . . 100 
B r lt la h -A m e r  T o b a c  o r d . . £ l

O r d in a r y , b e a r e r_______ £ i
C o n le y  F o i l_________________l o o
J o h n so n  T in  F o il A  M e t . 100 

43*.| M a c A n d r e w s  A  F o r b e s . . 100
8 0  |i P r e fe r r e d ______ _______ . . 1 0 0

P o r t o  R le a n -A m e r  T o b . . l 0 0  
R e y n o ld s  ( R  J ) T o b a c c o . 100

P re fe r r e d _________________100
Y o u n g  ( J  8 )  C o ....................100

P r e fe r r e d _________________100

f ” .

B a sis
B id . A s k .

4 .3 f 4 .2 0
4.37 4 .2 0
4.37 4 .2 0
4.5C 4 3 0
4 65 4 3 5
4 25 3 7 5
4 .7 0 4 4 0
5 .2 f 4  9 0
5  6( 6 .2 5
5.5C 5 2 5
4 .6 5 4 .4 0
4 .5 5 4 .2 5
4 .2 5 4 .1 0
6 .1 5 4 .8 0
4 .6 5 4 .4 5
4 .5 5 4 .3 5
4 .5 5 4 3 5
4 .5 5 4 .3 5
4 50 4 .3 0
4 50 4 3 0
4 30 4 .1 5
4 3 0 4 .1 5
4 50 4 .3 0
4 30 4 15
4 .3 5 4 .1 5
5  4 0 5 0 0
5 .4 0 5 0 0
4 .6 2 4 4 0
4 .6 2 4 4 0
4 .4 5 4 .2 5
4 .4 5 4 25
4 .5 0 4 .3 0
4 .3 0 4 .1 5
4 .3 0 4 15
4 .2 5 4 .1 2
4 26 4 .1 2
6 .3 0 5 .0 0
5 .2 0 4 .9 5
4 .5 5 4 .3 5
4 .5 5 4 .3 5
4 .3 0 4 .1 5
4 .5 5 4 .3 5
4 .7 0 4 .4 5

re .
B id .
110

98
SO

♦20
* 2 0 l2
300
100

910  
I 96

S h o r t  T e r m  N o t e s .  P er

100
250
6 1 0
122
140
105

'em

A s k .
115
100

9 0
20*4
21

3 5 0
150

H u d s o n  
L a w  T it  
L in c o ln  T r

N  Y  L ife  In s 
*  T r u s t . .  

N  Y  T r u s t . .  
4  l t l e G u  A  T r  
T r a n s a t la n ’ c 
U n io n  T r u s t  
U S M t g A T r

B rooklyn  
B r o o k ly n  T r  
F ra n k lin  . .  
H a m ilt o n . 
K in g s  C o . . .  
M a n u fa c t ’ rs
P e o p le ’s _____
Q u een s  C o  "

mpanie£
. B id A  sk

4 7 0
4 7 7 482

t 150 155
; 775 790

7 0 0 710
110
285 3 0 0
5 4 5

1625 1700
260 2 1 0
285 3 0 0
4 8 0 4 9 0
110 150
139 143
110 115
4 2 0 4 3 0

125 —

9 7 5 1000
6 05 6 15
4 00 403

155
423
4 5 5 460

1010 1025
130 140

6 0 0 6 1 5
2 57 265
265 2 7 5
6 4 0 6 6 0
150 155
290

70 8 0

855
43

1350

[A m  C o t  O il 5 s  1 9 1 7 . . . M A N  
A m e r  L o c o m  5 s, J u ly  ’ 17 j - j

[A m  T A T  4 X a  1 9 1 8 _____
j A n a c o n d a  C o p p e r  5s '1 7  M -8  
C a n a d ia n  P a c  6s 1 9 2 4 . M A S S  

iC h ic  A  W e st  I n d  5s '1 7 . M A S
[E rie  R R  5 .H s 1 9 1 7 _____A -O
j G en era l R u b b e r  5 s  1918 J A D  
H o c k in g  V a lley  5s 1 917  M -N  
In t  H a r v  a s  F e b  15 ’ 1 8 .F -A

|K C  R y s  5 H s  1 9 1 8 _____J A J
|K C  T e r m  R y  4 H s  ’ 1 8 - M A N
| 4 K S  1 9 2 1 .................- - . J A J
L a c le d e  G a s  L  5s 1 9 1 9 .F A A  

jM o r g a n A W r lg h t  5 s  D e c .  1.18 
N e w  E n g  N a v  6s 1 9 1 7 .M -N  
N  Y  N  II  A  II  4 H '1 M a y  1917 
P en n  C o  4 X b 1 9 2 1 _ _ J * d i £
P u b  S cr  C o r p  N  J  5s ’ 19 M A P 
R e m  A m s  U .M .C .5 s ’ 1 9 F A A  
S o u th e rn  R y  6s 1 9 1 7 ..M -S 2 I  lO O 's 
U n ite d  F ru it 6 s  1 9 1 8 . .  M -N  10034 
U ta h S e cu rC o r p  6 s ’22  M - S l f  

j W in ch e s  R e p A rm s 5 s '1 8 M & P  
New York C ity  N otes—

[69 S e p t  1 1 9 1 7 ....................................
1 C a n a d ia n  G o v t .  N o t e s —
5 s A u g  1 1 9 1 7 ..................... F A A

P r e fe r r e d ........... ..................100 z 8 3
D a y t o n  P o w  A  L t p r e f . . .  10C 95  
E le c  B o n d  A  S h a re  p r e f . .  100 99  
F e d e ra l IJ g h t  *  T ra ctlo n lO O  17

P r e fe r r e d .............................. 100 5 6
G re a t  W e s t  P ow  6s 1 9 4 6 .J A J  9014
In d ia n a  L ig h t in g  C o ____ 100 85

4s 1958   F -A  7 9 l2 „ .
N o r t h ’ n S ta te s  P o w  c o m .1 0 0  103 1C5 

P r e fe r r e d .............................. 100 100 101

62
84*4I
98

101
19
59

66  
90>2 
5 0  
77 
90  | 

106

1st A  re f 5s 1 94 1_____A A O
P a c if ic  G a s  A  E le c  c o m . .  100

1st p r e fe r r e d ..................... 100
R e p u b l ic  R y  A  L ig h t _____1 00

P r e fe r r e d ________________ I00
S o u th  C a li f  E d iso n  e o m - .1 0 o

P r e fe r r e d ............................. 100  ____
S o u th w e s t  P o w  A  L  p r e f 100  d9 6  
S ta n d a rd  G a s  A  E l (D e l )  . 5 6  * 16

P r e fe r re d ________________5 0  *45
T e n n e sse e  R p L A P  com lO O  11

P r e fe r r e d .............................. 100
U n ite d  G a s  A  E le c  C o r p .  100

1st p r e fe r r e d ____________ 100
2d  p r e fe r r e d ...................... 100

U n ite d  L t A  R y s  c o m ___ 100
1st p r e fe r r e d .......................100

W e ste r n  P o w e r  o o m r a o n .1 0 0  
P r e fe r r e d .............................. 100

I n d u s t r i a l  
a n d  M i s c e l l a n e o u s

A m e r ica n  B r a s s ___________1 0 c
A m e r ica n  C h ic le  c o m  _ 100

P r e fe r r e d ...........................1 100
tn G r a p h o p h o n e  c o m . .  100
P r e fe r r e d .............. ...............i o o !

. m e r lca n  H a r d w a r e _____106
! A m e r  T y p e fo u n d e r s  c o m .1 0 0  

P r e fe r r e d .............................. 100

100 *s
lOOQ
1005s
100i«
10 27g
100>4
1003s
1 0 0 l2
1005g
1013s
101 
100
9934

1001*
9978
99*4
997g

10 0 7 S
100*4

89

101*5

102
260
640
1 2 5
150
110

IOOI4

101
10034
1007a
10012
10314
10012
100*4
101
101
101*4
10112
100 l2
10018
10114
10014
100
10018
lO llg
101
9 0

I00<2
lO llg

98U
98U

1017*

100 l2

9 7 '4 ; 9 7 i2[ B o r d e n ’s C o n d  M ilk  c o m .100  109
6 6 I2 w m _______________

2 | C e llu lo id  C o m p a n y ______ 166
5 1 i2 H a v a n a  T o b a c c o  C o _____100

P r e fe r r e d .............................. 100
1st g  5s J u n o  1 1 9 2 2 . . J - I )  

I n te rco n tln e n  R u b  c o m . .1 0 0
In te rn a t  B a n k in g  C o _____100
In te rn a t io n a l S a lt_______ 100'

1st g  5s 1 9 5 1 _________ A -O

5 0
10
74
12
49
79
is
6912

79
92

10712 
100 
17 
46 
12 
51 
13 
77 
15 
51 
8 0  
18*4 
71 *2

• B a n k s  m a rk e d  w ith  a  (* )  a r c  S ta te  b a n k s , 
ch a n g o  th is  w e e k , t  N e w  s t o c k ,  y  E x -r lg h ts .

t  S a le  a t  a u c t io n  o r  a t  S t o c k  E x -

L ch lg h  V a lle y  C o a l S a le s . __
O tis  E le v a to r  c o m _______ 106

P re fe r r e d .............................. 100
R e m in g to n  T y p e w r ite r —

C o m m o n _________________ jq o
1st  p r e fe r r e d ___________ I 100
2 d p r e fe r r e d ___________ I 100

R o y a l  B a k in g  P o w d  c o m .1 0 0
Pppf<>rp0(i 1 n/>

3 8 5 395
67 70
78 82

182
182
135 146

41 4212
92 96

109 11012
10512 IO6 I4
190 195

1 3
4 6

f0 2 5 7
l4 lo 1 5U

160
48 53

/ 7 9 8 0 !2
107 108
•94 9 6
65 68
9 2 94

1612 18
8 5  I 86
48 [ 60

150 60
102*4 0312

* v tCT,  8 l',a r o ’ *  a  P u rc h a s e r  a lso  p a y s  a ccr u e d  d iv id e n d ,  e  N e w  s to c k
H a t  p r ic e , n  N o m in a l.  *  E x -d lv ld e n d . y  E x -r lg h ta . u ’  iN ew a tooK ’
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I w u j e s t m e w t  i m d  § U u l r < r a j ( l  ! n t c l l i g m « .
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  f o l l o w i n g  t a b l e  s h o w s  t h e  g r o s s  e a r n i n g s  o f  e v e r y  S T E A M  r a i l r o a d  f r o m  w h i c h  r e g u l a r  w e e k l y  o r  m o n t h l y  r e t u r n s  
o a n  b e  o b t a i n e d .  T h e  f i r s t  t w o  c o l u m n s  o f  f i g u r e s  g i v e  t h e  g r o s s  e a r n i n g s  f o r  t h e  l a t e s t  w e e k  o r  m o n t h ,  a n d  t h e  l a s t  t w o  
o o l u m n s  t h e  e a r n i n g s  f o r  t h e  p e r i o d  f r o m  J u l y  1  t o  a n d  i n c l u d i n g  t h e  l a t e s t  w e e k  o r  m o n t h .  W e  a d d  a  s u p p l e m e n t a r y  
■ t a t e m e n t  t o  s h o w  t h e  f i s c a l  y e a r  t o t a l s  o f  t h o s e  r o a d s  w h o s e  f i s o a l  y e a r  d o e s  n o t  b e g i n  w i t h  J u l y ,  b u t  c o v e r s  s o m e  o t  e r  

p e r i o d .  T h e  r e t u r n s  o f  t h e  e l e c t r i c  r a i l w a y s  a r e  b r o u g h t  t o g e t h e r  s e p a r a t e l y  o n  a  s u b s e q u e n t  p a g e .  _____________________________

R O A D S .
L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

3 7 7 .3 7 2  
1 5 0 .3 4 1  
1 5 3 ,6 2 9  

5 7 ,8 0 5  
1 1 3 8 4 9 0 3  

6 4 ,8 9 5  
1 1 1 ,6 8 6  

2 ,3 5 9 ,7 9 4  
1 4 8 .1 2 5  
1 3 5 ,5 5 3  

1 0 0 0 4 4 3 1  
1 6 4 ,4 4 5  
2 7 1 ,0 5 5 ' 

1 ,1 6 4 ,6 6 0  
8 1 ,4 5 5  

4 ,8 5 7  ; 5 7 3 '4 , 4 2 9 , 9 11 
2 6 0 ,7 5 1  2 5 3 ,3 1 1
1 4 2 ,8 0 7  1 4 0 ,0 0 7
8 5 3 ,0 0 0 !  7 6 8 ,9 0 0  

2 ,9 8 4 ,0 0 0  2 ,9 6 0 ,0 0 0

A l a  N O *  T e x  P a c -  $
N  O  &  N o r  E a s t .  O c t o b e r —  3 5 9 ,1 9 0
A l a  &  V i c k s b u r g -  O c t o b e r ____ 1 8 7 ,0 9 7
V i c k s  S h r o v  &  P .  O c t o b e r ____ 1 9 3 ,0 4 5

A n n  A r b o r ____________2 d  w k  N o v  5 7 ,2 2 6
A t c h  T o p e k a *  S  F e  O c t o b e r —  1 3 5 9 1 9 9 9  
A t l a n t a  l l i r t n  &  A t l  3 d  w k  N o v  7 7 ,5 2 1  
A t l a n t a  &  W e s t  P t .  S e p t e m b e r  1 3 1 ,0 4 8  
A t l a n t i c  C o a s t  L in e  S e p t e m b e r  2 ,7 4 3 ,4 0 0  

C h a r i e s t  &  W  C a r  S e p t e m b e r  1 7 0 ,0 0 7  
L o u  H e n d  &  S t  L  S e p t e m b e r  1 4 9 .3 3 5

u B a l t l m o r e  &  O h i o .  O c t o b e r ------  1 0 6 5 7 5 3 4
B  &  O C h  T e r  R I t  O c t o b e r . . .  1 6 7 ,9 9 6  

B a n g o r  &  A r o o s t o o k  S e p t e m b e r  3 5 6 ,6 6 0  
B e s s e m e r  &  L  E r i o .  S e p t e m b e r  1 ,2 4 0 ,8 7 4  
B i r m i n g h a m  S o u t h .  O c t o D o r —  9 3 ,1 0 9
B o s t o n  &  M a i n o ____O c t o b e r
B u f f  R o c h  Sc P i t t s b -  3 d  w k  N o v  
B u f f a l o  &  S u s q  R R  O c t o b o r —
C a n a d i a n  N o r  S y s t .  3 d  w k  N o v  
C a n a d i a n  P a c i f i c . .  3 d  w k  N o v  
C e n t r a l  o f  G e o r g i a .  O c t o b o r —
C e n t  o f  N o w  J e r s e y  S e p t e m b e r  
C e n t  N o w  E n g l a n d .  S e p t e m b e r  
C e n t r a l  V e r m o n t . .  S e p t e m b e r  

■ C h os &  O h i o  L i n e s .  3 d  w k  N o v
C h i c a g o  &  A l t o n ____O c t o b o r  —
C h i c  B u r l  &  Q u i n c y  S e p t e m b e r  
b  C h i c a g o  &  E a s t  i l l  S e p t e m b e r  
c  C h i c  G r e a t  W e s t .  3 d  w k  N o v  
C h i c  I n d  &  L o u i s v .  3 d  w k 'j N o v  
C h i c  M i l w  *  S t  P\ O c t o b e r  . .

C h i c  M i l  &  P u g  S| .
d O h l c  &  N o r t h  W i s t  S e p t e m b e r  9 ,2 9 0 ,0 8 7
O h i c  P e o r i a  &  S t  L .  O c t o b e r ____ 1 7 1 ,1 6 9
C h i c  R o c k  I s l  &  P a c  S e p t e m b e r  7 ,2 0 3 ,3 1 8  

C h i c  R  I &  G u l f . .  S e p t e m b e r  3 0 9 .3 6 4  
d  O h i c  S t  P M & O m  O c t o b e r . . .  2 ,1 2 9 ,0 2 6  
C h i c  T e r r e  I f  &  S  E  S e p t e m b e r  2 4 4 ,6 2 2  
C l n  H a m  &  D a y t o n  S e p t e m b e r  9 4 7 ,3 9 3  
C o l o r a d o  M i d l a n d .  O c t o b e r —  1 7 9 ,1 7 7
e  C o l o r a d o  &  S o u t h .  3 d  w k  N o v  3 7 5 ,1 2 9
C o r n w a l l _____________ S e p t e m b e r  2 2 ,0 9 8
C o r n w a l l  &  L e b a n o n  S e p t e m b e r  4 5 ,1 8 0
C u b a  R a i l r o a d _____ S e p t e m b e r  5 2 2 ,4 4 4
D e l a w a r e  &  H u d s o n  S e p t e m b e r  2 ,2 4 7 ,0 5 4  
D e l a w  L tfick  &  W e s t , O c t o b e r —  4 ,5 3 7 ,2 1 8  
D e n v  &  R i o  G r a n d o  3 d  w k  N o v  5 6 3 ,0 0 0  

W e s t e r n  P a c i f i c . .  I S e p t e m b e r  8 3 3 ,3 8 9
D e n v e r  &  S a lt  L a k e '2 d  w k  N o v  4 0 ,5 0 0  
D e t r o i t  T o l  &  I r o n t  I S e p t e m b e r  2 0 7 ,1 5 0  
D e t r o i t  &  M a c k i n a c  3 d  w k  N o v  2 3 ,1 5 2  
D e t  &  T o l  S h o r o  L .  I S e p t e m b e r  1 4 2 ,8 9 8  
D u l  &  I r o n  R a n g e . .  S e p t e m b e r  8 9 8 .0 7 3  
D u l  M i s s a b o  &  N o r  S e p t e m b e r  2 ,1 5 9 .6 0 7  
D u l  S o u  S h o r o  &  A t l  2 d  w k  N o v  6 9 ,5 1 6  
D u l u t h  W i n n  &  P a c  S e p t e m b e r  1 4 1 ,7 3 1
-------- ~  • • ‘  2 8 2 ,4 1 4

,2 0 8 ,6 5 5

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

J u l y  1  t o  L a t e s t  D a t e .

C u r r e n t
Y e a r .

1 ,4 1 1 ,7 8 1
3 ,1 1 5 ,9 2 7

4 6 6 ,5 2 1
3 7 6 ,4 9 8
9 4 8 ,1 4 2

1 ,7 1 7 ,1 6 3
1 0 3 7 4 0 9 2
1 ,4 1 9 ,4 9 8

3 8 9 ,3 1 3
1 6 7 ,3 6 0

1 0 5 7 5 2 4 0

1 ,1 8 3 ,2 7 6
2 ,7 7 9 ,8 0 2

3 7 6 ,2 7 0
3 5 9 ,1 7 2
9 2 4 ,0 3 1

1 .4 6 2 ,0 1 5
8 ,9 0 8 ,9 8 8
1 ,4 1 0 ,2 1 6

3 5 6 ,6 4 3
1 5 4 ,0 2 4

9 ,5 1 5 ,7 7 1

E l g i n  J o l i e t  &  E a s t  
E l  P a s o  &  S o u  W e s t
E r i o ____________________
F l o r i d a  E a s t  C o a s t .  
F o n d a  J o h n s  &  G l o v  
G e o r g i a  R a i l r o a d . .  
G r a n d  T r u n k  P a c . .  
G r a n d  T r u n k  S y s t .  

G r a n d  T r u n k  R y  
G r a n d  T r k  W e s t -  
D o t  G r  I I  &  M i l w  

G r e a t  N o r t h  S y s t e m  
G u l f  &  S h i p  I s l a n d
H o c k i n g  V a l l e y _____
I l l i n o i s  C e n t r a l .  
I n t e r n a t  &  G r t  N o r  
K a n s a s  C i t y  S o u t h  
L e h i g h *  I l u d  R i v e r  
L e h i g h  &  N o w  E n g .
L e h i g h  V a l l e y _______
L o s  A n g e l o s  *  S  L .  .  
L o u i s i a n a  *  A r k a n s  
L o u i s i a n a  R y  &  N a v  
/  L o u i s v i l l e  *  N a s h
M a i n e  C e n t r a l  ___
M a r y l a n d  &  P e n n . .
M i d l a n d  V a l l e y _____
M i n e r a l  R a n g e _____
M i n n e a p  &  S t  L o u i s  
M i n n  S t  P  &  S  S  M  
M i s s i s s i p p i  C e n t r a l .  
■g M o  K a n  &  T e x a s .  
h  M i s s o u r i  P a c i f i c . .  
N a s h v  C h a t t  &  S t  L  
j . N o w  Y o r k  C e n t r a l  

B o s t o n  &  A l b a n y  
n L a k o  E r ie  *  W  
M i c h i g a n  C e n t r a l  
C l o v o  O  C  &  S t  L  
C i n c i n n a t i  N o r t h  
P i t t s  &  L a k e  E r ie  
T o l  &  O h i o  C o n t .  
K a n a w h a  &  M i c h  
T o t  a l l  U n as a b o v e

O c t o b o r  
O c t o b e r  . .  
O c t o b e r  . .  
S e p t e m b e r  
O c t o b o r  . _  
S e p t e m b e r  
1 s t  w k  N o v  
3 d  w k  N o v  
1 s t  w k  N o v  
1 s t  w k  N o v  
1 s t  w k  N o v  
O c t o b e r  . .  
S e p t e m b e r  
S e p t e m b e r
O c t o b o r ____
S e p t e m b e r  
O c t o b o r  . .  
S e p t e m b e r  
S e p t e m b e r
O c t o b o r ____
S o p t e m b o r  
S e p t e m b e r  
S e p t e m b e r  
3 d  w k  N o v  
O c t o b e r . .  
O c t o b e r . .  
S e p t e m b e r  
2 d  w k  N o v  
3 d  w k  N o v  
3 d  w k  N o v  
S e p t e m b e r  
3 d  w k  N o v  
S e p t e m b e r  
O c t o b e r  _ 
O c t o b e r . .  
O c t o b e r . .  
O c t o b e r  . .  
O c t o b e r . .  
O c t o b e r . .  
O c t o b e r . .  
O c t o b e r . .  
O c t o b e r .  .  
O c t o b e r  
O c t o b o r

$
1 ,3 5 0 ,6 2 4

6 1 9 ,1 3 6
6 2 0 ,6 8 2

1 ,1 0 1 ,8 3 6
5 1 .3 0 4 ,5 4 3

1 ,3 8 6 ,8 4 2
3 5 1 .4 9 5

7 ,9 5 6 ,5 0 4
4 3 3 ,2 4 4
4 3 6 ,4 5 9

4 1 ,8 7 7 ,5 2 1
6 3 0 ,6 4 3
8 2 5 ,1 0 8

3 ,9 0 6 ,2 9 1
3 6 8 ,6 4 2

1 9 ,6 7 0 ,4 8 1
5 ,4 5 9 .3 7 4

5 7 8 ,0 2 9
1 6 ,9 8 6 ,9 0 0
5 9 ,9 6 0 ,1 5 4

4 ,8 8 7 , 9 5 5
9 ,0 8 7 ,2 7 9
1 ,4 6 8 ,4 1 5
1 ,1 3 9 ,6 6 8

1 9 ,2 8 2 ,2 7 7
6 ,4 7 1 ,0 1 6

2 8 ,8 6 8 ,7 9 6
4 ,1 9 8 ,1 7 6
6 ,8 2 3 ,7 1 2
3 ,4 1 7 ,0 8 9

3 9 ,9 8 0 ,1 0 1

6 ,6 6 4 ,3 3 1
5 8 4 ,4 0 2

8 4 ,0 7 0
3 2 6 .5 1 9
1 2 6 ,5 7 7

1 ,2 0 2 ,2 9 1
1 ,0 0 4 ,1 2 4

1 8 0 ,1 2 2
6 0 ,5 9 8

8 ,2 0 2 ,4 0 6
1 7 1 ,7 2 5
8 1 1 ,7 3 0

6 ,8 1 9 ,1 8 2
1 ,0 8 0 .4 4 8
1 ,0 9 6 ,0 1 0

1 8 9 ,5 2 6
2 6 5 ,5 8 2

4 ,4 3 4 ,8 5 2
9 6 7 ,8 7 7
1 1 1 ,3 0 8
1 8 6 ,5 4 5

1 ,4 0 1 ,8 3 0
1 ,2 0 4 .6 9 4

5 0 ,6 2 1
1 9 0 ,4 0 7

2 1 ,2 3 7
2 8 2 ,3 8 7
6 3 6 ,9 7 1

7 8 ,6 8 9
7 7 2 ,9 4 3

6 ,1 9 8 ,5 5 0
1 ,2 6 9 ,9 0 4
1 7 8 5 1 6 8 8
1 ,9 3 5 ,4 3 7

6 8 7 ,7 1 1
4 ,2 6 1 .1 8 9
4 ,3 1 2 ,7 1 1

1 8 1 ,8 3 8
2 ,1 8 5 ,3 4 3

5 8 1 ,3 3 4
2 6 6 ,8 0 4

3 2 2 6 4 0 5 5

8 ,4 0 3 ,6 8 9
1 6 0 ,3 3 2

6 ,3 2 5 ,5 8 9
2 4 8 ,4 6 5

1 ,8 4 5 ,3 3 4
1 9 2 .0 0 0

1 ,0 5 8 ,6 3 1
1 4 6 ,6 3 7
3 8 1 .1 7 0

7 ,8 0 8
3 5 ,9 9 4

4 1 1 ,9 2 3
2 ,0 7 2 ,9 8 3
4 ,4 4 6 ,4 8 2

5 2 2 ,2 0 0
6 8 0 ,6 2 6

4 3 ,6 5 1
1 9 1 ,7 0 1

2 1 ,1 5 6
1 1 5 ,1 8 5
8 4 3 .4 5 9

1 .5 6 7 .6 4 0
6 1 ,0 1 6

1 0 4 ,4 7 0
1 ,1 1 6 ,9 6 2

8 3 7 ,0 1 0

P r e v i o u s
Y e a r .

1 ,2 5 5 ,9 9 8
5 3 7 ,6 6 9
5 3 2 .8 2 6
9 3 9 ,2 3 6

4 3 ,5 0 6 ,9 1 6
1 ,1 7 5 .0 0 6

3 0 9 ,7 3 9
6 ,5 5 4 ,3 5 4

3 8 4 ,8 8 6
3 7 3 .3 0 1

3 7 ,6 4 1 ,8 6 0
5 6 9 ,5 2 0
7 3 8 ,6 9 2

3 ,6 9 9 .3 9 2
2 9 0 ,0 5 5

1 7 ,1 6 1 ,1 6 9
4 ,7 3 6 ,4 9 8

5 1 9 ,9 5 0
1 2 ,7 7 7 ,0 0 0
4 9 ,4 2 3 ,2 0 7

4 ,1 6 4 , 8 5 9
8 ,2 0 4 ,8 2 2
1 ,0 9 8 ,6 2 2
1 .0 2 0 ,9 8 5

1 8 ,2 4 7 .0 7 0
5 .4 4 0 ,9 8 3

2 4 ,4 2 8 ,0 3 8
3 ,8 7 1 ,4 2 1
5 ,9 3 5 ,8 4 4
3 ,0 1 6 ,0 9 3

3 5 ,2 8 1 ,6 6 7

R O A D S .

6 ,5 6 6 ,9 4 3
3 2 6 ,6 5 8

7 6 ,5 8 6
2 7 8 .9 4 7
2 0 0 ,6 5 5
9 3 5 .8 8 4  
7 2 3 ,1 0 8  
1 9 6 ,0 2 5

6 7 ,5 2 8
8 .9 8 5 ,5 8 0

1 5 3 ,1 6 3
6 7 9 ,7 1 5

6 .0 9 3 ,0 0 6
8 7 1 ,8 9 7
9 7 7 ,1 8 4
1 6 0 .8 8 4  
2 8 3 ,5 9 0

4 ,6 3 9 ,3 5 8  
8 3 0 ,4 6 9  
1 5 6 ,9 6 7  
2 0 4 ,1 5 3  

1 ,1 6 4 ,9 7 0  
1 ,0 2 1 .6 7 6  

4 7 ,7 5 9  
1 3 9 ,7 4 4  

2 0 .5 7 3  
2 6 4 ,7 6 1  
8 7 9 ,5 0 3  

7 1 ,8 4 8  
7 2 8 ,7 8 5  

5 ,2 2 7 .7 0 5  
1 ,1 2 1 ,1 3 3  
1 6 2 1 9 4 4 3  
1 ,6 2 5 ,0 9 0  

5 9 9 ,5 4 2  
3 ,4 6  4 ,2 8 2  
3 ,6 5 2 ,0 2 7  

1 5 6 ,3 6 0  
1 ,9 8 9 ,8 0 1  

4 8 6 .4 6 6  
3 3 2 ,1 8 4  

2 8 5 2 5 7 9 5

2 7 ,1 2 7 ,8 0 7
6 3 5 ,7 4 4

2 0 ,8 1 5 ,4 1 0
9 1 1 ,9 6 1

7 ,6 4 9 ,9 6 0
7 0 2 ,9 7 1

2 ,9 2 5 ,8 1 5
6 7 4 ,2 9 8

6 ,8 5 9 ,1 0 1
6 8 .7 8 5  

1 4 6 ,1 4 2
1 ,6 5 2 ,2 6 2  
6 ,8 8 8 ,5 2 7  

1 7 ,8 0 6 ,4 8 4  
1 1 ,1 4 9 ,6 4 9  

2 ,4 1 3 ,1 4 8  
8 4 1 ,1 8 5  
6 0 5 ,8 3 3  
5 1 7 ,8 0 5  
3 9 0 .4 9 0  

2 ,9 1 1 .2 3 3  
6 ,1 4 1 ,2 2 9  
1 ,5 3 4 .3 5 4  

4 1 5 ,3 2 3  
4 ,7 6 8 ,1 3 3  
4 ,6 1 4 ,6 2 1  

2 6 .0 6 3 ,2 8 3  
1 ,6 7 8 .9 4 3  

3 6 1 ,0 2 5  
8 8 5 .3 9 5  

1 ,8 0 9 ,6 8 7  
2 6 ,0 9 6 ,0 3 5  
1 9 ,0 5 6 ,5 9 4  

3 ,3 6 1 ,8 8 4  
1 ,2 0 4 ,8 7 3  

3 1 ,9 0 7 ,9 4 6  
5 0 6 ,8 1 6  

2 ,4 0 7 .9 8 7  
2 5 ,6 1 6 ,7 8 6  

2 ,7 9 4 ,5 1 6  
3 ,9 5 6 ,4 1 5  

5 9 9 ,9 9 1  
7 2 5 ,9 7 9  

1 7 ,4 8 6 ,9 5 6  
2 ,9 8 4 ,9 2 0  

3 8 2 ,7 4 8  
5 3 6 .5 5 7  

2 6 ,0 1 5 ,2 0 3  
4 ,6 6 1 ,5 0 6  

1 8 0 ,4 7 2  
5 5 0 ,2 3 2
4 2 7 .7 8 5  

4 ,6 3 7 ,3 2 6
1 4 ,4 7 5 ,9 0 4  

2 2 6 ,0 2 1  
1 5 ,9 6 0 ,9 6 5  
1 8 ,0 9 3 ,6 5 2  

4 ,6 8 2 ,7 5 1  
7 0 ,9 4 6 ,1 2 3  

7 ,5 3 6 ,4 3 5  
2 ,6 7 1 ,3 7 8  

1 6 ,2 8 8 ,7 2 1  
1 6 ,5 1 1 ,0 8 2  

7 1 2 ,0 8 4  
8 ,6 0 2 ,8 4 6  
2 ,3  4 3 ,5  43 
1 ,1 7 9 ,4 8 3  

1 2 6 8 2 1 6 9 6

2 3 .6 0 5 ,7 3 6
5 9 2 ,9 3 9

1 7 .9 0 1 ,6 5 3
7 2 5 .7 4 5

6 .5 1 1 .8 7 6
5 3 3 .1 2 4  

2 ,9 7 3 ,4 6 8
5 7 1 ,4 7 1

6 ,2 5 0 ,5 0 9
2 9 ,2 4 6

1 1 2 ,2 9 5
1 ,2 4 8 ,6 4 7
6 ,2 4 8 ,4 3 5

1 5 ,6 4 1 ,0 6 4
1 0 ,7 8 2 ,1 4 9

2 ,1 0 5 ,6 6 9
8 2 1 ,6 4 5
4 8 8 ,9 3 3
4 4 4 ,2 4 4
3 3 0 ,5 0 9

2 ,6 2 3 ,8 4 7
4 ,5 6 6 .3 7 5
1 ,3 5 0 ,1 8 6

3 2 7 ,5 4 8
4 ,0 2 3 ,8 6 7
3 ,2 2 0 ,2 9 9

2 4 ,4 3 9 ,5 0 1
1 ,0 3 4 .8 9 9

3 2 2 ,7 3 6
7 0 3 .9 1 2

2 ,1 1 9 ,5 7 1
2 1 ,2 4 9 ,9 2 3
1 5 ,2 5 0 ,5 3 8

2 ,9 4 0 ,3 1 5
1 ,1 3 4 ,5 3 0

2 8 ,8 6 8 ,3 6 8
4 3 9 ,0 2 5

1 ,8 7 2 .9 2 6
2 2 ,2 5 8 ,2 5 8

2 ,1 2 9 ,6 4 6
3 ,4 8 6 ,6 7 6

4 7 6 ,3 7 6
8 7 3 ,6 0 1

1 6 ,0 9 6 ,3 5 5
2 .8 7 2 .1 2 4  

4 2 3 ,3 1 8  
5 5 6 .1 4 3

2 2 ,5 4 1 ,1 4 4
4 ,1 0 2 .5 9 6

1 7 2 ,2 7 5
4 1 0 ,7 1 7
4 0 3 .0 0 9

4 ,3 2 3 ,9 9 1
1 4 ,1 6 5 ,2 1 3

1 9 5 ,5 6 8
1 2 ,8 0 3 ,0 0 5
1 5 .1 0 2 .3 6 4

4 ,0 4 3 ,8 2 4
6 0 . 1 1 8 .8 7 6  

6 ,2 6 6 ,5 7 5  
2 ,2 8 0 ,6 0 1

1 3 ,0 9 9 ,8 7 0
1 3 ,9 9 2 ,7 1 0

6 0 0 ,6 6 4
7 ,3 6 8 , 7 2 3
1 ,7 3 0 ,7 4 4
1 ,2 0 3 ,8 2 2

1 0 6 6 6 2 5 9 0

N e v a d a - C a l - O r e g o n  
N e w  O r l  G r e a t  N o r .  
N  O  M o b i l e  &  C h i c .  
N  Y  C h i c  &  S t  L o u i s  
N  Y  N  H  &  H a r t f —  
N  Y  O n t  &  W e s t e r n  
N  Y  S u s q  &  W e s t . .  
N o r f o l k  S o u t h o m . .  
N o r f o l k  &  W e s t e r n -
N o r t h e r n  P a c i f i c ____
N o r t h w e s t e r n  P a c .
P a c i f i c  C o a s t  C o ____
p  P e n n s y l v a n i a  R R .  

B a l t  C h e s *  A t l . .  
C u m b e r l a n d  V a i l .
L o n g  I s l a n d _____
M a r y ’ d  D e l  &  V a  
N  Y  P h i l a  &  N o r f  
P h i l  B a l t  &  W a s h  
W  J e r s e y  &  S o a s h

P e n n s y l v a n i a  C o ____
G r a n d  R a p  &  I n d  
P i t t s  C  O  &  S t  L .  
V a n d a l l a  _

T o t a l  l in e s — ■
E a s t  P i t t s  &  E r ie  
W e s t  P i t t s  &  E r ie  
A l l  E a s t  &  W e s t .

P e r e  M a r q u e t t e ____
R e a d i n g  C o —

P h i l a  &  R e a d i n g .  
C o a l  &  I r o n  C o . .
T o t a l  b o t h  c o s ____

R i c h  F r e d  &  P o t o m
R i o  G r a n d o  J u n e ____
R i o  G r a n d e  S o u t h . .
R u t l a n d _______________
S t  J o s  &  G r a n d  I s l .  
S t  L  B r o w n s v  &  M .  
S t  L  I r o n  M t n  &  S o  
S t  L o u i s  &  S a n  F r a n  
S t  L o u i s  S o u t h w e s t .  
S e a b o a r d  A i r  L i n e .  .
S o u t h e r n  P a c i f i c ____
S o u t n e r n  R a i l w a y . .  

M o b i l e *  O h i o . . .  
C i n  N O *  T o x  P  
A l a  G r e a t  S o u t h .  
G e o r g i a  S o  &  F la  

S p o k  P o r t  &  S e a t t l e  
T o n n  A l a  &  G e o r g i a  
T o n n e s s o e  C e n t r a l .  
T e x a s  &  P a c i f i c  
T o l o d o  P o o r  *  W e s t  
T o l o d o  S t  L  &  W o s t  
T r i n i t y  &  B r a z o s  V .  
U n io n  P a c i f i c  S y s t .
V i r g i n i a n ____________
W a b a s h _______________
W e s t e r n  M a r y l a n d  
W e s t e r n  R y  o f  A l a .  
W h e e l  &  L a k e  E r ie

L a te s t  G r o s s  E a r n in g s .

W e e k  o r  
M o n t h .

2 d  w k  N o v
O c t o b o r ____
S e p t e m b e r
S e p t e m b e r
S e p t e m b e r
O c t o b o r ____
O c t o b o r  . .
O c t o b o r ____
O c t o b e r ____
O c t o b o r  . .  
S e p t e m b e r  
S e p t e m b e r  
O c t o b e r —
O c t o b o r ____
O c t o b o r ____
O c t o b o r ____
O c t o b o r ____
O c t o b o r ____
O c t o b e r ____
O c t o b o r ____
O c t o b e r . .
O c t o b e r ____
O c t o b o r ____
O c t o b e r ____

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

O c t o b o r ____
O c t o b o r —  
O c t o b e r . .  
2 d  w k  N o v

O c t o b e r  . .  
O c t o b e r  . .  
O c t o b o r  _ .  
S e p t e m b e r
A u g u s t ____
3 d  w k  N o v  
S o p t o m b o r  
S e p t e m b e r
O c t o b o r ____
S e p t e m b e r  
S e p t e m b e r  
3 d  w k  N o v  
S e p t e m b e r  
O c t o b e r  . .  
3 d  w k  N o v  
3 d  w k  N o v  
3 d  w k  N o v  
3 d  w k  N o v  
3 d  w k  N o v  
S e p t e m b e r  
3 d  w k  N o v  
S e p t e m b e r  
3 d  w k  N o v
O c t o b o r ____
3 d  w k  N o v  
S e p t e m b e r  
O c t o b o r  . .  
S e p t e m b e r  
O c t o b e r  . .  
3 d  w k  N o v  
S o p t o m b o r  
O c t o b o r  . .

$
8 ,9 6 8

1 3 6 ,2 8 4
1 7 4 .1 6 0

1 .2 9 1 .7 8 8  
7 ,1 0 5 ,6 3 5

6 3 4 ,2 0 9
2 7 5 ,2 3 5
4 5 6 .3 6 9

5 ,2 6 6 ,2 4 4
7 ,6 8 3 ,0 6 8

4 6 8 ,5 5 2
7 5 6 ,7 3 7

2 0 3 1 1 4 8 6
1 1 8 ,8 9 2
3 6 6 ,8 8 2

1 ,2 6 9 ,9 5 3
9 4 ,5 7 1

4 6 3 ,0 7 5
2 .2 4 7 .7 8 9  

5 7 0 ,2 2 4
6 .8 2 6 ,1 3 1

5 1 6 ,8 2 5
4 ,5 5 0 ,8 9 9
1 ,2 3 9 ,1 1 7

2 5 8 0 6 4 8 0
1 3 2 8 5 2 2 4
3 9 0 9 1 7 0 4

4 3 1 ,6 0 9

J u l y  1  to  L a te s t  D a t e .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

Y a z o o  &  M i s s  V a i l .  O c t o b o r

V a r i o u s  F i s c a l  Y e a r s .

B u f f a l o  &  S u s q u o h a n n a  R R -------- J a n  1
D o l a w a r o  &  H u d s o n ________________ J a n  1
E r i o ...............................   J a n  t
N o w  Y o r k  C e n t r a l . ) ---------------------------J a n  l

B o s t o n  *  A l b a n y ----------------------------- J a n  l
L a k e  E r i o  *  W e s t e r n . n -------------- J a n  l
M i c h i g a n  C e n t r a l -------------------------- J a n  1
C l e v o  C i n e  C h i c  &  S t  L o u i s . .
C i n c i n n a t i  N o r t h e r n ____________
P i t t s b u r g h  *  L a k o  E r i o --------
T o l e d o  &  O h i o  C e n t r a l _____
K a n a w h a  &  M i c h i g a n -------------

T o t a l  a l l  l i n e s ________________
N e w  Y o r k  C h i c a g o  &  S t  L o u is  
N  Y  S u s q u o h a n n a  *  W e s t e r n .
p  P e n n s y l v a n i a  R a ilr o a d ------------- ■

B a l t i m o r e  O h e s a p  *  A t l a n t i c
C u m b e r l a n d  V a l l e y -------------------
L o n g  I s l a n d ------------------— . . .
M a r y l a n d  D e la w  &  V i r g in i a  
N Y  P h i l a d e l p h i a  &  N o r f o l k .
P h l l a  B a l t i m o r e  &  W a s h i n g ’ n

$
7 ,7 8 7  

1 4 4 ,0 4 4  
1 5 4 .1 5 1  

1 ,1 4 2 ,4 8 1  
6 ,3 1 3 .1 6 1  

7 6 5 ,4 5 7  
3 6 0 ,1 9 1  
3 9 2 ,2 9 3  

4 ,8 8 8 ,1 2 7  
7 ,1 6 6 ,3 9 5  

4 1 6 ,0 6 3  
6 6 9 ,0 0 8  

1 9 0 9 8  0 9 5  
9 2 ,1 3 5  

3 0 4 ,3 6 1  
1 ,1 1 5 ,7 5 5  

7 5 ,0 2 8  
3 6 5 ,4 9 5  

1 ,9 5 7 ,0 8 9  
5 2 5 ,1 7 6  

6 ,3 4 4 ,0 4 2  
4 5 3 ,8 0 8  

4 ,0 7 1 , 1 8 0  
1 ,0 9 2 ,0 6 6

2 3 8 5 6 6 1 1  
1 2 1 1 5 1 6 2  
3 5 9 7 1 7 7 3  

4 6 2 ,3 7 9

5 ,2 3 0 ,2 7 2
3 ,5 9 8 ,8 0 7
8 ,8 2 9 ,0 7 9

2 1 9 .1 6 0
8 5 .1 7 4
1 2 ,0 6 0

3 4 4 ,2 0 4
1 4 1 ,9 8 3
2 3 7 ,7 5 4

$  1 $
2 0 5 ,9 9 3  1 8 7 ,0 1 6
6 0 0 ,5 4 5  5 7 6 ,7 7 5
5 0 3 .9 6 6  4 3 6 ,9 5 6

3 ,8 7 8 ,2 8 5  3 ,1 6 0 , 3 5 5  
2 1 ,2 2 2 ,7 1 3  1 8 ,8 2 4 ,8 7 4  

3 ,3 6 2 ,6 1 3  3 ,3 6 6 ,5 6 9  
1 ,1 6 1 ,6 1 6  1 ,3 5 1 ,9 8 6  
1 ,6 8 8 ,2 0 6  1 ,4 2 1 ,0 3 0  

2 0 , 5 7 6 ,5 6 0  1 8 .8 7 4 ,5 9 1  
2 9 ,0 3 2 ,8 3 4  2 5 ,3 6 0 ,6 9 8  

1 ,5 0 2 .4 2 3  1 ,3 3 5 ,3 9 7  
2 ,2 6 5 , 7 9 2  1 ,9 8 7 ,7 9 8  

8 0 ,5 8 5 ,7 7 1  7 1 , 6 8 0 .0 8 4  
5 8 8 .9 1 0  5 0 2 ,7 5 8

1 ,2 7 1 ,9 6 4  1 .1 2 5 ,3 9 1  
6 ,0 1 0 , 0 2 0  5 ,4 6 1 ,7 0 2  

4 1 1 ,9 2 0  3 8 3 ,6 9 9
1 ,8 8 6 ,8 6 8  1 ,5 7 2 ,9 2 6  
8 ,9 6 6 .0 6 1  7 ,7 0 7 ,3 0 7  
3 ,4 6 2 , 8 6 0  3 ,1 7 9 ,8 7 9  

2 7 ,9 7 4 ,1 0 4  2 4 , 0 9 7 .4 0 6  
2 ,1 5 2 ,7 7 9  1 ,9 1 2 ,8 9 5  

1 7 .7 9 7 ,4 3 9  1 5 ,0 9 8 ,8 2 7  
4 ,6 2 7 , 9 7 3 :  4 ,0 5 2 , 2 4 0

1 0 4 6 7 8  5 9 1  9 2 .8 9 1 .2 6 9  
5 3 ,1 8 0 ,5 8 5  4 5 , 7 3 9 , 7 1 6  
1 5 7 8 5 9  1 7 6  1 3 8 6 3 0 9 8 5

5 ,6 0 0 ,7 6 0  
4 .7 8 8 ,7 5 0  
1 0 3 8 9 5 1 0  

2 7 2 .7 6 8  
9 6 ,4 0 6  
1 3 ,9 6 0  

3 5 7 ,8 0 2  
2 0 7 ,3 3 3  
4 5 2 ,3 8 3 ,  .
, 1 5 6 ,0 8 5  2 ,5 1 5 .2 9 2  

4 ,6 8 1 ,4 1 7  
3 2 1 ,0 0 0  

2 ,0 3 9 .4 5 2  
1 5 6 9 2 1 5 3  

1 ,6 3 0 ,9 3 3  
2 4 9 ,6 7 9  
2 3 8 .0 6 3  
1 1 4 ,7 6 7  

5 5 ,9 6 9  
5 0 2 ,0 8 2  

2 ,1 2 3  
1 5 2 .0 3 1  
4 9 1 ,0 0 6  
1 2 1 ,2 8 4  
1 3 6 ,3 6 7  
1 1 0 .6 0 7  

1 1 9 8 4 8 7 0  
7 8 9 ,9 2 3  

3 ,5 5 7 ,4 0 9  
2 3 8 ,7 2 6  
1 1 9 ,7 4 2  
9 1 3 ,5 0 9  

1 ,6 0 3 ,1 4 5

7 .6 3 6 ,4 2 1

1 8 ,0 0 5 ,4 5 0
9 ,5 1 5 , 2 5 8

8 ,7 9 0 ,9 7 0

2 0 ,7 5 5 ,6 8 6  
1 4 ,1 1 8 ,0 4 0  .
3 4 , 8 7 3 ,7 2 6  2 7 ,5 2 0 ,7 0 8  

8 8 1 ,7 2 7  6 8 3 ,8 1 3
1 8 2 ,5 3 5  1 6 1 ,7 3 2
2 4 7 ,4 6 8  2 4 1 ,3 3 3

1 ,0 5 1 .3 1 7  9 8 5 .1 6 0
5 7 9 ,6 1 8  3 8 7 .6 3 5

1 ,8 7 2 , 4 0 4  9 5 1 ,7 0 3
____________  9 ,1 7 4 . 8 1 4  7 ,5 5 5 . 8 6 0
3 ,8 9 9 ,9 2 2  1 3 ,9 7 1 .6 1 0  1 1 .2 0 3 .2 3 0  

2 6 9 ,0 0 0 1  6 ,0 4 5 , 1 9 8  4 .7 9 0 ,9 5 5  
1 ,7 7 7 .0 8 7  5 .7 0 0 ,1 5 3  5 ,0 8 3 ,6 8 9  
1 4 1 3 3 3 6 3  6 0 . 2 9 9 ,1 7 3  5 3 ,5 8 6 ,1 4 1  
1 ,3 6 5 .7 6 4  3 0 ,6 6 0 .4 8 5  2 6 , 8 0 9 ,5 6 5

2 3 8 ,3 3 4
2 2 2 ,8 0 1
1 1 3 ,5 7 1

4 9 ,3 9 4
4 6 6 ,7 8 7

1.619
1 4 8 .5 7 8
4 5 2 ,0 6 5
1 1 8 ,4 1 9
1 4 4 ,4 8 2

7 7 .8 2 7
1 0 2 7 5 4 8 9

6 2 6 ,5 4 4
2 ,9 8 4 .7 7 9

2 0 2 ,5 0 1
1 1 4 ,5 2 4
8 6 2 ,8 1 4

1 ,3 4 6 ,0 0 1

P e r io d

W e s t  J e r s e y  &  S e a s h o r e ----------- J a n
P e n n s y l v a n i a  C o m p a n y ------------------ r

G r a n d  R a p i d s  &  I n d i a n a ---------
P i t t s b  C i n e  C h i c  &  S t  L o u l s .
V a n d a l l a ------------------------------------ -  -  -
T o t a l  l i n e s — E a s t  P i t t s  &  E r ie

J a n  
J a n  l 
J a n  l  
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 
J a n  1 

1 
l  
1 
1 
1 
1

J a n
J a n
J a n
J a n
J a n

— W e s t  P i t t s & E r l o | J a n  1 
— A l l  l in o s  E  &  W .  J a n  1

R i o  G r a n d e  J u n c t i o n _______________D e c  1
i R u t l a n d ________________ ______________ J a n  1

t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o
t o

O c t  31 
S e p t  3 0  
O c t  3 1
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
S o p t  3 0  
O c t  31  
O c t !  3 1  
O c t  1 3 1 
O c t  , 3 1
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
O c t
A u g

4 ;7 3 8 , 5 4 7  4 ,5 3 3 ,9 2 0  
4 ,6 4 9 ,2 9 9  3 .9 0 2 , 5 2 8  
2 ,3 0 1 ,3 2 9  2 ,0 2 4 , 9 1 3
1 ,0 5 2 ,2 7 0
1 ,4 9 0 ,9 0 6

4 0 ,4 1 8
4 4 7 .3 4 7

8 ,8 8 -4 ,5 8 2
4 2 9 ,4 1 7

2 ,4 9 4 , 4 1 9
2 4 6 ,9 4 7

4 2 ,9 9 1 ,2 6 7
2 ,2 3 7 ,3 1 2

1 3 ,1 4 1 .9 7 2
5 ,0 8 6 .6 3 3

3 1 8 ,8 2 2
3 ,7 6 4 , 1 7 6
5 .2 3 8 ,8 2 6

C u r r e n t
Y e a r .

9 1 7 ,1 6 8
1 ,3 5 9 ,5 2 7

3 3 ,0 4 4
4 1 0 ,6 6 6

7 ,5 7 8 ,4 7 8
4 3 3 ,0 1 4

2 ,1 7 2 ,2 7 7
1 8 9 ,7 0 4

3 5 , 7 2 0 .8 8 2
1 ,8 5 6 .8 0 3

1 1 ,0 9 6 ,3 1 5
4 ,2 1 3 .5 0 8

3 0 2 ,3 5 7
2 ,8 4 1 . 9 1 2
4 ,3 4 3 ,2 1 0

P r e v i o u s
Y e a r .

$ 1 , 4 0 1 ,1 5 4  
1 9 ,8 5 9 ,1 3 0  
6 2 , 1 7 6 ,8 3 3  
1 6 3 6 2 8 9 8 2  
1 7 .8 9 9 ,3 3 7  

6 ,1 3 9 . 2 2 5  
3 8 . 1 9 0 ,7 0 2  
3 8 , 6 9 7 .2 5 8  

1 .6 0 7 ,2 9 1  
2 0 .0 7 9 .8 7 9  

5 ,0 9 7 .1 7 4  
3 .0 0 2 , 5 9 6  

2 9 9 3  42 4 4 7  
1 1 ,4 0 2 ,2 2 3  

3 ,3 5 0 , 5 2 6  
1 9 2 2 2 9 9 6 4  

1 ,0 4 9 .2 0 1  
3 ,0 5 0 , 9 1 5  

1 2 ,7 2 3 ,3 6 0  
7 7 6 ,6 1 7  

4 ,3 6 2 , 8 7 0  
2 1 .0 5 2 ,4 1 1  

6 ,8 0 2 ,5 5 6

$ 1 ,1 9  4 ,4 7 4  
1 7 ,0 2 9 ,7 3 2  
5 4 , 0 5 3 .5 4 2  
1 3 6 0 7 7 8 6 5  
1 4 ,3 8 6 ,0 8 2  

5 ,0 4 6 ,7 4 1
2 9 . 6 5 7 .9 2 3  
3 1 .0 3  4 ,9 7 0

1 ,3 0 8 ,1 4 4  
1 4 ,4 0 6 ,6 6 7  

3 ,8 0 2 ,8 0 8  
2 ,5 2 9 , 6 4 0  

2 3 8 2 5 0 8 4 0  
8 ,8 4 2 ,0 6 0  
3 ,3 5 5 . 0 1 6  

1 5 9 8 3 9  0 8 9  
8 9 9 ,5 1 5  

2 ,5 1 7 , 3 7 9  
1 1 ,5 1 4 ,7 0 2  

7 6 2 ,3 7 3  
3 ,4 3 9 ,1 7 7

1 7 .4 2 3 .9 2 4  
5 ,9 5 8 ,1 0 1

3 1  
3 1  
3 1  
3  4
3 1 ,  .
3 1  6 3 , 6 8 8 , 3 1 4  4 9 ,3 1 3 .6 8 8  
3 1  4 ,9 2 0 , 3 8 6  4 ,3 7 9 , 4 2 5  
3 1 4 2 , 1 6 0 . 5 1 3  3 3 , 5 3 7 ,4 3 7  
3 1  1 0 ,8 4 5 ,3 4 4  9 .2 0 9 ,2 3 7  
3 1  2 4 5 4 3 6  1 2 3  2 0 5 1 6 3  0 6 0  
3 1 11 2 3 0 2 8  1 0 4  9 7 ,7 5 7 .6 9 6  
3 1 :3 6 8 4 6 4  2 2 7  3 0 2 9 2 0  7 5 5  
3 1 1 7 0 6 ,4 6 0 !  6 2 4 ,5 0 7

S o p t  3 0  3 . 0 1 0 . 1 6 7 1 2 .6 1 8 . 5 0 2

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k l y  a n d  M o n t h l y ^

W e e k ly  S u m m a r i e s .

2 d  w e e k  S e p t  (3 0  r o a d s ) ---------
3 d 5 w e e k  S e p t  ( 3 0  r o a d s ) ---------
4 t h  w e e k  S o p t  ( 3 5  r o a d s ) ---------
1s t  w e e k  O c t  ( 3 5  r o a d s ) --------
2 d  w e e k  O c t  '3 4  r o a d s ) --------
;?d  w e e k  O c t  (3 3  r o a d s ) _____
4 t h  w e e k  O c t  (3 3  r o a d s ) --------
j s t  w e e k  N o v  (3 4  r o a d s ) --------
o d  w e e k  N o v  (3 3  r o a d s ) --------
3 d  w e e k  N o v  (2 9  r o a d s ) --------

C u r r e n t
Y e a r .

1 3 ,7 0 1 ,4 0 0
1 3 ,5 2 3 ,1 0 0
1 9 ,5 0 9 ,9 6 1
1 4 ,7 3 6 ,2 6 2
1 5 .1 4 9 .5 7 5
1 4 .6 8 1 ,6 2 6
2 0 ,9 0 0 ,3 2 2
1 4 ,9 8 0 ,3 4 2
1 5 ,2 8 4 ,5 2 7
1 4 ,4 3 0 ,3 8 3

P r e v i o u s
Y e a r

1 2 ,0 8 1 ,0 2 8
1 2 ,1 4 5 ,0 7 9
1 7 ,4 4 4 ,0 2 3
1 3 ,4 0 1 .1 8 7
1 3 .6 9 7 .7 9 5
1 3 .5 6 6 ,0 1 4
1 9 .5 7 6 .9 5 4
1 3 ,9 5 3 ,8 7 1
1 4 ,1 8 6 .3 3 0
1 3 .4 5 1 .8 2 4

I n c r e a s e  o r  
D e c r e a s e .

%
+  1 ,6 2 0 ,3 7 2  
+  1 ,3 7 8 ,3 2 1  
+ 2 . 0 6 5 . 9 3 8  
+  1 .3 3 5 ,0 7 5  
+  1 ,4 5 1 ,7 8 0  
+  1 ,1 1 5 ,6 1 2  
+  1 ,3 2 3 ,3 6 8  
+  1 ,0 2 6 ,4 7 1  
+  1 ,0 9 8 ,1 9 7  

+ 9 7 8 , 5 5 9

%

1 3 .4 1
1 1 .3 4
1 1 .2 7

9 .9 6
1 0 .6 0
8 .2 2
6 .7 4
7 .3 6
7 .0 4
7 .2 7

1 M o n t h l y  S u m m a r i e s .

M i l e a g e .  C u r .  Y r .  P r e v .  Y r .
J a n u a r y _______ 2 4 7 .6 2 0  2 4 6 .8 3 8
F e b r u a r y ______2 4 5 ,5 4 1  2 4 4 .8 0 9
M a r c h ................2 4 7 ,3 6 3  2 4 6 ,5 4 8
A p r i l .................. 2 1 8 ,6 1 5  2 4 5 .7 7 3
M a y ..................... 2 4 8 ,0 0 0  2 4 7 ,1 8 9
J u n e ..................... 2 2 6 ,7 5 2  2 2 5 ,8 0 3
J u l y .....................2 4 4 ,2 4 9  2 4 3 ,5 6 3
A u g u s t ________ 2 4 5 ,5 1 6  2 4 4 ,7 6 5
S e p t e m b e r . . 2 4 8 , 1 5 6  2 4 7 ,4 6 0
O c t o b e r  ____ 8 3 ,5 9 8  8 1 .8 5 1

C u r r e n t
Y e a r .

2 6 7 ,0 4 3 ,6 3 5
2 6 7 ,5 7 9 ,8 1 4
2 9 0 ,8 3 0 ,4 0 6
2 8 8 .4 5 3 ,7 0 0
3 0 8 .0 2 9 ,0 9 6
2 8 5 .1 4 9 .7 4 6
3 0 8 ,0 4 0 ,7 9 1
.3 3 3 ,4 6 0 .4 5 7
3 3 2 ,8 8 8 ,9 9 0

8 2 , 1 5 8 ,2 7 3

P r e v i o u s
Y e a r .

2 2 0 ,2 0 3 ,5 9 5
2 0 9 ,5 7 3 .9 6 3
2 3 8 .0 9 8 .8 4 3
2 3 7 .5 1 2 .6 4 8
2 4 4 ,5 8 0 .6 8 5
2 3 7 ,6 1 2 ,9 6 7
2 0 3 ,9 4 4 ,0 4 9
2 7 8 ,7 8 7 ,0 2 1
2 9 4 ,3 3 3 ,4 4 9

7 7 .3 0 9 ,5 8 1

I n c r e a s e  o r  
D e c r e a s e .

$
+ 4 6 , 8 4 0 , 0 4 0  
+ 5 8 , 0 0 5 , 8 5 1  
+ 5 8 , 7 3 1 . 5 6 3  
+ 5 0 , 9 4 1 , 0 5 2  
+ 6 3 , 4 4 8 , 4 1 1  
+ 4 7 . 5 3 6 . 7 7 9  
+ 4 4 , 0 9 6 . 1 4 2  
+  5 4 ,6 7 3 ,4 3 6  
+ 3 8 . 5 5 5 , 5 4 1  

+  4 .8 1 8 . 6 9 2

%

2 1 .2 7
2 7 .6 8
2 0 .4 7
2 1 .4 5
2 5 .9 4
2 0 .0 1
1 0 .7 0
1 9 .6 1
1 3 .1 0

6 .2 7

a  I n c l u d e s  C l e v e l a n d  L o r a i n  &  W h e e l in g  R y .  & I n c l m w  *5 v a  ™ v l n ® , * t h ^ r e c e l p l s  «  D o e s  n o t  I n c l u d o  e a r n i n g s  o f  C o l o r a d o  S p r  n g s  &  C r i p p l e
M i n n e s o t a  *  P a c i f i c ,  d  I n c l u d e s  n o t ° A ^ M e 8 a n d  t h e V a n k f o r t  &  o “ n c ? L ^  t h e  T e x a s  C e n t r a l  a n d  t h o  W i c h i t a  fr a i ls  l i n e s ,  h  f n -
C r e o k  D i s t r i c t  R y .  / I n c l u d e s  L o u i s v i l l e  &  A t l a n t i c  a n d  t h e  F r a n g r o r t s  u i n c i n n a u .  p i u  C h i c a g o  I n d i a n a  *  S o u t h e r n  R R .  a n d  D u n k i r k

A l l e g h e n y  $ * a i l £  A ^ t e b u X K R .  V l n d u d *  t h V N o ^ t h ^  N o r t h e r n  C e n t r a l .  * W e  n o  l o n g e r  i n c l u d e  t h e  M e x i c a n  r o a d ,

in  a n y  o f  o u r  t o t a l s

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



Deo. 2 1916.] THE CHRONICLE 2 0 1 1
Latest Gross Earnings'tbylWeeks.— In'tho table which 

follows wo sum up separately the’earnings for the third week 
of November. The table covers.29 roads and shows 7 .2 7%  
increase in tho aggregate over the saino^week lastjyear.

Third week of November

A labam a G roat S outhern___
A tlan ta  Birm ingham  & A tlantic 
B u ffa lo  R ochester & P ittsburgh
C anadian N o r th e r n ___________
Canadian P a c i f i c _____________
Chosapeake & O h i o ___________
C h icago G roat W estern_____
C h icago Ind & L o u is v ille . . 
C in ci N ew  Orl & T exas P a cific  
C o lorad o  & Southern
D en ver & Itlo  G ra n d e____ I I I  I
D etro it  & M a c k in a c _______
G eorgia  Southern & F lorida 
G ra n d  T ru n k  o f  Canada—

G rand T ru n k  W en  e ra ..........
D ot G rand l la v  & M iiw
C anada A t la n t ic____________

L ou isville  & N a sh ville________
M in neapolis & St L ou is_______I

Iow a  C en tra l________________ /
M in neapolis St Paul & S S M „_ _

. M issouri K ansas & T exa s_______
M o b ilo  & O h io _________________
Itlo  G rande S o u th e r n _________
St Louis Southw estern_________
Southorn R a ilw a y ____ _________
Tonnossoo A labam a & G eorg ia .
T exas & P a cific  ______________
T o lo d o  St Lou is & W estern____
W estern  M a r y la n d _____________

T ota l (29 r o a d s ____
N et Increase (7 .2 7 % ).

1910.

S
114,707

77,021
200,751
853.000 

2.984,000
948,142
389,313
107,300
238,003
375,129
503.000 

23,152 
55,909

1.202,291

1,401,830
282,387
030,971
772,943
249,079

13,900
321.000 

1,030,933
2,123

491.000 
130,307 
238,720

1915.

14,430,383

935,884

204.701

238,334
12,000

209 ,000
1,365,764

1,619
452 ,005
144.482
202,501

13,451,824

Increase ■Decrease.

$ $
1,196

12,626
7,440

84,100
24,000
24,111
32,670
13,336
15,262

i _______ 6,041
i 40,800

1,996
6,575

266,407

236,860
17,626

242,532
44,158
11,345

1,900
52,000

265 ,169
504

38,941
____ 8,115
36,225 .............

1,235,247 256 .688
978,559

Net Earnings M onthly to Latest D ates.— The table 
following?shows tho gross and not earnings with charges and 
surplus of STE AM  railroads and industrial companies re
ported this week:

— — Gross Earnings------- - --------Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year
S $ $ $ ’

A tch  T o p  & S an ta ^F o.b .O ctl.3 ,591 ,99 9  11,384.903 16,144,421 14 268 945
July  1 to  O ct j3 1 -----------51.304,543 4.3,506,916; 2 1.816,0.38 j l 6  310 052

B altim ore & O hio b  .O c t lO ,657,534 10,004,431 3 ,060,922 3 T61T g 2
July  1 to  O ct 3 1 ............. 41,877.521 37.641,860 12.728:920 12,825.636

C anadian N orthern  . . . O c t  3 ,716,800 3 ,678 ,500  1 ,220,300
July  1 to  O ct 31 ..............14,423,800 10,380,800 4 ,222,300

C anadian P a c l f lc -a -  O ct 13,237,086 13,443,214 5 ,674,740 6.579,434
July  1 to  O ct 3 1 -----------50,889,154 40,413,207 20,289 ,378  17,567,453

C en tra l o f  G e o rg ia .b _ ._ O c t  1,411,781 1,183,276
July  1 to  O ct 3 1 .............  4 .887 .955  ' '  *

C h ica go  A  A l t o n .a _____ O ct 1,717,163
July  1 to  O ct 3 1 _______6,471,016

C h ic  M iiw  & St P a u l.b .O c t lO ,575,240 __________  __________ __________
Ju ly  1 to  O ct 3 1 _______ 39,980,101 35.281,667 15,160,401 13.934,984

C olora d o  & S o u th e r n .b .O c t  1 .625,834 1 ,485.905 713 ,900 618,593
July  1 to  O ct 3 1 .............  5 .758,415 5 .171,018 ----------------  *

D olJLack & W e s t e r n .b . .O c t  4 ,537 ,218  4,446,482
July 1 to  O ct 3 1 ..............17.806,484 15,641,064

D etro it  & M a c k in a c .a .-O c t  110.249 101,100
July  1 to  O ct 3 1 ----------- 447,819 374,906

Elgin Joliet A  F a s t . b . . . O c t  1,282,414 1,116,962
July  1 to  O ct 3 1 ----------- 4 ,768 ,133  ' “

E l P aso & S o u th w e s t .b .O ct  1,208,655 
Ju ly  1 to  O ct 31 -----------4 ,614,621

E rie a .  -------------------------O ct 6,664,331 x .o o o .n u  z  „ M1
. . . .  Ja "  1 to  <)ct 31 -----------62.176,833 54 .053,542 15,609:968 15:572,017
in in o ls C o n tr a l-a . . . .  — O ct 6 ,819,182 6 ,093,006 1,717,503 1,208,629

.   C586.620 fc4.35.257
4 ,164 ,859  c l , 682,931 cl.276 .801
l ,462,015 * 1 7 1,597 *408,853
5,440,983 *1,921,396 *1,407,417 
9 ,515,771 4 ,069 ,055  3 ,888,429

4,023,867
837,010

3 ,220,299
6,566 ,943

2.306 .286
1,840.278
6.957,018

28,188
124,413
481 ,355

1,782,596
619.307

2,448,339
1,638,129

1,754,390
2 ,003 ,015
6.282.325 

31,728
88.723

561,071
1.948.326 

* 329,820 
1.210,739 
2,591,266

4.102,596
963,329

7,715,872
1.016,818
3.916.015 

360,191
3.355.016 
7 ,166,396

4,190,819
312,973

1,169.619
/3 0 3 .2 4 6

5,825,232 
406,433 

1.463,392
. /3 0 8 .3 3 2  _________

3 ,602 ,025  / l , 147,338 /1 .1 2 6 ,9 0 5
2,587,762 852 ,120 1,305,746

3.420,813 
484,740 

1,888,718 
49,675 

794,570 
3 ,777,858

3,110,196 
389,513 

1,435,703 
112,139 

1.005,578 
3 ,790 ,408

July  1 to  O ct 3 1 .............25 ,616.786 22 .258:258
M a in e  C e n tr a l.a --------------O ct 1,204.694 1.021.676

Ju ly  1 to  O ct 3 1 ............. 4 ,661 ,606  ---------------
M Inneap & St L o u is .a . .O c t  1,031.050

Ju ly  1 to  O ct 3 1 .......... .. 3 ,858,055
M in n  St P  A  S S M . a . . . O c t  2 ,064,472

Ju ly  1 to  O ct 3 1 ----------- 8 ,074 .035
C h icago D iv ls lo n .n ___O ct 1,185,387

July  1 to  O ct 3 1 ----------- 4 ,556,989
N  Y[Susrj A  W e s te rn .a .-O c t  275,235

Jan 1 to  O ct 3 1 ----------  3 ,350,526
N orthern  P a cif ic-b____O ct 7 ,683,068

July  l to  O ct .31---------- 29,032,834 25:300.698 13.707:034 11 798 522
N ash C h a t t& S t  L ou is b  O ct 1 ,269,904 1,121,133 470 362 39s s a r

July  l to  O ct 3 1 _______ 4,682,751 4 .013 824 ’  - ??8 ,8 4 5
S ou th orn lR a ilw ay_a  . . . O c t  7 ,248.069 6.137.’263
ku.jwJuly 1 to-jO ct 3 1 .............25 ,754.159 22,566.138

M ob ilo  A  O h lo .a ---------O ct 1,068,071 1 042 929
July .1 toJO ct 3 1 ............. 4 ,009 .096  s ls o o l& il

C ln N  O & T ex  I’ a c .a .O c t  1 ,068,898 890 847
( July 1 to :O ct 3 1 ............ 3 .934.633 3 ,268 .807
Ala G reat S o u th .a ___O ct 525,132 491 101

July  1 to  O ct 3 1 ______  1,964,055 1,699:122
G oorgia  Sou & F la .a .- O c t  249 ,795 215 825
It?. Ju ly  1 to  O ct i31............  881,855 7684)88

W a b a s h .b ___________  O ct 3 .557,408 2 ,984,778
July  1 to  O ct 3 1 . .......... 13,141,971 11,096,314

W estern J M a r y la n d .b ___O ct 1,174,098
& Ju ly  1 to  O ct 3 1 _______ 4 ,366,352

Y azoO fA  M iss V a lley , a -O c t  1,603,145 
July  1 to  O ct 3 1 ----------- 5 ,238,826

Gross
Earnings.

$
Cambria’*  Indiana—
„ Sept '16 21,560

P" '15 23,631
[3 ? m o s ’ 16 63,841

1 ’ 15 67,780
Chcsapoake*A Ohio—

O ct '16 4,315,499 
'15 3,977,192 

4 mos T6 16,792,015 
T5 15,638,142

Erlo—
3 ldScp30’ 1617,213,815 

mos/ '1516,051,051 
Norfolk A Western—

J j  Oct '16 5,266,244 
F < 4,888,127

4 mo3 '16 20,576,560 
'15 18.874,591 ‘

„  935,910 
3 ,606 ,005  
1.346,001 
4 ,343 ,210

1.427,245
2,433 ,286
7 .575 ,614

192,872
727 ,014
414,131

1,348,169
207.760
658 ,908
72.343

197»834
1.348.728
4,718.639

475,817
1,757,764

678,125
1.753,359

1,038,983 
1 .879,688 
6 ,415,331 

252.849 
789,950 
212,659 
808,755 
145.634 
471 224 
56:270 

154i787 
993,549 

3 ,339,803 
344 ,499 

1,274,452 
507,274 

1,224,838
Net

Earnings.
S

Other
Income.

5
Total

Income.
S

Charges 
A  Taxes. 

5

Balance,
Surplus.

S
1,408
6,128
3,874

14,839

18,534
12,240
55,525
37,179

19,942
18,368
59,399
52,018

7,322
9,341

22,664
28,183

12,620
9,027

36,735
23,835

1,534,997
1,391,421
6,207,737
5,046,004

50,370 
— 22,769 

235,753 
19,430

1,585,367
1,368,652
6,443,491
5,665,435

813,090
782,429

3,335,687
3,136,602

742,277
586,223

3,107,804
2,528,832

5,094,064
6,580,563

816,908
516,174

5,910,972
7,096,737

4,451,199
5,024,131

1,459,773
2,072,601

2,381,078
2,213,967
8,995,399
8,116,261

203,030
91,407

633,142
361,687

2,581,108
2,305.374
9,628,541
8,177,951

595,467
548,713

2,287,399
2,206,624

1,988,641 
1,756,601 
7.311,142 1 
0,271,127

C h ica g o  G reat W e s t .O c t  '16  
’ 15

4 m os '16  
’ 15

Total Oper. Total Oper. Net Rev. 
Revenue. Expenses, from Oper.

1,566.079 l.t3 2 ,6 9 1  533,388
1,312,239 943 .082 369,157
5 ,756,132 3 ,924.999 1,831,133 
4 .926 ,235  3,603,941 1,322.294

Gross
Earnings.

S
New York Central—

Oct '16 17,851,688 
'15 16,219,443

Net after 
Taxes.

$

Other
Income.

S

Gross
Income.

$

Fixed
Charges.

S

Net Inc. 
aflerChgs. 

•S
305,494
145,615
952,740
420.571

Balance,
Surplus.

S

3,878,374
4,221,239

5,677,204 1,630,711 7,307,915 3,429,541

10 mos |16 168628982 53,702,7^  I S . M ®  l l f l l f l l  3 4 $ ! $ ?  3?, 551,848 
15 136077865 38,954,586 14,242,484 53,197,070 33,579,890 19,617,180 

Boston & Albany—
37,292 673,337 403.305
33,957 559,067 373,118

347,024 6,094,768 4,110,821 
297,359 4,244,060 3,761,312

636,045
525,110

5,747,744
3,940,701

O c t '16 1,935,437 
'15 1,625,090 

10 mos '16 17,899,337 
T5 14,386,082 

Lake Erie & Western—
Oct '16 687,711

’ 15 599,542
10 m os '16 6,139,225 

'15 5,046,741 
Michigan Central—

O c t '16 4,261,189
'15 3,464,282 _______

10 m os '16 38,190,702 11,703,305 
'15 29,657,923 7,427,620 

Cleve Cine Cldc & St L—
O c t '16 4,312,711 1,461,353

T5 3,652,627 1.138,917
10 m os '16 38,697,258 11,456,845 

'15 31,034,970 6,947,130 
Cincinnati Northern—

Oct *16 181,838
’ 15 156,360

10 m os'16 1,607,294 
’ 15 1,308,144 

Pittsburgh A Lake Erie—
Oct '16 2,185,343 1,050,225 

’ 15 1,989,801 1.108,000
10 m os '16 20,079,879 9,721,050 

’ 15 14,406,667 6,552,026 
Toledo & Ohio Central—

O c t '16 581,334 181,087
T5 486,466 155,329

10 mos TO 5,097,174 1,081,821 
T5 3,802,808 

Kanawha A Michigan—
O c t ’ 16 266,804 

T5 332,184 
10 mos TO 3,002,596 

T5 2,529,640 
Total all linos—

Oct T6 32,264,055 10,740,782 
’ 15 28,525,795 10,201,391

270,032
185,949

1,983,947
482,748

247,362
176,105

2,011,725
1,059,618

1,380,825
1,102,196

61,532
48,803

460,368
248,440

9,900
10,217

111,582
114,379

80,627
85,784

257,268
187,322

2,123,307
1,173,997

1,461,452
1,187,980

910,353 12,613,658 
853,044 8,280,664

123,009 1,584,362
78,983 1,217,900

1,204,052 12,660,897 
1.057,625 8,004,755

670
— 791
18,096

— 6,830

86,426
87,034

62,202
48,012

478,464
241,604

1,136,651
1,195,034

1,133,839 10,854,889 
961,006 7,513,032

623,897

45,149
115,367
868,822
718,584

72,238
57,909

779,704
490,735

50,187
31,016

442,739
153,147

253,325
213.238

1,861,525
1,114,632

95,336
146,383

1,311,561
871,731

100,397
90,980

832,516
908,811

689,335
610,029

6,859,362
6,078,331

569.800 
558,242

5,926,450
6,091,572

16,188
12,035

155,072
120,162

237.801 
240,290

2,303,272
1,683,519

129,173
122,089

1,247,523

156,871
95,342

1,290,791
265,186

772,117
577,951

3.754,296
2,202.333

1,014,562
661,658

6,734,447
1.913,183

46,014
35,977

323,392
121,442

898,850
954,744

8,551,617
5,829,517

124,152
91,149

614,002
1,253,772 defl39,140

28,732
32,019

290,542
300,197

66,604
114,364

1,021,019
570,534

7,227,576
6,938,373

2,091,060 12,831,848 5,604,272
, . . . . ______ 2,025,836 12,227,227 5,288,854 ________

lOmos 16 299342447 96,754,411 23,563,673 120318084 56,492,727 63,825.357
15 238250840 60,478,602 18,162,943 84,641,545 53,778,562 30,862,983

„ F®,r ®°nt return on operating Investment for 12 months to Oct. 31 1916 has been: 
Tki i 3! ? 11? 1’ Z IJo8ton A Albany, 8.79% : M ich. Cent., 7.62% ; Clev. Cine. 
I t Northern, 9.96% : Toledo A Ohio Cent., 5.09% ; Pitts. 
A Lake Erie, 17.21%: Lake Erie A W est., 5.28% : and Kanawha A  M ich., 8.11% .

Gross Net after Other 
Earnings. Taxes. Income.

$ S
Pennsylvania RR—

Oct TO 20,311,486 
T5 19,098,095

Gross
Income.

•S

Fixed
Charges.

$
Balance,
Surplus.

5

4,307,590
4,644,597

4,950,214 1,978,305 6,928,519 2,620,929
------- 5,314,057 1,737,624 7,051,681 2,407.084 ,  u„

10 mos 16 192,229,964 47,615,509 19,293,019 66,908,528 24,602,924 42:305’604
_  „  ^L5 159,839,089 36,982,851 18,158,163 55,141,014 22,762,589 32,378,425Baito Ches A Atl—

2,530 21,071 21,319 def 248
3,218 def4,571 22,526 def27,097

18,158 195,090 230,269 def35,179
20,777 102,587 232,259 defl29.672

18,541
dcf7,789
176,932
81,810

Oct T6 118,892 
T5 92,135 

10 mos T6 1,049,201 
T5 989,515 

Cumberland Valley—
Oct T6 366,882 180,921

T5 304,361 136,964
lO m o s ’ 16 3,050,915 1,424,610 

T5 2,517.379 920,758
Long Island—

Oct T6 1,269,953 332,400
T5 1,115,755 286,248

10 mos T6 12,723,360 3,735,153 
T5 11,514,702 3,109,230 

Maryland Del A Va—
Oct T6 94,571 1,070

’ 15 75,028 958
10 mos 16 776,617 67,309

T5 762,373 66,388
N Y  Phlla A Norfol k—

Oct T6 463,075 141,325
T5 365,495 89,298

10 mos T6 4.362,870 1,358,298 
T5 3,439,177 730,018

Phlla Balt A Wash—
Oct TO 2,247,789 480,062

T5 1,957,089 501,126
10 mos TO 21,052.411 5,026.097

T5 17,423,924 3,262,433 
Phlla A Camden Ferry—

Oct TO 81,634 46,063
T5 73,791 41,213

10 mos TO 749,208 391,977
T5 690,120 335,257

West Jersey A Seashore—
Oct T6 570,224 6,126

T5 525,176 9,513
10 mos TO 0,802,556 1,462,322 

T5 5,958,101 1,158,551
Pennsylvania Company—

O c t '16 6,826,131 1,911,702
T5 6,344,042 2,093,920 

10 mos '16 63,588,314 18,415,720 
T5 49,313,688 13,051,996 

Grand Rapids A Ind—
O c t ’ 16 516,825 108,439

T5 453,808 104,384
10 mos 16 4,920,386 963,597

T5 4,379,425 826,236
Pitts Cine Chic A St L—

Oct T6 4,550,899 1,167,512 
T5 4,071,180 1,215,063 

10 mos T6 42,160.513 10,109,262 
T5 33.537,437 7.267,170 

Vandalla—
Oct T61 1,239,117 389,901

T5 1,092,066 263,480
10 mos T6 10,845,344 2,272.041 

T5 9.209.237 1,723,264

15,589
10,064

165,282
132.580

59,178
58,873

714,970
696,773

477
751

3,896
6,443

4,458
6,655

90,286
78,838

126,671
124,680

1,296,371
1,230,707

5,649
5.591

58,011
51,023

14,202
15,237

146.580 
153,299

367,948
400,848

196,510
147,028

1,589,892
1,053,338

391,578
345,121

4,450,123
3,806,003

1,547
1,709

71,205
72,831

145,783
95,953

1,448,584
808,856

606,733
625,806

0,322,468
4,493,140

51,712
46,804

449,988
386,280

20,328
24,750

1.608,902
1,311,850

2,279,650
2,494,768

28,687
30,068

209,692
192,608

359,998
370,742

4,089,605

167,823
116,960

1,380,200
860.730

31,580
def25,621

360,518
3,936,825 defl30,822

15,575
15,990

142,751
145,257

32,053
18,113

372,064
294,616

292,646
294,828

3,050,685
2,969,366

1,034
1,069

12,324
13,388

55,206
67,447

641,095
656,098

1,709,715
1,772,550

def 14,028 
defl4,281 
def 71,546 
def72,426

113,730
77,840

1,076,520
514,240

314,087
330,978

3,271,783
1,523.774

50,678
45,735

437,664
372,892

def34,878
def42,697

967,807
655,752

569,935
722,218

8,956,835 27,372,553 17,208,538 10,164,015 
7,847,630 20,899,626 15,561,789 5,337,837

3,777
4,330

53,404
48,792

57,426
58,579

112,216
108,714

1,017,001
875,028

1,224,938
1,273,642

553,252 10,662,514 
617,022 7,884,192

3,967
5,296

61,938
101,079

393,868
268,776

2,333,979
1.824,343

82,943
67,693

746,447
679,605

605,429
544,040

5.858,789
5,127,976

157,987
156,763

1,551,578
1,475,715

29,273
41,021

270,554
195,423

619,509
729,602

4,803,725
2.756,216

235,881
112,013
782,409
348,628

— Total East P . A E .--------Total West P .A E .----------Total All Lines—
Gross Net, after Gross Net, after Gross Net, after 

Taxes, Ac. Earnings. Taxes, &c. Earnings. Taxes, Ac.
S S S $ s

6,339,898 13,285,224 3,591,485 39,091,704 9,931,383 
m 6.526,518 12,115,162 3.698,825 35,971,773 10,225,343
10 mos 16 245,436,123 62,937,267 123028.104 31,990.184 368464,227 94,927.451 

15 205,163,060 47,795,953 97,757,696 23,017,794 302920,755 70.813,747 
.. T il2 rctur,n on Property Investment for the system East A  West was 6.95% for 
tho 12 months ending Oct. 31 1916, against 4.90% for the same period In 1915.

Whole Penn. Earnings. 
R R  .System $

Oct T6 25,806,480 
T5 23,856,611
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C b ic  St P  M  & O m .-O c t  '16  
'16

4  m os '16  
'15

N  Y  O nt & W c s te m .O c t  '16 
’ 15

Gross
Earnings.

S
2,129.026
1,845,334
7,649,960
6,511.876

634.209
765,457

4 m os '1 6  3,362,613 
'15  3 ,366 ,569

Net. after 
Taxes.

$
804,797
650,432

2,546,977
1,866,138

81,290
197,761

1,051,716
1.113.748

Fixed
Charges.

$
262,885
269,437
984,086

1,000,035
120,957
122,095
490,863
491 ,788

Balance,
Surplus.

541,912
380 ,995

1,562,891
866,103

dof39,667
75,666

560,853
621,960

Boston & Maine—
Oct '16 4,857,573 

'15 4,429,911 
4 mos '16 19,670,481 

'15 17,164,169 
Buffalo Roch & Plttsb—  

Oct '16 1,157,011 
'15 1,052,238 

4 mos '16 4,665,094 
'15 3,976,566 

Buffalo & Susquehanna—  
Oct '16 142,807

'15 140,007
10 mos '16 1,401,154 

•15 1,194,474

R eadin g C om p a n y—  
P h ila  & R e a d in g ..O c t

4 m os

C oa l & Iron  C o ___ O ct

4 m os

T o ta l b oth  C o s . .O c t  

4 m os

R eadin g C om p a n y  O ct 

4 m os

T o ta l a ll C o s ...........O ct

4  m os

Net, after Other Gross Fixed, Balance,
Taxes, Ac. Income. Income. Charges. Surplus.

S S S $ S

1,385,762 77,511 1,463,273 952,956 510,317
1,248,165 67,234 1,315,399 873,118 442,281
5,898,436 332,872 6,231,308 3,704,069 2,527,239
4,928,819 279,461 5,208,280 3,428,953 1,779,327

247,424 83,879 331,303 175,772 155,531
309,791 74,520 384,311 179,269 205,042

1,202,054 291,284 1,493,338 706,387 786,951
1,089,356 219,692 1,309,048 714,084 594,964

29,367 44,444 73,811 23,917 49,894
32,727 38,566 71,293 25,400 45,893

329,339 420,912 750,251 243,019 507,232
169,640 322,563 492,203 257,541 234,662

Gross
Receipts.

•S
16 5,600,760
15 5 ,230,272
16 20,755,686
15 18,005.450
16 4 ,788,750
15 3 ,598,807
16 14,118,040
15 9,515,258
16 10,389,510
15 8,829,079
16 34,873,726

’15 27,520,708 
'16 _______
15 .............
16 .............

’ 15 .............
’ 16 .............
15 .............
16 .............
'15 ......

Profit in 
Operating. 

$
2 ,112 ,860
2,198,754
7,951,436
6,721,296

561,903
315 ,662
779,993

86,699
2,674,763
2 ,514,415
8,731,429
6,807,995

570,984
570,770

2,288,681
2,257,931
3,245,747
3,085,185

11,020,110
9,065,926

Rent,' Int., 
Taxes, A c. 

$
799.500
770.250

3.198 .000
3.081 .000

9.000
8.000

36.000
32.000

808.500
778.250

3 .234.000
3 .113.000 

456,809 
457,666

1.827.238
1.830.666 
1,265,309 
1,235,916
5.061.238
4.943.666

Balance,
Surplus.

1 ,313,360
1,428,504
4 ,753 ,436
3 ,640,296

552,903
307 ,662
743,993

54,699
1,866,263
1,736,165
5,497,429
3,694,995

114,175
113,103
461,443
427,265

1,980,438
1,849,268
5 ,958,872
4,122 ,260

a  N et earnings here g iven  are after d edu ctin g  taxes, 
b  N et earnings here g iven  are b efore  d edu ctin g  taxes, 
c A fter  a llow ing for  uncollectib le  revenues and taxes, operatin g  Incom e 

fo r  O ct. 1916 was $521,454, against $379,512, and for p er iod  from  July 1 
to  O ct. 31 w as $1,439,384 in 1916, against $1,064,414 .

/ A f t e r  allow ing for  a d d ition a l in com e for  the m on th  o f  O ctober 1916, 
tota l net earnings w ere $280,552, against $257,637 last year, and for the 
period from  Ju ly  1 to  O ct. 31 were $1,061,737 th is year, against $1,003,396 .

) F or O ctober taxes and u n collectib le  railw ay revenue am ounted  to  
$627,979, against $513,832 in  1915; after dedu ctin g  w hich  net fo r  O ctober 
1916 was $5,516,442 , against $3,755,113 last year. From  Ju ly  1 t o  O ct. 31 
taxes, & c., w ere $2,307,358 in  1916. against $1,971,109 in  1915. T h e 
return on  p rop erty  investm ent w as 6 .6 6 %  for  the 12 m onths ending O ct . 31 
1916, against 5 .1 0 %  In 1915. ,

k For O ct. 1916 net in com e a fter m iscellaneous charges w as $ 3 /4 ,4 3 5 , 
against $330,356 in 1915, and from  Ju ly  1 to  O ct . 31 w as $1,620 ,281  in 
1916, against $1,120 ,100 .

ELECTRIC R A IL W A Y  AND PUBLIC U T IL IT Y  COS.

Name of ■ 
Road or Company.

Name of Road 
or Company.

Latest Gross Earnings.

Week or 
Month.

Current
Year.

Previous
Year.

A tla n tic  Shore R y ___
eAur E lgin  & C h ic  R y  
B angor R y  & E lectric 
B aton  R ou ge E lec C o 
B olt L R y C o r p (N Y C ) 
Berkshire Street R y .  
Brazilian T ra c , L  & P 
B rock  & P lym  St R y .  
B k lyn  R a p  T ran  Syst 
C a pe B reton  E lec C o  
C h atta n ooga  R y  & Lt
C ities Service C o ____
C en t M iss V E l P rop . 
C leve  P alnesv & East 
C love  Southw  & C o l .  
(?Colum bia G as&Elec. 
C olum bus (G a ) El C o 
C olum  (O ) R y ,  P & I 
g C o m ’w ’ th  P ,R y  & I
C on n ecticu t C o _____
C on sum  P ow  (M ic h ) .  
C u m b C o (M o ) P  & L  
D allas E lectric C o rp . 
D a yton  P ow  & Light
pD etro lt  E d iso n _____
D etro it  U nited Lines. 
D  D  E B & B a tt(R e c ) 
D ulu th -S uperior T rac 
E ast St Lou is & S u b 
E astern T exa s E le c . .  
oE l Paso E lectric C o .  
42d St M  & St N  A vo 
G a iv -H ou s E lec C o . .  
g  G eorg ia  R y  & P o w . 
G rand R apids R y  C o 
G roat W est Pow  Syst 
H arrisburg R a ilw ays. 
H avana E l R y , L & P 
H onolu lu  It T  x  Land 
H oughton  C o  T r  C o .  
b H udson & M a n h a t.
Illinois  T ra c t io n -------
In terboro  R a p  T ra n . 
Jacksonville T ra c  C o .
K eok u k  E le c t r ic ____
K ey  W est E lectr ic___
L ako Shore E lec  R y .  
L eh igh  Valloy T ransit 
L ew ist A ug & W aterv 
L on g  Island E lectr ic . 
L ou isvllle  R a ilw a y ..  
M ilw  E l R y  & L t C o .  
M ilw  L t. H t & T r  C o 
M on on gah ela  Vail T r 
N ashville  R y  & Light 
N ow p  N & II R y G & E . 
N  Y  C ity  I n te r b o r o ..  
N  Y  & L on g  I s la n d ..  
N  Y  & N orth  S h o r e ..
N  Y  & Queens C o ___
N ew  Y ork  R a llw a ys . 
N  Y  & Stam ford I ty .

O ctobor . .  
Septem ber 
Septem ber 
Septem ber 
Septem ber 
Septem ber
O ctob er___
Septem ber
Septem ber
Septem ber
Septem ber
O ctob er___
Septem ber 
Septem ber 
Septem ber 
O ctober . .  
Septem ber 
Septem ber
O cto b e r___
Septem ber
O ctob er___
Septem ber 
Septem ber 
O ctober . .
O ctob er___
Septem ber
Septem ber
O ctob er___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
A u g u s t___
Septem ber
O ctober___
Septem ber
Septem ber
Septem ber
Septem ber
O ctob or___
O ctob er___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
O ctobor___
Septem ber 
Septem ber 
O ctobor . .  
O ctober . .  
O ctober . .  
Septem ber 
Septem ber
O ctob er___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber

$
25,367 

183,594 
74,833 
17,285 
29,405 
90,490 

/7036000 
12,497 

2474.878 
33,804 

105,056 
1122,910 

24,761 
43,680 

117,313 
712,715 

77,658 
289,975 

1458,380 
847,872 
418,910 
270,012 
157,978 
146,084 
905.105 

1433,414 
20,989 

121,229 
260.888 

72,388 
92,265 
77,855 

159,845 
570.226 
111.638 
320,252 

83,038 
507,562 

58,620 
26,730 

513,465 
1073,370 
3 0 0 7 ,10r‘ 

50,147 
20,418 
10,495 

152,530 
218,346 

78,549 
24,568 

260.558 
599,992 
160,691 
123.673
206.901 

87,252 
24,028 
41,043 
14,907

103,809
564.902 

31,411

/6793000 /68286.000

S
24,486

168,334
71,400
16,446
65,380
88,744

12,040
2349,654

33,639
94,588

411,504
24.681
40,982

109,293
611,308

61,827
266,435

1245,866
754.082 
342,666 
249.418 
148,154

99,239 
686,320 

1196,491 
39,579 

101,900 
206,405 

68,914 
78,36^ 

167,708 
163.019 
498,869 
100,771 
295,472 

74.248 
443,502 

49. SO,' 
23,389 

477,723 
980,071 

2579,178 
46,942 
20,301 

9,183 
126.284 
196,651 
73,130 
26,107 

252,669 
515,984 
128,531 
87.812 

184,243 
80,890 
60,321 
42,276 
16.305

123.082 
1175,441

37.310

Jan. 1 to latest date.

Current
Year.

$
306.438

1,537,671
605,775
154.298
540,027
747,306

Previous
Year.

95,354 
21,998,158 

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 
342,224 

1,144,675 
2,181,019 

604.851 
788,501 

1,345,393 
1,426,438 
4 ,548,368 

971.822 
3 ,052,059 

747,887 
4 .407,453 

483,517 
244,575 

4,845,318 
9 .873,150 

27,458,580 
460.870 
178,138 

86,846 
1,207,013 
2 .078,887 

606,217 
192,340 

2 ,557,993 
5 ,673,804 
1,520,919 
1,100,121 
1,760,147 

868,077 
491,496 
318,327 
121,367 

1,070.800 
9,598,490 

285,407

$
303,527

1,431,020
584,204
137.026
570.812
698,780

/64250 .110
89,774

20.534,257
353,782
785,034

3,456,981
206,338
322,121
920,132

6,501,031
516,485

2,263,701
11,060,115
6,125.219
3,095,804
1,972.111
1,313,599

855,387
6,113,847
9,707.142

359.590
947,865

1,786,250
510,566
702,128

1,448,899
1,430,497
4,170.522

868.295 
2,424,117

686.369
4,108,935

433.124
203,894

4,537,244
8,971,423

24,636,855
457,359
171,174
83,575

1,032,334
1,717,569

558,761
200.966 

2,444,965 
4,844,901 
1.233,605

708.792
1,564,643

761,538
515,523
328.967
125.296 

1,038,300
10,027,770

294.626

N  Y  State R a ilw a ys . 
N  \ W estches & B o s . 
N orth a m p ton  T r a c . .  
N or  O hio T rac & L t .  
N orth  T exas E lectric 
O cean E lectric (L  I ) .  
P acific  G as & E l e c . . .  
P ac L t & P ow  C o rp . . 
oP aducah T r  & L t C o 
Pensacola E lectric C o  
Ph ila  R apid  T ra n sit . 
Ph ila  & W estern R y .  
P o r t (O re )R y ,L & P C o  
g Puget Sd T r , L  & P 
a R ep ublic R y  & L t . .
R h ode Island C o ____
R ich m on d  L t  & R R .  
St Jos R y , L , II & P .  
Santiago E lec L t & T r 
Savannah E lectric C o 
Second A venue (R ec) 
Southern B ou leva rd . 
Southern C a l E d ison . 
Staton Isl’d  M id la n d . 
T am pa E lectric C o . .
T h ird  A v en u o_______
T w in  C ity  R ap  T ra n . 
U nion R y  C o  o f  N Y C  
Virginia R y  & P ow er- 
W ash Balt & A n n ap . 
W estchester E lectr lc . 
W estchoster St R R __  
a W est Penn T ra c  C o
Y onkers R a ilroad___
Y ork  R a ilw a ys_______
Y ou n gstow n  & O h io . 
Y ou ngstow n & South

Latest Gross Earnings.

Week or 
Month.

O ctob er___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
O ctob er___
Septem ber 
Septem ber 
O ctober . .  
O ctober . .  
Septem ber 
Septem ber
O ctob er___
Septem ber 
Septem ber 
Septem ber 
August —  
Septem ber 
Septem ber 
Septem ber
O ctob er___
Septem ber 
Septem ber 
Septem ber 
3d wk N ov  
Septem ber
O ctob er___
O ctobor . .  
Septem ber 
Septem ber 
O ctobor . .  
Septem ber
O ctob er___
Septem ber 
A u g u s t ___

Current Previous 
Year. Year.

692,841
50,689
17,394

446,667
161,045

19,207
1563.418
270.382

26,020
23.920

2417,096
47,434

453,731
690.475
338,613
515,820

36,873
109,213

45,199
70,466
43 .956

6.553
389,190
32.527
79,286

167,852
197.440
106,109
502,261

79.203
17,416
18,372

555.787
20,782
89,351
30,239
17,534

$
631,802 

4 1,653 
16,859

340.918 
142,738

18,121
1558,689
256.523 

23,864 
22,013

2219,105
44,922

454,856
609,782
276,355
474.919 

39,172
105,440
39,182
64,018
83,075
20,166

415,793
33,939
78,756

32S.190
186,689
245,296
473,072

71,696
62.519
23.397

457.523 
63,921 
81,170 
25,963 
17,135

Jan. 1 to latest date.

Current
Year.

6,910,119
402,949 
149,642 

3 ,780,743 
1,378,543 

133,790 
13,791,628 
2,703,013 

230,141 
210,665 

22,430.289 
427,718 

4,031.428 
5 ,871,027 
3,269,262 
4 .401.082 

310,159 
997,556 
356,513 
598,957 
626,565 
148,166 

4,089,042 
258.329 
712,405 

2 ,839,764 
9 .030,599 
2 ,018,249 
4,828,787 

756,699
374.106
181.107 

5,137,359
509,490
799,508
251,084
126,937

Previous
Year.

$
6.066,317 

349,646 
133,149 

2 ,829,360 
1,229,066 

133,114 
13,723 761 
2 ,417,658 

209,867 
183,204 

19,965,233 
383,911 

4,120,018 
5,574,642 
2 ,511,277 
3,754,679 

308,872 
933,760 
307,718 
590,902 
661,145 
171,364 

3 .985,762 
268,082 
726,779 

2 ,875,708 
8,373,050 
2,099,65J> 
4 ,293,549 

684,161 
444,312 
130,477 

4 ,144,409 
544,997 
678,563 
214,383 
112,143

b Represents Incom e from  ail sources, c Th ese figures arc for consoll- 
dated  com p an y . /  Earnings now  given in m ilreis. g Includes constituent 
com panies.

Electric Railway and Other Public U tility Net Earn
in gs.— The following tablo gives tho returns of ELE CTR IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Gross Earnings------
Current Previous 

Year.

------ Net Earnings--------
Current Previous

Year. Year.

97,522
834,101
101,426

1,162,433

90,946
762 ,148

49,048
556,270

60,684
509,012

43,960
492 ,343

Year.
$

A labam a P o w e r .a _______O ct 137,094
Jan 1 to  O ct 3 1 _______ 1,209,257

Arkansas V a l R y  L  & P — O ct 108,424
N o v  1 to  O ct 3 1 . ..........  1 ,248,139

Brazilian R y . L t & P o w .O ct  c7 ,036,000 c6 ,793.000 c3 ,821,000 c3 ,907 ,000
Jan 1 to  O ct 3 1 _____ c68 ,286 ,000c64 ,250 ,110c38.194,000c37,262,420

Illinois T r a c t io n .a . ............ O ct 1,073,370 980.071 436,963 425,689
Jan 1 to  O ct 3 1 . 9 ,873,150 8 .971,423 3,713,741 3 ,503,387

N ow  Y ork  T e lo p h o n o .b .O c t  4,828,241 4 ,045 .827  1 ,874,868 1,389,323
Jan 1 to  O ct 3 1 _45,017,815 39 ,565 ,403  17,014,038 13,379,810

N or  States P o w e r .a _____ Sept 485,175 407,179 255 ,767 223,107
O ct 1 to  Sopt 3 0 . 5 ,822,702 4 ,903.338 3 ,233,956 2 ,714,075

Philadelph ia  C om pa n y—  ___
N atural G as D e p t_____ O ct 625,683

A pr 1 to  O ct 3 1 _______ 4,342,985
O il D epartm en t________O ct 31,248

A p r 1 to  O ct 3 1 ----------  184.347
E lect L t & P ow  D o p t .O c t  571,527

A p r 1 to  O ct 3 1 ----------- 3 ,737,353
Street R y  D o p t________O ct 1,181,675

A p r 1 to  O ct 3 1 _______ 8,035,311
P orto  R ico  R a ilw a ys____O ct 63,329

Jan 1 to  O ct 3 1 ----------- 691,234
W isconsin  E d is o n .a ______ O ct 892,289

N o v  1 to  O ct 3 1 ----------  9 ,974,019
Gross 

Earnings.
$

A tl G  & W  I  SS L ines—

531,766
3,613,516

19,061
109.631
469,881

2,991,930
81,191

7,334.852
62,072

622 ,260

Net, after 
Taxes.

$

261,398
2 ,202,414

19,549
124.326
228,313

1,618,443
408,804

2,709,511
28,922

340.086
346,809

4 ,076,742
Fixed

Charges.
$

251,645
1,780,874

8,890
64,737

228.255
1,423,479

436,483
2,674,357

33,557
306,963

Balance,
Surplus.

i

(all sources)

'16 2,672,337 765,589 166,316 599,273
'15 1,713,132 442,871 181,273 261,598
T 6 :24,329,248 7,790,306 1,479,110 6,311,198
'15 14,732,133 3 ,637,049 1,467.670 2,169,379
'16 121,229 36,668 14,248 *24,323
'15 101.900 28,171 14,172 x 15.481
'16 1,144,675 351,090 142,292 *222,457
'15 947,865 193.547 144,426 *62,240
'16 320,252 207 ,878 140,704 *96,818
'15 295,472 187,540 115,981 *90,048
'16 3,052,059 1,957,070 1,383,267 *896,693
'15 2,424,117 1,683,616 1,066,060 *790.060
'16 513,465 282,626 215,692 66,934
'15 477,723 285,118 212,502 72.616
'16 4,845,318 2,694.834 2,150,470 544,364
'15 4.537,244 2 ,612,330 2,116,724 495,606
'16 179,343 109,645 50,706 58,939
'15 136,832 91,606 46,497 45,109
'16 1,661,273 1,044,759 500,391 544,368
'15 1,197,713 758.610 420,328 338,282
'16 87,252 33,045 19,747 *13.856
'15 80,890 31,803 19,874 *12,161
'16 868.077 344.139 194,247 *152.870
'15 761,538 305,645 196,305 *112,151
'16 270,382 171.775 100,760 *76,089
'15 256,523 167,427 106,645 *69.621
'16 2,703.013 1,786,753 1,019,986 *846,922
'15 2,417,658 1,612,246 1,074.722 *639,683
'16 390.022 def298,263 222 ,703*def505,508
'15 968,648 285,315 219,607 *78,160
'16 2,398,661 def47.425 885 ,067*dofS 7 / ,980
'15 3,832,582 1,227,526 857.414 *407,174

Lohigh V a lloy  T ra n .O c t  '16 
'1 5

10 m os '16 
'15

N ew  Y o rk  D o ck ___O ct '16
'15

10 m os '16 
'15

T w in  C ity  R a p  T ran  O ct T 6

10 m os '16
'15

Y o rk  R y s ...................... O ct |16

11 m os '16
'15

Gross
Earnings.

$
218,346
196.651

2,078.887
1,717,569

301.801
263,515

2,849,211
2,319,162

846,916
807,583

8,441,904
7.822,440

89,351
81,170

882,125
748,683

Net
Earnings.

$
92,937
91,839

886 ,738
783,167
150,250
115,247

1,394,370
1,141,911

334,019
318,851

3,236,231
2,802.317

47,146
44.328

462,449
361,585

Fixed Chgs. 
A  Taxes.

61,361 
61,026 

597,791 
618,196 

80,677 
81,446 

791,014 
782,987 
14t .882 
144.172 

1,434.877 
1 ,416,420 

25,680 
24.68 2 

284 ,177  
256 ,7  98

Balance,
Surplus.

$
143,029
*42,0102403,022

*279,073
69.573
33,801

600,356
331,924
192,137
174,679

1.801,354
1,385,897

21.466
19,646

178,272
104,787
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N ew  Y o r k  S tr e e t  R a ilw a y s .

~.G1°.SS. Earnings----------------- Net Earnings
1 revious Current Previous 

Year. "
$
287 ,797  

2 ,710,463 
1,327.918

Current
Companies. Year.

*
H udson Sc M an h a t a ___ Sept 324 ,612

Jan 1 to  Sept 3 0 ............. 2 .965 ,536
Interboro R  T  (Sub) a - .S o p t  1,518,444 .

Jan 1 to  Sopt 3 0 -----------14,596,738 13 ,118"l76
Interboro R  T  (E lov ) a .S e p t  1 ,488,663 1,251 260

Jan 1 to  Sept 3 0 .............12,851,839 11,518,675
T ota l In terboro R  T  aSopt 3 ,007 .107  2 570 178

Jan 1 to  Sopt 3 0 ----------- 27.458,580 2 4 .6 3 6 :8 5 ! 14 :635 ’,232 13 '207  481
B rook lyn  R a p  T ran  a . .S e p t  2 ,474 ,878  2 ,349 654 838 390 o n ’oaa

J a n l  to  Sopt 3 0 ----------- 21 ,998 ,158  20 ,534 :257  ~ 9 1 1 ’ 288
N ow  Y ork  R a ilw ays a - .S o p t  564 ,502 1 175 441

Jan 1 to  Sopt 3 0 ............ 9 ,598 ,490  10 .027 ’,770

Year.
$

C162.129
1,570,428

894,618
8 ,880 .430

662,511
5,754,801
1.557,130

Year.
L

C153.75
1,433,598

786 ,055
7,968 ,182

559,416
5 .239 ,294
1,345,473

» m aintain ing and operating the prop erty , and w ill

& S ou th w ^ tern  j fy .  (V  103 p . l & T ^ 1̂  trUSt oblI« ations o f  V lrg ln li 
Classification of Tonnage Moved— Years ending June 30  (No. of Tons).
' " r * ’ nr'~ £*f}~ CoJ }\ and Stone, Forest Miscel-

o ? o o ecoo r £ c- Products, laneous. o ,5 /13 2,488,532 53,251 220 801 8^ *>10
9,009 2,098,066 63,613 183:838 66:813 

GENERAL STATISTIC S.
1915-16. 1914-15.

231 240
289,402 274,254

of—  culture. 
1 9 1 5 -1 6 ..14 ,892  
1914 -1 5 .-14 ,672

Total 
of All. 

2 ,880,238 
2,436,011

B elt Lino a ........ ................Sopt 29.405  65 380
Jan 1 to  Sopt 3 0 — . . .  546 :027  570.812

Second A vonuo a ----------Sopt 43 956 83 075
Jan 1 to  Sopt 3 0 — —  626 :565 661 .145

Third A vonuo a .  .  Sept 167,852 328 ,190
Jan 1 to  Sopt 3 0 ----------- 2 ,839 ,764  2 ,875,708

D  D  E  B ’w ay A  B a tt a .S e p t  20,989  39,579
Jan 1 to  Sopt 3 0 ............. 342 ,224 359 ,590

42d St M  & St N A v o  a  Sopt

N  Y  C ity  In terboro a ___Sopt
Jan 1 to  Sept 30 .............

Southern B ou lovard a . .S e p t
Jan 1 to  Sopt 3 0 _______

U nion a _________________ Sopt

W estchester E lect a ____ Sept

Y on kors a _______________Sopt

L on g  Island E lect a ____ Sopt
Jan 1 to  Sopt 30_______

N  Y  & L ong Isl T ra c a . .S o p t
Jan 1 to  Sopt 30_______

N  Y  & Queens C o  a ____ Sopt

O cean E lectric (L  I) a . .S o p t
Jan 1 to  Sopt 3 0 _______

N  Y  & N orth  Shore a ___Sopt
Jan 1 to  Sopt 3 0 _______

R ichm ond L t A  R R  a - .S o p t

Staton Isl M id lan d  a ___Sopt

77,855 167,708
1.345,393 1,448,898

24,028 60,321
491,496 515,523

6,553 20,166
148,166 171,364
106,109 245,296

2,018 ,249 2,099 ,655
17.416 52,519

374,106 444 ,312
20,782 63,921

509 ,490 544,997
24.568 26,107

192.340 200,966
41,043 42,276

318,327 328,967
103,809 123,082

1,070.800 1,038,300
19,207 18,121

133,790 133,114
14.947 16,305

121,367 125,296
36,873 39,172

310,159 308 ,872
32,527 33,939

258.329 268,082

7,568,936 
85,864 

2 ,799,049 
d o f l  1,922 

101,504 
d o f2 ,259  
118,538 

15.417 
1,069,794 
do f2 ,905  

31,940 
dof9 ,043  
524,146 

def4 ,315  
148.836 

d o f l . 188 
31,815 

dof28 ,699  
486,810 

dof0 .243  
74.248 

d o f  12,465 
118,380 

5 ,464 
12,171 
5,936 

36,390 
def4 ,044  

d o f 201 
7,778 

49,885 
5,321 

37,375 
-13,364 
80,800 

8,452 
22,357

7,144,895 
384 .472 

2 ,955,817 
20.777 

117,207 
31.442 

181,777 
114.656 

1,034,211 
9,919 

48,512 
81,815 

604 ,399 
22,647 

163,902 
7,242 

56,399 
8 .716 

543,626 
16,929 
90,835 
15,219 
87.888 

6 ,820 
30,427 
12,156 
73,251 

8 ,083 
d o f  13,366 

9,35i 
66,128 

5 ,992 
35,504 
16,398 
81.993 

8 ,559 
34,437

A verage miles op era ted .
I’assengers carried______
Passengers carried 1 m ile 
A v .rects . per pass. p .m .
T on s carried (revenue)
T on s carr. 1 m ile ( r e v .) .226:761 R53 197 ;813 ’792 
A v . rects. per ton per m . 0.76 cts. 6 .80  cts 

$8,469 87,493

6,328,901 
2.70 cts. 

2 ,880.238

1913-14. 
240 

313,853 
6.646,323 

2.73 cts . 
2 ,509,972

1912-13. 
240 

313 ,996 
6 ,203.920 

2 81 cts . 
2 ,263.458

5,727,666 
2 .74  cts .

2 ,436.011 ____  _
200,371 J 86 186.781.321 

0 .85  cts;  0 .85 cts .

IN CO M E  A C CO U N T FOR YEARS E N D IN G  %J U N E  30 $< 523turn 1?ort>y\Moo  . uvj.

G ross earnings per m ile .

s l 9727 ™Passenger.......................................  ” *  m A ’Ss,
M ail, express, & c____  * rmcoQ
Incidentals, & c___ 1 0 8 1 2

1914-15.
$1,590,659

157,164
44.936

1913-14.
$1 ,702,575

181,152
46,797

Tran sportation  e x p e n s e s ..____________  539 f

T o ta l operating expenses____

ITire o f  equipm ent— ba'lancelI 
R enta ls, interest. A c .

T ota l gross in com e____
R entals, interest, d iscou n t^ 'A c..........
Interest on bonds & equipm ent notes
C om m on d ividends (1 0 % )____
A dditions and betterm en ts____

$1,799,301 $1 ,939,104
- -  $308,180 $316,328

422 ,070
27,496

527,321
45,491

$270,659
475.933

26,149
554,813

43.313
—$1,461,964 $1,338,706

$460,595
80,826

$1,370,867
$568,237

77,410

-  232,562
$379,769

172,538
7,085

$490,827
189.045

13.075
- $654,825
- $26,072 

i- 399 ,665
- 200,000

$559,392
$48,841
403,920
200,000

70

$692,947 
$48 079 
375 ,469 
200.000 

564

B a l ^ c e , ^ ^ ^ u ° o r  deficrt” ’— ".".".".'.8m\$29:ol9 d e f i w ®  sur$$68 :835
GENERAL B A LA N C E  SH EET JU N E  30.

1916. 1915.
s s

Road A equipm’t.lO,S19,149 11,196,136
a N ot earnings hero given aro a fter dedu cting  taxes
cM iheL s am ountcd  to  381-523 In s °Pt- 1916. agst. $82,774 in 1915.

ANNUAL R E P O R T S
Annual Reports. An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
liavo been published during the preceding month will bo 
given on the last Saturday of each month. This index will 
no/ include reports in the issuo of tho “ Chronicle” in which 
it is published. Tho latest index will bo found in the issuo 
of Nov. 25. Tho next will appear in that of Dec. 30.

The Minneapolis & St. Louis Railroad.
{R eport f o r  F isca l Y e a r  en d in g  J u n e  30 1916.)

Tho balance sheet and citations from tho text of tho 
annual report will bo published another week.

OPERATIONS, REVEN UES, E XP EN SE S, &C.
1915-16. 1914-15. 1913-14

1.646 1.646 1 646
2,544,856 2.574.797 2 ,479.602

M isc. investments 40 797
£ash ........................  248.4S7
Special deposits.. 61,835
Traffic, A c., bal

ances __________
Agents and con

ductors............... 2,435
Material and sup

p lie s ....................  198,077
Miscellaneous____ 65,692
Reconst rue’n Rog- 

ersvlile Branch. 324,695
Other unadjusted 

accounts............ 16,266

40,773
57,874
53,375

192,1/6 192,909

1,033

148,907
50,093

334,695

21,570

W - . ----J .1 -S99’611 12,097,425- V .  103, p . 1509. 321.

1916.
Liabilities—  $

Common stock___ 2,000,000
Mortgage bon d s.. 7,000,000 
Equip, trust obilg. 944,000 
Traffic, A c., bals. 13,445 
Accounts A wages 131,083 
Matured lnt., A c . 60,925
Miscellaneous____ 3,034
Accrued interest.. 71,396
Accrued taxes------  45,’obo
Operating reserves 75,953 
Accrued deprec’n . 817 899 
Other unadjusted,

A c., accounts..
A dd ’ns to property 
Profit and loss___

32,317
94,560

680,000

1915.
S

2,000,000
7,000,000
1,084,000

20,148
106,396
53,375
4,221

72,644
42,163
57,977

893,078

13,550
91,678

658,195

A verage m iles op erated .
N o . passengers ca r r ie d ..  ..................
Pass, carried ono m ile . .  92 ,672,422 
R a to  per pass, per m ile . 2.105 cts. 
R ovenuo freight ton s___ 6,194,332

1912-13.
1.646 

2,418.388 
87,713,142 

2.127 cts.

T o ta l---------------11,969,611 12,097,425

Mississippi Central Railroad.
(12//i A n n u a l  R ep ort— Y e a r  en d ed  J u n e  30 1916.)

for  the purchase o f  $64,000 M ississippi Central bonds d y  th fu n d '

STN ! : ™ CS FOR YBARSt JU N E  30  ( TES 164 .
Statistics—  1915-16. 1Q14-1R 1913-14. 1912-13

285 .499 318.321

G ross earnings per m ile .
T on s per train m lio____

Earnings—
Passenger_______________
F reight__________________
M a il, express, A c _______

T ota l oper. r e v e n u e ..
Expenses—

M aln t. o f  w ay, A c _____  1,116,265
M ain t. o f  equ ipm ent___ 1,525,268
Transportation  expenses 3 ,896,217 
T ra ffic  expenses.
G eneral, A c _____
T a x es____________

r. J 1915-16.Passengers ea rn ed .......... .. 221,026
Passengers carried 1 m ile . 4 ,929,150 
R eceipts per pass, per m .  2.71 cts.

IN C O M E  ACCO U N T. 
Revenue—  1915-16. 1914-15.

F r e i g h t . . . .............................. $577,815
P a ssen g er ........ .....................  134.815
M ail, express, A c ...............  jqo 066

$535,198
139,745

96,484

6,255,866 
2.83 cts. 

„  605.073 
23,996,716 

$5,767

1913-14.
$654,704

179.069
111,969

10.721,512 10.111.975 9 .620 .675  ~ l ) X 0 7 f m

T ota l exn. A  taxes___
N ot operating rev en u e ..
Interest on bonds_______
D lvs. on  stocks o w n e d ..  
N et rent, lease o f  r d .,A c .

T ota l not Incom e____
Deduct—

Interest on funded d e b t . 
I n t .,  d lsc 't  A oxchango. 
M iscellaneous ch a rg e s .. 
H ire of  equ ip ., ba lan ce .

212.151
272,196
469.903

7.492.001
3,229.511

30.022
24,144
43,836

1,167,393
1.383,529
3,886.942

214.057
251,673
465,178

7,368.772
2,743,203

53,222
4.144

37,068

1.309,623
1.428,358
3 .722.588

214,126
218,431
440 ,521

7,333.047
2.287,028

53.132
14.144
38.116

1.249,821
1,208.865
3,784,633

215,797
248,635
382 .242

7,089,993 
2 ,617,011 

64,172 
42,150 
49,376

T ota l oper. revenue___  $812,696
Expenses—

M aln t. o f  way A  structure $130,131
M a ln t. o f  equ ipm en t____  154.273
I ra ffle  expenses_________  9 405
T ransportation  expenses. 177,875 
General expenses________  4L 8 5 3

6,776 ,853  
2 .77  cts. 
599,910 

24 .358 ,058  
$5,906

1912-13.
$656,355

190,156
122,025

$771,427 $945,742 $968,536
$122,721

165,106
9.542

162,081
42,574

T ota l oper. ex p en ses .. 
N ot operating revenue 
T a x es ....................

$513,536
$299,160

29.309

3,327,513 2 ,837 .637  2 ,392 ,420  2 .772,709
2,149.928

61.827
109,032
354.481

2.139.649
80.509
38.190

392,684

2.104,828 
88,459 
30.930 

321,595

O perating Incom e........... $269,851
O ther Incom e____________  84.207

G ross corp ora te  incom e $354,058
B on d , A c . ,  In terest..........  $205,000
Sinking fu n d .......................   49.200

$502,024
$269,403

28,788

$240,615
78,564

$319,179
$205,000

49,200

$154,496
187.840

10.089
206,834

49,987

$609,246
$336,496

29,534

$306,962
81 ,355

”$388,317
$205,000

49,200♦ D iv id en d s  pa id .............(2%  )78 .7i5  (2 % )7 8 :6 6 0  < 2 % )‘78:758
T ota l d ed u ction s_____

$137,973
176.253

11.065
232 .486

5 2 ,6 20

$610,397
$358,139

34,400

$323,739
86.030

$409,769
$205,000

49.200

*332 ,958 $254,200
T ota l fixed , A c . ,  chgs. 2 ,675,268 2,651,033 2

b a la n ce . ™ ,  o r ^ e f — ..su r.652.245 sur. 186.604 def.1 53 .3 92

Virginia & Southwestern Railway.
(18/A A n n u a l  R eport-— Y e a r  en d ed  J u n e  30 1916 ) 

Pres. Fairfax Harrison, Sopt. 19, wrote in substance: 
Results.— G ross operating revenues Increased g in o  Ann „  „ .  ’ 

operating expenses $123,258. or  9 .2 0 % . T h e tonnaim o f  8i9 1 %* an(I 
w hich constitutes m ore than 8 0 %  o f  the com pan y 's  frelirhr !) ,t ' , 'n,n.ous coa l, 
1 7 .7 7 % , 2,334,141 tons being m oved duringThe pastyear*  f f ,c ' ‘ "creased

T, . --------------— ...........  $332,915 $332,860
B alance, sur. or d e f— sur.$21.143 d e f .$ l3.681 su r.$ 5 5 ;3 5 9 su r.$ i5 5 :5 6 9

* D edu cted  b y  com pan y from  p ro fit  A  loss bu t show n here fo r  s im p lic ity . 
BA LA N C E  SH EET JU N E  30.

1910. 1915.
Assets—• j  j

Road A equipm ent-.8,204,344 8,270 208
Sinking fund.............. 230,500 171,045
M isc.phys.property. 9,479
Cash with Treas.,Ao. 70,315
Cash for coupon due

July 1 1915---------- 102,500
Cash for sinking fund 

duo July 1 1 9 1 5 ... 49,200
Sec. Issued (unpledg.) 115,000
Loans A bills receiv. 180.000
Demand loans............ 300.000

Capital Accounts.—  Investm ent In road Incteannf *'in-roa . . .  , 
m ont in equipm ent decreased $407,751, duo to  the r e t lr e m n n ^ rordor cars found unprofitable to repair. retirem ent o f  old  bad - _______ ______ w

Lease to Southern Rg.— T h o railroad and other pronertv , , „ i  r .___ i ■ .  Material A supplies. 53.159
V irgin ia A Southwestern R y . were, on July 1 l o j o  fe-ised tn ‘soa ° f  Miscellaneous............ 01,088
for  a term  o f  one year and thereafter for  s u c c e s s I v o n t k X  nr Ky.  .......... *-------------  "* " "
unless and until term inated upon notice given by either n -irtv°ne,ft? 'lri ° acb  
com pan y which ow ns all o f  the outstanding capital stock yd f V h S iiT 'S  
Southw estern R y ..  during the life o f  the lease will perform  toe  Ju b ilc  d i t t o

9.479
39,713

102,500

49,200
69,500

Unadjus., Ao., accts. 34.855

600.000
47,500
08,005
15,817

Liabilities—■ T '  I9>5'
Capital s to c k ........... 3,940.000 3.940,000
Flrst^rntge. bon d s..4,100,000 4.100,000 

"  '  .....................  4,027

T o ta l ......................9,476,500 9.343,147

Traffic, Ac., balance 5,655 
Accounts and wages. 32,140
Accrued Interest____ 102:500
Accrued taxes______  12,681
Miscellaneous______  4,936
Accrued depreciation 290.500 
Unadjusted, Ao., ac

c o u n t s .............. 20.085
Sinking fund reserve 291,522 
Additions to prop

erty ....................__ 4S0
Profit and loss......... x675,995

22,083
102.500

13.661
4.777

263,351

11.450
224,407

650.885

T o ta l ...................... 9,476.500 9,343,147
x A fter  cred itin g  in 1916 adjustm ents (n et), $2 .033 .__V . 103, p .  1301
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Detroit & Mackinac Railway.
(Report for Fiscal Year ending June 30 1916.)

J. D . Hawks, V .-P . & Gen. M gr., Oct. 13, wrote in subst.:
Results.— T h e  Im provem ent w hich  began in N ovem ber contin ued  fo r  to e  

balance o f  the year so that earnings for  the year w ere $1,175,726 , against 
« i  n v v 7 for  1Q15 and $1 210.333 for  1914. E conom ies in operating 
expenses w hich w ere legitim ately possible  b y  reason o f  the betterm ents 
m ade from  vear to  year allow ed us to  show  net earnings loss taxes o f  
636 o r S e e i n g  to e  largest in 8 years except in 1913. when ^  show ed 
$2Q2 112 Taxes increased $15,000. I t  is easy to  im agine w hat w o u d  
happen i f  other industries in M ich igan  w ore called  u pon  to  g ive  up over 8 %  
o f  gross earnings for  taxes.

Changes in Freight Tonnage Since 1897.
1897. 1906^

P rodu cts o f  agricu lture--------------------------------  9Q-iu w
P rodu cts o f  m ines................................................... 1-55%  29.40 /„
Produ cts o f  forest----------------------------------------- 8q ' 97or 12 8 8 $ ’

road  for general business and is able to  m ake a good  slaowinfT 9 ^
aro gone In  fa ct, the road  loses m oney in hauling logs a t present log 
tariffs, and can bo well satisfied to  sim the log  b ^ i n e ^ w o ^  a t h i ^ o f  
the past. Thousands o f  acres o f  good  farm ing land from  w hich  tne tinnier

T ^ ^ 'p lM n U ffs ^ v w ^ F lS c h o r 0 P ^ ^ ° C o . 1  Yslanc^^^?im C ^ .?UR ichardson  
L u m ber C o . and M ich igan  Veneer C o .]

OPERATIONS, E AR N IN G S, & c„ FOR YEARS E N D IN G  JU N E  30.

1916.
5 .1 0 %

37 .27%
26 .44%
29 .38%

P assen gerS   M
F r e i g h t ................................................  1 ,125,637
M a il, express, & c ----------------------------------- 146,912

1914-15.
$397,723

952,941
142,403

1913-14.
$498,640

1,199,217
171.793

T o ta l operating r e v e n u e s - . . ..................$1,493,067 $1-869 .650
M ain ten an ce  o f  w ay & stru ctu re--------- $205,433
M ain ten an ce  o f  equ ipm en t-----------------  357,941
T ra ff ic  expenses................   J ” , /4 5
T ran sp ortation  o x p e n s e s ...........................  r r o -io
General expenses--------------
M iscellaneous operations 
T ran sp ’n for  investm ent.
Taxes

66,032 
25,159 
Cr. 805 

112,371

$225,405 
376,690 

44.690 
570,953 

66,806 
30,465 
Cr. 862 
95,241

$282,613
419 ,785

47,558
665,612

70,271
38,315

97,798
T ota l operating expenses & ta x e s -------$1,385,574 $1 ,409,388 $1,621,953

P . C . exp . & taxes to  earn ------------------- (82 .24) (94-40) (»b .75 )
N ot operating r e v e n u e ------------------------  $299,251 $83 ,678 -----
O ther in c o m o ........................ - ..................... -  a l9 b ,6 4 7

Rentals1 T o ln corao.......... i n : : : : : : : :  * $ 14:991 * $ 15:049

T ota l dedu ctions . . . ____________  $272,381 $230,439 $ 2 /0 ,5 7 4
B alan ce surplus - _____________  $223,517 $131,210 $52 ,318

aO ther Incom e includes In 1915-1916 hire o f  equipm ent & e, $59,098 
rentals, $29 ,098 ; inter&st $26,061 and d iv iden d  incom o, $ 8 2 ,4 3 9 .

BA LA N C E  SHEET JU N E  30.
1 91 0 . 1 91 5 .

A. ssets— ■ $ S
R o a d  &  e q u ip m e n t -5 ,4 8 6 ,1 3 3  5 ,4 4 8 ,3 3 9  
I n v e s t ,  in  a f f i l .  c o s .1 9 3 ,800  1 9 3 ,80 0
P h y s ic a l p r o p e r t y —  1 ,5 8 0
O th e r  in v e s tm e n ts .  1 2 0 ,2 0 0  
M a t ’ ls &  s u p p l ie s . .  7 3 ,1 4 2

1915-16.
M iles operated ---------------  387

Operations—  „
Passengers carried (N o .)  35b ,220
Passengers carried 1 m ile N o t stated 
R a to  per pass, per m ile . 2.348 cts. 
Freight (tons) carried . .  1,009,494
Freight (tons) car. 1 m ile 77,477,655 
R a te  per ton  per m ile . .  .  1.015 cts .
G ross earnings per m ile . § 5 .0 7 1 

Earnings—  $ na9
F r e ig h t ................................ qfn'^nRP a sse n g e r ----------------------- o n b o u o
M a il, express, & c-----------  7J.15J

1914-15.
397

358,794 
N o t  stated 

2.477 cts.
900,870 

69,385,007 
1.002 cts. 

$2,742 
$

695,580
303,072

78,665

1913-14.
404

397,157 
14,088,068 

2 .390 cts. 
1 ,087,778 

92,659,413 
0 .856 cts. 

$3,024 
$

795,307
336,572

78,455

1912-13.
416

416,193 
14.250,760 

2 .384 cts. 
1,072,183 

96,239,146 
0.851 cts. 

$3,019

818,460
339,835

84,032

C a s h ...............- ............. 8 9 3 ,5 5 1
S p e c ia l d e p o s i t s -------- 1 ,0 0 2
B ills  r e c e iv a b le ______  4 ,1 8 7
T r a f f i c .  & c . ,  b a l s . .  1 0 ,4 0 9
A g e n t s ...... ....................... 4 3 ,8 1 1
M is c e ll .  a c c o u n t s . .  3 6 ,2 5 7
S in k in g  fu n d s  -------- 3 1 7 ,1 2 8
U n a d J ., & o . ,  a c c t s .  4 5 ,3 9 3

Expenses— ■
M aintenance o f  w ay , &1 
M a in t. o f  e q u ip m e n t..
T ra ffic  expenses-----------
T ran sp orta 'n  expenses .  
G eneral, & c -------------------

T o ta l expenses.

T o ta l in com e. 
Deduct—

T a x es_________
M iscella n eou s.

1,175,727 1,077,317 1,210,334 1,242,327

3 132,937 
207.414 

25,043 
398,010 

.  34,180

135,505
200,024

24,668
398 ,889

34,649

147,398
195,752

28,545
448,330

32,855

166,415
174,768

26,969
443.602

34,942

797,584 
378,143 

.  71,384

793,735
283,582

63,319

852,880
357,454

67,323

846,696
395,631

49,704

.  449,527 346,901 424.777 445,335

.  92,000 

.  97.506 
7,701 

.  47,500 
(5% ) 100,000

92,000 
82,491 

6,496 
47,500 

(2 H ) 50,000

92,000
105,904
24,761
47,500

(5)100,000

92,000
103,518

7,592
47,500

(5) 100.000

344,707
104,820

278.487
68,414

370,165
54.612

350,610
94,725T ota l d e d u ct io n s ..

» S 3 W ^ S i « S f f i S S ;S f t A» S : i * ^ . - . o o 6
also leaving a balance o f  $931.

CONDENSED BA LA N C E  SH EET JU N E  30.
1 9 1 6 . 1 91 5 .

Liabilities—  $ „ _____$  „ „ „
C o m m o n  s t o c k ______ 2 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0
P re fe r re d  s t o c k ______  9 5 0 ,0 0 0  9 5 0 ,0 0 0
F ir s t  lien  b o n d s ______ 1 ,5 0 0 ,0 0 0  1 ,5 0 0 ,0 0 0
M o r t g a g e  b o n d s _____1 ,7 5 0 ,0 0 0  1 ,7 5 0 ,0 0 0
D e p r e c ia t io n  re se rv e  2 7 9 ,0 8 8  2 7 5 ,5 1 9
B a n k  o f  th e  M a n h a t 

ta n  C o .  l o a n . _____ 9 0 ,0 0 0  1 3 0 ,0 0 0
A u d .  v o u c h e r s ,  & C - .  6 1 ,2 4 1  7 7 ,1 7 8
T a x e s  &  m is c e l l______  8 2 ,4 5 9  5 7 ,4 0 2
P r o f i t  &  lo s s ................. 931  - -

1 9 1 6 . 1 91 5 .

R o a d  &  e q u i p m e n t . .5 ,6 3 9 ,5 0 3  5 ,6 4 5 ,5 5 3  
A .S .&  N . W . R y . b a l . .
D . & M .  1 st lien  b d s .

d o  m tg e . b o n d s .
M a te r ia ls  &  su p p lie s .
C a sh  o n  h a n d ..............
C o s .  &  in d iv i d u a ls . .
D u e  fr o m  a g e n ts -------
T r a f f i c  b a la n c e s --------
M is c e l la n e o u s ..............

4 5 0 .0 0 0
6 0 0 .0 0 0  

6 1 ,1 4 8
4 ,5 4 7

1 7,6 11
2 6 .3 4 9
1 3 ,7 1 1

851

3 7 ,3 7 3
4 5 0 .0 0 0
5 0 0 .0 0 0  

5 5 ,7 9 9
3 ,9 8 6

1 6 ,5 0 8
1 7 ,4 5 2
1 2 ,6 4 9

7 79

T o t a l ...........................6 ,7 1 3 ,7 2 0  0 ,7 4 0 ,0 9 9T o ta l ...................6 ,7 13 ,720  6,740,099
—V. 103, p. 1687.

Alabama & Vicksburg Railway.
(27th Annual Report— Year ending June 30 1916.) 

President Larz A . Jones, Aug. 18, says in substanco
Results.— T h e  rovenuos have partially  reroverod  from  th e e ffects  in 

olden t to  the E uropean war and show  an increase o f  $191,759, bu t they 
are still below  the e a r n in g /o f  too  tw o  previous years. O perating expenses 
show  a  decrease o f  $40 ,944 , w hile  there Is an Increase in  taxes o f  $17 ,130 .

Friv f t h o u T ? h r r e v e n u ^ Crt o  t o !  ye2a r l r e  less than they w ere f iv e  years 
a g f S h a v e  S 3  from* $56*000 In 1910-11 to  $112,000 in 1915-16 , 
or 100%  and now  constitu te  0 2 -3%  ot you r gross earnings.

Construction — A n  agreem ent has beon reached for  a separation  o f  
g r ^ a S h  A v m . M e r id i S .  M iss b y  the in s t r u c t io n  ubw ay for 
street tra ffic  under our tracks and those o f  the M o b ile  & O hio i t .  k ., at
a tota l cost o f  abou t $130,000. o f  w hich  o u r ; c o m p a n y ^ ^ Y e ^ n a l s 5 used \c fh k  ofruptnrn how ovor, Is loca ted  in the jVleridian term inals, useu 
jo in t ly  by1 th e  A labam a G reat Southern R . R . and N ew  Orleans & N orth 
eastern R . R ., the larger portion  o f  tiie  interest charges u pon  this ex
pend iture w ill be repaid  as rental b y  those com panies and the elim ination 
o f  grade crossings will greatly im p rov e the yard  iaci ities. ,

Sinicina Fund.— $5,000 w;is sot apart ou t o f  tho incom o o f  1914-15  and 
add ed  t i /t h e  sinking fu n d  fo r  redem ption  o f  Vicksburg & M erid ian  1st m 
bon d s. O f this fu n d , $170 000 is Invested in car trus t  war ran t s and th ere  
m alnder is in cash . T h o  am ount in  tho fund  at Juno 30 1J16, is $317,128

la n d s__T h o  lands unsold at Juno 30 1916, aggregate 3 ,036 acres.
Physical Condition.— T h ere  aro 19,043 foot o f  bridge structu re in the m ain 

tr ick  o f  w hich  2 369 lineal foot aro steel bridges, 920 feet are con creto  tres
tle and 15 751 lineal foot aro w ood en  trostlo. T h ere  aro also 3 ,429 lineal 
feet o f  trestle on  sldo tracks. T h ere  was con stru cted  739 foot o f  perm anent 
trestle 1 ^ * 9 4 2  feet o f  tem porary trestle at the V lcksburg incHnea O f too  
i j o  712 in 11 ps o f  m ain track  1.25 m iles arc laid w ith  90-lb . steel rails* lo o .  
56 m iles w ith 75-lb . steel rails and 4 .97  m iles w ith  60-il>. steel rails. D uring 
tho year there was la id  In main track  0 .58  m llo o f  75 -lb . ŝ ®eAnr^Us.An JFl 
Placem ent o f  60-11). rails. D uring tho ton years ending Juno 30 1916, tho 
freight equipm ent has been increased from  1,092 cars to. 1 -^ 2  cars w hile 
tho carrying cap acity  has been Increased from  32,77.) tons to  38,020 tons, 
or 16%  • W o also ow n 35 locom otives  and 38 passonger train cars.

OPERATIONS A N D  FISCAL RESULTS  (143M IL E S ).

Operations.—  19 4m  095 1491*057Passengers carried ..................................... 1,095 5J2 ,bbd x o i ’ oGG
Pass, carried one m ile .......... - ..............-  10 ,662 .905 10,003.720 19.$01,036

T o n s Pfg tP^ r r ? e d  “ rev  ) ------------ 1.195 299 1 ,061 ,010 , 1 ,251.850
f i t  c a r e f u l  S i : : ; . ..................12 2 .®51.565111.570.882 i 2 4,i 1.483

Rato per ton POT m ile ,  ̂ B $ 1 1  7 8 2  L $ 1 0  441  $ 1 3 ,0 7 4

277,971 75,195
$322,892

$13 ,055
110,519

1 ,5 8 0
120,200

6 7 ,3 9 8
5 7 3 ,5 7 3

43G
4 ,2 4 2

1 3,3 31
3 7 ,5 3 7
3 9 ,6 0 4

2 9 8 ,5 3 6
4 9 ,1 8 0

T o t a l ................ ..........7 ,2 2 6 ,5 9 3  6 .8 4 7 ,7 5 5

1 9 1 6 . 1 91 5 .
Liabilities—  $ Si

C o m m o n s t o c k _____ 2 ,1 0 0 ,0 0 0  2 ,1 0 0 ,0 0 0
B d s . ( s e e R .&  I .S e c . )2 ,0 0 7 ,7 8 5  2 ,0 0 7 ,8 0 0  
T r a f t ic ,  &c., b a l s . .  9 4 ,0 5 1  7 0 ,5 7 2
A c c o u n t s  &  w a g e s .  8 9 ,0 2 0  6 8 ,7 0 3
M is c e ll .  a c c o u n t s . .  3 0 .0 0 0  2 9 ,8 2 6
A c c iu e d  h i t . ,  & c —  2 8 ,2 7 9  2 8 ,2 2 4
M a tu r e d  in t . ,  & C --
A c c r u e d  t a x e s ...........  7 1 ,5 3 8
O p e r a t in g  r e s e r v e s .  4 0 ,7 1 1  2 3 ,0 6 3
U n a d ju s te d  a c c t s . .  2 2 ,6 1 7  1 5 ,9 81
A c c r u e d  d e p r e c 'n . .  3 9 0 ,8 4 3  3 6 2 ,5 9 4
A p p r o p r ia te d  s u r p . - x  6 4 5 ,4 3 6  6 2 6 ,4 6 0
P r o f i t  a n d  lo s s ______ y l , 7 0 5 ,3 1 2  1 ,4 6 2 ,1 6 1

T o t a l ........................ 7 ,2 2 6 ,5 9 3  6 ,8 4 7 ,7 5 5
xIncludes’ add itions to  property  through incom o and surplus, $328,308,

anvT h o  stfn )lu s$ ll ™ of1 }12 ’i n 1916 Is* appropriated  as fo llow s: F or add itions 
a n d b e tte rm e n ts  $ 86 4J)92; invested  in stock  o f  a ffilia ted  co s .. $193,800 
and free surplus, $64 7 ,42 0 .— V. 103, p . 1686.

Vicksburg Shreveport & Pacific Railway.
(16th Annual Report— Year ended June 30 1916.) 

President Larz A . Jones, Aug. 16, wrote in substanco:
Pmnertii__O f the 171.47 m iles o f  m ain track  operated , 161.99 m iles aro

laid w ith  75 -lb . steel rails and 9 .48  m iles w ith  60-lb . steel rai s.
-i-hern are 87 013 lineal feet o f  bridgo structure on  tho m ain line betw een 

and^Shrevonort o f  w hich  3 .389 feet are steel spans and 33.624 feet 
w ooden  t r £ t u T PT h e ro a re  also 134 feet o f  steel bridges and 340 lineal 
feet o f  trestles on  side tracks. T h e  steel bridge over R ed  R iver was ex
tended 360 feet and tho w ooden  trestle at tho oast approach  34 f t . ,  incidont

t0Eqidpment^ -Y o u r  com pan y ow ns 35 lo com otives , 34 passenger train 
cars and 984 freight and other cars. 100 add itional b ox  cars have been

PUKesuted— A s ‘ com pared1 w f t o 't o o 1 year 1914-15, in w hich tho revonuos 
E d  so soverelyPfrom  the d istu rL an c^  incident to  the Euriipoan war

there is an increase in operating revenues o f  .$247.443, or I 7 . » 4 % , a decrease 
in  operatoig^Expenses o f  $52,325, or 4 .1 8 % . and an in c r a w  m  axes o f  
$16 497. N ot operating revenue shows an increase o f  $283,271. l h o  
com pan y is now  contributing 6 .4 3 %  o f  Its grogs operating rovenuo fo r  taxes.

W hile expenses still absorb practically 8 0 %  o f  the gross revenue, this is 
largely duo to  the fixed  requirem ents o f  the service and a very considerable 
increase in the volum e o f  tra ffic  could  be handled w ith relatively sm all 
increases in operating expenses. M aintenance o f  w ay oxpenses Include 
charges o f  $11 ,638  inciden t to  the rebuild ing o f  to e  R ed R iver Bridge, 
the relaving o f  7.96 m iles o f  rail and tho use o f  85,029 ties, 18,579 yards o f  
g r a v e lb a f l l s t a n d  3 ,730 yards o f  earth. M aintenance o f  equipm ent ex
pense's Include $38 509 fo r  depreciation  o f  equipm ent. T h o  various oxponse 
a c c o tm ts a n d re n to l  paym ents hicdude a to ta l expense o f  $35 900 for  use o f  
th ^ b rid g e  and tracks o f  tho St. Louis Southw estern R y .  during toe  period

or ttojr-jr ™
rebuild ing o f  the R od  R iv er  bridgo at a cos t , w ith tho approach  and the re- 
llnauishm ent o f  tho h ighw ay privileges form erly  e n jo y e d .b y  the c ity  o f  
Shreveport and Parish o f  Bossier over tho o ld  bridge, o f  $329,951, o f  w hich 
$ 1^3 244 Is included in the betterm ent accou n t for  the current year. T h e  
cost o f  im p rov ing tho trestles Included in  tho betterm ent oxpenses fo r  the

Shreveport and Parish o f  B o n ie r  over the o ld  bridgo o f  $329,951, o f  w hich 
$ 1^3 244 is included in the betterm ent account for  the current year. T h e  
cost o f  im p rov ing tho trestles Included in  t o o  betterm ent oxpenses fo r  the 
vear was $11 ,886 and covers 13,394 lineal feet o f  trestle.
^  Kmir t'ri'iirht locom otives have been purchased under an equip, trust at a 
tota l cost o f  $83 353 and 23 b ox  cars have been added to  the freight equ ip 
m ent w id e 64 fre igh t ^  w ere rebuilt on  im proved standard. O ne frelgSt{o com otiT O °^ ^ f3 2 Kfreigh t cars w OTesoid; 45 f r e ^ t c ^  were (»ndM nned

19A n co1dD m ontPru7st'agreem ent, series “ B , ”  has been created fo r  the pur
chase of* tho four freight locom otives received  during the year- Lease 
o o r e l  am ounting to  $58,995 w ere issued, m aturing m onth ly  during a poriod 
o t t t o e o T e a r s .t o o  l is t  paym ent fa lling due Feb . 17 1W 9. ^
trust agreem ent, 4 H % . sories “ C , wasi also^created on  June 1.5 1916 for 
the purchase o f  100 b ox  cars for  delivery  in Sept. 1916. $ luu.uuu equipm ono 
trusts^ were i^ m x l, m aturing sem i-annually, tho last paym ent being due 
Juno 15 1923.

OPERATIONS A N D  FISCAL RESULTS  (171 M IL E S).

Operations—  ^ in e w q s  ^ 3 8 2  179 523 22d
n & f ' M  2 1 ,775:887

R a te  por passenger per m ile ............. -  3.01 cts
T on s o f  rovenuo fre ig h t --  — - ...............  i q « ’ n i7
T on s o f  revenue freight 1 m ilo .............°  ,  i ! ! w /
R a te  per ton per m i l o .....................   L i b  cts.
G ross earnings per m ile ...........................  $ j ,o^j

Earnings—  ~ ,Ro 9n7
Passonger........................................................  qqo’ i i q
F re igh t................     171854M a il, express, & c--------------------------------- l / r . a o i

T o ta l operating re v e n u e s .. .......... -  $1,634,180
Operating Expenses and Taxes—

M aintenance or w ay and s tru ctu res .. $257,41 J
M aintenance o f  equ ipm en t-----------------
T ra ffic  expenses .........................................  505 953
T ransportation  expenses.........................  uUo,2M
General expenses----------------------------------  ok 137
M iscellaneous operation s........- ..............  fo .io i
Transportation  fo r  investm ent.............  105 176

T ota l operating oxpenses and taxes $1,304,451 
Percentage exp. and taxos to  o a r n s ..  UJ.jS2)
N et operating rovenuo.......... ..................  i i ’ oroi
Other in com e.......... ...........................  a l5 o ,7 0 4

T ota l net in com e____________________  $485,433

Interest m l b on d s .................... - ................  5167,303
Interest, rentals, & c .  . . . .................... -
D iv . on  pref. stock  ( 5 % ) ......................

2.66 cts.
777,165 

76,548.042 
1.04 cts.

$8,086
$133,573 

795,807 
157,357 

$1,386,737 $1,808 ,974

2.65 cts. 
893,215 

88 ,647,195 
1.18 cts. 
$10 ,548

$577,975
1,044,281

186,718

$260,758
333,111

42,642
529,400

60,360
26,221
0 .8 9 2
88,679

$1,340,279
(96.65)

$46,458
243,734

$293,029
356 ,370

42,930
624,012

60,486
31,691

83,862
$1,492,380

(82.50)
$316,594

59,409
$290,192 $376,003

35.154
107,140

T n t.,i ......................  $309,597r o t a i ---------.----------------------------- irjfi

$175,480
5,525

$181,005
109,187

$175,480 
7,591 

107,140 
$290,211 

85,792

Gross earnings per

11 aao t h L Shlcom oT nchidas 'r e n ta ls ' $27 .735:’ ' Ml-o o f  m u ip m e n t. $ 3 2 ^ 4 ;  
interest incom o, $14 ,016 , and div idend incom e, $81,639. S3
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Deo. 2 1916.] T H E  C H R O N IC L E 2 0 7 5
1916.

Assets—  S
Road & equipment 9,037.665 
Inv. In a«U. c o s ..  173,800 
Misc. phya. prop. 9,450 
Cash........................  628,295

B A L A N C E  S H E E T  J U N E  30.

Special deposits..
Agents....................
Material ^supplies 
Traffic, &c., bal._
Bills receivable__
Mlscell. accounts. 
Discount on fund

ed debt........... ..
Unadjusted acc’ts.

2,390
4,053

168,107
90,938

1,750
63,157

67,863
33,337

1915.
$

8,815,443
173,800

9,450
545,934

1,685
8,354

157,702
08,473

204
51,087

70
37,099

T o ta l ..................10,180,803 9,869,300

L ia b il it ie s—
Common s to c k .. .  2,850,500 
Preferred s t o c k .. .  2,142,800 
Bds. (SecR.&I.Sec) 3,245,000 
Equip, tr.notes.&o 152,440 
Traffic, «fec., bals. 20,187 
Accounts & wages 109,893 
Mlscell. accounts. 31 841 
Accrued lnt., & c_. 2o|942
Accrued taxes____ 55|708
Operating reserves 20,918 
UnadJ., &c., aco’ts 20,875 
Accrued deprec'n. 380,897 
Add'ns to property 1,843

1915.
$

2,850,500
2,142,800
3,245,000

10,412
118,124
29,451
29,247
46,036

154,699
24,086

365,043
Profit and loss...x l,1 02 !899  ’ 841,568 

T o ta l ..................10,180,803
a ilroq nnri *3Oft °n ts» « l / o , o 0 0  Invested in stock  o f  a ffilia ted
ducting d ividends declared ?nU 1916.-—V .Sf§3 *  ^ 1 6 8 8 . is stated  before do-

(t Nevada-California-Oregon Railway.
(23<i Annual Report— Year ending June 30 1916.) 

Pros, Chas. Moran, Aug. 7, wrote in substance:
599 Sit “ if ^ 1^ ° ° P ,e4'^*1.ci.n. fo r  tlle  '.at0 year show s ,

j S S S S S S B H M B i

& SSSZ
R E S U L T S  F O R  Y E A R S  E N D I N G  O C T . 2 8  A N D  30.

- N e w
1915-16.

C o m p a n y -, ---------O ld  C o m p a n y --------
1914-15. 1913-14. 1912-13.

R epairs, deprec ’n , & c . . }  reported. { §  568,694 1 521 .726

N ot profits  for y e a r . .  $3,011,415
Preferred d iv iden ds____  a605 490
C om m on d iv id e n d s .-t l^ % )9 5 ,3 4 1

D alance, surplus.......... $2,310,584

$723,642
114,400

521,726

$1,402,016
(6)120,000
(4 )400,000

521,504

$1,329,178
(6)120,000
(7)700,000

against $94 in 1913-14 . I n t o c r e n o o f ! $8 519T w h ich  add ed '
earnings o f  $20 ,000 for  the period  during w h ic h th e  linn nornia*
ated , accounts for  tho d e fic it . 0 llno cou ld  llot bo °I )or-

reach V i m f  Is under construction  to  M oh aw k  w hich  w ill enable tho r e a d t o  
« a d « c C rointn' °n° °f th° m°St modern alld Popul^su^e?

im f  renn o,PiUling t !1,0 ,yoar ?  16'000 bonds h avo beon bou gh t b y  tho sink- 
fund and cancelled , and to  m oot tho foregoing expenditures fo r  im 

provem ents, & c., 58 bonds h avo been sold  at 90 and interest
O P E R A T I N G  S T A T I S T I C S .

M iles operated___
O p e r a t i o n s —

T on s carrlod___________
T on s carried one m ile 11 
Wevenue per ton per m ile 
Passengers ca r r ie d ..  
Passengers carried 1 m llo 
R ev . per pass, per m llo

1915-16.
272

1914-15.
254

1913-14.
238

54,967 
5 ,248,537 
4 .330 cts.

24,363 
1.905,412 
5 .007 cts .

50,496 46,703
5,471,643 5 ,672,215
4.061 cts . 3 .877 cts.

23,173 23,747
1,931,196 2 ,028,039
5.639 cts . 5 .910 cts .

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  J U N E

1914-15. "
$222,212 

108,897 
41,049

n S B f c ......................  1 $227* 272P assenger................................  .............  * 9 5 4 1 9

.  T o ta l operating reven u es. 8369 991M aintonanco  o f  w ay , & c 92 9 jr< 4 * J

5,590

1912- 13.
238

47,054 
5 ,316,027 
4.243 cts.

29,373 
2,471,407 
5-810 cts

30.
1913- 14. 

$219,886
119.852
27,430

5,343

M a in ton an co  o f  equipm ent’."................  4*/'?
t r a ff ic  expenses___

$93 ,473

SrSSii - V.-V-: : : : : : : : : : :  25:521

920

116,923

3,661M iscellaneous operation s!

N ^°earXVu-V .V p“ : : : -
2,’ 036Other i n c o m e . . ! ! ! " ! !

Intorost on  b on d s ..........  ”  s iw ’o m
R en ts p a id , & c ........  ...................... - - -  ®u2,910
T axos, & c . .......... .........  ............... 94 n i l
Sinking fu n d ...............  ............. .............. 7 q ’ e5n
O ther intorost, & c . 1
E xtinguishm ent o f  d iscount on’ bonds .  _ _

T ota l d e d u ct io n s ..  «,7Ti im -
B alan co, d e fic it___ I !  !  I l l !  I !  111!  !  !  ! $25 599

A sse ts— $ sRoad & equipment..4,230,789 4,207 934

KkvtoVp-iVtV. ,a:°mSinking fund.............. i«n
£®fAhr...................  24,849
ljuo from agents,<fcc. 4,068 
Material & supplies. 24,938
Trafflo balances____ 10,321
Mlscell. accounts___ 10,130

B A L A N C E  S H E E T  J U N E  30. 
1016. 1915.

$377,749
$154,425

48,758
8,091

129,475
23,204

3 ,605

$367,559
$10 ,190

2 ,578
$12,768
$55 ,527

441
21,615
13,795
3,018

790

$95,185
$82 ,417

$372,510 
$104,206 

54,489 
10,629 

103 ,61“ 
26,639 

2 ,846

$609,242 $882,016 $509,178
l o di vi d,onds  as above  in 1915-16 include $316 222 Daid A f iv  1

s t o c k . .  { / o )  $2,000,000 p ro f .stock  and %  on  $6,550,500 pref.
2t}  1915 3[Common stock  d ividend was paid am ounting to  89 non 

000 . thereby increasing the com m on stock  from  $3!449 500 to  $5?4f9  500 .'
B A L A N C E  S H E E T  ( N E W  C O M P A N Y ) .

L i a b i l i t i e s -  ° c t - 2i ' 1 6 - O ct. 3 0 - 1 5 !  
Pref. stock, 6 % . .  2,000.000 
Pref. stock, 7 % . .  0,550,500
Common stock___ 5,449 500
“ a?118- - - ................ 3,273,500Bills and accounts

payable----------- 17,969.210 17,237,518
Surplus & profits.x6,745,463 6,050,271

A s se ts—
T ia n ts ....................  8,346,948
Branch houses___ 2,529,682
Car lino.................. 1.574,721
Investments.........  1,057,916
Cash ................ 2,222,449
Bills & accts. reo. 9,973,745

O ct. 28 '16. O ct. 30 '15.
$

8,095,929
2,467,346
1,682,775
1,098,677
2,639,840
8,358,605

Inventory..............16,282,712 14,'463!6I7

T o ta l ..................41,988,173 38,806,789

$
2,000,000
6.550.500
3.449.500 
3,519,000

T o ta l..................41.988,173 38

$302,421
$70,090

4 ,098

$74 ,188
$50 ,508

212
20,988
13,940
4 ,3 1 f

83

$90,044
$15,856

18,144
70

22,531
9,947

31,053
4.120

17,244

L ia b ilit ie s—  
Stock, com m on.. 
Stock, preferred.

1918.s 1915‘ 
-1,450,000 1,450,000 
- 750,000 750,000

Bonds .....................1,277,000 1,235,000
Accrued interest------- 10,642 10,292
Accounts & w ages.. 35,467
Traffic balances______________ 10,640
Miscellaneous________________  22,184
Accrued deprec’n ___ 217 347
Approp. surplus------a524,039
Profit and loss---------  b52,533

36,469
20,322
14,672

211,176
509,312

91,896
T o ta l......................4,349,851 4,329,139 Total . ;------"
a Includes In 1916 add itions to  p rop erty  " $V l8  i’r o ' 4 ,34®’®51 4,329.139 

rotired, $98,870, both  through in com ePand “ f t  funded  debt

<T he) Cudahy Packing Company, Chicago.
(■Report for Fiscal Year ending Oct. 28 1910 )

Pros. E . A . Cudahy, Chicago, N ov. 28, said in substance-
T h e  operations o f  the com p a n y , n otw ithstanding the lm,,,. i , 1 ,

>f*rCU t conditions existing, havo been qu ite  satisfact<irvnprCCOdented and 
w ages have boon increased to  tho extent o f  p ractloa iiv 
raw  m aterials and other m anufacturing costs have u V  iVr-VI V  1>0r y o a r - 
c gross sales am ounted to  about $134,000,090 w h ic h ^ £ „ JlLnc,i0asod•

. h avo .ever m ade. O f this am ount som eth in g in excels  of°*o\0ni?o^S?« 
.. boon received  from  products not derived from  the u i i i n V 000,000 
lightered. A m on g such outside products a r e b u t t e r  I V i01181}1 and 

»ttonseed-oll p rod u cts , such as com pound and soaps c lea n se i^ V i c llcPS0*
. - The profits, from  these outside item s have been m osVtnH  F h cer in o , 
I f  wo had boon allow ed arbitrarily as profits  the sum « , -satlsfactory .

4 ca ttlo  slaughtered during tho year, and 75c per i  !,'i ’,0 \\°K hoad on
” lves slaughtered, and 50c. per head on all sheen !, . '  " P  a,ld
» as great as the tota l p ro fit  w hich the com pan y h a s A  m o  w o ,!ld 
aerations during tho year, n ot on ly  from  the anim als s K m t  W  entire 
5m ail by -produ cts and all tho outside lines not' derivedltF c d - hut also 

luring tho past year in our sale o f  m eats and other nrodm' i /  i ! anim als, 
.mals the pro fits  from  fresh m eat havo been on an - .v e r V  0r vod tro,n «  than H e .  per pou n d . an a ve ia Re som ething

,»n our operations, therefore, the favorable show ing m ade u- , .
A‘ .t..°,xtur.lf  to  °u r  production  and trade in other o r o O m - W ^ ? 1̂  tr! a

r tho d ifference betw een those soiling p r ic X o I lu s  's-Ues* n P 'h  y oa r ' , O ut 
H the cost prices o f  tho anim als the com pan y m ust • bsoH,^'^-Products) 
%  shrinkage ri w oight after slaughter, all m an u fqe in H n V ,V , 0xcass o f  

til as overhead and m iscellaneous costs such as Interest •en,<iXPon'sas’ as 
and ou t o f  tiio rem ainder m ust derive its p ro fit . ant* llsuranco*

806,789
On O cte 2 8 i m f i ntb e ^ 8 9 ’268 dividCT)ds on  all stocks paid N o v  1 1916 

u c t ’ 28 1916 thero were n o  contingent liab ilities.— V . 101, p . 1884.

Boston & W orcester Electric Companies.
{Report for Fiscal Year ending June 30 1916.)

Pres. William M . Butler, Boston, Sept. 9, wrote in subsf •

o f  operation , how over, have m aterially in c r e ie d  Iargefv l w V ^  
advance in w ages o f  our em ployees. Increased prices o f  m ^tP riW o f  the 
plies and fuel, and a substantial increase o f  snow  and ice ami Aio’ tSiUpT 
equipm ent expense have also added to  the total e x X n s (^ o f  n V n i? ? t lcal

E xclusive o f  the am ount ow ing to  the e leetd e c o X a n i ^  t h S . 011’ .. 
w ay  com pan y on  June 30 1916 had a floating ind^btSfnS.4 o f  *2*5 o n n fn r

^ i & o T t g u ^ S ' a  m  s a s f c f  
ssh i  w j s r a ^ j s y f B s r * rrom *2 lo S2 50 pcr «  s

I n c o m e — ■ 1915-ifi
D Iv. B os. & W . St. R y ._
O ther in com e___________

T ota l Incom e________  SOI 573
Preferred d iv iden ds------- $8E 840
M iscellan eou s___________ j  773

T o t u I ........ .......................  $86,613
B alance, surplus___________  S4.960

$75,937
15,636

1914-15.
$55,687

15,635

$71,322
$67,872

1.862

$69,734
$1,588

1913-14.
$55,687

15.350

$71,037
$67,872

1,715

$69,587 
31,450

1912-13.
$50,625 

___ 19,058

$69,683
$67,872

1,389

369,261
$422

B A L A N C E  S H E E T  J U L Y  1 1916
A s s e t s

2 0 ,2 5 0 com . sh ’s B .& W .S t .R y ..
N otes pay . B . & W . St. R y__185'.66o 
1st M . bonds B .& W . St. R y .  126,000
A ccou n ts receivable_________  2 625
Cash in ban k_________________  9|291

S T ' R Y - R E S U L T S  F 0 R  Y E A R S  E N D .  J U N E
T ra n sp orta tion _____  1
M isce lla n eou s .............! ! ! ! ! ! ! ! ! ...........  *  16 582

L ia b i l i t i e s — •
I,rc -̂ shares— N o par value 

o ‘ \6 fX°,Pfmon shares.N o par value 1 rofit and loss, surplus______ S22.916

1 otal revenue_______ sisni 9̂ 4.
M0amteCn!Tngcetf anSPOrtatl0“I""1111111 *273;| |
General exnonKAa ----------- ----------------  ISV”?0U

1914-15.
$724,430

14,367

30 
1913-14. 

$686,026 
6,451

N et revenue___ *310
I n te r e s t________  »
T a x e s ____

81,491

921
3120,294

50,652

$738,797
$228,847

120,425
81,854

$307,671
$120,724

49,301
23,832

$692,477
$233,821

128,459
78,338

3251,859
$120,693

46,669
23,832

Preferred’  d ividends "(6% ) "  !  !  oq m ,
Common dividends......... ...............!'-(3Ji% )75 ,938  (2^)55,688 (2^)55 ,688

SUrplUS................................. —  - $42,205 $58,120 $4̂ 977
G E N E R A L  B A L A N C E  S H E E T  J U L Y  1.

Assets—  1916.
Property Invcst-

X  ......... $5,025,849Cash In bank_____  48,244
Accounts rocelva- ’
_ bI« -  - - ................  14,770
Speolal deposit.........................
Prepaid Insurance 4,153
Material, supplies

and coal.............  138,966
Discount on bonds 90,500

68,199

12,376
39,072
4,605

127.571
90,500

Total ........... $5,410,143 $5,368,172

L ia b ilities—  1916.
Preferred stock___ $397,200
Common stock___ 2,025,000
Funded debt.........  2,460,000
Notes payable____ *185,000
Other notes pay’Ie 25,000 
Accounts payable. 51,885 
Interest accrued.. 45,000
Taxes accrued____ 36,909
Pref. stock prem .. 39,720 
Pref. dlv. reserve. 7,944 
Deprec.,«tc.,res’ve 48,441 
Profit and loss____ x88,044

1915.
$397,200

2.025.000
2.460.000 
*185,000

71,274
45,000
33,756
39,720
7,944

24,342
78.936

The Lake Superior Corporation, Toronto.
{Interim Report Dated Nov. 10 1916 )

Secretary Alex. Taylor, Toronto, N ov. 10, wrote in subst •

parison w ith  oth er steel produ cts . A ll S l l s h a ^ f b e ^ n  a n l  wi?! remaTnn contin uous operation .
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S o m e  d e l a y  i s  b e i n g  e x p e r i e n c e d  in  t h e  c o m p l e t i o n  o f  t h e  t w o  no\v 7 5 - t o n  
o p e n - h e a r t h  fu r n a c e s ,  D u t t h e y  w i l l  p r o b a o l y  b e  c o m p l e t e d  b y  t h e o i  
y e a r ,  a n d  t n e  s t e e l  p l a n t  s h o u l d  t h e n  p r o d u c e  a b o u t  4 5 ,0 0 0  t o n s  o r  i n g o t s  
m o n t h l y .  A  n e w  s o a k i n g  p i t  h a s  b e e n  b u i l t .  T h e  o r e  d o c k  e x t e n s i o n  h a s  
b e e t !  c o m p l e t e d  a n d  t h e r e  n o w  o n l y  r e m a in s  a b o u t  3 0 0  i t . t o  b o  r e p u n t .

T h e  e n d  o f  t h e  y e a r  s h o u l d  s e e  t h o  f i n i s h  o f  t h e  m o r e  n n p o r t a i p  c o n s t r u c 
t i o n  w o r k .  O n  a c c o u n t  o f  l a b o r  c o n d i t i o n s ,  i t  i s  d o u b t f u l  it  b e y o n d  a  
t h i r d  7 5 - t o n  o p e n - h e a r t h  f u r n a c e ,  w e  s n a i l  a t t e m p t  a n y  f u r t h e r  n e w  c o n 
s t r u c t i o n .  T h o  m o s t  f o r m i d a b l e  w o r k  y e t  t o  b e  u n d e r t a k e n  i s ,  o f  c o u r s o ,

t h G e n e r a U y  ^ 't h ^ f h l a n c l a ^ s i t u a t i o n  h a s  i m p r o v e d  a n d  w i t h  t h e  a s s i s t a n c e  
o f  m o n e y s  in  t h e  t r u s t e e s ’ h a n d s ,  & c . ,  y o u r  d i r e c t o r s  a r e  h o p e f u l  o f  d e a l i n g  
•with t h e  n o t e s ’ s i t u a t i o n  a s  w e l l  a s  c a r i n g  f o r  n e c e s s a r y  o ^ . f o ^ r u c t i o n .

Algom a Central & H udson Bay B y .— T h e  r e c e i v e r s h i p  w i l l  p e  t e r m i n a t e d  
a b o u t  N o v .  3 0  a n d  t h e  r e c e i v e r  d i s c h a r g e d ,  i n  a c c o r d a n c e  w it h i t h e  s c h e m e  
o f  a d j u s t m e n t  a  n e w  b o a r d  h a s  b e e n  a p p o i n t e d  b y  t h e  h o p d h o l d e r s o f  b o t h  
t h e  T e r m i n a l s  C o .  a n d  t h e  R a i l w a y  C o .  u n d e r  t h e  presidency o f  R .  H o m o  
S m i t h  o f  T o r o n t o .  A l e x a n d e r  T a y l o r  w i l l  b e  t h e  r r o r e s e n t a t l v e  o f  t h e  
L a k e  S u p e r i o r  C o r p .  o n  t h e  b o a r d  o f  b o t h  c o m p a n i e s  ( V .  1 0 2 ,  p .  l u o o ; .

T h e  r e c e i v e r ’s  a c c o u n t s  m a y  b o  i s s u e d  s h o r t l y .  . M e a n w h i l e  c u r r e n t  y  
t h o  e a r n i n g s  ( a v a i l a b l e  f o r  i n t e r e s t . a n d  d e p r e c a t i o n )  f o r  f o u r  m o b  t b s  
e n d i n g  O c t .  3 1  a r e  b e l i e v e d  t o  b e  a t  t h e  r a t e  o f  $ 5 0 0 , 0 0 0  p e r  a n n u m .  1 h e  
r a i l w a y  i t s e l f ,  i t  is  g a t h e r e d ,  h a s  n o t  d o n e  o v e r  w e l l ,  b u t  i t s  s t e a m s h i p s  
a r e  s h o w i n g  s a t i s f a c t o r y  e a r n i n g s ,  w h i c h ,  h o w e v e r ,  m u s t  f a l l  o f t  t e m p o 
r a r i l y  d u r i n g  t h o  w i n t e r  m o n t h s .  T h e  e n t i r e  la n d  g r a n t  n a s  b e e n  p a t e n t e d  
t o  t h e  r a i l w a y  a n d  w a y s  a n d  m e a n s  a r e  b e i n g  c o n s i d e r e d  a s  t o  d e a l i n g  w i t h  
t h i s  la n d  g r a n t  in  t h e  b e s t  i n t e r e s t s  o f  a l l  c o n c e r n e d .

Algom a Eastern  B y .— T h o  P r e s i d e n t  r e p o r t s  in  s u b s t a n c e :  I 'o r  t h o  y e a r
e n d e d  J u n e  3 0  la s t  t h e  r a i l w a y  s h o w e d  a  s m a l l  s u r p l u s ,  a f t e r  d e d u c t i n g  a n  
I n t e r e s t  a n d  r e n t a l  c h a r g e s ,  b u t  w i t h o u t  a n y  a l l o w a n c e  f o r  d e p r e c i a t i o n .

C o n s i d e r a b l e  a d d i t i o n a l  t r a f f i c  o n  a c c o u n t  o f  t h e  r e m o v a l  o f  t h e  r o a s t  
b e d s  o f  t h e  C a n a d i a n  C o p p e r  C o .  w a s  e x p e c t e d  f r o m  J u ly  
o n l y  b e g i n n i n g  t o  d e v e l o p .  C o a l  h a n d l in g  a t  L i t t l e  C u r r e n t  h a s  O U 'e n  o  
c o n s i d e r a b l y ,  t h r o u g h  l a c k  o f  a b i l i t y  o f  s h i p p e r s  t o  o b t a i n  b o a t s .  N o t w i t h  
s t a n d i n g  t h i s  f a c t ,  h o w e v e r ,  t h e  e a r n i n g s  o f  t h e  r a i l w a y  s h o u l d  i m p r o v o ,  
t h e  m a in  f a c t o r  in  t h i s  d i r e c t i o n  b e i n g  t h e  p r o b a b l e  i n c r e a s e d  o r e  st p
m e n t s  f r o m  t h e  n i c k e l  m i n e s .  ________ „ „ „  ___ „ . ___.  „ , . , i

T h e  r a i l w a y  h a s  p a t e n t e d  t o  i t  n e a r l y  7 0 0 ,0 0 0  a c r e s  o f  j p a n t  *  t 
e f f o r t s  a r e  b e in g  d i r e c t e d  t o w a r d s  m a k i n g  t h o  m o s t  o f  t h i s  ‘/ i  t h e  in t e r e s t s  
o f  t h e  r a i l w a y  g e n e r a l l y ,  b u t  m o r e  e s p e c i a l l y  w i t h  r e f e r m c e i t o  I t s ( f i n a n c e s .

I n c r e a s e d  t r a f f i c  p r o s p e c t s  h a v e  c r e a t e d  a  d e m a n d  f o r  a d d i t i o n a l  e q u ip  
m e n t ,  w h i c h  w i l l  h a v e  t o  b e  m e t .  A s  i t  i s ,  m u c h  e q u i p m e n t  i s .b o r r o w e d  
f r o m  t h e  A l g o m a  C e n t r a l  R y .  a n d  m a y  h a v e  t o  b e  r e t u r n e d .  A r r a n g e m e n t s  
h a v e  b e e n  m a d e  t h r o u g h  t h e  L a k e  S u p e r i o r  C o r p o r a t i o n  f o r  t h e  p u r c h a s e  o f  
f i v e  l o c o m o t i v e s ,  b u t  i t  w i l l  u n d o u b t e d l y  b o .n e c e s s a r y  t o  a r r a n g e  f o r . t h e  
f i n a n c i n g  o f  a d d i t i o n a l  c a r s .  I n  t h is  c o n n e c t i o n  t h e  ^ a b i l i t y  o f  t h e  l a n d  
g r a n t  is  s o m e w h a t  h a m p e r e d  b y  r e s t r i c t i o n s  o n  p u l p w o o d  s h i p m e n t s .  N e g o  
t i a t i o n s  a r e  a t  p r e s e n t  u n d e r  w a y  t o  L a v e  t h o s e  r e s t r i c t i o n s  r e m o v e d .

S u s p e n s e  A c c o u n t s — R e a d ju s tm e n t  in  A b e y a n c e .—  Y o u r  d i r e c t o r s  w i l l  e n 
d e a v o r  t o  a r r i v e  a t  a  b a s is  f o r  a  s u s p e n s e  a c c o u n t  in  r e s p e c t  o f  in v e s t m e n t s  
in  s u c h  a s  O n t a r i o  L a k e  S u p e r i o r  c3 o .  a n d  M i c h i g a n  L a k e  S u p e r io r  P o w e r  
C o  F r o m  t h o  v e r y  n a t u r o  o f  t h o  s i t u a t i o n  e a r ly  a c t i o n  a s  r e g a r d s  r e a d ju s t 
m e n t  a s  d i s c u s s e d  a t  t h e  la s t  s h a r e h o l d e r s ’ m e e t i n g  m a y  n o t  b p  p o s s i b l e ,  
e s p e c i a l l y  a s  t h o  u n c e r t a i n t i e s  o f  t h e  E u r o p e a n  s i t u a t i o n  m a k e  i t  d i f f i c u l t  
t o  g a u g e  t h e  v a l u e s  o f  c e r t a i n  o f  t h e  L a k e  S u p e r io r  C o r p o r a t i o n  s  h o l d in g s  
in  t h e  m o r e  i m p o r t a n t  o f  i t s  s u b s i d i a r y  c o m p a n i e s .  , ,  „  a t m ,

I n v e s t m e n t  A c c o u n t . — T h i s  I n c l u d e s  t h o  f o l l o w i n g  ( s e e  V .  1 0 3 ,  p .  8 4 0 ) .

T h e  L a k e  S u p e r i o r  C o r p o r a t i o n . __
D E T A IL S  OF B A L A N C E  O N  IN V E S T M E N T  A C C O U N T  J U N E  3 0  1 9 1 6  

— S E C U R IT IE S  A T  PAR V A L U E .
A l g o m a  C e n t r a l  &  H u d s o n  B a y  R y .  C o .  c o m m o n  s t o c k  ( p a r  $ l < p  $ 5 ,0 0 0 ,0 0 0  
A l g o m a  E a s t e r n  R v .  C o .  s t o c k  (p a r S lO O L  (S I  .0 0 0 ,0 0 0  is  p r e f . s t k . l  2 ,0 0 0 ,0 0 0  
T r a n s  S t .  M a r y ’ s  T r a c t i o n  C o .  s t o c k  ( p a r  $ 1 0 0 ) .  - - - - - - - - - - -  4 0 0 ,0 0 0

F ir s t  m t g e .  b o n d s ,  $ 6 0 ,0 0 0 :  p r o m i s s o r y  n o t e s  ( o l d ) , $ 8 2 , 1 2 8 - -  1 4 2 ,1 2 8
B r i t i s h  A m e r i c a  E x p r e s s  C o .  s t o c k  ( 1 ,0 0 0  s h a r e s  o f ' $ 1 0 0 1 e a c h )  1 0 0 ,0 0 0  
A l g o m a  S t e e l  C o r p . ,  L t d . ,  s t o c k  ( p a r  $ 1 0 0 )  ( $ 1 0 ,0 0 0 ,0 0 0  p r e f . ) . 2 5 , 0 0 0 ,0 0 0

P u r c h a s e  m o n o y  5 %  b o n d s --------------------------------------- - - - --------- b ------------5  5,8UU,UUU
S p a n i s h  R i v e r  P u lp  &  P a p e r  M i l l s ,  L t d . ,  s t o c k  ( s i n c e  d i s p o s e d

o f  f o r  ^ 0 9  _____ -  ____ ____________________ _—  OOu >« UU
O n t a r i o  L a k e  S u p e r i o r  C o .  s t o c k  ( p a r  $ 5 0 )  ( $ 6 ,0 0 0 ,0 0 0  p r e f . ) - . 2 0 , 0 0 0 , 0 0 0
S u n d r y ,  s t o c k s ,  2 d  M .  b o n d s ,  & c -------- . . . . . . . . -------------- --------------2 1 . 4 /u
M i c h i g a n  L a k e  S u p e r io r  P o w e r  C o .  d e b i t  b a l a n c e  a f t e r  s a lo  o f

c o r p o r a t i o n 's  h o l d i n g s --------------------------------- ---------------------------------------------------v k o b i
D i s c o u n t  o n  F i r s t  M o r t g a g e  b o n d s  i s s u e d ------------------------------------------------ io .j b i

A lg om a  S tee l C o r p o r a t io n , L im ite d . ,
Properties.— Plant is located at Sault Ste. Mario, Ont., Canada. r'n- 

cipal products: Open-hearth steel rails, billots, merchant bars, light rails, 
angle bars, small structural shapes, &c. Corporation owns about \300 
acres o f land adjoining plant with considerable water frontage. .

Docks.— (a) C o a l  dock 750 ft. long, electrically operated, unloading ca
pacity about 150,000 tons per month; per season 750,000 tons, (ft) O re  dock 
o f concroto construction, unloading capacity about 220,000 tons per month: 
per season 700,000 tons: storage capacity 1,200,000 tons, (c) Rail dock 
400 ft . long, with traveling hoists for loading rails, &c.

Oporates (1) B y - p r o d u c t  c o k e  o v e n s ,  two modern batteries o f 55 ovens e- eh, 
producing approximately 40,000 tons coko per month, as well as tar, sul
phate o f ammonia and gas. Tho sulphuric acid plant has a capacity or 
450 tons per month. (2) B la s t  f u r n a c e s ,  two each with capacity o f 8.000 
tons pig iron per month, ono furnace capacity 15,000 tons per month. (3) O p e n  
h ea r th  p l a n t ,  eight stationary basic open-hearth furnacos o f 50 tons capacity 
eacli and ono 300-ton eloctricaliy operated mixer. Tw o now 75-ton b...AC 
open-hearth furnaces aro under construction. (4) D u p l e x  l  la n e .— - o n o 
150-ton mixer, together with a 200-ton tilting opon-hearth furnace. With 
the completion o f tho new furnacos, it is oxpocted that production will 
a jproximato 45,000 tons steel ingots per month. (5) R o ll in g  m i l l s  viz., 2 
blooming mills, 2 rolling mills and 2 merchant mills (6) two stool steam
ships (rail carriers), each having a capacity of 3,300 tons. (7) Water
works, electric-light and power plant, &c. ...

Also (a) operates tho Helen and Magpio iron minos. Helen hematite 
oro is practically exhausted, but it is expected that tho sldorlto, of which 
there is a considerable quantity, will bo treatablo for uso in tho company s 
blast fu m a c^ , and controls (6) Cannelton Coal & Coke Co., which c vns 
5 000 acres, with mines capable of producing approximately 140,000 tons 
per month during season o f navigation (V. 93, p . 874); (c) Liike S u p e r io r  
Coal Co., whoso property consists o f 2,100 acres from which about 30,000 
tons por month aro mined; (d) Fiborn Limestone Co., winch owns. 
unlimited quantities o f high-grado limestone and has rccontly acquired 
the Dolomite property o f Ozark S tono Co.

Capital Indebtedness (as at Oct. 3 1  1 9 1 6 ) .
Purchaso monoy M . 5%  bonds (duo 1944), secured

by 1st lien on properties of old Algoma Stool C o., T a n
Lake Superior Power Co. and Alg. Comm’l Co-$5,800,000 hold by L.S.O . 

First & Ref. M . 5%  bonds, guar, by Lako Sup.
Corp. and secured by a first lien on proportios 
o f Lako Sup. Iron & Steel Co. (now Algoma
Steel C orp .), representing substantially tho „  . . . ,
modern additions to tho steel plant......... .......... -15,691,000 hold by public

3-year 6%  gold notes (duo M ar. 1 1917) ,  socured
by deposit o f $3,723,000 First & Ref. bonds o f publicSteel Corporation-.........................- - - - - .......... z,432,ouu noiu oy puu

Capital stocks^-common, $15,000,000; prefer-
once, $10,000,000 (all v . t . c  ) - .  25,000 000 hold by
Seo also p . 168 o f  “ R ailw ay & Industrial Section .— V. 103, p . 17 J5, lJUO.

G aston, W illiam s & Wigmore, In c ., Now York City.
(Official Statement to N. Y. Stock Exchange Oct. 4 1918.)
In connection with tho recent listing of tho capita. Si,v7ck, 

tho company reported in substance:
Organization.— Incorporated April 7 1916 under Business Co -ations 

Law o f N Y . State. Charter perpetual. Limit o f capital scoe,. ,000 
shares without nominal or par value, all o f ono class. Amount o f  d lared 
capital on beginning b u s i n e s s  $12,000,000. Topic over the businep of a 
corporation o f tho same name incorporated Oct. 10 1914, and v  -, lz,lJ“  
by charter to transact “ a general export and import l)usinass prl iOp...iy 
between tho United States and England, Prance.^Russia, SpMn, PortugM. 
Italy, South Africa, China, Japan, Cuba and various South Am v lean in 
tries. Also has power to acquire and own stocks, bonds and othoi ov l. .s 
o f indebtedness o f any domestic or foreign corporation. On April 1> 
p u X s T t h e  enUre $1,000,000 capital stock o f the oid company.. tho old 
company being merged into tho now company and tho latter succ ng 
to all assets rights privileges and liabilities o f tho old company. In P-. 
merit for the $1,000,000 capital stock o f the old company .Jpv-duo stock to tho stockholders o f the latter 150,000 shams ofn on -par value stock. 

Tho now company owns no roal estato. Its main offico, wiui z cu

Total par values_________________________ ____________ .------$ 6 2 ,1 8 8 ,8 1 6
Book value as at June 30 1916, as shown in balance sheet at 

that date, $47,974,556; less reserve, $710,953, for deprecia
tion o f investments: net book value o f . ------------------------------- .ztw.ouo

T he Algom a Central & H udson Bay R ailw ay Co Mileage.— Includes (a) Sault Ste. Marie Ont., northwards 295.11 miles 
to connection witn tho National Transcontinental Ry connecting also with 
the Canadian Pacific and Canadian Northern; (ft) 26 miles;. M ichi- 
plcoten Harbor to the main line at Mileage 165 from Sault Ste. Marie, 
running through tho Michipicoten iron oro range; (c) branch lines, 1 . 9 0  
miles and 9.52 miles, serving Helen and Magpie mines, respectively. 
Through the leased terminal tracks at Sault Ste. Mario has exclusive Con
nection with works o f Algoma Steel C on)., Lake Superior CoH *£•

Also embraces: (1) Up-to-date shops. (2) Sufficient roUlng stock. 
(3) Coal dock on St. M ary’s River with storage capacity o f about 100,000 
tons of coal and unloading plant electrically driven with a capacity o f  about 
2 500 tons per day. (4) Leased ore dock at Michipicoten Harbor for deliv 
cring oro to  vessels, also small dock for unloading (Algoma Central le r-
mlLa«d Grani.—At present'about 2,000.000 acres on the railway in alternate 
township blocks, held in fee with all mineral and timber rights, e.xcept 
white pino, on which a stumpage charge is assessed: south of the C . 1 • Ry- 
(195 miles from Sault Ste. M arie). mineral and timber lands; north Of 0 .1  . 
R y ., covered with a heavv growth o f spruce, sultablo for pulpwood, and 
when cleared Is well adapted to agriculture. .  -Traffic.— Northbound, principally manufactured products from Sault 
Ste. Marie for points on transcontinental lines east and west, also to lum
bering and mining operations along the line. Southbound, mostly forest 
products, iron oro and miscellaneous freight received from northern rail
way connections for industries at Sault Ste. Mario. I ho ore tonnage Is 
mostly transported to Michipicoten Harbor for shipment bv y ^ c l  Mincs 
now in operation, Helen and Magpie iron ore mines on Michipicoten D v. 
and Goudreau pyrites mine at Mileage 177 on main line. Other properties 
are under development. ,  .  .
Capitalization Oct. 31 1916 (V . 102, p. 1058)— (L. S. Corp. Guar’.1st M. 5s). 

Held by Public— Held by Lake Superior Corp.—
1st M . 5s, guaranteed---$10,080,000 Common stock.................... S5,o?2 ’nnn
Pref. stock, 5% non-cum 5,000,000 2d mortgage 6 s .- - - - - - - - -  318.000
Equip, trusts Juno 3 0 - . -  462,000 Terminals Co. stock held .
Alg. Cent. Term. 1st 5s_ 4,999,526 by A. O. & H . B . R y . .  100,000

T h e  Algom a Eastern Railway C o. ,
Mileage.— Sudbury, Out., to Little Current, a port on the Groat Lakes, 

located on Manitoulln Island, 86 miles, crossing from mainland by stool 
bridge. 586 feet in length, including a 368-ft. swing channel span. Con
nects with C. P. Ry. and C. N . Ry. at Sudbury. Needs additional roiling 
stock. Terminals (of Algoma Eastern Terminals, L td ., v . 95, P- 1540) 
at Ltttlo Current are operated under a long-term lease. Including coal dock 
650 ft. in length, storage capacity 100.000 tons; coal-handling plant, daily 
capacity 2,500 tons; commercial dock 400"ft. in length.Land Grant.— Owns in fee, including all minerals and timber rights (ex
cept white pine (a) about 545,000 acres In Northern Ontario clay bolL 
containing quantities o f  spruco pulpwood: (ft) about 138,183 acres situated 
between C. P. Ry. and C. N. Ry. at hoad o f Ground Hog River, selected 
for timber value and mineral possibilities. . , .Traffic.— Operates through the Sudbury nickol district, which produces 
about 80% of tho world’s supply o f  this metal. Serves the mines o f tho 
Canadian Copper Co. and Mond Nickol Co Hie movement o f  their ore 
constituting the larger part o f the traffic The Espanola millsi o f the Span 
Lsh River Pulp & Paper Co., 48 miles from Sudbury, also 4®ve^P consid
erable traffic. Carries coal to industries along the railway. Manitoulln 
Island Is well suited for agriculture, and much of its traffic is transported 
over this its only railway. . . . .Capitalization of Oct. 31 1916.

Held ftv Public__ Held by Lake Superior Corp.—
1st M 5s (guar, by Lake Com. stock ($2,000,000)-$] .000,000

Superior Corporation).$2,500,000 Pref. stock, 5%  non-cum . 1.000.000 
Com. stock ($2,000,000). 1,000.000 Held by Alg. Cent..Term —
Equipment trusts-----------  316,921 Alg. East. ^erm. 1st

Of the $100,000 A . E. Term. stk.. A .C .T . owns $99,300, A .E .R y .. $700.

ployees'1 is' loratecTat lTo‘ Broadway .“ New ^York City. It also l ^ s ^ a s t o  
ag«>ygarage at Thirteenth Ave. and 25th S t., a tobacco warehouse at 12 Sout 
William Street and a general warehouse at 46 West Street, IN . x ^ i y* 

iK u t s t a n d in g  $5,000,000 o f 6% serial gold notes (Guaranty ’ri Co. 
o f  N. Y ., trustee), dated April 15 1916; $1,000,000 duo, resne* vmy, o 
Anril 15 1917 1918, 1919, 1920 and 1921 (V. 102, p. 1438, 1900).

'The old company declared cash dividends on its capital stock from 
incornoration (Oct 10 1914) up to Dec. 31 1915 amounting to s ,()20A 
and on Aug. 20 1915 a stock dividend o f $999,000. The now company ua 
paid an initial dividend of $ 1 per share on its 300.000 sharos o f non-p.a . aluo 
stock on July 26 1916 [also $1 N ov. 15 1916. Ed.]. ^

ib s i d ia r y  C o m ,
I n c o r p o r a t e d .

(1) Steam ship C orp .)
Delaware, 1916;

(2) French C o., 1
Franco, 19151

(3) Far Eastern D iv.)
Dolawaro, 19161

(4) Cuban Company)
Delaware, 1915]

(5) Walter O. Airey)
& C o., Ltd., Capo 
Town 1915______ ;

(6) Portuguese Co.,
Portugal. I " " ’

(7) Spanish C o., .
Spain, 1916

(8) South Amor. Co.)
Delawaro, 1916)

ytt/n t-o  v v i ik i

Duration.
Perpetual

Stk. Auth. 
$5,000,000

Stk. Issued. New Co.r 
$1,090,000 x A

99 years 100,000 frs. 100,000 frs. x All

Perpetual $100,000 $50,000 X  All

Perpotual $5,000 $5,000 X  . 1  •

Unlimited £25,000 £20,000 £U,u00

Indefinite (5 
yrs. or moro) 

50 years
Perpotual

120,000
Escudos
100,000
posotas
$50,000

120.000 
Escudos 
100,000 
posotas 

N ot issued

60,000 
Escudos 

x All
In procer 

of organ’

x All shares owned by parent company excopt dircctorH'

benefit of the exclusive agency contracts which thei new^ompan 
American manufacturers for tho salo o f thoir products in iorcu .
(V ('l)°TftePG ns1w ' m l l i a m s  &  W ig m o r e  S te a m s h ip  C o r p o r a t i o n .  

con sist o f ^  steamship Virginia . with a weigh of

^ fth V G rlat ?A °&s Engineering WorKsu 5.500^tons each wMch M
o p L a td  M d^Um ^chM Uirs from^their^vnor.^Giwtmi! Williai Mg.
T c a n a d a  Ltd In addition, the Globe Lino oporates un, y
such otiior vesseis as its business requires. The company, as » cl
tJons will permit, will acquire by purchaso or construction . t -

W?glnlhe .-S S K x S  a general export and import busine ss v

Ex(f)ua ° n n m̂ ^

...... ...
S S S S J S M i t t w .. .at Shanghai and n the Mitsui llldg. » ‘ varlous prominent Amor,

a number o f exclusive a g e n c y c ^ n t r i a j  mentioned, manufacturers for tho salt or tncir product - on /in iyod  to trar

Principal o ffk e  a t  A ^ t a d o  17i5, Havan^^C Africa. Is organ
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aArOape T ow n , P ort E lizabeth , Johannesburg, E ast L on don  and D urban . 
W alter C . A irey & C o . had for som e years past su ccessfu lly  represented 
various m anufacturers in South A frica . O f the 20,000 shares o f  the capita l 
10,000 havo been allotted  to  W alter C . A irey , lO,0OO to  tlio new com p an y , 
and 5,000 are retained unissued In tho treasury.

(0) S o c ie d a d e  L u z o - A m e r i c a n a  D o s  E s la b e l e c i m e n lo s  G a s to n ,  W i l l i a m s  
W i g m o r e ,  L t a .— K now n as a “ Society  b y  Q uotas o f  L im ited L ia b ility .”  
F orm ed to  tako over and develop  tho successful and profitab le  business 
con du cted  for m any years b y  Lim a, N otto  & C a ., loca ted  at 145 R u a da 
P ra ia , L isbon , and w ith  agencies throughout tho Portuguese C olon ies.

• Transacts a general export and im port business betw een Portugal and her 
co lon ics  and the U nited Statos and oth or countries.

(7) S o c ie d a d  I l i s p a n o - A m e r i c a n a  G a s to n ,  W i l l i a m s  W i g m o r e ,  w ith  
principa l o ffic o  at 16 Sevilla , M ad rid , Spain, was organized to  handle gen
eral export and im port business Detween Spain and th e  U. S ., etc .
■ • (8) S o c ie d a d  G a s to n , W i l l i a m s  &  W i g m o r e ,  L im i t a d a ,  has just been organ

ized to  handle tho now com p a n y 's  business in South A m erican  countries.

C O N S O L I D A T E D  I N C O M E  A N D  P R O F I T  A N D  L O S S  A C C O U N T ,

J '  ‘ 1915— O ld  C o .— 1916. N e w  C o . ,1916,
C a l.  Y e a r .  T o  A p r .  19./V/1.20 to A u g .'S XI n f o m e —  ___ ______

From  operation s__________________ $5,251,174
6,650
9,945

13,383

F rom  d ivs. and in t. on  investm ’ts .
M isce lla n e o u s_____________________
Interest oarned____________________
T o b a cco  dep a rtm en t_____________
P iuyn i & O chs, P etrograd A g en cy  _______

T ota l in com e____________________ $5,281,152
G eneral expenses___________1--------- $1,709,574
I n t e r e s t ____________________________ 244,616
D e p re c ia t io n ______________________  28,475
T a x e s ______________________________  2,431
R en ta ls_____________________________  13,843
A m ort, o f  d iscount on n otes--------- -----------

$1,707,076
42,500
17,883
62,857

100,000

$1 ,301 ,828  
43,702 

7 ,935 
206 ,230 

91,808

$1,930,316
$416,395

254 ,444

30,387
7,994

$1,651,504
$394,471

259 .252

~ Y ,425 
6,156 

12,736
T ota l d edu ction s________________$ l ,998,940

N ot in c o m o .______________________ $3,282,212
O ld  C o . ,  N e w  C o . ,

P r o f i t  A  J a n .  1 to  A p r .  19 to  
L o s s  A p r .  19’ 16. /li<3.31 ’ 16.

N ot in c o m e . .$1,221,097 $974,463
P ro f, from  salo

o f  b oa ts   752,743 -----------
O ther in com o- 29.650 -----------

G ross in co m o .$2 ,003,490 
Cash d iv s____  1,020,000

$974,463
300,000

$709,220 
$1,221,097 

• O ld  C o . ,  
J a n .  1 to  

A p r . 1 9 ’ 1 6 .
P a la n c o _____  $983,490
Prov. su rp lu s. 3,282,213

$677,041 
$974,463 

N e w  C o . ,  
A p r .  19 to  
Autr.31'16. 

$674,463

T o t a l ..........$4,265,703
Stock d iv s__  999,000
Ites’ve for con -

tin g ’s, & c__ _______

$674,463

332,921

6,782,262
45,563

162,264

P a l a n c o . . .  $983,490 $ 674,463 Sur. A p r . l9 ’ 16$3,266,703 $341,542
G & T P N ,  W I L L I A M S  &  W I G M O R E ,  I N C . ,  U A L .  S H E E T  A U G .  31 1916- 

.A s s e t s  ( T o ta l  $19 ,838 ,853)—
Stock  o f  subsidiary co s ., $1,322,325 ; investm ents in negotiable
: sec,p ities o f  sales com panies, & c., $1 ,088 ,097_________________ $2,410,422

COt . „h  hand and in bank, $574,852: against con tracts , $450,000 1,024,852
M icliandiso sold (paid for and in tra n s it)______________________  2,402,103
A ccou n ts receivable, $6 ,929,937; bills receivable, $81 ,449____  7,011,386
IV a A r e n  subsidiary com panies and branch o ffic e s_____________  - — ’

• tli; crest a ccr ’d , $37,312; suspense, $1,438; furniture, e tc ., $6,813 
.D iscou n t on  6 %  serial gold  notes, $175,000; am ortized since 
.«• .A pr.,10 1916, $12,736; to  bo am ortized during life  o f  note  . .

' b i a b l i i t i e s  ( T o ta l  $19 ,838 ,853)—
D eclared  capital (shares w ithout par valuo 300 ,000 )____________ $12,000 000
6 n5 sorial gold  n otes-------------------------- -----------------------------------------------  5 ,000i000

1 C a r o n t  liabilities: B ills  payablo, $450,000; deposits on  con - 
:<J:°  tracts, $328,600; accepted  drafts, $352,971; accounts paya -

T bio, $194,887................................................................................... ...........  1 ,326.457
Interest-accrued on  notes and unpaid drafts, $252,521; Insurance

1 accrued , $33 ,705 ...................... ............................................................. .. 286,226
1 Reserves; (a) F or incom o tax, $30,357; (6) dem urrage & exponses

on boat charters, $507,781; (c) contingencies, $125,199_______ 663,337
. Cortunlsslons a ccr 'd , $207,856; int. in susponso, & c., $13 ,433___ 221,289

‘-pi.1 ; per consolidated incom o account a b ov o_________________  341,542
G A S T O N .  W I L L I A M S  &  W I G M O R E  S T E A M S H I P  C O R P O R A T I O N  
■ I N C O M E  A C C O U N T  F R O M  F E U . 22 T O  A U G .  31 1916.
In l^n p r From  operating ships, $703,523; from  com m ission, $22 ,513$726,036 

’ General exjionses, $46,597; interest, $42,611; ship ex p ., $ 1 9 ,5 8 3 ..  108,791

N et in co m o ................................... ...................................................................... $617,245
■ ,ess: Reserve for loss steam ship C arolyn . $175,000; and for do- 

p r e c is io n ,  $ 1 0 0 ,0 0 0 :------------------------ ----------- -----------------------------------$275,000

Surplus (as per balanco sheot b e lo w )______________________________ $342,245
' B A L A N C E  S H E E T  O F  G . W .  &  W .  S S . C O R P . A U G .  31 1916. 

A s s e t s  ( T o ta l  $3 ,642,730)—
Properties and investm ents: SS. V irginia , $1 ,000,000; SS. V igi- 
. , 'a n c ia , $476,208; SS. C arolyn , $425,000, and schooner O . 11. '
-  B row n , $ 4 4 ,4 1 5 .. .   -------------------------------- ------------- --------- ----------- .$  1,945,623
10%  paym ent on purchase o f  tw o b oa ts__________________________  94,000
Sf pck G aston , W illiam s & W igm ore o f  C anada, 10,240 sh a re s ._ 1 ,024,000
M iscellaneous properties and investm ents______________ ________  3,223
Cash, $783)39; accounts receivable, $158,590____________________ 237,529
G aston . W illiam s & W igm ore, In c ________________________________  338,354

L i a b i l i t i e s  (T o ta l  $3 ,642,730 )—
C apital s tock , $5,000,000 , less unissued, $3 ,910 ,000____________ Q90 n m
G aston , W illiams & W igm ore, In c ., loan accou n t, $1,745,000' ' ’

accounts payablo, $11 ,883_____________________ 1,756,883Reserves: I*or loss o f  SS. C arolyn , $175,000; for depreciation"
$100,000; for expenses o f  unfinished voyages, $178,602 ’ r.no

Surplus (seo incom o a b o v o )______________  _ "  ■;'19 ’9.1 q
T h e  fiscal year o f  the new  com pan y ends A p rffs ’ o  and th o 'a n n u a lm eet 

ing o f  the stockholders Is held at the principal o ffice  o f  tho ew co  i anv in 
N . Y . C ity  on tho second T u esday o f  April in each year com pan y in

D i r e c t o r s .— Charles II. Sabin, W illiam  II. W illiams M ilton  T Budlnnir 
, Frederic W . A llen and John W  Prentiss, N . Y .  C ity ; G eorg e 'A  * G a ston ’ 
, %  '7H C ity , N . Y .;  Jam es A . W igm ore, C leveland, O hio. *
. . i ’t s . — Charles H . Sabin, Chairm an; G eorge A  CJaston PpmlHmif" 

'A . W igm oro, M ilton  J. B u dlon g and A m os J M a co  V  -ProsTs*1 
. a 11. W illiam s, T reas., and R . I f. Leo M artin . S e c y - V .  103, p'.’

<rutt , . .
son Electric Illum inating Company of Boston.

(p (Report for Fiscal Year ending June 30 1910.)
■ 1 ■ sident Charles L. Edgar on Oct. 10 said in substanco:

. V . -ring w ith this year all o f  tho connected load has h™ n 
. k i ’ , 5  and , for the sake o f  com parison , tho p?ovim?s y m r  h x f  been
. ‘ V . ;•''‘tjurhlstOTyfm °  * lncroaso ls 8r?a terT h a^ T n  an y  othe?

f iv e  m in or changes in the schedule o f  rates havo boon m ade hiirino- t in  
.T  -rfine on O ct. 1 1915, som ew hat increasing the disc^unts unde? the 

. .Jeous onorgy rate, and another on M a y  1 1916 l l
tt called D -2 , giv in g som ew hat larger discounts to  a Eass o f  argo c\ist< - 
ers w ho had previously been served under tho D  rate. ThTOo rtSuc^oS^ 
"  ring tho com ing year, am ount to  a b ou t $100 000 reauctions

, , . .U ndivided profi s this year are very  m uch  larger’ than for tho vears
.flJ lo  1 and 1914-15, and som ew hat larger proportion ately  than for the 
•r\'iir 1912-13, w hich was tho last year in w hich the general financial con d i- 

• 1 ttAi)ns w ere noriiiiil.
A d d i t i o n s .— T h o very  large increase o f  prospective now bu.sino.ss and tho 

insistent dem and for extensions havo m ade it seem  desirable to  revert to  
, the old  p o licy  o f  m aking extensions. T h o now c o S t S o n  w o V h M  fo?
‘ these reasons, been m uch larger than for 1914-15. ' or

Our principal generating station , located on  I ,  Street South Poston  was 
orig inally designed for three sections, o f  w hich tho first tw o have heretofore 
been equipped w ith eight vertical General E lectric turbines o f  a total 
cap acity  o f  96,000 kilow atts, l o  tako care o f  tho increase in 'business an 
operation t a T o # ? * * 1 f° r a  3 0 '0 0 0 k ' w >horizont:‘ l turbine, to  bo ready for

T h o  line connectin g tho Sudbury D am  w ith  our distribution  system  has 
been  com pleted  and additional transm ission linos havo been run from  the 
L  Street station  to  the Som erville and Congress Street sub-stations. T h e  
subm arine conduits connectin g South B oston  w ith  the c ity  proper h ave 
for several years been used to  their fu ll capacity  and it was therefore decided 
to  bu ild  under these tw o w aterw ays a subm arine tunnel o f  greater capacity . 
T h e  F ort P o in t Channel tunnel has been com pleted  and tho Reserved Chan
nel tunnel w ill be  com pleted  this autum n.

N e w  S to c k .— In v iew  o f  these add itions an increase in the capital stock  
seoins desirable, and you  will p robab ly  bo ca lled  together a t an early date.

W a g e s .— In com m on  w ith  all othor em ployers o f  labor you r com pan y has 
had to m ake m aterial increases in its p a y  roll during tho year. It  is esti
m ated that for  tho com in g  year the tota l pay  roll w ill increase about 1 2 % , 
som ew hat over $250,000. O ne-quarter o f  this is due to  tho natural increase 
in tho business; the other 7 5 %  is due entirely cither to  increases in pay  or 
decreases in  the w ork ing hours.

S T A T E M E N T  O F  O P E R A T I O N S  E N D I N G  J U N E  30.

K ilow a tts  con n ected___
G ross earnings_________
E xpenses (excl.deprec ’n)

N et from  op eration s. .  
M iscellaneous p ro fits___

In terest.

1915-16. 1914-15. 1913-14. 1912-13.
243,337 219,440

$8,302,814 $7,429,124 $7,008,288 $6,365,874
3.625.417 3,426,832 3,153,271 2,724,199

$4,677,397 $4,002,292 $3,855,017 $3,641,675
124,051 118,910 57,134 103,957

$4,801,448 $4,121,202 $3,912,151 $3,745,632
$954,760 $843,450 $785,713 $797,617

276,235 371,475 399,615 390,065
2,702,184 2,457,174 2,252,319 1,950,333

T ota l d edu ction s____ $3 ,933,179 $3,672,099 $3,437,647
U ndivided p ro fits_______ $868,269 $449,103 $474,504

B A L A N C E  S H E E T  J U N E  30.
1916. 1915.

$ S

$3,138,015
$607,617

Assc/s—
Installation and

property . __________________45,622,091 43,687,337
Unfinished Instal

lation__________ 954,239
Cash in banks_______________  489,388
Stock on hand_______________  905,707
Miscellaneous_______________  115,610
Notes & accounts

receivable________________  739,653
Cash in sinking

fund-------- --------- 21,018

843,151
1.178,752

841,520
90,498

609,903

20,346

1916.
SL ia b ilitie s—

Capital stock____22,518,200 20,480,000
Install, on new stk ________  3,826,230
Premium on stockl7,906,897 15,562,967 
First mtge. bonds. 155,000 157,000
Consol, bonds____ 1,250,000 1,250,000
Coupon notes____ 28,500
Accounts payable. 166,634
Notes payable____ 4,980,000
Accrued taxes____ 129,281
Dividends________ 675,546
Reserve for depr’n 862,854
Replacement acct. 
Profit and loss____

19,783
155,012

36,000
189,434

4,255,000
104,752
614,400
664,531

3,919
127,275

T o ta l ............. ..48,847,706 47,271,507T o ta l---------------48,847,700 47,271,507
— Y . 103, p . 1034.

Hendee M anufacturing Co. (“ Indian M otorcycles” ), 
Springfield, Mass.

(Report for Fiscal Year ending Aug. 31 1916.)
„  _  1915-16. 1914-15. 1913-14.
P ro fits .................................   $208,980 *$422,440 $711,567
Sinking fu n d ..............................     150,000 150,000 150,000
Preferred d iv id en d s----------------  156,632 169,951 131,250
M isce lla n eou s__________________________  3 ,077 _______  _______

B alan ce................. ...................................d e f.$100 ,729su r.$102 ,489su r.$430 ,317
* A fter dedu cting $126,390 depreciation  and $55 ,000 reserve for taxes, 

and crediting $2,300 p ro fit  retirem ent o f  pref. s tock  (from  first reserve).
B A L A N C E  S H E E T  A U G U S T  31 .

Assets— $ 3
Real estate, plant

and good-will . a  10,559,184 10,633.203
Investments_____  69,497
Cash......... ............... 106,669
Inventories..b2 ,173,430
Duo from custom

ers.....................  549,928
Duo from branches 87,881

66,997
416,311

1,896,678

412,985
263,015

T o ta l..................13,546,589 13,689,188

1916. 1915.
L ia b il it ie s—  s 3

Common s to c k .. .10,000,000 10,000,000 
Preferred s t o c k .. .  2,200.800 2,347,700
Trade creditors 
Reserve for taxes

(not due)............
Sink, fund pref.stk 
Acer. ,&c. .pay-roll.

222,314 241,028

55,000
150,000

11,924
55,000

150,000
38,180

857,280Surplus..................  c906,551

T o ta l.................. 13,546,589 13,689,188
a A fter dedu cting in 1916 $100,225 for  special tools duo to  change in 

designs, b A fter dedu cting $288,546 for obsolete  parts and m aterial, 
c  A fter  crediting $150,000 cancellation  o f  second reserve prov ided  for  re
tirem ent o f  preferred stock .— V . 103, p . 1595, 410.

Laurentide Company, Ltd., Grand Mere, Que.
(Report for Fiscal Year ending June 30 1916.) 

President George Chahoon Jr. says in substance:
T h e earnings show n for the past year represent the norm al grow th  

o f  the com p a n y ’s pulp and paper buslnoss. T h e  ou tlook  for the com in g  
year is encouraging.

W o viow  w ith  m uch satisfaction  the strong alliance m ade w ith  the 
Shawinigan W ater & Pow er C o . for  the operation  o f  tho Laurentide Pow er 
C o .,  L td . T h o  w ork on  the pow er developm ent is practica lly  com pleted , 
and beginning July  1 tho pow er com pan y has been delivering the fu ll 
am ount o f  pow er it has con tracted  to  su pp ly  up to the present.

I N C O M E  A C C O U N T  Y E A R  E N D I N G  J U N E  30.
1915-16.

M ill nets from  ground 
w ood , sulphite pu lp ,
paper, & c ---------------------$1,022,006

P rofits  from  lum ber, & c. 101,459
In t. from  in v estm en ts .. 120,819

1914-15.

$943,272
91,334

1913-14.

$829,904
115,055

1912-13.

$911,998
104.760

T o t a l ..................................$1,244,284
D e d u c t— B ond in t ., & c . $226,899

B ott ’ts to  p lant, & c_ . 79,562
D ividends ( 8 % ) ........... 768,000
D epreciation  reserve . 20,000

$1,034,606 
$165,614 

61,800 
768,000 
20,000

$944,959
$156,818

57,367
576,000
20.000

$1,016,758
$129,973

128,701
576,000
20,000

T ota l dedu ction s____ $1,094,461
Balanco, surplus________  $149,823

$1,015,414 $810,185
$19,192 $134,774

B A L A N C E  S H E E T  J U N E  30.
1916. 1915.

A sse ts—  S S
Mills, buildings,

plant, & c---------  4.894,610 5,203,902
Additions to plant 427,900 ________
Add’ns to real est. 106,157 ________
Timber lands____ 2,179,744 2,152,058
Real estato (work-

mon’shouses,&c.) 478,981 495,030
Sidings & roll. stk . 50,000 50,000
Power developm’t ________  3,553,582
Logs, mdse., & c . .a l ,846.758 1,682,110
Accts. & bills rec. 1,409,489 912,590
Cash in hand, *c_  133,412 44,351
Investments_____ 3,361,200 106,332
Miscellaneous____ 25,509 32,280

1916.
L ia b ilitie s—  $

S tock ......................  9,600,000
B o n d s ----------------- b706,090
Bond Int.(dueJuly) 30,000 
Com. dlv. and int.

(due July).........  192,000
W ages----------------- 24,172
Bank loans......... .. 2,195,080
Bills payable_____  4,900
Accounts payable. 428,841 
Contingent a c c t ..  26,418 
Deprec'n reserve. 330,000 
Imp. & bett. res’ve 354,692 
Sundry res’ves,& c. 88,121 
Surplus .................. c927,447

$854,674
$162,084

1915.
S

9,600,000
753,807
36,000

192.000 
54,328

2,037,437
6,965

370,468
25,535

310.000 
114,479
29,592

701,624
T o ta l..................14,913,761 14.232,235 T o ta l...................14,913,761 14,232,235

a Includes in 1916 logs and supplies, $1 ,180,943; m erchandise, $203,800: 
forastry, $87,358; and m ill supplies, $374,658. b A fter dedu cting sinking 
fund  investm ent, $493,910. c  A fter dedu cting business profits  war tax 
to  Juno 30 1915, $20,000, and crediting $96,000 interest applicable and 
charged to  construction .— V . 103, p . 941, 668.
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(The) Streets Co., Chicago.
(Report for Period ending June 30 1910.)

Pros. F . J. Reichmann, Sept. 18, wrote in substance:
T o  tho am ou n t earned from  A u g. 20 1915 to  Juno 30 1916 should be 

added  the incom e o f  the o ld  S treet’s W estern S table-C ar L ino Ju ly  1 to  
A u g . 19 1915, inclusive, $5 ,898 , m aking the tota l surplus for  the fu ll fuscal 
year ending Juno 30 1916, 875,205. T h is  reflects tho possibilities during 
periods o f  general prosperity , w hen railroad equ ipm ent is fu lly  em p loyed , 
as against the con d ition s prevailing w hen thero was an alm ost contin uous 
su pp ly  o f  id lo  cars on  the railroads o f  the cou n try .

T h e  com p a n y  now  has 6 8 %  o f  its tota l equipm ent p laced  on  term  loasos, 
w hich  is a m aterial im provem en t over the averago num ber on  term  leases 
for  som e years prior to  Juno 1 1915, and tho com p a n y  has som e unfilled  
con tracts  on  w hich deliveries are being m ado.

Substantial expenditures have been m ade during tho last few  years for 
add itional sa fety  app liances, w hich  havo been rather heavier fo r  the last 
year, due to  the fa c t  that th ey  m ust bo com p leted , a ccord in g  to  law , b y  
Ju ly  1 1917. T h ese expenditures for  the year under review  h avo all been 
charged  against in com e.

T h e  com p a n y  has in its troasury com p a n y  bon d s, par valuo $58 ,000 , from  
w hich  to  m eet the sinking fund prov ision  o f  $50 ,000 , duo June 1 1917, and it 
w ou ld  seem  best to  ap p ly  all surplus to  tho liqu idation  o f  the bon d ed  d ebt, 
an d  relieve the com p an y  o f  fixed  charges as rap id ly  as possible .

I N C O M E  A C C O U N T  F R O M  A U G .  20 1915 T O  J U N E  30 1916.
N e t earnings_________________$98,165
Interest on  b o n d s____________32,318

B a la n c e ____________________ $65,847

B a la n c e _______________________$65,847
P ro fit  on  bonds pu r. & ca n c ’d 3 ,460

Surplus_____________________ $69 ,307
B A L A N C E  S H E E T  A S  O F  J U N E  30  1916 A N D  A U G .  20 1915.

J u n e30T6 Agff.20’ 15 
L ia b ilities—  S S

Capital stock  ......... 1,000,000 1,000,000
J u n e3 0 'lG  A w .2 0 ’ 15 

A sse ts—  S $
Cars, contracts, leas

es, & c____________1,412,21911,803,520
Beal cst., bldgs, & c. 284,685/
Bonds parch, (cost). *53,987 ----------
Material on hand___ 59,8481
Accounts receivable. 85,399)
Cash............................. 19,624)
Prepaid Insurance.. 1,767

163,034

1,213

T o ta l...................... 1,917,529 1,967,773

5%  equlp.gold bonds 750,000 
Bcscrvcs for organi

zation expenses__  ______
Accounts payable___ 98,223
Accrued bond lnt___ ______
Surplus......................  69,307

800,000

15,000
143,676

9,097

T o ta l......................1,917,529 1,967,773

♦ B o n d s  purchased and in treasury (par $58,000) a t cost, $53 ,987 , as 
a b o v e .— V . 101, p . 777.

G E N E R A L  I N V E S T M E N T  N E W S

R AIL R O A D S, IN C LU D IN G  ELECTRIC ROAD S.
Alabam a New Orleans Texas & Pacific Junction Rail

ways Co., L td .—
T n o  shareholders in L on don  on  N o v . 10 app roved  th o  sale to  J . P . 

M organ  & C o . o f  the com p a n y ’s holdings in the N ew  Orleans & N orth  
Eastern l i l t ,  and tho Southw estern C on stru ction  C o . and also tho proposed 
changes in capita lization  and character o f  tho holding com p an y . C om paro 
V . 103, p . 1792. 1592.

Alaska Government R oads.— Construction Delayed.—
A ccord in g  to  a statem ent b y  C a p t. F rederick M ears, o f  tho A laska 

R a ilw a y  C om m ission , tho com pletion  o f  the G overn m en t railroad betw een 
Soward and Fairbanks w ill not be  com pleted  beforo 1920 or 1921, instoad 
o f  1918, as has been previously  announced, w hile tho part botw oen Soward 
and A n ch orago w ill not bo  roady for operation  until 1918, instead o f  by  
N o v . 1917, as planned . C on struction  w ork , it is stated, has boon hoavier 
and slow er than expected , and supplies havo been d ifficu lt  to  ob ta in . 
Instead o f  2 ,000 m en at w ork on  the Turnagain A rm  D iv ision , as planned 
b y  the engineering com m ission , there wero less than 1 ,000.—:V . 101, p . 1091

Algoma Central & H udson Bay R y.— Receivership to 
End— Earnings— Land Grant, tfee.—

Soo L ake Superior C orp . under “ R ep orts”  a b o v o .— V . 103, p . 238.
Algoma Eastern R y.— Status— Rolling Stock Required.—

Seo Lake Superior C orp . under “ R ep orts”  a b ov o .— V . 103, p . 238.
Buffalo & Susquehanna RR. Corp.— Common Dividend. 

— Reflecting the successful management of the reorganization 
interests, Edward B . Smith & Co., of N . Y . and Phila., 
agents for tho voting trustees, announce that tho company 
has declared a dividend of 3 %  on the 83,000,000 common 
v .t .c .iu  addition to the semi-annual 2 %  on the pref. v .t.c .; 
both payable Dec. 30 1910 to holders of record Dec. 12. 
Tho corporation paid its first dividend of 1%  on tho common 
on Aug. 1, and another of the same amount on Oct. 31 last, 
which, with tho present declaration, makes 5 %  on tho 
common stock for the year 1916.
B u f fa l o  it  S u s q u e h a n n a  R R . C o r p .  R e s u lt s  f o r  12 M o s .  e n d e d  O c t . 31 si.

O ct . 31 Y r .  1915-16. 1914-15.
O por. in co m e .$1,739,543 $1,448,574
N et, a ft . ta x . $451,966 $212,105
O thor in com o . 501,898 386 ,67 i
G ross in com e. $953,864 $598,776

O ct. 31 Y r .  1915-16. 1914-15.
G ross in com o . $953,864 $598,776
Interest, rent

als, & c____  293,494 312,368
N ot in c o m o ..  $660,370 $286,408

Th ero is outstanding $3,000,000 com m on stock  and $4,000,000 4 %  cu m . 
p re f .— V . 103, p . 664. 60.

Canadian Northern Pacific R y.— Trackage.—
■ Seo V ancouver V ictoria  & Eastern R y . & N av . C o . b olow .— V . 101,p .772.

Central Verm ont Ry.— Litigation.—
Seo G rand T ru n k  R y . o f  C anada be low .— V . 103, p . 1883, 1508.
Chicago & North W estern R y.— Bonds Paid.—

T h o com pan y began paying at m atu rity  on  D ec. 1 tho $4,018,000 
W in on a & St. Peter U R. First M tgo . bond s. It  is understood  that General 
M tg e . bonds o f  1897 w ill bo sold  to  reim burse the treasury.— V . 103, p . 
1124, 1113.

Chicago Rock Island & Pacific R y.— Agreement with 
Important Chicago Interests as to Reorganization— New Pref. 
Stock to Be Subject to Call, the 7 %  Pref. at 105, the 0 %  Pref. 
at 102— Debentures Declared Due.— Seward Prosser, Chairman 
of the reorganization committee, issued the following state- 

• ment on N ov. 28:
A n inform al conferen ce was held to -d a y  betw een Frederick W . S cott, 

H arry  Bronner, Jam es A . Patten and C has. G . D aw es and the representa
tives o f  the reorganization com m ittee o f  tho C h icago R ock  Island & P a cific  
R y . T h e  conferen ce resulted in a com plete  understanding betw een tho 
interests represented and as a result theso gentlem en announced their in
tention o f  depositing tho stock  which they ow n and represent w ith tho 
reorganization com m ittee  under the plan .

T h e  reorganization com m ittee  has agreed, pursuant to  tho request o f  
theso gentlem en, who represent very  Im portant stock  holdings in tho R ock  
Island, to m od ify  their plan so that the 7%  pref. stock  g iven  in exchange for 
now  m oney bo callable at 105, and that the 6%  pref. stock  payablo  to  tho 
present holders o f  debentures, be retirablo at 102.

T h e com m ittee representing the debentures o f  the C h icago R ock  Island 
& P acific  R y . C o . has given notice to  receiver D ickinson , pursuant to  agree
m ent advising that the com m ittee w ill, upon  N o v . 30, request tho Bankors

T ru st C o . as trustees o f  the debentures to  declare tho principal duo. T h is  is 
another step in the direction o f  com pleting tho plan o f  reorganization.

Tho Bankers’ Trust Co. has accordingly declared tho prin
cipal of tho $20,000,000 debentures to be duo and payable. 
Seo plan, V . 103, p. 1887, 1980.

Cincinnati Ham ilton & Dayton R y.— Coupons— Plan.—
K u h n , L oeb  & C o . announce to  holders o f  tho G eneral M tgo bon d s o f  

1942 that upon surrender on  D ec. 1 o f  tho coupons duo on  that day they 
w ill pay  $25 each for tho sam e, being the face am ount thereof.

A  statem ent b y  D aniol W illard, Pres, o f  tho B altim ore & Ohio R R .,  
in regard to  tho reorganization plan  w ill bo found in V . 103, p . 1991.— V . 
103, p . 1792, 1786.

Cities Service Co.— Acquisition of Kansas Natural Gas 
Co.— Henry L. Doherty & Co. have given out tho following:

F ollow in g  tho authorization  b y  the K ansas P. IT. C om m ission  to  tho E m 
p ire  Gas & Pipe Lino C o . ,  a C ities Service subsid iary , to  do  business In K an 
sas and to  a cqu ire  tho stock  o f  the K ansas N atural Gas C o .,  m ore than a 
su ffic ien t am ount o f  tho issuo has a lready been deposited  w ith  tho deposi
ta ry , and accord in g ly  tho plan o f  acquisition  is e ffective , ’l’ lio o ffer  o f  
H enry L . D oh erty  &  C o .  was contin gent upon tho delivering o f  a m inim um  
o f  40,000 shares, w hich  it agreed to  purchaso at $40 per share

T h o  Kansas N atural G as C o . w as in corporated  in 1904 in D e l., and 
granted  a charter to  d o  business In K ansas. T h o  pipe lines o f  tho com p an y , 
w hich  Include the M arn ett M in in g  C o . ’s lino in O kla. and tho K ansas C ity  
P ipe  Lino C o . ’s lino in K ansas, are treated in three div isions: (a ) Joplin  
lino, su pp ly in g  Joplin  and other cities in the M issouri lead and zinc d istrict, 
as w ell as P ittsburgh , O sw ego and several m ore southeastern Kansas cities.
(5) S t. Josoph lino, from  O ttaw a, K a n ., n orth , supplying T op ek a , Law - 
rcn co , Leavenw orth , A tch ison , St. .fosopli (M o .) ,  and a num ber o f  sm aller 
places on route. O ttaw a and S t. Joseph  are d istant from  each othor by  
abou t 80 m iles in a straight lino, (c) K ansas C ity  lino, from  O ttaw a to 
and supplying K ansas C ity , K an ., and K ansas C ity , M o .

T h o popu lation  o f  tho territory  served is estim ated to  bo abou t 750,000, . 
w ith  abou t 150,000 consum ers con n ected . T h e  Kansas N atural roaches 
on o o f  tho m ost im portan t m arkets in the M id -C on tin en t section , and its 
lines aro so placed  w ith  respect to  thoso o f  the present C ities Servlco subsidi
aries that the systom s can bo in ter-connected , w ith  resulting operating e f
ficiencies and econom ies, as well as vastly  broaden ing tho ou tlet fo r  tho gas. 
(C om paro p lan , rep ort, & c ., V". 100, p . 401, 1171; V. 102, p . 1252, 1440.)

Ono o f  tho considerations for tho K ansas U tilities C om m ission  agroolng 
to  tho sale was that all litigation  be dism issed and tho receivers d ischarged.

Press dispatches from  K ansas say in substanco: O ne o f  tho factors in 
the approva l o f  the sale was an agreem ent by  tho D ohorty  interests that tho 
prico o f  gas cou ld  bo returned to  tho price fixed  b y  tho C om m ission , w hich 
is 28 cents per 1,000 cu . ft .  for T op ek a . T h is  rato was approved  by tho 
C om m ission  in an order m ado nearly a yoar ago . In  its order the C om m is
sion says it has fou n d  that pub lic convenience and necessity w ill be pro
m oted and tho pu b lic service w ill be bettered b y  tho purchaso o f  tho capital 
stock , bonds and other form s o f  indebtedness o f  tho Kansas N atural Gas 
C o . and its subsidiaries b y  tho Em pire Gas & Pipojino C o .

It is understood that tho 28-cent rato w ill bo accepted  b y  tho D ohertys 
w ithout litigation  In tho courts. A n y  later proposed changes in rates, it is 
understood, w ill bo brought beforo tho Utilities Com m ission in a regular 
w ay. a fter it has been dem onstrated b y  tho D ohortys that thoy can  supply  
tho gas.— V . 103, p . 1592, 1412.

Delaware Lackawanna & W estern.— Usual 10%  Extra.
T h e  annual extra d ividond o f  10%  has been doclarcd on tho $42 ,277,000 

s tock , payablo  D ec. 20 to  holders o f  record D ec. 2 , m aking, w ith tho usual
%  quarterly , 2 0 %  for tho year as for m any yoars past.— V . 103, p . 1980.

Denver & Rio Grande R R .— Neiv Officer.—
A . E . Sweet has been chosen as General M g r ., succeeding Jam es Russoll, 

w ho resigned.— V . 103, p . 1508, 1493.

Erie Railroad.— New Mortgage.—
T h o stockholders on D ec. 1 authorized tho issuo o f  a now R efund ing  and 

Im provem en t m ortgago. C om paro V. 103, p . 1412, 1032.

Florida Railway.— Sold for Taxes.—
This 52 m ile road , running from  L ive  O ak to  F erry , F la ., was recontly 

sold  for State taxes, totaling $19,000 and was bou gh t in b y  G eo . L . D row  
o f  Jacksonville for $35,000.— V. 101, p . 47.

Grand Trunk Ry. of Canada.— Sub. Co. Suits.—
T w o  suits havo been filed  in tho Suporior C ou rt at S pringfiold , M ass ., 

by  John M arsch  o f  C h icago in actions to  recover tho balanco, tho p la in tiff  
alleges is duo him  for construction  o f  58 miles o f  road botwoen Falm er, 
M ass ., and the R h odo Island line. Ono suit is for $3,000,000 against 
Southern N ow  England R R . C orp . (V . 99, p . 1750), incorporated in M ass. 
T n o other is for a sim ilar sum against Southern N ew  England C orp ., C en
tral Verm ont R y . and G rand Trunk R y . o f  C anada.— V . 103, p . 1413, 1361.

Kansas City Southern R y.— Valuation.—
T h o I .-S . C . Com m ission finds that this system  w ith its oquipm ont cou ld  

bo reproduced for $46 ,274 ,363, and , loss depreciation , has a valuo o f  $38 ,
258,909. Th is valuation  takes no account o f  tho re-location  o f  a consider
able am ount o f  lino and grade, nor does it include an estim ated $2,500,000 
for land and $2,700,000 for m aterial and supplies. T h o  Com m ission says: 
“ E xcellent m otive  pow er and other equipm ent havo boon provided , and 
w hllo tho property  has not recovered from  tho results o f  its earlier m anage
m ent, it has com e to bo ono o f  tho substantial and e ffective  railroads o f  tho 
cou n try .”  A n y  appeal m ust bo m ado beforo Jan. 1.— V . 103, p . 1115, 1128.

Lehigh & New England R R .— Rumored Sale.—
I’ rass reports say that it Is understood in P h iladelphia  that tho P en n

sylvania R It. is arranging to  obtain  50%  o f  tho stock  o f  tho Lehigh & N ow  
E ngland from  tho Lehigh C oal & N avigation  C o .— V . 103, p . 1405, 130.

Long Island R R .— Debenture Bonds.—
T h e com pan y has applied to  the N ow  Y ork  P . 8 . C om m ission  for a 

supplem ental order authorizing tno issuo o f  $1 ,252,048 debenturo bonds, 
the proceeds to  bo  used to  reim burse tho treasury for  m onoys expended 
for construction  w ork .— V . 102. p . 2077.

Mahoning & Shenango Ry. & Light Co.— Stock.—  
Bodell & Co. have purchased and aro offoring, by ad
vertisement on another page, a largo block of this com
pany’s 7 %  preferred stock, to not nearly 7 % . This company 
is an operating subsidiary of the Republic Ry. & Light Co. 
(seo below), and reports earnings oquivalont to nearly four 
times tho pref. stock dividend requirements.

See R ep u b lic  R y . & L ight C o . be low .— V . 101. p . 1807.
Massachusetts Northeastern Street Ry.— Bonds.—

T h e  M assachusetts P . 8 . C om m ission  has been asked to  sanction  tho 
Issuo o f  $100,000 b on d s.— V . 100. p . 55.

Mexico Tramways.— New Officers, &c.—
It. C . B row n, a V ice-President o f  the M ox ico  T ram w ays C o .,  M exican  

ight & Pow er C o . and M exican  E lectric L ight C o .,  was recently  olected 
resident o f  theso com panies to  succeed tho lato D r. I’ earson. E . it. 
eacock , the Chairm an o f  tho L on don  com initteo, was appointed a director 
) represent tho bondholders, and G . T .  C larkson, the recoivor o f  tho 
Iexican Light & Pow er C o ., L td ., also joined  tho boards. It. II . M orry  
as appointed  Secretary in place o f  U. do B . D a ly , resigned.
A t  m eetings o f  tho bondholders last O ctober, provision  was m ado that 

le control o f  thoso com panies’ affa irs m ight bo vested in the bondholders 
irou gh  the com m ittee appointed in L on d on , bu t that until otherwise 
otermined tho m anagem ent should rem ain w ith tho directors. N o  ncces- 
ty for raising additional m oney has yot arisen. O f the total bonds, 
am ely, £12,330,371, £9,268,555 havo been lodged w ith the com initteo, 
nd the rem ainder is largely held on  the C ontinent. Sitico July aftairs In 
lex ico  have not im proved , and it is thought unlikoly that any  perm anent 
tability will be  reached, unless som e form  o f  intervention com es a b ou t.—  
■ —  o a a  1 <tQ9
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Minneapolis & St. Louis HR.— N e w  O ffic e r .—

. Jam es Russell lias boon elected V ice-Presidont and Cion Msrr succeed-
a s  ToS r s . 1 5 “  **» i S S ^ S s S K r t r

Minn. St. P. Roch. & Dub. Trac. Co.— F o r e c lo s u r e__

« « «  t0 - - a n ^ ^ e
Missouri Kansas & Texas Ry.— In te rest P a y m e n t .— The 

interest matured June 11916 on First M . 4 %  bonds, due 1990 
($39,999,500 outstanding), is being paid at the agent of the 
receiver, 61 Broadway, N . Y ., beginning N ov. 29 1916 
but payment of int. due Dec. 1 1916 will not be made on that 
d a y — V. 103, p. 1981, 1977.
T Missouri Pacific Ry.— P la n  D ecla red  O p era tiv e .— Kuhn 
Loeb & Co., Reorganization Managers under the plan of 
reorganization dated July 1 1915 and modified July 25 1916, 
announco by adv. on another page that they have declared 
said plan as so modified operative as to all classes of securities 
lor which provision is made therein.

Further deposits of bonds, shares of stock and claims, of 
all classes for which provision is made in the plan, may bo 
made on or before Jan. 5 1917, after which date no deposits 
will be accepted except on such terms as the Reorganization 
Managers may prescribe.

Such deposits m ay  bo  m ade either w ith  depositaries orsub-dopositarieS  
fo r  the R eorgan isation  M anagers and com m ittees con stitu ted  b y  t ho agree
m ent o f  reorganization  or  w ith  the depositaries fo r  the com m ittoos w hich  
havo ap p roved  the m od ified  plan and the respective  o ffors  m ado thereunder 

E lectrons perm itted  b y  the m od ified  plan  or  b y  the o ffe rY in a d e  there
under m a y  be m ado b y  depositors w ith an y  o f  the depositaries or  su b-do- 
posltarles a b ove  m ention ed , b y  presenting their certificates o f  deposit, fo r  
app ropriate  stam ping on  or boforo  Jan . 5 1017, after w hich  d ato  n o  such 
dep ositor  shall bo  entitled  to  m ake any such  election .

The protective committee for bonds of the Kansas & Colo
rado Pacific Ry. C o., R . Fulton Cutting, Chairman, has also 
declared operative the aforesaid plan as modified Oct. 13 
1916. Seo on page 85 of “ Railway and Industrial Section,” 
and in “ Chronicle” V . 101, p. 130.— V . 103, p. 406, 1508;

Foreclosure of First Collateral Trust Mortgage of 1890.—  
Judge Mayer in the U . S. Dist. Court in this city yesterday 
signed a decree ordering the sale under foreclosure of the 
collateral securing the $9,636,000 First Collateral Trust 5s 
o f.189L °i?  J hlch $426,020 of interest is in default. Upset 
price $6,750,000.

I f  a fter m eeting the cla im s o f  the First T rust 5s an y  surplus remains 
‘ ^ P r o c e e d s  o f  the sale, the balance Ls to  bo  tu rr icH lo v cr to th o G u a r - 

— 103?  p f  1792 trustce fo r  tho First & R efund ing M ortg ago o f  1909.

R; ^ ' Chicago & St. Louis Ry.— Equipment Certificates.
i t v Y n ^ f f l  n n oappl.le<1 to .the N ew  Y ork  p - s - Com m ission for  author- lty  to  issuo $300,000 equipm ent trust certificates.— V . 103, p . 1032, 321.

Northern Ohio Traction & Light Co.—  New Interests 
Elect Officers and Directors.— This company recently ac
quired by the Northern Ohio Elec. Corp. through control of 
over 9 9 %  of the common capital stock (see V . 103, p. 1508), 
has elected the following officers and directors: B . C .
Cobb, Pres.;J. C . Woadock and T . A . Kenney, V.-Pres., all 
of New York; Frank Silliman Jr. of Philadelphia; A . C . Blinn,
V .-P -, Treas. & Gen M gr., and Chas. Currio of Akron, 
E . W . Moore, J R . Nutt, T . II. Hogsett, J. P. W itt and 
J. P. Becker of Cleveland. Other officers are- F C
P°YrV1̂ ? ecret^ y ’ and S - E - W olff> Asst- s ec. & Asst. Treas! — V. 103, p. 1509, 1413.

Ohio River & Columbus Ry.— Receivership Terminated.
T h n ^ « ein f,rSp P. o f  f h s com pan y  was term inated on  or abou t N o v . 14. 
Cofumbus ufi. C0 - V  9e9;p  ai 13r n tUI'nCd ° VCr t0 th° ° hl°  Rlver &

Pacific Gas & Electric Co.—Acquisition.— John Nicker
son Jr. has received the following official information.

directors o f  tho com pan y oxpoct that abou t Jan . 1 tho com p a n y  will 
tnrv s?oss .°1i1 Pf  o 10 ° ,v °  E lectric C orporation , w hich  oporates in th o terri-

t,“ °
Speaking o f  this purchaso, an o ffic ia l o f  tho P a cific  G as C o  said- 

aro securing these properties for  abou t $1 ,600,000 all o f  w hich  nas 
advancod  from  current funds. T h is new  p rop erty  n iw h i ii .
som ow herc around $160,000 to  our net noxt year So fa r o u r  ln cm M sta ’te-

c e s s ' s  j s s s k j :

Republic Railway & Light Co. Sale of Sub. Co. Stock.- 
.1 his company has sold $3,500,000 pref. stock of the Mahon
ing & Shonango Ry. &  Light Co. to Harper & Turner, In
vestment Bankors, Philadelphia. From the proceeds will be 
paid off the $2,988,000 5 %  secured notos of the Republic 
Ry- & Lt. Co., dated 1915 and due Dec. 1 1918 but 
called for payment on Dec. 11 1916, at 1 0 0 y2 and int. ’
al(mgPw iU i^utetentiaM v, n?P.<i*'this preferrpd 1t0.ck  ls deposited  as collateral nfSPnon1 onf,V.Sd tho com m on stock  to  securo tho aforesaid $3 -
000,000 secured o /0 gold  notos. On account o f  the satisfactory  earning* 
o f  tho subsidiary properties, tho directors o f  tho R ep u b lic  R y . & L ight C o

to roundm/t lte^^ectriclTght'̂ d US positlon.to acquire additional proporti'es 
^nnsy 1 van*la. A f ^ rthe reti^^ent of"the^ mlt^ths^RenMU Je ° ldo and will havo only preferred and common stock out^andlni otC?oV,pan5i
$6,206,000 . respectively .— V . 103, p ?  1889? 1688. d ‘  $ 5 ,191 -400 and

Southern Railway^—Opportunity to Exchange.— The at
tention of holders of Development and General M tge. 4 %  
bonds is called to tho advertisement on anothor pago concern? 
mg tho plan for tho creation of a new Refunding and Improve
ment mortgage, which includes a proposal to exchange tho 
Doveiopment and General M tge. 4s for new 4 ]^ %  bonds due 
Oct. 1 1999. Holders of the Development and Genera 
M tge. bonds aro requested to deposit their securities imme

diately with the Bankers Trust Co., 16 Wall St., N . Y . City, 
retaining the coupon due April 1 1917 for collection when 
dde- The first coupon on tho new 4J^%  bonds will be pay- 

1 4917. See full details as to plan in V . 103, p. 
1593 — V . 103, p. 1889, 1981.

Springfield (O.) Term inal Ry. & Power Co.— Successor 
t o — Bonds Offered.— C. W . Anderson & C o., Chicago, are 
offering, at 101 and int., $250,000 First M tge. 6 %  Serial 
gold bonds of 1916.

D a ted  D e c . 1 1916. D u e  seria lly as bolow  In t T X- at 
T rust C o . o f  Illinois, C h ica go , trustee. R od . all or  part on  a n v  iivt ^ la ti 

102 and h it . D on om . 8500 and S i ,000 c * . In terest'p a ya b le  w ith ou t 
dedu ction  for  norm al Incom e tax. M atu rities : $25 000 D o c  1 1929 S35 
000 D ec. 1 1921 to  1925, b o th  inclusive, and $50 000 D ee  i  5 3 5 '
D a ta  fro m  L e t te r  o f  P res . F. J . G re e n e , S p r in g'f ie m 7 o . ',  N o v  i  01916 

Organization. Tno com p a n y  succeeds tho Springfield  T ro y  & P lqua lty  
C o .,  and has acquired all tho p rop erty  o f  tho latter com p a n y , including 
certa in  franchises and con tracts  for  tho salo o f  ligh t and pow er T h e  latte? 
p ro je ct has been tosu ccessfu l operation  since 1904 T h ose  bon d s

proportles a«  s s f f i y a s s
and to e  r ^ a fn T n g b on d s*^ n 'b eG ssu a d  o’n ljP io r^ b e tta m m to °M d U^d^tlOuB 
to the extent o f  85%  o f  their cost. A  first m o r t e ™  o „  a  m ? d e n n v ° l l -  
equ ipped  electric railroad o f  standard con stru ction  and a  largo c lectrlc- 
Ugiit and pow er plant, together w ith tw o sub-stations. A ppraised  b v  on 
gineers at a depreciated present value o f  $1 ,253 ,679 . C ertain franchises 
and contracts for the safe o f  light and  pow er are also included

Property.— -The railroad extends from  Springfield  to  T ro v  O hio 39 m iles 
and is built entirely on  private  right o f  w a y , ^ ? e p t  in t iw n s  and  S t  S ' 
AH bridges and culverts aro o f  steel and con crete , and  the overhead  svstSm  
is o f  tho m ost durable con stru ction . T h e  pow er p lant representing an in 
vestm ent o f  over $200,000, has an installed ca p a & ty  o f l 7^ h p  being 
tw ice the am ount required to  operate tho railroad  ' P "  e 8

Franchises.— These aro advantageous and free from  anv burdensom e re . 
striction s and extend well bey on d  the last m atu rity  o f  the b on d  issue
t io n f o f ° J L S MidddT7 W rs?f  “ S ’ WealtWost a&ricultural and ?ndusL4al sec- 5, n? tno A liaa lo  >V cst and serves a, popu lation  ostimn.tnd i t  cn non

S 3 6  8 2 t ” l T m f gri2 t d - n n e X w t h ir e u  y e a r s - a s  1 9 1 7 .  $ 3 0 ,1 6 9 ?  ? 9 1 8 !
this Y st’imato.’ S12,4<° '  W o belleve actual results w ill considerably  exceed

Management. -Under th e  sam e con tro l as the predecessor com p a n y .

8eFqnrtnrfieiHd tn ^ m y  *  ? / <4ua R y -— Successor Company.—See Springfield  (O .) T erm . R y . & P ow er C o . a b o v e .— V . 103, p . 1981.

Third Avenue R y., N. Y . City ,— Dividend Omitted.— The 
directors on N ov. 28, owing to the effects of the strike, de
cided to omit the quarterly dividend on the $16,590,000 
capital stock in Jan. 1917. Distributions at the rate of 4 %  
per annum (1%  quar.) were begun Jan. 1 1916. President 
h . W . Whitridge says in substance:

T h o statem ent for  four m onths shows that there is In tho operatin '-
incom e6 o f  * V h 3.3 ’? 2,V and that th ?ro a “ o M S t o Pt h 5 n e f
co?t o f  who? V h H trm n  h A t,tormn,m . *^ay bo ostim atod to  bo tne net cost or w nat the strike has cost the T h ird  A venue R y . during the nast four 

That perform ance is p ractica lly  over. ^
lines under the jurisdiction  o f  the T h ird  A venue 

ivy . C o . is now  norm al, except in the tow n o f  Y on kers whore the 
h an^ ^ 9 ^ . norm al. T h e consequences o f  the strike w e

madt<&aCShoc?et?  ofhS tr e e t^ n d F ? aCt£iSi!i?n ,u a r“ if?nati« n W e  A m lTgal o f  M ner°ca  ty  f  Street and E lectrlc  R a ilw ay E m ployees o f  U nited States

w h k w i , taXOS’i a? d  add ition  tliereto w o have to  tho treasury bonds o f  
w hich tho m arket value is $2,072,000 , but this again belongs to  the depre-
a riV vP W i17 On7 !nff ('n0.y  f-ulr,d s ' 11 w ou ld  n ot bo Possible, therefore^ to  p a y  a d iv idend on  the first o f  January. T o  avoid  a ^ 'floating debt ”  I recom 
m ended. therefore, that the div idend, w hich m ight have boon paid  on 
k n ow V h a f ThiJ-H*^‘ «  T ho lm P °rtant thing is that security h o ld e r?sh o u ld  

^  ? ' . is PreParcd to  pay  all its obligations o f  every  sort and 
y  g n « V ° V ,]tCr0^  a11 o f  lts bonds is absolutely  certain. framings.— See Earnings D ep t, on  a previous pago.— V .103 , p . 1889,1033

United Light & Railways.— Debentures Offered.— William 
1 . Bon bright & Co., Inc,, are offering, by advertisement on 
another page, at 99 and interest, a new issue of $1,500,000 
6 %  Convertible Gold Debentures, dated N ov. 1 1916, due 
.Nov. 1 1926, but callable, all or part, upon 30 days’ notice, 
any time prior to Nov. 1 1921 at 102 and int., and thereafter 
at 101 and int. See map in “ Electric Railway” Section.

C on vertib le , upon ten days n otice  from  N ov . 1 1918 to  N o v . 1 1923 in clu 
sive, in to 6%  (Q -J) pref. s tock  (red. at 105 and d iv . ja t  tho rate o f  $1 125 
ESF ya }^® f° r e;ich  51,000 par value debenture. In t. M . & N . at N ew  Y ork  
I n i s t  C o .,  N . Y . (trustee). D enom . $100, $500 and $1 000c*& r*-$1 000 
M olestU ™ <^onm ?e cxch i\rKcd ( ? r fully registered bonds o f  $1 ,000 o r  muN 

'cV  Pay  the norm al I< ederal incom e tax n ot in  excess or J l  onnsylvania State tax refunded.
o f  P re,s -, P ran k  T . H u lsw it , C h ic a g o ,  N ov . 28 1916.

C ed?arR aniH siT^^rr a,n7rV'd  i7  'b lly  1910 in M ain e; ow ns and o p e ra te s  
Vi mi  ̂ ;  .G 7  C o .,  F ort D odge ( la .)  G as & E lectric C o .,  La Porte
m ,' i h » ) 7tri.C ,Co.- ' ? nd  O ttum w a (la .)  G as C o . It  also ow ns a large 
Cw inr 1 RaVm= i)p a? 1 s,tock  a 9d operates: C adillac (M ich .) G as L ight C o .,  
G rand U aSm t C lty . R7r' 9 ° '  C h attanooga (T en n .) G as C o .,
C l(aarL aknP fTa d̂  H a£ en i& M uskegon lty . C o .,  M ason  C ity  & 
Tri^C ltv R v  *  1 n 3p] e s ^ af  & E lec C o ., M ason  C ity , la . ,  and
S o i l V  fn?TiVrvff Idim tf C °'5  a o f  "d n ch  m anufacture and sell gas and elec- 
nnnratl<mr nnffihm ^ * and Pow er, and in street and interurban railw ay 
?n Ŷm n° It nrZlalft53 com m unities having a com bin ed  popu lation  o f  466,000 m  1 .110, at jiresent popu lation  Is estim ated at 537,000.
ligh t andSn o w f i r ^ ? T e , '̂ —T h<i s’ lbs.idiary  com panies furnish e lectricity  for 
6 2 6 0 9 h »  central stations w ith  a total generating cap acity  o f
h n o r ' a ’ t'oVal o f f79^ n n  I,Vater PmiveV developm ents w ith  a tota l o f  7,400 
1 J°’P00 .h ' p ‘ ,T b e  and pow er system  includes over
llnes^^toM ?W 1w n w ^ ii22f t Mnsmlfi^ ! 1 hncs and 2'307 m iles o f  d istributing tion ’ Y h e com pan y operates w ithout com peti-
682 m ilp ^ n f f 1 f°  bB,htin«-  heating and pow er from  11 stations w ith682 m iles o f  gaa mains and tno annual output is in excess o f  1,500,000,000
tom ors TThn T r 9 9 ni7VC? nf b ln ,V  hav® 56,475 gas and 31,903 electric cus- 
track  o'f 270.48t mUes d  interurban raUways have a total m ileage o f  single

nmoPn s S i0n *° *  L” ‘hf J ! an<!s °f the Public,C om m on stock   -------- ---- -SO^OOTOOO
Preferred stock  (6%  cu m .) 9 ,964,200 
C on v . 6%  debcntures(th ls 

issu e )..................................  1,500.000

6%  gold  coupon  n o t o s . . . $2,250,000 
1st & ref. m tge. b o n d s . . . *8,451,500 
U nderly ing bonds & pref. 

s t o c k s ............... ..................16.843.600
P iS n r w n f  dopositod as collateral to  the 6%  C ou pon  N otes,

w in  1m nsod^t? r?H kT^ h!3 ,nn9Ct/ e<Js from  the salo o f  $1 ,500,000 debentures w ill bo used to  rotire $443,000 (par value) o f  underlying bonds, $325,000 o f

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



2080 THE CHRONICLE [Vol. 103

com m ercial loans (being all the loans now  outstanding) and all other floatin g  
indebtedness and to p rov ide  an additional w ork ing capita l.

This Issue.— T h e d irect ob liga tion  o f  the com p an y . N o  m ortgage m ay 
b e  created jun ior to  the F irst & Refunding M tg e . w ithout equally securing 
this issue. \t  no tim e shall there bo outstanding debentures in excess ot 
7 5 %  o f  the tota l o f  6%  pref. stock  at that tim e issued and outstanding. O f 
th is issue SI ,500,000 has been certified  for delivery  at on ce  and $500,000 
later. N o  further debentures m ay  be issued unless earnings available for 
Interest charges aro three tim es trie requirem ents on  the debentures then 
outstanding, including those applied for as well as the interest upon any 
unsecured indebtedness. A d d ition a l First & R ef. M tg e . b on d s  m ay be 
certified  on ly  for refunding or acquiring underlying securities, or  for 7 o %  
o f  the cash cost o f  betterm en ts and add itions. In case now  properties are 
purchased, refunding bon d s m ay bo issued for  7 5 %  o f  replacem ent value.

Consolidated Earnings for Twelve Months ended Sept. 30.
1915. 1916. 1 1916.

G ross e a rn s ..$6 ,1 67 ,603  $6,758,4401 T ota l prior charges - 1,459,039
N e t, a fter tax . | In t. on  $1,500,000 d e b s . ,§Q ’2£S

op . exp . e tc .$ 2 ,386,919 $ 2 ,6 7 4 ,8 4 1 1 B a la n ce ------------ -------------- 1 ,125,802
Afaintenance and Depreciation Fund.— T h e  com pan y m ust set aside 

annually 12lA %  o f  its gross earnings for m aintenance, & c. A n y  part not 
so used m ay bo expended for extensions and additions; how ever, n ot to  bo 
used as th e  basis for issuing add itional bonds. .

Equity.— T h o outstanding pref. and com m on stocks, w hich  aro junior to  
the C on vertib le  6%  debentures, at present m arket prices aggregate over 
$11 ,000 ,000. R ep rod u ction  value has been determ ined b y  engineers to  bo 
largely in excess o f  the securities o f  underlying com panies, and the funded 
d eb t, including these debentures. F or further data see V . 102, p . 1898; 
V . 103, p . 1594. 1211.

U nited Railways, St. Louis.— Plea for Settlement.— In a 
full-page advertisement published in the St. Louis “ Repub
lic” on N ov. 23, the company appeals to the city authorities 
for a settlement of existing difficulties, saying in brief:

Status— Controversies.— T h o  com pan y d a ily  transports m ore than a 
m illion  passengers, and has in tho c ity  o f  St. Louis abou t 6 ,000 em ployees 
and 4,000 holders o f  securities.

T h e  differences existing betw een the com pan y and the c ity  aro:
(1) M ill Tax M atter.— T h o c ity  is a ttem pting to  co llect a 2 %  tax on

cacli cash passenger orig inating in the c ity  lim its in add ition  to  all other 
taxes now  paid . Judgm ent was obtained and a ffirm ed b y  tho M issouri 
Suprem o C ou rt and tho U. S. Suprem o C ou rt for tho taxes up  to  1910, 
am ounting, w ith  interest, t o  $1,839,205 . Th is sum  was paid tho c ity  on 
June 16 1916. T h o c ity  has brought suit for tho accrued taxos sinco 1910, 
am ounting, w ith interest, to  date to  abou t $1,500,000 . I h o  annual tax 
on present earnings is abou t $240,000.  ̂ . . .

(2) Duration of Franchises.— T h o  c ity  contends that tho franchises oxpiro
as specified  in the original ordinances. T h o  com pan y contends that a ll o f  
these franchises were extended to  1939 b y  tho St. Louis Transit franchise 
and to 1948 b y  the Central T raction  franchise. T h e  R ailw ays C o. has 
w on its contention  in tho C ircu it C ou rt and tho m atter is now  pending on 
appeal in the M issouri Suprem e C ou rt. .

Taxes.— T h e com pan y is already the largest single payer o f  taxes in the 
State o f  M issouri. Our taxes paid  for tho year 1915 (not including tho 
m ill tax) aggregated $763,649, w hich am ounts to  6 .5 4 %  o f  tho gross incom e 
o f  the com pan y. O f this total $662,114. or 8 7 % , accrued to  c ity  and 
schools. On June 16 1916 the com pan y paid accrued m ill taxes am ounting 
to  $1,839,205 , w hich paid  tho m ill tax u p  to  1910. Sinco that tim e tho 
accrued m ill tax , w ith  interest to  date, am ounts to  abou t $1,500,000 . 1 he
annual m ill tax on earnings for the year 1915 am ounted to  $221,039. u  
this sum  were added to the taxes p a id , the per cent o f  the revenue paid in 
taxes for tho year 1915 w ould  have been 8 .4 4 % .

In addition  to  the paym ent o f  tho taxes as above  stated, the com pany 
also paves and m aintains the space betw een its rails and ono foot outside, 
the cost o f  w hich is abou t $250,000 a year. Th is sum  is really an annual 
tax  o f  about 2% , because the paving is for tho benefit o f  the other users ot 
tho streets, tho R ailw ays C o . using no part o f  the paving for the passage o f  
its cars. A ddin g this tax to  that given above , tho R a ilw ays C o . paid in 
1915 In taxes, m ill tax and paving, abou t 10 .44%  o f  its gross receipts.

D uring the year 1915 tho follow in g  percentages o f  com pan y  gross reve
nue w ero paid  in taxes b y  tho street railw ay com panies in tho cities nam ed, 
while o f  tho total Incom e o f  the various cities tho percentages indicated 
were derived from  the taxes and contribu tions o f  street railw ays, d irectly 
and indirectly, in taxes, contribu tions and freo transportation o f  po lice , etc .

Relation of Street Railivay Taxes to Total Income of Co. and of City.
Co. City 

Taxes in 1915—  Rev. Rev.
St. Lou is, incl. m illta x 8 .4 4 %  5 .31%

'd o  n ot incl.m ill tax6.54%  4 .4 0 %
C h ica go________________4 .1 5 %  3 .8 0 %

Changed Conditions.— T h o  M ill  T a x  O rdinance was passed in 1903. Sinco 
1904 the rate o f  w ages o f  m otorm en  and conductors has increased 3 2 % , 
while the cost o f  all o f  our m aterials and supplies has increased sinco 1910:

Co. City 
Taxes in 1915—  Rev. RfV-

C lev e la n d ----------------------5 .6 7 %  2 .0 8 %
P ittsburgh_____________ 3 .7 6 %  2 .31%
D otro it - ............. - ........... 3 .3 4 %  2 .5 6 %

B rake sh oes .6 0 %  I G lass________ 29%  ILum ber50 to  75% T ool s te e l- .4 3 8 %  
T ies_____ ___ 40%C em ent_____ 51%  L u b ric -4 0  to  8 0 %  R a il------------- 15%  ITtes. - - - - - 

C op per w ir e l l5 %  |T ro lley  w ire l3 3 %  |Spikos-------- 110%  |Car w h e e ls ..9 0 %
Sinco Ju ly  1 1910, when dividends on  tho pref. stock  were discontinued, 

to  June 30 1916, the follow in g  sum s w ere expended upon tho property : F or 
m aintenance, $9,912,347 ; for renew als, $5 ,371,880; for new construction , 
$1,528,020 ; to ta l, $16 ,812 ,246. T h is  sum  is 22 .985%  o f  the gross receipts 
during that period . D uring that tim e there has also been expended $2 ,
263 ,000 in retiring m aturing bonds, m aking a tota l expenditure o f  $19 ,
075 ,246 , or 26 .079%  o f  the gross receipts. N on e o f  this represented new 
capita l, but all was paid out o f  tho earnings o f  the p roperty .

T h o rate o f  fare has rem ained the same— fiv e  cents— but its purchasing 
pow er is constantly  decreasing. , . . . .

Duration of Franchises.— T h e  consolidation  o f  tho street railw ays in this 
c ity  was effected  b y  m eans o f  the St. Lou is Transit and the Central Traction 
ordinances, w hich extended tho franchises o f  all roads acquired under theso 
ordinances to  1939 and 1948, respectively . In 1911 the Jefferson A vo. 
franchise expired and the c ity , b y  legal proceedings, attacked tho rights o f  

ration on Jefferson A '

Vancouver Victoria & Eastern Ry. & Navigation Co.—
T h is com pan y  gives notice that it w ill a p p ly  to  the Parliam ent o f  Canada, 

at its next session, for an A ct  con firm ing  and ratify ing an agreem ent 
betw een tho com pan y and the C anadian N orthern P a cific  R y . C o . respect
ing: (a) the jo in t  use o f  tho tracks o f  the V ancouver V ictoria  & Eastorn 
R y . & N avigation  C o . betw een N ew  W estm inster and V ancouver, B . C .;  
(t>) tho jo in t use o f  tho tracks o f  the C anadian N orthern  P a cific  R y . C o . 
betw een H ope and Sumas Landing, B . C .— V . 85 . p . 723.

W abash Pittsburgh Terminal R y.— Holders of Full Paid 
Bond Certificates Permitted to Receive at Once “ Certificates 
of Interest” Entitling Them to Participate in Wheeling & Lake 
Erie Reorganization.— The reorganization committeo in cir
cular of N ov. 25 says in substance:

T h e property  so ld  at tho foreclosure sale o f  A u g . 15 1916 was acquired 
in tho interests o f  the reorganization plan as am ended (V . 101, p . 48 , 44; 
V . 102, p . 252 ). Said sale has been con firm ed  b y  the U . S. D istrict C ou rt 
and tho hearing before  tho U. S. C ircuit C ou rt o f  A ppeals on tho appeal 
[o f the Fearon com m ittee] from  said ordor o f  con firm ation  has been set 
for argum ent on  N o v . 28 1916. .

T o  all holders o f  fu ll paid certificates o f  doposit for bonds (i. o ., boaring 
notation  show ing paym ent under p lan  o f  $300 in respect o f  each $1,000 o f  
bonds represented thereby) w h o desiro the sam e and shall present their 
certificates o f  deposit to  tho C entral T rust C o . o f  N . Y . for appropriate 
stam ping tho reorganization com m ittee  has determ ined forthw ith  to  dis
tribu te “ C ertificates o f  In terest,”  which shall specify  tho am ount o f  stock  
o f  tho W heeling com pan y deliverable to  tho holders thoreof, if  and whon 
the reorganization o f  tho term inal com pan y  shall bo consum m ated under 
tho term inal reorganization p lan  in accordance w ith  tho provisions and 
sub ject to  tho conditions to  bo  sot forth  in said C ertificates o f  Interest. 
Theso certificates w ill be in three series, v iz .: Series A , specify ing  $28 par 
value 1st prof, stock  o f  the W heeling C o .; Series B , $210 2d prof, stock  o f  
W heeling C o .; Serins C , $390 com m on  stock  o f  W heeling C o.

H olders o f  C ertificates o f  D eposit stam ped to  indicate tho delivery  against 
tho sam e o f  C ertificates o f  Interest w ill not thereafter bo entitled to  receivo 
under tho term inal reorganization plan stock  o f  the W heolitig C o . or trust 
certificates therefor and a ll such rights shall pass to  tho holders o f  C ertifi
cates o f  Interost delivered against C ertificates o f  D eposit so stam ped.

T h o  m anagers o f  the syndicate  prov ided  for in tho W heolitig reorganiza
tion plan ( V . 103, p. 1211) agree substantially as follow s: (1) U pon tho 
delivery  to  tho m anagers at tho C entral T ru st C o .,  54 W all S t., on  or boforo 
D ec. 8 1916 o f  said C ertificates o f  Interest accom panied b y  paym ent o f  
$27 for each share o f  stock  o f  tho W heeling C o. specified  in tho respective 
C ertificates o f  Interest so delivered , the m anagers w ill issue fu ll-pa id  re
ce ip ts  entitling tho holders thereof to  receivo, when issued, stock  o f  tho 
new com pan y on tho basis m entioned in tho W heeling reorganization plan 
as follow s: 6 %  non-cum . pref. (2d) stock  o f  the new (W heeling) com pany 
equal at par to  such paym ent, and , in addition (a) $100 com m on stock  o f  
the now com pany for each $100 1st pref. stock ; (b) $90 com m on  stock  o f  
tho now (W heeling) com pan y  for each $100 2d pref. stock  o f  tho W hoeling 
com pan y; (c) $87 50 com m on stock  for each $100 com m on stock  ot W heel
ing com pan y. i2 )T h at instead o f  requiring paym ent in fu ll on  or  before  
D ec. 8 1916 o f  $27 per share to  accopt tho paym ont on  or before D ec. 8 
1916 o f  $12 on each share o f  stock  and tho balance o f  $15 on  or  beforo six 
m onths from  D ec. 8 1916. w ith interest to  date o f  paym ont at 6 %  p . a .

T h o  above-m entioned  privilege to  acquire stock  o f  the now com pany 
m entioned in tho W heeling reorganization plan  expires D ec. 8 1916, and 
the term inal com m ittee has no authority  to  postpon e that date  nor to  defer 
paym ents beyond  tho periods m ention ed .— V . 103, p. 1093, 919.

W estern Pacific R R .— First Mtge. 5s Offered.— E. II. 
Rollins & Sons and Hayden, Stone & Co. are offering by adv. 
on another page, at 90 and interest, to yield 5 .7 0 % , $10,000,
000 (new loan) First Mortgage 5 %  gold bonds, dated 
Juno 26 1916, due March 1 1946, but redeemable at par and 
int. on 60 days’ notice on any int. date.

D onom . $100, $500 and $1,000 c& r. Trustees, Federal T ru st C o ., San 
F rancisco, and H enry E . C oop er. Interest payablo  M . & S. at tho agency 
o f  the com pan y in N . Y .  or  San Francisco w ithout dedu ction  o f  tho norm al 
Federal incom e tax.
D ata  fro m  L e tte r  o f  P res. C h a r le s  M. L evey , S an  F ra n ., N ov. 18 1916.

Capitalization—  Authorized. Outstanding.
Preferred sto ck , 6% ........................... - ............................ -$27 ,500 ,000  $27.500,000
C om m on  stock  . . .  ............. ...................- ..................... 47,500,000 47,500,000
First M o r tg a g e '5 %  b on d s.......... ...................................  50,000,000 20.000.000

Organization.— W estern P a cific  Railway, o f  w hich tho Railroad co rp o ra 
tion  is successor, was organized in 1903 to  construct a m ain lino from  
Salt Lake C ity , Utah, to  San Francisco, C a l., w hich lino was com pleted  and 
placed in operation  in July  1911. T h o  cash  investm ent in tho enterprise 
was in excess o f  $80 ,000 ,000. D uo prim arily to  inability to  provido addi
tional capital for equipm ent and branch lines, w hich is being provided  from  
tho proceeds o f  theso bonds, a reorganization becam o nocossary, resulting 
in tho form ation  o f  tho present com pan y , all o f  w hoso capital stock  except 
qualify ing directors ’ shares passed to  the W estern Pacific Railroad C o . o r  
D elaw aro. T h e preferred and com m on stock  o f  tho last nam ed (holding) 
com pan y  was distributed to  tho orig inal First M ortgage bondholders in 
exehango for their bonds. (See reorganization  data , V. 102, p . 155, 16U, 
1061, 1542, 2167. 225 5 .)— V . 103, p . 62 . 408.

These Ronds—  T h o  W estern P acific  R R . C o . o f  C aliforn ia , ow ning its 
property  free o f  ail encum brances, authorized and issued $20,000,000 I'irst 
M ortgago 5 %  bonds to  provide funds for tho furthor developm ent o f  the 
system , and It is tho bonds o f  this issue that you  havo purchased. I hoy are 
an absoluto and direct first lien on  all p roproty , tangible and m tangiblo, 
including equipm ent, and they w ill also cover all property  hereafter ac
quired su b ject on ly  to  such lions as m ay exist thereon at tho tim e o f  ac- 

■ ' T h e bonds represent a debt o f  less than $21,600 per m ile o f

the com pan y to contin uo operation A v e . Theso proceedings

quisltion.

really  am ounted to an attack  upon all tho underlying franchises ot the co .
T h is  con troversy  has been won b y  the com pan y in tho C ircuit C ou rt, 

anti is now  pending in the M issouri Suprem e C ou rt on the appeal or the 
c ity . It  m ay remain in the Suprem o C ou rt several years w ithout fina l 
ad judication . In the m eantim e, pending such fina l ru ling, tho finances ot 
the com pan y m ust rem ain in a ch aotic  con d ition . W h ile  wo have every 
reason to  believe that we have right on our side in this contention , the m ere 
fa ct  that tho c ity  has questioned the franchises is enough to  cast suspicion 
on  the p rop erty 'in  the m inds o f  investors.

Necessity for New Capita!.— Now  capital w ill bo necessary from  tim e-to  
tim e for extensions o f  service, new equipm ent and betterm ents. C apital 
cannot bo coerced . It m ust bo attracted , and it w ill be im possible for the 
com pan y to  get such new capita l, unless the clou d  is rem oved from  the fran
chises, and unless our burdens are su ffic ien tly  eased so that investors m ay 
expect a return upon the capital com m ensurate w ith the risks o f  the, business.

Som e $9,748,000 o f  underlying bonds m ature previous to  1924. It the 
com pany is not prepared to  re-finance its underlying bonds as th oy b ecorn e  
due, a receivership for tho property  is im m inent. Such a receivership  
m ight last years, and result in a reorganization o f  the consolidated  system  
or it m ight result in a dism em berm ent, to  the detrim ent o f  the city .

Transfer System.— C om paring the year 1915 w ith 1901, tho total rovenuo 
passengers increased 75% . the transfer passengers increased 1 7 1 % , and tho 
total passengers 100% . On account o f  tho increase in transfers, the aver
age fare dropped  from  3.48 cents in 1901 to  3.23 cents in 191,>■ If the 1901 
rate o f  fare had been received in 1915, the receipts ot  tho com pany w ould 
have been $892,036 greater. . . . .  - ,,

Proposition by Company.— T h o  com pan y in tho settlem ent o f  all its dltter- 
ences w ith the c ity  will acknow ledge its liab ility  for the tax o f  one m ill per 
passenger up to and including D ec. 31 1916, and will pay the sam e, including 
interest, up to  D ec. 31, in a num ber o f  equal annual paym ents the tirst 
D ec. 31 1916, and th e  rem aining paym ents annually until com pleted .

T h o  c ity  to  (a) adjust the present m ill tax to  one w hich is equitable, 
taking into account present operating conditions, said adjustm ent to  take 
effect Jan. 1 1917; (o) w ithdraw  its attack  on  the va lid ity  o f  the underlying 
franchises and w ill confirm  until April 12 1948 tho franchises o f  all tho lines 
now  operated b y  tho com pany. , , „ „ „

W e believe that the pub lic is m oro interested in tho character o f  the ser
v ice  than in the am ount o f  taxes exacted from  tho c o .— V . 103, p . 839, 494 .

restrictions
KIlinitinplI? ’und.— Beginning Jan. 1 1919 and annually thereafter, as 
earned, the sum  o f  $50,000 Is to  retire b y  cancellation  bonds o f  this issue.

Properties — Owns and operates 926 miles o f  standard gauge m ain lino 
steam  railw ay, w ith 32 miles o f  branches and 181 miles o f  yard track  and 
sidings, extending from  Salt Lake C ity , Utah, to  O akland, C a l., and b y  
ferry to  San Francisco. T h e road crossos tho Sierra N ovadas at a m axim um  
elevation  o f  5,018 f t . ,  tho m axim um  grade being on ly  1 %  and on  over M 
o f  tho mileage 4-10 o f  1 % . T h o lower a ltitude elim inates tile necessity o f  
snow  sheds and avoids excessive m aintenance costs, and tho especially low  
grade is a fa ctor  o f  the first im portance in reducing tho costs o f  conducting
transportation . 'The physical property has been well m aintained.

T h e com pany ow ns terminal properties in San I* raneisco and Oakland 
adequato to  handle several times tho present business, and theso cou ld  not 
bo duplicated for  less than $17,000,000. Passengers aro transferred by  
our ow n ferry from  the O akland m olo to  the State lorry  building at tho foo t  
o f  M arket S t., San Francisco, and freight is transferred v ia  ou r ow n ferry 
slin in San Francisco over privato right o f  w ay to  tho froight term inal in 
tho heart o f  the c ity . T h o entire State-ow nod w ater-fron t o f  the c ity  to 
leased by  tho Belt Lino R R ., w hich is ow ned and operated  b y  tho State. 
T h e com pany ow ns in fee over 17 acres in San Francisco admit ab ly  suited 
for warehouse and m anufacturing purposes. T h e  term inal properties In 
Oakland com priso 100 acres with a frontago o f  abou t A  m ile on  the Oakland 
inner harbor. T h o  road enters Salt Lake C ity  on  private right o f  w ay to  tho 
Salt Lako Union D epot, ow ned jo in tly  with tho D enver & R io  G rando R R .

Equity.— T h o cash cost o f  tho property acquired by  tho W estern P a cific  
RR. ana tho proceeds o f  theso bonds w hich is now  being expended for equ ip 
m ent, betterm ents and branch lines, aggregate abou t $ 100,000,000, or 
fivo  times the par value o f  tho outstanding bonds.
12 Months end Sept. 30 1916 (without Benefit of Proceeds of Present Issue). 
G r o s s i n c o m e . . - -$ 7 ,9 3 8 ,1 5 6 1 I n t /o n  $20,000,000 1st M.$1.000,od0 
N et (after taxes, rent., & c.)$ 2 ,2 3 6 ,2 0 0 1 S u rp lu s------------------------------ $1,236,200

Proceeds of These Bonds.— Tho com pany will have available In cash from  
tho proceeds o f  these bonds and funds in tho treasury abou t $19 ,000 ,000. 
l ’ lam  call for tho expenditure o f  abou t $3,500,000 for equipm ent and abou t 
$2 500,000 for betterm ents. These expenditures will effect substantial 
econom ies in hire o f  equipm ent charges and in m aintenance o f  w ay and 
structures, which should operate to  increaso net earnings b y  an am ount 
considerably in excess o f  the Interest on  theso am ounts. 1 ho balance or  tho 
available funds will be appropriated prim arily to  tho con stru ction  or a c-
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$330,708, practica lly  all o f  w hich w ould   ̂ char£ 0h; am ounted to
; f c x r , s . ' " °  “ ""» "> » *  » " '* » < •  ■ i f M f f i j r i s s . i r a s s s g r s  

^ .’S . p w s j k s s  s a s s ? « » ^ t t n ? ,» f“  * w
mineral and agricultural resources o f  N evada and Utah'1 *?nd  tbo
well advanced in volv in g  145 m iles o f  h n n  *  N egotiation s are
add $700,000 to  grossW arnings ami t h w A n , c o n t ^ k J .  <iT imat0 " ? »  
turo o f  on ly  abou t 10%  o f  the funds. M a n y  ?fow ind T !  ?, expe£ dI-
m ines, lum ber com panies and factories ai' " m  f  , m, r , .  .a lso > ;suc,h as 
o f  tho W estern P a cific  R R .— V ? 103, p . 1 5 9 1 ,1 1 2 0 °*  loca ted  0,1 the lines

W heeling & Lake Erie R R .— Alii pc! Co v  i,
See W abash-P ittsburgh Term inal R y . a b w o  - V .  103,^p 1890, ? 6 8 9 ~

IN D U STR IAL AND MISCELLANEOUS.
stJfJES ^^®el, f 'orP‘— Output— New Plant
Seo Lake Superior C orp . under “ R ep orts ”  a b ov e .— V . 103, p .  1303.

r ■̂ m® îcan Telephone & Telegraph Co.— New Bonds__
the ssii oofninn‘i ) ° '  havre0/ orni,ecJ a syndicate to underwrite tiio W 0 ,000,000 30-year 5%  collateral trust bonds and mem
bers of tho syndicate are offering tho issue for public s u b 
scription at 98 and interest, yielding about 5.15*7

l a e  new  bonds are to  be dated D e c . 1 anil due D ec l loan* i ,.,,  .
bo  su b ject to  redem ption , all or  part, on anv  InU roit A Vr,rUt a,r?  to  
T h e y  will also have the benefit o f  an T V ' T  T * '
m axim um  am ount o f  tho issue at an y  tim e oufsi V i . . of  the
in retiring bonds at or  below  i he reclem ption W c o ^  D ehom s S 8eno <i USed rheso bonds arc* to  bo secured b v  n Indira .,o 31}om ‘s * M .C 00, & c.
o f  a ffilia ted  and subsidiary c o m p -u d e s h ir in g  â  value’ o f W ^ S f 
am ount o l bonds issued, and the com pan y i  r n s  h Z  L  i l ' 3 ,% ,)f tho 
o f  33 1 -3 % . T h e  collateral or lg in ^ y ^  t o d e n o s T t e d

X  , ;: T ,  ° f  fche outstanding obligations o f  its subsidiary com panies
S i S i u ^ f  S 5 S S 3 i ! S « £ ,,U O T  a,c“ lly  f ” r 

e«A:”a £ ^ ^
C om pare V. 1C3, p . 1982. ■“  “  '  °-* tVc-

Armour & Co.— Stock Increase— Directors— Sub Co__

President. vacan cy , u . a .  A rm our was also elected a Vice
Seo Eastern Leather O o. below .— V . 103. p . 1414, 409.

S t .
Baldwin Locomotive Co.— New Directors__

2081
gat ion b v ^ e V s ido nC? £ b y  *he, fa ct. that tho lease has been under investi- 
the ra llroadT o c a n c e ? o r ^ o d m H f° n f c i ® 12h,and tb ey  b a ™  not o rT g e d  
pier and w e receive therefor thnrfi,i^ I™ H ffs» S i P ?,oal at tbe  C om m unipaw  
Instead o f  3 0 ^ a s  a l l ^ ^  l n4? P u s h e d  allow ance o f  12c . per ton 
w ith the C om m ission and can h T t I T n  PaiP° rS; rh is  ta r iff  has been filed  
situated on th e irra ilr o a d ?  b ken advantage o f  b>' an y b od y  sim ilarly

b u T in ls ^ I n d t L e y ^ t u a n y c k w  K dt0 beep in tho coal

is betw een 2 ,750 000 and '77)00 nnn<7nnuVSp? p crs ’ , n âc, l• our tota l business
ifarta, % ^ ^ S S ^ J S & £ g Z . ' ! S ^ S

perfokt'l'ik',v11[!nk '|11;,I an^P T n.pV 'i'fa f,™  t*lc  D istrict A ttorn ey  and are
b ook s and v er ify  tho statem ents madoth e ^ in CC° w ltant K,hould b '° °v e r  our 
to  a ju ry  o f  our com petitors the question  whet her ahS° ' V1i m g to  loave
tried to  force  an y b od y  out o f b u s S - V . f f p .  ^ h a v e ,  in an y  w ay,

Calumet & Arizona Mining Co .— Extra Dividend _  

Colorado Fuel & Iron Co.— Dividend.—
A d iv iden d  o f  30%  has been declared on  tho <s;9 non non n m f 

paya b le  D ec. 22 to  holders o f  record D ec 12 In A n . t l n a ' i n ^ f  st°7k - 
pa id  on account o f  accum ulations. This Davmnnf J 'as aJso
ou t a ll arrears in this stock .— V. 103, p . 1509, H i o " *  P ractica lly  w ipe

Connecticut Brass Corporation .— Capital Stock Sold —
tu T to ck  & Tl?o t e ^ S°ld.at f 1?  1 °  p<>r sharo *500,000 capi- 
subseribed. WaS S° Veral timcs o ra "

T h e proceeds o f  th is  stock  will be  used so far a« „gations incurred to  acquire the m ills and tn ™,7 re(iu ired, to  retire ob li-  
ing basis, and otherw ise to  ̂cnrr^ln ?f?h 7°  pu t tb<an on an efficien t operat- 
consists o f  rolling ou t and finishing for thpItraSH?^‘ f J,naIlc *n g ’ . business 
L ym an , G en. A fgr., states that w i t h i n ^  sade 1b,'ct  orass.”  Charles P. 
bo com pleted  and the m ills win then^bo°ahfJtna renequ^ ed  add itio.Ils w ill average d a ily  produ ction  o f  80 finn i e l  DPr a ?. J°. ro11 ou t on  one sh ift an
over 5.000.000 lbs. o f  sheet b r ^ a r X i n g n f l ^ i ^ y .  O rders ca lling  for

Incorporated  in^Delaware ith  a n ^ a u t h o r i ’ N o v ' 27 
outstanding , $ 1 ,000,000. N o  outs^andine StOCk o f  S2 ’00°.0 0 0 ;
purchased b y  our corporation  and  t h o m n ^ W  r^S L  7  he Property  has been 
y in g  in the m anufacture o f  sheet brass 'w ith  ^f‘ 7?an,lze? '  . . . c  are sPecial- 
O on n ., 7 m iles from  W aterbu rv  A f S  ?  brick plant at W est C heshire, 
d a ily  30,000 lbs. o f  fin ished sheet brass J A '.m w c t  i ,e  ^ - h 0 able to  sb iP 
ready  for use b y  Jan 1 A  new stecl castl(1g shop will be

8: yH6™* “iassss-.J “ Ssr? * 9s.- v- x, tn-.ii
& R ollin g  M ills  C o '-  and A  f  * ' S  \  -Pres B u ffa lo  (N . Y .)  Brass 
Springfield , M ass — V . 103. p . 1 6 8 ^  1 res ‘ C om m ercia l Trust C o .,

Bethlehem Steel Co .— Development.—
At Baltimore on Nov. 21 Chairman Cliarles M  Selnvnli 

sa‘d in part: (See also V. 103, p .  1936.) 1Wab
blast furnaces,S wiTh t im 'ii l lp m p H a u /p m v ^ o ro h ^ ^  fou r new
other auxiliaries; four p late  m ills cau lm  7 i ,,, hf equipm ent, and
to  m anufacture com plete lines o^ co tn m erc  al strei^m of ®r.nAm provollJonfc 
m erchant bar m ills; 24 tinplate •ni(l sh,s.i ,, i .. te , latos. ] three m odern 
fic len t open hearth and^lJessemer bloom i "  t  T i V vire rVd mi,1; w x l su f- 
to  supply  the needs o f  all the fiweg & ! t e . anl ro !,«i ! in.f? mi  Its

facllitira, in c lu d i^  the b u j id in g ^  a rmw d rv  to  ou **^shipbuild-

payroll in B altim ore o f  som e 820 ,000 00(L * 20,000 ' ' vith an annual

abou t- $50?00™000I.|S W o “s h ^ ih S v e  ’ an annual can a -I?n<1| 0,|uiPment o f
ti’| ! ^
o f  t ^ S S n ^  d w e lo p m a t

V'' w i iv , e u u < i v o  a u  U U l/ ii
and ordance produ cts. -  ----------- --

T h o building and construction  program  for o ,,r  
in volve  fu lly $100,000,000. W hen o S i  n f  i l » m pan y  as, a  w hol°  will 
tho 25 com ponent parts o f  Bethlehem  s u lV  w m  p io v 7 noni s ls com pleted , 
ordnance-,unk ing ; tour parts will' be s ld pi ih o f  »n ly  one part
m anufacture o f  steel for  com m ercial p u rp S S s - V ? * 103d , l ^ n S' tho

Boston Woven Hose & Rubber Co. '
1916. 1911A sse/s—  g 0

bands & building?.. 1,389,073 1,216,666
ratent«ery *  t00,S- ’  785>105 763,983
Office furniture.. . .  .  /
Cash.. --------   . 175,634
Accounts receivable. 743,208
Mdse. Inventory____1.412A36

333,033
562,094
869,404

Total ............. —  4,505,359 3,745,182

■Bal. Sheet Sept. 1.-
Liabil Ules—  1<Ji 0 - 19b-

S j s  ®‘ ock--------2,000.000 1,250.000
loans tC k .........  750,000 750,000--------------------  350 000
U S S S S r s s ^ - - : :  189388 -ro’i o o
Unpaid d ividend.':: .‘ 5,754 U ’§|o
Surplus & guaranty. 1,220,i 17 1,684,411

Total

(W m .) Cramp & Sons Ship & Engine Building Co.—

to  determ ine at the present tim e .— V . 103, p . 1510 ^ 3 7 ^   ̂ LS imP0ssl^^e

J ^ w l m T ? ^  Stock Yards Co.-Bonds Resold.-
are selling on a 5 y2 %  bases' hr-»erym.rtÎ f fc th0n* S ern holders and
dated 1900 and due Jan. 1 1926 lA fe S tock  1 ’000 '°P ° ^ t  M . 5s
5WSS » Z t ° & 2 -& S £ g 8 $ i

< £ W S S £
DistiHing Co. pf America.— Dissolution.—

n i 2 ^ s s 3 s ^ w s B a a s a ^ ^ . D^ " r ? ^ r ^  co,r® -
Bridge Co.— Control Acquired.—  

outstanding bonds I f  Tho f f i o n ^ V r i d g e T o  “ f  ctnad^0 " ^  ? 569.500

s r . ? , 1*  ? ® i v “ & 5 , a 5
Dominion Linens, Ltd .— Pref. Shares Offered — Fergu

son, Sanson & Graham, Toronto, are offering, at SI00 per
S17rennn”V ' p ° ? UD of 20 %  of common stock, the balaneeP0f 
S175 OOO / %  Prof. 1 artieipating cum. shares. An adv. shows:
com ,n o n s t o c k  6qUaUy with tbe

S S S ^ n d W h o " r,V o tm ^ hAT ^

hUS: ’B i s  ™\
SK’kiS,s,l“  "»■>" wMS plant aSd SSSfiffSS&.'Sli
c a r T e d ^ T l ^ y T a T ^ l s T l T T m T 1 outstanding, there wasm onths n f i ni e  i f rrf ' ^ 70 on  tho com m on stock  for the first sit

Doubieday, Page & Co., N. Y .— Stock Increase —
ti r ,d « com pan y  filed  a certificate  at A lban y N  Y  on  N ov  93 tn 
its auth . capital stock  from  $1,000,000 to  S I .500.000. ^  ' 23, 1increasing

coZ\gZ ^ f S ° r- mce and Savage Arms Co
10 Mas. to Oct. 30 1 9 1 6 -  I 10 Mas. to Oct. 30  1 9 1 6 -

Sales ----------------------------------$6,203 985
O perating expenses_______3^357[689

Th ere w as transferred from  the surnlns i--------- 4,505,359 3,745,182
during the current year $750,000. 1 U earnings to  capital account

N ow  buildings and m achinery valued at 4-}•>.> - ,  „  , ,
p lant from  earnings during the current vpiir 0 bavo  beon added  to  tho 

V olum e o f  net business for the year w a f $6,101.462 - V  101 1888
Bl®u,r?s Br°?- N. V. City. Offici -f t e X n t
B^ ^ H S ^ ; ‘2SS5J5 “ Ixtonoe: <1° " t
$7 50 per ton; I 
n o t , therefore,
tho d a lly  press. - -------------- —
. T h e  statem ent that tho Central R R . o f  N  I in s  tn,.., ^ m . i  
is absolutely  falso. There is no connection  w hatever h S L o lii0?. ,w lth  us

u,cr- o u r  S uS m s s  f f S i f a

-------- -- vo .jyj X J
G ross p ro fits_______________ $2,967,908
A dm in is., & c.. ex p en ses :.  907 065
B on d interest_____________  75,000

N et p r o f i t . . ................ - - .$ 1 ,9 8 5 ,8 4 3
M anu fact uring p ro f  i t .  .  $2,846,296 

O ther in com e-------- ------------ 121 .612 ,

...........si2 —  |
1 M %  on the pref. stocks were also declared payable Feb 1
stock n S S S v S  Ja9 ^ 2 ’ ian,d, the 011 debenture
103 V) 846a Jan- 25 t0 lo ders of recortl Jan. 10.— V.
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Eastern Leather Co .— Pref. Stock Offered.— P. S. Moseley 
& Co. are offering at 98^  and div. 1,000 shares, par 8100, 
of 7%  pref. stock. A circular shows:

T h o stock  is preferred as to  assets and d iv idends in liqu idation , w ith  
cu m u lative  d ividends payable  J . & J . C a llab lo  on  th irty  days n otice  at

10^ o M u S ^ ^ L c o r p o ^ ^ i n  M ^ s .  [M ar. 11 1914 as successor to  a 
M ain e  corporation  o f  like nam o in corp . in L 9 1 6 E d .] .M id  ow ns tannery 
nrnnori iiw; at N orw ood . M ass .: a lso ow ns tho entiro cap ita l stock  ana con  
?rols W inslow  B ros. & Sm ith C o . (in existence sinco 1776), w oo l pullers and 
tanners o f  N orw ood , M a ss .; W inslow  & C o  w oo com m ission^m erchants 
o f  B oston , and ono or tw o other sm all concerns, all o ld-established.

Capitalization (A u t h o r i z e d  a n d  I s s u e d ) . ^  B00 00()
C om m on  s to ck ---------------------------------- ------------- — ------------- --------------- 2 SOO’.OGO
M o rtg a g e 'b o n d s : 'd im '$ 2 5 ,0 0 0  annually u n til' 1926'. on  ' q ^

C on ^ a c°— ^ t o n - ^ a r  con tract betw een A rm ou r & C o . and tho subsid i
a r y  o f  the c o m p a n y fo r  tho handling o f  Arm our£  sheep g^an and w ool 
hiiQinAfn w h ich  recen tly  expired, has been renew ed until 
business com prises abou t one-th ird  o f  the to ta l sales and show s annual com 
m issions o f  app rox im ately  5200,000, b e i n g : t o  retirei the $2 5 .00Q 
m ortgage bond s m aturin g each year and to  p a y  7 %  d iv idends on  ®2,&liu,

0° / r f f ^ ^ — Asse/s! — A verage annual net ^ ^ L ^ l l i l d o n d Z ^ ^ S O O O O O  1916 w as $748 608, equal.to  over fou r tim es tho tota l d iv idend on  $^,50U,UOU 
preferred stock . ^ N ot incom e for tho six m onths ending Juno 30 1916 w as

“ ™ f f ' S l yn S c S 'S ?  w u t o i o n .  u .  over *148 Bor . t o o  »n d  M  « * *
through their ow u ereW p ot

the com m on  and preferred stock .
Eastm an Kodak Co., Rochester, N. Y .— Dtndend.—  .

th e  “ C h ron iclo ’’ o f  O ct. 28.— V . 103. p . 1595, 1<94.
Empire Tire & Rubber Corp.—  Pref. Stock Offered.—  

Andrews &Co. as syndicate managers are offering by adv. on 
another page at par (8100)81,500,000 7% cumulative and 
convertible preferred stock of this new corporation, the suc
cessor of the Empire Rubber & Tire _Co., established at 
Trenton, N . J., in 1887. Each subscription for the preferred 
stock carries with it the right to purchase four shares of the 
common stock at 84 K (par 810). The preferred stock is 
redeemable, all or part, at 110% and diva. upon three 
months’ notice after Juno 30 1920. SeeV. 103, p. 1983.

F. & D. Co.— Trustee Appointed.—
A t a m ooting o f  th o  creditors o f  this com p a n y , ow ners o f  tho M ad ison  

•inuaro G ordon o ron ertv  M arshall S . H agar w as appointed  trustco. 1 ho 
X p a n y  o n N o v ” f l le d X V o lu n ta r y  petition  in b an k ru ptcy , tor w hich  
soo V . 103. p . 1891.

Four States Coal & Coke Co.— Sale of Securities.—
mho com m lttoo  consisting o f  J . D .  A yres, H arrison N esb it and V  . V  • 

K eefer , representing holders o f  the 2d  M . cpnyorUbba 160
co iv er ’s certificates, w ill sell at auction  in   ̂ ‘ “ ^ g h  on  Dec^ 4 S 2J4 ,lbu  
o f  th o  com p a n y 's  com m on  stock  (v . t . c .)  and $235,328 o f  its pro^  s to ca  
(v . t . c . ) .  T h is  s to ck  is all held  in a votin g  trust oxp ilin g  N o v .  6 1918. 

C om pare F ou r States C oa l C o . a b o v e .—  V . 102, P- 5*o .

G eneral M t«o .  n ote  h olders ’ com m ittee  fo r  a sum  stated  as S3 ,697,000, ana 
A s s u m p t i o n  o f  son ic  S ! .316.000 o f  receiver 's certificates, & c. (C om pare

^  T h e ’in c O T p o r ^ o ^ ’o f  th o\ lm v^ om p a n y  a^e^ y ' v] l \ 5 ia^ 0ra ^ ’o^ cU ^ to -  
B -S p e  ® ir0ng p p i ^ ^ ^ ^ U" ^ h o  c ^ ^ n y  ls^organY ^A to 'take^ver
and”onerato coal m ines in  M a rion  and K aleigii ™ u « t l » i ,^  m int® ’ w ith

T n o  properties aro valued  a t $7 ,000 ,000 .
General Petroleum Co.,

3 Months to Sept. 30.—

granted a rehearing. T h o order w as to  g o  into e ffe c t  D ec. 1. and  request 
Is m ade that tho order b e  stayed pending rehearing. See V . 103, p . lb »y , .

La Belle Iron Works Co.— Dividends.—
A  d ividend o f  1%  has been declared on tho $9,915,400 com m on  stocky 

pa ya b le  Jan . 31 to  holders o f  record Jan. 20. Th is is the first paym ent 
on  th is stock  sinco A p ril 1914. w hen H  o f  1%  was paid . A  d iv iden d  o f  
2 lA %  on account o f  accum ulated d iv idends has also boon declared on th e  
prof, s tock , along w ith  tho regular quarterly  2 % , b oth  p aya b le  D ec. 21 
to  h olders  o f  record  D ec. 9. T h is w ipes ou t a ll accum ulations on  the 
p re f. stock .— V . 103, p . 1415.

Marlin Arms Corporation, New Haven, C onn.— First
Dividend, 7 % , on Pref. Stock— Retirement of Pref. Shares.—  
Tlie Bankers Trust Co. gives notice:

T h e  votin g  trustees liavo received (1) an initial d iv idend o f  $7 per share 
on tho pref. s tock , declared at a m eeting o f  the board , hold  on  N o v . 28 
1916, and w ill d istribute tho sam e to  holders o f  p ref. stoc.c v . t .  c . o f  record 
D ec  1 1916 or as soon  as practicab le thereafter; (2) the proceeds o f  th e  
retirem ent o f s h a r e s  o f  p re f stock  $1,166 .($00 w hich  th ey  w il l  
rlict-.rihnta nro rata ($33 33 per share) to  holders o f  pref. s tock  v . t. c . or 
record  D ec 1 1910, u pon  presentation to  tho Bankers T rust C o . at any 
tim e thereafter during business hours o f  such  trust certificates for  endorse-

m [Tho0 n ro t '°s tq d fw iu  t h i W reduced from  33,500,000 to $2 ,333 ,400 , and 
th erom atad er feex p ected  to  bo paid  in like installm ents on M arch  1 1917 
and Juno 1 1917, aseontem plateA  at organization , l ^ l n g  outstanding on ly  
tho 60,000 shares o f  com m on o f  no par va lu o . Seo V . 101, p . 2148.]

M a s s i l l o n  Electric & Gas Co — New Bonds Offered.—  
Henry & West, Pkila., aro offering at 9 7 K  and interest $540,
000 (or less) First Mortgage 5 %  Sinking Fund gold bonds,
dated July 1 19 10 , d u e  J u l y  1 1956, but subject to call on any
interest date at 105 and int.

Interest Is p aya b le  J . & J .  D en om . *1 ,000  c* . .T r u s te e .N .-Y . Trust C o  
F reo o f  norm al Federal Incom e tax . Penna. State tax  refu nded .

D a ta  from  L e tte r  o f  P r e s id e n t  H en ry  L . D o h e r ty , N ov . 18 1916‘ 
Neio Issues.— T o  prov ide  for  future grow th , the O hio P . U . Com m ission 

has authorized tho com pany (a) t o c r e a t e . thIs « ew

Business.— C on tro ls , w ithout com petition , tho entire i ^ n a n a l 8FuUon 

M assillon  to  sell It current w holesale, and the c9nncct n̂^ tranf^ i a S^?n n n 0

sssfl srssasa s^ a ,s s ^ o£ J ® a s^ ^ sa £ s fe s^ . :
Wlien net earnings are tw ico tho annual interest charges on  bondsn̂ b en out

. «  -  > § - ■  w m ;

5 S f e ? ? i , | 8 4 , i  7 ^ 1 1 1  S2ij : : 55

SSW ST: S J £ „ W S  "  ”  B K ®One year s  intorost on  $540,000 1st ivi. os, i y o o --------------- _ --------_

San Francisco.— Earnings

G ross Incom e..................  *Z a2 ’nnnIn te r e s t ..........................................$$6 ,800
D epreciation , & c------------------  263,99b

G ross incom o ................*739,963 N e t p r o f i t - - ....................... ..$ 3 8 9 ,1 6 7
T h e  net p ro fit  as above , $389,167 for the three m onths is «U > M  annual 

rate o f  $1,556,669. and after^.deducting, « . 8 3 1 .-

G ross p ro fits ............................. |$07.002
N e t, a fter taxes.......... .............. $7A ?’i&!r
O ther in co m e .............................  21,797

■ ^ ^ s f k 88 M t t « N » w w u 8 M  '^31 >*
815.— V . 103. p . 1984, 1510.

Halcomb Steel Co.— Bonds Called.—  „
F i v e  hundred and sevontoen (517) 1st m t S ° -  6 %  serial go ld  b o n t s ^ g „  -  

gating $415,500, h ave been ca lled  for paym ent at 105 and in t. on Jan. 1 at 
Syracuso T rust C o . .  Syracuse, N . Y . ,  trustee. . . , ,

Haskell & Barker Car Co., N. Y . - I n i t i a l  D iv id e n d .—  
An initial quarterly dividend of 75 cents per share has been 
declared on tho 220,000 shares of atpek, payable Jan. 2 to 
holders of record Dec. 15.— V . 102, p. o2o, 348.

Hevwood Brothers & Wakefield Co .— Extra Dividend.
A n  extra d iv iden d  o f  5%  has been declared on  tho com m on stock  In addi- 

t h £  “ th o^ em b a n n u a l liiv id en d  declared last w eek, payable D ec. 1 to  
holders o f  record N o v . 24 .— V . 103. p . 1984.

Illinois Brick Co.— Extra Dividend.—  , ,  .
A n extra d iv iden d  o f  2 %  has boon declared on  the stock , payablo  D ec. 20 

to  holders o f  record  D oc. 9 .— V . 102. p . 125...
Intornat’l Motor Truck Corp — Rights Expire.—

C olu m bia  th |  prof,
stock  o f  this com pan y  expired on  N o v . 28 .— V . 103, p . 18J1.

International Salt Co.— Extra Dividend.
A n  extra d iv iden d  o f  1%  has been declared m L*he3l 6; b7^ l1|®r|t of^recorS w ith  tho usual quarterly  1 % , both  p a y a b l e  D M . ^ - t O  holclw s or re com  

D ec  15 D u rin g  1916 d iv idends were paid as follow s. Jan .. A  /<, ana i o 
£ t e i ; 1 April'. X & ;  J u l y ,  « %  and 1%  extra, and O ct .. l % . - \ .  103,

1 Inter-State Independent Tel. &  Teleg. 0 ° . — S a le .—
T h e Illinois  Suprem e C ou rt r e c e n t l y  granted the Am erican Telephone & 

Telegraph C o . th e  right to  purchaso this property . \ . 100, p . 1441.
Kansas Natural Gas Co — Sale A rranged.^

See C ities Service C o . under R l l .  s a b ov e .— V . 103, p . 1985, 16„0 .
Kings County Electric Light &  Power Co., Brook

lyn N. Y .— Not to Accept Rate Order— Rehearing Asked,.—

$83 361
clnua'cJ s ^ r h ^ N a t f o n a l  P ^ 5 d  S tooT C o) lia s  just ^ n t i a c t ^ f o r  

•i nnn h d service to  begin in abou t six m onths, when it w ill loce lvo  the 
necessaryPedufpm ent. I t  is estim ated that an annual gross reven u eiftom

Michigan Stamping Co., Detroit.— Revised Statement.
A n o ffic ia l statem ent to  the “ C h ron icle show s. ^  ^  ^

Sales . . . ________  s V f .0 4 3  $1,088,091 $1,403,587 $1 ,750,000 $3,000,000

-June, f l i ^ o r o  S S ,

o id n an ce  Co Contract.-
See R em ington  Arm s-U nton M ^ W c  C a r t r ^  below ^ ^  K ngllsh 

anteo tlid com pan y  a steady p ro fit .
Closer Alliance with Baldwin
SMillslt& °GibbyCorpor^tion .— 8itccessor Co.— / ncorporated. 
In accordance w ith  the^plwj. o f  [^ rg a n iz a t lo n  o f  ^ ^ ‘ oper^Tug com 

in receivers hands M ay 12 last, 1 v . iu z , i ĵ  . 32,000 shares o f  capital

operating com p a n y . Soo plan in V . 103 P . 1415 • 4 JS<>' 1Q1 fi —
Montana Power Co.— Consol. Bal. Sheet Sept.,3 0  19J6;15>

Sept.30’ 16. Dec.31’ 15 
A ssets—  S

Real estate, bldgs., 
equip, franchise.
T 3s nC o "  Ao^^.86,811,677 84.674,130

r'jiqh_____________  641,873 1,770,470
A ccts.* notes rcc. 705,015 621,756
Materials & supp. 368,117 
Sink.funddep.&c. "lOf,®9''
Bond discount-. .  2,401,914 
Miscellaneous------ 128,755

279,419
96,356

2,531,707
110,244

T o ta l ..................91,221,959 90,084,147

Sepl.SO'ia. D e c .31’ 15 
T.inhlltlles—  8 8

Preferred stock___ 9,671,800 9,671,800
Common stock .-.49,407,500
Funded debt..........27,614,000 27,764,000
Bills payablo-------  150,000
Accounts payable. 515,960
Accrued interest.. 400,846
Dlvs.pay.Oct.2 '16 403,331
Doprec’n resorvo. "77,i.r>»
Other reserves------ 72„)2J
Surplus.................. 2,145,841

150,000
646,854
521,392

780,664
45,097

1,096,239

T o ta l ........... ...91 ,221.959 00.084,147

""♦"includes sinking funds, $18,473 and release ° f  p r o p e r ty  $80,134. 
See N . Y .  S tock  Exchange listing In V . 103, p . 1985, i5Jt>.
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Municipal Gas Co., A lbany, N. Y .— Stock In crea se .—
I no stocKROldors o f this company* on Doc. 1 authorized tho inom so in 

capital stock from $0,250,000 to 810,000,000.— V. 103, p. 1985, 1892.
New Jersey Zinc Co.— 5 %  Extra D ividend.—  

DavabkTDocd lV11tnnhnirtfa * ^ f has b? ° "  declared on the $35,000,000 stock, 
1910 to date havo beona s^folfowsf1̂  Dolc ‘ U  5 % N o v  m i O * / ' O r t W
V°fo3?py i°0905rl596ne I0> 5% W l o r f M f l b ! % % ^ a ? .V ^

Newport; News Shipbuild ’g &  Drydock Co.— Rumor —  
See (W m.) Cramp A Sons Ship & EngineBldg. C o.above.— V .101 ,p .2070.
New York ShipbuiW ing C o .— Sale— In corp ora tion .—

^ d e\ ^ T rT /i}ra ^ ^ )Î . C° ^ 0rati^ lt’1̂ Ib® In^rmltitmaf^UerSntlle^Marino
N e T v ^ t T o ^
o?her’propertiesV<“V s o ^ .T o ^ .^ g s e ®  ComPanV and possibly

New York Transit Co.— Extra D ividen d .—
ilom i wm,\nLVld° n<? o f 2°/o h?s bcon declared on tdio $5,000,000 stock, 
reernd n i j . ° ™ ? r Quarterly 4 % , both payable Jan. 15 to holders o f record Dec. 23. Ih is compares ■with 4%  quar. in 1910.— V. 102, p. 520.

Ohio Cities Gas Co., Columbus, O .— A cqu isition —  
I roposed Stock Rights, & c .— E arnings— Gross and N et —

I ho company it is announced, has arranged to purchase the Ounsber- 
and Foreman oil pioporties. which are stated to bo largo producers in Cash 
ing and other Oklahoma fields, and the new refineries o f the Ardmore Com ! 
pany at Ardmore, Okia., and the International Company at Cushiri" 
The adv ance in the common stock o f the Ohio Cities (It  n «  a  f
to the fact that valuable subscription righto w i l l S  
connection with the financing o f these Oklahoma «rnn«lti . * !d/ rs lnincrease In earnings. Oklahoma properties: also to heavy

The “ Ohio State Journal”  on N ov. 26 referring to ihr.

.L000 barrels a (lay, including the output 
om o. In West Virginia the company

o n  tu r x ib o r y .

gi?oHnoSphTnt° 1Ono ndm "* *1 larRf  fcI i" ' ' l'-v’ - inVddition ‘touts'cas^ng-^ead 
Included in the deal c o m p l c t e T ^ ^  ar0

Earnings of Sub. Companies for 6 Months to Sept. 30 1916.
6 Mos. Period—  Gross. *Nct. 

Ohio Cities O. Co.$548,430 $497,322
Colum. G. A F .C o . 494,876 94,049
FederalG .& F.Co. 217,320 28,320
Springf. Gas C o --  143,918 27,504
Dayton Gas C o . .  337,430 66,619

Gross. Net.
| Colum. Oil A F. C o.$225,321 $184,738Colum. Prod. C o . 547,916 497,516
Boone Royalty Co. 59,549 58,767
Coldm. Drili. C o . a29,170 a 1,397
Carmi Oil C o .b ._  314 303

* After deducting operating expenses, taxos Ac 

ending^Sept? 30°19f(f.— V m 3 ? 8p f efg86^1215?' ' b  C<W3rS 9 m0S’ period
Ohio Copper Mining C o .— N ew  P la n .— The stockhold

ers committee, of which William J. Brown is Chairman has 
presented a now plan of reorganization dated N ov. 22 1916.
M lddtotj^™ M \rard°o!*1&yOTcujpan? C lia d es 'l? ' <£ha‘ rm an:. Arthur W. 

Compare V. 103, p. 112*2, 1415 la  llu st  C o”  54 Wal1 s t -> as depositary.

'f Ue (̂. SuPPJy Co .— Subscription Rights.—
rl10,dcrs °.f rf cord -Jan- 1. it Is reported, will havo the right to snh- 

Unh 1 at par ($25 a share) to tho extent of 62% o f their holdings. Subscriptions to bo paid Jan. 15.— V. 103, p. 1892, 411.
Ohio State Telephone Co.— N ew  Stock.—

nnn has authorized tho company to issue °>2 000 -
impro^ements^ ^  th° p S s ^  ®

fcroit Motor Car Co.— PvoductzoTi

l a r g e r  than they w e r e .— V . ^ 0 3 .  p 1 9 8 6  ®  h a v e  b c c n  S 1 '00°.0 0 0

Parke Davis & Co.— Extra D ividend.—

Peerless Insulated Wire & Cable C o . - S t o c k  O f f e r e d . -

tionIf *2 W n m  7 cyCo' ’ N * Y ., are offering the unsold portion of $2o0,000 7 %  cum. prof. (p. & d.) stock at 98 and divs. 
Subscribers may purchase one share of common at 82 50 ner 
share with eacli two shares of preferred. A circular show*- 
s t o ^ S ^ j i 'm .  m o ^ O O 611 7% Cl,mulatlvo hJar S10). $250,000; common

Securtly.— Secured by pledge o f 96% o f the capital stock o f  the Premier 
M otor Corp. (o f Del., predecessor company) now owned and all hereafter ac
quired. The indenture contains provisions restricting creation o f liens &c 

J  tant.— One or the most modern and best equipped in this country. It is 
?,Lm? d o ™ fabricated steel construction and the main building is 882 ft. 
“ 2jS ,b7  ft. wide, which, together with the separate power house and 
?dJ°mlng buildings, contains approximately 300,000 sq. ft . o f  floor space. 
m S i  f  tlge clt^.o f  Indianapolis on a tract o f  40 acres, which is entirely 
m!?*v,\,£r?>c Irom lien, and has a direct connection with the lines o f the 

an(I the Union Belt Line. The present accommodations are 
dpinHntofr. Production o f at least 15,000 cars per annum. For full description o f issue, property, earnings, A c., see V. 103, p. 1893.

Regal Motor Car Co., Detroit.— O u tp u t.—
„ J  no present output o f  the company is said to be about 25 cars a day. 
Calendar yeiJ 1 9 1 ? ^ ? % ^ ^  1893. made t0 bUild 10’000 Cars for the
. r̂ ',®n?̂ n?^on Arms-Union Metallic Cartridge Co.—
M odification^ o f  R ifle  Contract with E nglish Governm ent.— The 
three American companies with which were placed con
tracts for the manufacture of 3,400,000 rifles for the British 
Government, have found the specifications so rigid and the 
inspection so unusually severe that it has been practically 
impossible to comply with the same and make any profit. 
Consequently, the deliveries, it is understood, have been 
le atively small, and no money, it is stated, has been made 
on them.

Tn September last Thomas L. Chadbourne Jr., of Chad- 
)ourne & Shores, was employed by the three concerns in

volved, namely, the Midvale Steel & Ordnance Co., the 
Kenungton Arms-Union Metallic Cartridge Co. and Winches- 
rr  ■! Arms Co., being the only three concerns in the
United States having contracts with the British Government 
tor the manufacture of rifles, to take up with the British 
Government the question of securing a modification of their 
rifle contracts. On N ov. 23 Air. Chadbourne made the 
following statement: ■
The negotiation has been concluded and tho meeting o f minH= -u

r n m s i s m m m i
„ j £ C± COmp™ y  wil1 n” roe to continue manufacturing riries for the G ov. 

r i f ^ ) ayin6^^d^^V̂ ^ ^ ^ b^ 0''b?b'a* ^ ^ ^ â ®  hiv ing a g ^ g a l ^ ' 3*400?00& 

t o e ^ ^ n u fa c k ir e ^ P ^ e s ^ ^ ^ e  * o 1nakclin ̂ rd  or ̂ c o m p le te

[According to the ‘ Iron Trado R eview ," the Remington conmanv lias 
employees that it and its subsidiaries ‘ i Z  e n m K t n S S  

Russia and other European Governments to l oop tho plants running 
contracts,”y— V .’ 103Pp 6762 thr<>atenod w lbulrawal o f English and French

Reo Motor Car Co., Detroit.— Results.— H . W .  Noble 
<x Co., ot Detroit, report:

AUYea3rl—  %°arCn°r Reo Motor Reo Motor
Stock dividends.$3,OOO, ° 0 0 _______ . Total $7C350C286 $779*059
s S a S S s t i I '  t ? 0 0  2?7 5 S 4 I S b r ■ A i iS T - i .V .y .a s i :^  250:681

Interest l J o t W c o L ,. „ . , '275:7af S S S S ^ J S L 1 J o 5 0 .0 3 7 .2 5 0Interest in other co’s l___" ' 73 ’7S7
C a sh -------------------------------- 1,360*518
Certificates o f  deposit___I *320*,*000

Accounts payable-. ] 025 314
Accrued pay-roll_______ I ’ «2*416
Reserve for taxes_________ 78 *500

Business.—-Incorporated in Dot. Manufactures and "ell41!® C om pany, latod wire and cables under basic patents wil Ai,’ Vi clIs 1 oerlass insu- 
an averago o f  $5 per mile less cost than anv otlmr °Y ns‘ at
cables now in uso. Users o f  Peerless nre ! ,).f?  i, ,a 'YoatherProof wire and 
nont railroads, traction companies s.m nof, il udl‘ a ni'mber o f  p-om i- 
is sold through Goldschmidt i  Lyman ladustrialont,!ri>rlsc,s. The output
in Is to be invested

31 ,000 ,000 . ' ------  ---------------------'*•> * » o » ,  sur
‘rectors.- W illiam E. Cook (Pros. & Gen Ar 

N  ) ■,(,Kf'w" rd »• tackier (Treas.) and I V• 1 •• E. Luin, Summit, N. J ., anil Ilonry All.sc

, ....... ■ : ■ * lAiocueus or t tf> sale of
in equipment to Increase present outrun- ow n  innw --------r  ”7 > -v “ 'tlonal working capital. output over 300% , ami also for addi-

Earnings.— Net profit for the five months emiin,. nm- si 
than enough to pay the preferred dividends 3 l l j  0 c t ‘ 31 1916 Was more 

Financial Statement Oct. 1 1916.— Assets- 'p a d , w , nf . .
receivable, $17,362: Inventory w t lm a tr  accts - *  notes
buildings, organization, A c., $18,752; tr’oasurv ith rk ^ fen 'M n  S20; old : 
and good-will, $1,000,000; total, 8 1,268 687 OffsetV T t  h m  A I)‘V ''r! ts
i?J)00P000.1,ayabl0’ S25-S26; rescrv,,s- • $934: ̂ ? $ 2 4 U 9 2 7 % p A^ ;

Algr.) D. Parks I'ackler 
. Weisbrod (Sec.), all of

p  . ................... ... ....................— . j  2m sopp, Newark, N . J.

N o t e s Z f e r e ^ lo D° I nd-  
junction with Mogargol & Co. tiro offering aPt°96 and int C°bv 
000 W 0 T y e a r °6 o /n° t,10r the unsold portion o f 's i ;-
Nov 1 1 <)U ) t L d NTnver1t'inorsecdre<1 gold notes, dated

S h t e ^ r b S s ^ f  ^ f e’ribi7  to f “ n sfock°at 830

81'000N ‘ TU^ T riZeF Outstanding, SUOOO^OO^^Denom' .?1,000, Trustee, Equitable Trust C o., N . Y  JJenom-
The notes must be redeemed bv Inf of inn *. * ,f ^

on N ov. 1 1918, 8200,000 1919. iJOo nnrm990 no ‘ S100-000
entire issue red. (all or part) by^iot ni ini N ov. 1 1921; 60
60 days’ notico. ( ’onvertiblc at any time after Jan 1**1 om ^nni Ut‘ dn toi r°n previous redemption) at par, Into 7% r i im ii i .t iw iL f  l ?  (unless called for 
Is preferred both as to assets anti dividends amM? m  ‘ “ k ‘ t, ThJ\ ŝ  
and divs’ A  sinkin°  fund ,s Pr°vi(led for the rcden.pti'on o f t L  S e L  stock

J^elyaW es (see below) 11 1,025,*4 72 j Other' reserves '^   ............ %  '0n0

S n tiu a i! $ .l062 750 h°  t0tal authorlzod "toCk is now $10,000,000;
p . ? l n i,V1305.’ S1'091'709' ,css rcserve- -566,297; net. S I,025,472.— V. 103.

Riordan Pulp & Paper Co., Ltd.— A c q u is itio n  —

in thoS'rap?taltls to c k ^ th e *  l ^ l p ^ P ^ e r  ,n^enSt
to^ ^ d S ^ v 9 ni0 ^ 1 ^ /?2 0 ? lty PaPer 'Vlth an °utPut of ̂  

Scovill Manufacturing Co.— 10%  E xtra.__
- „ ^ n,i°xTra d ‘Void0nd o f  !6 %  was paid on tho stock Dec. 1 to holders o f record Mov. 28. Extra dividends in 1916 have been 10% N ov Oct 
Sept., Aug., July, June ancl M ay 1, and 8%  April 1.— V. 103, p. 1597, 1215! 

Smith Motor Truck Corp.— In corp orla ed .—
thp lias been incorporated in Va. to succt ed to the business o f
the Smith horin-A-Truck C o ., recently acquired by Arichaelis A Go The 
f  Z , C0,Vm ny  w111 H.OOO shares o f  8% cumulative^ convertible nrof 
further>data ,Pv f  m3,Up! f^ « » 0 .0 0 0 .0 0 0  common

„ ^ton.^ar<? Gus & Electric Co.— P referred  D iv id e n d .—A 
So4 rdrny dl7 lden1 of 1 H %  has been declared on the $11,- 
(84,9.)0 pref stock, payable Dec. 15 to holders of record 
Aov. 30 This compares with 1 % quarterly in March, June 
and September last.— V . 103, p. 070, 412.

Tennessee Copper Co.—Over 75% D eposited— Plan  
Operative— D eposits to Close D ec. 4 .— Adolph Lewisohn & 
Sons mid »J. S. Baclio & Co. £ts of Nov. 27 cHiiiouhcg in • 
letterFd a ^ n Oct% 16 tW16t°thoh?d IT f> P enjdepOsiu0d Pursuant to circular

beenf® D ec- 4 1916. after which date deposits o f  stock will not be received n n lf^  
in any specific case or cases we consent thereto. c X m b i a  Trust Co b  
depositary. [See new com pany, Tenne-see CoDDer A Chemical

transferable subscription warrants entitling th e ^ ld e r s  thereof to suii* 
serme and pay on or before Dec. 21 1916 at $16 per shm-Tfor sTo^k (v t o '  
o f  r o r t 2 ^  rPPcr *  Chemical Corporation will be mailed to the holders o f  cernficates o f deposit o f  record on Doc. 4. Tennessee Conner^C o stock 
SiV?^nb? d(oposItod In order to receive subscription warrants 1 but no obli- 
S d i M n n l i '^ ? 1 Alpon a°y  depositing stockholder to subscribe for any additional stock in tho new company. See plan, V. 103, p. 1512, 1796,1894.

, Ten^®s.seo Copper & Chemical Corp .— P lan  O p e r -  
? ! lven, O fficers and D irectors.— The plan of reorganization of 
the I ennessee Copper Co. having been declared operative 
(see that company above), the following have been elected 
dn^ ctors an<4 officers of this new companv

Adolph Lewisohn, Pres.; Sam A . Lewisohn, Vice-Pres.; Martin Vozel 
tj'i I arke ( hanning, Jules S. Bacho, William B. Joyce H M ICilhorn* 
s !t o s ln lta n 0n '.K- “ * WcSt,ake’ SeC’ & Tr<^  Juliu^s’usmann a’n fs m n
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Stock o f this corporation has been increased to 400,000 shares, 200,000 
shares o f each class, common and preferred. The certificate o f the increas
ing stock was filed yesterday at Albany, N . Y . V, 103, p. 17Jo.

Ticonderoga Pulp & Paper Co., N. Y . Control.
See Riordan Pulp & Paper Co. above.— V. 72, p . 187.
Tooke Bros., L td .— A ccum ulated  D iv id e n d s .--

An advertisement now on hand shows the declaration o f a dividend ot
l% %  (not 1%) on account o f accumulations, together with the regular
1 both payable Dec. 16 to holders o f record N ov. 30. V. 101, p. 13b.

U nion Gas & Electric Co. of Chicago.— Stock In crea se .
This comDanv on N ov. 27 filed a certificate at Dover, D el., increasing

its authorized capital stock from $3,600,000 to ipolJfPmnanies controlled holding corporation for a number o f the public service companies control 1 x 
by the Dawes brothers and associates o f Chicago. V. S3, p. Alt-

United Fruit Co .— E arnings fo r  Years ending Sept. 30.

Total3° in c !7 ]$ 13 ! l l  2?986 S73514?5701 Divs. (8% )--$3 ,415,468 .927,544
B<Thei total"surphis'Sep*. 36? 19 Hi after' d a t i n g ' s  l",000,000'profit ’and 
loss charges, was $21,567,370.— V. 103, p . 198 /, 1891.

United States R eduction & Refg. Co .— D ecree Value.—
William V Hodges, Special Master in Chancery, announces to the hold

ers o f the 1st M . 6% bonds that he is prepared to distribute all sums realized 
from the foreclosure salo, amounting to_ approximately $255 per $1,00(1 
bond. Tho bonds must be sent for stamping to the Special Mastor at 31J 
Colorado National Hank Bklg., Denver.— V. 102, p. 717, 350.

W a tt Mining Car W heel Co., Barnesville, O — Bonds 
O ffered.— Tho Tillotson & Wolcott Co., New York, Cleve
land and Cincinnati, havo offered at par and int., yielding 
0 %  per annum, $120,000 1st M . 6 %  gold bonds dated July 1 
1916, due serially $12,000 July 1 1917-1926 inclusive. De^
nom. SI,000. A  circular shows: , , t .

Int. J. & J. at the Guardian Savings & Trust C o., Cleveland, trustee. 
Callable at anv interest-paying period upon 60 days notice, in inverse 
n u m w ica?o«ler , at 103. Capitalization:* Pref. stock, $75,000; common 
stock $75 000: bonds (this issue), $120,000. ,  . , „

For over 50 years has been one o f tho best-known manufacturers o f mining 
cars mine equipment, wheels and axles in the country. Management 
long’ Identified with tho com pany. Property consists,of  real ^ ta to , build
ings. & c.. recently appraised at $393,485; curront assets, $159,270, total 
assets, exclusive o f good-will, patents, & c., $598,lbo . . , ,

The proceeds o f tlieso bonds are being used to discharge *f,,
curred over a period o f  years for additions and improvements, and will 
leave a debt o f about $30,000. m ostly for cu yent purchases.For past ten years earnings havo a v e r a g e d  $22,589 per year, 01 at tno
rate o f about 30%  on tho common stock. Dividends o f 8213,11.5 hayo been 
paid, and after liboral depreciation charges, besides
gent fund o f $75,000, tho statement o f  March 1 1916, as‘ shown by audit 
shows a surplus o f  $224,000. Not earnings for 1916 estimated at $45,000.

W inchester Repeating Arms Co — R ifle Contract.
Seo Rem. Arms-Union M et. Cartridge Co. a b o v e — V. 102, p. 801.

C U R R E N T  N O T I C E .

— A new issue of $1,500,000 United Light & Railways Co. 6% convertible 
gold debentures due N ov. 1 1926 is advertised for investment In to-days 
“ Chronicle”  by William P. Bonbrlght & C o., Inc.. 14 Wall St., this city; 
William P. Bonbrlght & Co. o f London and Bonbrlght & Co. of Paris. 
Price 99 and accrued Interest. Frank T . Hulswlt is President o f the 
United Light & Railways Co. and a map o f this system regularly appears 
In our “ Electric Railway Section.”  The security features o f this offering 
aro fully described in to-day’s advertisement.

— The public utility firm o f John Nickerson Jr., New York. St. Louis 
and Boston, in a full page advertisement to-day makes a comparison o f tho 
Pacific Gas & Elec. Co. common stock with other prominent public utility 
common stocks. At presont price the yield on this com pany’s common 
stock is 7 .40% , and it is the firm ’s conclusion that “ compared with other 
public utility properties it would seem that the Pacific Gas & Electric Co. 
common stock sells under its intrinsic value.”  Writo John Nickerson Jr. 
for dotaile l description.

— At 85 and intorost, yielding 4 .9 0 % . Dick, Gregory & Co., New York 
and Hartford, aro offering and advertising in this issue $350,000 United 
Electric Co. of N. J. first mortgage 4%  bonds, due 1949. This is a closed 
mortgage o f $20,000,000 on all tho property o f the company supplying 
electricity to a population of approximately 1,230,000, including Newark, 
Jersey C ity , Elizabeth and other Now Jersoy cities.

__Tho firm o f MacKenzie & Day will bo dissolved Dec. 2 and will bo sue
coedcd by Simons, Day & Co. This company, it is stated, starts with a 
paid-up cash capital or $200,000. and the large stockholders are composed 
o f men who havo been connected with tho general commission trado for 
many years, and have been very successful in their individual efforts. 
Charles Baker is President.

__Shearson, Hammill & C o., Chicago, announce that John F. Mackenzie,
formerly of Mackenzie & Day, will bo associated with the former firm 
after Dec. 1.

__Itemick, Hodges & C o., members o f tho New York Stock Exchange,
14 Wall St., this city, are featuring a list o f twelve municipal bonds yield
ing 3.38 to 4.38% and fourteen railroad bonds yielding 4 to 5.80% among 
our advertisements. M any of these bonds aro logal investments for 
savings banks and trustees in the State o f Now York, Ask thofirm for 
“ Circular C -9”  listing theso and other issues o f similar grade.

— A new loan of $10,000,000 Western Pacific RU. Co. first mortgage 5% 
30-year bonds are jointly offered to the investment public by advertisement 
n this issue by E. H. Rollins & Sons and Hayden, Stone & Co. o f this city 
and Boston. ' The bonds, subject to salo and change-ln prtco, are priced 
at 90 and interest to yield 5.70% . Full particulars appear in tho adver
tisement.

— “ A constructive policy for public service corporations”  is tho subject 
o f an interesting article prepared by Day & Zlmmermann, construction 
engineers, architects and managers, 611 Chestnut St., 1 nlladelphla, foi 
general distribution. A complimentary copy will tie mailed upon request.

__Schmidt & Gallatin, members o f tho New York Stock Exchange, 111
Broadway, this city, will buy and sell Wabash-Pittsburgh lorminal Co. 
and Wheeling & Lako Erie certificates o f interest. Seo advertisement on 
another page. Telephone 3260 Rector.

— Gcorgo A. Muir will bo admitted to partnership in tho firm o f John Muir 
& Co on Dec. I 1916. He is resigning tho post o f Traffic Manager o f  tho 
National Lead C o., which he has held for a number o f years, to become a 
partner in the firm. .

__Hollyday S. Meeds, Jr., formerly with tho Bell Telephone C o .o f
Wilmington, Del., has accepted a position, beginning Dec. 1, ‘h tho office 
o f  George P. Bissell, dealer in investment securities, du Pont Building, 
Wilmington, Del.

— John M uir & C o., members o f  New York Stock Exchange, specialists 
in odd lots, 61 Broadway, tills city, are advertising in to-day s issuo a list 
o f $100 bonds wanted by their clients.

— Greon, Collins & Co. havo moved to larger quarters on the fifth floor 
o f the Homo Insurance Building, 137 South La Sallo St.

T h e  C o m m e r c i a l  ^ i m e s .

C O M M E R C I A L  E P I T O M E
Friday N igh t, D ec. 1 1916.

There is little abatement in the extraordinary activity 
which will make the year 1916 memorable. Europe is still 
buying steel with avidity at rising prices and domestic pur
chases of iron are large, also at an advance. Cotton ex
ports make a good exhibit, despite high ocean freights and 
rising marino risks. Higher prices havo been made for 
wool, leather and tobacco, not to mention many other com
modities. Wool has been especially strong, with the prospect 
of a British embargo on shipments from Australia. Tho 
recent wild speculation in grain has met with a much needed 
check in a sharp decline, especially in wheat. Cotton 
speculation, too, has been curbed by_ a sudden declino 
and heavy liquidation. Wholesalers, jobbers and manu
facturers are busy as, perhaps, never before. 1 lie big 
foreign demand for merchandise has had a very notice
able tendency to stimulate the purchases by domestic buyers 
fearing a dearth of supplies, as a result of the extraordinary 
foreign consumption. On the other hand, high prices tor 
food aro sharply resented in this city and somo parts ot tho 
West, and over Thanksgiving Day N ov. 30th, thero was 
something like a boycott on eggs and the more expensive 
poultry. There is persistent talk, too, of tho possibility 
of an embargo being put on exports of foodstuffs from this 
country. The withdrawal from salo of tho English and 
French treasury bills was taken to mean a possiblo curtail
ing of purchases by European Governments of grain, steel, 
and copper, with some effect on cotton exports. Increased 
caution is beginning to bo noticed in some industries, the 
idea being that possibly the pace was becoming a little too 
fast. Money, moreover, has advanced. Coal prices are 
double and even treble those of last year in parts ol tho 
South and the West. The lumber trado is slackening some
what partly owing to car shortage. Yet whatever tho 
drawbacks the feeling in this country is generally buoyant.

LARD quiet; prime Western, 17.50c.; refined to the 
Continent, 18.30c.; South America 18.75c.; Brazil, 19.7oc. 
Futures have been irregular, generally within a narrow range 
of prices. Hogs, of late, havo declined rathor sharply. On 
Tuesday, for instance, they dropped at Chicago 25 to 40 
conts, with Western receipts 196,000, against 149,200 a year 
ago. Provisions early in the week advanced sharply, but 
later declined, owing to largo receipts of hogs and the fact 
that the hoof-and-mouth disease has appeared at the West. 
Rumors, too, of renewed submarine activity had a more or 
less depressing effect as likely to aftect exports ot provisions. 
To-day futures closed lower. Commission houses were 
generally sellers.

D A IL Y  CLOSING PRICES OF LARD FUTURES IN C H IC A G O .
Sat. Mon. rues. Wed. Inurs. tr%.

December delivcry-cts. 16.65 16.95 19.77 16.87 hi ()“>
M ay d l liv c r y !! !  11111116.32 1*8 1*31 1*8

PORK steady; mess, $31 50@ $32; clear, $30@ $32. Beef 
products firm; mess, $23@ $23 50; extra India mess, $38@  
$40; cut meats firm; pickled hams, 10 to 20 lbs., 17 
18Kc.| pickled bellies, 15)4@10c. Butter creamery, 35 @  
431^2 c . C heese .State, 20 A  @ 25 'A c . Eggs, 1 resh, 28 @ o0c.

COFFEE quiot with prices steady; N o. 7, Rio, 934c.; 
N o. 4 Santos, 1 0 ^ @ 1 0 ^ c .  Fair to good Cucuta, 11/4 @  
113 /c Futures have declined sornowhat ,but tho iluctua- 
tions it must be confesssed, have been within very narrow 
limits Certainly they havo disclosed no striking features. 
Briefly while the coffeo trade have sold, cotton houses and 
Europe have bought. Thero is moro or less investment buy
ing by those who think that coffee is too cheap and who 
believe in buying on the chanco of peace next year. I lus 
buying finally brought about a small rally. On the other 
hand, supplies are liberal and Brazilian offerings large enough 
to havo a more or less depressing effect. Besides the spot 
trade is small. To-day futures closed unchanged to 2 points 
higher, with sales of 22,000 bags. Closing quotations follow:

• April____cts.8 .42@8.43   “* fi7'a a  Aa
M a y .............8 .49@8.50
J u n e_______8.56@8.57

irru............July...................................... 8 .6 '@ 8 .6 3
SUGAR dull and again lower; centrifugal, 96 degrees test, 

5.64c.; molasses, 89 degrees test, 4 .87c.;  granulated, 7.50c. 
Futures were irregular, but for a timo declined with trade slow 
and granulated offered at second hands at 7 34<! • - a,.ul sports 
that the British Government will compel a reduction in tho 
meltings of 15% . That would, naturally, reduce tho foreign 
outlet for American sugar. It is said too, that this country 
is pretty well supplied with granulated for tho time being and 
that meltings are being reduced. What with domestic trado 
lighter and export business threatened by tho action ot tho 
British Government, the general drift of prices has been down
ward, though a slight rally occurred to-day. lo-day futures 
closed 5 to 13 points higher, with salos of 18,550 tons. Cuban 
interests were prominent in the buying of near months.

Closing quotations wero as follows:
• - • -  • ~  ‘ April____cts.4.07 @4.09

Decombercts.8.09@8.11
January____8.18 @8.20
February___8.26@8.2<
March______ 8.34 @8.35

August ._  cts8.67@8.68 
Soptombor ..8 .7 1  @ 8.72
October_____ 8.76 @ 8 .77
November___8.81 @8.82

Decembcrcts.4.74
January____4.33
F ebruary___4.09
March----------4.05

A pr.._____________
M a y ..............4.09@4.11
J u n o _______ 4.11 @4.13

i r e n ______ J u l y . . . . . — 4.13@ 4.1o -  ̂ ^
OILS.— Linseed weak, owing to a declining flaxseed mar

ket at Duluth, due to lower Buenos Aires cables. C ity, raw,

August . .  cts4.14@4.16 
September __4.15@4.17
October_____ 4 1 7 @ 4 .1 9
November___4 .19@ 4.2 l
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Pennsylvania dark $2 60
Cabell______________2 07
Mercer black_____ 2 10
Now Castlo___ 2 10
C orn ing.....................2 10
W ooster__________  l  70
Thrall......... ............. 95
Strawn___________  95
Do Soto....... ........... 80

North Lim a.............$1 48
South Lima________ 1 48
Indiana .................. 1 33
Princeton_________  1 52
S o m e r s e t ,  3 2  d o g . .  1 9 0
Itagland__________  90
K lectra .__________ 95
M o ra n ___________  95
Plymouth_________  1 08

American seed, 96@ 98c .; city, boiled, American seed, 9 7 ®  
99c.; Calcutta, $1 15. Lard, prime, $1 30@ $1 35. Cocoa- 
nut, £ ?S hln- 16@ 17c.; Ceylon, 1 5 @ 1 5 ^ c . Corn higher at 
123^ @ 1 3 c .; Palm, Lagos, also higher at 12 H  @ 12  % c . Soya 
bean, 11V2 @  12c. Fish oils active; Cod, domestic, 75 @ 7 6 c . 
Spirits of turpentine, 523^c. Strained rosin, common to 
good, $6 80. Cottonseed oil on the spot, 12.70c. To-day  
futures closed as follows;
D e c .._ c ts .12.71 @12.78 | M arch.cts.12.66@ 12.68 l J u n e . .cts 12.73@12 80January . .  12.70@  12.74 A pril_____ 12.71 @  12.72 Julv 12 7 5 iMl9 K1
F obruary ..l2 .65@ 12.68 I M ay . Z . - I l ^ f l  @ 1 2 .7 2 1 ............12-75@12.81

®teady (lemand; refined in barrels, 
J8 35@ S 9 35; bulk, $4 50 @ $ 5  50; cases, $10 75@ $11 75- 
XvJaphtha, 73 to 76 degrees, in 100-gallon drums, and over,
* iv  tjasoline still in active demand; motor gasoline, in 

steel barrels, to garages, 22c.; to consumers 24c.; gasoline, 
steel, 37c.; 73 to 76 degrees, steel and wood, 

31@ 34c.; 68 to 70 degrees, 28@ 31c. Mid-Continent crude 
has advanced. Tulsa, Okla., reported that few wells were 
being completed and that old pools show some decline. It 
was asserted that Cushing crude is now selling at 55 to 60c 
a barrel above the posted rate, which is 90c. Predictions are
heard of an advance to $3 for Pennsylvania crude High- 
grade Pennsylvania is now commanding premiums ranging 
from 10 to 50 cents a barrel. The Dent’s run pool is declin
ing rapidly Western production, on the whole, is said to be 
gradually decreasing. Closing prices were as follows:

Illinois, above 30
degrees__________$1 52

K a n s a s  a n d  O k l a 
h o m a _______________  1 0 0

C a d d o  L a . ,  l i g h t . .  9 0
C a d d o  L a . ,  h e a v y .  6 5
C a n a d a ________________ 1 8 8
California oil____73@ 82

---------------  -------- „ ------------------------ ---  H en rietta .............. 95
TOBACCO has been quiet as a rule but firm. Holders 

aro confident because of the big consumption and the com
paratively small supplies. It is believed that the interior 
is well sold up. The .assortment of Sumatra is still unat
tractive and this naturally militates against business in that 
description. But Cuban is active and firm.

COPPER has been quiet but firm. Domestic demand 
has been less active but there has been some buying by Europe 
for nearby delivery. London advanced sharply late in the 
week. November business in this country was very large 
Lake here on the spot 35c.; electrolytic 35c.; for future de 
livery 30M @ 31c . Tin less active and slightly lower on the 
spot at 45c., mainly owing to the arrival of the steamship 
ouraga with 850 tons, and at one time lower London cables. 
Arrivals thus far this month 2,285 tons; afloat, 3,392 tons. 
Later firmer, however, at 45 j/gc. Spelter active and again 
higher on the spot at 13.30c.; later quiet at 13.20c. London 
has advanced. A  fair business has been done for delivery in 
December and in the first quarter of 1917. Galvanizers and 
brass makers have bought. Export business is very slow 
however, London prices being too low. Lead has been active 
and higher on the spot at 7.40c. December lead has been 
scarce. Western consumers have bought to some extent 
Canadian interests aro believed to have been in the market’ 

demand and firm. N o. 2 Northern $25 75 
@$26 75; N o. 2 Southern $21 @$23, Birmingham. Lehigh 
Valley has advanced to $29. Ohio iron $27 to $28; Buffalo 
No. 2 foundry $30 at furnace. Basic iron advanced $4. 
bteel is in brisk demand and advancing. Railroads are buy
ing equipment freely, taking locomotives, passenger coaches, 
freight cars, rails, &c. Russia has been buying cars. Wire 
nails advanced $3 a ton. It is said that 400,000 tons of rails 
f ave »?en ordered for 1918. There is enormous pressure on 
the mills for all kinds of material.

Receipts to 
Dec. 1.

C O T T O N
Friday N iqht, D ec  1 1916

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
" kmenJlnK this gening the total receipts have reached 
239,911 bales, against 240,082 bales last week and 263,463 
bales the provious week, making the total receipts since 
Aug. 1 1916 3,884,174 bales, against 3,136,890 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 747,284 bales.

Galveston____
Texas C ity_____
Port Arthur____
Aransas Pass,&c.
Now Orleans____
M obile__________
Pensacola______
Jacksonville, &c
Savannah ______
Brunswick _
Charleston : ____
W ilm ington___
N orfolk_________
N ’port News, &c.
New Y ork______
Boston__________
Bali lmore______
Philadelphia____
Totals this week.

The following shows tho 
since Aug. 1 1916 and the 
last year;

Sat. 1 Moil. Tues. Wed. Thurs. Fri. | Total.
11,360 11,011

12,750
25,653 10,716 14,179 13,095 1 86,014 

12,750
" 6 ,214 
54,730 
4,178

"2", 438 
34,761 
3,500 
8.318 
1,405 

20,569

9,684
390

5",899

8",378 15",501 12",447
- I I I " "(>',214

8,720
35

"2",438 
7,540 
3,500 
2,127 

335 
4.838

879 

5,811

322 

8", 716

1,347 

6",795

1,205

2", 178 
127 

3,314
l",621

434
5,124

I .nio 
195 

1,932
1,352

197
5,361

117

"218
600

"108 "362 "105
— ............ 793298 596 495 764

" V.588
2,653
1,588

33,670 46,4141 54,3171 38,815 16,265 50,430239,911

G alveston ______
Texas C ity___
Port Arthur.........
Aransas Pass, &c_
New Orleans____
M o b ile __________
Pensacola_______
Jacksonville, & c.
Savannah_______
Brunswick______
Charleston______
Georgetown_____
W ilm ington_____
N orfolk__________
N ’port Nows, & c.
Now York______
B o sto n __________
Baltimore_____
Philadelph ia____

1916.
This Since Aug 

Week. 1 1916.
86,014
12.750
6,214

54,730
4,178

" 2 ,43 8 
34,761 

3,500 
8,318

" l',405 
20,569
" "7 9 3

2,653
1,588

1,468,845
177.888

19,591
22,065

856,378
60.500 
16,670 
36,685

610,832
64.500 

115,019
72,658

287,981
11,356
15,414
30,580
15,812

1,400

1915.
This

Week.

69,740
14,616

1,324
57,252

3.082
‘  "l~,245 
22,935 

2,000 
5.245

" 6 ,079 
20,315 

984 
659 

1,801 
1.577 

30
Totals-------------- 239,911 3,884,174 208,884 3.136.890T.490.109 1,469,578

Since Aug 
1 1915.

1,063,510
159,205

8,543
54,334

570.456
46,228
22,650
23.575

559,935
41.000

166,939
45

127,586
257,691

10,830
3,440
5,690

14,523
710

Stock.

1916.
374,542

43.286

443.690
17,264
"6",768 

204,868
9.000 

78,921
55,441
89,525

143,842
16,462
2,500
4.000

1915.
289,962

24,932
"if, 126

346,620
22,482
"3", 015 

202,434 
5,500 

94.510
45", 579 

111,113
298",954 

8,221 
4,802 
2,428

In order that comparison may be made with other years,
ft m VG nolruir tlin  f n f olo n l  r, _________

Receipts at— 1916. | 1915. 1914. 1913. 1912. | 1911.
G alveston___
TexasCity,&c. 
New Orleans.
M obiie______
Savannah ___
Brunswick__
Charleston,&c 
W iimington. _
N orfo lk _____
N ’port N..&C. 
A lt others____
Total this w k.
Sinco Aug. 1 .

86.014
18,964
54,730

4.178
34,761

3,500
8,318
1.405

20,569
~7l472

69,740
15,940
57,252
3,082

22,935
2,000
5.245
6,079

20,315
984

5,312

100,797
8.629

80,466
6,779

67.362
9,000

17,578
7,339

16,107
10,786
6.358

116,919 
35,963 
70,683 
11.771 
50,943 

3,700 
16,017 
14,927 
25,369 

3,497 
9.134

164,075
5.8,626
80,606

9,406
49,150

1,900
10,683
18,197
24.654

2.307
17,406

136,411
42,856
77,977
18,197
79.249
13,318
12,776
18,689
30,485

782
27,954

239,911 208,884 331.301 358,923 437,010 458,694
3,884,174 3,136.890 3,021,359 5,903,993 6.049,227 6.077,576

r o w i o V  V  l wxmins tms e.vening reacn a total
d  227,1S9 bales, of which 115,192 were to Great Britain, 
d(J,oM to France and 81,476 to other destinations. Exports 
tor the week and since Aug. 1 1916 are as follows:

Exports 
from—

Week ending Dec. 1 1916. 
Exported to—

From A

Great |
Britain. France. Other. Total.

Great
Britain.

Galveston.. 41,496 9,800 11,994\ 63,290 510,271Texas City. ___ I 13,129 I 13,129 34,840Port Arthur 4,931' ___ 1 4,931 19,522NewOrleans 48,957, 7,592 11,476 68,025 256,870Mobile___ ___ ___ ___ 34,706Pensacola . . ___ ) 21,968Savannah. . 6,919 5,666 11,919 72,559Brunswick . 
Charleston.

3,11 lj . . . . 3,111 51,190
4,505Wilmington 5.000Norfolk___ 4,322 4,322 26,254New York. 4,389 3,149 7,538 100,559Boston___ 1.017, 1,017 17,254Baltimore.. 50 50 70,419Phlladel’a .. ___ | . . . . 13,952San l-’ran.. ___ I ___ 8", 458 8,458Seattle___ ___ I ___ 31,248 31,248Tacoma__ — -1 10,1511 10,151

Total___ 115,192 30,521 81,476 227,189jl ,239,869|
Total 1915. 66,058 13,386 42,789 122.2331 740,1031Total 1914. 114,492 11,600 93,732 219.8241 700,3251

Exported to—

6 3 ,6 3 7
7 9 ,5 1 0

8 2 ,1 51

Total.

2 0 8 ,0 6 6
2 3 ,6 25 ;

106 ,231;
400

: : : : : :
5 9 ,9 39 ; 5 8 ,0 0 0

19,355[ 
1 6 ,1 0 6  
6 1 ,8 4 0

1 ,900
4 6 ,5 3 1

1 ,3 0 0
1 5 0 ,2 2 8

786
1,000
2 ,1 4 0

8 1 ,7 3 9
1 1 8 ,5 7 5
5 3 ,9 2 9

7 8 1 .9 7 4
1 3 7 .9 7 5  

1 9 ,5 2 2
4 4 5 ,2 5 2

3 5 ,1 0 6
2 1 .9 6 8

1 9 0 ,4 9 8
5 1 ,1 9 0

6 ,4 0 5
7 0 ,8 8 6
4 3 ,6 6 0

3 1 2 ,6 2 7
1 8 ,0 4 0
7 1 ,4 1 9
1 6 ,0 9 2
8 1 ,7 3 9

1 1 8 ,5 7 5
5 3 ,9 2 9

3 8 2 ,5 3 8 8 5 4 ,4 5 0 2 ,4 7 6 ,8 5 7

3 1 6 ,8 1 9  7 9 9 ,5 2 6 1 ,8 5 6 ,4 4 8  
________________________________ 7 6 ,1 4 7  6 9 8 ,2 6 4 1 ,4 7 4 ,7 2 6

-Vole.— E x p o r ts  f r o m  N e w  Y o r k  in c lu d e  6 0  b a le s  P e r u v ia n  t o  H a v r e  a n d  8 9 5  b a le s  
W e s t  In d ia n  t o  L iv e r p o o l .

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. W e add similar figures for 
New York.

Dec. 1 at—

On Shipboard, Not Cleared for—

Leaving
Slock.

Great
Britain. France.

Ger
many.

Other
Conl’t.

Coast- 
wise. Total.

G alveston____
New Orleans.. 
Savannah . . . .
Charleston____
M obile_______
N orfo lk ______
New Y ork____
Other ports__

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

52.137
8,764
1.700
7,418
2*,660
7,000

19,305
5,675

2,506
: : : :

14,583
20,139

. 2",666

31666
2,000

13,250
410

3,000

2,069

99,275
34.988

4.700
2,000
7,418
2,069
7.500
9,000

275,267
408,702
200.168

76,921
9.846

87,456
136,342
128.457

79,019
42,534

124,289
27,480

7,078
15,561

"166
7,331

41,722 18,729 
64,240! 25,800! 

122,585i 31.258.
166,950;1,323,159 
139,752 1.329,826 
301,0041 953,764

week’s total receipts, the total 
stocks to-night, compared with

Speculation in cotton for future delivery has been active 
at very irregular prices, ending lower. But last Monday 
they advanced to a new high level. M ay touching 21.55c., 
though on Tuesday it fell to 20.72c., a drop of 83 points in 
twenty-four hours. January in fact, fell 89 points in the 
same space of time. The rise early in the week was due 
largely to technical conditions. The market had become 
short. Furthermore, Liverpool developed pronounced 
strength. Last Monday in fact, it advanced equal to 100 
to 112 American points. There was considerable long liquida
tion. y the Continent there, but little hedge selling, and 
liquidation was taken by new Continental buying and cover
ing of shorts. Moreover, Liverpool people estimated the 
Egyptian crop at only 5,750,000 can tars, whereas the 
English trade is said to require 7,000,000 cantars from Egypt. 
Lancashire reported a good demand for cloths and firm prices 
for yarns. The high price of silver has added greatly to the 
buying power of the Far East. This has naturally helped 
Lancashire’s trade. Early in the week too spot markets at 
the South were firm. There was not much hedge selling 
here. The talk was that the Government is likely to give out 
small ginning figures on Dec. 8 , and a small crop estimate on
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Dec. 11. Yet even before the close on Monday, prices 
reacted owing to rumors that German submarines had again 
appeared on tlio American coast. Also a bad break in the
wheat market was attended by heavy Western
selling. The New Orleans “ Times Picayune was
said to have estimated the crop at 12,300,000 bales
including linters. This was larger than many had 
expected. In fact, there has been some tendency this week 
to increase the estimates of the crop. Others, too, take the 
ground that it may easily turn out that the Government 
crop estimate on Dec. 11 will be above the expectations ot the 
more radical wing of the bull party. On Tuesday came 
another big break in the wheat market, this time 10 to I0 L2 
cents per bushel, accompanied by the announcement that 
the American steamship Chemung had been torpedoed ott 
the coast of Spain by an Austrian submarine. This gave rise 
to fears that it might lead to a clash with the German and 
Austrian Governments. Marine risk rates advanced sharply. 
Shipments to the Mediterranean moved up to 8 to 10%  
as against 5 to 0 %  recently. This certainly did not help 
matters. At the samo time the stock market was depressed. 
Liverpool reported that Southern spot markets were easior. 
The West, Wall Street and the South sold heavily. Some 
of the moro prominent operators aro said to have sold out or 
greatly reduced their holdings. A  North Carolina crop 
estimate puts the total 12,343,500 bales, including l,lo0,0C0  
bales of linters. The impression is spreading that the lintors 
this year will bo the largest ever known, i. e., 1,100,000 to
1.200.000 bales, whereas heretofore it had been assumed that 
they would amount to about last year’s total say, 1,000,000 
bales. Commission houses have begun to caution customers 
against trading too confidently. In other words, they have 
advocated conservatism in view of the high prico and the 
disturbing circumstances surrounding the market. Bears 
maintain, too, that tho world’s consumption of American cot
ton, instead of being 15,000,000 bales, as bulls estimatoit,is 
more likely to be in tho neighborhood of 13,500,000 bales. 
They figure that with tho carryover from last year ot
2.235.000 bales, the present crop, and invisible stocks at the 
South and supplies held by American and foreign manu
facturers, the total supply of cotton this season may approx
imate something like 17,000,000 bales. They think this 
means moro than ample supplies and sooner or later tho 
pricking of the bubble of bull speculation as they are wont 
to term it. On the other hand, bulls maintain that cotton 
is going very much higher on tho basis o i  small supplies 
and a big consumption and that reactions will prove 
to be only temporary. They also think it highly 
problematical whether there will be a sufficient crop 
raised next season under such handicaps as poor fertil
izing, the boll weevil pest and the decreasing supply 
of negro labor at the South. They think the ginning 
figures on December 8tli will bo small and that the 
Government crop estimate on Dec. 11th will be so small as 
perhaps to surprise even tho most sanguine bulls. Ihey  
do not believe there will bo a clash with Germany ovor tho 
Chemung question. Cotton is very cheap as compared with 
silk, wool, and other fibres. They contend that Egyptian 
cotton has advanced 300 per cent, wool 500 per cent, and 
American cotton only 75 per cent. They think that at the 
worst tho market has merely reached a resting placo and that 
after the cotton world has got used to the present level ot 
prices, as it had to get used to the advancing levels all tho 
way up the present one, there will be a further riso into now 
high ground. Today prices declined on liquidation by Wall 
St. and the West with more or less hedge selling by tho South. 
Liverpool was also a seller and that market closed barely 
steady at some decline. Marino risks were reported higher 
to tho United Kingdom and South America. Tho withdrawal 
of English and French treasury bills from sale by bankers 
here was considered a moro or less unfavorable feature. 
In factit caused considerable selling in the last hour. 
Renewed submarine activity is feared. Speculation showed 
less snap. Spot cotton closed at 20.30c. for middling up
lands showing a decline for the week of 15 points.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Nov. 25 to Dec. 1—  Sat. M on. T u es . W ed. T h u rs. Frl.
Middling uplands______________20.95 20.90 20.35 20.4o H . 20-30

N E W  Y O R K  QUOTATIONS FOR 32 YE A R S.
The quotations for middling upland at New York on 

Dec. 1 for each of tho past 32 years have been as follows:
1892.c ............ 9.75
1891................ 8.00
1890..........   9.44
1889.............. 10.25
1888.............. 9.88
1887...............10.62
1880.............. 9.19
1885.............. 9.44

F U T U R E S.— The highest, lowest and closing prices at 
New York for the past week have been as follows: ____

S aturday, 
N o v .  25.

M o n d a y ,  
N o v .  27.

T u esd a y , 
N o v .  28.

W ed 'd a y , 
N o v .  29.

T h u rsd ’ y , 
N o v .  30.

F rid a y ,  
D e c .  1. W e e k .

D ecem ber—
20 G1 87 20 68 01 20 19 70 20 18 42 '20.00-.42 20.00/.01

Closing----- 20 85 87 20 66 70 20 16 17 20 24 — 19.99-.00
J a n u a ry —

20 62 98 20 75 19 20 30 84 20 28 58 20.07-.56 20.07/.19
Closing----- 20 90 98 20 80 .82 20.31 .32 20.39-.40 20.14-.liJ

F ebru a ry—
20.86- .94 20.92-.05 _____ — 20.37-.39 — 20.37-.05

Closing___ 20.98- .00 20.84 — 20.40 — 20.45 — 20.24 —
M a r c h —

20.85- .11 20.88-.32 20.52- .01 20.51-.81 20.31-.80 20.31/.32
Closing----- 21.07- .11 20.95-.99 20.52- .54 20.58-.61 20.3G-.38 —

A p r i l—
Range........
Closing----- 21.18 — 21.03 — 20.60 — 20.60 — 20.44 — —

M a y —
ltango........
Closing-----

21.00- .31 21.ll-.55 20.72- .21 20.73-.00 HOLI- 20.50-.99 20.50/.55
21.29- .31 21.14-.15 20.72- .75 20.80-.82 DAY 20.56-.58

J u n e—
Range........
Closing----- 21.34 __ 21.51 — 

21.20 — 20.77
— 20.85 —

21.00-.02 
20.60 —

21.00-.51

J u ly—
20.99 .30 21.09-.51 20.71 .18 20.70-.99 20.55-.98 20.55-.51

Closing----- 21.27 .30 21.14 — 20.71 .74 20.79-.80 20.5l)-.»)8
A u g u s t—

Range........
Closing----- 20.40-.50

20.65 — 
20.48 — 20.10-.20

20.30 — 
20.25-.30

20.49 — 
20.05-.10

20.30-.65

S eptem ber—
Range........
Closing-----

18.85
19.13

-.14
-.20

19.44 — 
18.98 — 18.77-.85

18.77 — 
18.75 —

18.84 — 
18.82-.S4

18.77-.44

O ctober—
18.71 -.96 18.75-.10 18.60-.88 18.60-.80 18.57-.83 18.57-.10

Closing----- 18.93-.95 18.83-.85 18.62-.63 18.64-.65 18.59-.60

/ 21c. . , 1
TH E VISIBLE SUPPLY OF CO TTON  to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, aro this week’s roturns, and consequently 
all foroign figures aro brought down to Ihursday evening. 
But to make the total tho coinploto figure? for to-night 
(Friday), we add tho item of exports from tho United States, 
including in it the oxports of Friday only.

r w  i_ _  1916. 1915. „
Stock at Liverpool...............balos. 712,000 875,000
Slock at L on d on .............................  o o ’nnn on ’nneStock at Manchester-------------------  92,000 90,000

Total Great Britain................ .. 833,000 1,032,000
Stock at Hamburg------------   1.000
Stock at B rom en------------------------- 1 -000
Stock at H a v re --------------------------
Stock at M arseilles---------------------  o,000
Stock at Barcelona......................... f  *-000
Stock at G e n o a .....................   218,000
Stock at Trieste--------------------------- 1,000

*1,000
*1,000

254.000 
2,000

fl57,000
211.000 

*1,000

1914.
737.000 

26,000 
42,000

1 5 , 5 . 0 0 0
*8,000

*85.000
183.000 

3,000
20,000
25,000
*7,000

1913.
770.000

5.000
97.000

872.000
15.000

327.000
334.000

2.000
12.000 
34.000
9,000

1916.c _____ 20.30
1915...............12.55
1914_________7.65
1913...............13.50
1912...............12.85
1911.................9.25
1910...............15.10
1909...............14.65

1908-C— __ 9.35 1900_c— ..10 .2 5
1007......... ..1 1  ..80 1899......... . .  7.81
1906_____ ..11 .25 1898......... . .  5.56
19C5......... ..11 .65 1897......... 5.81
1901____ . .  9.00 1896____ . .  7.69
1903------ . .  11.95 1895------ . . .  8.56
1902____ . .  8.50 1894------ . . .  5.81
1901____ . . .  8.00 1893------ . . .  8.06

M A R K E T  A N D  SALES A T N E W  Y O R K .

Spot Market 
Closed.

Futures
Market
Closed. Spot.

SALES. 
Contr ’cl Total.

Saturday___
M o n d a y ___
T uesday----
W ednesday. 
Thursday . .  
Friday_____
1 T ota l____

Steady, 50 pts. adv. 
Quiet, 5 pts. dec—  
Quiet, 55 pts. d e c . . 
Quiet, 10 pts. a d v ..
Quiet, 10 pts. d e c . .

Very steady___
E a s y ..................
E a s y __________
Very steady___

H O LID AY. 
Steady_________

'166 '166

100 — 100

Total Continental stocks............ 469,000 527,000 331,000 733,000

Total European stocks...............1,39 ? ’nnR 1,547’oOO ^ lo O O O  ^ lO l ’ oOOIndia cotton afloat for E u ro p e ... 41.000 47,000 89.000 10l.UUU
A m e r . cotton afloat for Europo.. 600, <96 389,7. ' i t  no 93 000Egypt.Brazil,&c.,afloat forEurope 69,000 57,000 51,000 .M.ooo
Stock in Alexandria E gypt--------  220,000 250,000 *130,000 3o3.000
Stock in Bombay, India-------------  300,000 437,000 450,000 t/o .uoo
Stock in U S. ports ...... 1,490,100 1,469,578 I,A>4,/0g i ,u oi,oju>
I  ock in U. S. interior tow ns.. . .  1.308.950 1.389,157 1,206,758 895,978
U. S. exports to-day......................... H.991 10.643 46,275

Total visible supply----------------5,334,849 5,618,343 4,896,547 5,625.977
Of the above, totals o f  Amorican and other descriptions aro as follows:
American-  , , nnn

Liverpool stock-----------------bales. 581,000
Manchester stock...................   93,000
Continental stock— .........................*371.000
American afloat for Europo.........  690,796

647,000
72.000

*426,000
389,975

459,000 5S6.000
30,000 64,000

*238,000 685,000
529,746 1,012,842American aiieai, tut -------- , . Zinnia 1 7P,X 1 (I'll K19U .S . port stocks..............................1^90.109 1-369,578 1.354-768 1-651.51.

U. S. Interior stocks.........................1 -308,9.)) 1 -389,lo7 1 -206-758 895,978
U. S. oxports to-day..........................  11,994 19,643 46,275 J 7,044

Total American________________4,436,819 4,413,343 3,764,547 4,332,977
East Indian, Brazil, &c.—

Liverpool stock----------------------------  131.000
London stock------------------------------  29,000
Manchester stock.................... ........  19,000
Continental stock.............................  *98,000
India afloat for Europo..................  41,000
Egypt, Brazil, &c., afloat------------ 60,000
Stock in Alexandria, Egypt------------------------ 220,000

228,000
67.000
18.000 

*161,000
47.000
57.000

250.000
437.000

278.000 
26,000 
12,000

*93,000
89.000
54.000 

*130,000
450.000

184.000 
5,000

33.000
48.000

101.000
93.000

353.000
476.000

Europe__________ — . - .
Brazil, &c., afloat_______  60,000

‘ ' la, E „ , , ______  '  _.
Stock In Bombay, India-------------- 300,000 _ _ _ _ _  _________ . .____

Total East India, &c.................. , 898.000 1,205.000 1.132.000 1-293,000
Total American________________4,436,819 4,413,343 3 ,761,517 1,333,9//
Total visiblo supply-------------------5,331,849 5,6183143 4,896,547 5,6253)77

Middling Upland, Liverpool------
Middling Upland, Now Y o r k .. .

12.2 Id. 
20.30c. 
21.25d. 
I7.00d. 
11.55(1. 
11.67d.

7.50d.
12.45c.
10.20(1.
ll.OOd.

7.15(1.
7.27d.

4.35d.
7.50c.
7.40(1.
8.75(1.
4.15(1.
4.00(1.

7.33d. 
13.50c. 
10.70(1. 
9.25d. 

6 15-16d. 
7d.

Egypt, Good Brown, L iverpool..
Peruvian, Hough Good, Liverpool
Broach, l-’ iue, L iv e r p o o l . . . ------
Tinnevelly, Good, Liverpool------

* Estimated, a Revised.
Continental imports for past week have beon 110,000 bales.
The abovo figures for 1910 show an increase over last week 

of 109,700 bales, a loss of 283,491 bales from 1915 an oxcess 
of 438,302 bales ovor 1914 and a loss of 291,128 bales from 
1913.

QUOTATIONS FOR M ID D L IN G  COTTON A T O TH ER  
M A R K E T S .— Below aro the closing quotations ot middling 
cotton at Southern and othor principal cotton markets tor 
each day of the week. _____________________________

Week ending 
Dec. 1.

G alveston--------
New Orleans___
M ob ilo-------------
Savannah _____
C harleston------
W ilm in gton ----
N o rfo lk _______
B altim ore_____
Philadelphia —
Augusta____
M em phis-----
H ou ston -----
Littlo R ock------

Closing Quotations for Middling Cotton on—■

Saturday. Monday. Tuesday.

20.85 20.65
19.94 20.38 20.38
20.00 20.25 20.25
20 H 20% 20 ft
20 M 20 H 20 fj
20 H 20 H 20 ft
20.25 20.38 20.13
20 M 
21.20 1 ^ 5

20 ft 
20.60

20.50 20.44 20.25
20.37 20.50 20.50
20.90 20.90 20.40
20.25 20.50 20.50

Wed'dag.
20.65
20.25
20.25 
20 K 
20 ft 
19t| 
19.88 
20 ft 
20.70
20.25
20.50 
20.30
20.50

THursd'y.

H OLI
D A Y

Friday.

20.40
20.25
20.25 
20 ft 
20 H
15788' 
20
20.55
20.25
20.50 
20.05
20.50
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A T TH E IN TE R IO R  TO W N S tko movement— that is, 

the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding poriod of the previous year— is sot out in 
dotad below.

S e lm a ...............
A r k . ,  H e le n a . .  

L it t le  R o c k . .  
P in e  B lu ff  . . .  

C a „  A l o a n y . .
A th e n s  _______
A t la n t a ...........

C o lu m b u s ___
M a c o n ...........
R o m e ..............

N a t c h e z _____
V ic k s b u r g  . .

R a le ig h .

Chlckasha . .  
H u g o _______

N a s h v i l l e _____
T e x . ,  A b l l e n o - .

B r e n h a m ___
C l a r k s v l l lo . .
D a l la s _________
H o n e y  O r o v o
H o u s t o n _____
P a r is ................
S a n  A n t o n i o . .

Movement to December ] 1 91 6 . Movement to December 3  1 9 1 5 .

Receipts. Ship
ments.
Week.

Stocks
Dec.
1.

Receipts. Ship
ments.
Week.

Stocks
Dec.

3 .Week. Season. Week. Season.
551 9 ,3 9 5 459 9 ,0 5 0 588 1 3 ,1 32 537 1 2,3 22

1 ,4 7 4 3 2 ,6 2 9 i ,9 3 : 33,701 3 ,5 0 7 8 0 ,8 01 3 ,0 2 3 8 1 ,5 8 6
709 1 8 ,9 52 1 ,105 6,901 2 ,0 1 0 44.41C 1 ,8 2 2 3 4 ,2 2 7

1 ,5 1 3 3 7 ,5 21 2 ,8 2 3 , 20,191 3,084 35.33C 1 ,077 2 2 ,2 0 8
9 ,8 7 6 1 58 ,79 8 9 ,8 5 4  5 6 ,1 1 0 7 ,0 1 2 7 9 ,G 11 6 ,484 3 7 ,4 4 1
6 ,0 0 0 9 5 ,9 4 7 8 ,4 1 0 : 42,001 6 ,4 0 ? 6 6 ,9 7 ! 3 ,0 6 ? 4 2 ,4 0 5

35U 19,801 3 48  2,601 501 1 7 ,8 80 46? 1 0 ,5 0 0
6 ,5 7 1 83,421 2 ,3 0 0  4 0 ,8 4 ! 6,411 7 1 ,2 9 5 3 ,824 4 2 ,0 0 7

15,211 184,051 9 ,5 5 : 7 8 ,6 5 ( 5 ,4 3 2 71,264 4 ,6 4 6 2 8 ,0 4 5
9 ,3 8 7 283,401 3 ,7 5 2 1 4 2 ,2 9 7 14,801 2 5 8 ,7 4 2 7 ,201 1 9 2 ,3 8 4
2 ,0 9 9 3 7 ,9 8 6 3 ,4 1 0  1 3 ,5 76 1,77? 38,424 1 ,3 0 0 4 9 ,1 4 7
6 ,7 7 0 1 09 ,04 5 7 ,1 7 7  2 5 ,6 5 2 1 ,165 34,211 1 ,4 0 7 15,861
2,23.: 4 3 ,0 4 7 2 ,6 0 2 8 ,4 8 6 4 ,7 9 5 4 0 ,2 1 8 3 ,4 1 7 1 4 ,6 2 3
5 ,2 9 7 1 19 ,031 3 ,6 2 2 1 3 1 ,9 5 6 5 ,2 0 ? 8 5 ,6 0 ? 3 ,8 2 8 5 0 ,3 6 83> 482 4 ,1 7 9 14 2 ,7 2 0 60C 7 .8 7 0 392 7 ,5 0 0
3 ,0 0 0 4 5 ,4 4 8 2 ,9 9 8 23,801 3,50C 5 0,2 00 2 ,5 0 0 2 8 ,6 0 8
5 ,4 0 0 8 5 ,0 5 3 3 ,9 9 5 3 0 ,9 1 0 6 ,0 1 4 7 0 ,9 3 0 3 ,1 6 5 3 3 ,0 9 8
1 ,4 1 7 1 3,6 05 180 9 ,8 5 7 1 ,9 4 3 1 8 ,3 33 1 ,0 9 2 1 1 ,8 1 71 ,1 7 6 3 0 ,5 3 7 750 1 1 ,8 22 1 ,1 1 4 2 0 ,2 0 4 340 1 3 ,4 74
1 ,2 8 6 1 1 ,4 32 909 5 ,7 0 0 1 ,0 9 9 1 8 ,5 7 5 806 1 1 ,35 0

800 1 0 ,5 00 600 1 0 ,5 06 1 ,7 4 5 2 1 ,7 6 3 2 17 1 0 ,5 2 52 0 ,7 3 2 4 39 ,771 18,345 2 4 ,2 6 2 3 4 ,0 1 9 1 8 4 ,1 5 3 3 3 ,4 4 2 1 3 ,0 0 42 ,0 0 0 4 0 ,3 8 5 2 ,2 0 0 6 ,8 0 0 2 ,4 0 8 3 4 ,3 8 7 2 ,0 7 5 7 ,1 2 0
353 7 ,0 9 5 375 492 783 0 ,8 7 7 725 517

1 1 ,6 35 7 3 ,0 1 6 8 ,8 1 5 1 1,6 52 1 2 ,0 9 8 7 5 ,7 9 5 9 ,2 2 8 1 3 ,1 0 9
2 ,9 2 7 4 5 ,0 3 9 2 ,3 5 7 1 0 ,7 16 3 ,1 1 6 2 5 ,6 0 1 3 ,2 3 3 7 ,7 2 0
2 ,0 0 0 4 1 ,3 9 2 2 ,1 0 0 9 ,0 0 0 5 ,3 6 9 2 7 ,1 1 4 5 ,3 0 1 9 ,4 2 6

892 2 1 ,7 8 5 740 4 ,7 9 7 1 ,4 3 4 7 ,5 4 0 1 ,024 2 ,7 8 1
800 2 0 ,3 3 3 1 ,4 0 3 4 ,0 4 0 1 ,2 8 6 1 0 ,0 7 0 1 ,2 2 9 4 ,9 7 3

5 ,7 7 9 7 5 ,4 4 5 337 3 8 ,5 5 6 3 ,3 8 1 5 7 ,6 0 1 2 ,4 3 5 2 4 ,0 8 1
709 1 1,304 700 5 ,6 2 9 1,202 1 3 ,8 7 0 521 12,143

5 4 ,4 0 7 OSO.483 4 2 ,1 1 4 2G3,851 4 6 ,2 8 4 4 8 3 ,2 7 9 2 9 ,6 4 9 2 9 5 ,0 9 8___ _____ ___ 432 141 3 ,9 1 5 217 1 ,6 0 7
2 ,1 1 7 5 6 ,3 9 5 3,611 4 ,6 0 6 2 ,0 1 7 3 7 ,8 7 7 2 ,8 0 7 5 ,0 8 4

300 2 2 ,4 3 4 302 2 ,4 0 0 1 ,0 5 6 13,021 1 ,129 4 ,2 9 3
1 ,3 9 9 3 9 ,2 4 0 1 ,8 5 8 6 ,0 1 0 2 ,0 8 4 1 8 ,5 7 0 1 ,4 6 9 8 ,4 3 8___ 7 2 ,3 8 2 261 1 1,9 65 4 ,1 4 1 4 7 ,4 4 1 3 ,7 2 1 5 ,7 1 2
1,041 3 7 ,7 8 6 1 ,2 6 6 4 ,0 8 8 1 ,8 9 5 1 9 ,0 90 1 ,9 1 9 2 ,9 0 099 ,0 26 , 1 ,7 0 7 ,2 8 2 9 9 ,0 7 8 2 7 8 ,9 8 2 7 2 ,6 9 3 1 ,1 2 8 ,1 2 9 0 2 ,1 5 8 2 0 4 ,1 6 1
4,796| 9 8 ,4 7 8 5 ,1 0 7 8 ,3 0 1 6 ,5 5 1 5 3 ,1 0 7 6 ,6 0 2 6 ,6 4 1£>UUj 3 5 ,6 2 9

. _ . ~ 1
600 2 ,1 0 0 099 4 0 ,8 8 3 0 5 0 2 ;9 1 1

T o t a l ,  41 t o w n s 2 9 2 ,9 8 2 U .9 7 2 ,8 7 5 '2 5 8 ,4 3 0 1 3 0 8 0 5 0 2 8 2 ,0 1 0  3 ,4 3 4 ,2 7 8 2 2 0 ,2 0 3  1389157

T k l l’ (i f ~ 0 u r . In te r io r  T o w n s  T a b le  h a s  b e e n  e x te n d e d  b y  th e  a d d it io n  o f  8 to w n s . 
T h is  h a s m a d e  n e ce s sa ry  th e  re v is io n  o f  th o  .V is ib le  S u p p ly  T a b le  a n d  a  n u m b e r  
or o tu e r  ta b le s .

The above totals show that tho interior stocks liavo in 
creased  during the week 34,552 bales and are to-night 80,207 
bales less than at the same time last year. The receipts at 
all towns havo been 10,972 bales more than tho same week 
last year.

O VERLAND  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE AU G . 1.— Wo give below a statement showing the 
overland movement for tho week and since Aug. 1, as made 
up from tolegraphic reports Friday night. The rosults for the 
weok and since Aug. 1 in tho last two yoars aro as follows:

Dec. l —
Shipped-— Week.

Via St. Louis......................... is  348
Via Mounds, &c_.................... H I  12 228
Via Rock Island____________  ’Too
Via Louisville______________  5 128
Via Cincinnati__________ .  9 ’432
Via Virginia points....... ...............”  5 ’624

1 Via other routes, & c_________ 41298

1916-
Since 

Aug. 1. 
423,448 
147,692 

3,191 
56,758 
38,245 
41,454 

316,328

Deduct Shipments—
Overland to N . Y ., Boston, & c.
Inland, &c.. from Southli

-92,188 1,027,110 74,662 575,073
-- 5,034
- 4,118
- 7,859

63,206
49,695

148,606
4,067
3.286

18,978
24,363
25,768
70,568

-17,011 261,507 26,331 120,699
-75,177 765,609 48,331 454,374Leaving total not overland*_______ 75,177

♦Including movomont by rail to Canada.
Tho foregoing shows tho week’s net overland movement 

has been 7o, 177 bales, against 48,331 bales for the weok last 
year, and that for the season to date tho aggregate net over
land exhibits an increaso from a year ago of 311,235 bales.

In Sight and Spinners’ Since
Takings. Week. Aug. I

Receipts at ports to Dec. 1--------- 239.911 3 884 174
Net overland to Dec. 1__________ 75,177 765 609
Southern coasumption to Dec. 1.  80,000 1 386 006

-1915---------
Since

Week. Aug. 1. 
208,884 3,136,890 

48,331 454,374
70,000 1,181,000

6,035,783 327,215 4,772.264 
955,216 61,817 911,980

Total marketed_______________ 395,088
Interior stocks in oxccss_________  34,552

Came Into sight during w e ek ..429,640 ~  380 0S2 ~
Total In sight Dec. 1 . ................ .............. 6,990T,999 . . I . . .  5,684’,244

North, spinners’ takings to Dec. 1 79.606 1.190,214 106,176 1,019,656
Movement into sight in previous yoars:

^L}\ee r̂Tr. a  Bales.\ Since Aug. 1—• Bales
K f t Z n S *  5 .......................... - i 7g.811116}4— D e c f  4 . ........................5,525 874
ioio— t w  fi.................... ........J2,13 ~ 5 ec- 5 ........................................ 8,253.5931912 D lc. b ....... ...................-590,17511912— Dec. 6___________  8,205 851

W E A T H E R  REPORTS B Y  T E L E G R A P II.-O u r  ad
vices from the South this evening by telegraph indicate 
that, in the main, tho weather during tho week has favored 
tlio;gathering of cotton, which is nearing completion quite 
generally.

Galveston, Tex. It has been dry during tho weok. The 
thermometer has averaged 61, tho highest being 74 and tho 
lowest 48.
W A bilen e, T ex.— Dry all tho week. Tho thormomoter has 
averaged 49, ranging from 26 to 72.
W Port W orth , T ex.— Rain has fallen on ono day during tho 
week, tho rainfall being two hundredths of an inch. Tho 
thormomotor has rangodjfrom 42 to 74, averaging 58.

Palestine, Tea:.— Rain has fallen on one day of the week 
to an inappreciable extent. Average thermometer 54, 
highest 74, lowest 34.

San A n ton io , T ex .— It has been dry all the week. The 
thermometer has averaged 56, the highest being 78 and the 
lowest 38.

Taylor, T ex .— There has been no rain the past week. The 
thermometer has averaged 57, ranging from 34 to 70.

N ew  Orleans, L a .-—It has rained on one day during the 
week, tho precipitation reaching thirty-five hundredths of an 
inch. The thermometer has averaged 57.

Shreveport, L a .—-The week’s rainfall has been twenty-two 
hundredths of an inch on ono day. The thermometer has 
ranged from 31 to 74.

Vicksburg, M is s .— There has been rain on one day of the 
past week, to the extent of twenty-one hundredths of an 
inch. The thermometer has averaged 51, ranging from 
32 to 75.

M ob ile , A l a —  W e havo had rain on two days of the past 
week, the precipitation reaching ono inch and thirty-two hun
dredths. Average thermometer 54, highest 67, lowest 36.

Selma, A la .— It has rained on three days during the week, 
to the extent of one inch and seventy-five hundredths. The 
thermometer averaged 49, the highest being 65 and the 
lowest 26.

Savannah, G a .— Rainfall during the week thirty-one hun
dredths of an inch, on two days. Tho thermometer has 
ranged from 37 to 71, averaging 54.

Charleston, S. C .— Rain has fallen on three days of the 
week. The rainfall reached fifty-seven hundredths of an 
inch. Average thermometer 53, highest 67, lowest 39.

Charlotte, N . C .— 'There has been rain on one day during 
the week, the precipitation being thirteen hundredths of an 
inch. The thermometer has ranged from 28 to 61, aver
aging 44.

M em p h is, T en n .— Favorable picking weather. Rain has 
fallen on one day during tho week, the rainfall reaching seven 
hundredths of an inch. Average thermometer 49, highest 
65, lowest 31.

N E W  ORLEANS C O N TR A CT M A R K E T .

Saturday. 
Nod. 25.

Monday, 
Nov. 27.

Tuesday, 
Nov. 28.

Wed'day, 
Nov. 29.

Thursd'y, 
Nov. 30.

Friday, B 
Dec. 1.

December—
Range_______ 20.01-.24 20.07-.43 19.73-.17 19.75-.95 19 54-.9S
Closing---------- 20.21-.23 20.13-. 15 19.73-.75 19.82 — —  ---  ---

January—
R a n g e ........... 20.20-.39 20.15-.59 19.85-.30 19.84-.14 19.57-.10
Closing______ 20.35-.37 20.27-.29 19.85-.87 19.94-. 96

March—•
Range_______ 20.41-.6S 20.45-.87 20.14-. 58 20.13-.42 H OLI- 19 88-.39
Closing______ 20.64-. 66 20.55-.57 20.15-.16 20.24-.25 D A Y --------------

May—
Range_______ 20.63-.90 20.66-.07 20.35-.78 20.36-.64 20.11-.61
Closing______ 20.86-.8S 20.76-.77 20.35-.37 20.45-.46 ---  ---  ---

July—•
Range_______ 20.73-.99 20.80-.15 20.45-.88 20.47-.74 20.28-68
Closing______

October—
20.96-.98 20.87-.89 20.45-.47 20.55-.57

K'l
Range_______ 1S.50-.72 18.47-.89 18.32-.60 18.32-.55 18.22-.54
(.'losing---------- 18.71-.73 18.50-.52 18.33 — 18.41-.42 ---  ---  ---

Tone—■
S p ot_________ Firm. Steady. Steady. Quiet. Steady.
O ptions_____ Very st’y Steady. Steady. Steady. Steady.
Note.— Closing prices for Friday missing.
EXP O R TS OF BREAD STU FFS, PRO VISIONS, COT

TO N  A N D  PET R O LE U M .— Tho exports of these articles 
during the month of October and tho ten months for the 
past three years have been as follows:

E xp orts  
fr o m  U . S.

1 91 6 . 191 5 . 1 91 4 .

O ctober . 10 M o n th s . O ctober. 10 M o n th s . O ctober. 10 M o n th s .

Q u a n tities . 
W h e a t -b u  
F lo u r .b b ls

W h e a t  * b u  
C o r n ___ bu

T o t a l  bush 
V a lu es. 

B r e a d s t ’ ffs  
P r o v is io n s  
C ’ tle& hogs 
C o t t o n - - - 
P e t r o l. ,& c  
C o t ’s ’ d  oil

T o t a l  . .

1 1 ,9 6 5 ,8 5 4
8 3 5 ,4 9 8

1 25 ,7 9 0 ,6 7 1
1 2 ,0 4 8 ,2 2 1

1 7 ,9 8 7 ,4 7 1
1 ,2 4 5 ,9 0 5

1 7 9 ,2 1 4 ,8 2 2
1 2 ,4 3 0 ,8 1 7

1 9 ,5 3 2 ,3 8 0
1 ,3 4 0 ,9 0 7

1 2 5 ,1 8 9 ,4 8 6
9 ,3 2 1 ,7 9 4

1 4 ,1 2 5 ,5 9 5
3 ,6 1 2 ,5 4 6

1 8 0 ,0 0 7 ,6 6 5
4 4 ,8 5 4 ,0 3 5

2 3 ,5 9 4 ,0 4 3
1 ,0 1 9 ,4 2 1

2 3 5 ,1 5 3 ,4 9 8
4 1 ,3 2 0 ,0 6 5

2 5 ,5 0 6 ,4 6 1
1 ,0 3 4 .6 1 4

1 6 7 ,1 3 7 ,5 5 9
8 ,4 0 3 ,6 3 5

1 7 ,7 38 ,14 1
S

3 8 ,1 8 0 ,7 7 5
2 4 ,4 7 1 ,4 4 9

6 0 ,8 6 7
6 8 ,9 8 8 ,1 6 0
1 6 ,1 5 4 ,1 8 9

1 ,1 5 3 ,9 2 8

2 2 4 ,8 6 1 ,7 0 0
S

3 5 8 ,4 2 1 ,9 4 7
2 2 0 ,1 5 9 .4 9 8

7 7 5 ,1 8 0
3 9 3 ,0 8 3 ,3 4 9
1 6 9 .89 3 ,5 21

1 6 .0 0 6 ,2 1 1

2 4 ,6 1 3 ,4 0 4  2 7 6 ,4 7 3 ,5 6 3  
S S 

3 6 ,5 2 0 ,4S0 4 4 0 ,9 3 1 ,2 6 1  
1 8 .5 3 5 ,4 4 0 2 0 7 ,7 9 7 ,8 8 9  

4 8 ,9 1 5  2 ,5 9 5 ,4 4 9  
4 2 ,6 6 3 ,3 9 5 3 4 9 ,9 7 5 ,9 0 1  
1 1 ,4 2 5 ,0 5 8 :1 1 6 ,5 6 4 ,7 2 7  

1 ,4 3 0 ,4 84 ) 2 1 ,3 8 4 ,0 9 9

2 6 ,6 0 1 ,0 7 5
S

3 8 .2 4 7 ,5 7 0
1 1 .7 7 8 ,3 9 1

5 0 ,0 6 4
2 0 ,4 1 5 ,4 1 3
1 2 ,1 7 6 ,4 1 6

1 ,0 4 1 ,5 5 2

1 7 5 ,5 4 1 ,1 9 4
S

2 0 4 ,2 1 6 ,4 7 8
1 0 2 ,2 9 6 ,3 7 6

8 4 5 ,5 7 6
2 6 2 ,6 2 4 ,0 5 0
1 1 9 ,3 9 5 ,4 5 0

1 0 ,6 2 0 ,9 9 0

1 49 ,0 0 7 ,3 6 8 1158399  736 1 10 ,6 2 3 ,7 7 8 ! 1145249  329 8 3 ,7 0 9 ,4 0 6 6 9 9 ,9 9 8 ,9 2 0

♦ In c lu d es  flo u r  r e d u ce d  t o  b u sh e ls .

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .

C otton  T akings. 
W eek and Season.

Vislblo supply N ov. 24________
Visible supply Aug. 1_________
American in sight to Dec. 1___
Bombay receipts to N ov. 30___
Other India shlp’ts to N ov. 30. _ 
Alexandria receipts to N ov. 29. 
Other supply to N ov. 29*______

Total s u p p ly ______
Deduct—

Vislblo supply Deo. 1.

1916.
Week.

Total takings to Dec. 1 a ________
Of which American__________
Of which other______________

5,225,149
429,640
£40,000

£2,000
£42,000

£1,000
5,730,789
5,334,849

404,940
337,910

67,000

Season.

3,198,25!
6,990,999

307.000 
60,000

402.000 
43,000

11,001,250
5,334,849
5.666.401 287,429
4.612.401 201,429
1,024,000 26,000

1915.

5,424,740
389,032

49.000
10.000 
31,000

2,000
5,905,772
5,618,343

Season.

4,684,410
5,684,244

543.000
118.000 
330,000

36,000
11,375,654
5,618,343
5.757.311
4.525.311 
1.232.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a  This total embracos the total estimated consumption by Southern mlils,

1,386,000 bales In 1916 and 1,181,000 bales in 1915— takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 4,280,401 bales in 1916 and 4,576,311 bales In 1.115, o f which 
3,256,401 bales and 3,344,311 balo3 American. £ Estimated.
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IN D IA  CO TTO N  M O V E M E N T .— 1The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending N ov. 9 and for the season from Aug. 1 
for three years have been as follows:

1916.- 1 1915. 1914.
Receipts at—

Week.
Since 1 

Aug. 1. 1 Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
Bombay--------------------------- 34,000 211,000: 29,000 433,000 2,000 60,000

For the Week. Since August 1.
from— Great

Britain.
Conti
nent.

Japan 
A China Total.

Great
Britain.

Conti
nent.

Japan 
& China. Total.

Bombay—
1916___ 45,000 45,000 3,000 38,000 345,000 386,000
1915___ 34,000 34,000 8,000 60,000 328,000 396,000
1914___ 21,000 21,000 6,000 38,000 92,000 136,000

Calcutta—
1916___ 1,000 l.COO 1,000 5,000 2,000 8,000
1915___ 1,666 1,000 1,000 9,000 2,000 12,000
1914___ 1,000 1,000

Madras— 
1916___ 3,000 3,000
1915___ _____ _____ — 1,000 5,000 6,000
1914___ _____ _____ _ _____ — --- --------- ------ ------ - _______ ________

All others—
1916----- 2,000 2,000 3,000 6,000 33,000 42,000
1915___ 2,000 3,666 5,000 11,000 39,000 29,000 79,000
1914___ — — — 8,000 26,000 2,000 36,000

Total all— 
1916___ 1,000 47,000 48,000 7,000 52,000 380,000 439,000
1915___ 2,006 3,000 35,000 40,000 21,000 113,000 359,000 493,000
1914___ _____ _____ 21,000 21,003 14,000 65,000 94,000 173,000

According to the foregoing, Bombay appears to show an in 
crease, compared with last year, in the week’s receipts of
5.000 bales. Exports from all India ports record a gain of
8.000 bales during the week and since Aug. 1 show a de
crease of 54,000 bales.

A L E X A N D R IA  R ECEIPTS A N D  SH IP M EN TS OF 
C O TTO N .— The following are the receipts and shipments for 
the week ending N ov. 8 and for the corresponding week 
of the two previous years:

Alexandria, Egypt. 
Nov. 8 .

1916. 1915. 1914.

Receipts (cantars)—
This week. ____________
Since Aug. 1-------------------

339,349
2,029,091

276,980
1,738,949

231,751
824,086

Exports (bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
T o L iverp oo l___________
T o Manchester__________
T o Continent and India . 
T o  America_____________

6,167
9,287
3,422
4,183

59,550
40,823
20,025
13,184

7,042
4,996
9,013
7,726

52,668
34,230
45,311
43,008

2,308
f ,  362 
3,736

14,687
9,266

26,671
15,720

Total exports_________ 23,059 133,582 28.777 175,217 13,406 66,344
Note.— A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending N ov. 8 were 

339,349 cantars and the foreign shipments 23,059 bales.

M A N C H E S T E R  M A R K E T .— Our roport received by 
cable to-night from Manchester states that the market is 
healthy with a brisk demand, but that India is 6d out of 
line with asking prices. W e give prices for to-day below 
and leave thoso for previous weeks of this and last year 
for comparison:

1916 1916
8 H lbs. Shirt Cot'n 894 lbs. Shirt- Cot'n

32* Cop ings, common Mid 32* Cop ings. common Mid.
Twist. to finest. Up's Twist. lo finest. Up '*

Oot. a. d. s. d. s. d d. d. d s. d. ». d ~d_
13 14 H @ 1594 9 2 @11 0 10.11 1094 @ 1194 7 3 @8 6 7.23
20 15 9* @ 1894 9 3 @11 194 10.57 1094 @ 1194 7 3 @8 9 7.12
27 1594 @ 1094 9 5 @11 6 11 14 1094 @ 11 7 6 @8 794 7 02

Nov. |
3 m i @ 16 H 9 6 @11 6 11.13 1094 @ 1194 7 3 @8 3 6.91

10 1894 @ 1794 9 6 @11 794 11.42 1094 @ 1194 7 3 @8 3 7.01
17 1794 @ 1894 9 9 @11 1094 12.08 1094 @ 1194 7 3 @8 3 7.06
24 18 @ 1994 9 6 @11 1094 11.90 1094 @ 1194.7 3 @8 494 7.28

Dec. 1
1 18 @ 1994 9 6 @11 1094 12.21 1194 @ 1294 6 6 @8 7 7.50

SH IPPING N E W S .— As shown on a previous pago, the 
exports of cotton from the United States the past week have 
reached 227,189 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
N EW  Y O IiK — T o Liverpool— N ov. 24— Carmania, 3,107________  3,107

T o Manchester— N ov. 29— Cavour, 1,282____________________  1,282
T o Barcelona— N ov. 28— Tambre, 500-------------------------------------  500
T o Genoa— N ov. 24— Amorica, 425 N ov. 25— Verona, 200:

Virginia, 1 .0 7 5 ..-N ov. 28— Danto Alighieri, 400___________  2,100
T o Piraeus— N ov. 29— Chariton, 100____________ _____________ 100
T o Venezuela— N ov. 24— Philadelphia, 100 N ov. 29— Cara

cas, 100; Miner, 200--------------------------------------------------------------  400
T o Cape Town, Africa— N ov. 24— Karamea, 49______________  49

GALVESTON — T o Liverpool— N ov. 24— Median, 10,541..-N o v .
28— Napierian, 10,257.. -N ov. 29— Wayfarer, 20,698______ 41,496

T o Havre— N ov. 27— Ester, 9,800_____________________ _____  9,800
T o  Barcelona— N ov. 29— Barcelona, 11,994__________________  11,994

T E X A S C IT Y — T o Havre— N ov. 25— Oscar Trapp, 13,129______  13,129
PO R T ARTH U R — T o Liverpool— Nov. 25— Nortonian, 4 ,9 3 1 ...  4,931 
N EW  ORLEANS— T o Liverpool— N ov. 27— Atlantian, 1 2 ,191 ...

N ov. 28— Huronlan, 9,956__ Nov. 29— Monarch, 18,510.. 40,657
T o Manchester— N ov. 29— Scythian, 8,300___________________  8,300
T o Havre— N ov. 23— Texas, 7,592___________________________  7,592
T o  Rotterdam— N ov. 23— Soestdijk, 2,751___________________  2,751
T o Genoa— N ov. 24— Laura Maersk, 8,725___________________  8,725

SAVANNAH — T o Liverpool— Nov. 25— Greenwich, 6,919_______  6,919
T o  Barcelona— N ov. 25— Josefa Raich, 5,000_______ _____ ___  5,000

B RU N SW ICK — T o Manchester— N ov. 27— Penieho, 3,111______  3,111
N ORFOLK— T o Liverpool— N ov. 25— Kerry Range, 4,322______  4,322
BOSTON— T o Manchester— Nov. 24— Memphian, 1,017________  1,017
BALTIM O R E — T o Glasgow— N ov. 20— Kelvinbrao, 50__________ 50
SAN FRANCISCO— 'To Japan— N ov. 25— Nippon Maru, 1,526;

Seattle Maru, 6,902_______ ________________________________  8,458

Total bales.
SEA TTLE — T o Japan— N ov. 15— Bankok Maru, 8,359___N ov. 22

—  Inaba M aru, 5,959----------------------------------------------  .  14,318
T o VUvdivostok— N ov. 18— Neils Neilsen, 16,930____ 16,930

T A CO M A — T o Japan— N ov. 23— Hawaii Maru, 3 ,7 7 9 .. N ov 25
— Shidzuoka Maru, 6,072...................... ..................................  9,851

T o  Manila— N ov. 23— Hawaii Maru, 300____________________  300
Total.

The particulars of the foregoing shipments for the 
arranged in our usual form, are as follows:

Great French Hoi---- Oth.Europe— Vlad.,
-  Japan.

227,189
week,

Britain. 
New Y o r k . . .  4,389
G alveston__ 41,496
Texas C it y ..  ____
Port A rth u r.. 4,931 
New Orleans.48,957
Savannah___6,919
Brunswick___3,111
N o r fo lk _____ 4,322
Boston______ 1,017
B altim ore___ 50
San Francisco ____
Seattle______  ____
Tacom a_____  ____

Ports, land. North.

9,800
13,129
7,592 2,751

South.
2,700

11,994

8,725
5,000

AC.
449

____ 8,458
16,930 14,318 

300 9,851

Total,
7,538

63,290
13,129
4,931

68,025
11,919
3,111
4,322
1,017

50
8,458

31,248
10,151

T otal____ 115,192 30,521 2,751 ____ 28,419 17,679 32,627 227,189

The exports to Japan since Aug. 1 have been 190,769 bales 
from Pacific ports.

CO TTON  FR EIG H TS.— Current rates for cotton from 
New York are as follows, quotations being in cents per pound:

Liverpool, 2.00c.; Manchester, 2.00c.; Havre. 2 .00© 2.25e.; Rotterdam, 
3.00c. nom .; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.60c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; M ahno, 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; Bom bay, 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. 10. Nov. 17.
Sales o f the week________________ 47,000 41,000

Of which speculators took____  3,000 3,000
Of which exporters took______  5,000 3,000

Sales, American_________________  35,000 29,000
Actual export___________________  4,000 2,000
F orw ardou______________________ 78,000 74,000
Total stock_______________   667,000 635,000

Of which American___________  487,000 499,000
Total imports o f the week_______  98,000 84,000

Of which American___________  74,000 70.000
Amount afloat__________________ 410,000 383,000

Of which American___________  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:

Nov. 24.
37.000

3.000
3.000

27.000
2.000 

110,000
672.000
543.000
149.000
140.000

323.000
261.000

Dec. 1. 
34,001

27.000 
3,000

77.000
712.000
581.000
121.000

96.000

Spot. Saturday. Monday. | Tuesday. Wednesday. Thursday. Friday.

Market, f 
12:15 |

Fair
business Moderate

Fair
business Fair Moderate

P. M. 1 doing. demand. doing. demand. demand.
Mld.Upl’ds 12.51 12.41 12.08 12.11 12.21

Sales____ 8,000 7,000 8,000 8,000 8,000
Spec.&exp. HOTjI- 500 500 500 800 800

Futures. 
Market (

DAY.
Excited 

50 @56 pts.
Steady 

8@ 10  pts.
Irregular 

12® 15 pts.
Quiet,unch. 
to 3 pts.

opened 1 advance. decline. decline. decline.

Market j
Quiet

45@49 pts.
Weak 

23@29 pts.
Steady 

1 pt.dec. to
Steady 

1@5 pts.
B’ly st’dy, 

11 @  15
closed 1 advance. decline. 9 pts. adv. advance. pts. dec.

The prices of futures at Liverpool for each day aro 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 37 means 12 37-100d.

Nov. 2 5 
to

Dec. 1.
Saturday} Monday. Tuesday. Wed’day. Thursday. Friday.

12M
p.m.

12941 
p.m. |

12H
p.m.

4
p.m.

12 H
p.m.

4
p.m.

12K
p.m.

4
p.m. 12Xp.m.

4
p.m.

12M
p.m.

4
p.m,

d. d. d. d. d. d. d. d. d. d. d. d.
November 12 37 34 27 11 94 10
Jan.-Feb - 12 44 41 35 18 01 17 16 17 02
M ar .-Apr. H O L I 12 60 56 50 31 14 30 ____ 31 34 18
May-June DAY 12 72 70 63 41 26 43 45 •18 31
July-Aug - 12 72 70 63 41 26 42 ____ 45 48 31
O ct.-N ov. 11 62 58 51 31 18 40 ____ 45 50 25

B R E A D S T U F F S

Friday N ight, D ec. 1 1916.
Flour has been quiot and naturally more or less weak and 

unsettled, owing to the sharp decline in wheat. On Tuesday 
quotations at Minneapolis were reported 20 cents lower. And 
some decline has occurred here. But oven at lower prices, 
buyers have not been disposed to take hold freely. They aro 
not apt to be when wheat is declining sharply. Supplios hero, 
though not large, aro ample for the existing trade. At the 
same time reselling is still in progress and at times second hand 
prices are named considerably under thoso of the mills. It 
is said too, that the mills thomselves could have eased prices 
with no great disadvantage to themselves as the price of their 
by-products has v recently advanced, a fact which has 
naturally reduced tlPe cost of manufacturing flour. In Liver
pool prices have advanced.

Wheat declined sharply, owing to renoived talk to the 
effect that efforts will bo made to havo an embargo put on 
American exports of foodstuffs, rumors that German sub-
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marines had appeared on the American coast, rising marine 
risks, and finally the torpedoing of the American steamer 
Chemung off the coast of Spain. At times too there have 
been rumors of a clash with Germany. Ambassador Gerard, 
it is said, was to deliver an admonitory message to Germany 
on the subject of the submarine warfare. Heavy long selling 
has taken place. On Monday Chicago prices fell to 
9% c . and on Wednesday 10 to 13>£o. Of course such breaks 
were accompanied by a good deal of excitement. The irony 
of events is illustrated by the fact that peace rumors at times 
were circulated. They also tended to depress prices. 
Rains in Argentina caused a break of 8 to 9 K c. last Monday 
at Buenos Aires. In this country the receipts have been 
quite large. Farmers seem eager to avail themselves at 
the present high prices. Public sentiment too is more or 
less aroused over the high cost of living. The bread loaf 
has been advancing. Food of all kinds has been rising. 
Bitter feeling is expressed in various parts of the country. 
It is illustrated in a way by an egg boycott declared by the 
women of Chicago and the partial boycott here of poultry 
for Thanksgiving Day, N ov. 30. One of the most effective 
bear points, however, is the persistent report that efforts will 
bo made at the forthcoming session of Congress to put a 
stop to the exportation of foodstuffs from this country. 
Such a measure will be vigorously fought. It is said to be 
a blow aimed at England. But however this may be, the 
constant ringing of the changes on this question 'undoubt
edly has a more or less depressing effect. Liverpool people 
too profess to think that American receipts and visible 
supply are ample. Weakness in the American markets has 
naturally had more or less reflection in Liverpool, though 
not to so marked a degree as might liavo been expected. 
In Australia the weather has been favorablo for harvesting, 
which is making rapid progress. The holdings of old wheat 
in Australia are large and its exportable surplus of the new 
crop is estimated at 72,000,000 bushels. On the other 
hand, Europe needs large quantities of foreign wheat and 
unless an embargo is declared on wheat exports by the 
American Government it is believed the American exports 
this season will be very large. Even on days when American 
markets were the weakest, the effect in Liverpool was 
sometimes offset by the fact that foreign offerings were only 
moderate. Besides the quantity afloat for Europe has 
decreased and Germany has seized large quantities of grain 
in the Balkans. Also Buenos Aires has latterly shown a 
firmer undertone, with port arrivals light and actual ship
ments this week small. In India prices have been firm and 
actual clearances light. In Franco the weather has been 
wet and prices have been rising with foreign offerings small. 
The French mills are carrying very light supplies. Ocean 
freights the world over aro very strong with tonnage scarce. 
In the United Kingdom the Government offerings have been 
light as the country markets have been rising. Millers’ 
needs are large. In parts of Argentina, notably the cen
tral and southern sections, the crop has deteriorated to such 
an extent that it is said that the rains can be of no great 
benefit. Argentine freights advanced 7s. 6d. this week, 
reaching 125s. per quarter. To-day prices were irregular! 
advancing l ^ c .  to 3J^c. early, only to react and close 
134 to 2 y SG. lower for the day. Deliveries on Decomber con
tracts at Chicago were 750,000 bushels, or about as expected. 
The French crop is only 214,000,000 bushels, or 114,000,000 
bushels less than the average, and the Argentine crop news 
was bullish. But liquidation was general. The salo of 
English and French Treasury bills was withdrawn by the 
bankers hero. Theoretically this might affect purchases 
of wheat by foreign Governments.
D A IL Y  CLOSING PRICES OF W H EA T FUTURES IN NEW Y O R K

Sat. Mon. Tues. Wed. Thurs. Fri.'
N o. 2 rod...................  . . .c t s .1 9 2 %  188% 183 183% II. 180%
D A IL Y  CLOSING PRICES OF W H EAT FUTURES IN  CH IC A G O

Sat. Mon. Tues. Wed Thurs Fri "
December delivery in elovator.cts. 176% 173% 100 108% Hnli 1R7
M ay delivery in elevator------------------- 183% 180^ 174% 177% day 174
July delivery In elevator------------------- 154% 149% 144% 144% y ‘ 142

Indian corn declined sharply in sympathy with the break 
in wliGftt. Moreover there liavo been beneficial rains in 
Argentina and Liverpool prices havo declined. Last Monday 
Buenos Aires prices fell 15%  to 16% c. Some foreign
advices state that recent purchases by importing countries 
givo them amplo supplies for the time being. Spot prices at 
Chicago have declined. Cash and commission houses there 
have been at times quite liberal sellers. Also there have 
been more or less persistent reports of a possibility of an 
embargo being declared on exports of foodstuffs from this 
country. And rumors havo been current of the presence 
of German submarines off the American coast. That would 
naturally tend to restrict oxports. Besides the hoof and 
mouth disease has been reported in Nebraska, Kansas and 
Missouri which of itself had a depressing effect on corn. 
Kansas City reported a quarantine on outgoing shipments 
of provisions and no hogs it appears will be allowed to go 
out of Chicago oxcopt for immediate slaughter. Complaints 
of this disease were also recoived from St. Paul. Liverpool 
reports the receipts of American corn as increasing there. 
On the other hand supplies continue small and there has been 
moro or less export demand. The available stock in Amer- 
ca is only 2,600,000 bushels, or less than half what it was a 
year ago when the total was 5,674,000 bushels. Two years 
ago it was 4,329,000 bushels. And while beneficial rains 
have fallen in Argentina the crop outlook in that country 
is still reported bad. To day prices advanced in the early

trading but receded and closed lower. Argentine crop news 
was better. There were rumors that the Baltimore & Ohio 
Railroad would put an embargo on shipments.
D A IL Y  CLOSING PRICES OF NO. 2 M IX E D  CORN  IN  NEW Y O R K .

Sat. Mon. Tues. Wed. Thurs. Fri. 
N o. 2 ye llow ........................... cts.110%  108% 105% 104 II. 103%

D A IL Y  CLOSING PRICES OF CO R N  FUTURES IN  C H IC A G O .
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.cts. 92%  90 87% 89 Holi- S6%
M ay delivery in elevator---------95% 93% 90% 92% day. 90
July delivery in elevator.............  95% 93%  90% 91% 89%

Oats, like other grain, have declined sharply, and for very 
similar reasons. It is not forgotten that the American sup
ply is far larger than it has been for several years past at 
this time. In fact, it is now 71,782,090 bushels, or more 
than double what it was a year ago, when it was 32,256,000 
bushels. Two years ago it was 42,755,000 bushels. There 
has been heavy liquidation, owing partly to large receipts 
at primary points. On the other hand, Liverpool prices 
have at times shown noteworthy strength, as the world’s 
shipments of oats last week were moderate. It is true that 
American shipments have increased, but those from the 
River Plate havo been small. In the Liverpool market the 
Continent has been a steady buyer. Buenos Aires has re
ported prices firm with a good export demand. Last Tues
day prices there advanced 4 cents. Port arrivals of oats in 
that country have been small. The crop, in spite of benefi
cial rains, is said to show further deterioration and some 
advices say it has gone so far that rains can now do little 
good. To-day prices advanced early but reacted and closed 
lower in sympathy with other grain. Deliveries on December 
contracts at Chicago were 1,680,000 bushels.

D A IL Y  CLOSING PRICES OF OATS IN  NEW Y O R K .
Sat. Mon. Tues. Wed. Thurs.' Fri.

Standards ----------- cts.63-63 % 61% -62 00%-61 59% -60 llo li- 59% -60
N o. 2 white----------------- 63% -64 62-62% 61-61% 60-60% day. 60-60%

D A IL Y  CLOSING PRICES OF OATS FUTURES IN  C H IC A G O .
„  , , ,. . , Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator.cts. 56% 55 52%
M ay delivery iu elevator--------------- 60% 59%  56%
July delivery in elevator.................. 56% 55 52

53%  Holi- 
57% day.
53%

51%
56%
52%

The following are closing quotations:

Winter. low grades_____$6 50
Winter patents___________8 50
Winter straights________ 8 25
Winter clears____________ 7 75
Spring patents___________9 10
Spring straights________  8 75®  9 00
Spring clears____________ 7 8 5®  8 10

FLO U R .
$7 50 Spring, low grades____$5 75

Kansas straights, sacks. 8 75 
Kansas clears, sacks___

$6 50 
_ 9 00 

25®  8 00■ . *  JH H M I io 20
Rye flo u r --------------------- 7 75®  8 10
Buckwheat flour______  4 70@  5 00
Graham flour__________  6 30@  7 55

City patents, 
flo

Wheat, per bushel— f. o. b.-
N . Spring, N o. 1, new___:.?1 99

N. Spring. N o. 2 ....................  ..........
Red winter. N o. 2, new___I 80%
Hard winter. N o. 2 ______ I 88%

Oats, per bushel, new—  cts.
Standard-------------------- 59% @60
N o. 2. white---------------60 @ 60%
N o. 3. white..................59 @ 59%
N o. 4. white---------------58% @59

G R A IN .
Corn, per bushel—

N o. 2 mix o _______ f. o. b.
N o. 2 yellow------------c. I. f .$ l 03%
N o. 2 yellow kiln dried___ Nom
Argentine_________________  N om i

R ye, per bushel—
New Y o rk ____c. I. f. $1 59
W estern----------c. 1. f. $1 59

Barley, malting------------$1 37@ 1 45
Barley, feeding________ l  09

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:

R eceip ts  a t— F lo u r . Wheat. Corn. O ats. B a rley . R ye .

C h ic a g o ______
M in n e a p o lis  .
D u lu t h _______
M ilw a u k e e
T o l e d o ________
D e t r o i t ...........
C l e v e l a n d ___
S t . L o u i s . . . .
P e o r i a ______
K a n s a s  C i t y .  
O m a h a _______

T o t a l  w e e k ’ 18 
S a m e  w k  ’ 15 
S a m e  w k . ’ 14

S in ce  A u g . 1—
1 9 1 6 ...........
1 9 1 5 ______
1 9 1 4 ______

bbls.\06lbs. bu sh . 6 0  lb s. bu sh . 5 6  lbs. b u sh . 3 2  lbs. b u sh A S lbs .'b u sh .5616s.
1 7 0 ,0 0 0

4 8 ,0 0 0

8,000
1 3 .0 0 0  

1 0 6 ,0 0 0
3 5 .0 0 0

1 .6 3 2 .0 0 0
3 .6 2 9 .0 0 0  
1 ,1 9 9 ,0 00 :

4 70 ,00 0 ;
6 7 .0 0 0
4 3 .0 0 0
1 7 .0 0 0

6 6 9 .0 0 0
3 0 .0 0 0

1 .5 5 9 .0 0 0
7 4 5 .0 0 0

2 ,6 7 4 ,0 0 0
3 3 5 ,0 0 0

4 1 2 .0 0 0
1 0 4 .0 0 0
1 1 9 .0 0 0  

7 6 ,0 0 0
3 4 2 .0 0 0
7 6 7 .0 0 0
2 7 0 .0 0 0
5 4 4 .0 0 0

2 ,S 3 3 ,0 0 0  7 3 1 ,0 0 0
8 4 6 ,0 0 0 ! 1 ,0 1 8 ,0 0 0  
2 2 1 ,0 0 0  4 3 9 ,0 0 0 ’
5 3 1 .0 0 0  

3 5 ,0 0 0 ' 
4 6 ,0 00 :

1 2 5 .00 0
3 7 2 .0 0 0 1 
194 ,000! 
1 51 ,000; 
3 45 ,000,

6 18 ,00 0 ,

2,000
4 2 ,0 0 0
5 2,0 00 !

1 6 6 ,0 0 0
3 4 7 .0 0 0  

9 1 ,0 0 0
1 7 7 .0 0 0

2 8 ,0 0 0
2 4 .0 0 0
10.000

380,0001 1 0 ,0 6 0 ,0 0 0
4 8 5 .0 0 0  1 7 ,3 7 6 ,0 0 0
4 2 1 .0 0 0  1 3 ,7 1 7 ,0 0 0

6 .5 5 9 .0 0 0  1S 4,6 8 3 ,0 0 0
6 .8 6 6 .0 0 0  2 3 2 ,9 7 4 ,0 0 0
7 .5 1 1 .0 0 0 2 2 7 .4 4 3 .0 0 0

5 ,6 4 3 ,0 0 0
3 ,6 1 1 ,0 0 0 '
7 ,028 ,000 .'

• 5 ,6 9 9 ,0 0 0  2 ,9 0 2 ,0 0 0
5 .6 5 4 .0 0 0  2 ,7 6 8 .0 0 0
4 .8 9 0 .0 0 0  3 ,1 0 3 ,0 0 0 ’

8 4 3 .0 0 0
6 9 5 .0 0 0
7 6 1 .0 0 0

5 9 .1 1 0 .0 0 0  1 2 9 ,4 5 0 ,0 0 0  4 5 ,6 5 4 ,0 0 0  1 2 ,5 2 6 ,0 0 0
5 7 .7 4 3 .0 0 0  1 1 0 ,7 3 7 ,0 0 0 4 5 ,5 7 7 ,0 0 0 :1 2 ,2 1 1 ,0 0 0
6 3 .9 2 4 .0 0 0  1 2 8 ,2 1 0 ,0 0 0  4 3 ,9 9 5 ,0 0 0 1 1 1 .3 4 4 ,0 0 0

Total receipts of flour and grain at the seaboard ports for 
the week ended N ov. 25 1916 follow:

R eceip ts  a t—

N e w  Y o r k ___
P o r t la n d , M e  
P h ila d e lp h ia  .
Baltimore__
N c w p o r tN e w s  
H a lifa x  . .  
M o b i l e .
N e w  O rlean s a 
G a lv e s to n  .  .  
M o n t r e a l___

T o t a l  w k . ’ 16

B a rre ls . \ 
1 28 ,000;

17,000 ;
8 7 .0 0 0  

5,000|

1 5 .0 0 0
63.0001

51,666

4 0 1 ,0 0 0 ! 4 ,2 6 9 ,0 0 0  3 9 4 ,0 0 0
S in c e J a n .1 ’ 1 6 2 3 ,5 4 2 ,0 0 0 3 5 3 ,6 9 7 ,0 0 0  5 4 ,7 0 8 ,0 0 0  
W e e k  1 9 1 5 . . . | 4 3 8 ,0 0 0  7 ,8 4 7 ,0 0 0  6 7 9 ,0 0 0
S in ce  J a n . I '1 5  2 4 ,3 2 3 ,0 0 0 2 8 2 ,6 8 3 ,0 0 0  5 0 ,2 0 7 ,0 0 0

B a rley .

B u sh els . 1 B u sh els . 
1 ,3 7 5 ,0 0 0  2 7 ,0 0 0  

5 4 1 ,0 0 0  _______

B u sh els . | B u sh els . 
3 5 4 ,0 0 0  1 2 0 ,0 0 0

3 1 6 .0 0 0  2 3 ,0 0 0
4 6 1 .0 0 0  1 4 4 ,0 0 0

4 1 0 ,0 0 0 ! 2 ,0 0 0  
4 5 3 ,0 0 0 ) 8 2 ,0 0 0  
5 9 5 .00 0 !

4 0 ,6 6 6  ........... .. . . . a :  ..............
________ 7 ,0 0 0

4 6 3 .0 0 0  1 1 6 ,0 0 0
1 7 9 .0 0 0  ..............

6 0 ,0 0 0  ________

6 0 7 ,0 0 0  5 ,0 0 0 420,000| 1 4 ,0 0 0

2 .4 3 4 .0 0 0  2 4 4 ,0 0 0  3 5 1 ,0 0 0
1 6 8 .6 4 5 .0 0 0  2 5 ,9 0 6 ,0 0 0  1 5 ,1 7 5 ,0 0 0

3 .2 4 7 .0 0 0  7 9 6 ,0 0 0  4 6 4 ,0 0 0
1 3 6 .7 5 7 .0 0 0 1 3 .3 2 1 .0 0 0 1 3 .5 5 7 .0 0 0

a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. •

The exports from the several seaboard ports for the week 
ending N ov. 25 are shown in the annexed statement:
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Wheat. Corn. Flour. Oats. Rye. Barley. Peas.
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels.

1,419,078
541,000

160 43,020 10,643 76,228 241,753 2,232
238,069 42,572

26,000
2,821

13.000 
15,302
5,000

15.000
99.000

171,280
587.000 
635,949
595.000

86,000
160^000
676,346 440,725 114,025

Newport News___
M obile.................. 70,066

2,000377.000
430.000 

1,350,000
40,000

112,000 20,666 68,000 120,000 121,666

Total week......... 5,231,493 189,732 213,143 32067 872 614,953 476,778 2,232
Week 1915............ 6,823,960 260,9621189,093 2,001,250 241,429 520,240 0,062

The destination of these exports for the week and since 
July 1 1916 is as below:

Exports for Week 
and Since 

July 1 to—

Flour. Wheat. ' Corn.

Week
Nov.25.

1916.
Since 
July 1 
1916.

Week 
Non. 25. 

1916.
Since 
July 1 
1916.

Week 
Non. 25. 

1916.
Since 
July 1 
1916.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom. 43,489 2,107,299 2,303,598 52,259,115 180,572 11,664,591
Continent---------- 98,516 2,381,817 2,913,225 74,302,442 ____ 6,950,825
So. & Cent. Amer. 28,852 683,434 14,010 137,031 1,000 481,617
West Indies........
Brit. No. Am.Cols 
Other Countries..

40,192 828,411
7,430

106,153

6,785 8,150
10

1,112,983
1,710

14,5342,094 660 5,660

Total................ 213,143 6,114,544 5,231,493 126,711,033 189,732 20,226,260
Total 1915.......... 189,093 5,000,258 6,823,960 8,711,435 260,962 4,939,139

The world’s shipment of wheat and corn for the week 
ending N ov. 25 1916 and since July 1 1916 and 1915 are 
shown in the following:

Exports

Wheat. Corn.

1916. 01915. 1916. al915.
Week 

Non. 25.
Since 

July 1.
Since 

July 1.
Week 

Non. 25.
Since 

July 1.
Since 

July 1.

NorthAmer*
Russia.........
Danubo___
Argentina . .  
Australia__

Bushels.
6,830,000

1,372',000
768.000 

6600,000
124.000

Bushels.
165,116,000

5.942.000
27.563.000
16.232.000
16.200.000
3.223.000

Bushels.
161,028,000

3.288.000
6’ ,576’,660 

184,000
8.608.000 
3,816,000

Bushels.
372,000

Bushels.
20,553,000

281,000
61,260*666 

27453',666

Bushels.
3,055,000

2 ,448", 606 

” ."58',666

99*,l'o'6*,665

2.713.666Oth.countr’s 
T ota l___ 9,694.000 234,276,000 183,500,000 2,878,000 84,547,000 104,874,000
a Revised, b Estimated.
* North America.—The Canadian Government has officially prohibited the 

lssuanco of both manifests and exports until after ten days. This Is effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheal. • Corn.

United 
Kingdom. Continent. Total.

United
Kingdom. Continent, j Total.

Nov. 25 1916.. 
Nov. 181916.. 
Nov. 27 1915-- 
Nov.28 1914..

Bushels. Bushels. Bushels.
38.244.000
38.488.000
37.496.000
34.352.000

Bushels. Bushels. I Bushels.
.............. '23,921,000
.............. 123,324,000
.............. [27,574,000

__ 124,540,000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports N ov. 25 1916 was as follows:

GRAIN STOCKS 
Corn, 
bush.

152.000
112.000 
30,000

Wheat,
United States— bush.

New Y ork ..------- -------------  3,634,000
Boston__________________  355,000
Philadelphia--------------------  1,969,000
Baltimore-..............................  2,711,000 35,000
Newport News____________  46,000------- - - - - 
New Orleans---------------------- 3,099,000 41,000
Galveston_________________  2,415,000 15,000
Buffalo.................................... 4,314,000 8,000
Toledo ........................  1,808,000 68,000
Detroit.................................... 659,000 52,000
Chicago_________________  5,562,000

“  afloat................................................... - - - - 
Milwaukee......................—  705,000...........3,000
Duluth.............   8,123,000........  - 
Minneapolis_______________ 10,145,000 5.000
St. Louis................................  2,313,000 43,000
Kansas City................. 11,824,000 58,000
Peoria...... .............................  15,000 60,000
Indianapolis_______________  396,000 308,000
Om aha--...............................  1,315,000 181,000
On Lakes........................ —  2,010,000 ---------
On Canal and River------------ 44,000 -

Oats, 
bush.

1.671.000
630.000
409.000
895.000
867.000
206.000

2,939',666
630.000
287.000 

525,000 20,854,000
........... 187,000

1.370.000
943.000

7.276.000
969.000

3.863.000
854.000
961.000

1.978.000
25.000
30.000

Rye.
bush.

133.000
42.000
33.000

522.000 
3,000

Barley.
bush.

657,000

116,000
5,000

46.000
53.000

10,000
116,000
64,000

sTo'ooo

200,000
123*666 4 9 9 ,6 6 6

10,000 1,181,000 
678,000 607,000

9,000
57,000

186,000
56,000

19,000

8,000
321,000

Total Nov. 25 1916.......63,362,000
Total Nov. 18 1916.......64,064,000
Total Nov. 27 1915.......46,820,000
Total Nov. 28 1914.......74,086,000

1.696.000 47,844,000 2,072,000 4,222,000
1.368.000 47,790,000 1,969,000 4,405,000
4.167.000 20,928,000 2,490,000 5,250,000
3.382.000 32,471,000 1,941,000 5,983.000 

Note .—Bonded grain not Included above: Wheat, 3,228,000 bushels at New York,
102 000 Baltimore, 154,000 Philadelphia, 403,000 Boston, 4,090,000 Buffalo, 751,000 
Duluth; total, 8,728,000 bushels, against 10,432,000 bushels In 1915. Oats, 358,000 
New York, 11,000 Baltimore, 64,000 Duluth, 1,557,000 Buffalo: total, 1,990,000 
bushels, against 445,000 In 1915: and barley, 399,000 New York, 46,000 Duluth: 
total, 445,000, against 271,000 In 1915.

81,000Canadian—
Montreal ------------ ------------ . 1,368,000 47,000 5,025,000 1,000
Ft. William & Pt. Arthur. .14,173,000 . . . . . . 5,477,000 . . . . . .

Other Canadian *.............. .10,308,000 ........... 6,759,000 ...........

Total Nov. 25 1916*--- .25,849,000 47,000 17,261,000 1,000
Total Nov. 18 1916*... .23,150,000 222,000 16,201,000 1,000

§  Total Nov. 27 1915----- .27,173,000 6,000 6,765,000 16,000
“  Total Nov. 28 1914----- .14,693,000 22,000 3,868,000

Summary—
American_______________ .63,362,000 1,696,000 47,844,000 2,072,000
Canadian............................ 25,849,000 47,000 17,261,000 1,000

|5Total Nov. 25 1916-----
Canadian------....--------------

.89.211,000 1.743,000 65,105,000 2,073,000

.25,849,000 47,000 17,261,000 1,000

t  Total Nov. 25 1916-----
L Total Nov. 18 1916___

.89,211,000 1,743,000 65,105,000 2,073,000

.87,214,000 1,590,000 63,991,000 1,970,000
Total Nov. 27 1915------ .73,993.000 4,173,000 27,693,000 2,506,000
Total Nov. 28 1914------ .88,779,000 3,404,000 36,339,000 1,941,000

81,000
236.000 

5,000
184.000

81,000

81,000

1 Including Canadian at Buffalo and Duluth.

T H E  D R Y  G O O D S  T R A D E
N ew  Y ork , Friday N ight, D ec. 1st 1916.

A  further falling off in the demand for drygoods has beon 
noted during the past week, and while the Thanksgiving 
Day holiday was partly responsible for the smaller business 
placed, the fact remains that the trade in general is becoming 
more conservative. Demand for spot and nearby deliveries 
continues quite active, but merchants are not buying so 
urgently for future delivery as they were a short while ago. 
In some quarters the feeling prevails that the advance in 
prices has been too rapid to maintain consumption, while 
in others the high values are already reported as having a 
restraining influence upon demand. Although the raw 
material market has developed an easier tendency the 
markets for cotton goods have not as yet responded. In
stead, further slight advances have been named on some 
lines. The general undertone, however, is not quite so 
firm as it was a few weeks ago. Mills, nevertheless, are 
not disposed to lower prices as they claim that the outlook 
for raw supplies remains critical, with indications that there 
will not be sufficient to meet requirements before the new 
crop becomes available. The belief in a shortage of raw 
material before another crop moves also spread to consum
ing channels and was the chief reason for the recent heavy 
buying for deferred delivery, and there is no doubt that 
merchants, as a rule, have provided for their requirements 
further ahead than ordinarily. There is little expectation 
that anything but slight concessions will be made in prices 
unless there should be a sharp break in raw material values. 
Aside from the raw material question, other costs of produc
tion are steadily increasing. New England mills have 
granted operatives a third 10%  increase in wages during 
the year and Southern mills aro also reported as allowing 
increases ranging from 5 to 10% . The continued advance 
in price for wool is becoming a factor of importance in the 
markets for cotton goods as the latter aro gradually being 
substituted for woolen goods. Linens, likewise, aro becom
ing scarce and are being roplaced by various cotton sub
stitutes. Exporters have been more active, and have been 
placing orders to cover immediate needs on a more liboral 
scale. The inquiry from Europe has been largely from 
English buyers who have been seeking various specialties. 
South American countries are buying sparingly, owing to 
the high prices, though shipments on old orders continue 
quite heavy.

D O M ESTIC CO TTON  GOODS.— Business in staple 
cottons is confined, for the most part, to spot and nearby 
deliveries. Jobbers aro particularly active in seeking spot 
goods as they havo to a certain extent underestimated their 
requirements. Prices are firmly maintained, despite the 
easier tendency of the raw material market, as many lines 
are in small supply with certain classes of heavy goods 
virtually unobtainable for months to come. Colored goods 
rule very firm with mills falling further behind with de
liveries. Bleached and wash fabrics aro also firmly held, 
notwithstanding the,fact that the demand of late has been 
less urgent. In some cases buyers of wash goods havo been 
endeavoring to secure novelties for spring delivery, but as 
mills are so well booked ahead on staples they have met with 
little success. Printers continuo to report an active trade 
with the demand for spring delivery improving. Owing 
to small stocks, cotton duck is quiet, though mills are 
steadily receiving orders for deferred delivery. Buyers 
of fine goods havo been more active in seeking supplies, and 
as jobbers have not fully covered their requirements the 
outlook is for an increased trade within tho near future. 
Gray goods, 38-inch standard, are quoted at 8 % g . <

W O O LEN  GOODS.— The raw matorial situation con
tinues to be the chief factor in the markets for woolens and 
worsteds, and as a result of the difficulties in securing sup
plies, prices rule firm. Buyers are endeavoring to provide 
for their requirements on an increasing scale, and jobbers 
aro receiving orders for both nearby and future deliveries 
which they aro finding hard to placo with manufacturers. 
Demand for dress goods continues to expand with retailers 
throughout the country reporting an active trado. M en’s 
wear fabrics rulo rather quiet as buyers aro awaiting the 
opening of goods for next fall. A  moderate business, how
ever, is being transacted in goods for immediate shipmont.

FO R EIG N  D R Y  GOODS.— As a result of the rather 
acuto situation which has developed as regards supplies, 
trado in linons has been loss active and confined to stock 
goods. Spot supplies in this country aro reported to have 
reached very low levels, and as arrivals are light the out
look for any improvement in the situation within the near 
future is not any too promising. Furthermore, buyers aro 
not very cheerful about receiving deliveries of goods already 
ordered, as shipments are very backward. Consequently, 
substitutes aro again in active inquiry, notwithstanding 
tho fact that prices for such goods are nearing the level of 
pure linens. It is claimed that unions are already about 
as high as pure linens, and aro difficult to obtain. Towel- 
ings are likewise reported hard to secure either for prompt 
or future delivery. Advices from abroad hold out little 
encouragement for any improvement, as they indicato that 
deliveries will bo slow as the labor situation is growing more 
serious. Burlaps continue to rulo very firm. There is a 
good inquiry, but business is restricted by the scarcity of 
supplies. Light weights are quoted at 8.75o. and heavy 
weights at 10c. to 10.25c.
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News Item s.
United States.-—-Estimated P opulation  Figures fo r  1917.—  

The Bureau of the Census at Washington, estimates that the 
population of continental United States on January 1 1917, 
will bo 102,826,309, and, with its outlying possessions,
113,309,285; The calculations, it is said, are based upon 
the increase as shown by the Federal census of the years 
1900 and 1910. The 1917 estimated figures in that way are 
as follows:
C ontinental U . S ................102,826,309
A labam a — ................   2 ,348,273
A rizon a ................................... 259,666
Arkansas................................  1,753,033
C a lifo rn ia ------------------------- 2 ,983,843
C o lo ra d o ...........................   975,190
C o n n e c t ic u t . ....................... 1 ,254,926
D e la w a r e ------------------------- 214,270
D istrict o f  C o lu m b ia____  366,631
F lo r id a _____ _____________ 904,839
G e o rg ia ___________   2,875,953
I d a h o ____________________  436,881
Illin ois ............................   6,193,626
In d ia n a ................................... 2 ,826,154
I o w a _____________________  2,224,771
K a n s a s ..................................  1,840,707
K e n tu ck y ________________  2 ,386,866
L o u is ia n a ________________  1,843,042
M a in e ____________________  774,914
M a ry la n d ________________  1,368,240
M assach u setts___________ 3,747,564
M ic h ig a n __________   3 ,074,560
M in n e s o ta _______________ 2 ,296,024
M ississ ip p i_______________ 1,964,122
M is s o u r i_________________  3 ,420,143
M on ta n a _________________  466,214
N e b ra s k a .............................. 1,277,750
N e v a d a ____ '______________ 108,736
N ew  H am pshire_________  443,467
N ew  Jersey_______________ 2 ,981,105

* Enum eration b y  G overn or, 1913. 
x P olice  census, 1916. 
y Includes 45,123 persons in m ilitary 

abroad .

N ow  M e x ico ...................... 416.966
N ew  Y o r k . . .......... .............. 10,366,778
N orth  C a ro lin a __________ 2,418,559
N ortli D ak ota  .................... 752,260
O h i o .......................................  5,181,220
O klahom a________________  2,245.968
O r e g o n ........ ..........................  848,866
P en n sy lva n ia____________  8,591,029
R h ode Island____________  620,090
South C arolina___________  1,634,340
Soutn D a k o t a ___________  707,740
T en nessee________________  2,296,316
T e x a s ............. .................   4 ,472,494
U ta h ...................  438,974
V e rm o n t_______________ .  364,322
V irgin ia----------------------------- 2,202,522
W a sh in g to n ........ .............  1,565,810
W est V irgin ia____________  1,399,320
W iscon sin .............................. 2,513,758
W y o m in g ________________  182,264

Outlying Possessions—
A la sk a ...................   64.873
G uam  .............     *12,866
H aw aii .....................  217,660
Panam a Canal Z o n e____  *31,048
Ph ilipp in e Islands_______ 8 ,879,999
P orto  R ic o ...........................  1,223,981
S a m oa ____________________  *7,426

T ota l U nited  S ta tes.j/113 ,309,285

and naval service stationed

China (Republic of).— Nero Loan Approved by Parlia
ment.— Seo referenco this week in our editorial columns.

Grand Rapids Michigan.—  Population Figures for 1 9 1 6 -  
Using the multiple two to allow for names of women and 
children not represented in the 1916 city directory recently 
issued, the estimated population for the territory covered 
by the directory canvass is reported as 143,664. The 1915 
directory estimated tho population at 141,856. In 1910 
the Federal census placed the population at 112,571.

Greenville County (P. O. Greenville), So. Caro.—  
Court-House Bonds Validated by Supreme Court.— Tho $50,
000 40-year coupon court-house-erection bonds awarded on 
July 10 to tho Security Trust Co. of Spartanburg at 100.682 
and interest for 4)^s (V. 103, p. 509) wero validated by the 
Stato Supremo Court on Nov. 21.

Illinois.— Tax Amendment to Constitution Adopted by 
Voters.— Local papers stato that the amendment to Articlo 9 
(to bo known as Section 14), giving tho General Assembly 

power over the subject matter of taxation of personal property 
carried at tho general election on N ov. 7.— V . 103, p. 958.

Missouri.— Vote on Proposed Amendments to Constitution —  
Tho following is tho voto submitted “ for” and “ against”  
tho threo proposed amendments to tho constitution passed 
upon by tho voters at the general election on N ov. 7:

Referred to the People by the Legislative Assembly.
Am endm ent -t o  Section 47, A rtic le  4 o f  tho con stitu tion , concernin g 

pensions to tho deserving blind. V oto  385,627 " fo r ”  to  272,908 “ against.”
'  Proposed by Initiative Petition. •

t A m endm ent em pow ering tho Legislature to  create, b y  special law , a State 
L and Hank w ith  pow er to  loan m oney secured Dy deed o f  trust on agricul
tural lands and to  Ksue bond s, and authorizing th e  appropriation  o f  ono 
m illion dollars (81,000,000 00) ou t o f  tho Stato Treasury for ( hat purpose 
and to  exem pt tho capital and bonds o f  said ban k from  taxation , and vali- 
964 “ fo r ” 't o  346*^43 "a  a tn st°^ re enaCted fo r  sueh Purposes. V oto  296 ,- 

Am endm ent prohibiting, after July  1 1917. tho m anufacture o f  the 
Introduction in to , and tho g iv in g, exchanging, bartering, selling or ’ d is-

Nebraska. Official 1 o(e on Proposed Constitutional 
Amendments.— Complete official returns from the general 
election on N ov.  ̂7th show that the following voto was 
polled for and against the two proposed amendments 
to tho Constitution submitted on that d ay  

A m endm ent to  the C on stitu tion  add ing  th ereto ' a new  A rticlo  to  bo 
1 4 6 ,5 7 4 :'f r r "  to  117,132 "agaT m t” . 8 ° r S ta t° - 'vldo proh ib ition . V ote  
( o to  A rticle  V o f  tho C on stitu tion , add in g  thereto a new  Section
mV t ®e9tlon  19,B> P rov.W ng that tho Stato Pure F o o d  D epartm ent should be  taken ou t o f  polities and tho em nlovees n lacod under 
C iv il Service. V oto 91.215 " f o r *  to  105.993 "aga in st ”

Now Orleans, La. Tenders For Certificates Requested.—  
Attention is called to the official notice among tho advertise
ments on a subsequent page that tho Board of Liquidation, 
City Debt, I . Wolfe, Jr., Sec., will receive proposals until 
12 m. Dec. 13 for tho surrender at par and accrued interest, 
public improvement certificates issued under Act N o. 56 of 
1908 and the Acts amendatory thereof, payable out of the 

°f  IplO 1929, inclusive. All certificates accepted 
will bo paid in cash upon presentation at tho Ilibernia Bank 
& Trust Co. of New Orleans.

Sao Paulo, Brazil.— New Loan All Placed—  The $5,500,
000 6 %  loan offered to tho public last week has been disposed 
of. See reference in our editorial pages this week.

Subscription Books for Three French Municipal 
Loans Closed.— Reference to this is made in our editorial 
columnsof to-day’s (Dec. 2) issue.

Sweden (Kingdom of). $5,000,000 Notes Issued in 1914 
Paid Off.-—W e refer this week in our editorial columns to the 
payment by the Swedish Government on Dec. 1 of the $5,
000,000 6 %  2-year Treasury notes issued in 1914.

Washington County (P. O. Greenville), Miss.— State 
Supreme Court Upholds Road Bond Issue.— The validity of 
the $950,000 5 %  road bonds voted June 14 (V. 103, p. 83) 
has been confirmed by a decision of the State Supreme Court.

West Virginiaj(State’ of).— Special Session Legislature 
Adjourns.— The Legislature, which convened in special 
sessiem on N ov. 20, adjourned on N ov. 28 after passing bills 
relating to registration and the holding of primary elections. 
Gov. Hatfield in his special message to the Legislature 
advocated the introduction of a resolution creating a com
mittee to investigate alleged election frauds at the recent 
State election, but no action was taken in the matter.— V. 
103, p. 1910. ‘  “

Winnipeg,'"Manitoba.— City’s Bond Conve sion—  The 
“Monetary Times” of Toronto in its issue of N ov. 24 pub
lished the following summary received from City Treasurer,
H .C . Thompson, showing the present situation regarding the 
city’s bond conversion plan which was referred to in these 
columns on Aug. 26, page 772, in connection with refunding 
schemes of the Provinces of Manitoba and Saskatchewan.

On the com pletion  o f  arrangem ents w ith  J . P . M organ  & C o . ,  R igh t 
H on . It. M cK en n a , C hancellor o f  the E xchequer, issued a n otice  stating 
that the British treasury w ero desirous, in connection  w ith  the arrangem ents 
for  regulating tho A m erican exchange, to  purchase all o f  the c ity  o f  W innipeg 
4 per cent, consolidated  registered s tock , 1940-60, w hich w as at present 
in tho U nited K in gd om . A  co p y  o f  his letter w as sent b y  the registrars 
o f  the s to ck  (the B ank o f  M on trea l) to  all stock  holders w hose nam es 
appeared on  the register. A s a result th e  British treasury departm ent 
h ave been ab le to  purchase on  our beh a lf £580,000 o f  tills s to ck . O f this 
am ount the British treasury delivered to  our agents, the B ank o f  M on trea l. 
£564,798 w h ich  w ill lie cancelled .

W o have issued In N ew  Y ork  su ffic ien t 5 per cen t. 10-year bonds to  p ro 
v ide  funds for  bu yin g  tho stock  in L on d on . In so far as it refers to  this 
am ount the deal has been com pleted , leaving £15,202 yet to  be delivered . 
T h e  transaction  resulted as follow s:
W e have purchased and will cancel c ity  o f  W innipeg 1940-60

4 per cen t, s tock  to  the am ount o f  £5S0,000______________ 52,822,628 00
W o  have issued 10-year 5 per cen t, debentures, the proceeds 

o f  w hich  are to  pay  for  tho s tock  held  in L on don , to  tho 
am ount o f ...................... .................. .................. ...................................  2 ,347 ,340  00

M ak in g  a reduction  in our debt o f ............. ................ .........................  5475,288 00

Our yearly interest on  tho cancelled stock  is .................................. .. SI 12,905 12
Our yearly  interest on  tho new  debentures is____________________  117,367 00

M ak in g  an increased interest charge per year for 10 years o f -  _ 54,461 88
In add ition  to  tho a b ove  saving we will receive a cheque for  app rox

im ately  513 ,908 , being our share o f  the increased selling prlco , o f  the de 
bentures.

N o  apprehension need lie felt regarding the paym en t at m aturity  o f  the 
10-year debentures, as there will bo  in tho hands o f  the sinking fund trustees 
at that dato, at the crod lt o f  the original by -law , available fo r  the paym ent 
o f  the new debentures, considerably  m oro than w hat the new  debentures 
am ount to .

It  w ill n ow  be  in order to  apportion  this p ro fit  so  that the rate payer 
o f  to -d a y  w ill ben efit instead o f  allow ing the saving to  stand until th e  new  
debentures are paid  o f f .

Bond Calls and Redem ptions.
Bolivia (Republic of-).— Bonds D raw n fo r  P aym ent.— The 

following coupon bonds of the £500,000 external 6 %  loan 
were drawn July 6 at the office of J. P . Morgan & Co., New 
York, for payment Jan. 1 1917 at that office or at the office 
of Morgan, Grenfell & Co. in London, England:

N os. 11, 18, 24, 52, 205 , 262, 263, 289, 515, 758. 905, 1055. 1079, 1304, 
1305, 1362, 1463, 1494, 1597, 1657, 1907, 1991, 2067, 2068, 2087, 2163, 
2267, 2303. 2357, 2364, 2430, 2443, 2444, 2464, 2465, 2190.

Ithaca, N. Y .— Bond Call.— Payment will be made at 
the Union Trust Co., 80 Broadway, N . Y .,  on Jan. 1 1917, 
of bonds numbered 1 to 28, inclusive., each for $1,000 of 
series “ F ,”  4 ) 4 %  water bonds.

Lewistown, Fergus County, Mont.— Bond Call.— Pay
ment will be made at the City Treasurer’s office on Jan. 2 
1917 of $25,000 (Nos. I to 25, inclusive) 5 %  water bonds, 
date Jan. 2 1916, due Jan. 2 1926, opt. Jan. 2 1916.

Ohio County (P. O. Wheeling), W. Va.— Bond Call.—  
Payment will be made at tho German Bank of Wheeling on 
Dec. 1 of 4:14%  5-30-year bonds, Nos. 163, 153, 17, 110, 91, 
185 and 9, for $500 each.

San Juan, Porto Rico.— Bond Call.— Under ordinance of 
the Municipal Council, tho city of San Juan, P. R ., will 
redeem at par on and after Jan. 2 1917, at the office of Muller 
Schall & Co., 45 William St., N . Y . City, $34,000 of its 6 %  
bonds of 1902, Nos. 538 to 571, inclusive. Interest on said 
bonds will cease on Jan. 1 1917.

Bond Proposals and Negotiations this week 
have been as follows:

A B E R D E E N , B ro w n  C o u n t y ,  S o . D a k .— BONDS D E F E A TE D .__
T h e question o f  issuing 5200.000 sew erage-system -construction bonds failed 
to  carry , it is stated, a t the election  held N o v . 7 . T h e  v o te  was 1,071 “ f o r "  
and 1,524 “ against.”

A C K E R M A N , C h o c ta w  C o u n t y ,  M iss .— BONDS ILLEG AL.— Th e 
H anchett B on d C o . o f  C h icago advise us that the $12,500 6%  20-year tax- 
free refunding bonds reported sold to  it on  O ct. 3 have been declared illegal. 
D en om . $1,000. D ate  A u g . 1 1916. In t. F . & A . m U S M M M  4

A G A W A M , H a m p d e n  C o u n t y ,  M ass.— BOND SA LE .— On N o v . 29 
the $27 ,000 4 %  14-yr. aver, sewer bonds—-V. 103, p . 2005— were aw arded 
to  M errill, O ldham  & C o . o f  B oston  at 103.089 and in t. O ther bids were:
B lodget & C o _________________ 103 .044IC rop ley , M cG a ra g le&  C o ____101.077
A dam s & C o ................................102.55 |

!
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A K R O N , E rie  C o u n t y ,  N . Y .— BONDS VOTED.— T h is village recently  
v o te d  to  issue $19 ,000 e lectric-ligh t bond s.

A L L IA N C E , S ta rk  C o u n t y ,  O h io .— BOND SA LE .— R ep orts  state 
that the highest b id  received for the four issues o f  4 )4 %  and 5 %  bonds 
aggregating $70 ,425 offered on  N o v . 10— V . 103, p . 1528— was $73,815 75 
(104.814) subm itted  by  T illotson  & W o lco tt  C o . o f  C leveland.

A M A R IL L O  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . A m a r i l lo ) ,  
P o t t e r  C o u n t y ,  T ex.— BOND SALE.— T h e  $50,000 5 %  10-40-yr. (op t.)  
cou pon  b ldg , bonds recently o ffered  for sale (V . 103, p . 1910) have been 
disposed o f.

A R C O , B la in e  C o u n t y ,  I d a h o .— BOND SA LE .— T h e L u m b erm en ’s 
T rust C o . o f  Portland was aw arded at par on  Sopt. 20 $15 ,000 w ater-w orks- 
purchase and $6,000 electric-light-p lant 6%  10-20-year (o p t .)  bond s.
D en om . $1,000. D ato Sept. 20 1916. In t . J . & J .

A R L IN G T O N  S C H O O L  D IS T R IC T  (P . O . A r l in g t o n ) ,  H a n c o c k  
C o u n t y ,  O h io .— BOND ELECTION  PROPOSED.— L ocal new spaper 
reports state that an election  will be held in the near future to  subm it to 
the voters the proposition  to  issue $60 ,000 building bonds.

A T L A N T IC  C O U N T Y  (P . O . A t la n t i c  C ity ) ,  N . J.— BOND OFFER
IN G .— P roposals will be received  until 3 p . m . D ec. 11 b y  10. J . Johnson , 
C ou n ty  C o llector , for an issue o f  4 %  cou p on  (w ith priv . o f  reg .) road  bonds 
n ot to  exceed 8694,000. A u th . C h ap . 252 , Law s o f  1916. D en om . 1 for  
$4 ,000 , 138 for $5,000. D ate  D ec. 1 1916. Int. payable J . & D . D ue 
$15 ,000 yearly from  1917 to  1927 in c l., $50 ,000 1928, 1929 and 1930 and 
$49 000 in 1931. C ert, check  on an in corporated  bank or trust com pan y  
for  2 %  o f  bonds b id  fo r , payable  to  the a b ov e  C o llector , required.

A U S T IN T O W N  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . W e s t  A u s- 
t in to w n ) ,  M a h o n in g  C o u n t y ,  O h io .— BOND OFFERING.— Proposals 
will be received until 12 m . D ec. 18 b y  Ezra A . H ouk, C lerk o f  B d . o f  E d ., 
for $3,500 4 J4%  school bonds. A u th . Sec. 7629, G en. C od o. D enom . 
$500. D ate D ec. 30 1916. In t. A . & O . D ue $500 yrly . on  O ct. 1 from  
1919 to  1925 incl. C ert . check  for 5 % , payable to  above  C lerk, required. 
Purchaser to  p a y  accrued interest.

B A Y  V IL L A G E  S C H O O L  D IS T R IC T , C u y a h o g a  C o u n t y ,  O h io .—
BONDS D EFEA TED  .— T h e  question  o f  issuing $25 ,000  school bon d s was 
defeated at tho election N o v . 7, it is stated .

B E A U F O R T , C a r te r e t  C o u n t y ,  N o . C a ro .— BOND SA LE .— On 
N o v . 22 the $100,090 5 %  30 -yr. w ater-w ork s, sew erage and strect-im pt 
b on d s (V . 103, p . 1718) w ere aw arded to  S idney Spitzer & C o . o f  T o le d o  
at par and  1%  on  da ily  cash  ba lan ce . O ther bids were:
Spitzer. R orick  & C o .,  T o le d o ---------------------------------------------par less $2,975
W . L . S layton  3: C o ..  T o le d o __________________ _________.p a r  less accrued int

D en om . $1 ,000 . D ate  O ct. 1 1916. In t . A . & O .
B E A U M O N T , J e f fe r s o n  C o u n t y ,  T e x .— BOND SA LE .— On N o v . 21 

tho $150,000 21-40-year (ser.) school, $230,000 1-10-year (serial) w harf 
and $100,000 1-10-year (serial) w ater-w orks 5%  gold  bonds (V . 103, p . 
1620) were aw arded to  S tacy  & Braun o f  T o led o  for  $519,550 (108.24) and 
interest. O ther bids wero:
U. S. Bond & M tge . C o .,  D a lla s ..........................- .............................. $.>16,000 00
W eil, R o th  & C o .,  C i n c i n n a t i . . - - - ..........................................................  r l r i o u  ™
C um m ings, Prudden & C o .,  T o le d o ----------------------------------------------- , r ,,oS
W in . R . C om pton  C o ., St. L ou is ................................ ............................ 5L>,387 05
Field , R ichards & C o .,  C i n c i n n a t i . . - - . ................................................. 514,850 00
C om m erce T ru st C o .,  K ansas C ity , M o ---------------------------------------:>13,500 10
B olger, M osser & W illam an, C h ica g o ...................... — ...................-  513,100 00
O tis & C o .,  B reed, E lliott & H arrison, U nion  T ru st C o . and

C has. S. K idder & C o -------------------------------------------------------------------RR
Sidney Spitzer & C o .,  T o le d o ------------------------------------------------------------ SI 1,011 00
Sw eet, C ausey, Foster & C o . ,  D en ver------------------------------------------ 1510,7t>8 OU
K au ffm an , Sm ith, Em ert & C o . ,  St. Lou is ........................................J
C . W . M cN ea r  & C o ., C h ica g o ................................................ ................  507 ,309 00
W . L . l ’ ondron i, B e a u m o n t ..-------------------------- ---------------------------- 506,496 00
T illotson  & W olcott C o .,  C le v e la n d . . . ................................................. 502,284 00
E . A . T oeb elm an , G a lveston ______________________________________  499,350 00
Security Savings Bank & T rust C o . ,  T o le d o , b id  $160,365 for sch ool bonds 

and $106,750 for  w ater-w orks bonds.
B E N T O N  H A R B O R , B e rr ie n  C o u n t y ,  M ic h .— BONDS D E F E A T E D . 

— T h e  proposition  to issue $18 ,000 park bonds w as defeated at the election 
N o v . 7 b y  a v o te  o f  1,678 “ fo r ”  to  1,091 “ aga in st,”  a tw o-th ird s m a jority  
w as necessary to  authorize.

B E R G E N  C O U N T Y  (P . O . H a c k e n s a c k ) ,  N . J .— BOND  S A L E .— On 
N o v . 28 the issue o f  4 ]A %  road bonds— V . 103, p . 2005— was aw arded to  
A . B . Leach & C o . and B lake Bros. & C o . on  their jo in t bid  o f  102.07, for  
$597,000 o f  bonds. D ue $50,000 yrly . on  D ec. 1 from  1918 to  1928 incl. 
and $47,000 D ee. 1 1929. T h e  other bidders were:

A....... .
W h ite , W eld & C o ------------------------------------ - - - ----------------5597.RRR
O utw ater & W ells and G eo . B . G ibb on s Sc C o --------------- -RS’RRR
Farson , Son Sc C o -------------------------------------------- •*--------------  598 ,RRO
M ellon  N ationa l B an k , P ittsbu rgh ---------------    o98,0()0
R . M .  G rant Sc C o ----------------------------------------------
M . M .  Freem an & C o ----------------------------------------
R u th erford  N ational B ank------------------------------
C u m m ings, Pruddon & C o ------------------------------
R em ick , H odges & C o ---------------------- ---------------
P eop le 's  N ationa l B ank, H a c k e n s a c k .. ..............................  601,000
J . S. R ippei & C o ------------------------------ ------------------------- -- 00 ,000
H orn blow er & W eek s------------------------------------------------------- 601 ,000

B L A C K F O R D  C O U N T Y  (P . O . H a r t fo r d  C ity ) ,  I n d .— NOTES III 
FU SED .— R eports state that tho Indiana T rust C o . o f  Indianapolis has 
refused to  accept tho $40,000 6%  notes aw arded them  at 101.892 on  N o v . b 
— V. 103, p. 1809.

B L O O M  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . B lo o m ), F o rd  
C o u n t y ,  K a n  .— BOND ELECTION.— R eports state that the question  ot 
issuing $15,000 h igh -sch ool-b ldg, bonds will be subm itted  to  a v o to  on  
D ec. 8.

B O N N E V IL L E  C O U N T Y  (P . O . I d a h o  F a lls ) ,  I d a h o .— BONDS 
VOTED.— T h e question  o f  issuing bridge building bonds carried b y  a vote  
o f  2 ,093 to  837 at the e lection  held N o v . 7 . E li T .  Sim m ons is Chairm an 
B oard  o f  C ou n ty  Com m issioners.

B R O C K T O N , P ly m o u th  C o u n t y ,  M ass .— TEM PO RARY LO A N .—  
O n N ov . 27 a loan o f  $400,000 dated N o v . 29 1916 was aw arded to  H . C 
G ra fton  Jr. o f  B oston  at 3 . 3 7 discount, it is stated . D uo $200,000 
on  A pril 27 and M a y  29 1917.

B U C H T E L  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . B u c h te l ) ,  A th e n s  
C o u n t y ,  O h io .— BOND SALE.— On N ov . 25 the $5,000 4 )4 %  29!H -yr. 
aver, school bonds— V . 103, p . 1718— w ero aw arded to  Seasongood Sc 
M ayer o f  C incinnati.

B U F F A L O , H a rp er  C o u n t y ,  O k la .— BOND SA LE .— T h o T ow n  Clerk 
has advised us that the $15,000 w ater-w orks, $15 ,000 electric-light and 
$25,000 sewer bonds recen tly  v oted  h ave been arranged for.

C A L D W E L L  C O U N T Y  (P . O . L o c k h a r t ) ,  T e x .— BONDS VOTED.—  
R ep orts  state that the proposition  t o  issue $5,000 road  bon d s carried at an 
e lection  held recently  in D elh i D istrict.

C A L D W E L L  I R R IG A T IO N  D IS T R IC T  (P . O . C a ld w e l l ) , .C a n y o n  
C o u n t y , ’ I d a h o .— BOND SALE.— R eports state that tho $20 ,000 6%  
10- 20-year (op t .)  reg. tax-free irrigation-system -im pt. bonds o ffered  w ith
ou t success on M a y  27 (V . 102. p .  2096) wore recen tly  purchased b y  tho 
L u m berm en ’s Trust C o . o f  P ortland .

C A R L  J U N C T IO N , J a s p e r  C o u n t y ,  M o .— BONDS TO BE SOLD 
LO CALLY.— T h o C ity  C lerk  advises us that tho $5,000 sew er bonds 
recently  v oted  will bo d isposed o f  to a  loca l ban k. A .  W . M cD ow e ll 
is C ity  C lerk .

C A S C A D E  C O U N T Y  (P . O . G re a t  F a lls ),  M o n t .-— BONDS VOTED.—  
T h o proposition  to  issue the $200,000 road  bonds carried b y  a v o te  o f  5,169 
to  3,522 at tho election held N o v . 7. John E . M oran  Is C ou n ty  C lerk.

C H E Y E N N E , L a ra m ie  C o u n t y ,  W y o .— BOND SA LE .— O n N o v . 20 
$85 ,000 refunding bonds w ero aw arded, it is sta ted , to  E . IL  R ollin s & Sons 
o f  D en ver as 4 M s. D en om . $1 ,000 . D ate  Jan . 1 1917. D u o Jan . 1 1933. 
O p t. Jan . 1 1927.

A m i. of Bonds. Price.
101.88

. . .  598,000 101.80

. . .  598,000 101.75

. . .  598,000 101.71

. . .  599,000 101.628

. . .  599.000 101.51

. . .  600,000 101.435

. . .  600,000 101.43

. . .  600 ,000 101.41

. . .  601,000 101.22

. . .  601,000 101.21 1

. . .  601 ,000 101.21

C H E V Y  C H A S E , M o n tg o m e r y  C o u n t y ,  M d .— BOND SALE.— T h o 
F idelity  T ru st C o . o f  Ph iladelphia has been aw arded $22 ,000 5%  1-4-year 
serial street-im p t. bonds at par.

C H IC A G O , I lls .— BONDS D E F E A T E D .— A t tho N o v . 7 election  tho 
tw o c ity  bond  issues wero defeated— V . 103. p . 1621. T h o b on d  issues 
were to  be used as follow s: , , . . .
S oven tv-fifth  St. beach  extending to  Soven ty-n inth  S t...................... $600,000
F ifty -first St. b e a ch ______________________ ________________ ___________ 350,000
Swim m ing pools, recreation centres, & c., on  the W est, N orthw est

and South Sides__________________________________ - - - - - - ------------ -- 900 ,000
Purchasing bathing beach property  on  the N orth  Side, especially

near Clarendon B ea ch ------------------------------------ -------------300 ,000
M iscellaneous parks and p laygrounds on  the W est and South Sides 300,000
Loading station  and rubbish incinerator, G ooso Island------------------- 425,000
Extension O akley A v e. loading s ta tion ---------------------- - - - - —  i --------o o o ’RRR
Site and buildings for tw o new stations, N orth  and N orth w est------- 232,000
R ubbish  incinerator, & c., F ifteen th  and L oom is streets...................... 150,9
C om pletion  o f  m unicipal reduction  p la n t-------; ----------------------- , RS'RRR
C om pletion  o f  the N in ety -fifth  St. incinerator— ............... ................ 195,000

C H IC K A S A W  C O U N T Y  (P . O . N ew  H a m p to n ) ,  I o w a .— BOND OF
FERING.— I’ . E . M cG in n , C ou n ty  A u d .,  will o ffer  for  sale at pub lic auction  
at 2 p . in. D ec. 18 $50 ,000 5%  20-year cou p on  bridge funding bonds. D e
nom . $500. In t. J . Sc J. a t N ew  H am pton . D uo Jan. 1 1937. C ert, 
check for $500, payable to  the C ou n ty  A n d .,  required. Bonded d eb t , in
cluding this issue, $52,800. F loating d eb t, $7 ,800. Assess, v a l ., $26 ,
504,996.

C H O W C H IL L A  U N IO N  H IG H  S C H O O L  D IS T R IC T , M a d era  
C o u n ty ,  C a li f .— B0A7> OFFERING.— Proposals will be received  until 
10 a . m . D ec. 6 by  W . R . C u rtin , C ou n ty  C lerk (P . O . M a d e ra ), it is stated, 
for the $50 ,000 5%  2 7 )4 -year (aver.) site-purchase and b ldg , bon d s voted  
N o v . 3 (V . 103, p . 1910). Int. sem i-ann . C ert, check  for 10%  required.

C L A R K  C O U N T Y  (P . O . J e f fe r s o n v i l le ) ,  In d  .— BOND OFFERING .—  
John R . S co tt, C o . T r e a s ., will receive bids until 10 a . m . D ec. 11 for  $9,400 
4 w %  6 12-y r . aver. W . W . Sm ith et al road bonds in U tica  T w p . D enom . 
$470. D a te  Sept. 6 1916. Int. M . & N .  D u e  $470 each six m onths from  
M a y  15 1918 to  N o v . 15 1927 in cl.

C L A R K S D A L E , C o a h o m a  C o u n t y ,  M iss.— BONDS NOT SOLD.— N o  
sale w as m ade on N o v . 21 o f  tho issue o f  $100,000 5 %  m unicipal bonds o f
fered on  that day .

C L E V E L A N D  H E IG H T S  (P . O . C le v e la n d ) , C u y a h o g a  C o u n t y ,  
O h io .— BOND OFFERING.—  P roposals will bo considered until 12 m . 
D ec. 18 b y  H. II. C anfield , V illage C lerk , fo r  ten issues o f  5 %  cou pon  
street assessment bonds, aggregating $162,670. D ato , day o f  sale. Prin
cipal and sem i-annual interest— A . & O .— p aya b le  at o ffice  o f  V illage 
Treasurer. D u o beginning O ct. 1 1917. C ertified  check  on  a bank oth er 
than th o  ono m aking tho bid for 10%  o f  bonds bid  fo r , paya b le  to  tho 
Village Treasurer, required. B on ds to  bo  delivered and pa id  tor w ith in  
ten days from  tim e  o f  aw ard. Purchaser to  p a y  accrued interest.

C L IN T O N  C O U N T Y  (P . O . F r a n k fo r t ) ,  In d . -BOND S A L E .— On 
N o v . 29 the $9 ,360 4 )4 %  road bonds— -V. 103, 2006— were aw arded to  
J. F. W ild  Sc C o . o f  Indianapolis for $9 ,694 (103.557) and in t. O ther 
bids wero: , „  „ , ,  o n c n
Plot. Am ur. N a t. B ank____ $9,692 50 State S av . & rI r .  C o . . ------------- 59,641
M oyer-K iser B a n k ________  9 .671 751 B reed , E llio tt  & H arrison-------J.62J
It. L . D ollin gs C o ............... 9.657 65]

C L O V E R , L a u r e n s  C o u n t y ,  S o . C a ro .— BOND OFFERING .— Sealed 
bids will be received  until 12 m . D e c . 16 b y  1 . W . M cE lw ee , lo w n  C lerk , 
for $30 000 5 %  30-year w ater-w orks bond s. D en om . not less than $IUU,
,s purchaser desires. C ertified  check  for  $500 required.

C O A T E S V IL L E , C h e s te r  C o u n t y ,  P a  .— BOND SALE .— On N o v . 6 
$75 000 4 H %  5-30-year serial w ater-w orks bonds wero aw arded to  B row n 
Bros, o f  Philadelphia at 102.314. D enom s. $500 and $1,000. In t. M .& N .

D A D E  C O U N T Y  (P . O . M ia m i), F la .— BOND S A L E .— On N o v . 27 
the $600 000 5 %  c a u s e w a y  b o n d s  (Vr. 103, p . 1809) w o r e  a w a r d e d  to  tho 
M i a m i  S a v i n g s  B ank f o r  $627,484 (104.58) a n d  i n t e r e s t .

D A V IE S S  C O U N T Y  (P . O . W a s h in g t o n ) ,  I n d . BOND SALE  .— On 
N o v . 16 the $8,100 4 )4 %  6 1-3-yr. avor. road  bonds— V. 103, p . 1719—  
were aw arded, reports state , to  jVIillcr & C o . o f  Indianapolis toi o o ,oo7 , 
equal to  103.172.

D A Y T O N , C a m p b e ll  C o u n t y ,  K y .— BOND SA LE  - O n N o v .  6 the 
tw o issues o f  6%  street-im pt. bonds, aggregating $2,289 15 (V . 103, p .  
1444), were aw arded to  Vastine, N ow lands & T ow ry  o f  C ov in gton  at par 
and interest.

D E F IA N C E  C O U N T Y  (P . O . D e fia n c e ) ,  O h io .— BOND OFFERING.—  
Proposals will bo received until 12 m . D ec. 12 b y  R oger D aoust, C o . A u d ., 
for 84 100 5%  1 1-0-yr. aver, d itch  bonds. A u th . Secs. 6489 and 6492, 
G en . C od e . D en om . 5 for $500, 1 for $600. D ate  D ec. 15 1916. Brin, 
and sem i-ann. in t.— M . Sc S .— -payable at C o . Treasury. D uo 2 bonds on  
M ar. 1 1917 1918 and 1919. C ert, check  on a local bank for $100,payable 
to  tlie C o . A u d ., required. D elivery  o f  bonds to  be  at C ou n ty  l reasury 
on  D ec. 20. Purchaser to  pay accrued interest. The cou n ty  will furnish 
tlie blank bonds. B idders will bo required to  satisfy them selves as to  
tiio legality o f  tho bon d s.

D E F IA N C E  S C H O O L  D IS T R IC T  (P . O . D e fia n c e ) ,  D e fia n c e  
C o u n t y ,  O h io .— BOND SA LE .— Tho fo llow in g  b ids w ere received  for  
the $200,000 4 )4 %  cou p . b ld g , bonds o ffered  on N o v . 29—  V . 103, p . 1719. 
B reed , E llio tt  & H arrison . .$ 2 0 9 ,1 3 5  Security Sav B k . & I r .  C o . $207,560
Seasongood & M a y e r ----------  208 ,180 H ayden , M iller & C o -----------2T>7 A M
T illotson  & W o lco tt  C o ____  208,160 S tacy  & B raun............. ..............396,012
A  E . A u b & C o _____________  207 ,650 O tis & C o . . . ....................•-------  204,915
P ro v . Sav . Bk. & T r . C o —  207,560

n F N T  C O U N T Y  (P . O . S a le m ), M o .— BOND OFFERING .— T h is 
cou n ty  will sell at pub lic sale a bou t Jan . 11917  $20 ,000 o f  an issino at $ 1 6 0 -

f f i .  W .  • B B S .r s M ’lSfe. ■>“ «  n : Sj  & j .  D uo on  or before  Jan . I 1937. T  otai b o n d e d d e b t  .in c lu d in g  this 
issue, $166,000. Sinking fu n d , $577 90. Assess, val. 1 9 1 5 .$3,5<7,661 7o, 
est. true va lu ation , $11 ,000 ,000. T ota l tax rate (per $ l ,o 0 o ) ,  $17 ,13. 
O fficia l circu lar states that there is n o  con troversy  or litigation pend ing or 
thro'itrtnine a ffectin g  tho corporate  existence or the boundaries ot this 
c o u n ty ! the title  o f  Us pVeseS? o^flcia.s to  their o ffices  or  the va lid ity  o f  these 
bonds that no previous issues o f  bonds have been con tested , and that tho 
principal and interest o f  all bonds previously  has alw ays beon paid prom ptly  
a t  m atu rity .

D E N T O N  C O U N T Y  (P . O . D e n t o n ) ,  T e x .—  BOND ELECTION .—  
L oca l papers state that tho election to  subm it to  a v o to  the proposition  to 
issue $1,000,000 road-constru ction  bonds will be  held D ec. 21.

D ES P L A IN E S , C o o k  C o u n t y ,  I l ls .— BOND ELECTION .— A ccord ing 
to  reports the propositions to  issue $2,500 bridge and $6,300 judgm ent bonds 
will be subm itted  to  the voters on  D ec. 16.

D U B L IN . B u ck s  C o u n t y ,  Pa .— BONDS VOTED.— B y  a v o to  o f  38 to  
7 tho q u e e t lo n o f  issuing $5,000 4%  im p t. bonds carried at tho election  hold 
N o v . 7.

D U B U Q U E , D u b u q u e  C o u n t y ,  I o w a .— BOA D O H  BRING. P ro
posals w ill bo received  until 10 a . m . D e c . 15 b y  G eo. D . W y b ra n t, C ity  
T rea s ., for  tho follow in g  4 %  20-year refunding bonds:
$120,000 bonds dated  Jan . 1 1917 and due Jan . 1 1937.

210,000 bonds dated  F eb . 1 1917 and due Feb . 1 1937.
A u th . Secs. 905 to  911, incl. o f  C h a p . 12 T it le  5 , C od e  o f  Iow a . D en om . 

$1 000. Brin, and sem i-annual In t ., payable  in C h icago or  N . > •, or at tho 
op tion  o f  b idder, w h o  will specify  op tion  in  bid . T h ese  bonds are exem pt 
from  taxes. P roposals m ay  bo m ado for  each issuo separately , or  b oth

w hich  m ight a ffect the corporate  existence or  tho boundaries o f  this m uni
c ip a lity  tho title  o f  its present o ffic ia ls  to  their o ffices  or the v a lid ity  o f  
these bon d s, that no previous issues o f  bonds have been con tested , and 
that the principa l and interest o f  all bonds previously has alw ays been paid 
p rom ptly  at m atu rity . T o ta l bon d ed  debt (including this issu o), N o v . 2 9 .
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1916, $788,782. F loatin g  d eb t, $122,747. Sinking fu n d  on  h an d, $31,762 
Assessed value (equ a lized ), 1916, $32 ,948 ,850 . T o ta l tax rato (per $1 000) 
1916 ,$1400 .

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

E A G L E  R O C K , L o s  A n g e le s  C o u n t y ,  C a l.— BONDS VOTED  — B v  
a vo te  o f  569 to  175 the question  o f  issuing $75 ,000 w ater-w orks bonds 
carried at the election  held N o v . 18, accord in g  to  reports.

E L K H A R T , E lk h a rt  C o u n t y ,  In d .— BONDS N O T SOLD__TO BE
SOLD L O C A L L Y - T h e  $30,000 4%  20 -yr. fu n d in g  b on d s w hich w ere 
o ffered  on  Sent. 25 have n ot been so ld . T h e  C ity  C om ptroller writes that 
the bond s will p robab ly  be  so ld  loca lly .

E U C L ID , C u y a h o g a  C o u n t y ,  O h io .— BOND S A L E .— O n N o v . 27 
the tw o  issues o f  5 %  street assess, b on d s aggregating $10 ,771— V  103 n
oT i&77TWere w ar? n ?  it&rth 0rELrst ,N a t - B ank  o f  C levelan d , equal to  $ 1 1 213 40 , equal to  104.107. O ther bidders w ere:

• T r̂om/ium ....Premium.
H ayden , M iller & C o ________ $400 00
F . L . Fuller & C o ___________  3.57 go
O tis & C o --------------------------------- 355 00
B reed , E llio tt  & H a r r is o n . . .  345 53 
l i l l o t s o n  & W o lco tt  C o ______334 45

„  Premium.
D u rfee , N iles  & C o ______________ $307 62
l ’ r o v . Sav . B k . & T r . C o ____  273 86
Seasongood & M a y e r____________ 252 00
S tacy  & B rau n_____________    248 00

E U F A U L A , B a rb o u r  C o u n t y ,  A la .— BOND OFFERING.— Sealed bids 
will be received  until D ec. 19 b y  A . M . B row n, Chairm an C om m ittee o f  
F inan ce, for  $15,000 5 %  30-year c ity  school bonds.

F A IR V IE W , C u y a h o g a  C o u n t y ,  O h io .— BOND O FFER IN G — B ids 
w ill be  received  until 12 m . D e c . 19 b y  R oss  P . Jord an , V il. C lerk , fo r  th e  
fo llow in g  5 %  street bonds:
$1 ,850  v illa ge ’s portion  bonds. D en om . $185. D u o $ 1 8 5 y r ly  on  A nril 1 

from  1918 to 1927 inclusive.
8 ,350  assess, bonds. D en om . $835. D u e  $835 y r ly . on  A p ril 1 from  1917 

to  1926 inclusive.
A u th . Secs. 3939 and 3914, respectively , G en . C od e . D a to  O ct. 1 1916 

In t. A . & O . C ert, check  fo r  $100, paya ble  to  the V il. T r ca s ., required 
w ith each issue. B on ds to  bo  delivered and paid  fo r  w ithin 10 days from  
tim e o f  aw ard. Purchaser to  p a y  accrued  interest.

F A R IB A U L T  C O U N T Y  (P . O . B lu e  E a rth ),  M in n .— BOND SALE.—  
On N o v . 28 the six issues o f  coupon  ditch -construction  bonds, aggregating 
$107,100 (V . 103, p . 2006), w ere aw arded as follow s: $26,500 to  the M er
ch a n ts ’ T rust & Savings B ank o f  St. Paul for $28,235 (106,509) as 5s and 
$80 ,600  to  Schanke & C o . o f  M ason  C ity  for $82,385 (102.213) as 4 ^ s .

F A R M V IL L E , P r in c e  E d w a rd  C o u n t y ,  V a .— BOND OFFERING .—  
A d d ition a l in form ation  is at hand relative to  the o ffering on  D e c . 11 o f  the 
$15 ,000 5%  20-year cou p on  tax-free w ater bonds (V . 103, p . 200 6). P ro
posals for these bonds will be received until 12 m . on  th at day— D ec. 11 (to  
bo open ed  8:30 p . m . D ec. 12)— b y  H . A . Stecker, T ow n  C lerk. D en om . 
$500. D ato  Ju ly  1 1911. In t. J. & J . a t the First N ationa l B ank, R ich 
m on d . C ertified  check  for  $100, payable to  M . S. C row e, T ow n  T reas
urer, required. B on ded  d eb t, including this issue, N o v  28 $149 500 
F loating debt, $8 ,000 . N o  sinking fu n d . Assessed valuation  1916’ 
$1 ,321,000 . T o ta l tax  rate (per $1 ,000 ), $19 50. va lu au on  l y lb .

F IT Z G E R A L D , B e n  H ill C o u n t y ,  G a .— BONDS R E F U S E D  YEixr
E L E C T IO N .- -Reports state that W . M .  D a v is  C o  o f  M a co n  has refused
t () a<gc ept the $23 ,000 5 %  sch oo l-b ld g , b on d s aw arded  to  it on  O ct 24__
V . 103, p . 1622— on accou n t o f  som e de fect in the va lidation  proceedings 
T h e  question  o f  issuing the b on d s w ill be  resubm itted a t a new  election .

F R A N K L IN  T O W N S H IP  (P . O . F r a n k lin ) ,  W a rre n  C o u n t v  O K in
OFFERING.— B ids will bo  received  until 12 m . D e c . 16 fry A  c ’ 

Yoda aT  r B ' ° i ,erl7 ’ for $8,000 5 %  5 }4 -y r . a v e r - road  bon d s. A u tli. Sec. 
3298-8 . G en . C od e . D en om . $1,000 . D ate  N o v . 18 1916. In t. M . & N . 
D u o $1 ,000  y r ly . on  N o v .  18 from  1918 to  1925 lu c l. Purchaser to  pay  
accrued  interest.
n n J ?^ 5 ^ B E N , E to w a h  C o u n t y ,  A la .— BOND SALE.— A n  issue o f  $35.
000 6 %  street pav ing  bonds was recently  aw arded. It is stated , to  J . C . 
M a y er  & C o . o f  Cincinnati at 102.15. •

G R A N D  R A P ID S  S C H O O L  D IS T R I C T  (P . O . G ra n d  R a p id s )  
K e n t  C o u n t y ,  M ic h .— BOND OFFERING.—-Additional in form ation  is at--- * * ‘ * • ’ ’ "Pn.dn ...x 1 O tlw. «T> II r A \ / t ■ t -  

$42 ,000  1929. and $92 000 1930. Principal and  s e m i-a n n u a f in te re # —  
M . & S .— payable  a t o ffice  o f  Treasurer o f  B oa rd  o f  E d u cation  in m  y  
exchango. A n  uncond itional certified  ch eck  for  3 %  o f  bon d s b id  f o r ' 
paya b le  to  P resident o f  B oard  o f  E d u cation , requ ired . A ll bids m ust be 
u n con d ition al. O fficia l circu lar states th at there is n o  question  as to  the 
lega lity  o f  the corporate  existence o f  the c ity  and  that n6 defau lt has over 
been m ade on  any bonds a t m atu rity . T h ese bond s aro tax-free  in M ich i- 
??ducatdonyon rp e l f T7 ° f  aU SSU°  o f  * 3?5 .000  authorized  b y  the B oa rd  o f

P A R IS H ( P -  ° *  C o lf ,a x )» L a .— BOND E LECTIO N  PRO- 
IO SED . R eports state that a petition  has been circu lated  asking the 
ko/  onJury to  c? ' i  an ,clectlon  t0 v o te  on  the proposition  to  issue $300,000 5%  30-year road  bonds.

G R E E N  B A Y , B ro w n  C o u n t y ,  W is e .— BOND ELECTIO N  PROPOSED. 
— L ocal papers stato that an election  will p robab ly  bo called  to  subm it to  
a  vo te  tho question o f  issuing $35,000 5 %  15-yr. w ater-w orks-system  
ext. bonds.

G R E E N  C O U N T Y  (P . O . M o n r o e ),  W is .— BONDS PROPOSED —  
h iX v iy - fm p t ? ^ ! ^ ! 1 C y  S co,ltom plating the Issuance o f  $650,000

H A N C O C K  C O U N T Y  (P . O . F in d la y ) ,  O h io .— BONDS D E F EA TE D  
— A ccord in g  to  reports, the proposition  to  issuo $25 ,000  fa ir-grounds-purl 
chaso bond s was defeated  b y  tlio  voters on  N o v . 7 . 8 u“  pur

H A R R IS O N  C O U N T Y  (P . O . C o r y d o n ) ,  I n d .— BOND O FFER IN G__
Proposals will be received until 2 p . m . D ec. 15 b y  T h os  W  K nteh i 
T r e a s ^ fo r  S20.000 4y%  H a n - y ^ v W  et al. roacT bonds'. Denom $500.'In ! M  l ,  XT TX luau UUI1U8. UCnODl. 8560.In t. M . & N . D u o part each  six  m onths beginningD ate  N o v . 9 1916.
M a y  15 1918.

H A S K IN S , W o o d  C o u n ty ,  O h io .— BOND SALE.__ T h o Farm ers 8av
B ank C o . o f  Haskins was aw arded at par and Int. on  O ct 7 an issue o f «9 non 
5 % .^ - y e a r  serial street-imp t . bonds. Denom ° n$ i 4o ' I n d  IseO  ^ D a te

H A Y S , E llis  C o u n ty ,  K a n « .— BONDS V O T E D __ R en orts state Mint
the question  o f  issuing $29,033 bonds to  purchase the plant o f  the H ays 
E lectric L ight C o . carried.at a recent election . y

ira“ e. °o fc b id d §i *  ‘ - f i S S T i i
B . F . F orbes------------------------ $1,244 50 |W. H . F lora « ,  one
A . W . Y ea ger----------------------  1,225 00|Flet. A m er. Nat'. B k ”  III1 1 1 1  1 ,207

t , ^ ° , M E M EA1D , ,D^ d e .C o ? n t Jrl  F la .— BOND OFFERING.— Further d e 
bonds ( V 1 lM ndnre2a006 )-t0  the ° fEermg 0n D e c ’ 18 o f  the A llow in g  6%  go ld

- i9 2 * -

1 1 rrom  19 2110 19 23
5,000 and S193l°n bon d s ’ D u o  *1 .000  Ju ly  1 1927. 1928, 1929, 1930
2,500 tow n-hall bon d s. D u e $500 J u ly  1 1927, 1928, 1929, 1930 an(J

nVe0„ ° J o T er ag^ b on ^ -  .,D a ° S 5,0 0 J u ly  1 1932, 1933, 1934, 193 5aTd 19 3 6 Proposals for  these bonds will be received until 8 p . m . on  that d a y  b y  
TY/..P* C aves, T ow n  C lerk , and C ollector . D en om . $500. D ate  J u lv T  
1916. 1 rin . and sem i-ann. in t. payable in N ew  Y o rk ?  C ert check oh  a 
solvent bank or  trust com p a n y  for  $800, paya ble  to  T ow n  C lerk  and C ol^  
ih e  U ' ^ £ ,nd\ 7 IAl be 'p rep ared  u n d e r T h e i u p e r v l i o n o )tne u . s .  M tg e . & T rust C o ., w hich will certify  as to  the fxenuinene^ o f  th* 
signatures o f  the tow n  officia ls  and tho seal im pressed thereon. T h e nur- 
Sbaser will be furnished, w ithout charge, the app rov ing  op in ion  o f  Caldw ell 

w i  Y, <Y{,N f " r Y ? rk * „  AU bids m ust be m ade upon printed form s furnished b y  the C lerk and  C ollector , or  the a b ove  trust com p a n y  l > -  
°ri bo7?d.? to  M ia m i or N ew  Y ork  a t purchaser’s option  on  S e c  29 

1916. B on ded  d eb t, these bonds, $40 ,000 . Assessed, va l. $559,053.

. .P P P jy iA ., T e r r e b o n n e  P a r is h , L a .— BONDS VOTED .— B y  a  vo te  o f  
i t t o  s?at<d aet T recen t election.118 watei" w orks plant im p t- bond s carried . 

„  H p C S T O N , T e x — BOND OFFERING  .— Proposals w ill be  received

°2f , s s pM '- M“yor’ ,or “ •
“ 0'1 °  1 1916- D”

825,000- t a #  t a m j .  J g n j , ! .  1917. D u e  S25.000 y e e r l?  Jen .
in terest sem i-annually a t the U nion T ru st C o . ,  N . Y  B ids will 

received  fo r  tho a b ov e  issues as an entirety  or  separately  C ertified  e h e e t

IR O N T O N , C r o w  W in g  C o u n t y ,  M in n .— BOND O FFER IN G__P ro .
ib e ,rece^ ed until 8 p .  m . D ec. 7 b y  E . R . B u m s, V illage ClYrk~ 

t i i ; m i f!  ? w tag 6,%  cou p on  bond s vo ted  N o v . 7— V . 103, p  2007- k ‘ 
$15 ,000 w ater-w orks-system -extension  bon d s. D u e  $27000 y e a r lv D e e  1 

90 non fr ?,n 19£5 , f °  1930 in c l- and $3,000 D e c . 1 1931 > y  GC’ 1
20,000 J ^ ^ b a U ^ o n s t r u c t io n  bonds. D u e  $2 ,000  yearly  D e c . 1 from

forD l T ^ q u i r e 0d0 0 ' D atG ' D e c ’ 1 1916’ J - & D .  C ertified  ch eck

^-J^^SPE R C O U N T Y  (P . O . R e n s s e la e r ) ,  I n d .— BOND S A L E __On
v ! b0ndS' aggregating *13,400 V . 103.

10 ,600 N a t ' B a n k  0 f  Indianapolis
3 ,800 t o ai 0 3 O302. t 0 j ' P - W Ud & C ° '  ° f  m d la n a p olls  fo r  $3 ,925  50 , equal

T h e  other bidders w ere: • ______Premium______

M eyer-K iser  B a n k ....................... I f i q 0^  | 3 ’8°9 -

Breed. Eiiiott & Harrison....... IgJ gg ^  gg

a ron  ̂ 1920 to  1910, inclusive.
4 .500 bonds. D en om . $500. D a te  O ct. 1 1916 
9 non A larch  1 from  1924 to  1932, inclusive. '
2 .500 bon d s. D en om . $250. D a te  Sept. 1 1916.

non Sep!v * 1917 to  i9 2 6 , inclusive.
900 bonds D en om . $90 . D a te  Sept. 1 1916.

. Sept. 1 from  1917 to  1926, inclusive. 
r'^I *ri« P P aLanid * unl,175nni i ? 1 interest payable  at o ffice  o f  V illage Treasurer 
romiirfSl 1 ° (  bond s bid  for, payable  to  the V i l la f l  T r c ^ u r e r 'required. B on ds to  b e  delivered  and paid  for  w ith in  ten days from  tim p 
o f  aw ard. Purchaser to  p a y  accrued Interest. JS rrom  tlm e

K E N M O R E  (V illa g e ) ,  E r ie  C o u n t v .  N . Y __BOYD s a t e  xr
28 th e  $17 ,000 4 ^ %  reg. sew er b o n d s ^ V  103, P 2 0 0 7 -w e m  I ^ a ? d ^ ° t n  
G eo . B . G ibb on s & C o . o f  N . Y .  a t 105.055 a m lin t  " ’ eaW arded  to

Ullage 
D u o  $200 yearly  on  

D u e  $500 yearly  on  

D u e  $250 yearly  on  

D u e  $90 yearly  on

H orn b low er&  W eek s________ 104.80
H . A . K ahler & C o ______ 104 425
John  J . H art.......... ..............  104.353
Isaac W . Sherrill........... 104 27
H a n ch ett B on d  C o ....................104.175

j. .  —  -------- O ther bids were:
\\m. R . C om pton  C o ________ 103.547

Prudden & C o . .  103.573A dam s & C o ________  in*? qq
A . B . L each  & C o ________ 77 103 25
F arson , Son & C o ___________ 102.616

(40) $625. D a to  Jail. 1 1917. 
from  1917 to  1956 inclusive. D u o  $5 ,625  yearly  July f

H O L S T E IN  S C H O O L  D IS T R IC T  (P . O . H o ls t e in )  Id a  C o u n t s  
I o w a . BOND SALE. T h e *8,000 building bonds voteef N o v . 24 h a m  
been purchased b y  Schanke & C o . o f  M ason  C ity .

H O L Y O K E , H a m p to n  C o u n ty ,  M ass.— BOND SA L E .— T h e fo llow ing 
bids w ere received  for the $80,000 4 %  3-year tax -free  em ergency-ep idem ic bon d s o ffered  on N o v . 28 (V . 103, p . 2006): em ergency epidem ic
M errill, O ldham  & C o _____ *101.32 ui „ , i— —  --
R . M . G rant & C o .......... ......... 101.31
E stabrook  & C o _____________ 101.28
A dam s & C o ................................101.16
B lake B ros. & C o ____________101.09
E . H . R ollin s & Son s________101.088

* R ep orts  stato that this b id  was accepted .

B lodget & C o ________________  101.017
C urtis & Sanger---------------------100.943
C handler, W ilb or  & C o ---------100.89
R . L . D a y  & C o _______  m o  7x9
C rop ley , M cG araglo  & C o .  .100 .291

C A R S O N  C O U N T Y  C O N S O L ID A T E D  S C H O O L  D I S T B f r - r
rocon u >  S ,° !? h » ,“ S . O O O ^  ° r

“n ' ^ T L  o t h o f  b W d £  were- f<»- » d -508 13 (101 032) „ I

Stato Sav . & T ru st C o ____  9 ,575  001 ........................... .........  9 ,553
L A K E  C O U N T Y  (P . O . C ro w n  P o in t ) ,  I n d .— BOND  O F F F ffr v /1 

It  is stated that bids will be  received  until 10 a . m . D ec  Y h v  M  J RrnwTT 
C ou n ty  Treasurer, for  $10 ,000  4 J *%  h ig h w a y -ta p r o ^ m e n t  bon d s "  ’

L E IG H T O N , C o lb e r t  C o u n t y ,  A la .— BOND O FFER IN G__P ronosal«
will bo received  until 8 p . m . D ec. 10 b y  J . T  Fergeson T ow n
* 5:°0 0  5 %  20-year cou p on  tax -free  school b o n d ^ ^ D i t e  “ when ^ l d ”  
!n t .  ann. on  Jan . 1 at L eighton . C ert, ch eck  fo r  5 % ,  paya ble  to  th e  T ow n 

L e ^ h to n . required. T h e  tow n  has n o  indcbtedn&Ys A s s ^ s  Y IT  
$168,562. T o ta l tax rate (per $ 1 ,0 0 0 ), $14 00 . T h ese  bond s wctb Y r i ' 
v iou sly  offered  fo r  sale on  N o v .  20 .— V . 103, p . 1811. ° S " ere pre

? /* /)  A p ;  P ’, K in s t o n ) ,  N o . C a r o .— BOND E L E C T IO N/  liOrO&bjD. R ep orts  stato that an election  w ill bo called tn r»r» tv,n 
proposition  to  issue $250,000 road  bon d s. t0  v o te  on  the

L E W IS T O N , F e rg u s  C o u n t y ,  M o n t .— BOND SA LE .— T h e $19 non
p ub lic-park , *5 ,000 fire-apparatus and $8,000 sew er 5%  10-20-year m 'n ti 
gold  bonds offered  on  O ct. 30 (V . 103, p . 1058) were aw arded
W < lo r iM J 2K“ ' 0r'‘  T rust ° “ - * n<1 ,h e  TruSt C o  , “ t M ?  JolM

F z i r B o V S t K S f f ? K A V y f .v r ™ -
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S A L E .— A n issue o f  $3 ,000 5 %  20-40-year (o p t .)  bon d s w as recen tly  p u r 
chased  b y  the B ankers Securities C o . o f  D en ver.

L Y N N  H A V E N , B a y  C o u n t y ,  F la .— BOND SA L E .— On N o v . 24 tho 
$10 ,000 6 %  30-year cou pon  internal Im provem ent bonds w ero aw arded to 
S tacy  & B raun o f  T o le d o  at 106.67. O ther bids wore:
T e rry , B riggs & C o .,  T o l.S 1 0 .6 3 6  00 
H anchett B on d C o . ,  C h ic . 10,487 75 
W . L . S layton  & C o .,  T o l .  10,222 00 
U nion  N a t. B ank , T r o y ,

N . Y - . ................................ 10,200 00
D on om . S I ,000. D ato  D ec. 1 1916.

Spitzer, U orick & C o .,  T o l___$10,100
II . O . D ru m m on d , B on a-

f a y .F la .................... ...................10,006
P erciva l B rooks C o ff in ,C h ic . 10,000 
Steiner B ros ., B irm in g h a m .. 10.000 

P rincipal and sem i-annual interest
— J. & D .— at the C ity  Treasurer’s o ffic e  or  at the Chaso N ation a l B ank, 
N ew  Y o rk , at h olders ’ op tion . B on ded  d eb t , includ ing this issuo, $35,000. 
F loating d eb t, $4 ,500 . Sinking fu n d , $847 42 . Assessed va luation  1916, 
$403,877.

M A P L E  H E IG H T S , C u y a h o g a  C o u n t y ,  O h io .— BOND OFFERING.—  
P roposa ls  w ill bo  received  until 12 m . D e c . 23 b y  C has. H o ltz , V illago 
C lerk  (P . O . B ed ford , R . F . D .) ,  fo r  $18 ,000 4 H %  cou pon  street-im p rove
m ent b on d s. A u th ., Sec. 3939, G en . C od e . D on om . $500. D a te  D ec. 1 
1916. In t. M .  & S. D u o Sept. 15 1931. C ertified  ch eck  on  a C leveland 
ban k  for 5 %  o f  am ount b id , required. B ids m ust be  m ade on  blank form s 
furnished b y  a b ov o  C lerk .

M A R IO N , M a r io n  C o u n t y ,  O h io .— BOND OFFERING .— Further de
tails are at hand relativo to  tho o ffering on D ec. 20 o f  tho fo llow ing  tw o is
sues o f  4> i%  street bonds (V . 103, p . 2007):
$39,300 street c ity 's  portion  b on d s. D onom . 39 fo r  $1,000, 1 for $300.

D u e $1,300 M ar. 1 1918 and $2,000 each six m onths from  Sopt. 1 
1918 to  Sept. 1 1927 incl. C ert, check  fo r  $1,965 required.

92,500 refu nding bond s. D en om . $500. D u o $4,500 each six m onths 
from  M a r. 1 1919 to  Sept. 1 1924 in ch , $5,000 M a r. 1 1925, $4,500 
Sept. 1 1925, $5,000 M ar. 1 and Sept. 1 1926 and 1927 and $4,500 
M a r . 1 and Sept. 1 1928. C ert, check  for $4 ,625 required.

B ids fo r  tho above  bon d s will bo received until 12 in . on  said dato (D ec. 
20) b y  Frahk J . W eber, C ity  A u d . D ate  Sept. 1 1916. In t. M . & S. 
C ert, checks fo r  the ab ov o  stated  am ounts requ ired , m ade payable  to  the 
C ity  Treasurer.

M A R IO N  C O U N T Y  (P . O . M a r io n ),  O h io .— BOND S A L E .— On 
N o v . 23 the $36 ,000 4 Yi%  6 -year (average) cou pon  bridge  bon d s (V . 103, 
p . 1720) w ere aw arded  to  H ayden , M iller & C o . C leve lan d , for  $36 ,695 , 
equal to  101.93. O ther bids w ere

Spitzer R or lck  & C o . ,  T oI$36,591 00 
W eil, R oth  & C o . ,  C l n ._ .  36 ,575  00 
C u m m ings, Prudden  & C o . 36,572 00 
F. L . Fuller C o . ,  C l o v o . . .  36 ,507 80
S tacy  & B raun, T o le d o ___  36,502 23
S ecurity  S. B . & T r . C o . .  36 ,496 80 
H anchett B on d  C o . ,  C h ic .  36 ,479 75 
B olger,M osser& W illam an . 36 ,476  20 
O tis & C o . ,  C leve lan d____  36,457 50

T illo tson  & W o lco tt  C o . .$ 3 6 ,6 6 9  60 
F ie ld , R ichards & C o .,C in . 36 ,666 50 
B reed , E lliott & H arrison . 36,663  00 
O h io  N a t. B an k , C o lu m ..  36 ,652 50 
F ifth -T h ird  N a t. 13k.,C m . 36,651 60 
P ro v . S . B . & T r . C o .,C in . 36,651 60 
S eason good  & M a yer , C in . 36,651 00 
F eibel-E lischak  C o . ,  C in .  36,651 00 
A . B .  L each  & C o .,  C h ic . .  36 .606 25

M A R IP O S A  H IG H  S C H O O L  D IS T R IC T , M a r ip o sa  C o u n t y ,  C a l i f .—  
BOND SA L E .— On N o v . 14 the $12 ,000 5 %  10M -year (average) building 
bonds (V . 103, p . 1811) w ero aw arded , it is stated , to  tho B ank o f  Ita ly  o f  
L os  A ngeles at 106.675.

M IA M I C O U N T Y  (P . O . T r o y ) ,  O h io .— BOND O FFER IN G —  Proposals 
w ill be received  until 10 a . m . D ec. 15 b y  C . N . Peters, C ou n ty  A u ditor 
for  27 issues o f  5 %  d itch  and levee bon d s, aggregating $37 ,100 . A uth . 
Secs. 6489, 6492 and 6493, G en . C od e . D a te  D ec. 1 1916. In t. J . & D . 
D uo part yearly . C ertified  ch eck  for  3 %  o f  bon d s bid fo r , paya b le  to  tho 
C ou n ty  A u d itor , required . B on ds to  bo  delivered and paid  for w ithin 
f iv e  days  from  tim o o f  aw ard. Purchaser to  pay  accrued interest. B ids 
m ust bo u n con d ition a l.

M ID D L E  S C H O O L  T O W N S H IP , H e n d r ic k s  C o u n t y ,  I n d .— BOND  
OFFERING .— P roposals w ill bo  received  until 10 a . m . D ec. 9 b y  C has. E . 
P a tterson , T w p . T rustee , care o f  P ittsb oro  B an k , P ittsb oro , for $2,500 
4 %  3 -year aver, cou pon  refunding bon d s. D en om . $250. D ato  Sept. 15 
1916. In t. J . & J . D u o $250 each six m onths from  Ju ly  15 1917 to  Jan . 15 
1922, in cl. C ert, ch eck  on  an Indiana B ank  for  $500, paya b le  to  T w p . 
T ru stee , required.

A  sim ilar issue o f  b on d s w as o ffered  on  N o v . 18— V . 103, p . 1720.
M ID V A L E , S a lt  L a k e  C o u n t y ,  U ta h .— BONDS VOTED .— R eports 

state that the question  o f  issuing $35 ,000 w ater-w orks-systom  bonds 
carried at tho election  hold  N o v . 15.

M ILA M  C O U N T Y  (P . O . C a m e r o n ) , T e x .— BONDS VOTED.— B y  a 
v o to  o f  181 to  73 tho proposition  to  Issue $150,000 road bonds carried . It is 
stated, at tho election  held  In R oa d  D istrict N o . 8 on  N o v . 16.

M IL L E  L A C S  C O U N T Y  (P . O . P r in c e t o n ) ,  M in n .— BONDS VOTED  ’ 
— R op orts  state that tho proposition  to  issue $75 ,000 road -con stru ctlon 
bonds carried at tho election h e ld .N ov . 7 . T h o v o te  is roportod  as 1 175 t̂ > 
1074. W . C . D oan o is C ou n ty  A u d itor .

M IL W A U K E E , W ise .— BOND OFFERING .— P roposals w ill bo  recoived 
until 1 1 a .  m . D ec. 6 b y  L ou is  M .  K oteck i, C ity  C om ptroller, for  $560,000 
4 14  %  i-20^year serial cou p on  tax -free  sew erage-system  b on d s. A u th . 
C h a p . 40b and 41 , W ise . Stat. 1898. D en om . $1 ,000 . D ate  Ju ly  1 1916. 
P rin . anti sem i-ann . in t. (J . & J .) payable at o ffice  o f  C ity  T reas. or  a t tho 
agency o f  tho c ity  o f  M ilw aukee in N ow  Y o rk . D uo 5 %  o f  principa l each 
year. C ert, check  on a national bank or on a M ilw aukee d epository  for  1 % 
o f  bonds b id  for required. T h e  favorab le  op in ion  o f  C has. B . W ood , o f 
W o o d  & O akley  o f  C h ica go , has been obta in ed  and w ill bo furnished w ith
ou t additional charge, together w ith  all legal papers necessary to  establish 

" ' ' B on ds m ust be paid  for  in M ilw aukee, b u t will bo
B ids m ust bo  uncond i-

tho va lid ity  o f  tho bond s.
delivered  ou t o f  tho c ity  a t expense o f  purchaser, 
tion al.

M IS S O U L A , M isso u la  C o u n t y ,  M o n t .— BOND SA LE .— K alm an , 
M a tteson  & W ood  o f  M in n eapolis  w ere aw arded at par on  Ju ly  1 $223,000 
5 %  refu nding b on d s. D on om . $1 ,000 . D a to  Ju ly  1 1916. In t. J . & J. 
D u e  In 20 years, su b je ct to  call $5 ,000 yearly  a fter tho first year.

M IS S O U L A  C O U N T Y  (P . O . M is s o u la ),  M o n t  .— RESULT OF BOND  
ELECTIO N .— R eports stato that a t tho election  held N o v . 7 tho proposi
tion  to issuo $75 ,000 cou n ty  h igh -sch ool-bu ild in g  bonds carried , w hilo the 
questions o f  issuing the $50 ,000 ja il building and $20 ,000 bridge-con struc
tion  bonds were defeated  (V . 103, p . 1531).

M O D E S T O  S C H O O L  D IS T R IC T , S ta n is la u s  C o u n t y ,  C a li f .—  
BOND OFFERING.— P roposals w ill bo  received  until 10 a . m . D e c . 13 b y  
H . B en son , Clerk B d . o f  C o . Supers., it is reported , for  $135,000 5 %  21-yr 
(aver.) sch oo l-b ld g , bon d s. In t . sem i-ann . C ert, ch eck  for  10%  required

M O U N T  V E R N O N , W e s t c h e s te r  C o u n t y ,  N . Y .— BOND SA LE .— On 
N o v . 29 tho $20 ,000 4>S %  5M -yea r  aver, h ighw ay bonds— V . 103, p . 2007 
.—-were aw arded to  G eo . B . G ib b on s  & C o . o f  N . Y .  fo r  $20,647 (103.156)
and in t. O ther b ids w ere: _ „  ___ ___ _
S tacy  & B r a u n . . .......... . . .$ 2 0 ,5 7 5  00 ! A dam s «& C o -----------------------$20 ,480 .00
llo rn b lo w cr  & W eek s____  20,540 00 F arson , Son & C o ................ 20,476 50
I I .  A . K ahler & C o _______  20,521 0 0 1

M U N C IE  S C H O O L  C I T Y  (P . O . M u n c ie ) ,  D e la w a re  C o u n t y ,  I n d .—  
N OTE'O FFERIN G .— It is stated that bids will bo received  until 12 m . 
D e c . 19 for  an issuo o f  $35 ,000 5 %  refunding notes. D en om . $500. 
D u o  D e c . 27 1917.

M Y R T L E  P O IN T , C o o s  C o u n t y ,  O re .— BOND OFFERING.— P rop os
als will bo recoived until 7:30 p . m . D ec. 4 b y  E . A . D od g e , C ity  R ecorder, 
for  tho follow in g  6 %  10-year street-im p rovem en t bonds:
$5,499 26 M aple  S t. im p t. bon d s. D onoras. (10) $500, (1) $499 26.

1,125 56 Sixth St. im p t. b on d s. D enom s. (2) $500, (1) $125 56.
D ate  N o v . 1 1916. Interest som i-annual.
N A M P A  &  M E R ID IA N  IR R IG A T IO N  D IS T R IC T  (P . O . M e r id ia n ) , 

I d a h o .— BOND OFFERING.— Proposals w ill bo  received  until 2 p . m . 
D e c . 19 b y  G . A . R em ington , D istrict Secretary, for  $14 ,250 o f  an issuo o f  
$365,000 6 %  cou p on  refunding bonds v oted  Juno 20. D en om . $500. D ate 
Jan. 1 1917. In t. J . & J . a t the Chaso N a t. B ank, N . Y . ,  or tho Farm ers 
& M erch an ts ’ N a t. B ank o f  N am pa. D u o Jan . 1 1927. C ertified  check 
for  $1 ,000 , payable  to  tho "D is t r ic t ,”  required.

N A V A R R O  C O U N T Y  (P . O . C o r s ic a n a ) ,  T e x a s .— BONDS VOTED.—  
T h o  proposition  to  issuo $150,000 5 %  40-year rog . tax -free  R oa d  D ist. 
N o . 9 roail-bu ild in g bonds was authorized  at a recent e lection . D enom . 
$1 ,000 . T h o  district has n o  indebtedness. Assessed va lu ation , $2,000, 
000. State and cou n ty  tax  rate (per $1 ,0 0 0 ), $10 50. R .  It. O wen is 
C ou n ty  Judge. .

$ 3 1 5 ,0 0 0 .1 9 5 9
3 3 5 .000 . 1960
34 5 .0 0 0 . 1961
36 5 .0 0 0 . 1962
38 0 .0 0 0 . 1963
39 5 .0 0 0 . 1964
41 5 .0 0 0 . 1965
43 5 .0 0 0 . 1966
1 9 5 .0 0 0 .  1967

N E W  B R IT A IN , H a r t fo r d  C o u n t y ,  C o n n .— BOND OFFERING.—  
P roposa ls  w ill b o  received  until 2 p . m . D e c . 7 b y  F . S. C h am berlain , l ’ rcst. 
o f  B d . o f  F inan ce and T a x a tion , fo r  the $185,000 4 %  10-year aver, cou pon  
sch ool b on d s authorized on  O ct. 3 0 — V . 103, p .  181 1 . D en om . $1,000. 
D ato  A u g . 1 1916. P rin . and sem i-ann . in t .— F . & A .— payable  at N ew  
B ritain  N a t . B ank . D uo $10 ,000 yearly  on A u g . 1 from  1917 to  1934, 
in cl. and $5,000  A u g . 1 1935. T h ese bonds will be certified  as to  genuine
ness b y  tho O ld C o lon y  T ru st C o . and their lega lity  w ill bo a pp roved  b y  
S torey , T h orn d ik e , Palm er & D odge o f  B oston , a c o p y  o f  w hoso op in ion  
w ill a ccom p a n y  bon d s w hen delivered , w ith ou t charge to  tho purchaser. 
B on d ed  d eb t in cl. this issuo N o v . 20 1916, $3,748 ,000 . N o  floa tin g  debt: 
less w ater d eb t o f  $1 ,175,000 and sinking fund (oxcl. o f  w ater) o f$ 3 0 8 ,6 3 5  
loaves net d eb t o f  $2 ,264,365 : w ater sinking fund add ition al, $198,027: 
assess, v a l. 1915, $45 ,602 ,99 1 . •

N E W  L O N D O N , H u r o n  C o u n t y ,  O h io .— BOND OFFERING.— P ro
posals w ill bo  received  until 12 m . D e c . 18 b y  A n drew  L ed g ett, V il. C lerk , 
fo r  tho $56 ,000 5 %  1 6 K -y r . aver, w ater bon d s vo ted  N o v . 7— V . 103, p . 
1811. D en om . $500. D a te  D e c . 1 1916. In t. J . & D . D uo each  six 
m onths as fo llow s: $500 June 1 1922 to  D e c . 1 1925 in c l., $1 ,000 Juno 1 and 
$1,500 D e c . t from  Juno 1 1926 to  D e c . 1 1929 incl. and $1,500 June 1 1930 
to  D ec. 1 1943 in cl. C ert, ch eck  fo r  2 %  o f  bon d s bid  fo r , paya b lo  to  tho 
V il. T rea s ., required . B on ds to  bo delivered  and paid  for  w ith in  10 days 
from  tim e o f  aw ard. Purchaser to  p a y  accrued  interest.

N E W  O R L E A N S , La.— BOND OFFERING.— P roposals w ill bo received  
until 12 m . D ec. 14 b y  the B oa rd  o f  L iqu id ation , C ity  D ob t, T .  W o lfo  J r ., 
Secretary , fo r  n ot less than $4,250 ,000  nor m ore than $5,000 ,000  4J^%  
gold  cou p on  b on d s. T h ese bon d s are part o f  an issue o f  $9 ,000 ,000  voted  
N o v . 7. D en om s. $100, $500 and $1 ,000 . D ate  Jan . 1 1917. In t . J . & J . 
T h o  entire issuo o f  $9 ,000,000 m atures as fo llow s on  Jan . 1:
$ 5 5 ,000 .19 19  $85 ,000 .19 29  $13 0 ,00 0 .1 939  $20 5 ,00 0 .1 949

5 5 .0 0 0 .  1920 90 ,000 .193 0  135 ,000 .1940  215 ,000 .19 50
6 0 .0 0 0 .  1921 90 ,000 .193 1  145 ,000 .1941 220 ,000 .1951
6 0 .0 0 0 .  1922 95 ,000 .193 2  150 ,000 .1942 235 ,000 .19 52
6 5 .0 0 0 . 1923 100 ,000 .1933 155 ,000 .1943  245 ,000 .19 53
6 5 .0 0 0 .  1924 105 ,000 .1934  165 ,000 .1944 255 ,000 .19 54
7 0 .0 0 0 . 1925 110 ,000 .1935 170 ,000 .1945  265 ,000 .19 55
7 5 .0 0 0 .  1926 115 ,000 .1936 180 ,000 .1946 280 ,000 .19 56
7 5 .0 0 0 . 1927 120 ,000 .1937 185 ,000 .1947 290 ,000 .1957
8 0 .0 0 0 .  1928 125 ,000 .1938 195 ,000 .1948  305 ,000 .19 58

T h o  B oa rd  o f  L iqu idation , C ity  D eb t, w ill deliver to  tho successful b idder
or bidders bon d s o f  such m aturities as w ill approach  as nearly as p racticab le  
tho average m aturity  o f  33 U  years accord in g  to  the a b ov o  tab lo ; tho B oard  
reserving to  itse lf the right to  determ ine tho bonds to  bo  delivered  to  tho 
successful b idder or  b idders so lon g  as said  averago m atu rity  is m ain
tained as nearly as practicab le . T h o  bon d s shall bo  delivered  as soon  as 
p racticab le  after Jan . 1 1917 and the successful bidders shall bo  required 
to  p a y , in add ition  to  tho prico  b id , interost a ccrued  up to  the dato o f  
d elivery . E a ch  b id  shall ind ica to  tho am ount o f  bonds fo r  w hich  tho b id  
is m ade and no b id  shall b o  received  or considered unless accom panied  b y  a 
certified  check  m ado p aya b lo  to  the a b ovo  B oa rd  upon som o chartered 
bank in tho C ity  o f  N ew  O rleans, fo r  an am ount equ ivalent to  3 %  o f  tho 
said b id . In t . w ill be  a llow ed on  tho proceeds o f  tho certified  ch eck  o f  tho 
successful b idder at 3 lA  % ■

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

N E W P O R T  N E W S , W a r w ic k  C o u n t y ,  V a.— BOND OFFERING.—  
Further details are at hand relativo to  the o ffering on  D e c . 7 o f  the $130,000 
4\A% 40-year cou pon  sch ool bonds— V . 103, p . 2008. P roposals for  tho 
b on d s w ill be received until 12 m . on  that d a y  b y  F . A . H udgins, C ity  C lerk . 
A u th . o f  Legislature o f  V a ., A cts  1916, and v o te  o f  1,112 to  204 at an elec
tion  held Juno 13. D en om . $1 ,000 . D ato  abou t Jan . 1 1917. Prin . and 
sem i-annual in t.— J. & J .— paya b le  in N ew p ort N ew s. T h cso  bon d s aro 
not exem pt from  taxes. C ertified  check  fo r  5 %  o f  bonds bid  fo r , payablo  
uncond itionally  to  the C ity  Treasurer, required . T o ta l d ob t , exclusive o f  
this issuo, $938,000. Sinking fu n d , $73 ,769 05. Assessed valuation  1910, 
real, $10 ,336 ,900: personal, $3 ,906,995 . V alue o f  p roperty  ow ned b y  
c ity , $1 ,476,357 16.

N E W T O N  S C H O O L  D IS T R I C T  (P . O . N e w to n ) ,  H a rv e y  C o u n t y ,  
K a n . - DESCRIPTION OF BONDS.— T h e  $60 ,000 4 K %  sch ool-bu ild in g  
bonds aw arded on  N o v . 17 to  J . G . R eg icr  o f  N ew ton  for I ) .  E . D unne 
& C o . o f  W ich ita— V . 103, p . 2008— aro in tho d en om . o f  $1 ,000 and 
dated  O ct. 1 1916. In t. A . & O . D ue O ct. 1 1936, o p t . a fter 1926.

N EZ P E R C E  C O U N T Y  S C H O O L  D IS T R I C T  N O . 58 (P . O . L e w is 
t o n ) ,  I d a h o .— BOND SA LE .— O n N o v . 17 tho $1 ,600 sch ool-bu ild in g  
bonds w ere aw arded to  the Stato o f  Id ah o  at par fo r  5s.

N O R F O L K , M a d is o n  C o u n t y ,  N e b .— BOND SA LE .— O n N o v . 20 th o  
$15 ,000 5 -10-year (o p t .)  cou p on  park bonds (V . 103, p .  1623) w ero aw arded 
to  the N orfo lk  N ation a l B ank at 101. B ids for  6 %  bonds wero:
H anchett B on d  C o .,C h ic .a$ 15 ,7 69  75 
W . R . C om p ton  C o . ,S t .L .  15,692 00 
N orfo lk  N ationa l B a n k —  15,675 00 
U . S. T ru st C o . ,  O m a h a .. 15,667 00 
B osw orth -C hanu teC o.-,D en .l5 ,567  00 
S idney Spitzer & C o . ,  T o l .  15,535 50 
John N u veon  & C o . ,  C h ic . 15,525 0 0 1

D urfee, N iles & C o . .  T o l .*$ 1 5 ,5 1 1 50 
L incoln  Safe D ep . C o . L in . 15,501 00 
Bellan In v . C o . ,  D e n v e r ..  15,500 00
S tacy  & B rau n , T o le d o ___ 15,415 50
F . C .  H oehler, T o le d o ------- 15,204 00
First N a t. B k .,  B a rn o sb .,0  15,211 00

a B id  $15 ,117 75 fo r  5s. * B id  $15 ,010 for  5s.
T h o  C entral Sav. B ank  o f  D en ver b id  $15 ,085  fo r  5s.
N O R T H F IE L D  V IL L A G E  S C H O O L  D IS T R I C T  (P . O . N o r t h f ie ld ) ,  

S u m m it C o u n t y ,  O h io .— BOND SA L E .— T h o D im e Savings B ank  o f  
A k ron  was aw arded, at par and in t ., on  O ct. 14, tho $3,000  5 %  44£ -ycar 
(averago) sch ool bon d s (V . 103, p . 1446).

N O R W O O D , H a m ilto n  C o u n t y ,  O h io .— BOND SALE .— On N o v . 27 
tho tw o issues o f  bond s, aggregating $29,377 36— V . 103, p .  1721— wero 
aw arded to  tho F eibel-E silchak C o . o f  C incinnati for $30 ,545 36 (103.975) 
and interest. O ther bids were: $20 ,000 $9 .3 7 7  36

Premium. Premium.
F ifth -T h ird  N ational B ank, C in c in n a t i . . . ...................... $674 00 $358 25
P rov idon t Savings B ank & T ru st C o . ,  C in cin n ati—  614 00 319 77
O hio N ational B ank, C o lu m b u s------------------------------------  502 50 303 00
F ield , R ichards & C o . ,  C in cin n ati_____________________  657 00 282 64
Seasongood & M a y er , C incinnati----------------------------------- 680 00 347 00
F eibel-E lischak C o .,  C incinnati---------------------------------- -- 752 00 410 00
B olger, M osser & W illam an , C h ica g o --------------------------  460 00------------- - - - - 
Security Savings Bank & T rust C o . ,  T o le d o ----------------- 514 00 296 32
C u m m ings, Prudden & C o . ,  T o le d o -------------------------------6 1 1 0 0  -----------
W ell, R oth  & C o .,  C incinnati................................................. 640 00 246 96
R u dolp h  K leybolto & C o . ,  C in c in n a ti........... ..................  584 70 293 00
B reed, E lliott & H arrison, C in cin n ati--------------------------- 720 00 3 9 0 il0
H anchett B on d  C o . ,  C h ica g o ----------------------------------------- 329 75 _ —  _ .
F irst N ational B a n k , N o rw o o d ---------------------------------------6 l0  00 310 00
A . E . A u b  & C o .............................................. ............................... 650 00 - - V 5 -
T illotson  & W olco tt C o --------------------------------------------------  602 00 281 32
W . R . C om pton  & C o _________________________________  615 00 352  55

N O R W O O D  C I T Y  S C H O O L  D IS T R IC T  (P . O . N o r w o o d ) ,  H a m ilt o n  
C o u n t y ,  O h io .— BOND SA L E .— Th o fo llow in g  bids wero recoived  for  tho 
$10 000 19-year and $15 ,000 20-year cou p on  school bonds o ffered  on  N o v . 27 
— V . 103, p . 1912: _  .

Premium.
F ifth -T h ird  N ation a l B ank , C in c in n a ti................. ................................... $1,567 50
Feibel-E lischak  C o . ,  C in c in n a t i .-------- ---------------------------------------   1,544 00
F ield , R ichards & C o . ,  C in cin n ati--------------------------------------------   1,506 50
W m . R . C om p ton  C o . ,  C in cin n ati----------------------------------------------------------  1,502 55
Seasongood & M a yer , C in c in n a ti--------------------------------------   1,450 00
A . E . A u b  & C o . C in c in n a ti-------------------------------------------   1.445 00
C u m m ings, P rudden  & C o . ,  T o le d o , O h io ...............................................  1.401 00
W eil, R oth  & C o . ,  C in c in n a ti---------------------- --------------- .......................... 1 '380 00
T illo tson , W o lcott & C o .,  C in cin n ati............................................................  1.377 “ x
F irst N ational B an k , N orw o o d , O h io ...................... .................................... 1.352 00
P rovidon t Sav . Bank & T ru st C o . ,  C in cin n ati............... .......................  1,342 50
R . K leybolto  & C o . ,  C in c in n a ti............................. , ....................................-  1.127 50
B olger, M osser & W illam an, C h ica go -------------------------------------------------  1,005 00
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N ORTH VILLE, S pm k  C o u n ty , So. DaU.— BONDS ILLEGAL.— We 

aro advised by tho Ilanchett Bond Co. o f  Chicago that tho $.5,000 5%  
electric-light bonds awarded to it on Aug. 21 (V . 105, p. 961) have been declared illegal.

O A KLAN D CO U N TY (P .O . P o n t ia c ), M ich .— BOND OFFERING?-—  
Proposals will bo received until l p . m .  Jan. 2 1917 by Flovd B Babcock 
County Clerk, for $260,000 4 « %  tax-free gold road bonds Those bomU 
^ e p a r t  o f an issue o f $1,000,000 voted April 3— V. 102, p . 1468. Denom. 
5500. Date Jan. 2 1917. Int. M . & S. An unconditional certified 
check for $2 ,500 , payable to tho County Treasurer, required.

ONEIDA SCHOOL D IS T R IC T  (P. O. O n eida ), D elaware C o u n ty . 
Iow a.— BOND SALE .— On N ov. 29 810,000 5% school bonds were awarded 
to Geo. M . Bechtel & Co. o f  Davenport at 106.605. Other bids were:
C om 'l & Nat. Bk.,W aterloo_$10,660flIanchett Bond C o., C h ic__ $10 467
J. F. Sinclair ------ 10,5511Kissel. Kinnicutt & C o .,Chic. 10300

Dato Dec. 1 1916. Int. J. & J. Duo Jan. 1 1936.
OREGON , Ogle C ou n ty , III.— BOND ELECTION.— Reports state 

that an election will bo held D ec. 5 to vote on the question o f issuing bonds 
to  improve Fourth Street.
. OW A TO N N A, S teele C ou n ty , M inn .— BONDS VOTED—  Tho ques

tion o f issuing $20,000 bridge-building bonds carried, it is stated, at the 
election held N ov. 7.

TO W N SH IP (P. O. D ia m on d ), Portage C ou n ty , O h io .
. . . . . .  OFFERING.— Proposals will be received until 7 p. m. D ec. 11 by

Joe Williams, Twp. Clerk, for $3,000 5% 9-yr. aver, road bonds. Auth. 
Secs. 3298-8 Gen. Code, and election held N ov. 7. Denom. $500. Date 
D ec. 11 1916. Int. semi-ann. at office o f  Twp. Treas. Due $500 each 
six months from Oct. 1 1924 to Apr. 1 1927 incl. Cert, check for $100 
payable to the Twp. Treas., required. Purchaser to pay accrued interest!

P A R K  C O U N TY (P. O. L iv in gston ), M on t.— BOND OFFERING___
Sealed bids will be received until 2 p. m . Jan. 2 1917 by Chas. A . Burg Co 
Clerk, for $45,000 5%  15-20-yr. (opt.) high-school bonds. Denom. $500 
or $1,000. Int. J. & payable at tho Co. Treas. office. These bonds 
aro tax exempt. Cert, check for $2,500, payable to  the Co. Treas required 
Bonded debt, including this issue, N ov. 1 1916, $296,000. N o floating 
debt. Assess, val. 1916, $11,600,000. State and county tax rate (nor 
$1,000), $21.80.

PARK E C O U N TY (P. O. R ock v ille ), In d .— BOND SALE .— On 
N ov. 27 the two issues o f 4 'A%  highway bonds aggregating $11,385-— 
V. 103, p. 2008— wero awarded as follows:
$7,700 bonds to Lucinda Collings o f Marshall for $7,951 75— equal to 

103.269.
3,685 bonds to John H . Spencer o f Rockville for $3,798— equal to 103.066. 

Tho other bidders were:
$7,700 $3,685

,  , Road. Road.
Fletcher American N at. Bank--------------------------------------- $234 75 $110 75
It. L. Dollings C o . . .................... - ......................................... 232 54 111 28
State Savings & Trust C o .......................................................  231 50 110 50
M oycr-Kiser Bank— .................. .................................. ........  223 31 107 51
Breed. Elliott & Harrison..................................... .................  219 50 92 00
Miller & C o . .................. . .................................. ........  207 00 07 nn
Citizens’ Bank o f M ontezum a...................................._____

PAYNE C O U N TY (P. O. S tillw ater), O kla .— BOND OFFFRING__
Proposals will be received until 10 a. m. Dec 4 bv tho Bd o f Co P n m m «
G . \V. Lewis, Chairman, for the $1003300cou pon cou rt h m ^ n T E j i ’ 
building bonds authorized by vote of 2,832 to f . 841 at the election held' 
£ iov. »• Denom. <5)1,000. Duo in 20 yrs.. sublert to mil si9n nnn in i o
to * ‘Pavneyc o u n ^ , ’1 ir£ ? r t ‘n  1 HGCk mr »10 % o f amount o f  bid, payable 

1 I3lc}s SUl bo considered upon the entire 
nw °Jppnp l \ 11 f i  10 2P bonds ($20,000) separately. Purchaser to

lnt; . . A .d ) l*s and contracts to bo conditioned upon the legality ot tno oonds and their approval by the A tty.-G on. as ex-officio Bond Comm, for Oklahoma.
P E R R Y  TO W N SH IP, B oone C ou n ty , In d .— BOND OFFERING—  

Proposals will be received until 1 p. m. Dec. 15 by A . L. Abston, Township 
Trustee (P . O. Lebanon, It. It. No. 3), for an issue o f $1,500 443% town
ship bonds, reports state.

PIKE C OU N TY (P. O. B ow ling  G reen ), M o.— BOND OFFERING —  
Proposals will bo received until Jan. 9 by Arthur J. Ladley C o  Treas 
for 3100,000 4 %  5-20-yr. (opt.) court-houso bonds authorized bv vote of 
4.363 to 663 at the election held Nov. 7. y vol°  OI

PLYM OU TH , M arshall C ou n ty , In d .— BOND SALE__O n  N o v  iq
tho $6,000 (not $60,000, as previously reported) 5%  10-y’car mrk°hnn!i'!
(V . 103, p . 1812) were awarded to the Meyer-Kiser Banlc o f
at 105. ben om . $300. Dato N ov. 13 1916. l i t .  J . & J Indlanapolis

PLYM OU TH  R U R A L SCH OOL D IS T R IC T , A sh tabu la  
p h io .— ]}?,ND OFFERING.— Proposals will bo received until 12 m Dec 18 

Clcrk 0f Pcl o f Kd (P. O. Ashtabula, R . F. D . N o 5). for $2,500 5%  6-yr. aver, school bonds. Auth. Sec. 5656 Gen Code 
Denom. $250. Date Oct 1 1916. Prin. and ann inG (April 1) Payab?e 
at N at. Bank o f Ashtabula. Duo $250 yrly. on April 1 from 1018 to  1007 
incl. Cert, check for 1% o f bonds bid for required. Bonds to be delivered 
and paid for within 10 days from timo o f award. Purchaser to pay accrued 
interest. Bids must be unconditional. 1 y

RAW SON  SCH OOL D IS T R IC T  (P. O. R aw son ), H a n cock  C ou n ty , 
O h io .— BOND ELECTION PROPOSED.— This district, according to re
ports. will shortly hold an election to vote on the question o f issuing $60,000 
building bonds.

RED CLOU D, W ebster C ou n ty , N eb.— BOND SALE.— On N ov. 24 
the S20.000 5%  5-20-year (opt.) sewer-extension bonds (V . 103, p. 1812) 
were awarded to the Lincoln Trust C o., Lincoln, at 100.25 and interest. 
Delivery o f bonds Oct. 1 1917. Denom. $500. Date Dec. 1 1916. Inter
est annually on Dec. 1.

RICH LA N D  C O U N TY (P. O . M ansfie ld ), O h io .— BOND SALE—  
I he Citizens National Bank o f Mansfield was awarded on Sept. 30 the two 

issues o f 5%  township road bonds, aggregating $10,310 64 (V . 103, p . 1147).
n ^ r .^ E R TIDEi’ R <verside C ou n ty , C a lif.— BOND ELECTION PRO
POSED. Local papers state an election will be called shortly to  vote on 
the question o f issuing $30,000 park bonds.
, R,9 p P  ESTER, N. Y .—-NOTE OFFERING.— Sealed bids will be received 
by It. S. Osborne C ity Comptroller, until 2 p . m. Dec. 7 for $100,000 
water-works and $100,000 Genesee River deepening notes, payable three 
months from D ec. 12 1916 at the Union Trust C o. o f  N . Y . Notes will 
be drawn with interest and will be deliverable at the Union Trust Co. o f 
Now Y ork , 80 Broadway. N . Y . C ity, Dec. 12. Bids must state rate of 
interest and designate to whom (not bearer) notes shall be made payable 
and denominations desired.

ST. CLOUD, O sceola  C ou n ty , F la .— BOND SALE.— On N ov  °8 the
five isfues o f  6%  16-year (aver.) coupon tax-free bonds, aggregating $114,
000 (V. 103, p. 1342) were awarded to G. B . Sawyer & C o f  o f Jacksonville 
for $123,816 (108.61) and int. Other bids were :

* * *  Premium.
U. S. Sanitary Septic Tank

C o., M emphis----------------$8,000 00
R . M . Grant & C o., C h ic .. 7,125 00
Stacy & Braun, T oledo____ 6,340 00
U.S.Tr.& Sav.Bk.,Jacksonv. 6,156 00

’ f-G o ffin , Chicago--------  6,053 00
Iirst Nat. B k., St. C lou d .. 5,820 00 
Baker, W atts & C o., Balt. I
Robinson-Humphrey-WardH 5,611 00law C o., Atlanta 1

. „  Premium.
Rumpus & C o., D etroit.. .$ 4 ,5 6 0  00 
State Bank o f Kissimmee

Kissim m ee_____________  4,459 00
J. C . M ayer & C o ., C in . . .  4,040 50 
Chas.S.Kidder & C o.,C hic. 4,040 00 
Spitzer, Rorick & C o ., T ol. 3,780 00 
J.R.Sutherlin & Co.,Kan.C. 3,527 00 
A tl. N at. B k., Jackson v.. 3,420 00 
'Powell, Garard & C o.,

Chicago--------------------------  3,433 00

PO IN T COUPEE PA RISH  (P. O. New R oad s). La.__BOND OFFFR-
INQ RESCINDED*— The sale o f  tho $83,000 Road Dist. N o. 1 and $40 000 
Road Dist. N o. 3 5%  road bonds which was to tako place on D ec 4 (V 103 
p. 1812) has been cancelled. '

PO R TA G E  COU N TY (P. O. R avenna ), O h io .— BOND OFFFRTNC 
Bids will bo received until 10 a. m . Dec. 11 by M  J l&sllnv On Ami for tho following 5%  coup, road bonds: y KoUoy’ C o. A ud.,
$2,900 bonds. Denom. 5 for $400, 3 for $300 Due ««nn Arv.ii i 
,1  ,n n ? n d P 0nO ct’ 1 1918 and April 1 and Oct. 1 1919 A pnl 1 1918
13'40° .W ^iU Sn fiffi 0?tUVl39f95 April 1 1918
1016.th in t ? A .& 2'3o a,UC^rP.9c S Cf ^ V!!foo0 f S M ^ o ’t h ? © 0 T ^  15
required with each issue. Purchaser to pay a?cn?ed interest. S”

PO R T A R TH U R , Jefferson  C ou n ty , T e x __BOND

$ 100,000 1
80.000 water-extension, Series 4, bonds nnr> to  nnn , v, ,

from 1917 to 1956, inclusive Duo S2’000 ycar‘y  D ec- 1
Denom. $500. Date Dec. 1 1916. Principal and semi annual 

(J. & D .) payablo at tho National City Bank N Y  or at f Z  c  J  n w 1

Jm Im IOO— V,. ^ ^ ,"p ^ 319?3— were ̂ awarded 
$179,000 6%  improvement bonds, dated D ec 14 i o n  834 non a n m m

00.000 0%  l r e “ “ N‘ « .  a , W  i , .  S ,013. $5,000 at 104.08 ,o  
John E. Price & Co o f SeatMn11*’ and 885,000 at 104.96 to

20.000 5%  crematory bonds, dated Sent- 1 Kim tn p i . , ,  maccount F. It. & pen 1 t0 C ity Treasurer,
The above bonds were held bu ike Cilv h?  i ' V / ,.rWater Bond Sinking Fund. v as an investment of a portion of the

- v "  l W i n S i T O d S  a -lO -vearopt. gold coupon impt. bonds
Lumbermen’s Trust C o ., Portland? $20 OOtf atf'lo's ' 47 nnn 6<° u m v ? 
and $50,000 at 107.67 to John E . Price & C o ?1 108-47’ 825,000 at 108.17

N o v ? 2^1tlm^350,000T44S %PEa?t W afelwSy Im pt^ iond?w ere a"4 ̂ iV d  ° i?  jo cf'ifpfi fn tho Tjiimhermrn*fl T m ct v « nipt, oonds wero fiwsrdGd. it 
and in t? ’ *° U °  ljUmuermcn 8 lrust C o - o f Portland for $357,655 (102.187)

POW ELL COU N TY (P. O. S ta n ton ), K y .— BOND SAI F An mat, oo 
thei $40,000 road-constr. bonds (V . 103, p. 1722)^mere awarded 
to  Field. Richards & Co. o f  Cincinnati at 103  ̂(Tnt! m e  not Sported?) ’

"W . I>. Slayton & C o ., T o l . .  5,132 5 1 1 J. H . Hilsman & Co., A t ! . .  2!-173 80 
„ S T -  P E T E R SB U R G , P inellas  C o u n tv . F la .— BOND FFi'lDN  
PROPOSED.-R ep orts  state that an electon will be called shortly to vote 
on the question o f issuing $20,000 water-lot-purchase bonds

SAMPSON C O U N TY (P. O . C lin to n ), N o. C aro .— BOND OFFERING. 
o f9 ’ V- eterson. Chairman o f the Bd. o f  C o. Comm rs., will offer for sale 
?emi-annual ° n ° n 11 S20’000 5%  20-year coupon road bonds, in t

. DIEGO , San D iego C ou n ty , C alif.— BONDS VOTED__Reports
state tha£ the election held N ov. 17 resulted in favor o f the question o f 
k|uing $683,000 Otay dam construction bonds. The vote was 9,429 to

DEFEATED.— 'The proposition to issue $50,000 bridge-construc
tion bonds failed to carry, it Ls stated, at the election held N ov. 17. The 
vote was 6,342 “ for”  and 7,232 “ against.”

SAPULPA SCH OOL D IS T R IC T  (P. O. S ap u lp a ), Creek C ou n tv
ELECTION PROPOSED.— This district is contemplating 

the calling o f an election to vote on the question o f issuing $75,000 high- 
school-building bonds. J . W . Young is Secy. Board o f Education.

A Lc  FF COI^ ° r I4IID£,TEPe INDEPENDENT SCH OOL D IS T R IC T  (P. O. Sergeant B lu ff) , W ood bu ry  C ou n ty , Iow a.— BOND 
SALE.—  Hie Harris lrust & Savings Bank o f Chicago was awarded at 
10 V v?o\n ' 7 the $75,000 4 % 4-20-year serial building bonds (V . 103p. 1342). Denom. S I,000. Date N ov. 1 1916. Int. M . & N . V

B ay,ctr C ou n ty , Texas.—  WARRANT SALE.— J L 
Arlitt o f  Austin recently purchased $28,889 6%  semi-annual warrants. '

(R- O . S haw ano), W is.— BOND ELECTION 
PROPOSED.— Reports state that an election will be held to submit to a voto 
the proposition to issue $500,000 road-system bonds. a vote

f f l o r s ? 3 f 52 " ^ -e ! ,u S l t o “ l<0i.918BrCOd’ E '" ° K  *  U,,rrl” ’ ‘  ° r
BOND OFFERING.— Proposals will be received until 10 a. m . Dec 11 

by S. A . Brown, County Treasurer, for $9,620 Bfendler road and $3 880 
road 4%  bonds o f Moral Twp. Denoms. S163 and S194 ’ re- 

Unte N ov. 15 1916. Int. M .& N . D u eon eb on d  o f e a c h £  
sue each six months from M ay 15 1918 to N ov. 15 1927 incl.

SOMERSET VILLAG E  SCH OOL D IS T R IC T  (P. O. Som erset) 
R ?rry C ° u " t y ,  O h ,o .— BOND OFFERING.— Bids will be received untii 
12 m . Dec. 21 by E . P. Walser, Clerk o f Bd. o f  E d ., for S40,000 5% school- 
impt. bonds. Auth. Secs. 7626, 7627 and 7630-1 Gen Cndn n li!;™  
$800. Date M ar. 1 1917. Int. M . & S. at Dist. Clerk’s office. Due 8^00 
each six months from M ar. 1 1918 to Sept. 1 1942, Incl. Cert, check for 
5%  o f bonds bid for payable to tho above Clerk, required. Bonds to be 
delivered and paid for by M ar. 1 1917 Bonded dehr thf« a™ ™
val. 1916, $1,250,000. Tax rate (por $ l,000?1916. $12!oo! U ‘ ^ SCSS'

SPICELAND, H enry C o u n ty , In d .— BOND SA L E __On N ov 99
S? ’,°o,° wcr° awarded to J. F. Wild & C o. oflndkm anoUsat 101.03 and furnishing o f bonds. Other bidders were: p u
Meyer-Kiser Hank-_ —  --$5 ,067  7 5 1 Fletcher-Amer. N at. B ank. $5 01  ̂
Breed, Elliott & lia rn son ..  5,045 0 0 1L. O. Draper, Spiceland " '5  000

Denom. S1.000. Date D ec. x 1916. Int. F . & A . Due $1 OOO'veTriv on Feb. 1 from 1918 to 1922, inclusive. 5H.000 yearly
STAN ISLAU S C O U N TY (P . O . M odesto), C a lif.— BOND OFFERING

s M K S K i i L V A i v a A ' s S
S S i« K S - f .? r(5 ? cr“ u W  voM Nov- 7-

K n ox ), I n d .-B O N D  OFFERING— P ro-jiosals will he received until 2* p . m . Dec", ie  b y 'i le n r y ‘ i^ken,'^County 
ditch bonds. Denom. 1 for SI, 147 32, 9 forTreas., for $11,047 32 5%  u.4xu jjcxiom. i ior m  o

,o f?ate ? c t ’ 2 1916. Int. semi-ann. Due S I ,147 32 Dec i  1917 and $1,100 yearly on Dec. 1 from 1918 to 1926 incl. C' 1 191
STEUBENVILLE SCH OOL D IS T R IC T  (P. O. S teu ben ville  ) 

J efferson  C ou n ty , O h io .— BOND ELECTION PROPOSED— A loca 
paper states that the Board o f Education at its meeting held N ov. 20 decided 
to cull an election for the latter part o f December to submit to the voters 
tho proposition to issue $35,000 bonds for various school improvements 
v  1 <wv}kYvn9iSr'o?r°  ofCered on Sept. 18, but no sale was made on that day—- v . 103, p . 1624— owing to the matter having been taken, it is said, to tho 
Common I leas Court for a decision as to the legality o f  the Board o f Educa
tion to issue said bonds. Judge Carl II. Smith o f tho above Court handcxl 

a .dec£ lon,?,n N,o v ’ I • lfc H further stated, that the bonds could not bo 
Smith o n ^ rte e n U a w ?  VOtG ° f  thQ people’ owin«  to tho limitations o f  the

SUNNYVALE, Santa C lara C ou n ty , C alif.— BONDS VOTED__
tbe Question o f issuing $30,000 water system impt. and 

fire-station erection and equipment bonds carried at a recent election.
SW AM PSCGTT, Mass.— NOTE SALE.— On N ov. 24 the two issues o f 

4%  notes, aggregating 815.700 (V . 103, p . 1913) were awarded to 
B2.s^?n a  ̂ 102.68 and interest. Other bids were-Blodget & C o ., Boston______  mo on

II. C . Grafton Jr.. Boston........... - I - I I I I I I I I I I I I I I I I I I I l O O  plus $50
TE R R A  BELLE IR R IG A T IO N  D IS T R IC T  (P. O. Terra  Bella)

JfU^ u T o f ty$lC0â n 7 r r ^  f l o n : ~ ° n 13 the $600 .00^-partor an issue ot $1,000,000— 6%  11-30-year serial gold irrigation-svsiem
bomls V . 103, p. 1624— were awarded to the Contractors’ Securities Co* o f  Los Angeles at 97 and int. Other bids were: securities C o.
II. M . M cD onald, Los Ang— *97.11 J. E . Arm strong. on
Aaronson-Gale C o ., Los A n g .. 95 | s ------------------------ -

♦This bid appears higher than that o f tho purchaser, but It is so furnished us by the Secretary o f the Board o f Directors. iurnisned
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T E X A S .— BONDS REGISTERED.— 'The following 5% bonds have been 
registered by the State Comptroller:

Amount. Place & Purpose of Issue. Due. Date Reg.
$230,000 00 Beaumont (wharf)______ $5,750 yearly] N ov . 18

100.000 00 Beaumont (water-works) 2,500 yearly! N ov . 18
300.000 00 Beaumont (school-bldg). 7,500 yearly) N ov. 18

5.000 00 M oore Co. C . S. D . N o.6 5-10-yr. (opt.) N ov. 21
1.000 00 Erath C o. C. S. D . 41--.10 -20 -yr. (opt.) N ov. 21
1,200 00 Brazoria Co. C. S. D . 25- 1-20-yr. (opt.) N ov. 21

15.000 00 Harris Co. (road bonds). (30 yrs. $5,000 aft. 20 yrs. &
1 $5,000 aft. 25 yrs. N ov. 21

15.000 00 Harris C o. C . S. D . 20--20-40-yr. (opt.) N ov. 21
1.000 00 Victoria Co. C . S. D . 11. 2-20-yr. (opt.) N ov. 22
1,250  00 Potosi Ind. S. D _ . ...........10-20-yr. (opt.) N ov 22

20.000 00 Morris Co. Road Dist. l ./$ 1 0 ,0 0 0  after 20 yrs. & $1,
1000 each yr. therealter. N ov. 23

1.000 00 Brazoria C . S. D . 29___ 10-20-yr. (opt.) N ov. 23
1.000 00 Goliad Co. C. S. D . 1 0 .. 5-10-yr. (opt.) N ov. 23
2.000 00 Shelby C o. C . S. D . 2 7 . .  5-20-yr. (opt.) N ov. 23

500 00 Collingsworth County C.
S. D . 21........................... 5-20-yr. (opt.) N o v 223

30.000 00 Roberts County (special „  „ ,
road bonds)__________ 10-40-yr. (opt.) N ov. 24

T R IG G  C OU N TY (P. O. C ad iz ), K y .— DESCRIPTION OF BONDS.—  
The $90,000 4 lA % road bonds awarded at par and int. on N ov. 4 to James E . 
Caldwell & Sons of Nashville (V . 103, p. 1914) are in the donom. ot $o00. 
Date Feb. 1 1917. Int. F . & A . Due serially from 5 to 25 years.

T R IN IT Y  R IV E R  IR R IG A T IO N  D IS T R IC T  (P . O . A n a h u a c), 
C ham bers C ou n ty , T ex.— BOND SALE.— Reports state that the S40.000 
(2 issues) 5 Yi% bonds offered without success on Aug. 15 (V . 103, p . 1533) 
have been disposed of.

TU CU M CARI SCH O OL D IS T R IC T  NO. 1, Q u ay C ou n ty , N. Mex.—
BOND SALE .— The Bankers Securities C o. of Denver recently purchased 
an issue o f $50,000 5%  20-30-year (opt.) bonds.

T W IN  FALLS, T w in  Falls C ou n ty , Id a h o .— RESULT OF BOND 
ELECTION.— The election hold N ov. 25 resulted in favor o f the question 
o f issuing $10,000 10-20-year serial gold coupon tax-freo sidewalk inter
section bonds at not exceeding 6% int. Denom. $500. Int. J. & J. at 
N . Y. or Twin Falls. Bonded debt, excluding this issue, $245,000. Reese 
M . W illiams is C ity Clerk. .

The questions o f issuing the $40,000 city-hall and $9,500 paving bonds 
were defeated at the same election.

T W IN  FALLS C O U N T Y SCH O OL D IS T R IC T  NO. 59, W ash .—
BOND SALE.— An issue o f $4,000 6%  8-20-year (serial) building and equip
ment bonds was purchased at par on July 19 by the Lumbermen s 'I rust Go. 
o f  Portland. Denom . (12) $300, (1) $400. Date Aug. 15 191b. Int.
F. & A.

T Y L E R , T ex.— BOND OFFERING.— Proposals will be recoivcd until
10 a. m . Dec. 20 by F. II. Merrill Jr., President o f Board of Education, for 
$85,000 5%  school bonds. Auth. election held Oct. 31 191G, voto 317 to 
173. Denom. $1,000. Dato Jan. 1917. Principal and soml-ann. interest 
payable in Now York C ity, Austin, or Tyler, at option o f holder. Duo 
$2,000 yoarly from 1918 to 1952 inclusive and $3,000 yearly from 1953 to 
1957 inclusive. Certified check for $1,000 required. Bids must includo 
cost of printing bonds. Delivery o f bonds to bo made in Jan. 1917. 
Official circular states that all principal and interest on outstanding bonds 
has been promptly paid and that tho city has novor contested the payment 
o f tho principal or interest on any debt. Bonded debt, including this 
issuo, $555,000: water-works bonds included, $250,000. Assessed valua
tion 1916. $6,389,009. Actual valuo (ost.), $12,000,000. Tax rate (per 
$1,000), $18 50. Population 1910 (U. S. Census), 10,400; 1916 (ost.).
15,000.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

VINTO N  INDEPENDENT SCH O OL D IST R IC T  (P. O . V in ton ), 
B en ton  C ou n ty , Iow a .— BOND ELECT. ION .— An election will bo held 
D ec. 21 to voto on the question o f issuing $40,000 additional building and 
equipment bonds. These bonds aro in addition to the $100,000 issue 
voted Juno 5 (V . 102, p . 2188). W . E . Bickel is Sec. Bd. o f  Directors.

W ACO SCH O OL D IS T R IC T  (P. O . W aco), Y ork  C ou n ty , N eb.—
BONDS VOTED.— The question o f issuing $20,000 school bid. bonds 
carried, it is stated, by a vote o f 118 to 23 at tho election held N ov. 17.

W ARREN  C OU N TY (P. O. L eb a n on ), O h io .— BOND OFFERING.—  
Bids will bo received by M . E . Ross, Clerk Bd. o f Co. Commrs until
11 a. m . D ec. 11 for $1,909 50 and $2,792 5% 2 ^ -y r . aver, road-impt. 
bonds. Auth. Sec. 6929 Gen. Code. Donoms. $190 95 and $279 20 
respectively. Dato N ov. 15 1916. Prln. and semi-ann. int.— M . & S.—  
payable at office o f  Co. Treas. Duo one bond of each issuo each six months 
from Mar. 15 1917 to Sept. 15 1921, incl. Cert, check on an Ohio bank 
for $500, payable to the 13d. o f  Co. Commrs., required with each issue. 
Bonds will be ready for delivery within 20 days from dato o f  saio. Pur
chaser to pay accrued interest.

W ASH IN G TO N  C OU N TY (P. O. B artlesville), O kla .— BOND ELEC
TION __Reports state that an election will bo hold D ec. 5 to voto on tho
question o f Issuing $600 highway bonds.

W ATE R FO R D  IR R IG A T IO N  D IS T R IC T  (P. O . W aterford ), 
S tan islaus C ou n ty , C a lif.— BONDS AWARDED IN  PART. - -O f  the 
$465 000 6%  11-20-year serial gold coupon tax-freo improvement bonds 
offered on N ov. 10 ( V .  103, p. 1 7 2 3 ) , $100,000 was awarded on N ov. 17 to 
tho Union Savings Bank o f M odesto at 97 and int. Dato Jan. 1 1917. 
Int. J. & J.

N O T I C E  O F  S A L E  O F

C i t y  o f  N e w  O r l e a n s ,  L o u i s i a n a ,

S e r i a l  G o l d  B o n d s
( P a r t  o f  N e w  $ 9 , 0 0 0 ,0 0 0  I s s u e )

OFFICE OF BOARD OF L IQ U ID A T IO N , C IT Y  D E B T .
ROOM 206 C IT Y  H ALL A N N E X .

New Orleans. L a ., November 25th, 1916.
Board of Liquidation, C ity Debt, acting under authority o f Act N o. 4 o f  tho General Assembly 

o f the State o f  Louisiana for the Session o f 1916, which Act was adopted as an amendment to the 
Constitution o f tho State o f Louisiana at tho General Election held November 7th, 1916, with the 
approval o f two-thirds o f the members o f  the Commission Council o f tho C ity o f Now Orleans, will 
receive sealed proposals at its office in tho C ity o f NewjOrleans, Louisiana, up to 12 o clock noon on the 
14TH DAY OF D E C EM BE R . 1916, for the purchase o f not less than I  our M jhion 1 ivo Hundred 
and Fiftv Thousand Dollars ($4,250,000) nor more than Five Million Dollars ($5,000,000) in face 
value o f "  C IT Y  OF N EW  ORLEANS SERIAL GOLD BON DS” authorized by and to be issued 
under the provisions o f tho aforementioned Act and Constitutional Amendment; the bonds to be sold 
aro part o f a present authorized serial issue o f Nine Million Dollars ($9 000,000) in face value, which 
entire issue shall bo payable according to the following table o f maturities, to-wit.
L IST  OF M A T U R IT IE S  OF $ 9 ,0 0 0 ,0 0 ^ 0 ^  jOT^NEW^ORLEANS SERIAL 4'A%  GOLD BONDS

Jan. 1, 1918-............................... _ S 0
1, 1919________  - oo.OOO
1 1920___________________  55,000
1, 1921 _____________ - 60,000
1 1922 . . .  - .......  •- 60,000
1 ,1 9 2 3 -- -     - 65,000

1924
1925.
1926. 
1927
192S

65.000
70.000
75.000
75.000
80.000

1929 ______  --  85,000
1930 ____ _________  - -  90,000
1931 - 
1932--
1933
1934 
1935.
1936
1937-.
1938
1939

90.000
95.000 

100,000
105.000
110.000
115.000
120.000
125.000
130.000

1940   135,000
y, 1941___________________  145,000
i ;  1942.....................   150.000

1943 _____________ $155,000
1944 ________ ________ 165,000

1, 1945
1, 1946-- 
1, 1947-. 
1, 1048.- 
1, 1949-- 
1, 1050. 
1, 1951
1, 1952-. 
1, 1953.. 
1, 1954 
1, 1955
1, 1956
1, 1957 
1, 1958
1, 1950
1, 1960 
1, 1961-. 
1, 1962 
1, 1963. 
1, 1964

1965
1966

170.000
180.000
185.000
195.000
205.000
215.000
220.000
235.000
245.000
255.000
265.000
280.000
290.000
305.000
315.000
335.000
345.000
365.000
380.000
395.000
415.000
435.000

i, 1 0 6 7 : : : : : : ____________ 195,000
All o f said bonds aro o f tho denomination o f $1,000 each, except (1) the bonds maturing in tho 

vears 1927 1937 and 1957, respectively, which shall be o f tho denomination of $500 each, and (21 the 
bonds maturing in the years 1§47 and 1967. respectively, which shall be o f the denomination o f $100
eaChSaid bonds shall bear interest at the rate o f 4 A  per cent per annum evidenced by interest coupons

(1) The Board o f Liquidation, C ity Debt, will deliver to tho successful bidder or bidders bonds 
o f such maturities as will approach as nearly as practicable tho average maturity o f^ ^ y - t h r e e  and 
three-fourths years according to tho foregoing table; the Board reserving to itself the right to  determine 
the°bonds to be delivered to the successful bidder or bidders so long as said average maturity is main-
talned as^iearly^as^practicableiivered ag soon M practicable after January 1, 1917, and the successful 
bidder or bidders shall bo required to pay, in addition to tho price bid, interest accrued up to the 
dato o f  deliver^idder ghail indlcat0 the amount o f  bonds for which the bid is made and no bid snail 
bo received or considered unless accompanied by a certified check made payable to order o f Board of 
Liquidation, C ity Debt, upon some chartered bank in tho C ity o f New Orleans for an amount equiva
lent The'cluMk^^checks^ oVSt\m slmccssful bidder or bidders will be cashed and the proceeds retained 
bv Board of Liquidation, City Debt, as a guarantee that tho bidder or bidders will comply with nis 
or their bid Interest will be allowal on the proceeds o f said certified check or checks at three and 
one-half per cent (3 'A % ) per annum. In case o f neglect or refusal to comply with any bid, the proceeds 
o f said bidder’s check and interest accrued will bo forfeited to the C ity o f New Orleans.

(41 The Board o f Liquidation, C ity Debt, reserves the right to reject any all bids. ,,
(5) M ark all bids “ Proposal for tho purchase o f C ity o f Now Orleans Serial Gold Bonds.
Further particulars and information will bo furnished upon application to

T . W OLFE, JR ., Secretary,
Board of Liquidation, City Debt, 

Room  206 City Hall Annex, New Orleans, La.

N E W  L O A N S

$58 2,0 0 0  
City of Norfolk, Virginia

4% BONDS
SEALED PROPOSALS will bo rocoivcd by the 

Finance Conunittoo o f  tho Council o f  tho City o f  
Norfolk, Virginia, at tho Office o f tho City Clerk, 
Norfolk, Virginia, until M onday, DECIZMBER 
4TH , 1916, at twelve o'clock Noon, for purchase 
of $582,000.00 o f Bonds o f tho City of Norfolk, 
consisting o f tho following issues, viz;

$261,000.00 Serial Appropriation Bonds.
$ 34,000 00 Appropriation Bonds, Sorlos A .
$ 97,000 00 Appropriation Bonds, Sorios B.
$190,000 00 Park 1‘ laco Ward Bonds.
Tho $261,000 00 Sorial Appropriation Bonds 

will maturo as follows: $12,000 00 of Bonds on
tho first day of December in each o f tho yoars 
1917 to 1937,1 nclusivo, and $9,000 00 o f Bonds 
on tho first day o f Dccembor, 1938.

Tho $34,000 00 Appropriation Bonds, Series A , 
will maturo December 1st, 1954.

Tho S97.000 00 Appropriation Bonds, Sorlos B, 
and tho $190,000 00 Park Placo Ward Bonds will 
maturo December 1st, 1936.

All o f  tho said bonds will bo dated Decombor 
1st, 1916, and will bear intorest at tho rato of four 
per centum (4% ) per annum, payablo soml- 
annually on tho first days o f Juno and Docombor 
in each year. Tho bonds will bo o f tho denomina
tion o f $1,000 00 each and will bo coupon bonds, 
registerablo at tho option o f tho holder olthor as 
to tho principal alone or as to both principal and 
Interest. Tho principal o f  and intorest on the 
bonds will bo payablo in lawful monoy o f tho 
United States o f America at tho offico o f  tho C ity 
Treasurer o f tho City o f  Norfolk, Virginia.

Proposals should bo addressed to the Finance 
Committeo o f tho Council o f tho City o f Norfolk, 
Virginia, and enclosed in a sealed onvolopo, 
marked on tho outside, “ Proposal for Bonds.”  
and must bo accompanied by a certified chock on 
an Incorporated bank or trust company payable- 
to tho order o f B. Gray Tunstall, City Treasurer 
o f  tho City o f Norfolk, Virginia, for two per 
centum (2% ) o f tho faco amount o f  tho bonds bid 
for. Chocks o f tho unsuccessful biddors will bo 
returned on tho award o f tho bonds. Checks o f  
successful biddors will bo retained and applied in 
part payment for tho bonds, or, in caso o f failure 
o f  tho bidder to take up and pay for tho bonds in 
accordance with his bid, will bo applied on account 
o f  damages theroby incurred b y  tho City o f  
Norfolk. , , .  .

Tho bonds aro to bo delivered and paid for at 
tho office o f  tho City Treasurer in tho City o f  

■Norfolk, Virginia. It Is expected that tho bonds 
will bo ready for dolivery on or about Docombor 
15th, 1916. Bidders will bo required to pay 
interest accrual on tho bonds from tho dato of the 
bonds to tho dato o f  dolivery thereof. Interest 
at tho rato o f  four per centum (4%) per annum 
from Decomber 4th, 1916, to tho date o f tho 
delivery o f tho bonds will bo allowod tho successful 
bidders on tho amount deposited by them.

Tho successful bidder or bidders will bo fur- 
nishal without chargo with tho opinion o f Messrs. 
Hawkins, Dolafleld & Longfellow, Attorneys, 
Now York City, that tho bonds aro binding and 
legal obligations of tho City o f Norfolk, Virginia.

Bids will bo received for tho whole or any part 
; o f said bonds.
1 Tho right is reserved to reject any and all bids.

Circular containing full information will bo 
forwarded upon request by It. E . Steed, City 
Clerk, Norfolk, Virginia.

THE FIN AN CE C O M M ITTE E  OF TH E 
C IT Y  COUNCIL:

W . II. SARGEAN T, JR ., Chairman, 
from tho Common Council.

N ATH A N  M E T ZG E R , Chairman, 
from tho Board o f Aldermen.
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W ATERVILLE, L ucas C ountjr, O h io .— BOND SALE.— On N ov. 27 

t.hn ton  issues o f  5% coupon streot-improvomont bonds, aggregating $5,150 
(V . 103 p. 1624) were awarded, it is stated to the Watervillc State Savings 
Bank at, par and interest.

W AUKEE CON SO LIDATED INDEPENDENT SCH OOL D IS T R IC T  
(P O. W aukee), Dallas C ou n ty , Iow a .— BONDS VOTED.— At the 
election held N ov. 25 a voto o f 184 to 74 was cast in favor o f  the question 
o f  issuing $40,000 site-purchase, construction and equipment bonds.

W ELSH , Je fferson  Davis P arish , L a .— BOND OFFERING.— Sealed 
bids will bo received until 10 a. m . D ec. 15 by W . B. Gabbcrt, M ayor, for 
$14,500 5%  1-14-year serial electric-light bonds.

W ESTCH ESTER COU N TY (P. O . W h ite  P la in s), N. Y .— BIDS.—■ 
The following are the other bids received for the $100,000 4%  5!^-year 
faveravel registered county sower bonds awarded at 101 and int. on N ov. 24 
to the National C ity Co. o f  New York (V . 103, p . 2009):
J S Bacho& C o.. N . Y .S100.957 001 Hornblower&WeeksN.Y.$100,690 00 
f'mnmings Pruddon & [R .M .G rant & C o .,N .Y - _ 100,678 00

Co N V  100.933 00| Harris,Forbes& Oo.,N .Y. 100.582 00
Farson, Son & C o., N Y . 100,802 0 0 1 Kean, Taylor & C o .,N .Y . 100,538 30TT * £*- nn/1 iricaol nil If*. 11 tit cC C o..II. A . lCahler & Co. and

A . B. Leach & C o.,N .Y .100,777 10 
Blake Bros. & C o., N . Y -  100,733 00 
Geo.B.C«ibbons&Co. ,N .Y. 100,730 00

Kissel, Klnnicutt & C o.,
N . Y _________________  100,510 00

Remick, Hodges & C o.,
N . Y ............................. 100,453 00u60.b.ulDD0IlSaDO. . 1.1UU*< Uii 7C"" j "  \t" v  inn 079 ArAdams & C o ., N . Y ____ 100,710 0 0 (Bond & Goodwin, N . Y .  100,273 4o

W F^T FIFI n  Hnmnrlen C ou n ty . Mass.—•BOND OFFERING.— Pro- 
p o X S ^ H  S S o l v e d  until 10 a m . Dec. 4 by tho Town Treasurer, for an 
issue o f 815,000 4%  1-15 year bridge bonds, it is stated.

i i /r c - r  PARIC Cuvahoffa C ou n ty , O h io .—-BOND SA.LE. The State 
I n S S l  Commission has purchased the $9,000 5%  30-year firo-dept. 
bonds which were offered on N ov. 28 V . 1 0 3 ,  p. 1 8 1 3 .

W ILLAM INA Yam hill C ou n ty , O re.— BONDS VOTED.— The ques- 
tion^ o f ‘ issuing $1LOOO 6%  20-year refunding bonds carried, it is stated,

atW IL U A M S  ' b a y ' CON SO LIDATED SCH O O L D IS T R IC T  NO. 1 
(PW0 .  ’W illiams B ay), W alw orth  C ou n ty , W is .— BOND SALE.— On

N ov. 22 $33,000 5%  building bonds were awarded to the Harris Trust & 
Savings Bank o f Chicago at 102.76. Other bids were:
A . B. Leach & C o ., C h ic . .$33,827 00|Bolger Mosser & W illa-
Kissel, Kinnicutt & C o.,

Chicago________________ 33,810 00
Continental & Commercial 

Trust & Savings Bank,
Chicago________________ 33,805 00

First Tr. & S. B k., C h ic .. 33,719 40 
Denom. $500. Date Oct. 1 1916.

man, Cliicago__________$33,706 00
E. H . Rollins & Sons,Chic. 33.689 37 
Wells & Dickey C o., Minn 33,677 00 
Hanchett Bond C o.,C h ic. 33,517 75 
Charles S. Kidder&Co..Ch 33,250 00 
Halsey,Stuart & C o.,C hic. 33,100 00 
Int. F . & A . Due serially from 1919

to 1931. subject to  call beginning Feb. 1 1921.
W OOD CO U N TY (P. O. Q u itm an), T exa s .— DESCRIPTION OF 

BONDS.— The $150,000.5% coupon Road District N o. 6 road-improvement 
bonds authorized at alrecent election are in the denom. o f $3,750 and dated 
Jan. 11917. Int. J .  & J .  at the Hanover National Bank, N .Y . D u eJan .l 
1957, subject to call $3,750 yearly. When the bonds are offered, a certified 
check for 2 % , payable to the County Judge, will be required. Bonded 
debt of District (including this issue), $180,000. N o floating debt. Sink
ing fund, $9,500. Assessed valuation, $205,000. R . E . Bozeman is 
County Judge.

W YA N D O T C O U N TY (P. O . U pper S an dusk y), Ohio.— BOND 
SALE.— Tillotson & W olcott C o., o f Cleveland, was awarded, at 103.21. 
on Oct. 27 the following 5%  coupon road-improvement bonds:
$5,600 Salem Tw p. Road Im pt. N o. 75 bonds. Denom. $280.

4,700 Mifflin-Salem Tw p. Road Im pt. N o. 76 bonds. Denom. $235.
Date Oct. 1 1916. Principal and semi-annual interest payable at the 

County Treasurer’s office. Due one bond o f each issue each six months 
from April 1 1917 to Oct. 1 1926, inclusive.

ZAN ESVILLE, M uskingum  C ou n ty , O h io .— BOND OFFERING.-— 
Proposals will bo received untir 12 m . Dec. 9 by Cecil W . Tanner, City 
Auditor, for $85,000 4 H %  12-year average water-supply bonds. Auth., 
Secs. 3939 to 3941, inclusive, Gen. Code. Denom. $1,000. Date Dec. 1 
1916. Principal and semi-annual interest— J. & D .— payable at City 
Treasury. Due $5,000 yearly on Dec. 1 from  1920 to 1936, inclusive. 
Certified check for 5%  o f bonds bid for, payable to the City Treasurer, 
required. Bonds to be delivered and paid for within ten days from  time 
o f award. Purchaser to pay accrued interest.

N E W  L O A N S

$438,0 0 0 .0 0  
CITY OF SH R E V E PO R T. LA.
W a t e r  W o r k s  &  S e w e r  S e r ia l B o n d s

Notice is hereby given that the City Council 
nf the City o f Shrcvoport, Louisiana, at tho 
Council Chamber in tho City Hall, will rocoive 
bids for the sale o f  $438,000 00 City o f Shreve
port La Water-Works and Sower Bonds until 
SATU RDAY THE 9TH DAY OF DECEMBER, 
1916 Said serial bonds aro a part o f  an author
ized "issue o f $1,200,000 00 authorized for tho 
purpose o f purchasing and extending or construct
ing a Water-Works and Sower Systom for tho City 
o f Shreveport, Louisiana, dated July 1st, 1914, 
o f tho par valuo o f $1,000 00 each, bearing inter
est at tho rato o f  4M %  per annum, payablo 
semi-annually, and tho bonds offered for salo 
aro to mature as follows:

Number. Due.
44 to 48 July 1, 1918
56 to 61 July 1,1919

July 1, 1920 
July 1, 1921 
July 1, 1922 
July 1, 1923 
July 1. 1924 
July 1, 1925 
July 1, 1926 
July 1, 1927 
July l ,  1928 
July 1, 1929 
July l ,  1930 
July 1, 1931 
July 1, 1932 
July 1, 1933 
July 1, 1934 
July 1, 1935 
July 1, 1936 
July 1, 1937 
July 1, 1938 
July 1, 1939 
July 1, 1940 
July 1, 1941 
July 1, 1942 
July 1, 1943 
July 1, 1944 
July 1, 1945 
July 1, 1946 
July 1. 1947 
July 1, 1948 
July 1. 1949 
July 1, 1950 
July 1, 1951 
July 1, 1952 
July 1, 1953 
July 1, 1954

61
74
87

100
113
127
141
155
170
185
201
217
234
253
274
297
322
350
380
412
447
483
520
559
601
645
691
739
789
841
895
951

Amount. 
$5,000 00 

6,000 00 
6,000 00 
6,000 00 
6,000 00
5.000 00
4.000 00
4.000 00
4.000 00
5.000 00
5.000 00
6.000 00 
6,000 00 
6,000 00
7.000 00
9.000 00
8.000 00 

10,000 00 
11,000 00 
10,000 00 
12,000 00
14.000 00
14.000 00
13.000 00
14.000 00
16.000 00
17.000 00
16.000 00 
18,000 00
19.000 00
19.000 00
19.000 00
21.000 00
23.000 00
23.000 00
25.000 00
26.000 00

N E W  L O A N S .

$85,000
CITY OF TYLER, TEXAS

5%  S C H O O L  B O N D S
F. II. Merrill Jr., President Board of Education, 

will receive up to 10 A. M. DECEMBER 20TH, 
1916, at Tyler, Texas, sealed bids for C ity of 
Tyler 5%  40-year serial 1-40 school bonds to 
tho amount o f  $85,000: bonds to bo dated Janu
ary 1st, 1917, o f $1,000 denomination, interest 
payablo semi-annually in New York City, Austin, 
or Tyler, Texas, at holders option.
Bonded debt, including tills Issue____ $555,000
Water Works debt, included In above. 250,000
Assessed valuation, 1916_____________  6,300,000
Actual valuation o f taxable p ro p e rty ..12,000,000
Tax rato por $1,000------------------------------  18.50

Bidder will include certified check for $1,000 
and pay cost o f printing bonds; delivery o f ponds 
to bo mado in January, 1917. The right is ro- 
sorved to reject any and all bids.

69 to 
82 to 
95 to 

109 to 
124 to 
138 to 
162 to 
166 to 
181 to 
196 to 
212 to 
229 to 
247 to 
266 to 
290 to 
313 to 
340 to 
371 to 
401 to 
434 to 
470 to 
608 to 
646 to 
586 to 
629 to 
676 to 
722 to 
771 to 
823 to 
877 to 
931 to 
987 to 1009 

1047 to 1069 
1110 to 1134 
1175 to 1200

. , J $438,000 00
Both tho principal and semi-annual interest aro 

mado payablo at tho Seaboard National Bank, 
Now York City. All coupons maturing prior to 
January 1st, 1917, will bo dotachcd and tho bonds 
will bo delivered to purchaser with January 1st 
1917 and all subsequent coupons attached.

Tho bonds havo been prepared and will bo cor- 
tlflod as to genulnonoss b y  tho Hibernia Bank & 
Trust Company, New Orleans, Louisiana, and 
will bo registered in accordance with tho law, by 
tho Secretary of tho State o f Louisiana, and will 
bo ready for delivery to tho purchaser at tho 
Hlbornla Bank & Trust Company. Now Orleans, 
Louisiana, on Decombor 20th, 1916, at which 
time and place tho successful bidder will bo re
quired to make paymont for and accopt delivery 
o f tho bonds. Tho approving legal opinion of 
Messrs. Dillon, Thompson & Clay, Attorneys, 
Now York, wil bo furnished to tho purchaser.

Each bid must bo accompanied with a certified 
check on some solvent bank in tho Stato o f Louisi
ana for $20,000 00, payablo to tho ordor of 
Goorgo O. Lillcy, Sccrotary-Trcasurer o f tho City 
o f  Shreveport, Louisiana, as an evidence o f  good 
faith by tho purchaser, which check will be cashed 
and tho funds forfeited to tho City in tho event 
that the successful bidders do not com ply with 
tho terms of their bid within tho time stipulated 
above.

Citv Council reserves tho right to  rojoct any 
and all bids and, if deemed advLsablo, to  sell said 
bonds at public auction.

For further information addross George O 
Lilloy, Sccrotary-Troasurcr, City o f Shroveport 
Louisiana. g j j o . o . L IL L E Y ,

Secretary-Treasurer,
City o f Shroveport, Louisiana.

$13,000
City of tConrad, Montana

5%  B O N D S
Notice is hereby givon that the City o f  Conrad. 

Montana, will soil at public auction for cash, at 
tho City Council Chambora.in tho City o f Conrad, 
Montana, Teton County, on tho 16TH DAY OF 
DECEMBER, 1916, at S .o ’clock P. M ., o f said 
day, City Ilall Bonds to.tho amount o f  $13,000, 
said bonds being described as follows: Said bonds 
to bo issued in denominations of $1,000 each and 
numbered from ono to thlrtoon, said bonds to bear 
interest at the rato o f 5%  por annum, interest 
payablo semi-annually on tho 1st day o f January 
and the 1st day o f July In each year until tho 
principal sum shall be paid; said bonds to bo 
issued for twonty years and redeemable as follows, 
$1,000 at tho oxpiration o f ton years, and $1,000 
oach and ovory year thereafter until the twentieth 
yoar whon the balance shall be redeemable.

By ortlor o f  tho City Council and dated at 
Conrad this 6th day of November, 1916.

K . L . JOHNSTONE,
City ..Clerk.

$30,000
T O W N  OF C LOVER, S. C.

5 %  B o n d s

Soaled bids will bo received by tho Town o f 
Clover, S. O., for $30,000 o f Water-works Bonds 
until noon DECEMBER 16, 1916. Bonds bear 
5 por cent interest, mature in thirty years, and will 
bo printed in such denomination as purchaser de
sires, not under $100. Each bid must bo accom
panied by certified check for $500 as guarantee 
that bid will bo compliod with. The town re
servos tho right to reject any or all bids. For fur
ther information addross T . W. McElweo, Clerk, 
Clover, S. C ., or John R . Hart, Attorney, York, 
S. C .

N E W  L O A N S . 

$ 360,000

D U B U Q U E ,  I O W A

R E F U N D IN G  B O N D  S A L E .

Sealed proposals will bo received by  the City 
Treasurer o f  Dubuque, Iowa, up to 10 A. M.

D e c e m b e r  15, 1916,

for tho salo o f  4%  20-year Refunding Bonds to 
tho amount o f  $360,000. Denomination $1,000 
oach. Interest payablo semi-annually.

$120,000 o f those Bonds will bo dated Janu
ary 1, 1917; and $240,000 will bo datod Febru
ary 1, 1917.

Proposals may bo made for each issue separately 
or both jointly.

Certified check o f $1,200 for the $120,000 
ssuo; $2,400 for tho $240,000 issue to accom 
pany bids. Tho right is reserved to rojoct any 
or ail bids.

GEO. D . W Y B R A N T ,
City Treasurer.

B O N D  C A L L .

OFFICE BOARD OF LIQ U ID A TIO N , C IT Y  
DEBT, 206 C IT Y  HALL ANN EX,

NEW ORLEANS, LA.
The Board o f Liquidation, C ity Debt, will 

receive proposals for the surrender, at Par and 
Accrued Interest, o f C IT Y  OF N EW  ORLEANS 
PUBLIC IM PR O V EM EN T C ER T IF IC A T E S 
ISSUED U N D E R  ACT NO. 56 OF 1903 A N D  
TH E ACTS A M E N D A T O R Y  TH E RE O F, pay
ablo out o f tho budgets o f 1918 to 1929 , inclusive.

Proposals will bo received up to 12 O CLOCK 
NOON, DECEMBER 13, 1916, and all certifi
cates accepted will bo paid in cash upon presen
tation at tho Ilibornia Bank & Trust Company, 
New Orleans. „T . W OLFE JR ., Secretary.

A M E R I C A N  M F G .  C O

MANILA* SISAL AND JU TE

C O R D A G E

5 a l s s  O f f  le a

&  W e s t  S t$ .B B r o o k l y n 0 N,

F I N A N C I A L

RAYMOND M. HUDSON
A T T O R N E Y  A T  L A W

BOND B U ILD IN G  W A S H IN G T O N , D . C
Practice before U. 8. Supreme Court, U. 8 . Court 
of Claims. D . O. Claurt of Appeals. D . O. Supreme 
Court. Va. and M d. Courts, Executive Depart 
meats, Cct*Kresstenal Committees, Federal Re 
serve Board, Federal Trade Commission, Inter 
state Commerce Commission. Cable “ Rayhud.

F. WM. KRAFT
LAW YER

S p e c ia l iz in g  in  E x a m in a t io n  o f  

M u n i c i p a l  a n d  C o r p o r a t i o n  B o n d i  
UT*U0 H A RR IS T R U ST  B U IL D IN d 

111 W EST MONROB STREET 
C H I C A G O . I L L .
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Canada, its Provinces and Municipalities.
lQwi^Hhl^SI ’̂ v E - ^ Df ? EiV. r t7? E  SALE.— Reports state that the fol 
of7erecl o ^ N o v  ir®peIved for the Issue o f $24,000 5% 30-yr. debentures
ISSSJ2*[ tSSSE- £ orP---------------- 94.451 J. C. Mackintosh & C o______ 92.89

^ s u b s e q u e n t ly  SSd 5 R l w | .abov0 tenderfrwere rejected and th5 issue

OrPNnv E9? n n A  ^ alIcerton) ’ O n t .— DEBENTURE SALE.—
debentures wero3 disposed o U $ .  PUrP°S0

h ^ K ELV ^ R D ’ Ont.— DEBENTURE OFFERING.— Proposals will 
lLntl1 8 p vln : D «c - 11 by F . W . W ood, Town Treas., for $30,000 

nf'n!im ,i >entures. Date Dec. 1 1916. Duo in 20 equal ann. installments or principal and interest.
C A Y U G A , Ont.— DEBENTURE SALE:— On N ov. 6 an issue o f $5,000 

>r<c .  installment debentures was awarded, reports state, to A . E . Ames & C o. o f  Toronto. Date N ov. 1 1916.
H A L IF A X , N. S.— DEBENTURE OFFERING.— Proposals will bo re-

o f l sei2nllnnn w mrtpH»CV4 by i ames.J - Hopewell. C ity Treas., for an issue I ,  n°n’n00 'f{° debentures for refunding purposes. Coupon debentures 
o f  $1,000 each or inscribed stock certificates o f  multiples o f  $100 will be 
issued. Int. semi-ann. at any branch o f Royal Hank o f Canada in M on
treal, Toronto or Now York, or at office o f City Treasurer.
r O n t.— DEBENTURES PROPOSED.— A  local newspaper
p0ationStateS  ̂ an lssuo $145,000 school debentures is under contcm-

MAISONNEUVE, Q ue.— DEBENTURES PROPOSED.— We learn that 
the Secretary-Treasurer will call for tenders on $ 7 0 0 ,0 0 0  6 %  2 0 - v e a r  
debentures, in a few days, as this loan will probably bo sanctioned by the 
Quebec Legislature next week. '

for an issue o f $9,000 5'A% 30-yr. debentures^ ‘ 1 e y ’ tow n Clerk,

T o r o n t o ^ v e  b ^ e n ^ w frd fd ^ a ^ te u e ^ f^ $ 1 1 0 ®  i& tS P - °£hydro-electric debentures, it is said. *110,000 oA%  30-installment

G. A. Stimson______  e n T m  oc
W ood, Gundy & C o ......... ” 1....................... ....................... Sc t sR« on
A . II. Martens C o________  00
W . A . Mackenzie & C o______ I ' ..............  c l ’mii RR
Royal Securities_________ .  ............—  *?4,_U1 RR
C. II. Burgess & C o ..... ............... .............. ..............64,575 RR
Brent, Noxon & C o__________ _____  R'J’RRR RR
MacNeUl & Young............................ . I " ........................... RR
A . E . Ames & C o_____________  ______ Rr’KI'ARO

kawa ..........- - .......... - - - Q'r> .322 00Bank o f Ottawa..............
R . C. Matthews__
Imperial Bank_____

_ 00 
- 63,012 00 

64,403 00 
64,808 00

P.C.
94.61
94.61
93.60 
94.79 
94.27 
93.23 
95.33 
94.59 
95.36 
91.84 
94.00
94.61

RED CLIFF, A lta .— DEBENTURE SALE.— H. O ’Hara & Cn r 
in 1934°  R “ R m ed  SCd a°  188110 ° f  S1° '000 6% debentures maturing

issue o fS 9  lU)()l(W °^ n T ^ ^ u E-V T URE, SALE— Reports state that an 
t h e I m f f i ° B a n k  o f o t t a S f i o f J f i s f 8 dcbenturos was recentlY so'd to

ST R A T F O R D , O n t.— DEBENTURES AUTHORIZED__Tho Council
tb°  isSUaUC° ° f  *30-000 debentures for

I N S U R A N C E

A T L A N T I C  M U T U A L  IN S U R A N C E  C O M P A N Y
™  TTUSteeS’ in C°nf0TmUV m h the Charte\\Qh0}  »  the

a s S S S January; 1 9 I 5 : : :  13

-$ 7 ,1 4 7 ,8 3 1  5 6
P re m iu m s  m a rk e d  o f f  fr o m  J a n u a ry  1 st, 1 9 1 5 , t o  D e c e m b e r  3 1 s t , 1 9 1 5 ................................ ..................$ 6 ,2 4 4 ,1 2 7  9 0

In te re s t  o n  th e  In v e stm e n ts  o f  th e  C o m p a n y  re c e iv e d  d u r in g  th o  v e a r  $ 3 2 8  Q7 n 78  
I n te re s t  o n  D e p o s its  In B a n k s  a n d  T r u s t  C o m p a n ie s , e t c  7 5  237  0 8
R e n t  r e c e iv e d  less T a x e s  a n d  E x p e n s e s .............. ‘  I 7H I M  $ 5 0 2 ,0 4 3  0 9

L o sse s  p a id  d u r in g  th e  y e a r ..........................................
L e s s -S a lv a g e s ............F J ’ ’ 6 2

I te -in su ra n ce s .....................................  4 4 8 ,6 0 2  8 5 $  6 5 3 ,8 5 0  44

$ 1 ,5 7 9 ,8 5 3  18
R e -in su r a n ce  P re m iu m s a n d  R e tu r n s  o f  P re m iu m s  « ,  n7R a o R

EX aedv er tlsem en tsR etCC° m p en 3 a tlon  °f offlcera and c t o f t a V f i S i * “7 i 7 f i  14 8 9

h o ld e r s R h e r ^ L  o r  W o t lm  w il l  b e  p a id  to  th o

th e lr ^ e la T V e p r t '^ 'n ta tW e R ^ m i^ u id  M t e r ^ T u M d m  ,0t ,'vlllr b e*re<1re e p i“d  a n d  p a id  to  t h c T o k l e ™  t h e r e o f ,  o r  
°  T  h ( f c e r  t Idea  t o  't o *  b e  J & S &  S i  t ^ E S S S t  p ^ M c e ^  a “

By order o f the Board, G. STANTON FLOYD-JONES, Secretary
.  t r u s t e e s .
A N S O N  W  H A R D ,
S A M U E L  T .  H U B B A R D ,
L E W I S  C A S S  L E D Y A R D ,
W I L L I A M  I I .  L E F F E R T S .
C H A R L E S  D .  L E V E R I C I I ,
G E O R G E  H . M A C Y ,
N I C H O L A S  F . P A L M E R ,
H E N R Y  P A R I S H .
W A L T E R  W O O D  P A R S O N S .

T o t a l  P r e m iu m s .

E D M U N D  L . B A Y L I E S .  
J O H N  N .  B E A C H ,  
N I C H O L A S  B I D D L E ,  
E R N E S T  C .  B L I S S . 
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K ,  
C L E V E L A N D  I I .  D O D G E ,  
C O R N E L I U S  E L D E R T ,  
R I C H A R D  H . E W A R T ,R I C H A R D  H . E W A R T ,  A D O I .I ' P A V E N S T E D T
G  S T A N T O N  F L O Y D - J O N E S ,  C H A R L E S  A .  P E A B O d V  
P H I L I P  A .  S .  F R A N K L I N .  J A M E S  H . P O S T
H E R B E R T  L .  G R I G G S .

D A L L A S  B .  P R A T T ,
A N T O N  A .  R A V E N .
J O H N  J . R I K E R ,
D O U G L A S  R O B I N S O N . ’ 
W I L L I A M  J A Y  S C H I E F F E L I N .  
S A M U E L  S L O A N , *
W I L L I A M  S L O A N E .
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T .  
G E O R G E  E .  T U R N U R E .  
G E O R G E  C .  V A N  T U Y L ,  Jr. 
R I C H A R D  I I .  V I L L I A M & .C H A R L E S  M .  P R A T T ,

A .  A .  R A V E N .  C h a irm a n  o t  th e  B oard .

S P J r  W  6 D E R T ,  P res idem
k i t  V O O D  P A R S O N S , V ice-P resid en t. 

C H A R L E S  E .  F A Y ,  2 d  V ice-P resid en t.

A SSETS ‘
U n ite d  States and S ta te  o f  N o w  York

B o n d s ................... .. $
N e w  Y o r k  C i t y ,  N e w  Y o r k ‘ T r u s t  

C o m p a n ie s  a n d  B a n k  S to ck s
S to ck s  a n d  B o n d s  o f  R a ilr o a d s .............  2 ,8 3 2 ,4 6 3  65
O th e r  S e cu r it ie s . ............    3 8 6 ,1 8 5  0 0
S p e c ia l D e p o s it s  in  B a n k s  an d  T ru s t

C o m p a n ie s  .................................................... 2 ,0 0 0 ,0 0 0  0 0
R e a l F .stato c o r .  W a ll a n d  W illia m  

S tre e ts  a n d  E x c h a n g e  P la c e , c o n -
ta ln ln g  o f f ic e s .  .................   4 ,2 9 9 ,4 2 6  04

R e a l F .stato o n  S ta te n  Is lan d  (h e ld  
u n d e r  p r o v is io n s  o f  C h a p te r  4 8 1 .
L a w s  o f  1 8 8 7 )........................

P re m iu m  N o t e s ____________________
B ills  R e c e iv a b le ______  _____Z .Z Z Z Z Z IZ
C a sh  in  h a n d s  o f  E u r o p e a n  B a n k e rs  

t o  p a y  losses u n d e r  p o lic ie s  p a y a b lo
_  in  fo r e ig n  c o u n t r i e s . . ................
C a sh  in  B a n k ..................................
L o a n s  .....................

6 7 0 ,0 0 0  0 0  

1 ,7 8 3 ,7 0 0  0 0

7 5 ,0 0 0  0 0  
6 6 0 ,3 1 4  6  ) 
7 8 8 ,5 7 5  31

2 5 0 ,6 1 0  8.5 
1 ,6 9 5 ,4 8 8  03  

1 3 5 ,0 0 0  00

$ 1 5 ,5 8 2 ,7 6 3  48

„  .. , , .  LIABILITIES.
E s tim a te d  L o sse s , a n d  L o sse s  U n sct -

t ied  In p r o ce ss  o f  A d ju s t m e n t ........... $  3 .1 1 7 .1 0 1  0 0
P rem iu m s o n  U n te r m in a te d  R is k s ___  9 0 3 .7 0 3  6 6
C e r t ifica te s  o f  P ro fit s  a n d  In te re s t

U n p a i d ___ __________________________  273  130 0 5
R e tu r n  P re m iu m s  U n p a id . ” ; ” ” ”  1 0 8 ’ dim  58
R e s e rv e  fo r  T a x e s ___________________  _______
R e -In su ra n ce  P r e m iu m s ' o n  ' T e r m  1-

n a te d  R is k s ____________________________
C la im s  n o t  S e tt le d , in c lu d in g  C o m 

p e n s a t io n ,e t c  ____
C e r t ifica te s  o f  P r o f i t s ' " o r d e r e d  *b £  

lo o m e d . W ith h e ld  fo r  U n p a id  P r e 
m iu m s ___ _____

In c o m e  T a x  W ith h e ld  a t 'th e ' S o u r c e ! I  
S u sp e n se  A c c o u n t  .
C e r t ifica te s  o f  P r o f it s  O u ts ta n d in g ” ;

7 6 .9 4 9  12 

2 1 5 ,5 9 5  72

1 1 3 ,3 7 5  7 2

2 2 ,5 5 7  84 
1 .2 3 0  3(1 
5 ,8 9 9  75 

7 ,1 8 7 ,3 7 0  0 0

T h u s  le a v in g  a  b a la n c e  o f ___
A c cru e d  In te re s t  o n  th e  3 1 s t  d a y  o f  D e c e m b e r ', '19' 15', 'a m o l m t c d 't o '. .......................................................... «
R e n t s  d u e  a n d  a ccr u e d  o n  th e  3 1st d a y  o f  D e ce m b e r , 1 91 5 . a m o u n te d  t o  ?

D ^ e m b e r  l 9 l 5 r  * S W t ^ “  “ ^ T 1108 authorlzC(1 ln  Y o r k . 6 5 ' t h e  3 l'st” d a y ” o'f

$ 1 2 ,0 2 5 ,6 0 9  80

,5 5 7 ,1 5 3  6 8  
4 0  5  >8 0 8  
2 5 ,5 6 8  11

N o te .  1 h o  I n s u r a n c e  D e p a r tm e n t  has e s t im a te d  th e  v a lu e  or th e  R e a l E s ta te  co r n e r  W a l l a n d 8  17“ ’ 3 89  o0  
a '  l ,a m  S trect*  a n d  E x ch a n g e  P la ce  in ex cess  o f  th e  B o o k  V ^ e  g iv e n  a b o v e  a t  ! 

x An(1 th e  p r o p e r ty  a t  S ta te n  Is lan d  In e x ce ss  o t  th o  B o o k  V a lu e  a t a t " H

C o m p a n y 's  vaTuaYtonby! .°_r_ “T'* .T' ° th<5r Secu'ritTei'ax'c'e'e'dV the
O n  the basis o t  these Increased valuations the balance would be.........

4 5 0 ,5 7 3  96  
6 3 ,7 0 0  0 0

.$ 1 ,7 2 7 ,3 3 7  2 6  

-8 6 ,0 3 7 ,2 5 0  59

G E O ,  B.  K D W A R D S
B R O K E R

tfs-ibune B u ild in g , NEW  Y O R K , No
SALE.— T im ber, C oal. Iron . R an ch  ami 

o th er  properties.
OasjtRIcntlnl N egotia tion s , Investigation s
i»™a*fdta !e? le n tTOP u *ch<,se* ot P roperty , v ifftaSted State*, West Ind<es. ©fwvfl*,

H. AMY & CO.
M e m b e rs  N . Y .  S t o c k  E x c h a n g e

44 AND 46 W ALL S T .,

T ra n «or ’ a G eneral Investm ent and  Stocfc 
Exchange B usin erj

E N G I N E E R S

T H E

J < r W H I T E  C O M E A M E S

F in a n c ie r *
E n g in e e r s

O p e r a t o r s

, 4 ,P u r c h a s e r s  
C o n t r a c t o r *  

M a n a g e r*

of P u b l i c  U t i l i t y  a n d  I n d u s t r ia l  
P r o p e r t ie s

R EPO RTS— VALU A TIO N S— ESTIMATES

43 E X C H A N G E  P L A C E , N E W  Y O R K  
LONDON SAN FR AN C ISC O  C H IC A G O

WILLARD CASE & COMPANY
C O N SU L T IN G  E N G IN EERS

CON STRU CTIO N  
OF IN D U STR IA L PLAN TS 

REPO RTS
ON O PE R ATIN G  C O N DITION S 

VALU ATION S
OF M ANUFACTURING PR O PERTIES

17 B A T T E R Y  PLACE NEW  Y O R K

WILLIAM E. WILLIAMS
C O N S U L T IN G  E N G IN E E R  

E X P E R T  IN  P A T E N T  C A U S E S
Special work in originating and  
developing new m achinery, m ethods 
ot m anufacture and Inventions.
Reports on the commercial value of 

inventions and pa tents.

28 E a st  J a c k s o n  B o u le v a r d  
P h o n e  H a r r is o n  5717 C H I C A G O

Alex. O. Humphreys Alten S. Miller

H U M P H R E Y S &  MILLER, Inc.
ENG INK KR8

Power—Light—Gas
165 B RO AD W A Y NEW YO R K

Alfred E . Forstall Charles D . Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals o f Gas and 
Electric Properties for Owners or Financial 
Institutions.

84 W illiam S t., N EW  Y O R K  CITM

DANIEL W. MEAD 
F.W.SCHEIDENHELM

C o n s u l t i n g

E n g in e e r s
IN VESTIG ATIO N S. R EPO RTS. DESIGN S 

A N D  CON STRU CTIO N .
H ydraulic and electric developm ents, water 

supply^ flood control and reclam ation  
w orks.

120 BRO AD W A Y , NEW YO R K
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