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CLEARINGS— FOR DECEMBER, SINCE JANUARY  1, AND FOR WEEK ENDING DECEMBER 30

Clearings at—

New York__________
Philadelphia________Pittsburgh........ .........
Baltimore__________
Buffalo........................
Albany____ ________
Washington_________
Rochester__________
Scranton------- ---------
Syracuso -----------------Reading................ —
Wilmington--------------
Wilkes-Barre..............
Wheeling....................
Harrisburg_________
Trenton......................
York............................
K rle.............. .............
Greensburg_________
Binghamton________
Chester____________
Altoona____________
Franklin___________
Frederick....................
Beaver County, P a .. 
Lancaster
Norristown_________
Montclair__________
Oranges.

Total Mlddlo_____
Boston.................. ..
Providence______. . .
Hartford.............. ......
New H aven.._______
Springfield ______
Portland___________
Worcester............ ......
Fall R iv e r ...............
New Bedford----------
Lowell_____________
Holyoke____________Bangor_____________
Waterbury ................

Total New England
Chicago------- -----------
Cincinnati.......... .......
Cleveland..................
Detroit_____________
Milwaukee_________
Indianapolis..............
Columbus__________
Toledo_____________
Peoria............ ...........
Grand Rapids_______
Dayton................ —
Evansville........ .........
Springfield, 111______
Fort Wayne________
Youngstown________
Akron.......... ..... ........
Lexington ---------------
Rockford___________
Canton.............. .........
Bloomington..............
Quincy--------------------
Springfield, O
Decatur--------
South Bend--------------
Jackson........ ..
Mansfield____
Danville........ .
Lansing----------
L im a................Jacksonville, 111
Ann Arbor........
Owensboro-----
Flint............................
Gary.
Lorain...................... -
Adrian........................
New Albany------------
Paducah

Total Mlddlo West. 
Details of Pacific and 
Total Pacific 
Total other Western.
St. Louis___________
Now Orleans________
Louisville___________Houston____________
Gnlveston__________
Richmond__________
Atlanta

December.

1916. 1915.

Memphis-----------------
Fort worth___ _____
Savannah.............. ..
Nashville-----------------
Norfolk............ .........
Birmingham.......... ..
Augusta------- -----------
Little Rock--------------Jacksonville *----------
Chattanooga_______
Charleston........ .........
Mobile........................
Knoxville....................
Oklahoma..................
M acon ...a ................
Columbia.......... .........
Austin......................
Beaumont..................
Vicksburg.... .............
Wilmington, N. C . . .
Columbus, Ga..........
El Paso......................
Jackson......................
Tulsa.............. ...........
Muskogee..................
Meridian___________

Total Southern___
Total all..................
Outside New York.

S
16,935,607,251 
1,351,845,535 

329,107,372 
201,829,590 
80,205,723 24.369,315 
45,812,767 
3 1 .0S 2.237 10,517,446 
16,906,720 
10 ,852,292 
22,183,412 
8,334,552 

17,879,324 
9,667,904 

12,054,851 
5,089,668 
6,974,537 
3,547,945 
3,849,100 
5,815,999 
2,700,000 
1,763,907 
1,083,887 
2,885,617 
7,675,345 
2,642,079 
3,695,515 
4,7355571 

19,167,405,461 
1,040,030,722

44.816.900 
36,998,352 
22,202,133 
21,508,404 
12,615,004 
18,059,109
7,183,090
7,130,299
4,720.925
4,321,508
3.123,541

10.023.900 
1,232,7347198 
2,060,328,120

161,981,444
283,234,333
234,880,909
105,572,735
58,062,277
44.926.900 
44,371,388 
23,439,233 
23,298,269 
17,881,295 
10,799,886
7,609,485
7,548,171

13,773,319
21,556,000
4,307,307
6.099.173 

13,552,907
3,796,272
4,501,191
5,306,005
3,541,511
4.210.755 
4,506,425
3.478.756 
2,371,481 
5,219,935
3.312.174 
2,055,812 
1,474,770 
3,142,248 
6,705,731 
4,088,304

772,451
358,484
047,447

___ 4,909,416
3,207,618,325 Other Western

$
12,331,140,315 
1,035,617,332 

268,780,854 
2 08 ,6 3 3 ,10 1 
61,158,535 
2 2 ,027,569 
39,957,987 
24,734,012 
14,281,538 

' 13,074,214
9,587,836 

12,429,815 
8,293,384 

10,901,998
8.379.519 

10,537,374
4,540,289
5.029.519 
3,672,204 
3,885,000 
4,356,071 
2,310,857 
1,347,089 
1,691,404 
2,549,590 
6,880,942 
2,510,503 
2,127,681

_  3,982,355 
14,124,428.520 

834,818,301 
42,878,000 
36,832,737 
17,348,729 
13,697,907 
11.089,169 
13,562,993 
6,841,194 
5,805,753 
4,184,043 
3,393,057 
2,028,212 
7,336,800 

999,816:955

831,059,990 
1,209,816,447 

555,341,011 
174,731,176 
94,041,236 
58,420,442 
28,924,070 

103,352,706 123,973,226 
5 5 ,583,601 
52,121,877 
29,228.486 
41,316,710 
28,348,621 
15,038,235 
11,971,281 
17,123,743 
2,342,301 

10,287,133 
12,0 16,369 
6,242,125 

10,229,607 
23,703,900 
7,655,622 
5.846,075 

12,635,959 
4,265,704 
1,421,287 
2,698,140 
2,045,066 

16,955,843 
2,426,713 

21,345,861 
7,097,269 
1,466,800 

*T7B40,227,598|
27,194,862,019 20,310,567,110 
10.259,254,768 ! 7,979,426,795

1,577,606,491
138,661,750
156.908,464
150,912,816
79,852,455
43,181,449
34.607.000 
32,657,264 
17,411,675 
16,396,754 
10,811,164
8,893,055
5,471,830
6,340,265
9,507,060

11.710.000 
3,808,532 
4,687,345 
9,214,738 
3,369,581 
3,517,824 
4,152,004 
2,618,151 
3,458,117 
3,271,559 
2,699,296 
2,369,842 
3,490,860 
2,504,353 
1,329,604 
1,479,561 
1.544,537 
3,806,661 
1,927,204

462,592
293,332
566,947 

3,293,258 
2,364,801,390 

on page 49. 
611,668,045 

1,005,066,117 
427,420,161 
109,725,431 
78,535,351 
49,575,548 
23,152,302 
69,381,010 
86,024,022 
45.153,210 
51,606,207 
26,581,082 
35,245,859 
24,211,727 
13.370,278 
10,017,882 
14,519,489 
14,226,315 
11,843,163 
9,946,589 
4.729,038 
8,351,075 

13,973,950 
19,141,624 
5,087,877 

13,258,684 
3,728,935 
1,574,724 
2.354,937 
2,252,347 

10,361,410 
2,125,737 
9,302,897 
5,953,486 
1,453,100 

17204,786,083

Inc. or 
Dec.

%+37.3 
4-30.5 +  22.4 
— 3.3 

+31.2 
+ 10.6 
+  14.7 
+  25.7 
+  15.7 
+  29.3 
+  13.2 
+  78.5 
+  0.5 

+  64.0 
+  15.4 
+  14.4 
4- 12.1 
4-38.7 
— 3.4 
— 0.9 

+34.2 
+  16.6 
+  30.8 
— 0.4 

+  13.2 
4- 11.6 

+  5.3 
+  73.7 
+  18.9 
+  35.7 
+  24.6 
+  4.5 
+  0.4 

+  28.0 
+  57.0 
+  13.8 
+  33.2 
+  5.0 

+ 22.8 
+ 12.8 
+  27.3 
+  54.0 
+30.0 
+23.3 
+  30.6 
+  16.8 
+80.5 
+  55.6 
+  32.2 
+  34.5 
+  29.8 
+  35.9 
-34.6 

+42.1 
+  65.4 
--21.3 
- -39.1 
+  19.1 
+44.9 
+84.1 
+  13.1 
+  30.1 
+  47.1 
+  12.7 
+  28.0 
+  27.8 
+  35.3 
+  21.9 
+  37.8 
+  25.2 
+ 0.1 

+  49.5 
+  32.3 
+54.6 
— 0.3 

+  103.5 
+  76.2 

+  112.1 
+  64.9 
+ 22.2 
+  14.3 

_+49.1
+ 35:7

Twelve Months. Week ending December 30.

1916.

159,580,648,59013,083,317,712
3,402,245,4632,200,338,952

797,808,303
258,365,825
477,041,768315,121,039
165,075,913
179,570,470
117,472,670
156,347,614
9 2 ,539,090

156,037,805
99.946.156 

116,304,782
53,801,515
71,565,378
43,789,960
43.717.400 
61,787,108 
31,235,885 
20,090,248 
20,397,414 
33,019,609
98.474.400
29.415.156 
24,547,265 
41,418,991

181,777,442,583
10,757,335,866

510.908.000 
429,096,141 
233,724,351 
200,948,402 
127,656,580 
194,397,67684,956,306
75,691,285
5 1 ,962,662
49,747,942
34,747,209

104,103.200
12.8617275.620
20,541,943,195

1,747.731,404
2,473,916,082
2,260,574,784
1,047,716,296

562,662,091
487.459.100
473,781,075
205,262,332
227,507,740
169,765,264
98,450,793
77,797,036
78,451,639

142,935,480
208.915.000 
39,573,624 
61,084,721

142,376,530
44,995,645
56,700,849
53,498,163
34,946,003
45,410,493
46,720,562
35,858,125
30,323,338
51,870,687
37,347,311
18,844,884
17,233,498
21,055,010
60,207,001
31,206,537
7.374,784
4,074,635
6.864.182

___48,187,502
111,694,533,425

1916. 1915.

8,030,341,226 
11,943,693,923 
5,370,977,392 
1,381,073,094 

942,133,137 
570,068,441 
243,267,435 
930,251,777 

1,013.996,795 
469,576,800 
187.328,983 
329,814,692 
407,729,406 
252,987,867 
145,007,388 
115,639,396 
152,203,717 
152,078,766 
151,425,448 
120,849,669 
59,376,044 

112,295,336 
225,591,479 
215,011,532 
56,472,055 

166,016,966 
46,245,572 
14,200,292 
27,568,032 
25,133,567 

151,244,839 
29,969,683 

190,164,701 
70,532,534 
20,725.500 

14,6457948,235 
_+ 33.81260,953,235,012 
+  28.5 101,372,586.422

VwrnntnS“nPn ^ m w n,?Mia.« 9{,e^ri,n|i80n.pa.,ie 50\ * Decrease duo to resignation of four banks from clearing house: member and non-member h»mraclear direct, a Dccrcaso in December duo to abandonment of country clearing houso department. now

110,564,392,634 
8,863,033,292 
2,666,312,569 
1,833,648,997 

611,114,647 278,966,500 
410,073,957 
254.886,044 
164,023,379 
156,061,318 
95,820,425 

107,730,062 
87,017,610 

107,102,571 
87,767,705 
99,501,058
47.851.799 52,968,920 
36,771,260
36.802.800 
39,780,519 
27,189,489 
12,938,253 
18,339,061 
27,774,356 
85,067,499 
25,627,501 
21,814,593 
41,202,316

126,862,241,197 
8,256,935,555 

420,538.300 
355,015,699 
195,181,787 
153,378,375 
108,224,090 
141,819,041 
65,517,885 
59,945,931 
42,979,362 
38,397,084 
22,124,564 
68,015,700 

~ 0,028,103,373 ~ 
16,198,985,174 
1,373,855,600 
1,545,813,800 
1,484,972,649 

836,384,504 
444,193,099 
349,324.900 
331,579,325 
161,593,413 
175,419,458 
113,555,201 
74,700,918 
60,062,221 
07,043,093 
82,959,609

109,252,000
39,613,561
48,924,953
95,788,209
38,310,111
41,041,460
41.193.503 
25,604,370 
37.960,352 
31,570,822 
28,980,257 
20,493,103 
32,810,398 
20,188,299 
14,781,445 
13,209,394 
17,746.482 
34,214,806 
16,691,777
5,584,872
3,164,365
6,997,574

40,594,193
"2I7W771BB7653

6,298,691,334
0,554,234,814
4,153,529,330

972,165,577
742,390,281
451,537,076
233,766,688
537,261,585
739,294,233
357,831,462
435,289,426
254,841,709
322,901.651
211,385,662
130,156,05691,624,529
115,307,611
141,674,259
120,140,580
100,866,188
55,282,907
89,317,640

133,100,931
161,172,769
46,780,547

134,447,420
37,470,137
13,980,117
22,509,418
21,350,060

112,539,884
20,989,774
76.564.504 • 
44,938,537 
14,717,607

117)97,128,164
187,817,564,545
77,253,171,911

, S S
3,073,177,744 2,664,049,009

294,830,124
69,523,921
3 5 ,954,301
15,166,357
4,093,866
8,833,190
5,483,630
3,546,917
3,041,864
2,206,777
7,205,800
1,711,172
3,044,541

219,125,123
54,933,156
4 0 ,776,944
11,213,599
4.113.633
7.495.383
4.332.384
2.942.634 
2,605,056 
1,829,733 
2,392,433 
1,563,977 
2,080,194

Inc. or |
Dec. 1914.

2,415,153
971,687

1,421,716
727,239
685,600

1,046,570
625,000

1,526,582 
1,227,894

3,542,467.645
186,831.682

8,812,300
7,573,921
4,708,243
3,250.449
2,404,526
3,441,470
1,103,421
1,251,612

928,152
821,479
684.409

221,811,664 
413,318,900 

32,413,906 
53,952,466 
45,847,067 
18.679.718 
10,750,000 
8,406,900 
8,403,091 
3,943,126 
4,446,546 
3,303,317 
2,350,018 
1,464,429 
1,879,940 
2,939,855 
4,335,01X1 

906,855 
1,160,810 
2,596,948 

740,375 
895,199 

1,073,880 
721,382 
791,411 
847,107 
685,557 
385,836 
942,714 
748,930 
311,449 
260,000 
532,258

48,581

630,1147171
145,792,222 
221,408,894 
117,164,081 
32,308,529 
19,447,316 11,OJO.OOO 
5,006,407 

20,586,522 
22,386,339 
9,889,867 
9,692,264 
5,345,645 
7,257,292 
5 .018 ,9 :,:! 
2,706,666 
1,727,426 
2,643,156

* 3,485,644 
1,989,784
1.500.000
1.700.000 
4,536,108 
1,143,238
1,650,000

■'272*958

452,699 
4,396,134 
1,311,230

1104,649,268 
5,050,243,854 
1,983,060,110

1,864,219
824,784
954,583

1,077,389
784,100
956,211
450,694

1,123,219 
406,884

3^027,8907341
195,342,261

8.299,200
6,864,227
3,550,642
3,583,217
1,844,351
3.453,235
1.529,729
1,210,742

976,019
835,287
364,320

"227,853,230
310,513,683

26 ,682,000
31,602,342
28,179,487
14,985,473
8,109,122
5,889,700
6,118,959
2,402,165
3,178,600
2,137.259
1,363,613
1,084,213
1,349,111
l,96/,405
2.203.000 

895,115 
815 448

1.950.000 
628,657
640.000 
744,103 
462,834 
789,286 
670,451 
490,262 
415,434 
658,282 
507,380 
222,127
245.000 
287,025

%+  15.4 
+34.5 
+  26.6 

— 11.8 
+  35.3 
—0.5 

+  17.8 
+  26.6 
+  20.5 
+  16.7 
+ 20.6 

+  180.3 
+9.5 

+46.3
+  29.6 
+  17.8 
+48.9 
— 32.5 
— 12.6 

+9.4 
+  38.9

+  35.9
+202.2

64,097

1,500,000
" 252.812

350,289
2,188,050
1,223,967

21579797379
4,229,205,880

,565,156,871

+  17.0 
—4.4 
+ 6.2 

+  10.3 
+  32.6 
—9.3 

+  30.4 
—0.3 

—27.8 
+  3.4 
— 4.9 
— 1.6 

+  87.9

+  33.1 
+  21.5 
+  70.7 
+  62.7 
+  24.6 
--32.7 

42.7
37.3 
64.1 
39.9 
54.6
72.4 

+35.1 
+39.3 
+48.9 
+  96.8 
+  12.3 
+  42.3 
+  31.1 
+  17.8 
+  39.8 
+  44.2 
+  55.1
+  0.3 

+  26.4 
+39.8 
—7.1 

+43.2 
+47.5 
+53.6 
+ 6.1 

+85.4

1,345,267,849
131,233,450
41,675,528
35,350,7839,119.211
5,035,486
5,960,259
3,978,797
2,717,570
2,863,947
1,795,614
1,390,6101,504,352
1,491,717
1,498,129

710,606
962,514
551,835
510,900
681,511
432,280

l,132,27i 
1,065,276

m m m h
133,316,292

6,827,000
4,649,239
3,351.537
2,509,096
1.509,773
2,363,079
1,214,823

931,344
748,937
693,035
487,237

— 10.2

T3775
+  32.6 
+  17.0 
+31.9 
+  62.7 
+  38.5 
+  26.7 
+  30.0 
+  55.9 
+  49.0 
+44.4 
+  35.0 
+  24.6 
+  22.5 
+  18.6 
+6.9 

+  27.7 
+  30.0
+  66.6 
+  10.9 
+  25.0 
+  20.9 
+ 66.2 
— 65.8
+ib*,6
"+ 8 .6

+  29.1 
+  55.2 
+  7.2

158,601,392 
253,294,581 
20,423,350 
19,260,222 
18,207,452 
12,616.866 
6,692,940 
5,203,700 
4,771,558 
2,417,906 
2,493,024 
1,600,838 

878,935 
. 860,000 
1,450,109 
1,117,818 
1,167,000 

783,370 
780,007 

1,332,637 
557,923 
529,415 
987,586 
419,896 
482,943 
420.373 
396,426 
356,470 
400,000 
413,163 
203.873 
185,372 
373,672

56,600

361,1367625

111,566,947
154,716,468 
75,262,097 
17,495,049 
9,605,235 
8 ,286,811 
3,937,328 
7,000,000 

13,840,456 
6,236 514 
6,952,364 
5 .380,200 
5,152,124 
3,241,111 
3,172,094 
1,084,788 
1,691,955

"l,7 lV .i3 i
1,419,304
1,600,000
1,167,118
2,243,738
2,546,916

1913.

1,942,802,946
175,589,457
63,150,042
36,822,802
9.753,121
5,235,306
7,417,2806,408,032
3,243,265
3,640.353
1,817,449
1,881,136
1,544,298
1,833,153
1,731,067

813,087
1,093,202

770.000
633,200
751,367
532,448

1,620,910 
"260,367

257,507
909,940
600,000

2,565.686,99113,361,873.692

1,284,780 
"782*832

272597531^23
174,091,150

9,446,300
5,900,783
3,925,913
3,025,262
2,188,429
3,151,202
1,348,406
1,151,329

779,050
850,325
628,267

ia ra w S iS
294,324,179

20,309,300
23,500.000
23,331,018
14,000,000
8,529,198
5,893,100
4,823,105
3,480,091
3,100.327
1,978,538
1,187,246

970,278
1,343,992

954,473
1,295,000

992,169
954,080

1,304,382
631,631
804,108

1,048,667
417,609
580,603
375.000 
398,982
520.000 
436,420 
562,344 
316,962 
306,121 
338,147

57,011

425706*7)91

109.325,655
137,061,681
88,814,927
29,100,349
13,851,405
9,632.506
3,436,500
7.410,319

14,594,419
9,450,580
6,573,618
5,476,090
6,465,377
3,778,738
4,023.669
2,295,291
2,328,814

"1,9*31*491
1,567,419
2,276,948
1,561,288
1.561,044
4,152,023

" l , *2*02*,694 
384*,145

319,975
1,442,384

872,013
2247504̂ 026+36.4

+  2011.220,419,142 1.419.070:846
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In a subsequent part of to-day’s issue we devote 
14 pages (pages 36 to 49) to the presentation of a 
monthly range of security prices, stocks and bonds, 
on the New York Stock Exchange for the calendar 
year 1916.

We also devote eleven pages to a retrospect and 
review of the events of the calendar year 1916.

THE FINANCIAL SITUATION.
Speaking to one of the church “ forums,”  now so 

common and so busy with topics of the time, Mr. 
Henry Clews recently took as his subject, “ Wall 
Street, the Pulse of the Nation.”  Qualified by al­
most sixty years in the financial district, he declared 
his conviction that no body of men can be found 
anywhere who have a keener and more unwavering 
standard of honor and truthfulness, more ready to 
recognize sincerity or detect its opposite in others, 
and more quick and generous in response to genuine 
cases of distress. It may be said of the man of this 
district that his mental processes and his decisions 
are quick, as they have to be, since halting and irreso­
lution could not exist there; it mayjalso be truthfully 
said that his word is as good as any bond he could 
give, and a mere movement of the head is taken to 
give his word. Admit that a few would cheat if* 
they could and dared, and that once in a long interva 
some both dares and for a time succeeds. As much 
as this can be said of any and all other human occu­
pations, and if anybody chooses to insist that the 
honesty of Wall Street is a matter of policy rather 
than principle, the reply is that the fact that the 
policy is positively indispensable there suffices for 
all practical purposes; further,, that nobody under­
takes the hopeless task of discovering what propor­
tion of mankind deal fairly because honesty and 
truth are right, and what portion deal honestly be­
cause it is known to be more profitable.

Mr. Clews drew a distinction between gambling 
and speculation. The gambler, he said, operates 
on nothing better than the laws of chance, while the 
speculator acts upon facts, performing a worthy func­
tion in restoring equilibrium of values and a service 
to the public. He is convinced that speculation in 
stocks, as conducted on the Stock Exchange, is no 
more gambling than speculation in real estate or 
merchandise. He considers farming “ the most 
legitimate business”  (meaning here, we assume, the 
common rather than the strict view of the subject), 
but farming also is a speculation, for an insect pest 
or a chilling frost can destroy in a day the work 
months. To quote his words a little:

“ Speculation is a science. There is a great differ­
ence between the gambler and the speculator. 
Speculation requires judgment and knowledge, based 
on the complex relations which enter into values 
the matter of supply and demand, the weather, 
politics, a thousand and one things have to be con­
sidered by the speculator.

“ Wall Street, with what it represents, is a healthy 
stimulant to the business interests of the country. 
It is a financial barometer. It is a centre to which 
the country looks for the establishment of values.

The corporation or the man who holds interest­
paying securities as an investment can afford to be 
and is ordinarily indifferent to decline in their mar­
ket prices, yet even he keeps note on their position 
in market and may sell if the decline is large enough 
to suggest reasonable doubt of their future substance. 
The railroads have had to do their financing in net 
the most desirable manner in the last few years,

because there is not a man, however he may decry 
what he loosely calls speculation, who will risk a 

ollar for their needs unless ho believes in their 
future as investments. Here we are brought to the 
gist of it: to speculate is to forecast the future by 
study of the past and of all the discoverable signs; 
it is a discounting of probabilities, with allowance for 
possibilities, which are always against us quite as 
sternly as for us. This mental process may or may 
not be followed by any particular action, yet we are 
constantly compelled to commit ourselves far beyond 
the range of our sight. It is therefore merely a truism 
to say that every adult (and in their little way even 
the children also) is a speculator, balancing certain­
ties against uncertainties and governing his own 
conduct as best he can. He figures to some extent 
upon the factor of his own lease of life, and if he is 
prudent he discounts that by insurance. ^

A notion to the contrary seems to be perennial. 
The person who goes into the whirl of gambling for 
a rise or ventures himself on the “ short”  side, 
operating on margin, is liable to be beaten at the 
game, as has happened to so many during the recent 
wild plunges consequent upon stories of a possible 
early peace. If he is beaten, he may be a bad loser 
and may denounce a process that would have seemed 
egitimate and wholesome to him had he succeeded 

better in it. A notion of wickedness in the “ Street” 
is a part of the rural notion of the wickedness of 
cities. Such notions have no just basis. There is 
more vice here than in the village, because there are 
'more people here; but there is also more virtue, in 
part for the same reason, and in part because the 
necessities of the situation compel an unremitting 
effort at self-purging. The moralist might also 
speculate mentally, in his turn, on how far the ad­
mitted vices of the metropolis are caused and sup­
ported by the perpetual throng of visitors, who are 
enough of themselves to make a considerable-sized 
city.

The Stock Exchange is never forgotten by the 
moralists who descant on the need of reform work 
here, and some movement to compel its incorporation 
periodically comes up, on the plea that it may thus 
be made more responsible, whereas that voluntary 
association is in the highest degree responsible, regu­
lating itself according to the strictest code of morality 
in business and needs no outside aid whatever.

These foregoing observations are not made now for 
the first time, but it is well to renew them at proper 
intervals, for undeniably there are wrong notions 
about the East and the Metropolis prevalent with 
people living at a great distance from the seaboard, 
who do not come here at all, or, if they do come, are 
pursuing “ thrills”  or trade and do not gather well- 
considered impressions. Some sectional jealousies 
and some very bad legislative propositions, at both 
Washington and Albany, are traceable in part to 
misunderstanding of the Metropolis.

Little in the developments this week either at 
Washington or abroad seems to encourage the view 
that results of an immediately practical character 
are to attend either the peace proposals made by the 
Central Powers to the Allied Governments or 
President Wilson’s notes to the various belligerents 
asking that “ peace soundings”  be taken for the pur­
pose of ascertaining the aims and motives of the 
different belligerents. We noted last week the 
replies of the Teutonic Powers to President Wil­
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son’s note. The Entente Powers have not as yet 
officially replied, but there appears to be no real 
reason to believe that the response will differ in 
essential particulars from the joint reply of the 
Allies to Germany’s peace note of Dec. 12, which 
was handed by the French Foreign Office to the 
American Ambassador in Paris on Saturday last. 
This reply, which appears in full on a subsequent 
page of this issue of the “ Chronicle,”  declares that 
the disasters caused by the German declaration 
of war and the innumerable outrages committee, 
by Germany and her allies against both belligerents 
and neutrals demand penalties, reparation anc! 
guarantees. The overtures made by the Central 
Powers were declared to be nothing more than a 
“ calculated attempt to influence the further course 
of the war and to end it by imposing a German 
peace. The object of these overtures is to create 
dissension in public opinion in the Allied countries. 
But that public opinion has, in spite of all the sacri­
fices endured by the Allies already given its answer 
with admirable firmness, and has denounced the 
empty pretense of the declaration of the enemy 
powers.”  “ Fully conscious of the gravity of this 
moment,” the note continues “ but equally conscious 
of the requirements, the Allied Governments closely 
united to one another and in perfect sympathy with 
their peoples refuse to consider a proposal which 
is empty and insincere. Once again the Allies de­
clare that no peace is possible so long as they have 
not secured reparation for violated rights and lib­
erties, the recognition of the principles of nationali­
ties and of the free existence of small States; so long 
as they have not brought about a settlement cal­
culated to end once and for all forces which have 
constituted a perpetual menace to the nations and 
to afford the only effective guarantee for the future 
security of the world.”

It has been reported and denied that President 
Wilson proposes to send another communication 
to the warring nations. It has not yet been 
decided, according to Washington advices, whether 
the new note will be merely of an informative char­
acter, advising each side officially what the other 
has said, or whether it will contain a supplementary 
statement concerning our own Government’s in­
terest in seeing the conflict ended. President Wil­
son is understood to feel that what is really required 
is a comprehensive note clearing up the misinter­
pretations of the first. It is said at the White 
House that this does not mean that our Government 
will seek to force the peace issue, but rather will 
emphasize the idea that the President has right 
along been determined and is still determined upon 
a “ hands off” policy so far as influencing in the 
slightest degree one or the other group of belligerents 
in its conduct of the war.

The German Government replied on Jan. I to 
the Danish, Swedish and Norwegian notes of Dec. 
29. The reply expressed the fullest appreciation 
of the motives of these three Governments and re­
fers the Scandinavian powers to the German note 
of Dec. 12 and the reply to President Wilson. It 
concludes with the remark: “ It depends upon the
reply of the Entente whether the attempt to give 
back to the world the blessing of peace will be 
crowned with success.”

As to the military operations of the week all 
Dobrudja may now be said to be in the hands of

the Teutonic forces, a narrow strip projecting into 
the Danube marshes toward the Moldavian town, 
Galitz, having finally been cleared of Russian and 
Rumanian forces. After the fall of Matchin and 
Jijila the defenders began a retreat across the Danube 
toward Braila, and according to Berlin, a force of 
Russian rear guards on the peninsula, projecting 
toward Galitz, comprises the only Entente troops 
then in Rumania between the Danube river and 
the Black Sea. In Moldavia the Teutonic allies, 
despite the heavy snows, are continuing their in­
vasion of the country from the South and West, 
although along the front of Field Marshal Von 
Mackensen in the former region, they are meeting 
with strong resistance at various points from the 
Russian and Rumanian troops.

In the Carpathians the Russians in a sudden at­
tack on Ihursday captured from the Germans an 
advance position north of Mestecanesci. Russian 
reports state that in this fighting they took 600 
prisoners and captured a considerable amount of 
war material. On the other fronts the operations 
still are confined to reciprocal bombardments and 
engagements between small reconnoitering parties. 
In Galicia the Austro-Germans have delivered 
several unsuccessful attacks against the Russians. 
On the western front raids of German trenches 
northeast of Arras and in the neighborhood of 
Wytschaete are reported by the London War Office, 
which asserts also that a German attempt against 
British trenches East of Armentieres was put down 
with losses to the attackers. A Reuter dispatch 
from Amsterdam says that the Maastricht “ Les 
Nouvelles”  is authority for the statement that the 
Governor General of Belgium has issued a decree 
ordering the seizure of all household goods made of 
brass, copper, tin, nickel or bronze, including kitchen 
utensils, door plates and door knockers. The com­
munes have been ordered to assist in the collection.

It is reported from Washington that the Ad­
ministration is preparing a note to Carranza, in­
forming him of the approaching withdrawal of 
American troops from Mexico and also of the readi­
ness of the United States to exchange ambassadors 
with the de facto Government. While the note 
will, it is understood, be friendly in tone it will 
place strong emphasis on this latest action as being 
direct testimony of American friendship. At the 
same time the note will make it clear that the full 
responsibility for conditions in Mexico henceforth 
will rest with the Carranza Government. It is said 
that the President has been moved by the Mexican 
plea that the presence of American troops in Mexico 
constitutes a direct aid to the Villa movement. 
Thus the withdrawal of the troops will, it is intended, 
leave Carranza without any adequate excuse for 
failing to put down the outlawry in northern Mexico.

One indication of the determination of the British 
Government to ignore the peace proposals of Ger­
many and continue the war to a decision is con­
tained in the announcement that preparations are 
aeing made to issue a new long term war loan. The 
significance of this move is contained in the an­
nouncement that the new issue is to carry 5% and 
to be offered at 95 with a 20 year maturity. This 
represents a yield of slightly over to maturity.
The amount of the loan will be unlimited 
and Exchequer bonds will be accepted as cash for
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subscriptions, this obviously proving a practical 
form of conversion. It also is reported that a part 
of the loan will be free of income tax for the benefit 
of foreign investors. That the issue is soon to be 
announced is forecast by the termination of further 
sales of Treasury bills by the Bank of England for 
the present. British Government authorities an­
nounce too that in preparation for the new war 
loan the issue of Exchequer bonds will be suspended. 
This new war issue has been delayed until the new 
year in order that the return of January disburse­
ments may contribute to the ease in the money 
situation. London press advices predict that the 
response to the loan will be satisfactory as the bank­
ing returns just appearing indicate that the financial 
concerns have done excellently in the last six months. 
It is figured that larger liquid resources make it 
possible for them to contribute 30% more fresh 
money than they did for the last loan, besides con­
verting their holdings of the old loan. The Govern­
ment authorities considered the whole situation 
well, to quote a London correspondent of the Asso­
ciated Press; by “ prohibiting fresh issues of capital, 
stopping Exchequer bonds and sales of Treasury 
bills and mobilizing American securities under the 
penal tax, the insurance companies, banks, trust 
companies, etc., have nothing left to invest their 
spare funds in except the new loan.”  It is expected 
the loan will appear early next week although it is 
just possible that the issue may be made simul­
taneously with the reduced Bank of England rate 
which is expected to be announced next Thursday.

If the Government had any idea that the war was 
to end in the near future there would certainly be 
more hesitation in connection with placing at the 
eleventh hour long term British finance on a 5%  
basis. On Tuesday the ‘4J^% war loan was the 
feature of the London Stock Exchange. It suddenly 
advanced 2Yi points because of the imminence of 
the new war flotation and, as already noted, the 
withdrawals of the Exchequer bonds from sale. 
British home rails also ruled firm during the week. 
There were rumors which however seem to have 
no direct confirmation that these issues would be 
accepted as subscriptions to the coming loan. The 
amount of Treasury bills outstanding was reduced 
last week by £32,301,000. The publication of the 
French text of the Allies' reply to Germany seems 
to have caused a much more confident tone in the 
stock market. Statements affecting the economic 
situation in Germany and Austria also are said to 
be responsible for the hopeful feeling on the London 
market where it is believed that for economic rea­
sons Germany will continue to push its peace plans. 
The regular monthly comparisons, published by the 
“ Bankers' Magazine,”  giving the aggregate value of 
387 securities dealt in on the London Stock Exchange 
shows a depreciation during the past year of £148,­
932,000 or 5.39%. Comparing with the close of 
November the value registered a decline of £39,­
433,000 or 1.4% which follows a decline of £33,300,­
000 or 1.2% during the previous month.

The amount of the old war loan and Exchequer 
bonds outstanding exceeds £1,403,000,000. It is 
possible that British Treasury Bill holders may be in­
vited to convert their holdings into the new direct 
loan, but their securities do not contain an actual 
privilege to do so. The entrance fee and annual 
subscription for Stock Exchange membership in 
London is to be increased next March. The new

scale will not apply to existing members. The pres­
ent entrance fee of 300 guineas is to be doubled and 
the annual subscription will be raised 25% to 50 
guineas. Referring to Britain's outstanding obliga­
tions, the London correspondent of the “ Journal of 
Commerce”  shows the amount up to last Saturday 
was £2,664,579,972. This includes £62,744,400 
which remains outstanding of the 3342% loan, and 
£899,997,072 in the 434j%  loans, which included 
£587,196,310 in cash, the balance representing con­
versions. Otherwise, the indebtedness is represented 
by short-term war securities. The London “ Econo­
mist’s”  compilation of capital applications for the 
last quarter-year indicates £585,000,000, of which 
£554,000,000 were by the British Government, 
£15,000,000 for the French loan in London, and 
£16,000,000 for other purposes. The “ Econo­
mist's”  End of December Index number, to be pub­
lished to-day, indicates new high records for all 
commodity prices except tea, sugar and minerals. 
The December number is 4908, an advance of 129 
points over the end of November record, which in 
turn was 183 points higher than that for October. 
With the 173-point advance marked at the end of 
October, the Dec. 31 figure is 312 points higher than 
the end of October record. The average of the com­
modities on which the index number is based is 
2200 and the advance now recorded is thus more 
than 123%above this average. One month ago the 
figure was 117% above the average.

British consols closed at 5534*. A week ago the 
closing figure was 5534*. The money situation is much 
easier, private bank discounts now being quoted at 
5@534?% for 60 and 90-day bills, respectively, 
against 5 % @ 5 % %  a week ago.

There has been a very quiet week on the Paris 
Bourse. Parisians began the year by studying the 
new war taxes. Both Houses of the French Parlia­
ment in a special Sunday session that continued until 
New Year’s Eve, worked on the new system of taxes 
in order to make it effective at the beginning of 
1917. From the popular standpoint the important 
changes are a 3-cent instead of a 2-cent domestic 
postage, a 10 to 20% increase of the tax on tobacco 
and cigars and a tax of from 10 to 50 centimes on 
theatre tickets, graduated according to the price of 
the seats, more costly telegrams and increased 
charges upon beverages and certain provisions. The 
new postage rates are causing the greatest perturba­
tion. In addition to the new Government taxes 
residents of Paris discovered that all taxicab fares 
had been advanced about 10% overnight. Paris 
correspondents agree that there is no indication of a 
monetary stringency, nor is there apprehension of a 
formidable increase in taxation next year. The 
country’s success in financing the war has been in a 
large measure due to aid extended by the Bank of 
France. A continued reduction of pre-war loans, 
payment of which was suspended under the morato­
rium, is shown weekly. Commercial discounts are 
quoted at 4342%. The principal problems at present 
are those presented by the shortage of coal and of 
labor, the congestion of the railroads and ports, and 
the taxation question. Despite huge imports, the 
country still gives proof of enormous internal re­
sources, it is stated.

Plans for the reconstruction of the invaded regions 
of France according, to advices received at Wash­
ington are already well advanced. The subject is
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being handled by a so-called interministerial com­
mittee appointed by the Government. This com­
mittee is headed by Leon Bourgeois, a member of 
the French Cabinet. Provisions are included for 
the return of refugees to the enemy occupied dis­
tricts as expeditiously as possible, prefects of the 
departments already having reported the number 
to be repatriated and a system having been worked 
out for the return first of those whose presence is 
immediately necessary. A central labor bureau, 
it is stated, has been established in Paris to estimate 
the labor demand and supply.

Nothing of an important nature affecting finan­
cial affairs seems to have come forward from Berlin 
this week. Reports are coming through the neutral 
countries, however, that indicate still greater depri­
vations are being suffered by the German populace. 
A Berlin semi-official telegram says that this 
year’s bread-corn harvest will exceed last year’s 
by 1,500,000 tons. The deficiency in the potato 
crop, a crop that is considerably under the average, 
will be offset chiefly, it is claimed, by the very good 
turnip crop. The reduction in the use of barley 
for brewing purposes by 50% will help greatly in 
overcoming the effects of the bad potato crop, the 
advices state.

Official rates at the leading European centres 
have remained at 5%  in Paris, Vienna and Copen­
hagen; 5}^%  in Italy, Sweden, Portugal and Nor­
way; 6%  in London and Petrograd, and in
Switzerland, Holland and Spain. In London the pri­
vate bank rate has been reduced to 5@53^%, against 
53^@5^s% indiscriminately for sixty and ninety- 
day bills a week ago. Cables from Berlin report 
4% %  as the nominal private bank rate at that 
centre, unchanged. No reports have been received 
by cable of open market rates at other European 
centres so far as we have been able to discover. 
Money on call in London has been reduced to 4)/g% 
against 4% %  a week ago.

The Bank of England this week for the first time 
in a considerable period recorded a substantial gain 
— £652,549— in its gold item. Note circulation was 
expanded £219,000; hence the total reserve was in­
creased £433,000, while the proportion of reserves to 
liabilities advanced to 19.76%, against 18.50% a 
week ago and 20.95% last year. Public deposits 
this week increased £1,031,000. Other deposits, 
however, were reduced by the large amount of £10,­
338,000. Government securities again increased, 
this time £4,999,000. Loans (other securities) de­
creased £14,672,000. Threadneedle Street’s gold 
holdings now stand at £54,957,464, against £51,­
102,560 in 1916 and £68,848,493 the year preced­
ing. Reserves total £33,512,000, comparing with 
£34,358,315 last year and £51,421,918 in 1915. 
Loans aggregate £91,789,000, against £114,748,048 
and £108,921,870 one and two years ago, respec­
tively. The Bank reports as of Dec. 30 the amount 
of currency notes outstanding at £134,954,176, 
against £132,649,796 last week. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent is no 
longer able to give details by cable of the gold move­
ment into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such reports. 
We append a tabular statement of comparisons:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1917. 1916. 1915. 1914. 1913.

Jan. 3. Jan. 5. Jan. 6. Jan. 7. Jan. 8.
£ £ £ £ £

Circulation_____ - .  39,895,000 35,194,245 35,876,575 29,042,925 28,633,420
Publlo deposits.. - -  53,147,000 58,156,684 23,808,643 7,185,436 9,813,645
Other deposits__ -.116,388.000 105,835,576 133,348,529 46,544,175 41,788,250
Governra’tsecurities 62,187,000 32,840,016 14,810,345 13,098,974 13,685,483
Other securities-. . .  91,789,000 114,748,048 108,921,870 32,092,407 32,094,654
Reserve notes & coin 33,512,000 34,358,315 51,421,918 26,517,484 23,230,434
Coin and bullion. - -  54,957.464 51,102,560 68,848,493 37,110,409 33,413,854
Proportion of reserve

to liabilities..- . .  19.76% 20.95% 32.75% 49.38% 45%
Bank rate............ -  6% 5% 5% 5%

The Bank of France in its report this week shows an 
increase of 9,868,275 francs in its total gold holdings, 
of which all but 800 francs represent a gain in the 
amount of gold held by the Bank itself. Total gold 
holdings, including 1,693,088,525 francs held abroad, 
amount to 5,085,782,825 francs, against 4,988,639,­
795 francs in 1916 (all in vault) and 4,158,460,879 
francs as of Dec. 24 1914 (no nearer comparison 
with the corresponding date in Jan. 1915 is possible, 
the publication of weekly returns having been dis­
continued with the outbreak of the war and not 
resumed until Feb. 4 1915. The figures for Dec. 24 
1914 are taken from the annual report of the Bank 
for that year.) The silver item shows a further 
reduction of 3,833,000 francs, and now amounts to
291.036.000 francs, as compared with 351,819,427 
francs last year and 355,951,992 francs in Dec. 1914. 
Note circulation again recorded a large expansion of
322.521.000 francs, and bills discounted of 126,046,­
000 francs. General deposits increased 53,661,000 
francs and Treasury deposits 27,511,000 francs, 
while the Bank’s • advances decreased 20,487,000 
francs. Note circulation is now 17,001,338,000 
francs, comparing with 13,518,636,115 francs and 
10,042,899,720 francs in 1916 and Dec. 1914, re­
spectively. General deposits aggregate 2,313,885,­
000 francs. A year ago the total was 2,116,710,670 
francs and in Dec. 1914, 2,650,596,234 francs. Bills 
discounted amount to 745,571,000 francs, against 
450,545,164 francs in 1915, and 258,305,468 francs in 
Dec. 1914. Advances total 1,297,266,000 francs, as 
compared with 1,147,020,095 francs last year and 
745,378,221 francs in Dec. 1914. Treasury deposits 
are 42,520,000 francs. Last year they amounted to 
64,216,856 francs and in Dec. 1914 to 450,466,780 
francs.

The weekly statement of the Imperial Bank of 
Germany, covering the year-end operations, and 
issued as of Dec. 30, showed some spectacular 
changes. Total coin and bullion increased 1,400,000 
marks; gold increased 1,397,000 marks. Treasury 
notes registered the large gain of 248,824,000 marks. 
Notes of other banks were reduced 533,000 marks. 
Bills discounted (as reported by wireless) record the 
stupendous expansion of 1,353,053,000 marks. Ad­
vances decreased 149,000 marks; investments de­
clined 6,116,000 marks. Other securities reported a 
substantial reduction, namely, 203,621,000 marks. 
Note circulation showed the pronounced increase of
519,739,000 marks, while deposits gained 771,930,000 
marks, and “ other liabilities”  increased 101,189,000 
marks. The Imperial Bank’s holdings of gold and 
silver total 2,520,472,000 marks, against 2,477,258,­
000 marks in 1915 and 2,129,676,000 marks the year 
previous. Loans and discounts aggregate 8,693,­
660,000 marks; this compares with 5,816,253,000 
marks a year ago and 3,959,438,000 marks in 1915. 
Circulation is now 8,054,762,000 marks. A year
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ago it was 6,917,922,000 marks, and in 1915,
5,045,899,000 marks.

The New Year has started with a distinctly easy 
tone in local money circles. January dividend and 
coupon payments are finding their way back into 
the market and there is no particular strain in any 
direction. No important applications upon the 
capital market have come into view. The Federal 
Board’s warning against banks investing in foreign 
Treasury bills seems to have been completely effect­
ive in stopping the offerings of foreign loans. This 
warning was issued, it will be recalled, late in Novem­
ber, and no foreign loans of importance have been 
placed for foreign countries on the market here since 
that date. It is reported that arrangements are 
being tentatively made for a new issue of $250,000,­
000 or $300,000,000 in United Kingdom collateral 
5 per cents in the near future; thus far negotiations 
have not reached a definite stage. The loan, it is 
understood, will be secured by collateral of first 
quality. Reports have recently been current that 
as a result of the restriction of credits for the Allies 
on this side of the Atlantic the latter have deemed 
it wise to cancel orders amounting in value to close 
to $100,000,000. Some of these orders, it is re­
ported, have been transferred to Canadian manu­
facturers. Definite details of such cancellations 
have, of course, not become available, but there may 
be said to be excellent basis for the statement that 
they have assumed important proportions and that 
the $100,000,000 amount mentioned is not at any 
rate a violent exaggeration. •

Last Saturday’s bank statement of New York 
Clearing House members, which is given in more com­
plete form on a later page of this issue, was favorable 
in character and recorded a substantial increase in 
reserves. The loan item was reduced $4,733,000. 
Net demand deposits were increased $33,513,000, 
although net time deposits decreased $6,297,000. 
Reserves in “ own vaults” were increased $23,668,000, 
to $442,610,000, of which $380,987,000 is specie. 
Last year the amount of reserves in own vaults was 
$490,049,000, including $413,254,000 in specie. The 
reserves in Federal Reserve vaults likewise increased—  
$7,780,000 to $193,698,000, comparing with $165,­
278,000 in 1915, while reserves in other depositories 
were expanded $1,530,000, to $55,534,000, against 
$62,024,000 last year. Notes in circulation in­
creased $117,000. Aggregate reserves registered an 
expansion of $32,978,000 to $691,842,000, and com­
pares with $717,351,000 the year preceding. The 
reserve required increased $5,706,570. As a result 
of these changes and the increase in deposits, surplus 
reserves showed a gain of $27,271,430, which carried 
the total of excess reserves to $117,335,690, once again 
crossing the $100,000,000 mark and comparing with 
$145,951,130 held at the corresponding date in 1915.

Referring specifically to rate for money, call loans 
this week covered a range of 2 @ 2 % % , which com­
pares with 2 * 4 @ 3 ^ %  last week. Monday was a 
holiday. On Tuesday 2 % %  was high, 234%  low 
and 234%  the ruling rate. Wednesday and Thurs- 

' day the range was 234@ 234%  with 234%  still the 
renewal basis. On Friday the maximum was not 
changed from 234% , with the minimum 2 %  
and 234%  the basis for renewals. Fixed maturities, 
contrary to general expectations, developed increased 
ease, due in large measure to Saturday’s strong bank 
statement and the fact that January interest and

dividend disbursements are returning to the banks 
in liberal volume. A further decline to 3 % @ 3 % %  
for all periods from sixty days to six months was 
recorded on Thursday, which compares with 4 %  
quoted for all maturities last week. A year ago sixty 
and ninety day funds were quoted at 234@ 2 4̂% ,  
four months at 2 % @ 3 % , and five and six months at. 
3 % . For mercantile paper the demand has been 
fairly active, though supplies are still inadequate. 
Quotations are fractionally easier at 3 % @ 4 3 4 %  for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice scharactcr, with names 
not so well known at 4 % ,  although the ex­
pectation is expressed in some quarters that lower 
levels will soon be reached. Banks’ and bankers’ 
acceptances are quoted as follows:

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

Eligible member banks..................  3 « @ 3  3A@2H 3A@2A 3A@3A
Eligible non-member bills...............  3A@3A 3A@3 3K @ 3 3A@3A
Ineligible bills................................... 3A@3'A 3A@3A 3H @ 3 4 ©3A

The Federal Reserve Board has approved a rate 
of 334%  for all maturities of trade acceptances not 
exceeding 90 days for the Federal Reserve Bank of 
St. Louis. In the case of trade acceptances, with 
maturities up to and including 60 days, the rate had 
previously been 3 % , with 334%  l’01' acceptances 
maturing from 61 to 90 dajrs. There have been no 
other changes by any of the Federal Reserve banks 
during the week as far as our knowledge goes. Pre­
vailing rates for various classes of paper are shown 
in the following:

DISCOUNT HATES OF FEDERAL RESERVE BANKS.
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CLASSES 
OF

DISCOUNTS AND LOANS

Commercial Paper—•
1 to 10 days maturity - 
I to 15 "

11 to 30 "
15 to 30 “
31 to 60 "
61 to 90 “
Agricultural and 

Live-Stock Paper—

Banks—
1 to 15 days maturity____ 4
Trade Acceptances—■

1 to 30 days maturity. 
31 to 60 “  "  .
61 to 90 “  ”  .

Commodity Paper—
1 to 30 days maturity. 

31 to 60 "  “  .
61 to 90 "  "  .

OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS.

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

Trade Acceptances.— Bills with maturities ol 90 days or less, purchased In op6D  
market without member bank endorsement, by New Orleans branoh ol Atlanta 
Federal Reservo Bank; 3 If to 4%.

Commercial Paper.— Bills purchased In open market by Dallas Federal Reserve 
Bank; 3 to 6%.

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

Bills 1 Pith or Without Member Bank Endorsement.— Bills with maturities ol 90 days 
or less pure as d in open market by St. Louis Federal Reserve Bank; 2 to 4%.

There is little new in the sterling exchange situ­
ation. There has been a slacking off in the gold 
import movement and reports are current of a new 
5 %  collateral loan to the United Kingdom. 
Meanwhile, there has been quite free lending in the 
form of demand loans to the British Treasury at New 
York and also at the W est. These loans probably 
will be taken up in due course when a formal issue of 
collateral bonds, which at the moment is tentatively 
under consideration, takes place. Meanwhile, thero 
has been evidence of a curtailment of foreign orders 
due to the complications in obtaining credits that 
developed out of the Federal Reserve Board’s warn-
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mg against the sale of foreign treasury bills in this 
country. The easing up of money rates in this 
country will aid in the maintenance of the sterling 
exchanges. It will, too, facilitate the issue of the 
proposed new British long-term war loan in London. 
There have been no gold importations this week; 
the exports of the precious metal have included
53.200.000 from Philadelphia to the Argentine and
5450.000 from New York to South America— prob­
ably likewise to the Argentine.

Compared with Friday of last week, sterling ex­
change on Saturday was dull and featureless, and 
quotations— which were little better than nominal—  
remained at 4 75 9-16 for demand, 4 76 7-16 for cable 
transfers and 4 71 13-16 for sixty days. Monday 
was a holiday. The reopening of business on Tues­
day, the first working day of the new year, was 
marked by an easier feeling, based principally on the 
influence exercised by the Entente Powers’ reply to 
Germany’s peace proposals; actual rates, however, 
were not changed, and demand again ruled at 
4 75 9-16, cable transfers at 4 76 7-16 and sixty days 
at 4 71 13-16. On Wednesday dulness prevailed, 
intensified probably by the fact that there Avas no 
fast mail steamer before the end of the week, and 
whatever business passed was at the preceding day’s 
quotations. A decidedly firmer tone was the feature 
of Thursday’s dealings, due for the most part, to the 
relaxation in the local money situation; demand bills 
advanced to 4 75 9 -16@ 4  7565 and sixty days to 
4 71 15-16, although cable transfers remained at the 
fixed rate of 4 76 7-16. On Friday the market was 
still firmer, with demand at 4 7565@ 4 7 5 % , cable 
transfers at 4 76 7 -16@ 4  7 6 %  and sixty days at 
4 71 15-16@ 4 72. Closing quotations were 4 72 
for sixty days, 4 7 5 %  for demand and 4 76 7-16 
for cable transfers. Commercial sight finished at 
4 75 9-16, sixty days at 4 71 3-16, ninety days at 
4 6 9 % , documents for payment (sixty days) at 4 7 1 %  
and seven-dayg rain bills at 4 74 13-16. Cotton 
and grain for payment closed at 4 7 5 % @ 4  75 9-16.

In the Continental exchanges, the first week of the 
new year has been marked by a considerable degree 
of irregularity and nervous tension, although dulness 
was still plainly evident and dealings were light. 
The chief influence of the week may be said to have 
been the reply of the Entente countries to the Ger­
man peace overtures. This was awaited with a good 
deal of anxiety in some quarters, and now appears 
to have received the general interpretation that all 
expectations of a speedy settlement looking for peace 
are at an end, for the time being at least. As a result 
the Teutonic exchanges suffered a sharp recession and 
on Tuesday broke to 71 for reichsmarks and 1 1.70 for 
kronen, against 73%  and 11.80, respectively, on 
Saturday. Later there Avas a partial rally, Avliich 
Avas folloAved, however, by another reaction doAvn- 
Avard, Avith the close irregular. Francs Avere appar­
ently but little affected by passing developments, 
and again ruled firm at practically unchanged levels. 
Both lire and rubles Avere under pressure and ruled 
heavy, particularly during the opening days of the 
Aveek. Demand bills on Berlin finished at 7 1 %  and 
cables at 71 3-16, against 7 3 %  and 73%  last Aveek. 
Kronen closed at 11.70, compared Avith 1L80  
a Aveek ago. The sterling check rate on Paris 
has remained at 2 7 .81% .' In N cav York sight 
bills on the French centre closed at 5 8 4 % , 
against 5 8 4 % ; cables at 5 8 3 % , against 5 8 3 % ; com­
mercial sight at 5_85, against 5 8 5 % , and commer­

cial sixty days at 5 89 % , against 5 8 9 %  on Friday 
of last Aveek. Rubles finished at 29.45. This com­
pares Avith 30.15 the preceding Aveek. Lire closed 
at 6 89%  for bankers’ sight and 6 88%  for cables, as 
against 6 8 6 %  and 6 86 a Aveek ago.

The neutral exchanges Avere likeAvise under the in­
fluence of peace talk and moved rather irregularly, 
although Scandinavian rates have been avcII main­
tained, in some instances shoAving advances in quo­
tations. SAviss exchange, as a result of an increase 
in offerings, Avas Avcaker, Avhile Spanish pesetas re­
main firm and about unchanged. Guilders Avere 
fairly steady. Bankers’ sight on Amsterdam finished 
at 40 13-16 against 40 13-16; cables at 4 0 %  against 
4 0 % ; commercial sight at 4 0 %  against 4 0 % , and 
commercial sixty days at 4 0 %  against 40 9-16 a AAreek 
ago. SAviss exchange closed at 5 04 for bankers’ 
sight and 5 03 for cables, comparing Avith 5 05 and 
5 0 4 %  on Friday of the previous Aveek. Greek ex­
change (which may still be regarded as neutral) is 
iioav 5 0 7 %  for sight bills, against 5 15%  last Aveek. 
Copenhagen checks finished at 27.25, against 27.05. 
Checks on Nonvay closed at 27.90, comparing with 
27.25 and checks on SAveden finished at 29.45 in 
contrast with 29.25 last Aveek. Spanish pesetas 
closed at 21.10. A AAreek ago the final quotation 
Avas 21.00.

The N cav York Clearing House banks, in their 
operations Avith interior banking institutions, have 
gained 89,363,000 net in cash as a result of the 
currency movements for the Aveek ending Jan. 5. 
Their receipts from the interior have aggregated
813.935.000, Avhile the shipments have reached
84.572.000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold imports, Avhich 
together occasioned a gain of 825,456,000, the com­
bined result of the floAV of money into and out of 
the New York banks for the Aveek appears to have 
been a gain of 834,819,000, as folloAvs:

Week ending Jan. 5. Into
Banks.

Out of 
Banks.

Net Change In 
Bank Holdings.

S13,935,000 
58,299,000

54.572.000
32.843.000

Gain S9,303,000 
Gain 25,456,000Sub-Treas. & F. U. oper. & gold Imp. 

T ota l________________ _________ S72.234.000 S37,415,000 Gain $34,819,000

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

Banks of
January 4 1917. January 6 1916.

Gold. | Slleer. Total. Gold. Sliver. | Total.

England.. 
Francea.. 
Germany. 
Russia * .. 
Aus-IIun.c
Spain__
Italy____
Nctherl ’ds 
Nat. Bel. h 
Swltz’land 
Sweden . .  
Denmark. 
Norway. .
Tot. week. 
Prev.weck

£
54,957,404

135,707,772
125.953,750
147,119,000
51.578.000
49.249.000
35.973.000
48.968.000
15.380.000 
13,765,300
10.152.000
8.076.000
6.838.000

£
11,641,440

814,850
11.251.000
12.140.000
29.730.000 
2,903,000

596,500
600,000

" VoV.ooo

£
54,957,464

147,349,212
126,768,600
158,400,000
63.718.000
78.979.000
38.876.000 
49,564,500
15.980.000 
13,765,300
10.152.000
8.183.000
6.838.000

£
51,102,560

199,545,600
122,256,250
161,132,000
51.578.000 
.34,690,000
43.904.000
35.655.000
15.380.000 
9,952,800
6.591.000
5.931.000
3.644.000

£

14,072,760
1,603,650
3.526.000

12.140.000
30.113.000
4.304.000 

530,300 
600,000

" 228",666

£
51,102,560

213,618,360
123,859,900
164,658,000
63.718.000
64.803.000
48.208.000 
36,185,300
15.980.000 
9,952,800
6.594.000
6.159.000
3.644.000

703,747,286
700,494,638

69,783,790
69,258,610

773,531,076
769,753,148

741,365,210
743.090,137

67,117,710 
G7,128.320

808.482,920
810,218,457

a Gold holdings of tho Bank of France this year are exclusive of £67.723.541 
hold abroad.

* The gold holdings of the Bank of Russia for both years In the above statement 
havo been revised by eliminating the so-called gold balance held abroad, 

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

THE REPLY OF THE ALLIES.
The anxiously-aAvaited reply of the Entente Allies 

to Germany’s peace proposal Avas made public 
last Sunday, the closing day of the year. In its 
general tenor it conformed to expectations. What 
is least satisfactory about it— its someAvhat con­
tentious form, and the absence of any clear state­
ment by the Allies of their OAvn exact purposes— is 
presumably due to the difficulty of procuring agree­
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ment on the wording, by the several members o  ̂
so large a coalition. It is at least conceivable that 
England would have said more, or less, if speaking 
alone; but France and Russia had to be reckoned 
in. Only the points on which all agreed could be 
incorporated. The result of such a process usually is 
a highly non-committal document.

On the other hand, not only the public men of 
the Allied Governments, but intelligent public 
opinion in the neutral countries, had predicted with 
virtual unanimity that no answer would be possible 
except refusal by England, France, Russia, Italy 
and their associates to treat for peace at all, except 
on the basis of distinct statement of terms by Ger­
many. Such a refusal is clearly expressed in the 
Allies’ reply, which answers that “ a mere sugges­
tion, without a statement of terms, that negotia­
tions should be opened, is not an offer of peace.”  
Presumably, no other immediate result was ex­
pected, even in Germany— a fact to which the com­
ments of the German press since the reply was pub­
lished clearly point.

Even if outside opinion had imagined actual be­
ginning of negotiations as a possible early sequel 
to Germany’s proposal, the language of the German 
note would have precluded it; since both that docu­
ment itself and the speeches of the Chancellor and 
the Kaiser have asserted emphatically, first, that 
the war was forced on Germany, second, that Ger* 
many is everywhere victorious. Not content with 
the assertions which accompanied the German note 
itself, the Kaiser last week issued an Order of the 
Day to his army and navy, declaring that “ you are 
victorious in all theatres of war, on land and sea;” 
not only calling attention to the Rumanian cam­
paign, but asserting, in language which could scarcely 
fail to make peculiar impression on outside observers, 
that “ the greatest naval battle this year was our 
victory in the Skagerrak,” and that “ the gallant 
deeds of our submarines have secured for my navy 
glory and admiration forever.”

This extraordinary and diplomatically tactless out­
giving was no doubt addressed mainly to home com­
munities. But in view of the fact that Germany’s 
peace proposal was still pending, such an utterance 
becomes an official version of the political and 
military situation. Acceptance, by the Entente 
powers, of Germany’s proposal for a conference 
under such circumstances, would have been regar ded 
in Germany, and possibly in neutral communities, 
as giving tacit assent to the Kaiser’s claims. Hence 
the Allies’ reply that Germany’s claims of victory 
“ rest on the war map of Europe alone, which repre­
sents nothing more than a superficial and passing 
phase of the situation.”  Further, in reference to 
the allegation that Germany was forced into the 
war, the Allies call attention to the facts that in July 
1914 it was Austria who declared war on Serbia 
“ in spite of the satisfaction which had at once been 
accorded” for the dispute between the countries; 
that in the same month “ France proposed a new 
international commission, the Emperor of Russia 
asked the German Emperor to go to arbitration, 
and Russia and Austria-Hungary came to an under­
standing on the eve of the conflict,” but that “ to 
all these efforts Germany gave neither answer or 
effect,” and that “ Belgium was invaded by an em­
pire which had guaranteed her neutrality, and which 
had the assurance to proclaim that treaties were 
‘scraps of [paper,’ and that ‘necessity knows no law.’ ”

On the other hand, it will probably be admitted 
in most quarters that the language of the note as 
transmitted from London, referring to Germany’s 
overtures as “ sham proposals,”  does not make 
favorable impression. The reason is, that even 
if the whole action of Germany actually was a po­
litical manoeuvre, designed to influence neutral 
opinion or to cause dissension among the Entente 
Allies, nevertheless it would be impossible to prove 
such an allegation. It is a commonplace rule of 
orderly controversy not to make accusations which 
cannot in the nature of the case be substantiated 
by convincing proof. That the German proposal 
was a sham can obviously not be thus substantiated; 
indeed, a very strong body of opinion holds that, 
while the manner and moment of making the pro­
posal were undoubtedly prescribed by a wish to 
obtain controversial advantage, still its main 
inspiration was an actual wish for peace, inspired 
by urgent political or economic necessities among 
the Teutonic allies. London dispatches have this 
week stated that the original text of the Allies’ 
answer had been drawn in French and was badly 
translated into English— the word “ sham,” for 
instance, being used for the French “ pretendue,”  
whose French meaning comes much nearer to our 
“ alleged” or “ professed” than to the blunt adjective 
“ sham.”

Allowing for these unfortunate terms of expression 
in the English version of the Allied note, it remains to 
say that tlie door to peace is not closed. It is, to be 
sure, stated by the Allies that “ no peace is possible so 
long as they have not secured reparation for violated 
rights and liberties, the recognition of the principle 
of nationality and of the free existence of small States; 
so long as they have not brought about a settlement 
calculated to end once and for all forces which have 
constituted a perpetual menace.” These on their 
face would seem to be stiff terms; yet they un­
doubtedly provide a basis for negotiation, and the 
statement of them amounts to a declaration of readi­
ness to negotiate if Germany recognizes these very 
generally stated preliminaries. There remain to 
complete the present stage of the controversy: first, 
the reply of the Allies to President Wilson’s note, in 
which reply it is reasonable to expect that both the 
political and military aspects of the situation will be 
presented— the political, as bearing on the origin of 
the war and the present German conduct in Belgium; 
the military as bearing on the Western front in 
Europe and the German colonies— and second, 
Germany’s further reply to the Allies, if any is to be 
forthcoming.

What such rejoinder would be, depends on many 
considerations; not least on the actual gravity of the 
home situation of the Teutonic States. It is scarcely 
possible that Germany’s actual terms, as they would 
be originally stated, would cover more than restora­
tion of the territorial status quo, with perhaps pay­
ment to Belgium for actual damages to property; 
those arrangements to be offset by return of Ger­
many’s colonies. The question then would be, 
whether these terms also would be rejected out of 
hand by the Allies, or whether counter-proposals 
would be elicited.

It is easily possible that the real crux of the negotia­
tions, even if actually begun, would be the German 
colonies and the question of Alsace-Lorraine. Re­
garding the colonies, the sentiment of English 
colonists in Africa, through whose own activities the
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German colonial empire has been captured, must be 
reckoned with. Conditions in this respect are very- 
similar to those which surrounded the colonial read­
justment in North America, at the end of what our 
school books call the “ French and Indian W a rs /’ but 
what Europe knows as the Seven-Years War. The 
American colonists of English blood would certainly 
have resisted angrily the returning to France of all 
colonial territory in America captured from her 
during the conflict. It will be remembered that, 
although France had not been overwhelmingly 
defeated, if judged by the map of Europe, neverthe­
less the French Government ceded to England, 
at the peace of 1763, all the extensive French pos­
sessions East of the Mississippi, and all of lower 
Canada.

Yet, on the other hand, Germany still occupies 
Belgium and northern France, and holds these 
territories as a basis for diplomatic treaty. It is not 
easy to picture withdrawal of her troops at this stage 
of the negotiations from those two regions, coupled 
with surrender of Alsace-Lorraine, and not accom­
panied by return of the colonies. Thus, the easiest 
conclusion would still appear to be that peace is as 
yet impossible, and that war must continue until one 
side or the other has met with a distinct military 
reverse. Nevertheless, it must again be said that 
all such conclusions have to be judged in the light of 
conditions among the belligerents on both sides. It 
is easily conceivable that although the Allies reject 
with so great positiveness the German peace proposal, 
they are none the less aware of the urgent need for 
terminating the war and bringing their own finances 
and industries back to the period of readjustment.

As to our own Government, we are strongly con­
vinced that the proposal of a Senate vote to endorse 
the President’s peace message was untimely and 
mischievous. It would certainly throw the whole 
delicate controversy over terms of peace into Ameri­
can party politics. For ourselves, we much prefer 
the attitude of the Spanish Government, which, while 
refusing courteously to join in a move of neutral 
powers for peace, gives as its reason that the Govern­
ment at Madrid “ believes that the action in which 
Spain is invited to participate will be inefficacious.”

THE COUNTRY B A N K : A N  APPRECIATION.
In considering the indispensable value of the coun­

try bank, it is necessary that we keep before us the 
essential nature of the corporation. As so often 
stated it is an artificial person with limited liability 
and perpetual life. In a democracy it springs into 
being, not through the power and permission of 
government, but through the wants and needs of 
business. It is merely the skeleton form for an 
organism to do business. It preserves individual 
ownership and it serves to associate capital. Any 
requisite number of persons can organize a corpora­
tion. The office of government is ministerial, and 
any number of corporations can be formed. The 
articles of association and the recognition by govern­
ment confer no power not inherent in the business 
which the corporation undertakes.

And this, is true of the bank. There enters of 
course the note issue, which takes the form and serves 
the purpose of a circulating medium, and which is 
guarded by requirements of safety in the interest of 
the general public. But the right to borrow is 
inherent in the corporation and springs from the 
demands of the commerce it serves. And while the

bank admits and welcomes a degree of regulation 
consonant with integrity and service, a bank, as a 
corporate business, exists by right of the common 
law, and surrenders no fundamental principle of 
freedom possessed by the individual. Once in 
existence, by means of the association of capital into 
one organism, it lives and prospers according to the 
service it performs to the commercial business in 
which and upon which it functions. Therefore it 
should be left as far as possible to develop according 
to the needs of the community which calls it into 
being.

In the evolution of banking through a hundred 
years of continental growth, the peculiar nature of the 
bank has not changed. It is to-day, as it was in the 
beginning, an institution for gathering together the 
credit-power of a community. It does this by as­
sembling the unused balances of trade together with 
a certain amount of free capital, that there may issue 
out of these certain loans to business interests tribu­
tary to it, which return in the form of deposits upon 
which other loans issue. Thus it adds, multiplies, 
and divides credit, which in its analysis is found to 
rest on trust, on property and on potential energy of 
the individual. Out of a common experience, regula­
tions as to the amount and payment of capital stock, 
as to the security, uniformity, and flexibility of note 
issues, as to the place and amount of reserves, have 
been arrived at. Beyond this, the typical bank, the 
country bank, has been free to function by converting 
deposits into loans and loans into deposits for the 
good of commerce, as it did in the beginning. It is 
one of our most democratic institutions and is coeval 
and coequal with and to our national progress. And 
as such, it is vital to its interests and to the well­
being of the people that it be preserved in its original 
integrity.

Every problem of the country bank is therefore a 
problem of the community in which it exists. And, 
since it is the organic credit of the community, 
existing through need and by service, it should re­
ceive liberal interpretation at the hands of law and 
hot be hampered by despotic official interference, and 
distorting and diverting regulation requirements. 
All roads lead to the country bank. Every individual 
of the community to some extent uses it. It does 
more work for the community free of charge than any 
other private corporation. It has come to be the 
business adviser and a keeper of personal accounts for 
hosts of its customers. It is the money-changer for 
dealer and individual, working without pay. It is 
open every day, except holidays, and transfers the 
credits on its books, at the check-notice of its custo­
mers, year in and year out, and makes no direct 
profit through such service. When the individual 
borrower needs a temporary loan it is always ready 
to grant it upon proper terms, and if necessary to 
emit its own credit that it may respond to the 
call.

It transfers money to, and collects drafts on, any 
locality in the country for all or any of its patrons 
upon request, an indispensable factor in our domestic 
commerce and national life. And it is enabled to do 
this through association with the larger banks placed 
in the centres of trade where the final cancellation of 
the vast indebtedness between the industries and 
classes or vocations takes place. And, in regard to 
this form of service it must be manifest that, unless 
there are compensating advantages, to require that 
this collection and transfer be done for customers
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without charge, must tend to dispense with a legiti­
mate source of revenue.

Furthermore, in smaller communities, this country 
bank often acts as fiscal agent of the people, accepts 
the responsibility of property and funds in escrow, 
and performs certain acts of agency for firms and 
corporations, and sometimes executes the order of a 
court. Because of the varied character of its services 
and its clientele all forms of deposits merge and mingle 
ipto its loaning funds, without regard to intent, or 
restriction as to use, save those of experience as to 
safety and mobility. And it always pays on demand, 
and persists as a rock of faith in the community by 
the observance without faltering of the principles of 
guidance wrought out of experience and thus sus­
ceptible of being declared into law of the land.

• And all these things the corporate country bank 
does, whether it be under State of National super­
vision. To such an institution, so free to act, so 
continually molded by its environment, so much the 
creature of business need, so beneficial to the public, 
proposals to lessen its income, to confine and direct 
its reserves, to divorce it from former correspondents, 
and to compel its membership in a new system re­
quiring peculiar allegiance, and also to take from it 
the right to direct the flow of credit as it is repre­
sented by items in transit, must constitute serious 
changes and awaken profound consideration. Cer­
tainly, the impairment of its powers is a loss to the 
people. As stated before, there is no antagonism 
between the large banks and the small, between those 
in the city and those in the country. They are 
welded together in a natural union by the nature of 
commerce. But since a regional bank, imposed 
arbitrarily by law, cannot supplant the metropolitan 
bank, because it cannot take its place in this inter­
lacing commerce, it must be asked what the ultimate 
effect is to be on the country bank, in that it is com­
pelled to place anew its surplus reserves and forego 
a relation that was not only natural and strengthening, 
but profitable.

The importance of the country bank in the scheme 
of things as they are, is that it cannot be supplanted 
by any other institution that has so far been devised. 
The measure of its freedom should, therefore, be the 
measure of its functioning. To dwarf its powers anc 
profits in order to create a system, albeit a good one, 
a strengthening and imperative one, must in the end 
lessen its credit powers and thus its service to its 
own customers. No two country banks are con­
stituted alike, and no two localities have the same 
credit requirements. Each well-managed bank must 
respond to the peculiar commerce immediately 
around it. And it is for this reason that an enact­
ment to compel it to contribute to regional fountains 
of credit, unless they are based on the natural flow 
and extent of trade itself, may tend to thwart its 
purpose and nullify its power. Nothing can be more 
vital than a disposition of its surplus reserves. And 
it may be questioned whether it is good practice, 
since a reserve is a fixed practice of all good banking 
administration, to drain such an institution of its 
gold to create a base for permanent note issues by the 
creature banks thus formed, and that it thus supports, 
but which are outside its own powers of control, when 
the undoubted original purpose of the regional bank 
was the emission of a note-currency founded on 
pledged assets in the form of self-liquidating com­
mercial paper compelling its cancellation when the 
emergency was over.

Considering the fact that the capital and reserves 
of the country bank have been poured into the forma­
tion of this regional bank, and that the facilities of 
the Reserve banks are not easily to be had by redis­
counts by the country banks (and this, because of the 
qualification of time to run of securities offered), and 
in the nature and proximity of the great city bank 
are easily obtainable, the question seems pertinent 
whether the country bank does indeed receive full 
compensation direct for its forced contribution to 
these new credit fountains. At any rate, if gold is 
the final money of redemption, it is about the best 
reserve that any bank can carry, large or small, and 
its integrity and completeness of service are dependent 
upon its own strength and safety first.

THRIFT IN  CANADA TO PREPARE FOR AFTER­
WAR CONDITIONS.

Ottawa, Can., Jan. 2 1917.
The announcement of the Minister of Finance, 

Sir Thomas White, that he will immediately put 
under way a “ thrift” campaign to cover the Do­
minion, has a significance for Canada second only 
to a great military victory. The Minister has called 
Sir Herbert Ames and W . F. Nickle, M .P ., to aid 
him in his legislative work, and during the next three 
months he will make a tour addressing public meet­
ings on thrift and its national consequences.

‘ The Government's call finds a hearty response 
from those undeluded by the drum-beating of our 
present business inflation. Because we have changed 
our so-called adverse trade balance into an excess 
of exports over imports of $455,800,000 in the fiscal 
year of 1916, and have doubled our total trade of 
1916 over that of 1914, and because some of our 
manufacturers have converted big floating debts 
into cash surpluses, the Government and its financial 
advisers are not deluded into believing that the 
confusion in trade and finance immediately after the 
war will find an antidote in such cheerful statistics. 
The war, while adding to the country's wealth in a 
degree that dwarfs the “ easy money” period of 
1908-12, when hundreds of millions poured in from 
confident British investors, has not deceived the 
country's leaders as to the tentative and delusive 
character of a shell-order boom. Now we are to see 
these sane convictions put to work through a 
country-wide educational propaganda.

There is every reason to believe that an eloquent 
appeal for personal thrift as a form of imperative 
patriotism will get results. The workingmen and 
women, enjoying unprecedented wages, the farmers, 
and the very numerous persons who have extracted 
sudden fortunes from the war boom are not regarded 
as impervious to a national appeal which on the 
military side has already caused a sacrifice of 14,000 
Canadian lives, 45,000 wounded and maimed, and 
$354,000,000 in money.

The necessity for nation-wide thrift is linked to the 
country's determination to come through the war 
unexhausted and with a reasonably clear head. The 
net public debt of Canada is now within short reach 
of $700,000,000 and war expenditure is over $25,­
000,000 a month. Predictions that the public debt 
will be $1,000,000,000 before peace arrives are com­
monly accepted. This means an interest charge of 
$45,000,000 annually, not to mention fully $20,000,­
000 for pensions. While new taxes and greater 
volumes of dutiable imports have stimulated reve­
nues, the latter will almost certainly decline as the
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war orders fail. Unless in these days the mass of 
Canadians lay by a maximum of savings from which 
the Government can raise its loans and take its taxes, 
Canada will enter the peace period with an extremely 
high cost of living and no immediate probability of 
improvement. Therein would lie the most potent 
barrier against immigration, and it is precisely a 
generous immigration that Canada will require to 
increase production and share the weight of great 
public debt. The thrift campaign, therefore, is a 
double stroke to prepare for future Government 
financing without too extensive resort to foreign 
lenders and at the same time to reduce the risk of 
burdensome living conditions militating against a 
growth of population.

RETROSPECT OF 1916.
To the end of time the years through which the 

world has been passing since the inauguration of the 
gigantic conflict in Europe at the beginning of August 
1914 will stand as the most momentous in history. 
1916 belongs to this series and has been marked by 
events and developments of like degree and charac­
ter, all freighted with the utmost consequences to 
all the nations of the globe, not merely those taking 
part in the war, but no less so to the countries outside, 
not excepting the United States.

This country has been deriving important material 
benefit from the circumstance that every one of the 
great national Powers except itself is a participant in 
the contest for military and naval supremacy. Criti­
cal, nevertheless, have been the times here, by reason 
of the novel questions arising out of the war and their 
bearing upon the interests of the United States and 
also the interests of humanity at large. Many have 
been the problems with which this country has been 
confronted because of the attitude of one group or 
the other of the belligerents in direct conflict with 
the principles of international law and the dictates of 
humanity. Several grave crises encountered by our 
administrative officials at Washington have fortu­
nately been successfully surmounted, the country 
meanwhile, however, passing through an anxious and 
troublous period. In brief, the United States, though 
outside the war arena, has in its own way had stir­
ring and exciting moments.

If there is one characteristic that stands out pre­
eminently as distinguishing all the affairs of the year, 
it is that everything has been of unprecedented 
magnitude. Both the country’s internal and its 
external trade has reached proportions never pre­
viously witnessed. The record in that respect in­
deed is phenomenal, and prior to the war would have 
been deemed outside the realm of early probabilities. 
Attendant upon the expansion in trade has been an 
advance in prices no less conspicuous, and which also 
would have been wholly out of the range of proba­
bilities except for the unusual demand occasioned by 
the war. Out of this great advance in prices there 
has grown one of the undeniable hardships of the war, 
since it has tended so greatly to enhance living costs. 
In attempts to grapple with this aspect of the situa­
tion, repeated advances in wages have been made. 
The United States Steel Corporation, for instance, 
raised the pay of its employees three times during the 
twelve months, each time 10%, making altogether 
(the increases being cumulative, each succeeding 
10% applying to the scale as previously increased) 
an augmentation in pay of 33 1-10%. But in many 
lines of activity not favored with extravagant prices

wage advances could be made only sparingly or not 
at all. In such cases the employees, as also men with 
fixed incomes generally, have had no means of find­
ing compensation, and yet have had to endure the 
prevailing high scale of prices, rendering their lot 
a very trying one. Thus our period of activity and 
prosperity, while in the main a favoring influence 
and one of large importance, too, has not been free 
from drawbacks and difficulties.

Manifestly in any consideration of trade affairs 
the extent of our foreign trade holds first place. 
This foreign trade was of prodigious dimensions, the 
belligerent countries placing orders here for unlim­
ited amounts and their needs were such that they were 
practically at our mercy, allowing us to fix prices to 
suit ourselves. The orders for munitions and other 
war material were large, but foreigners bought freely 
of many other things. Nor were the high prices en­
tirely or even mainly the result of avarice and greed 
on our part. The fact is that millions of men abroad 
customarily engaged in reproductive enterprise are 
not producing at all. The women at home are try­
ing to fill the void, but are kept busy turning out 
war materials instead of the ordinary peace products, 
leaving the latter in limited supply, with the demand 
as keen as ever, and the United States called upon tb 
make good the deficiency.

During the calendar year 1916 the value of our mer­
chandise exports as the result of the conditions here 
narrated were more than double what they have been 
in the normal active periods of the past. Stated in 
brief, our merchandise exports for the twelve months 
ending Nov. 30 (December figures are not yet avail­
able) aggregated no less than $5,320,553,177, against 
$3,440,997,043 in the corresponding twelve months 
of 1915, $2,101,187,120 in 1914 and $2,501,138,471 
in 1913. It will be observed that if compared with 
the low total of 1914 the increase is considerably 
over $3,000,000,000, and even as compared with 
1913, which hitherto has stood as a record, the gain 
is not far from $3,000,000,000. Imports have also 
grown, but much more moderately, and accordingly 
the balance in favor of the United States has reached 
astounding proportions, the excess of merchandise 
exports over merchandise imports being no less than 
$2,961,898,969, against $1,719,576,308 in 1915, and 
no more than $242,542,093 in 1914 and $738,472,118 
in 1913. The balance now for a single month is 
what used to be considered in normal periods very 
satisfactory for an entire year. Thus for November 
our merchandise exports reached $517,920,544, as 
against merchandise imports of $176,988,305, leav- * 
ing an excess of exports for this single month in the 
huge sum of $341,000,000.

It is this enormous balance on the foreign trade 
movement— entirely the outgrowth of the war— that 
has enabled us to buy back foreign-owned American 
securities in huge volume, and also to take big blocks 
of new war obligations from the belligerent countries, 
more particularly the Entente Powers, and to extend 
credit to them in various other ways. In face of all 
this, large balances have remained that had to be 
settled for in gold, and the year will always remain 
noteworthy for the magnitude of our importations of 
the metal.. For the twelve months ending Nov. 30 
the net gold importations were $433,073,737, 
which follows importations in the twelve-month of 
1915 of $390,983,419, making for the two years com­
bined $824,000,000 but comparing with net exports, 
of the metal in 1914 of $174,705,790. During the
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first five months of 1916 the importations of gold 
were only of moderate proportions, but beginning 
with June, when the inflow reached $122,734,739, the 
importations were very heavy.

Among the more important foreign loans or credits 
placed here in 1916 may be mentioned the French 
loan for $100,000,000, negotiated in July. The loan 
was obtained through the medium of a company 
especially organized for the purpose, namely the 
American Foreign Securities Co., with a capital of 
$10,000,000 paid in cash. This company undertook 
to lend $100,000,000 to the Government of the French 
Republic, and received securities having a value of 
$120,000,000. The securities consisted almost en­
tirely of foreign government obligations of various 
kinds. To obtain the bulk of the funds needed to 
carry out the loan undertaking, a public offering was 
made of $94,500,000 3-year 5%  gold notes of the 
company. The notes were offered through a syndi­
cate headed by J. P. Morgan & Co., at 98 and inter­
est, yielding 7.35%, and the loan proved an 
instant success. In August J. P. Morgan & Co., at 
the head of a powerful syndicate of banks and bank­
ers, made a loan of $250,000,000 to the United King­
dom of Great Britain and Ireland in the shape of 
2-year 5%  collateral gold notes, the direct obligations 
of the British Government, but secured by collateral 
aggregating in value over $300,000,000. The syndi­
cate underwrote the bonds at 98 and offered them for 
public subscription at 99, yielding slightly over 
5 % % . This loan also proved a decided success.

At the close of October a new loan for the British 
Government was brought out by J. P. Morgan & Co., 
as managers of an underwriting syndicate. The loan 
consisted of $300,000,000 of United Kingdom of Great 
Britain and Ireland 5% %  secured gold notes— 
$150,000,000 in 3-year notes due Nov. 1 1919, and 
$150,000,000 in 5-year notes due Nov. 1 1921. They 
were the direct obligations of the British Govern­
ment, and in addition were secured by $360,000,000 
of stocks, bonds and securities of various kinds. The 
notes were offered at 99)4 and interest for the 3-year 
issue, yielding over 5.75%, and at 98% and interest 
for the 5-year issue, yielding about 5.85%. This 
offering also proved successful. In October, like­
wise, a syndicate headed by Kuhn, Loeb & Co. 
underwrote a loan of $50,000,000 to the City of 
Paris. This took the form of 5-year bonds bearing 
6%  interest. They were offered to the public on 
Oct. 2 at 98%, netting about 6.30%, and were 
about three times subscribed for the following morn­
ing. In November a Kuhn, Loeb & Co. syndicate 
offered $20,000,000 City of Bordeaux, $20,000,000 
City of Lyons, and $20,000,000 City of Marseilles 
6%  3-year gold bonds at 98 and interest, yielding 
about 6 % % , but this offering came just about the 
time that the Federal Reserve Board issued its edict 
warning against the tying-up of funds in foreign 
Treasury bills which might have to be renewed at 
maturity, and cautioning against investment in 
foreign war obligations generally. Accordingly, this 
loan to the three French cities proved only a qualified 
success. The syndicate underwriting the bonds 
agreed to take $36,000,000 “ firm”  out of the $60,­
000,000, the other $24,000,000 being subject to 
option. Of the $36,000,000 the public subscribed 
for about 65 to 70%. An offering of $50,000,000 
Russian Government 5% %  5-year loan by a syndi­
cate headed by J. P. Morgan & Co. had a closely 
similar experience. The bonds were offered at 94%,

netting the investor about 6% % , and the syndicate 
was liable for only $25,000,000, the remainder being 
held under option. Somewhat over $20,000,000 of 
the bonds were sold, and in December the life of the 
syndicate was extended to Jan. 15 1917. The pre­
vious June a $50,000,000 credit was arranged by a 
group of New York banking institutions and bankers 
for Russia, and in October William P. Bonbright & 
Co., the Bankers Trust Co. and the Guaranty Trust 
Co. arranged for a French industrial credit of $50,­
000,000.

On March 24 a syndicate headed by J. P. Morgan 
& Co. offered for public subscription (the books clos­
ing the following day) a $75,000,000 5%  gold loan 
of the Government of the Dominion of Canada. 
The loan matures $25,000,000 April 1 1921, $25,000,­
000 April 1 1926 and $25,000,000 April 1 1931. The 
5-year bonds were offered at 99.56 and interest, 
yielding about 5.10%; the 10-year bonds at 97.13 
and interest, yielding about 5% % , and the 15-year 
bonds at 94.94 and interest, yielding about 5% % .

This borrowing in this country was in addition to 
the extensive borrowing done by the belligerent coun­
tries at home. Great Britain did no long-term finan­
cing outside of that done in the United States, but 
provided for its needs by the sale of Treasury and 
Exchequer bills and other forms of short-term obli­
gation. Germany, on the other hand, placed an 
Imperial 5%  loan in March at 98%, which yielded 
subscriptions of 10,712,000,000 marks ($2,678,000,­
000), and another 5%  loan in Sept, at 98, which 
yielded 10,698,994,990 marks ($2,674,748,747). 
France brought out a new war loan in October, con­
sisting of 5%  bonds, and the subscriptions reached
11,360,000,000 francs ($2,272,000,000); the bonds 
were offered in Paris at 88% to subscribers in install­
ments, and at 87% ex-November 1916 coupon to 
subscribers for full cash.

The action of the Federal Reserve Board undoubt­
edly interfered with the raising of further amounts 
in this country for the European belligerents. The 
latter part of November J. P. Morgan & Co. had an­
nounced that the British and French Government 
treasuries had each authorized the sale in this market 
of a limited amount of their short-term bills running 
at various maturities from 30 days to six months, 
and payable in dollars in New York City. It was 
then thought that these bills would be available for 
purchase on or about Dec. 1 at rates based largely 
upon money market conditions. After the pro­
nouncement, however, of the Federal Reserve Board,
J. P. Morgan & Co., in a statement issued Dec. 1, 
made it known that instructions had been received 
from the British and French Governments to with­
draw the bills from sale, the firm explaining that the 
action of these Governments was due to their “ desire 
to show every regard to the Federal Reserve Board, 
a Governmental body of which the Secretary of the 
Treasury and the Comptroller of the Currency are . 
ex-officio members.”

The war was prosecuted with the utmost vigor. In 
August Rumania entered the conflict on the side of the 
Entente Powers, and in view of the successes gained 
up to that time by the latter, this move looked as if it 
would prove the deathblow of the Central Powers. 
The Rumanians did gain some initial successes, hav­
ing promptly invaded Transylvania, but the Ger­
mans evidently had carefully matured plans for deal­
ing with this new enemy, and under Mackensen and 
Falkenhayn, who each conducted a separate invading
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movement, soon succeeded in overcoming the Ru­
manians and finally compelling them to make an in­
glorious retreat. Bucharest, the Rumanian capital, 
was taken in December, and in pushing their way 
through Rumania the German and Bulgarian armies 
succeeded in taking enormous numbers of prisoners.

The Central Powers, under the leadership of Ger­
many, then considered the time propitious for the 
announcement, in rather spectacular fashion, that 
they were ready now to enter into peace negotiations, 
but the Entente Powers did not respond favorably 
to the suggestion, treating the proposal, indeed, very 
contemptuously. The independent move of Presi­
dent Wilson about the same time, designed to get 
the belligerents to state what their aims and objects 
were, with a view to seeing if common ground could 
not be found for concluding peace, did not meet with 
any greater degree of success.

The Rumanian misadventure has played such a 
conspicuous part in the public eye of late that sight 
has largely been lost of the successes achieved by the 
Entente Powers in the other theatres of the war. At 
the beginning of the year, namely on Jan. 9, Great 
Britain and France announced the abandonment of 
the remaining positions which they had still held on 
the Gallipoli Peninsular, thus ending the disastrous 
Dardanelles campaign. In April the British Tigris 
army under command of Major-General Charles 
Townshend, which had been besieged at Kut-el- 
Amara, was obliged to surrender to the Turks be­
cause of the exhaustion of supplies, thus bringing the 
Mesopotamia campaign to a close. The Germans, 
too, in the assault which they began in the spring on 
Verdun, succeeded in taking some important posi­
tions at a great sacrifice of life, but the most of what 
they then acquired they had to abandon later in the 
year under the persistent fighting of the French, 
while the latter and the British troops achieved im­
portant victories on the Somme and in Belgium. 
The Russians, on their part, made successful drives 
against the Austrians in Bukowina and Galicia, re­
gaining much territory and taking enormous numbers 
of prisoners. Furthermore, back in April Russian land 
and naval forces captured the Turkish stronghold 
of Trebizond on the Black Sea. The Italians in 
their campaign were not without a fair measure of 
success, while in Greek Macedonia the Anglo-French 
armies, aided by the Serbians, distinguished them­
selves in their particular field of operations. Some 
idea of what the Entente Powers accomplished in 
this way is obtained from the statement given out on 
the French front in France Jan. 2 1917, saying that 
altogether the Entente group had captured 583,000 
men in 191G. The statement asserts that 78,500 Ger­
mans were captured on the French front by the 
French and 40,800 by the British, while in Serbia 
and Macedonia the Entente armies made 11,173 
Bulgarians and Turks prisoners. During the same 
period the Italians are said to have captured 52,250 
Austrians, while the Russians took 400,000 Ger­
mans and Austrians, mostly the latter. The great 
naval battle between the English and German fleets 
in the North Sea off Jutland at the beginning of June 
constituted one of the events of the year, and so did 
the death at sea of Earl Kitchener, British Secretary 
of War, shortly thereafter.

For the Administration at Washington the year 
was one of tense strain, mainly because of the 
complications threatened by Germany’s submarine 
warfare. In April the submarine controversy with

Germany took a sensational and dramatic turn, due 
to the receipt of the German note regarding the sink­
ing of the Sussex and other vessels which had fallen 
victims to submarine attacks. The reply was not 
satisfactory to our Government. On the evening of 
April 18 announcement quite unexpectedly came from 
the White House that the President had requested 
that Congress meet in joint session the next day in 
order that he might place before the National Legis­
lature the facts with regard to the controversy and 
the course he now intended to pursue. Congress 
duly convened in joint session at 1 o ’clock April 19, 
and the President, in personally addressing the mem­
bers of the two Houses, announced that he had sent 
a note to the German Foreign Office, insisting that 
a breach of relations must occur unless existing 
methods of submarine warfare on passenger and 
freight ships should be discontinued at once. In 
other words, the President stated that he deemed it 
his duty “ to say to the Imperial German Government 
that if it is still its purpose to prosecute relentless and 
indiscriminate warfare against vessels of commerce 
by the use of submarines, notwithstanding the now 
demonstrated impossibility of conducting that war­
fare in accordance with what the Government of the 
United States must consider the sacred and indis­
putable rules of international law and the universally 
recognized dictates of humanity, the Government of 
the United States is at last forced to the conclusion 
that there is but one course it can pursue, and that 
unless the Imperial German Government should now 
immediately declare and effect an abandonment of its 
present methods of warfare against passenger and 
freight carrying vessels, this Government can have no 
choice but to sever diplomatic relations with the 
Government of the German Empire altogether.”

The German reply came early the next month and 
was a somewhat rambling document, but finally 
wound up with the statement that a new order had 
been issued to German commanders as follows:

“ The German Government, guided by this idea, 
notifies the Government of the United States that 
German naval forces have received the following 
order: Tn accordance with the general principles of 
visit and search and the destruction of merchant 
vessels recognized by international law, such vessels, 
both within and without the area declared a naval 
war zone, shall not be sunk without warning and 
without saving human lives, unless the ship attempt 
to escape or offer resistance.’ ”

To the foregoing, however, the German Govern­
ment appeared to want to attach certain conditions, 
and it was not at first clear whether the reply could be 
regarded as satisfactory. After due deliberation, 
the President reached the conclusion that the Ger­
man reply must be accepted as meeting American re­
quirements, but that it must be made plain to the 
German authorities that the United States would not 
admit any qualifications such as the German Gov­
ernment was apparently seeking to impose. Ac­
cordingly, an acknowledgment of the German note 
was cabled May 8 to Ambassador Gerard by Secre­
tary Lansing for delivery to the Berlin Foreign Of­
fice. In this the United States took occasion to de­
clare unequivocally that German conduct as regards 
submarine warfare could not in any way be made 
contingent upon anything else, and that brought the 
controversy to a close.

Relations with Mexico were also extremely critical 
many times during the year. In March occurred the 
invasion of New Mexico by Francisco Villa and 1,500
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of his followers, with the killing of a number of Amer­
icans, including some soldiers. This led to the send­
ing, after some negotiations, of American troops down 
into Mexico with the view to the capture of the ban­
dits, but without avail. In June relations between 
the two countries became so strained that President 
Wilson felt called upon to order out the State militia 
of all the States. A clash between some American 
soldiers and a body of Carranza’s forces added to the 
seriousness of the situation. In this encounter 12 
Americans were killed and 24 were taken prisoners, 
and it took a good deal of persuasion and diplomacy 
to get these latter released. To the end of the year 
the Mexican situation remained disturbed, though 
the President sent most of the militia regiments back 
home.

Through all the year’s trials and disturbances, 
trade and business remained uninterruptedly active 
and grew steadily in volume. Car shortages and 
repeated freight embargoes in different parts of the 
country, but particularly the East, were the evidence 
of this. The railroads never had a larger volume of 
tonnage to handle. Railroad earnings, both gross 
and net, proved extremely satisfactory, though in 
the closing months of the year the additions to ex­
penses outran the further gains in gross receipts 
on some of the larger systems. Complete returns 
of earnings arc as yet available only for the ten 
months ending with October. For these ten months 
gross earnings foot up $3,033,267,534 in 1916, 
against $2,535,388,233 in the ten months of 1915, 
a gain of $497,879,301, or nearly 20%, and net 
earnings $1,042,784,660, against $805,694,554, an 
improvement of $237,090,106, or nearly 30%.

The railroads were menaced with a strike of their 
train hands all through the year. As early as Janu­
ary news came that the engineers,\firemen, conduc­
tors and trainmen from Maine to California, on every 
mile of railroad in the country, were voting authority 
to their leaders to bargain with the roads for more 
pay. In August matters reached a crisis, the four 
brotherhoods having received authority from their 
members to declare a strike in case they could not 
compel compliance with their demands. They 
wanted 10 hours’ pay for 8 hours’ work and time and 
a half for work beyond the 8 hours on the new and 
higher basis of pay. The President intervened and 
finally appealed direct to Congress when he could not 
get the railroads to accept the terms suggested by 
him. The trainmen refused to submit the question 
of an eight-hour day to arbitration, and the President 
backed them up in this. On threat of a strike if 
this point was not conceded, Congress passed a bill 
in double quick order, making the eight-hour day 
compulsory and leaving some other points for con­
sideration and recommendation of an investigating 
commission. The strike was averted for the time 
being, but the law is now being tested in the courts and 
its meaning is in doubt. The Switchmen’s Union 
made a demand for higher wages in March and got a 
considerable increase through an arbitration award 
in December.

The steel industry was active beyond all others. 
The situation there is shown by the fact that some 
of the mills at the end of the year had enough orders 
on their books to keep plants busy the whole of 1917. 
The United States Steel Corporation Nov. 30 1916 
had a total of 11,058,542 tons of unfilled orders on 
the books of its subsidiaries, against 7,806,220 tons 
Dec. 31 1915, 3,836,643 tons Dec. 31 1914, and

4,282,108 tons Dec. 31 1913. The effect of the 
large volume of business, together with an extraor­
dinarily high level of prices, is reflected in the com­
pany’s statement of earnings to Sept. 30. For the 
three months ending Sept. 30 net earnings— after 
allowing for expenses and for interest on the bonds 
of subsidiary companies— were no less than $85,817,­
067, as against $38,710,644 in the September quarter 
of 1915 and $22,276,002 in the September quarter of 
1914. Earnings for this single quarter were larger 
than for the whole of the calendar year 1914, when 
the aggregate of the net was no more than $71,663,­
615. Moreover, profits kept rising, month by 
month, and for September at $30,420,158 were in 
excess of those of any preceding month. In January 
1915 the net earnings were no more than $1,687,150. 
An extra dividend of 1%, in addition to the regular 
1M % lor the quarter, was again declared on Steel 
common, making 2J^% altogether for the quarter, 
or at the rate of 9%  for the year. After allowing for 
this dividend and also the full 1% %  on the preferred 
shares, a surplus of earnings remained for the quarter 
in the huge sum of $51,859,450.

It so happens that the agricultural outturn in 1916 
was generally poor and unsatisfactory. The wheat 
crop is put at only 639,886,000 bushels, the smallest 
since 1911, and less by 386 million bushels than the 
record yield of 1915. The corn crop is estimated 
at 2,583,241,000 bushels, against 2,994,773,000 bush­
els, in 1915; the oats crop at 1,251,992,000 bushels, 
against 1,549,030,000 bushels, while the white potato 
crop at 285,437,000 bushels is the smallest produced 
since 1908. The cotton crop promises only 320,000 
bales of lint in excess of the short crop of 1915. 
Most unfortunate of al , our shortage is coincident 
with deficient supplies abroad, making the demand 
upon our surplus extremely urgent. In the case of 
wheat we had large left-over supplies from the 1915 
production, but the wheat yield is short all over the 
world, accounting for the unusual prices that have 
been reached— the quotation at one time having 
been above $2 a bushel, with the best grades of flour 
ruling at $10 a barrel, and even corn commanding $1 
a bushel. From these extreme figures a downward 
reaction occurred towards the close of the year, but 
with the level of prices still high.

No commodity has had a more spectacular rise 
than cotton. Taking middling upland spot cotton 
at New York as a basis, the opening price Jan. 3 was 
12.40 cents. Feb. 26 saw the quotation down to 
11.20 cents. By Nov. 25 the price was up to 20.95 
cents. The close Dec. 30 was 17.25 cents.

Below we bring together some general statistics 
for 1916 and 1915, affording an interesting contrast 
between the two years. The data for 1916 arc neces­
sarily largely estimates, as the year has only just 
closed. The same table is incorporated in our annual 
“ Financial Review,”  and there the 1916 figures will 
appear in their final corrected form.

GENERAL SUMMARY F R TWO YEARS.

1916. 1915.

Coin and currency InU. S. Nov. 30...................-$
Rank clearings In United States..------------------- S
Business failures..............................   $
Sales at N. Y Stock Exchange.............  shares
Imports of merchandise (11 months)___________ _3
Exports of merchandise (11 months)__________ $
Net Imports of gold (11 months).........................3
Railroad gross earnings (10 montns)...............   “
Railroad net earnings (10 months).....................3
Railroad constructed.......... ....... 1............... miles
Wheat raised..............................................bushels
Corn raised..................................................bushels
Oats raised__________   bushels
Cotton raised...............  bales
Pig Iron produced.................. (tons of 2,240 lbs.)
Lake Superior ore shipments---------- (gross tons)
Copper production In United States............. .lbs.
Anthracite shipments............ (tons cf 2,240 lbs.)
Coal of all kinds____________ (tons of 2,000 lbs.)
Petroleum production (whole U. S.)______bbls.
Immigration Into United States.....................No.

4,850,048,
200,953,235,

196,212,
233,311,

2,180,821,
4,960,302,

399,550,
3,033,267,
1,042,784,

zl
639,880, 

2,583,241, 
1,251,992, 

611,511, 
est. 39,400, 
est. 66,000, 
est .2,300.000, 
est, 67,500, 
est. 600.000, 
est. 292,000, 

d370,

,401,988,000
,817,504,545
302,286,148
173,145,203

,000,704,190
,195,364,485
387,005,280
,535,388,233
805,694,554

z933
,025,801,000
,994,773,000
,549,030,000

12,953,450
29,916,213
47,272,751

,634,000,000
67,875,000

535,000,000
281,104,104

258,676
a Net exports. 6 Agricultural Department’s estimate, which does not include 

llnters. d Partly estimated. These arc tho arrivals of Immigrant aliens. Tho 
net arrivals of all aliens In 1916 wero about 240,000, against 43,005 In 1915 and 
262,853 In 1914. z Estimates of "Railway Ago Gazette.”
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M O N T H  O F  J A N U A R Y .

Current Events. —  Developments during January wore 
indicative of unusual business activity and prosperity, 
though the Stock Exchange by its course did not give 
evidence of the fact. Most of the big industries wore run­
ning on full time and in some cases straining their capacity 
to keep up with their orders. Steel mills wero sold ahead for 
many months, and somo consumers were so anxious regarding 
prospective supplies because of the difficulties they wore 
oxperioneing in securing deliveries on old orders that they 
wanted to buy for delivery in 1917 without much regard to 
prices; indeed, as far as tho generality of iron and steel prod­
ucts was concerned, price, oven thus early in the year, did 
not appear to bo a consideration at all. Freight congestion 
at the terminals of the railroads on the Eastern seaboard 
continued, modified for the better in somo instances and for 
the worse in others, and it is significant that on the N . Y . 
N . H . & Hartford R R . the situation became particularly 
acute, this reflecting the activity of New England manufac­
turing industries. Here at Now York the congestion was 
duo mainly to the great shortage of merchant ships with the 
resulting scarcity of ocean freight room, making it difficult 
to load on board vessels the largo mass of goods and materials 
being received intended for export, which consequently 
accumulated on railroad tracks and interfered with the ordi­
nary freight inovoments of the railroads. As an indication 
of the extreino scarcity of steamship accommodation and the 
resulting high freight charges, it may bo noted that at the 
Southern ports of the United States on shipments of cotton 
as much as $3 25 per 100 lbs. had to bo paid, or the equiva­
lent of 3.25c. a lb ., as against only about half a cent a lb. 
in ordinary times. In the New England States, on the other 
hand, the congestion appeared to bo mainly duo to the 
onormous volume of traffic and the inability of the Now 
Haven road to take caro of tho same at many points. A  largo 
part of tho foreign orders for munitions and other war ma­
terials is being executed by concerns in Southern Now Eng­
land, which in 1915 mado extensive additions to machinery 
and plant for tho purpose of filling the mass of orders re­
ceived, and these enlarged manufacturing establishments 
havo accordingly been turning out a correspondingly aug­
mented volume of goods, much of it intonded for export.

Tho most conspicuous illustration of tho great activity a*nd 
tho marvelous prosperity of tho iron and steel trade was 
furnished by tho statement of tho United States Steel Cor­
poration for the December quarter and tho twelve months of 
the calendar year, and tho action of tho board of directors of 
tho corporation on the dividend quostion. In March 1915 
tho company had been obliged to suspond dividends alto­
gether on common, after having reduced them during tho 
procoding Dec. (1914) quarter to only %  of 1 % , and, as a 
matter of fact, in that Doc. quarter the showing had been tho 
worst of any submitted in the entire history of tho corpora­
tion. N ot alone had nothing been earned in that Dee. 
quarter of tho preceding year for the common shares, but 
only $567,360 had then been earned toward the payment of 
the $6,304,920 roquired for the quar. div. on the pref. shares. 
Now, for tho Dec. quartor of 1915 tho corporation was able 
to submit a statement of wonderfully prosperous results, 
with tho largest earnings over made in any quarter in tho 
corporation’s history— results, howover, which were destined 
to bo further surpassed in all tho succeeding quarters of 1916. 
The amount of not earnings, after deducting the cost of 
ordinary repairs and maintenance of plants and intorest on 
bonds of subsidiary companies, reached no less than $51,­
232,788, surpassing by $5,729,084 tho maximum for tho best 
previous quarter and comparing with only $10,935,635, tho 
not earnings lor tho very poor Dec. quartor a year before. 
Wlioreas, in the Doc. 1914 quartor only $567,360 had, as 
statod, been earned towards tho requirements for dividends 
on tho other hand, in tho Dec. 1915 quartor tho surplus of 
earnings remaining before dividends amounted to no less than 
$35,165,336. It followed as a matter of courso that divi­
dends wero resumed on tho common shares by unanimous 
action of tho directors of the Steel Corporation, a quar. div. 
of l lA % ,  payable M ar. 30, boing declared. Even after 
providing for this 1 M % , a surplus remained in tho largo sum 
of $22,506,635.  ̂ Notwithstanding that tho rango of prices 
was already so high,^thoro wero further advances in iron and 
stool products, and Eastern steel works, it was roported, woro 
compelled to refuse ordors. Buyers really advanced prices 
on tliomselvos by their anxioty to securo protection. Metal 
prices also sharply advanced, in particular copper, in which 
there was a further rise of 3c. a lb., bringing tho quotation 
for Lako coppor and electrolytic up to 2 5 %  and 25 % c ., 
respectively. Heavy oxport shipments woro ono of tho 
causes of the rapid- advance. Steel bars at Pittsburgh 
further advanced from 2c. a lb. to 2.25c., being moro than 
doublo tho price of 1.05c. prevailing at tho beginning of 1915. 
Tank plates at Pittsburgh jumpod from 2.25e. to 2.50c., at 
which figuro comparison was with 1.05c. Jan. 1 1915, and 
beams at Pittsburgh rose from 1.90c. to 2o. which compared 
with 1.05c. Jan. 1 1915. Wiro nails at Pittsburgh advanced 
from 2.10 to 2.20c., cipmparing with 1.50c. Jan. 1 1915. 
Galvanized sheets remained at 4.75c., as againt 2.75c. Jan.
1 1915. Steel billets at Pittsburgh advancod from $32 per 
ton to $33 for Bessemer and from $33 to $34 for open hearth, 
against only $19 Jan. 1 1915. Spelter at St. Louis advanced 
from 17.25c. to 19c. and then reacted to 18.25o., the 
corresponding price Jan. 1 1915 having boon only 5.40c.

Lead in Now York advanced from 5.40c. to 6.10c., as against 
3.80c. Jan. 11915. Tin at New York advanced from 39.25c. 
to 42 .12% c. with a reaction to 41 .62% c., the corresponding 
quotation Jan. 1 1915 having been at 33.25o.

Under continued large foreign demand, further sharp ad­
vances in grain prices also occurred. Fears of damage to the 
winter-wheat crop also played some part in the rise in the 
case of wheat. The M ay option for wheat at Chicago after 
touching $1 2 1 %  Jan. 4 ran up to $1 3 8 %  Jan. 26 with the 
close Jan. 31 $1 31 % . The M ay option for corn at Chicago 
alter a decline to 7 4 % c. Jan. 4 rose to 81 % c. Jan. 29 with 
tho close Jan. 31 7 9 % c. M ay oats at Chicago were 46 % c . 
Jan. 4, but reached 5 4 % c. Jan. 26 with the close Jan. 31 
50 /^c. Cotton declined, notwithstanding the ginning re­
turns had a bullish aspect. Middling uplands spot cotton 
in New York was 12.40c. Jan. 2, 12.60c. Jan. 8 , but closed 
Jan. 31 at 11.80c., the lowest figure of the month. Print 
cloths at Fall River were marked up Jan. 3 from 3 % c . per 
yard to 3 % c .

One evidence of the rising tide of prosperity was furnished 
in increases in wages. On Jan. 7 the Steel Corporation an­
nounced a voluntary advance of 10 %  in the wages of unskilled 
labor, to become effective Feb. 1. The independent steel 
companies followed suit. Cotton mill operatives in northern 
New England to the number of 75,000 had late in December 
been accorded an increase in pay averaging about 5 % .  
During January this was followed by increases to about the 
same extent in the wages of cotton operatives in southern 
New England. At Fall River a demand was made upon 
the manufacturers for an advance of 1 0 % , but after confer­
ences between the two sides an offer of an advance of 5 % ,  
to go into effect Jan. 24, was agreed upon. The mills at 
New Bedford and adjacent mill points quite generally fol­
lowed suit, and Rhode Island operatives fared likewise. 
Railroad traffic and railroad earnings recorded marvelous 
gains, and with railroad expenses still kept on a low basis the 
ratio of improvement in net earnings reached very unusual 
figures. As another indication of improvement in railroad 
conditions, the Chicago Milw. & St. Paul R y ., which the 
previous September had reduced its s.-a. div. from 2 % %  to 
2 % , now declared 2 % %  again, payable March 1.

Despite the large increases in earnings, the railroad situa­
tion was given a decidedly unfavorable tinge the latter part 
of the month by an announcement which came from the head­
quarters of the Eastern roads, telling of a coming demand on 
the part of engineers, firemen, conductors and trainmen for 
a reduction in hours and an increase in wages on every road 
in tho United States. The statement of the roads read: 
“ Many millions of dollars will be added to the railroad pay­
rolls if tho 400,000 men in train service force the carriers to 
meet their new demands for higher wages. Engineers, fire­
men, conductors and trainmen from Maine to California, on 
every mile of railroad in the country, are now voting author­
ity to their leaders to bargain with the roads for more pay. 
The result of the vote will be known in March, and if it is 
favorable, as the leaders confidently expect, a simultaneous 
demand will be made on all the roads to adopt the now rates. 
This is the first country-wide demand by railroad workers 
for more wages. The battle ground for bigger pay checks 
has never before extended beyond tho boundaries of one sec­
tion of the country— the East, the West or the South; and 
even in these territorial struggles the four brotherhoods have 
naver made joint demands. The Eastern and Western wage 
disputes of the past few years have been settled by arbitra­
tion, through the operation of the national laws providing for 
conciliation and arbitration; but some of the leaders of the 
men havo announced that this will be a fight to a finish, and 
that they are opposed to arbitration.” Thus early was fore­
shadowed the contest between the railroads and their train 
employees which was destined later in the year to assume 
such great importance.

An offering of $25,000,000 New York State bonds on Jan 
27 was one of the events of the month and was looked for­
ward to with much interest as an indication of investment 
conditions. The offering proved highly successful. The 
loan was in tho shape of $22,000,000 50-yr. bonds and $3,­
000,000 30-yr. bonds. Interest was fixed at 4 % , as against 
4 % %  at the sale in Mar. 1915 and 4 % %  at the sale in Jan.
1914. There were 90 bidders and the aggregate of the pro­
posals reached $198,767,000. The entire $25,000,000 went 
to ono bidder, the First N at. Bank of New York, at its bid 
of 103.27 (a premium of $817,500) for “ all or none” of the 
bonds, making the interest basis 3 .8 5 % ; four other bids were 
recoived for “ all or none” of the bonds. With the announce­
ment that tho First N at. Bank had secured the bonds there 
came a statement from the bank itself saying that the entire 
amount had been resold. A t the Mar. 1915 sale of 4 % s  a 
syndicate bid of 103.459 for “ all or none” was successful, 
making the basis then 4 .0 8 % . At the $51,000,000 sale of 
4 % s  on Jan. 21 1914 tho award was on an interest basis of 
4 .2 08% . Seven months before that (in June 1913) the State 
to tide over emergencies had put out $27,000,000 8-months 
notes on a basis of 4 .8 7 % .

Tho British Government plan for tho mobilization of 
American securities, with the view to their sale in the United 
States, or for tho purpose of borrowing upon them here, was 
definitely inaugurated. On Jan. 7 Great Britain made 
public the initial list of such securities which the British 
Treasury was prepared to buy or borrow and the prices to 
bo paid therefor. The list contained 54 bond issues made up
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for the most part of railway obligations, although it included certain bonds of Amer. Tel. & Tel., Gen. Elec., New York Tel. and U. S. Steel Corporation. The only Canadian se­curities in the list were the Can. Pac. 6% notes. Additions were subsequently made to the list. The prices the British Government offered to pay were some points higher than the New York prices; this was owing to the circumstance that as the bonds were to be paid for in London, in pounds sterling, and to be sold in the United States for dollars, and sterling exchange in New York on London was at a discount so that a given amount in dollars yielded more in pounds sterling than the intrinsic equivalent in gold, there was a profit in the exchange operation that inured to the benefit of the British holder. For the same reason the prices offered by the British Government were subject to daily change. The response of British holders to the scheme appeared to bo liberal and prompt. There was no announcement as to whether the British Treasury officials had borrowed any se­curities under that part of the scheme which contemplated using securities so borrowed as collateral for loans in the United States, but apparently there was little or no borrow­ing. Under this part of the scheme holders get one-half of 1% per annum from the Government in addition to the in­come the securities themselves provide, the Treasury, how­ever, reserving to itself the right to sell all or any of such securities after notifying the depositor, the Treasury in that case paving the quoted New York price plus 2J^%. At the end of two years the securities, if unsold, are returned to the depositor in exchange for the Treasury certificates given for them in the first instance. Besides the sale of securities through the mobilization scheme, there was reason to think there wero large sales of American securities on foreign ac­count in this market without the intervention of the British Government. On Jan. 20 the British Treasury also made public the names of certain stocks it was prepared to buy or borrow, the schedule including Atchison com. and pref., Balt. & Ohio com. and pref., Milw. & St. Paul com. and pref., Great Northern, 111. Central, Louisv. & Nashv., New York Central, Norfolk & Western common, Northern Pac., Penn., Reading com., Sou. Pac. com., Un. Pac. com. and pref., and U. S. Steel pref. Steel com. was added with its restoration to the dividend list.The London Stock Exchange Jan. 28 announced further removals of minimum prices from certain investment se­curities—allowing fixed quotations, however, to remain for certain British Government securities, Indian Government and railway stocks, home railway senior issues and corpo­ration securities. The effect of the new order was to cause immediate declines of 10 to 15 points, as indicated by the real quotations as compared with the previous minima and cable accounts stated that Colonial Government stocks had been “rather wild” since the minima had been removed. A new French credit for 815,000,000 was announced towards the close of the month by Wm. P. Bonbright & Co., Inc., who organized a syndicate for the absorption of the accep­tances. This credit, like the one for the same amount the previous November, was arranged to cover a year and the cost to the borrower was QlA % -  The credits were not for the French Government, but wero made with Government approval and secured by collateral C9 mprising notes of the Government of the French Republic. Acceptances were drawn by the borrowers in Franco and accepted by the bank­ing institutions on this side participating in the handling of the loan. Drafts were drawn at three months’ sight with three renewals each for three months to the order of and endorsed by the drawer on the several members of the Ameri­can syndicate, each member being drawn upon according to his respective participation. Efforts to stabilize exchange rates were made by many leading countries. In Germany the Bundesrath adopted a measure creating a monopoly under the auspices of the Reichsbank for buying and selling foreign exchange. Twenty-five leading Berlin, Frankfort and Hamburg banks would, it was stated, participate, the purpose being to suppress speculation and to control the ex­change market from the standpoint of German business interests. It was stated that the purpose was to restrict German purchases abroad to commodities absolutely needed and prevent depreciation of German currency through arbi­trage operations. In order'to exclude speculative operations the Reichsbank was empowered to demand of buyers of exchange proof that the exchange was wanted in payment of goods actually bought or soon to be imported. The National City Bank of New York offered at 1011^, to yield about 5 % % ,  $5,000,000 6% 7-yr. bonds of the Kingdom of Norway.The startling news that came in cablegrams from Europe on the very first day of the year saying another passenger ship had been sunk in the Mediterranean, gave rise, naturally, to renewed apprehensions regarding the outcome of the sub­marine controversy of the United States with Austria, and also, in some measure, with Germany. When 1915 closed it had been supposed that the controversy with Austria at least , arising out of the sinking the previous November of the Italian liner Ancona, by an Austrian submarine, had been satisfac­torily adjusted, in accordance with the views of the United States. But this new attack threatened further serious com­plications. On this occasion tho. ship sunk was a, British passenger steamer, namely, the Persia, of the Peninsula & Oriental Line. The sinking occurred on Dec. 30 off tho island of Crete in the Mediterranean, and a particularly aggravating feature was the fact that one of the persons who lost his life

was Robert N . M cNeely, who had just been appointed Ameri­can Consul at Aden, and who was proceeding to his post on the Persia. Besides Mr. McNeely, two other Americans had boarded the Persia at London, but ono of them had left the ship at Gibraltar, and the other was landed at Alexandria, Egypt, where the survivors, who numbered 166 (consisting of 65 passengers and 101 members of the crew) out of 184 passengers and a crew of 315, were taken. It was supposed, of course, that this new disaster was the work of another Aus­trian submarine, though, as a matter of fact, there was no evidence to that effect and none developed. Both Austria and Germany were quick to perceive the alarming possibilities involved in this new aspect of the matter, and proceeded to take time by the forelock. The Austi’ian Charge d’Affaires at once announced that he felt confident that his Govern­ment would not hesitate “to satisfactorily adjust the matter,” if it should bo proved that the disaster was the work of an Austrian submarine, and a further assuring feature appeared in the delivery on Jan. 7 by Count von Bernstorff, the Ger­man Ambassador, of a communication from the Berlin For­eign Office to Secretary of State Lansing stating “that Ger­man submarines were permitted to destroy merchant ships in tho Mediterranean—as far as they do not try to escape or offer resistance—only after passengers and crews had been accorded safety;” also, that if commanders of German sub­marines should not have obeyed the orders given to them they would bo punished, and, furthermore, the German Govern­ment -would make reparation for damages caused by tho death of, or injury to, American citizens. On Feb. 1 Sec. Lansing announced the receipt of a dispatch from Ambassa­dor Penfield saying that the Austrian Government had in­formed him that all its submarines had been heard from and none had been concerned in tho affair.The latter part of the month President Wilson began a tour of tho country making preparedness speeches, and in order to enlist support for his schemes for enlarging tho army, under­took to impress the public with the idea that there were threatening dangers ahead. Tho fact that the Persian affair was still involved in doubt then began to assume a disquioting aspect. Scaro heads also again appeared in the newspapers regarding tho Lusitania controversy with Germany. Dis­patches from Washington stated that Germany had not yet expressed disavowal of the attack on tho Lusitania, but that the President was now determined that Germany must settle on our Government’s terms and without delay—that the Administration was prepared to act quickly if Germany re­fused. President Wilson inaugurated his campaign on pre­paredness by maldng three speeches in this city on Jan. 27. His principal address of the day was delivered at tho annual banquet of the Railway Business Association held at tho Waldorf-Astoria. In this speech he pointod out that “what I am for, and what overy American ought to insist upon, is a body of at least half a million of trained citizens who will servo under conditions of danger as an immediately available national reserve.” He declared that “there is some­thing that tho American people love better than they love peace. They lovo the principles upon which their political life is founded. They are ready at any time to fight for the vindication of their character and of their honor. They will .at no timo seek a contest, but they will at no time cravenly avoid it.” He alluded to his address to Congress in Dec. 1914 when ho had urged against preparing for war. Ho did not, however, quote the moro salient passages of his message on that occasion. What he then said was: “What is meant by boing prepared ? Is it meant that wo are not ready upon brief notice to put a nation in tho field, a nation of men trained to arms? Of course we are not ready to do that; and wo shall never be in time of peaco so long as wo retain our present political principles and institutions.” But could we defend ourselves from attack? “Wo havo always found means to do that and shall find them whenever it is necessary, without calling our- people away from their necessary tasks to render compulsory service in times of peace. * * *We shall not turn America into a military camp. Wo will not ask our young men to spend the best years of theirlives making soldiers of themselves. Our energy will know how to declare itsolf and make itsolf effective, should occasion ariso.” In reply to these arguments on that occasion, all tho President now deemed it necessary to say was: “But moro than a year has gone by since then, and I would bo ashamed if I had not learned something in fourteen months. The minute I stop changing my mind as President, with the change of all the circumstances in tho world, I will be a back number.” The President, in his speechmaking tour, took particular occasion to emphasize tho alarming side of tho question. In one of tho speeches at New York he stated that he could not assure tho people of the country “that to-morrow was certain to bo as bright as to-day.” In a speech at Pittsburgh ho declared “peaco with honor hard now,” and remarked: “If all could seo the dispatches I read every hour of the day they would know how difficult it has boon for me to maintain peace. Tho world is on fire. Sparks are likely to drop anywhere. Things are getting moro and moro difficult to handle.” Alluding to tho fact that he is counted upon as President to keep the country out of war and maintain tho country’s honor, lie asked, “Has it ever occurred to you that tho time may como when I can not do both” ? In his speech at Cleve­land ho declared that he could not tell what another day might bring forth. “We are treading among the most inti­mate dangers. There is no man in tho United States who knows what a singlo day, yes, or hour, will bring on us.” All
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this naturally had a tendency to create painful impressions and the fact that a Presidential election was impending at a time so charged with alarming possibilities did not serve to dispel the feeling of anxiety.In the European war field perhaps the most conspicuous event was the announcement on the night of Jan. 9 that the remaining positions held by Great Britain and France on the Gallipoli Peninsular bad been abandoned, thus ending the disastrous Dardanelles campaign. At the same time came tho news of the sinking by a mine of a large British battleship, namely tho King Edward VII, one of tho finest of the latest class of pre-dreadnoughts, a vessel of 16,330 tons laid down in March 1902. Tho British official communica­tion regarding the Gallipoli withdrawal said: “General Sir Charles Monro reports that the complete evacuation of Gal­lipoli has been successfully carried out. All the guns and howitzers were got away with the exception of 17 worn out guns which wcro blown up by us before leaving. Our cas­ualties amounted to one member of the British rank and file wounded. There were no casualties among tho French.” Tho Turkish War Office, however, issued a report asserting that the rear guard of the enemy had been annihilated and claiming that a huge amount of supplies had beon left behind. The Allies had tho previous Dec. 20 withdrawn their troops at Suvla and Anzac, leaving them possession only of the Sedd- el-Bahr positions on tho tip of the peninsular and the with­drawal from these positions at the first favorablo opportu­nity seemed, therefore, a foregone conclusion. On Dec. 24 Premier Asquith reported in tho House of Commons that the total losses at the Dardanelles up to Dec. 11 had been 114,555 of all ranks. It was generally estimated that if men stricken with sickness wereadded, the total of losses would be brought up to 200,000.An incident in connection with the war in Europe was offi­cial announcement in the Hungarian Parliament by the Premier that Montenegro, tho smallest of tho belligerents connected with tho Entente Powers, had agreed to tho un­conditional laying down of arms, and that this had been made tho basis of tho inauguration of peace negotiations and that Montenegro had accepted the terms imposed by the Dual Monarchy. The previous week Mt. Lovcen, tho great Montenegrin stronghold, frequently spoken of as tho Gibraltar of the Adriatic, had been captured. It appeared, however, that reports of the capitulation of the Montenegrin army were promature, and on Jan. 20 Montenegro officially noti­fied Italy that fighting between the Austrian and Monte­negrin troops had been resumed, King Nicholas and tho Mon­tenegrin Government having rejected all terms offered by the onomy. Tho Montenegrin capital was romoved to Scutari, but the Austrians shortly thereafter in their progress south­ward across the Albanian frontier took this latter point, which was Albania’s principal trade city. On Jan. 14 tho Austrians had captured Cettinje, the Montenegrin capital. The Russians began to display the greatest energy, this being evidently the initiation of that great offensive movement which later was to yield to the Russians such important re­sults. In other words, considerable fighting was reported along the Russian front at various places from the region of Riga down into east Galicia.At Washington on Jan. 21 it was announced that through tho good offices of the United States, the German, Austrian, Turkish and Bulgarian consuls at Saloniki who had been held under arrest by the Entente Powers on board a Fronch war­ship in the harbor, wore to be released. Tho consuls were arrested soon after the military occupation of Saloniki on the charge that they were communicating military information to tho Bulgarians outside of tho city to direct an attack upon the town by onemy aeroplanes. The roleaso of the consuls was on condition that they would not resume their function in Saloniki but would return to their own countries A note was addressed by tho Austro-Hungarian Foreign Office to the American Ambassador, Frederick C. Ponfield, protesting against tho occupation by tho Entente Powers of Corfu, one of tho Ionian islands of Greece. After stating that Corfu had been occupied by a detachment of tho Anglo-French Oriental army, tho noto went on to say that the procedure was not only a serious attack on tho sovereignty and neutrality of Greoco but was also a flagrant violation of the agreements concluded in London on N ov. 14 1863 and on March 29 1864, according to which Corfu enjoyed the privilege of perpetual neutrality. King Constantino of Greece had previously given out an interview to tho Associated Press for publication in tho United States complaining bitterly of tho action of the Entente Powers in occupying Greek territories without his permission.On Saturday night, Jan. 29, a Gorman Zeppelin made a raid over Paris in which 24 persons were killed and 27 injured. On Monday night, Jan. 31, a moyo extensive raid engaged in by six or soven German Zeppelins took place ovor the East­ern, Northeastern and Midland counties of England. In this 54 porsons wore said to have been killed and 67 injured The British War Office estimated that 220 bombs were dropped altogether in Norfolk, Suffolk, Lancashire, Leicestershire, Staffordshire and Derbyshire. Except at one part of Staf­fordshire the material damage done was not considerable. In no caso was any military damago done.A political crisis of much sevority arose in England ovor the compulsory military service bill. This passed its first reading in the House of Commons on Jan. 6 by a vote of 403 to 105. Before tho vote was taken, Arthur Henderson, President of

the Board of Education, and leader of the Labor Party in the Commons (having the rank of cabinet officer) announced that ho would withdraw from the coalition ministry, as also did William Brace, Parliamentary Under Secretary for Home Affairs, and George H. Roberts, Lord Commissioner of the Treasury. These resignations—which were not, however, accepted were not due to opposition to the Asquith proposal for modified conscription, since all were supporters of the Compulsion Bill. They wero due to the action of the Labor Congress hold in London on Jan. 6, and which decided, by a card vote of 1,998,000 against 783,000, to support a demand for the withdrawal of the bill from Parliament, and recom­mended that labor members of Parliament oppose the measure at all its stages. Somewhat earlier Sir John Simon, Secretary of State for Homo Affairs, had resigned from tho Cabinet. Ireland was excluded from the provisions of the Conscription Bill in order to avoid opposition of Irish Party leaders. The bill passed its second reading without division Jan. 11, after a motion to reject the measure had been defeated by a vote of 431 to 39. Parliament was prorogued on Jan. 27 after the compulsory military service bill had received royal assent, as also the “Trading with the Enemy” Act and tho new law providing for “dilution” of labor by the scattering of unskilled labor in munition plants. The latter Act permitted the Gov­ernment to remove skilled union workers from their tasks in the manufacture of supplies essential to the carrying out of the war and replace them with unskilled labor. On Jan. 10 a resolution was passed in tlie House of Commons calling for the co-operation of all the British dominions and the allies of Great Britain for a trade war against Germany.U. S. Ambassador Page at London was instructed Jan. 25 by cable to enter a strong remonstrance to Great Britain against the inclusion of the American trade in tho enforce­ment of the Trading with the Enemy Act. Under the new Act British firms and individuals wero forbidden to trade in neutral countries with firms and individuals having German affiliations. Although the representations of the United States wero not in the naturo of a protest, since the Act was limited in its immediate operation to British subjects, strenu­ous objection was made against any attempt to apply the legislation to American trade. The United States held that tho proposed interference with trade was illegal and con­tended that the relations between Germany and American capital in Germany and business and manufacturing enter­prises in this country were such that it would be impossible for Groat Britain to aim a blow at German interests without seriously affecting commercial interests in the United States.
JL ho United States also protested against the interference by Great Britain with mail between tho United States and neu­tral European countries. The noto was dated Jan. 4 but not given out for publication until Jan. 28. After citing a number of seizures which had been made, the noto went on to say that “the Department could not admit the right of Brit­ish authorities to seize neutral vessels plying directly between American and neutral European ports without touching at British ports, to bring them into port, and, while there, to remove or censor mails carried by them.”The German Government rejected the offer of Sir Edward Groy to submit the charges involving the Baralong (a British patrol boat which sank a German submarine) to a tribunal of officers of the U. S. Navy, along with three incidents in connection with naval warfare in which German officers were alleged to have permitted atrocities in violation of interna­tional law. Charges that marines from the Baralong had killed the captain and members of the crew of a German sub­marine after the latter had been sunk off Lundy the previous Aug. 19 were reported to have been made by several mule­teers of tho British steamer Nicosian, with the arrival of that vessel at New Orleans in October. The German Govern­ment in rejecting as non-acceptable the British proposal to submit the Baralong case along with three other cases to investigation by a court of American naval officers took the ground that charges against members of the German forces must be investigated bv its own competent authorities, and that the persons accused be given every surety of an unpreju­diced verdict, with just punishment where necessary.The Mexican situation again became a source of grave con­cern; sixteen Americans were murdered by followers of Gen­eral Villa, presumably as a mark of that outlaw’s animosity towards tho United States, following tho recognition of Gen. Carranza. The Americans were killed on Jan. 10 by Mexican bandits after being taken from a Mexico Northwestern train 50 miles west of Chihuahua City, robbed and stripped of their clothing. They wero returning from Chihuahua to mining properties at Cusihuiriachic. Secretary Lansing made it clear that the United States would expect from the de facto Mexican Government evidence that the murderers had been punished, and he also issued another warning to Americans in Mexico to leave districts “where there is revo­lutionary trouble.” Gen. Carranza telegraphed his Am­bassador at Washington as follows: “The murderous attack on the passenger train near Chihuahua was made by tho only remaining bands of outlaws in that region. This band is being pursued by my troops with a view to insure its capture; whereupon condign punishment, which their crime deserves, . will bo applied to every guilty participant. Troops of tho Constitutionalist Government have been ordered to estab­lish patrol from end to end of the railroad lino in order to forefend against similar outrages.” On Jan. 19 Gen. Car­ranza notified theJMexicanJEmbassy at Washington that he
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had formally proclaimed Villa and two others outlaws be­cause of the massacre of American citizens at Santa Ysabel. Under the decree any citizen of the Mexican Republic was authorized to execute outlaws without formality. Villa’s capture, however, was not effected. These new outrages upon Americans created much perturbation in Congress and many resolutions of one kind or another were introduced for dealing with the matter.Associate Justice of the U. S. Supreme Court Joseph R. Lamar died Jan. 2. The President named Louis D . Brandeis as his successor Jan. 28, but the nomination excited much hostility for a variety of reasons, but mainly because his record as a lawyer did not appear to be entirely free from blemish. After extensive hearings a favorable report on the nomination was ordered by the Senate Judiciary Com­mittee on May 24 by a vote of 10 to 8, and in June the nomination was confirmed by the Senate and he took his seat on the Supreme Court bench. The Government suit for conspiracy and monopoly under the Sherman Anti-Trust law against certain directors of the N . Y. N . H. & Hartford RR., which had been in progress since the previous Oct. 13, ended Jan. 10 by acquittal as to six and disagreement as to five. These latter were William Rockefeller, Charles P. Brooker, Charles M. Pratt, Lewis Cass Ledyard and Ed­ward D. Robbins. Those acquitted were D . Newton Bar­ney, Robert W. Taft, James S. Hemingway, A. Heaton Robertson, Frederick F. Brewster and Henry K. McHarg. Somewhat later (Jan. 18) Judge William H. Hunt in the Federal District Court at New York dismissed the Sherman law indictments against George F. Baker, Alexander Coch­rane, Thomas DeWitt Cuyler, Theodore N . Vail, Edward Milligan and Francis T. Maxwell, who had been granted separate trials from the main defendants because their part in the alleged conspiracy was minor. The constitutionality of the Federal income tax law was upheld in a decision handed down by the U. S. Supreme Court Jan. 24. The Buit had been filed in the lower court on Mar. 13 1914. The principal contention was that the income tax law was un­justly discriminatory between individuals and corporations, and the opinion, which was by Chief Justice White, swept aside every contention raised against the Act. Federal Judges Walker, Foster and Newman at New Orleans on Jan. 17 decided against the constitutionality of the statute of Louisiana, declaring sugar refining a public utility and re­quiring the Amer. Sugar Refining Co. to pay in Louisiana as high a price for sugar as at any other point in the U. S., the law not applying to other refiners, planters and buyers of sugar. Judge Thompson in the U. S. District Court at Philadelphia on Jan. 22 decided in favor of the United Fruit Co. the suit brought against it in 1911 by the Bluefields SS. Co., Ltd., of New Orleans under the Sherman Anti­Trust law. Damages of $5,000,000 had been asked.
Railroad Events and Stock Exchange M atters .—The stock market was out of accord with the improvement in general conditions as outlined above. It was almost continuously weak. The market opened Jan. 3 (Jan. 1 having been New Year’s Day and a holiday and Jan. 2 being Sunday) under the influence of the news of the sinking of the British steamship Persia with a U. S. Consul on board. This, however, though it induced a feeling of caution, had no actual disquieting ef­fect, in view of the prompt action of both the German and the Austro-Hungarian representatives in announcing to our Government that should it turn out that a submarine from these countries had been guilty of the act, reparation and pub- ishment would follow. Liquidation on foreign account in connection with the carrying out of the British scheme for the mobilization of British-owned American securities and their resale in this country, was alluded to in many quarters as the cause and source of the weakness, and yet the mobilization plan dealt mainly with bond issues (the bond market, never­theless, remaining firm), and embraced merely a few issues of stocks, and these were not announced until Jan. 20, while the downward courso of values extended to the whole range of stocks and was in progress the entire month. No doubt sell­ing of American securities on foreign account independent of that growing out of the mobilization scheme was heavy throughout the month, but such selling had also been heavy during the whole of 1915, and yet prices had advanced by leaps and bounds in face of such selling. The war stocks were particularly weak most of the time, but the railroad shares also finally gave way. An adverse influence in con­nection with the railroad list the latter part of the month was the news that 400,000 engineers, firemen, conductors and trainmen were engaged in a country-wide movement for a reduction in hours o f service and an increase in wages. The last few days of the month President Wilson’s speeches 9 n national preparedness, in which he kept reiterating that while he had thus far succeeded in keeping the country out of war, he could offer no assurance that to-morrow would be as bright as to-day, had the effect of producing a distinctly nervous feeling. On Jan. 28 the unexpected announcement that the President had sent to the Senate the nomination of Louis D. Brandois, an agitator of a radical type, to fill the vacancy to the bench of the U. S. Supreme Court, served still further to unsettle confidence. The result was that on Jan. 31 prices dropped to the lowest figures of the month, though somewhat of a recovery ensued before the close of the day. The s.-a. div. on Milw. & St. P . com. was raised from 2 to 2K% and Bethlehem Steel com. entered the dividend ranks through the declaration of a dividend of 30%, payable in quarterly installments, but these stocks declined with the rest.

Stock Fluctuations. Jan. 3. Jan. 31. Range for Month.

Railroads—
Atch Top & Santa Fe.

Prices in doll 
108%

ars per share. 
zl02%

Lowest. 
zl01%  Jan. 31

Highest. 
108% Jan. 4

Baltimore A Ohio___ 05 % J87 J86% Jan. 31 96 Jnn. 4
Canadian Paclllo------- 182 % 166% 166 Jan. 31 183% Jan. 3
Chesapeake A Ohio__ 63% 61}* 60M Jan. 31 66% Jan. 5
Chic Milw & St Paul.. 100 95 % 94% Jan. 27 102% Jan. 3
Erie.............................. 43 35 % 35 Jan. 31 43M Jan. 3
Great Northern, pref. 126 M n w x J119M Jan. 31 127% Jan. 4
Louisville A Nashville. 129% J124 *124 Jan. 31 130M Jan. 13
New York Central___ 100 J104 % 103% Jan. 31 ] l l l%  Jan. 19
N Y N II & Hartford. 77 H 66 65M Jan. 31 77M Jan. 10
Norfolk & Western__ 121 115 114% Jan. 31 122M Jan. 4
Northern Pacific____ 117M *112}* *111}* Jan. 31 118}* Jan. 4
Pennsylvania (par $50) 59 67}* 57% Jan. 31 69% Jan. 4
Reading Co (par $50). 82 % 75 % 75M Jan. 31 84% Jan. 4
Southern Paclflo____ 103 % 98}* 98 Jan. 31 104M Jan. 4
Southern Ry_________ 23 % 20 % 20 Jan. 31 24% Jan. 4
Union Pacific________ 138}* 131% 131}* Jan. 31 140% Jan. 4

Industrials—
Allls-ChalmersMfg v t o 31 26}* 25 Jan. 12 31% Jan. 4

Preferred v t c ........ 83 76}* 75}* Jan. 24 83 Jan. 3
Amer Agricul Chem.. 72% 67}* 67 Jan. 11 72% Jan. 3
Amerloan Beet Sugar. *69 70 62}* 62}* Jan. 31 69 Jan. 4
American C an .......... 61M 61H 59J* Jan. 5 64% Jan. 17
Amer Car & Foundry. 77% 65 63% Jan. 31 78 Jan. 3
Amer Coal Products.. 156 161 154M Jan. 11 175M Jan. 19
Amer Illdo A Leath pf 55 48% 48 Jan. 31 57 Jan. 18
American Locomotive. 68 % 63% 60% Jan. 11 69 Jan. 3
Amer Smelt A Refining 107 96% 96}* Jan. 31 113M Jan. 4
Amer Steel Foundries. 60 H 53 53 Jan. 27 61 % Jan. 4
Amer Sugar Refining. 114% h i m 110M Jan. 31 11GM Jan. 8
Amorlcan Tel A T e l.. . 127 126)* 126}* Jan. 31 128% Jan. 15
AmerWooIenctfsofdep 49 48% 42 Jan. 11 53M Jan. 22
Am Writing Paper, pf. •11 14 *10 13 11 Jan. 8 13% Jan. 4
AmZlnc,LAS(par$25) 08M 66 65% Jan. 31 70% Jan. 6
AnacondaCop (par$50) 00 % J83H J82% Jan. 31 91% Jan. 3
Baldwin Locomotive.. 116% 109 103M Jan. 12 118M Jan. 3
Bethlehem Steel Corp. 455 450 415 Jan. 11 493 Jan. 18
Central Leather........... 64 51M 51M Jan. 31 66% Jan. 18
Chile Copper (par $25) 24 % 22 % 22% Jan. 31 25M Jan. 6
Chino Copper (par $5) 55 62 51 % Jan. 31 55% Jan. 4
Colorado Fuel A Iron. 52 42M 42% Jan. 31 53 Jan. 4
Continental Can........ 85 % 75 % 76% Jan. 31 86M Jan. 3
Crucible Steel of Amor 72% 74 52% Jan. 12 75% Jan. 31
Cuban-Amcr Sugar__ 152% 176 152 Jan. 5 187% Jan. 21
General Electric........... 174H 169 168 Jan. 31 178% Jan. 17
General Motors v t o .. 495 450}* 415 Jan. 7 495 Jan. 3
Goodrich (B F)........... 75 67% 67% Jan. 31 76M Jan. 3
Insp Con Cop (par $20) 45 43 % 43 Jan. 31 47}* Jan. 13
Internat Agrlo Corp.. 27 20M 20M Jan. 13 297* Jan. 5
Int Merc Marine tr otfs 19M 16M 16% Jan. 31 23}* Jan. 18

Preferred trust ctfs. 75% 78M 76% Jan. 3 85}* Jan. 17
IntNickel v t o (par $25) 49 7-16 50 13-16 49 7-16 Jan. 3 56 13-16 Jan. 17
International Paper . . 12M 10 10 Jan. 31 12% Jan. 4
Lackawanna Steel___ 80 81M 77 Jan. 4 86 Jan. 6
Maxwell Motor______ 75 % 67% 63% Jan. 20 75% Jan. 3
National Lead____ _ 66 66M 65% Jan. 3 737* Jan. 19
Pittsburgh Coal______ 35M 30% 29% Jan. 31 36 % Jan. 17
Pressed Steel Car____ 64M 54 53% Jan. 31 65M Jan. 4
Railway Steel Spring. . ♦40 M 45 38M 37M Jan. 12 44 Jan. 5
Republic Iron A Steel. 55 49% 48}* Jan. 31 65% Jan. 3
Studebakcr Corp (The) 167 144 141M Jan. 31 167 Jan. 3
Texas Company (The) 230 192}* 190 Jnn. 31 235 % Jan. 3
U S Industrial Alcohol 128 144 126% Jan. 11 169 Jan. 21
U 8 Rubber................ 55% 49 49 Jan. 31 58% Jan. 3
United States Steel... 88 % 80 79M Jan. 31 89 Jan. 3
Western Union Teleg. 88 % 87M 87% Jan. 31 02 Jan. 15

]  Quoted ox-dlvtdend during tho month and prior to this date. * Ex-dlvldcnd , 
* Bid and asked price; no sale.

The M o n e y  M arket.—The money market was free from incident of any kind and there was no modification of the condition of extreme ease so long prevalent. The range for call loans during the month was I K @3%. Time money at the close was 2K @ 2K  for 60 days, 2% for 90 days, 2 % @ , 3  for 4 months and 3% for 5 and 6 months. Rates for paper were 3@ 3K for 60 and 90 day endorsed bills receivable and for 6 months single names of choice character. For namee less favorably rated the closing quotation was 3K* Money holdings of the New York Clearing House banks and trust companies increased from $490,049,000 Deo. 31 1915, to $536,367,000 Jan. 22 1916, then declined to $525,749,000 Jan. 29. Gold on deposit with the Federal Resorve Bank of Now York increased from $165,278,000 Dec. 31 1915 to $176,557,000 Jan. 29 1916. Surplus reserves ran up from $145,951,130 Dec. 31 1915 to $180,914,610 Jan. 22 (which proved tho high point of the year), and then dropped to $177 ,­801,740 Jan. 29. Loans were increased from $3,257,606,000 Dec. 31 to $3,279,322,000 Jan. 22, and then fell off to $3,273,035,000 Jan. 29. Deposits were $3,466,720,000 Deo. 31, $3,535,672,000 Jan. 22, and $3,523,185,000 Jan. 29.
Foreign Exchange, Silver, & c .—In the foreign exchange market a sharp rise in sterling rates occurred during the first few days and was well maintained during the remainder of tho month. The course of the market indicated that as a result of tho various measures for the stabilization of exchange previously takon by the British Government and British bankers—the placing hero of the Anglo-French loan for $500,­000,000, the arrangement of a special bankers’ credit for $50,000,000, the enormous gold shipments to the Unitod States and finally tho definite inauguration of the plan for the mobilization of British-owned American securities and their sale in this market—tho sterling exchange situation was now well in hand. The persistent selling here of securities, such selling being not necessarily under the mobilization schome, but there boing also much direct selling, created a demand for remittance whioh tended to hold exchange rates firm, even though constant new supplies of bills kept coming on the market in connection with the large purchases of materials and supplies in this country for tho Entente Powers. Con­siderable American buying of British Treasury bills was also reported. The foreign trade returns showed that merchan­dise oxports from the United States continued of very exceptional magnitude. Fluctuations in exchange tho last half of the month wore comprised within a narrow range, there being occasional recessions in rates as additional batches of commercial bills came upon the market, and upward reactions again as demand arose for remittance against security sales here. The lowest figure for sterling demand bills was 4 73K@4 73K  Jan. 3 and the highest Jan. 6, when the price got up to 4 78, only to drop again the next day to
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4 74%. On Jan. 8, however, the range was 4 76@4 76% and the quotation Jan. 31 was about tho same, being 4 76 @ 4 76%. There were only moderate gold imports.. Aggre­gate gold importations at all ports of the United States were 815,008,232, offset by gold oxports of 810,213,517. Con­tinental exchange was inclined to weakness. Paris bankers’ checks were strong at the beginning of the month so that on Jan. 6 only 5.82 francs wero required to make a dollar, as against 5,85% francs Jan. 3, but the improvement was lost again and Jan. 31 Paris checks wore quoted at 5.88% to tho dollar. Exchange on Berlin developed further weakness and Jan. 7 bankers’ sight bills dropped as low as 71%. From this there was a recovery to 77 Jan. 14, but by Jan. 31 the quotation was down again to 73%. Open market discount rates in London stiffened a little, rising from 5%% for 60 and 90 day bankers’ bills to 5%% and then eased off so that tho close was at only 5%@5%%. At Berlin the private bank rato throughout the month (from such limited cablo or wireless news as was available) appears to have been 4%%. No private or open market rates wero reported at tho other Continental cities and presumably the official Bank rates controlled dealings. These official rates were 5% in London, Paris, Berlin, Vienna and Copenhagen; 5% in Italy, Norway, Sweden and Portugal; 6% in Russia and 4% in Switzerland, Holland and Spain. Silver in London fluctuated between 26 ll-16d. and 27 5-16d. and closed at 27%d.

M O N T H  O F F E B R U A R Y .
Current Events.—Developments growing out of tho war in Europe served to produce an unusually tenso situation in this country. President Wilson had to deal with dissensions of views in his Cabinot and dissensions of views between him and Congress. Tho trouble in the Cabinet arose out of differ­ing ideas as to tho legislative plans for putting the country in a state of military preparedness, and tho outcome was tho resignation of Sec. of War Lindloy M. Garrison. Mr. Garri­son named as a further cause of disagreement that ho could not assent to tho principle embodied in tho Clarke amend­ment to the Philippine bill providing for tho independence of tho Philippine Islands within a period of four years. The resignation of tho Sec. of War camo on Feb. 10, and the Asst. Sec. of War, Henry Breckinridge, resigned along with his superior, stating that he shared without exception tho convic­tions of Mr. Garrison. In his report filed with tho House Committee on Military Affairs on Jan. 6, Sec. Garrison had proposed that the army force be supplemented by 400,000 men to bo raised in annual increments of 133,000 each from districts approximating tho 400 Congressional districts, each to supply 333 men annually, tho men to enlist for three years with tho colors and tlireo years on furlough. “For con­venience of designation this force,” the Secretary stated, “has been called tho Continental Army, but in fact it is a system of Fedoral volunteers, raised, organized, equipped and trained in time of peace.” The President in his messago to Congress in December had indicated that ho was in accord with the proposed plan, but Mr. Wilson’s readiness to con­sider other proposals advocated in Congress was not to the liking of Mr. Garrison, and after endeavoring to persuade the President that he ought not to tolerate departure from the Secretary’s plan, Mr. Garrison finally reached the conclusion that in tho circumstances he could not consistently retain his position in the Cabinet. It happened, too, that at this timo tho President’s attitude in foreign policies camo in for sharp criticism on tho part of some eminent men. Thus, at tho Now York Stato Republican conventoin on Feb. 15, ex­Senator and former Sec. of Stato Elihu Root delivered a speech as temporary Chairman, mado up wholly of aggressive denunciation of the Government’s policies. Mr. Root de­clared that “a study of tho Administration’s policy toward Europe sinco July 1914 reveals three fundamental errors: First, the lack of foresight to mako timely provision for back­ing up American diplomacy by actual or assured military and naval force; second, the forfeiture of tho world’s respect for our assertion of rights by pursuing the policy of making threats and failing to mako them good; third, a loss of tho moral forces of the civilized world through failuro to truly in­terpret to tho world the spirit of the American democracy in its attitude toward tho terrible events which accompanied the early stages of tho war.” Mr. Root censured tho Administra­tion becauso it did not tako immediate steps towards mobiliz­ing and increasing tho military armament of tho United States when tho war in Europe broke out. Ho referred to the fact that “little Switzerland instantly mobilized upon her frontier a groat army of trained citizon soldiers, and sturdy littlo Holland did tho same.” IIo also attacked the Adminis­tration becauso it did not follow up with action the warning addressed by our State Department to Germany when, after the sinking of the Lusitania, tho Government declared that Germany would bo hold to “a strict accountability” in tho matter if it did not disavow the act or permitted a repetition of it._ He declared that “our diplomacy has lost its authority and influence becauso wo have been bravo in words and ir­resolute in action.” Mr, Root likewise condemned the Ad­ministration because it did not protest against the German invasion of Belgium, and becauso, therefore (in Mr. Root’s view), it publicly acquiesced in tho wrong dono by Germany. Ho went on to add: “We have not been following tho path of peace. Wo havo been blindly stumbling along tho road that, continued, will lead to inevitable war.”Later in tho month all those matters wero thrown into tho background by tho developments in connection with tho con­troversy concerning Germany’s submarine warfaro and the

President’s uncompromising attitude regarding tho right of Americans to travel on armed merchant ships. . On Feb. 23 a crisis suddenly developed in the relations between the Presi­dent and Congress on this question and caused surprise and consternation. It then appeared that sentiment had been crystallizing in Congress, and particularly in the House of Representatives, in favor of warning Americans to keep off armed merchant ships in view of a declaration made by Ger­many and Austria that they would, from Feb. 29, treat armed merchantmen as warships and would attack such ves­sels without warning. Advices as to Germany’s and Austria’s intentions in that respect were conveyed to Sec. of State Lansing by Count von Bernstorff, the German Ambassador, and Baron von Zwiedinik, the Austrian Charge d’Affaires, on Feb. 10. This new aspect of the situation served to in­terrupt the negotiations between the United States and Ger­many, which then had appeared to be approaching a conclu­sion. On Feb. 16 Mr. Lansing was quoted as saying that “any settlement as to the Lusitania eas6 must depend on how submarine warfare will bo conducted in the future.” There seemed for a time doubt as to what course our Govern­ment would take with regard to the now policy of the two Cen­tral Powers, in view of the fact that the previous month it had addressed a communication to all the belligerent coun­tries suggesting the desirability of a complete disarmament of merchant ships. In this communication our Government stated that it did not feel that a belligerent should be deprived of the proper use of submarines in tho invasion of commerce, since those instruments of war had proved their effectiveness in this practical branch of warfare on the high seas. The point was made that even a merchant ship carrying a small calibro gun would be able to use it effectively for offense against a submarine. It would, therefore, be reasonable and reciprocally just, it was argued, if it could bo agreed by the opposing belligerents that submarines should be caused to adhere strictly to the rules of international law in the matter of stopping and searching merchant vessels, determining their bolligerent nationality and removing the crews and passen­gers to places of safety before sinking the vessels as prizes of war, and that merchant vessels of belligerent nationality should be prohibited from carrying any armament whatso­ever. Our Government also said that in proposing this for­mula it was “impressed with tho reasonableness of the argu­ment that a merchant vessel carrying an armament of any sort, in view of the character of the submarine warfare and tho defensive weakness of undersea craft, should be hold to bo an auxiliary cruiser and so treated by a neutral as well as by a belligerent Government and is seriously considering in­structing its officials accordingly.” Tho President, however, seePls to have aimed at an entirely voluntary arrangement to which the Entente countries and the Central Powers alike should becomo parties.At all ovents, it soon became apparent that our Govern­ment would continue to hold that in the absence of an agree­ment to tho contrary among the belligerents themselves, merchant vessels might be armed for purely defensive pur­poses without thereby losing their status as merchant ships and their immunity from attack without warning. Our State Department was said to have notified all its Ambassadors and Ministers abroad that it could not acquiesce in the German and Austrian view for this reason, and in its circular memo­randum cabled abroad, to have made the following points as indicative of the attitude it would assume with reference to tlio move in tho submarine warfare of the Central Powers:“ (1) International law with respect to the right of merchant­men to arm for defensive purposes cannot be changed except by modus vivendi or general agreement of nations. (2) The United States cannot change its position with respect to the legal right of merchantmen to arm (though it is impressed with the reasonableness of the argument that merchantmen should not carry armament) until there is general assent among tho belligerents. (3) While recognizing that onaoo* count of tho vulnerability of the submarine to attack from an armed merchantman, the undersea boat may find it danger­ous to attempt to give warning, the United States feels that overy case will have to bo taken up on its merits, the charac­ter of the armament determined, and the circumstances sur­rounding each occurrence carefully examined in its relation to offensive and defensive use of guns.”Tho agitation in Congress was duo to a fear that adherence to tho President’s policy in that regard might involve the United States in war with Germany and that the United States could not appeal to the public sentiment of the world if it invited a conflict on such an unsubstantial issue as the right of an American to travel on the armed ships of one of tho belligerents. Resolutions urging Americans not to take passago on such ships wero introduced in both Houses of Congross, as the President appearod to bo very resolute in his purpose to uphold tho right, and, according to current roports, was prepared even to break off relations with the Toutonic Powers if the right was denied. The President was advised of tho contemplated action by the Democratic loaders of tho two Houses and on Feb. 24 took occasion to defino his attitude in a lotter to U. S. Senator William J. Stono, Chairman of tho Senate Committee on Foreign Re­lations. This lotter was in reply to a lotter which Senator Stone had addressed to tho President on the same day. In this lotter of Senator Stone’s, the Senator referred to the con­ferences that ho and Senator Kern and Representative Flood, tho Chairman of the House Committee on Foreign Affairs, had had with tho President on tho night of Feb. 21 ana
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asserted lie was striving with all liis might to prevent any­thing being done by any Senator or Member calculated to embarrass the President in his diplomatic negotiations. The letter, however, also contained some significant expressions of view from the Senator himself, as for instance, tho follow­ing: “As much and deeply as I would hate to radically dis­agree with you, I find it difficult from my sense of duty and responsibility to consent to plunge this nation into tho vortex of this world war because of tho unreasonable obstinacy of any of the Powers, upon tho one hand, on the other hand, of foolhardiness, amounting to a sort of moral treas<m against tho Republic, of our people recklessly risking their lives on armed belligerent ships. I cannot escape the conviction that such would be so monstrous as to be indefensible.” The response of the President was prompt and omphatic. He said tho Senator was right in assuming that he would do everything in his power to keep the United States out of war. Ho had succeeded thus far in so doing, and hoped to succeed in the future. But, in any event, the duty of this country was clear. “No nation, no group of nations, has the right while war is in progress to alter or disregard the principles which all nations have agreed upon in mitigation of tho hor­rors and sufferings of war, and if the clear rights of American citizens should ever unhappily bo abridged or denied by any such action, we should, it seems to me, liavo in honor no choico as to what our own course should be.” This letter seemed to have the effect of modifying sentiment in consider­able measure and it now appeared likely that tho leaders in tho two Houses would havo little difficulty in carrying out the President’s wishes, which up to that time had been that no action whatever should bo taken by Congress in the mat­ter, but that tho President should be left freo to conduct tho negotiations with Germany and Austria unhampered by Congressional interference in tho future as in the past. On Feb. 29, however, tho President roversed his attitudo in that regard and completely turned tho tables on Congress. He now decided to force tho issuo. Ho addressed a letter to Edward W. Pou (ranking member of the Commit too on Rules of tho House in the absence of Chairman Henry) demanding that tho Committee allow an early voto on tho resolution with regard to travel on armed merchantmen “in order that there may bo afforded an immediate opportunity for full public discussion and action upon thorn and that all doubts and conjectures may be swept away and our foreign relations once moro cleared of damaging misunderstandings.” The report that there were divided counsels in Congress in regard to tho foreign policy of tho Government, the President stated, was being made industrious use of in foreign capitals. Tho effect of this bold challenge was that Congress now seemed to bo as anxious to avoid action as tho President previously had been. Many members of tho two branches of tho Legislature appeared ready enough to pass a voto of confidence in tho President, but tho latter insisted that that was not what ho wanted, but that there must bo action on tho particular resolu­tions that had caused all the trouble. Tho result of tho Presi­dent’s challenge to Congress is given in our narrative for Mar.The Swedish Riksdag on Feb. 8 passed a law suspending until Feb. 4 1917 tho obligation of the Bank of Sweden to redeem gold bullion and also declaring inapplicable for the timo being that part of tho‘ coinage law entitling everyone 
avIio delivers gold to the mint to receive gold coin. This step was apparently taken to protect tho country against tho continued influx of gold and prevent inflation. In the House of Commons on Feb. 23 tho Promier, Mr. Asquith, took occasion to reiterate the determination of the British Govern­ment to continuo the war to the end, saying: “What I said Nov. 9 1914 I repeat now: ‘We shall never sheath the sword which wo havo not lightly drawn until Belgium—and I will add Serbia—recover in full measure all and moro than they havo sacrificed; until Franco is adequately secured against aggression; until tho rights of tho small nations of Europe are based upon an unassailable foundation and until tho mili­tary domination of Prussia is wholly and finally destroyed.’ ” Tho British Parliament on Feb. 21 passed new votos of credit amounting to £420,000,000 ($2,100,000,000) for financing tho war up to tho end of May. Reginald McKonna, British Chancellor of tho Exchequer, sent an appeal to tho banks throughout Great Britain asking that they urgo their custom­ers to offer all available securities to tho British Treasury under the mobilization plan, oither for sale or as a deposit on loans, whether or not tho securities wero included in tho published lists of the Treasury. Subscription lists for the third Italian war loan closed Feb. 10. The financo commit­tee of the Russian Duma on Fob. 28 approved a new war loan for 2,000,000,000 rubles to run for ten years, with interest at 
5 ^ 2 % .  According to Petrograd newspapers, a banking syn­dicate at once informed the Russian Minister of Finance, Pierre Bark, that it would subscribe 1,000,000,000 rubles to tho now loan at tho rate of 93. Tho cost of tho war to Russia was then reported as 31,000,000 rubles ($15,500,000) daily. Bankers in this city purchased and re-sold $18,500,000 Ar­gentine Government one-year gold notes dated Feb. 21 1916, and due Feb. 21 1917. The notes wero non-interest-bearing, being sold instead on a discount basis.In his annual budget speech beforo tho Canadian House of Commons on Feb. 15, Sir Thomas White, Minister of Fin­ance, announced as tho chief source of now revenuo for the coming year a tax on all corporations and firms doing business in tho Dominion. This tax, which was made retroactive to tho beginning of the war, provided for diverting to tho

Dominion treasury one-fourth of all profits in excess of 7% of paid-up capital in tho case of incorporated companies and in excess of 10% in tho case of firms, partnerships and individuals. Evidence of tho intention of Great Britain to avail itself to a greater extent of its powors to control the resources of tho country were contained in two Orders-in- Couneil issued on Feb. 15. One of tho orders empowered tho Admiralty, the Army Council, or tho Minister of Munitions to take possession of any war meterial, food, forage, or stores of any description and of any articles requisite to their pro­duction, and also to tako possession of any factory in which goods of any description needed for war purposes might be manufactured. The other Order-in-Council provided for a more stringent control of shipping by decreeing that after March 1 no British ships exceeding 500 tons, excopt those ongaged in the coasitng trade, should bo allowed to proceed on any voyage unless granted a licenso by tho Board of Trade. Thero was also issued a Royal proclamation prohibiting the importation into the United Kingdom after March 1 of a con­siderable number of articles excopt under a license from tho Board of Trade. Germany promulgated an ordinance for­bidding tho importation of articles of luxury into Germany and generally tho belligerent countries all endeavored to re­strict importations. .J. P. Morgan & Co., for the account of tho British Treas­ury, sold to tho U. S. Steel Corporation $22,800,000 of the latter’s first mtgo. 5% bonds. The bonds wero held by tho Scottish Carnegio Foundation, which disposedof them to tho Government, reinvesting tho proceeds in British funds. As indicating further transfers of British-ownecl American securi­ties to this sido the N . Y. Stock Exchange listed $531,000 Union Pac. RR. 1st lion and ref. Mtgo. 4% bonds, due 2008, with authority to add $4,469,000 moro of said bonds on offi­cial notice of issuance in exchange for outstanding sterling bonds of said issue. Tho N . Y. Stock Exchange also listed $2,208,000 1st and ref. mtgo. 4% dollar bonds, Scries A, due 1961, of Oregon-Washington RR. & N av., issued in placo of £441,600 Series “B ” sterling bonds surrendered, and granted authority to list $2,792,000 more dollar bonds, Series “A, ” on official notico of issuance in exchange for outstanding ster­ling bonds, Series “B .” _In the European war field tho event of chief moment was tho inauguration of the Battle of Verdun by tho Gormans. The fighting was begun Feb. 21 and was conducted by the Germans with extraordinary violenco and obstinacy and ap­parently in utter disregard of losses. Tho French defended their positions with marvelous tenacity, but wero eventually forced to yield considerable gound. Tho German bombard­ment of the forts was terrific, and tho loss of lifo on both sides appalling. Fort Moranvillo, one of tho Verdundofenses, fell beforo the German attacks, and Font Douaumont, to the north of Verdun, was also occupied by German troops. Ger­man correspondents at tho front asserted that between Fob. 21 and March 1 a total of 170 squaro kilomoters (105 squaro miles) of terrain had been gained by the Germans. On the other hand, in Asia tho Russians achioved important victories against the Turks. On Feb. 16 tho Russians cap­tured Erzerum, tho chief Turkish city in Armonia. Tho cap­ture was by Grand Duko Nicholas’s Caucasus army. Dis­patches from Potrograd Feb. 26 reported tho taking of 235 officers, 12,753 men and 325 guns in tho operations about Erzerum.Tho British steamer Appam, owned by tho Elder Dempster Co., Ltd., which had been missing sinco Jan. 15, sailed into Hampton Roads on Feb. 1 flying tho German naval ensign and in charge of a German prizo crow under command of Lieut. Hans Berge, of tho German Naval Reservo. The Ap­pam on its arrival had on board 451 persons, including 42 Germans. Of these 155 Avero members of the original croAv; 116 wero passengers; 20 Avero German prisoners brought aboard the British vessol to bo taken to English detention camps; 138 Avero surviA'ors of tho ships destroyed by the raid­er, the Moewe, Avhich captured tho Appam, and 22 Avero members of the German prize crew. The Avork of the Ger­man raider comprised tho sinking of six vessels during Janu- any and the capturo of tho Appam and ono other vessel. The Appam had left Daker, British West Africa, for Ply­mouth, Eng., on Jan. 11. Somo interesting questions Avero presented by tho unique manner in Avhich tho Appam Avas brought into an American port, and tho status of tho vessel gavo tho Stato Department at Washington considerable con­cern. Count von Bernstorff, the German Ambassador, in a formal note to Secretary Lansing, contended that tho Appam came into Hampton Roads under special treaties botAvcon tho United States and Prussia of 1799 and 1828, and which, ho claimed, guaranteed her to her captors. Tho British Am­bassador, Sir Cecil Spring Rice, on tho other hand, indicated that tho Appam caso must bo disposed of under Articlo 21 of tho 1907 Hague Convention calling for tho internment of tho prizo creAV and the release of tho vessel to its British oAvners. Libel proceedings on behalf of tho British OAvnors Avero subse­quently begun, tho result of which appears under our narra­tive for August. Tho British cruiser Arothusa struck a mine off the east coast of England, though, fortunately, Avith a loss of only about ten men.Representatives of tho principal banking houses in Now York having dealings Avith Holland held conferences for tho purpose of taking collective action in lodging protests at Washington against tho courso of tho British Government in seizing securities fon\'arded from Holland through tho mails.
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Particular embarrassment was caused by the fact that in 
many instances tho bankers here could obtain no knowledge 
as to what securities had been retained inasmuch as lotters of 
advico from their agents in Holland wero hold with tho de­
tained mail. Sweden asked the United States to call a con­
ference of neutral Powers to protest against Great Britain’s 
interference with mails. In response, Secretary Lansing in­
timated that tho United States would not depart from the 
policy it had pursued throughout tho war of acting independ­
ently toward all belligerents and declining to participate in 
any joint action.

By a vote of 55 to 18 tho U . S. Senate on Fob. 18 ratified 
tho proposed treaty with Nicaragua granting to this country 
exclusive rights for tho construction of an interoceanic canal 
over Nicaraguan territory and a lease of tho islands called 
Great Corn and Little Corn as well as tho privilege to estab­
lish a naval baso on tho mainland in Fonseca Bay. For these 
privileges tho United States agreed to pay $3,000,000 in 
gold, with the proviso that the money was to be oxpended by 
Nicaragua upon its indebtedness or for other public purposes 
with the approval of tho Sec. of State of tho United States 
“ or such person as ho may designate.” #

Tho demand for steel products did not relax and quotations 
continued to move upward in a way that occasioned no 
little anxiety. The “ Iron Age” summed up conditions at 
the closo of tho month by saying: “ Steel prices aro rushing
up at a furious pace and in the past week conditions havo 
grown more excited. Manufacturers as well as buyers con­
sider tho present level dangerous, but some of them had tho 
same viow weeks ago. Now they generally protest that they 
aro creatures of a situation the end of which none can pre­
dict.” A  week earlier tho same authority stated that “ the 
Pittsburgh advanco of .$5 a ton on contract plates, shapes 
and bars announced Feb. 18 was quite unexpected even by 
tho selling organizations of the companies making it. There 
was thus none of tho ‘protection’ to large users that has some­
times preceded important advances. Nothering in tho 
remarkable price movement of the past four months has so 
disturbed buyers or impressed them with the chances of 
surprise in the whole situation.” It appeared quite early in 
the month that tho largest producers had already disposed 
of tho whole of their prospective output for 1910 on heavier 
products, particularly shapes and plates, and that some had 
little left for tho fourth quarter in lighter products. Con­
siderable sales indeed of plates and shapes for the first quarter 
of 1917 wero reported, more especially to shipyards, and on 
plates 2.10c., and in somo cases 2.25c., Pittsburgh was 
reported paid on thoso contracts. Steel ingots at Pittsburgh 
advanced from $33 a ton to $37 for Bessemer, and from $34 a 
ton to $38 for open hearth. In steel bars at Pittsburgh tho 
advanco was from 2.25c. to 2.50c; in tank plates from 2.50c. 
to 2.75c., and in beams from 2c. to 2.25c. Wiro nails at 
Pittsburgh rose from 2.20c. to ‘2.40c., and fence wiro from 
2.05c. to 2.25c. Coppor rapidly advanced, Lake at Now 
York rising from 25j^c. to 20 % c. and electrolytic from 2 5 % c. 
to 27hgc. Lead at St. Louis advanced from 6c. to 0.30c.

Freight congestion on tho railroads continued moro or less 
a feature and now freight embargoes wore announced towards 
tho closo of tho month by somo of tho roads, among others 
by tho Pennsylvania Railroad and the Now Haven road. 
The monthly statement of tho American Railway Associa­
tion showed a net car shortgao March 1 of 19,537 cars, as 
against a net surplus Feb. 1 of 20,299 cars. Middling up­
land cotton in Now York advanced from 11.80c. Jan. 31 to 
12.15c. Feb. 10, but by Feb. 26 was down to 11.20, with tho 
closo Feb. 29, 11.35c. Print cloths at Fall Iliver wero 
marked up Feb. 5 from 3 % c . to 4c. Grain prices wero weak, 
in part on reports that German cruisers wero on tho high seas 
and in part on fear of tho now German submarine order and 
tho possibility of a rupturo with Germany over it; also farm 
reserves wero reported larger than at corresponding dates 
tho previous year. Tho M ay option for wheat at Chicago 
declined from $1 36 Feb. 2 to $1 08 Feb. 29, with tho closo 
that day at $1 12hi- Tho M ay option for corn at Chicago 
dropped from 80%o.  Feb. 1 to 71 hie. Feb. 29, with the closo 
that day at a recovery to 75hfc. M ay oats at Chicago 
wore 5 2 Feb.  2 and 41 hi Fob. 29, with the close 43% c.

Sovero wintry weather was experienced in this part of tho 
country during this and tho succeeding month, with heavy 
snow falls tho middle of March. Government prosecution 
of the National Cash Register Co. of Dayton, under tho 
civil section of tho Sherman Anti-Trust Law in tho U. S. 
District Court at Cincinnati, was dropped on Feb. 1, tho 
company having conceded practically every change asked for 
by tho Government. Attorneys for tho defendants filed a 
consent agreement with tho Court. In the U . S. District 
Court at Baltimore, on Feb. 23, Judge Rose handed down an 
opinion in tho caso against tho American Can C o., holding 
that while he would not ordor tho dissolution of tho company 
ho would retain jurisdiction with tho right to ask further 
romedy if there should bo a “renewal of monopolistic or 
restraint of trado practices” in violation of tho Sherman 
Anti-Trust Law. The Court held that while tho company 
“ had its origin in unlawful acts and thereby acquired a power 
which may bo harmful, and tho acquisition of which in any 
event was contrary to tho policy of Congress as embodied in 
tho statute, it for somo time past has used that power on tho 
whole rather for weal than for woo.” The Court said that 
“ in this industry it is absolutely impossible to put things 
back where thoy wero on March 1 1901 and if it wero possiblo 
probably highly undesirablo.”  Judgo Rose said that while

the power of the company was great it was “ limited by a 
largo volume of actual competition and to a still greater 
oxtent by tho potential competition from the possibilities of 
which in the presont stato of the industry it cannot escape. 
Those of tho trado aro satisfied with it. "They do not want 
it dissolved. Whether its dissolution would profit anyone 
is doubtful. I frankly am reluctant to destroy so finely 
adjusted an industrial machine as the record shows tho 
defendant to bo.” Tho Ohio “ Blue Sky” Law was declared 
unconstitutional on Feb. 10 in an opinion -written by U . S. 
District Judge John E . Sater and concurred in by U . S. 
Circuit Judgo John W . Warrington and U . S. District Judge 
Howard C . Hollister who with Judge Sater sat as a special 
District Court in the hearing of tho cases.

Railroad Events and Stock Exchange Matters.— Tho stock 
market, after tho pronounced weakness which it displayed in 
January, did not recover tone in February, and in view of the 
events narrated above, it was not surprising that it did not. 
In the early days of the month there were some sharp re­
coveries, under which part of the losses sustained at tho close 
of January wero regained. Thereafter, the market became 
dull and irregular, but with some erratic fluctuations in the 
industrial list, in which tho professional traders were at times 
very active. For most of the month the railroad shares dis­
played less resiliency than the industrial properties, notwith­
standing tho very satisfactory returns of earnings made by the 
rail carriers. Tho copper stocks displayed strength through­
out the month on the further advance in tho price of the 
metal, but yielded along with the rest of the list on occasions 
when somo general event or influence acted to weaken the 
whole market. Prices, however, never had any even or reg­
ular tendency, except that at the close they may be said to 
havo been decidedly weak all around as a result of the news 
bearing on the submarine controversy with Germany. Com­
parison of closing quotations Feb. 29 with opening prices 
Feb. 1 shows the changes to have been very irregular through­
out tho whole range of stocks.

Stock Fluctuations. Feb. 1. Feb. 29. Range fo r  M on th .
llallronds— Prices In dol ars per share Lowest. H ighest.Atch Top & Santa Fc. 102% 103 102% Feb. 1 104% Feb. 2Baltimore & Ohio___ 80 % 85% 85% Feb. 2? 89% Feb. 3Canadian Pacific.. . . 167% 167 165% Feb. 21 176 Feb. 10

Chesapeako A O hio... oi% 61 00% Feb. U 63% Feb. 1
Chicago Mllw A St P. 95 % *93% *93% Feb. 2f 98% Feb. 8Erlo_______ 35% 35% 35% Feb. 1 39% Feb. 10
Great Northern pref.. 119% 120% 119% Feb. 1 123 Feb. 3
Louisville & Nashville. 124 121% 121% Feb. 25 125% Feb. 10
New York Central___ 104% 103% 101% Feb. 2{ 108 Feb. 11
N Y N II A Hartford. 00 % 07% 65% Feb. 24 72 Feb. 11
Norfolk A Western__ 110 z!15 1 114% Feb. 2£ 118% Feb. 11
Northern Pacific____ 112% 112 111% Feb. 2S 114% Feb. 4
Pennsylvania (par S50) z56% 56% J55% Feb. 4 *57% Feb. 3Heading Co (par 850). 76 % 83 76% Feb. 1 84% Feb. 29Southern Pacific____ 98% z97 % z97% Feb. 2!) 101 Feb. 3Southern Hallway___ 20 % 19% 19% Feb. 28 22% Feb. 3Union Pacific. _____

Industrials—
131% 133% 131% Feb. 1 135% Feb. 9

Allls-Chalmers Mfg vte 26 % 27 26% Feb. 1 33% Feb. 9Preferred v t e ____ 78 77 77 Feb. 29 82% Feb. 9American Agrlc Chern 07 % 00 65 Feb. 28 72% Feb. 11American Beet Sugar. 61 % 65% 61% Feb. 1 71% Feb. 21American Can............ 62 58% 57% Feb. 29 64% Feb. 24Amer Car A Foundry. 04 % 66 64% Feb. 1 74% Feb. 10Amer Coal Products.. 161% 159% 159 Feb. 28 173% Feb. 10Amer Hide A L pref.. 49% 47% 40% Feb. 28 52% Feb. 8American Locomotlvo. 04 07% 64 Feb. 1 71% Fob. 26Amer Smelt A Hofining 97% *97% *97 Feb. 28 104 Feb. 9Amer Steel Foundries. 53'A 52 52 Feb. 28 58 Feb. 11American Sugar.......... 111% 111% 111% Feb. 29 114% Feb. 7
American Tel A T el.. 126 Vt 127% 126% Feb. 1 127% Feb. 26Amer Woolen ctf of dep 49 51% 47 Feb. 18 53% Feb. 25
Amer Wrlt’g Paper pf. 11% 11% 11% Feb. 1 12% Feb. 16
Am Zinc LAS (par 825) 66% 77% 66% Feb. 1 84% Feb. 19
Anaconda Cop(parS50) 81% 85% 83% Feb. 1 92% Feb. 14
Baldwin Locomotive.. 109 102 100 Feb. 28 118% Feb. 7
Bethlehem Steel Corp. 455 460 450 Feb. 28 480 Feb. 21
Central Leather_____ 52 % 52 51% Feb. 28 55% Feb. 21
Cnllo Copper (par S25) 22% 22% 22% Fob. 1 25 Feb. 14
Clilno Copper (par $5) 52 55% 52 Feb. 1 60 Feb. 19
Colorado Fuel A Iron. 42 % 41 39% Feb. 28 49% Feb. 9
Continental Can........ 77 79% 76 Feb. 2 83% Feb. 23
Crucible Steel of Amer 74 73% 70% Feb. 28 86% Feb. 4
Cuban Amer Sugar__ 180 ♦181 195 186 Feb. 1 206 Feb. 3
General Electric_____ 109% 107% 10G Feb. 28 173% Feb. 7
General Motors v t e . ♦451 470 ♦450 478 470 Feb. 10 485 Feb. 14Goodrich (B F j_____ 68 *69 % 68 Feb. 1 *74% Feb. 7Insplr Con Cop(p.$20) 43% 44% 43% Feb. 1 47% Feb. 14Inter Agrlo Corp v t e 21 *20 24 20 Feb. 28 24% Feb. 11
Inter Mcic Mar tr ctfs 17% 15% 13% Feb. 15 18% Feb. 1

Prefeired tr ctfs___ 78% 64% 64 Feb. 28 81% Feb. 2
Int Nlckcl(parS25)vtc 50% *4 5% j 45 Feb. 28 55% Feb. 14
Intornat Paper_______ 10% 10% 9% Feb. 28 11% Feb. 10
Lackawanna Steel__ 84 74% 74 Feb. 28 84 Feb. 1
Maxwell Motors tr ctf 07% 02 60% Feb. 28 73% Feb. 2
National Lead______ 07 05 64% Feb. 28 72% Feb. 7
Pittsburgh Coal.......... 30% 30 28% Feb. 28 35 Feb. 21
Pressed Steel Car____ 54% 52 51 Feb. 28 59% Feb. 10
Hallway Stool Spring.. 38% 39 38% Feb. 5 44% Feb. 11
Republic Iron A Steel. 50% 49% 48% Feb. 28 51% Feo. 10
Studebakcr Corp (The) 144 * 130% 135 Feb. 28 156% Feb. 10
Texas Co ('I lie)_____ 193% 198% 193% Feb. 1 210% Feb. 14
TJ S Indust Alcohol__ 145% 144 142% Feb. 28 103% Feo. 2
U S Rubber_________ 49 49% 49 Fee. 1 53% Feb. 10
United States Steel__ 80% 82% 80% Feb. 1 85% Feb. 10
Western Union Tcleg. 88% 87% 87% Feb. 29 89% Feb. 9

1 Quoted cx-dividond during the month and prior to this date, z Ex-dlvidend, 
♦Bid uud naked price; no sale.

The Money Market.— In tho money markot ease remained 
tho dominant featuro, though surplus reserves of the Clearing 
House institutions were heavily reduced. The month’s 
range for call loans was 1 b6@ 2bi. Time money Feb. 29 was 
2 } 4 @ 2 %  for 60 days, 2 %  for 90 days and 2 % @ 3  for 4, 5 and 
6 mos. Commercial paper remained at 3 @ 3  34 for choice 
doublo and primo single names and 334%  for names not so 
well known. Money holdings of the New York Clearing 
House banks wero further reduced and Feb. 26 wero only 
$503,223,000, against $525,749,000 Jan. 29. Gold on de­
posit with tho Federal Reserve Bank of Now York was re­
duced from $176,557,000 Jan. 29 to $166,754,000 Feb. 26.
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Surplus reserves were only $134,998,790 Feb. 26, against 
$177,801,740 Jan. 29. Loans increased from $3,273,035,000  
Jan. 29 to $3,388,963,000 Feb. 26, and deposits ran up from 
$3,523,185,000 Jan. 29 to $3,604,053,000 Feb. 26.

Foreign Exchange, Silver, &c.— In foreign exchange there 
were fow special features, but the course of sterling bills was 
distinctly towards a higher level, though within narrow limits. 
For the most of the month demand bills kept very close to 
4 76. This seemed to be accepted as representing the new 
par point. In normal times the par of exchange is 4 8665, 
but war conditions completely changed the situation, more 
particularly in adding to insurance charges and transporta­
tion costs. Sales of American securities on foreign account 
continued throughout tho month, and the British Treasury 
kept gathering American securities under tho mobilization 
scheme, though no information was vouchsafed as to what 
disposition, if any, was made of the securities thus acquired. 
Reichsmarks displayed strength in the early part of the month 
and this was taken to reflect tho result of the measures em­
ployed under the Act of tho Bundesrath tho previous month 
in creating a monopoly under the auspices of tho Reichsbank 
in buying and selling exchange. Later, however, marks 
again displayed weakness, thus showing that tlio measures 
of tho German Government had not been as efficacious as 
had been hoped. Austrian kronen followed much the samo 
course as reichmarks, being at first strong and then weak. 
Advices received from Vienna by way of London reported 
that Austria-Hungary had initiated measures centralizing 
and regulating foreign exchange operations on tho same lines 
as those adopted by Germany. The new measures provided 
that banks must place all incoming oxchange at the disposal 
of central institutions, while requests for foreign drafts were 
to be granted only on proof that their purchase was necessary 
and advantageous to the general interest. The range for 
sight bills for the month was between 4 75 11-16 @ 4  75 %  
Feb. 3 and 4 7 6 % @ 4  76 9-16 Feb. 26, with the closo Feb. 29 
4 76 7-16. Reichmarks from 73 % c. Feb. 2 got up to 7 7 %  
Feb. 9 but were 7 3 % @ 7 3 %  Feb. 29. Austrian kronen after 
advancing from 12.50 Feb. 1 to 15.25 Fob. 9 were 12.70 Feb. 
29. Russian rubles advanced from 29 % c. Feb. 1 to 32c. 
Feb. 9 and were 31 % c. Feb. 29. Paris francs from 5 88 %  
Feb. 1 moved to 5 9 3 %  Feb. 3 , then improved to 5 8 6 %  
Feb. 11, with the close Feb. 29 5 8 7 % . Opon market rates 
in London for bankers’ bills fell to 5 % ; the privato bank rato 
of Berlin was reported 4 % . Silver in London fluctuated 
within a narrow rango and Feb. 29 was 26 15-16d. Gold 
imports into the United States (all ports) were only $6,016,­
006, vdiilo the exports were $13,684,667.

T h e  rem ain ing m onths o f  th is  m on th ly  narrative w ill be given next week.

CITY OF GENOA , IT A L Y , SECURES LOAN OF $4,000,000.
According to the “ Journal of Commerce,” tho city of 

Genoa, Italy, has been successful in obtaining a loan (sub­
scription books for which were closed three days in advance 
of the advertised date) for 20,000,000 lire ($4,000,000) „ 
redeemable at par in five years. Tho loan is said to have 
been made at 9 7 %  and to bear 5 %  interest.

SECRETARY OF TREASURY ON PROSPECTIVE BOND 
ISSUES. ■

Announcement of a proposed bond issue of $184,256,000 
was made on Dec. 31 1916 by Secretary of the Treasury, 
William G . McAdoo. The total new money to bo raised 
for the fiscal year June 30 1918, M r. McAdoo makes known, 
is $379,073,000, thus necessitating, in addition to the bond 
issue mentioned, tho raising of $194,817,000 by taxation. 
The Secretary reports that Congress has already authorized 
the $50,000,000 of bonds for a merchant marine ca led for 
under tho Government ship purchase bill, besides $20,­
000,000 of bonds for a Government nitrato plant. Ho also 
refers to the expectation that bonds will be authorized by 
Congress for tho $25,000,000 required for tho proposed pur­
chase of the Danish West Indies, and states that if this should 
bo done, and the $184,256,000 bonds should be issued to 
cover the Mexican border patrol and Alaskan Railway 
expenditures, a tota issue of $279,256,000 of bonds wil 
be made ultimately. Tho Secretary’s statement, as issued 
on December 31 follows:

Tho problem before the Treasury Is this: Tho preparedness program 
adopted b y  tho Congress at tho last session, Including tho estimated dis- 
bursemo nts for tho Mexican border patrol, involves an estimated expendi­
ture o f  $683,918,000 for tho fiscal years 1917 and 1918, in addition to tho 
regular appropriations for tho army and navy establishments. Thero will 
bo no deficit in tho Treasury for tho fiscal year 1917, and tho impending 
deficit for tho fiscal year 1918 is duo solely to tho great outlays that are 
being mado by tho Government for proparedness and for patrolling tho 
Mexican border.

Upon tho basis o f  existing rovenuo laws tho estimated deficit in tho 
Treasury on Juno 30 1918 is in round numbers, $279,000,000. T o  this 
must bo added $100,000,000 for a necessary working balance in tho Treas­
ury. The Treasury, therefore, must bo replenished to tho extent o f 
$379,000,000 in tho fiscal year 1918.

IIow shall this money be raised? It is not for the Treasury Department 
to prepare rovenuo measures. That is the solo prerogative o f tho Congress. 
Tho function o f tho Department is to furnish all availablo Information and

submit suggestions for tho consideration o f tho Congress. W hat I say is, 
therefore, merely an expression o f m y personal views.

I am and always liavo been opposed to tho issuo o f bonds to meet current 
expenditures o f  tho Government. Nothing could bo moro unsound than 
to fail to pay as wo go. Thero is, however, this distinction: First, that for 
permanent investments, such as the purcliaso o f  tho Danish West Indies 
and tho construction o f tho Alaskan Railway: second, for tho construction 
and purchase o f vessels for tho merchant marine and tho construction of 
nitrato and armor-plato plants, all o f wliich liavo a commercial and market­
able value and which aro, also, in tho naturo o f  permanent investments, 
and, third, for extraordinary expenditures duo to national emergencies, 
such as tho necessity for patrolling tho Mexican border and which is mani­
festly impossible to anticipate in revenue legislation; for all o fth e so it is  
proper to issuo bonds. This also applies to  tho Panama Canal, which is a 
permanent investment and on account o f  wliich thero has already boon 
expended out o f  current revenues $231,108,283.

Taking into consideration, however, only the following :
Estimated expenditures for the Mexican border patrol up to

Juno 30 1917--------------- ---------------------------------------------------------- $162,418,000
Estimated expenditures for the Alaskan R y. up to Juno 30 1918 21,838,000 
there will be a total expenditure o f $184,256,000, out o f  the general fund o f 
tho Treasury, for which it is clear that tho Treasury ought to be reimbursed 
by  the issue o f a like amount o f  bonds.

T o summarize: Tho total new money to bo raised for tho fiscal year ending 
Juno 30 1918 is, as estimated, $379,073,000; proposed bond issue, $184,256,­
000, leaving to be raised by taxation, $194,817,000. The wealth and 
resources o f  tho country aro so great that it will not bo difficult to raiso this 
amount (approximately $200,000,000) by internal taxation, which can be 
distributed in such a way as not to bear heavily or unjustly upon anybody.

Tho Congress has already authorized tho issuo o f bonds to provide the 
$50,000,000 authorized for a merchant marine and tho $20,000,000 author­
ized for a nitrato plant. I presume that bonds will bo authorized by the 
Congress for tho $25,000,000 required for tho purcliaso o f tho Danish West 
Indies. I f  this should be dono and bonds should bo Issued to cover the 
Mexican border patrol and Alaskan Railway expenditures, a total issuo or 
$279,256,000 o f bonds will be mado ultimately.

There is not Included in the foregoing anything for an omnibus public 
buildings bill.

I earnestly hope that even as to some o f tho Items which are includod in 
tho estimates, material reductions and savings m ay bo effected. Rigid 
economy, to the extent that it does not impair efficiency, should bo prac­
ticed in all departments o f the Government.

ADD ITIO NAL C A N A D IA N  CREDIT OF $50,000,000 
ARRANGED. _ _ _ _ _

"SfAn additional credit of $50,000,000 lias beon arranged 
between the Canadian banks and tho Imperial Government 
for war purchases in Canada. Tho Montreal “ Gazotto” 
of Dec. 30 last has the following to say concerning this and 
other credits previously arranged:

The additional $50,000,000 credit from  tho Canadian banks to tho 
Imperial Government, for tho purcliaso o f  munitions and supplies in 
Canada, which has been under negotiation during tho past fortnight, has 
been definitely arranged, according to an announcement issued from 
Ottawa last evening.

Tho new credit will make a total o f $250,000,000 provided by the banks 
and tho Government for tho purposo mentioned, and all within tho space 
o f a year. Tho first S50,000,000 was provided out o f tho proceeds o f tho 
first internal war loan, which was floated in Canada at tho end o f Novem ­
ber 1915. The Government’s call was for $50,000,000, and tho subscrip­
tions doubled tho amount asked. Tho Government, with the approval of 
the banks, decided to accept the full subscription, reserving half for its own 
needs and placing the other half at the disposal o f tho Imperial authorities.

The advantage was mutual, in that means o f payment for part o f Britain’s 
orders was provided, relieving tho strain on tho British Treasury to that 
extent, while a further inflow o f orders for munitions and supplies was 
assured for Canada.

Swelling bank deposits, with the demand for commercial loans less 
activo, owing to tho prosperity o f industry, permitted of similar arrange­
ments being made directly between tho banks and the British Government 
in tho late winter and again in the spring. Still another $50,000,000 was 
advanced in September when tho $100,000,000 Canadian internal loan was 
twice subscribed. The banks wero reliovcd o f their $50,000,000 subscrip­
tion, tho war bonds going entirely to tho public, but in turn tho banks 
applied the amount o f their subscription to another Imperial credit, bringing 
tho total then to $200,000,000 in credits o f tho sort.

This is now supplemented, within the space o f three months, by a further 
advance o f $50,000,000. In addition to that It is only a month since 
M r. E. L. Poaso, as President o f  tho Canadian Bankers’ Association, 
announced that a syndicate o f tho banks had arranged a $20,000,00) credit 
for tho purchase o f Canadian grain for tho British Government. The 
announcement o f tho now credit follows a conference held recently between 
tho officers o f  the Canadian Bankers’ Association and Sir Thomas W hite, 
Minister o f Finance.

As a result o f  tho establishment o f tho various credits, orders to a much 
greater amount than would have been otherwise possible havo been ob ­
tained for Canada by tho Imperial Munitions Board, and each now credit 
has successively extended the lifo of tho current period o f industrial activity.

RE-ELECTION'-.OF OFFICERS A N D  DIRECTORS OF 
ZJFEDERAL RESERVE BAN K OF 'N E W ' YORK* 
flie following announcement of tlio re-election of the

officers and directors of the Federal Roservo Bank of Now 
York was issued by tho bank on Wednesday:

A t the meeting o f the board o f directors o f tho Federal Roservo Bank 
o f New York held to-day Messrs. Woodward and Towno, who had beon re­
elected. and M r. Jay, who had been reappointed by tho Fedoral Reserve 
Board, as directors to servo for terms o f threo years each from Jan. 1 1917, 
took their oath o f office. Tho present officers wero re-elected as follows: 
Benjamin Strong, Governor. L . II. Hendricks, Assistant Cashier.
Robert II. Treman, Deputy G ov. E . It. ICenzol, Assistant Cashier.

J. D . Higgins, Assistant Cashior. 
II. M . Jofforson, Auditor.

William Woodward, Doputy G ov.
James F . Curtis, Secretary.
Louis F . Sailer, Cashier.

M r. Jay serves as Chairman o f the board o f directors and Federal R o­
servo Agent, and M r. Peabody as Doputy Chairman and Doputy Fedoral 
Reserve Agent, both by appointm ent.of tho Federal Roservo Board.
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N. Y. FEDERAL RESERVE B A N K TO M A K E  TELE­

GRAPHIC TRANSFERS FOR MEMBER BANKS FREE.
Announcement that the Federal Resorvo Bank of New  

York will make telegraphic transfers for those of its members 
sending funds to member banks of any district without ex­
pense other than tlio cost of tho telegram was mado by 
Doputy Governor Robert H . Treman on Dec. 30 in the 
following circular:

Circular N o. 59.
(Superseding Circular N o. 24.)

F E D E R A L  RESERVE B A N K  OF N E W  Y O R K .
New York, Dec. 30 1916.

Telegraphic Transfers.
To the Cashier,

Sir.— Ono o f tho purposes o f tho Federal Reserve A ct Ls to render tho 
banking resources o f tho country more mobile and readily available to all 
sections. In order to make this purposo effective and to provide a prompt, 
economical and safo method o f transferring funds throughout tho country, 
you aro advised as follows:

“ For tho present, and until further notice, tho Federal Reserve Bank of 
New York will mako telegraphic transfers for its member banks without 
oxpenso other than tho cost o f tho telegram, (a) to a member bank within 
this district, or (b) to  a momber bank outside o f  this district through tho 
Federal Reserve bank o f its district.”

This will enablo you to make any excess balances or deposits with this 
bank immediately available with any Federal Reserve bank or momber 
bank o f this or any other Federal Reserve district, thus rendering this servico 
at a nominal expense, and should also decreaso the economic waste incident 
to tho shipping o f large sums o f  currency from ono part o f tho country to 
another.

Transfers by mail will bo mado as heretofore both within and without this 
district without charge.

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

Under circular 24 (issued M ay 24 1915), which tho above 
circular supersedes, it was stipulated that for transfers by 
either mail or telegraph within this district no charge would 
bo mado. For transfers by mail outside tho district, tho 
1915 circular stated “ it is not anticipated that a chargo will bo 
mado, unless the condition of tho domestic cxchango market 
should necessitate tho shipment of currency to cover such 
transfers.” In tho case of transfers by telegraph outside of 
this district, a chargo covering tho following was provided:

(a) Tho cost o f telegraphing.
(b) Interest at tho rato o f 2%  for tho tirno which would bo required to 

mako tho transfer by mall and
(c) Tho prevailing chargo, if any, for mail transfers.

GEOGRAPHICAL LOCATION OF RESERVES HELD BY  
NATIONAL BANKS.

Tho Comptroller of tho Currency gavo out tho following 
statement on Dec. 29 showing the amount and geographical 
location of tho reserves held by national banks N ov. 17 1916, 
and also of tho 1,016 millions of surplus or excess reserves:

Total Reserves.— Tho total reserves held by tho national banks o f tho 
United States at tho N ov. 17 1916 call amounted to 2,472 million dollars; 
exceeding by 185 million tlioso held March 7 1916, tho largest horotoforo

'*Distribution of Reserves.— Of tho 2,472 million dollars o f reserves, tho 
Central Reserve cities held 585 million dollars; other Rcservo cities 725 
million, and tho country banks 1,162 million dollars.

Tho Central Rcservo cities, required by law to carry reserves amounting 
to 18% o f deposits, held N ov. 17 1916, 20.50% , as compared with 24.66% 
a year ago. Now York City held N ov. 17 1916, 21.07% , Chicago 18.55%, 
St. Louis, 18.94%. Other Reserve cities, required to carry 15% o f deposits, 
held 24.88% , compared with 27.39% N ov. 1915; while country banks, 
required to carry only 12% o f deposits, held 27.62% , or considerably inoro 
than double tho amount required, as compared with 24.96% in N ov. 1915.

The reserves in tho big centres aro scant, in tho country banks super­
abundant, thus reversing tho conditions which havo generally provailed 
In tho past.

By geographical divisions, tho Now England States held, o f  tho total 
reserves, 159 million; Eastern States, 941 million; Southern States, 320 
million; Middle States, 608 million; Western States, 237 million; Pacific 
States, 205 million and Alaska and Hawaii 2 million.

The reserves held by country banks, by geographical divisions, wero as 
follows; New England States, 22% : Eastern States, 23% ; Southern
States, 30% : Mlddlo States, 27% : Western States, 36% ; Pacific States, 
33% .

Reserves Carried in Vaults or with Reserve Agents.— By geographical 
divisions, tho money carried in their own vaults or with tho I<edcral Reserve 
banks, was: Now England States, 91 million dollars; Eastern States,
715 million; Southern States, 127 million; Middle States, 338 million; 
Western Statos, 76 million and tho Pacific States, 90 million.

Tho total reserve held by all banks in vaults or with Federal Rcservo 
banks was 1,437 million dollars.

As tho aggregate reserves, which tho national banks wero required to 
hold in their own vaults, or with tho Federal Reserve banks or with Rcservo 
agents, amounted to only 1,456 million dollars, it will bo seen that all but 
19 million o f tho 1,035 million dollars o f reserves held with approved Reservo 
agents in tho Rcservo and Central Reserve cities, were surplus or excess 
reserves. Therefore, if Congress should see proper to requiro national 
banks from this time forward to carry all o f their reserves in their own 
vaults or with tho Federal Reserve banks, instead of waiting until N ov. 16 
1917 as tho law now provides, to mako tho transfer o f tho balanco witli theso 
agonts, this could bo dono now readily without disturbance or discomfort.

Excess or Surplus Reserves.— N ov. 17 1916 tho national banks held 1,016 
million dollars o f reserves in excess o f tho amount required. Of this surplus 
or excess rcservo, tho threo Central Rcservo cities o f New York, Chicago 
and St. Louis held 71 million; other Reserve cities, 28S million and country 
banks, 657 million.
p This surplus exceeded by 23 million tho greatest surplus over previously 
shown by tho national banks; tho excess reserv ■ I < w i March 7 1916 being 
993 million, which was tho greatest up to that t lm .

O f tho above surplus the banks carried in their own vaults and with 
their Federal Reserve banks 153 million, the balance o f  tho surplus, amount­
ing to 863 million, being carried with other national banks in Reserve 
and Central Reserve cities.

Distribution o f Surplus by Geographical Sections.— Tho 1,016 million 
surplus or excess reserve was distributed by geographical divisions as 
follows: New England States, 59 million, 59%  in excess o f requirements;
Eastern States, 272 million, 41%  in excess o f  requirements; Southern 
States, 179 million, 127% above amount required; Middle States, 245 
million, 67%  in excess o f  the amount required; Western States, 145 million, 
158% in excess o f requirements; Pacific States, 115 million, 127% over 
requirements; Alaska and Hawaii, 1 million dollars, 164% in excess o 
requirements. ____________________

BROTHERHOODS ACCUSE RAILROADS OF DELAYS—  
STRIKE QUESTION UP TO UNION MEN.

Tho chargo that tho railroads, in an effort to prove the 
enormous expense which would follow compliance with the 
Adamson Eight-Hour Law, are permitting delays to trains 
which would not be allowed under normal conditions, was 
made at Cleveland on the 2d inst. by W . G. Lee, President 
of the Brotherhood of Railway Trainmen. M r. Lee in his 
statement asks whether, if tho law is declared either consti­
tutional or valid, tho Brotherhoods shall continue to wait for 
tho eight-hour day. In part his statement was as follows:

Tlio Adamson law was passed by Congress Sept. 2, establishing the basic 
eight-hour day as proposed by President W ilson. The railways enjoined 
tho Government from enforcing the law and the Supremo Court o f  the 
United States will pass upon the law's constitutionality.

Additional litigation will thereafter very likely bo started by tho rail­
ways on tho plea o f determining “ to whom does tho law apply, or how does 
it apply.”  Already tho railways tell us tho law does not apply to yardmen 
(switchmen), that it destroys our mileago system o f  payment, &c.

Tho special committee provided by tho law and appointed by President 
Wilson to watch and report the result o f  applying tho eight-hour day has 
nothing to watch or report until tho law is applied. Tho com m ittee’s 
life is only nine months from Jan. 1 1917. Already tho railroads aro per­
mitting delays to trains, overtime made, & c., they would not bo permitted 
under normal conditions.

Tho employees know this ls dono to prove tho enormous expenso that 
would follow obedience to the Adamson law. Recall if you can an in­
stance wlicro labor organizations have attempted to enjoin tho Government 
from enforcing a Federal statute. Such organizations aro law abiding In­
stead o f law breakers.

Remember, tho railways aro not enjoining tho Brotherhoods, but are 
enjoining tho Government. In the meanoimo, tho employees are waiting, 
waiting as good citizens are usually compelled to do. The question is, 
after tho Supremo Court has said tho law “ ls”  or “ Ls not”  constitutional, 
shall tho employees, who President Wilson and Congress declared should 
liavo the eight-hour basic work day, forget their request and continue to 
wait ?

Announcement that as a result of the pending litigation 
ovor tho Adamson Eight-Hour Law, tho entire situation 
would bo placed before tho members of the four brotherhoods, 
was mado on Friday of last week (Dec. 29) in the following 
statement issuod by the representatives of tho four organiza­
tions, W . G . Lee, W . S. Carter, Warren S. Stone and
L. E . Sheppard.

While meeting with President Wilson last August at his insistence, our 
committeemen waived their request for time and a half overtime, which 
was fully 50% o f their original demand, and at the suggestion o f the 
President accepted his proposition, which was:

Concession o f an eight-hour day, postponement o f  tho other demands 
as to payment for overtime and tho other suggestions o f  tho railway man­
agers until experience had fully disclosed tho consequences o f  tho eight-hour 
day; in tho meantime, tho constitution by authority o f  tho Congress, o f a 
commission or body o f men, appointed by the President to observe, inves­
tigate and record upon these consequences without recommendation; then 
such action upon tho fact as the parties to tho present controversy may 
think best.

Our men believed in so doing they would secure tho eight-hour basis 
they had won. But tho enactment o f  tho Adamson Eight-Hour Law, 
effective Jan. 1 1917, mado it necessary for them to wait patiently until 
that timo, to find later that the railroad companies had instituted injunc­
tion proceedings against Government enforcement o f  the Eight-Hour Law. 
At this tirno tho entiro matter is in litigation, such litigation making it Im­
possible for tho single committeo appointed by tho President, as provided 
for in tho law, to proceed with their investigation as o f Jan. 1.

Tho probability o f additional litigation being commenced by tho rail­
roads, oven though tho law is declared constitutional by tho Supreme 
Court, will seriously affect such investigation; in fact, can and will delay 
tho investigation until tho Commission cannot mako its investigation as 
tho law contemplates, thereby defeating tho intent o f  the law and at the 
samo tirno postponing tho benefits furnished by tho law, which will un­
questionably meet with general dissatisfaction among the membership of 
tho railroad organizations.

Tho entiro situation is to be placed before tho membership in a special 
circular. _________________________________

TRAFFIC IN  P A N A M A  CANAL DURING NOVEMBER.
Tho following regarding tho traffic in the Panama Canal 

(luring November, which appeared in tho “ Panama Canal 
Record” for Dec. 20 was reprinted in Commerce Reports 
of Dec. 30:

During November 148 vessels o f 436,204 net tons (canal measurement) 
passed through tho Panama Canal, 72 o f them (net tonnage 220,806) in 
transit from tho Atlantic to tho Pacific Ocean and 76 (net tonnage 215,398) 
from tho Pacific to tho Atlantic. They carried 519,043 tons o f cargo 
(198,718 tons from tho Atlantic to the Pacific; 320,325 tons from tho Pacific 
to tlio Atlantic).

Tho tolls earned during the month totaled $420,113. O f this amount 
$202,760 was from ships passing from the Alantic to tho Pacific Ocean, 
and $217,353 from ships passing from tho Pacific to tho Atlantic.

W ith respect to nationality, 64 o f the ships were o f  British registry, 33 
United States, 11 Norwegian, 9 Chilean, 8 Dutch, 8 Peruvian, 4 Spanish,
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3 Costa Rican, 2 each under the Japanese, Danish and Swedish flags, and 
1 each under the Mexican and Cuban.

The aggregate length o f all the vessels was 50,634 feet, or 9.5 statute 
miles. _________________________________

THE LARGE M INERAL PRODUCTION OF THE UNITED  
STATES IN  1916.

The United States Geological Survey has given out some 
interesting facts dealing with the large production of copper, 
coal, petroleum, iron and other minerals during the calendar 
year 1916. W e quote as follows:

Ton mines In Arizona paid $34,000,000 in dividends during the past year. 
Adding Utah, Montana, Nevada and Idaho dividends to those o f Arizona, 
we havo a total o f  over $100,000,000 in dividends paid out o f  the mines o f  
these five Western States in a single year.

These are some o f the impressive facts brought out by  the report o f the 
Geological Survey to Secretary Lane just made. “ Never before,”  said the 
report, “ has so large a draft been made on the natural resources o f our 
country as during this year, and never before have the metals been extracted 
from these ores with less waste or utilized to better advantage in advancing 
the general prosperity o f  the country. Even as written in the plain figures 
o f 1916 production tho wonderful record o f our mines sets forth a degree o f 
national industrial independence only hoped for a few years ago.

"Again copper stands out as the best illustration o f how American mines 
can meet a world demand. The output o f nearly 2 billion pounds o f the 
red metal is double that o f ten years ago, and its value is twice that o f  tho 
copper produced in 1915. Add to this tho facts that in value copper now 
contends with iron for first place among the metals and that together the 
amount o f  these two metals produced last year had a value o f more than ono 
billion dollars and we have a measuro o f what this country can contribute 
In useful metals.

‘ ‘The output o f  zinc from domestic ores increased last year 95,000 tons, 
which makes a now record for that metal, the total value o f spelter from 
United States ore being 150 million dollars. Lead also shows a large 
Increase, the 75 million dollar output being a gain o f moro than 50% .

“ W ith all this activity in metal production tho coal mines have had to 
meet a heavy demand, so that the bituminous coal output has now passed 
tho half-billion ton mark, an increase o f  12'A%  over the previous year. 
Coke production increased 30%  and it is gratifying to note that by-product 
coke made tho largest gain, which means a corresponding gain in bonzol 
and other valuable by-products.

“ Again the oil wells have given a new record for potroleum yield, the 
estimate o f marketed production o f crude petr.olcum for 1916 being 292 
million barrels, or 11 million barrels more than in 1915.

“ Another mineral product which furnishes an index o f business condi­
tions is cement, the 1916 production o f which is estimated to be 5 million 
barrels in excess o f  the output o f tho previous year, while the shipments were 
even greater, aggregating 94,500,000 barrels, with the outlook reported 
as good for the now year.

“ The reports received from the Survey’s western offices contain most 
significant mining records. Every Westorn State shows a largo increase 
in yield o f metals, Arizona leading with a gain o f 100 million dollars over 
last year, whilo Utah and Montana together report another 100 million 
dollar gain. Alaska also had its best year, contributing a total value o f 
moro than $50,000,000 this year, or over 50%  in excess o f  any previous 
year.

“ These advance statements not only show that 1916 marks a new advance 
for the mineral industry o f  the country, but this remarkable increase 
promises to be approximately 25%  over tho 1915 production, so that we may 
expect the final figures to show a total o f  three billion dollars.”

C A N A D IA N  PRODUCTION OF PIG IRON A N D  STEEL 
I N  1916.

The following official statement regarding Canada’s iron 
and steel production has come to us:

The Dominion Department o f  Mines has received from tho producers a 
record o f  the production o f pig iron and o f steel ingots and castings during 
the first eleven months o f tho year, which, together with estimates for D e­
cember, show a probable production o f pig iron in Canada during the twelve 
months ending Dec. 31 1916 o f 1,171,727 short tons (1,046,185 gross tons), 
and a probable production o f  steel Ingots and direct steel castings o f  1 ,454,­
124 short tons (1,298,325 gross tons), o f  which 1,423,485 short tons were 
steel ingots and 30,639 short tons were direct castings.

Tho production o f  pig iron in 1915 was 913,775 short tons, and o f  steel 
. Ingots and castings 1,020,896 short tons, showing an increase in the produc­
tion o f pig iron in 1916 o f  about 28%  and an increaso In production o f  steel 
ingots and castings o f  over 4 2% .

The 1916 production was greater than that o f  any previous year, the 
second largost production o f pig iron having been 1,128,967 short tons in 
1913, and o f steel ingots and castings 1,168,993 short tons, also In 1913.

Tho production in 1916 during the first six months and monthly during 
tho last six months was as follows, in gross tons:

rig Steel Direct
Iron. Ingots. Castings. Total.

6 months ending June.gross tons. 501,872 577,999 11,715 589,714
J u ly ....... ......................................... 82,154 101,178 2,284 103,462
August________________________ 78,450 108,889 2,299 111,188
September_____________________ 91,736 116,828 2,524 119,352
O ctober....... ................................... 101,436 126,577 2,924 129,601
Novem ber (partly estim ated).. 95,237 119,468 2,745 122,213
December (estimated)_________ 95,300 119,930 2,865 122,795

6 months ending December______ 544.313 692,970 15,641 708,611
12 months ending December_____ 1 ,046,185 1,270,969 27,356 1,298,325

O f the total production o f  steel ingots and castings in 1916, about 43,790 
short tons (39,098 gross tons) were made in electric furnaces. In 1915 only 
61 short tons wore reported as having been made in electric furnaces.

P .0 .  BILL INCREASING RATES ON NEWSPAPER M AIL  
A N D  CURTAILING P N E IM A T IC  SERVICE.

Tho Post Office Appropriation bill carrying the rider 
providing for the application to second-class mail matter 
of increased rates in accordance with tho parcel-post zone 
system was reported to the House by Chairman Moon 
Chairman of the Committee on Post Office and Post Roads, 
on the 2d inst. Vigorous protest by magazine and news­
paper interests has been made to this proposal to increase

the rate on publications carried over 300 miles, and it was 
reported last week that there seemed little likelihood of the 
legislation going through, since tho Committee on Rules 
was not inclined, it was stated, to report a special rule 
making the legislation of privileged character. Another 
strongly protested provision, that calling for the discon­
tinuance of the pneumatic tube mail service in Boston, 
Philadelphia, Chicago and St. Louis, and a curtailment 
in the service in New York, is also carrried in the bill as 
reported to the House. Opposition to these two features 
of the bill is expressed in a minority report presented to the 
House. The Chamber of Commerce of the State of New 
York adopted a resolution on Thursday emphatically pro­
testing against any proposal to curtail the pneumatic tube 
mail service. In part the resolution says:

Attention is called to the fact that these mail tube facilities were installed 
in 1897 and have been steadily expanded by successive Administrations 
for nearly twenty years, witli tho result that this system o f underground 
mail transmission has become as fixed a part o f  the mail-distributing mech­
anism as the subway is In the distribution o f passongers; and to  abolish the 
tubes for surface transport would not only be reactionary, but suicidal to 
the public interest in efficient mail servico. .

Furthermore, tho growth o f tho postal business in Now York C ity within 
this period has boon from $8,154,000 o f gross revenue in 1897 to $33,518,250 
in 1916. In largo part this growth has been the result o f steady improve­
ments and expansion in the mail transporting facilities by underground 
tubes, so that a net surplus revenue exceeding $20,000,000 a year, over and 
abovo tho cost o f  tho Now York City servico now accrues to tho Federal 
Post Office Department, largely by virtue o f facilities which it is proposed 
to restrict rather than to extend.

W e who have had nearly two decades o f  daily contact with tho practical 
operations o f tho city ’s mail service from tho business men’s standpoint, 
know by actual experience what it is and what it has done; and on that 
basis wish respectfully to insist that there should bo no sacrifice o f  a supceior 
for an inferior system o f mail transmission in and through Now York 
C ity, Therefore, bo it

Resolved, That tho Chamber o f Commerce o f tho Stato o f  Now York 
herewith reaffirms its conviction in tho advisability o f continuing pneu­
matic tube mail contracts as thoy apply to Greater New York o f a scope 
o f servico not leSs than the existing facilities, and on such terms as may Insure 
to  this highly concentrated postal district tho best available facilities for 
reducing local congestion, maintaining speed o f transmission and continuing 
the capacity o f the New York Post Offico to render satisfactory service to  
tho business community. And wo emphatically protest against any pro­
posal to curtail the facilities afforded by tho pneumatic tubes.

Mayor Mitchel has also addressed a letter to tho Speaker 
of tho House, Champ Clark, arguing against tho curtail­
ment of the pneumatic service and tho proposed increase 
in liou thereof, of tho motor truck service. Tho Mayor 
points out tho harmful effects of such a proposal “ in making 
more acute and dangerous tho traffic conditions, which 
already present a problom of alarming proportions.” Tho 
bill would appropriate 1329,553,120— $4,000,000 more than 
the year’s current bill. In addition to the features already re- 
ferredto the bill directs that hereafter catalogues and similar 
publications be classified as third class mail matter, with 
increased postage; it also establishes ono cent postage on 
local rural mail route, or within the city wherein tho letters 
are mailed; it further more provides for tho establishment 
of a Government bonding bureau for postal oinployees. 
This is the second effort by Postmaster General Burleson to 
have such a bureau established in tho postal servico, despite 
protests of the bonding interests of Baltimore, Philadelphia 
and New York. Under the provisions of the bill, instead of 
bonds being given through private concerns, the Postmaster 
General is authorized to creato a guarantee fund, from assess­
ments to be levied on post-offico employees accountable for 
postal funds or property, to indemnify tho Government.

SENATE HEARINGS ON PRESIDENT WILSON'S SUP­
PLEMENTAL RAILROAD LEGISLATION.

The Senate Committee on Inter-State Commerce began 
its hearings on Tuesday, the 2nd, on proposals for legislation 
which President Wilson has recommended to supplement the 
Adamson Law. Frank R . Morrison, Secretary of tho 
American Federation of Labor, who appeared before the 
Committee with the opening of tho hearings, doclared that 
organized labor would oppose any measuro providing for the 
compulsory arbitration of disputes. The opposition also 
of tho Seamen’s Union to the proposal to prohibit strikes and 
lockouts pending the investigation by tho Government of 
industrial disputes, was indicated by Andrew Furuseth. 
The railroads were represented by ox-Senator Faulkner, of 
West Virginia, who, according to the “ Times” advised tho 
Committee that his clients did not disapprove tho general 
principles involved in the striko prevention program, but that 
they might wish to suggest changes in tho details of tho bills 
before the Committeo. Frank W . Whitchor, President of 
tho Massachusetts State Employers’ Association, and 
Everett P. Wheeler, representing tho Reform Club of New  
York, addressed the committeo in favor of tho President’s 
recommendations. M r. Wheeler advocated industrial arbi­
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tration, recalling as an example of the success offcthe plan the 
arbitration board appointed by President Roosevelt in the 
Pennsylvania coal strike. He also mentioned the system 
employed by the Borough of Manhattan in giving all borough 
employees against whom charges were preferred a hearing 
before a board of three, in which they were represented by 
one of their own number. The Senate Committee on Tues­
day tentatively decided to limit the presentation of argu­
ments by both the railroads and the Brotherhoods to two 
days. It was announced on Wednesday that the House 
would press the railroad legislation desired by President 
Wilson without waiting for the Senate action. After a 
conference with the President on that day, and while the 
Senate Committee was continuing its hearings on the sub­
ject, Representative Adamson, Chairman of the House 
Commerce Committee, announced that within a few days 
he would introduce and seek the passage of bills designed to 
prevent railroad employees from striking without giving 
GO days’ notice, and to empower the President to place tied-up 
roads in the hands of military authorities in case of public 
necessity. M r. Adamson said that he was tired of waiting 
for the Senate to act. “ They will run on with these hearings 
for I don’t know how long,” ho added, “ and I doubt if the 
members know much more about the subject when the hear­
ings are over than they do now.”

Judge William L. Chambers, of the Federal Board of 
Mediation and Arbitration; Everett P. Wheeler and Amos
L. Hathaway, of the Boston Chamber of Commerce, testi­
fied on Wednesday before the Senate Committee. Judge 
Chambers, without giving his views of the merits of the pro­
posed arbitration bill, suggested that Congress amend the 
present arbitration law to empower Federal courts to enforce 
awards under it. One of the chief grievances of railroad em­
ployees is that there is no adequate machinery for award 
enforcement. Ho also advocated amending the law to re­
quire both parties to a railroad controversy to notify the 
Mediation Board. M r. Wheeler contended that Supreme 
Court decisions showed the power of Congress to legislate 
forbidding an organized strike interfering with inter-State 
commerce. Such legislation, ho said, would not make a 
railroad employee an involuntary servant and would not 
affect his right as an individual to quit work. M r. Hatha­
way thought the bill to give the Inter-State Commerce Com­
mission power to fix railroad wages would be a more logical 
solution of wage problems than arbitration legislation, but 
doubted its expediency.

James A . Emery, representing the National Association 
of Manufacturers and other organizations, and Ralph M . 
Easley, of the National Civic Federation, testified on 
Thursday. M r. Emery, speaking in behalf of 5,500 indus­
trial plants in twenty-five States, denied that tho arbitration 
bill would infringe the right of an individual to quit his em­
ployment, but said it was directed only against a combina­
tion or conspiracy which would interfere with inter-State 
commerce. M r. Easley opposed tho arbitration bill. The 
Canadian Disputes Act, similar to that before tho Commit­
tee, had not proved a success, ho said. He behoved, he said, 
that neither tho railroads nor tho Brotherhoods now wanted 
the Adamson Act, which was an emergency moasure. M r. 
Easley said that he had no legislation to suggest to prevent 
strikes which might work better than existing law. He pre­
sented a statement reviewing the operations of tho Canadian 
Act to support his contention that it was ineffective. In 
nine years of existence, he said, the Canadian Commission 
dealt with only 146,000 employees, and of those 2 2 %  struck 
in spito of the award. He compared that to the record of tho 
present Federal Mediation Board, which without compulsory 
powers settled seventy-three of seventy-four railway disputes.

RESIGNATION OF E. N. IIURLEY FROM FEDERAL 
TRADE COMMISSION.

Edward N . Hurley, Chairman of the Federal Trado 
Commission, tendered his resignation to President Wilson 
on the 4th inst. to become effective on Feb. 1. The Presi­
dent is said to havo declined to accept the resignation and 
to havo urged M r. Hurley to reconsider his action. It is 
stated, however, that it is likely that he will adhore to his 
original decision. M r. Hurley denied reports that he was 
getting out because of differences with other Commissioners 
over the conduct of the newsprint paper and other investi­
gations. “ Nothing but business is pulling me away,” he 
said. “ I am building an addition to one of my manufac­
turing plants in Chicago, and I want to be on tho job. This 
is the time for the captain to stick to tho bridge.”  M r.

Hurley was appointed to serve for a term of six years. With 
the adoption of the rotation system for the chairmanship 
last June he succeeded Joseph E . Davies as Chairman. 
M r. Hurley’s resignation makes two vacancies on the Com­
mission. Commissioner Rublee left at tho expiration of the 
last Congress, when the Senate again failed to confirm his 
nomination, and his place never has been filled.

RUMORS OF LEAKS REGARDING PEACE PROPOSAL 
TO BE INVESTIGATED.

A  resolution introduced by Representative Wood calling 
for an investigation of charges of a “ leak” of advance in­
formation on President Wilson’s note suggesting peace 
soundings was referred by the House on the 3d inst. to the 
Rules Committee with instructions to report within ten 
days. The original resolution, which was introduced by 
M r. Wood on Dec. 22, called for an investigation to ascer­
tain “ whether or not any one high in the Administration or 
Government affairs in the United States, or any relaitve of 
any one high in authority in tho Administration or Govern­
ment affairs in the United States profited financially, either 
directly or indirectly, by the fluctuations in the stock market 
occurring on Thursday, Dec. 21 191G, following tho two con­
tradictory interpretations given to the public from the office 
of the Secretary of State concerning the note of the President 
of the United States dated Dec. 20 1916, to the belligerent 
Powers.” A t the time he introduced this resolution, M r. 
Wood said:

There have been a lot o f rumors about the giving out o f this peace note 
which ought to bo cleared up. Reports havo come to me that a member o f 
the Cabinet and others closely related to tho Administration were among 
thoso who cleaned up on the stock market deals. I f  this is true, tho country 
is entitled to know it. I do not know whether such reports aro true, but 
I certainly believe we ought to find out if there is any foundation for them.

Representative W ood’s resolution which was this week 
referred to the Committee on Rules, with instructions to 
report in ten is as follows

Resolution (H . Res. 429) providing for an investigation into certain 
charges mado by Thomas W . Lawson.

Whereas, Thomas W . Lawson o f Boston, gave to the public a statement 
which appears in tho daily newspapers under date o f  Dec. 28 and 29 1916, 
in which ho says, amongst other things, that ‘ ‘I f it was actually believed 
in Washington there was to bo a real investigation o f last week’s leak, there 
would not bo a quorum in either the Senate or House next M onday, and 
a shifting o f bank accounts similar to thoso in tho good old sugar-investi­
gation days,”  and in another statement, which appears in the daily press 
o f Dec. 31 1916, he says "T he good old Capitol has been wallowing in Wall 
Street leak grafts for 40 years, wallowing halo and hearty;”  and

Whereas, the statements o f  the aforesaid Thomas W . Lawson, and each 
o f them, affect the dignity o f  this House, and the integrity o f  its proceed­
ings and tho honesty o f  its Members;

Resolved, That the Speaker appoint a select committee o f five members 
o f  the Houso and that such committee be instructed to inquire into the 
pharges made by  the aforesaid Thomas W . Lawson, and for such purposes 
it shall havo tho power to send for persons and papers and enforce their 
appearance before said committee, and to administer oaths, and shall have 
tho right to make report at any time.

The action of the House in ordering a report on this week’s 
resolution was preceded by a hearing given by Chair­
man of the Rules Committee, Representative Henry, to 
Thomas W . Lawson of Boston, who soon after the issuance 
of President Wilson’s note and Secretary of State Lansing’s 
explanatory statements with reference thereto, made an 
announcement to the effect that “ there were not only leaks 
last week, but similar leaks in almost all important Wash­
ington doings, particularly Supreme Court doings, during 
the last twenty years, and beneficiaries of the leakings were 
those public guardians who howl loudest for leak investi­
gations.” Following M r. Lawson’s assertion, Secretary of 
State Lansing took occasion on Deo. 23 to say:

I don’t know much about this resolution, but if there is tho slightest 
doubt about tho two statements issued by me I should welcome an inves­
tigation to remove it. Personally, I don 't know anything about stocks 
and should not know how to speculate if I wanted to. Wall Street always 
has been a mystery to mo.

Representative Henry, Chairman of the Committee on 
Rules to which the original Wood resolution was referred 
with its introduction, in taking cognizance of M r. Law­
son’s utterances, on Dec. 26 stated that—

I f  M r. Lawson has information about a leak, he ought to come before our 
committee and give us tho facts. W e will be glad to have tho truth, and, 
possibly, M r. Lawson’s testimony would result in a favorable report on 
tho W ood resolution and a Congressional investigation. Let M r. Lawson 
come to Washington when Cdngress reassembles and we will give him a 
hearing, as he claims to be well informed.

On Dec. 29 Chairman Henry sent a telegraphic summons 
to M r. Lawson to personally appear in Washington to sub­
stantiate his charges, M r. Henry at the same time saying:

I f  M r. Lawson states the truth about Wall Street and an alleged “ leak," 
it conclusively shows that the bill introduced by me in the Sixty-third Con­
gress to rogulato tho Now York Stock Exchange should be speedily passed 
and should oven bo made more drastic. Tills short session should find a 
way to protect tho American people against such crimes as the one just 
perpetrated by Wall Street, if M r. Lawson is anywhere near the truth.
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W ith  his arrival in W a sh in g to n  on  the 1st in st. to testify  

w ith  the reassem blin g of C ongress after the C h ristm as  
h olid ay s, M r .  L aw son  said:

I think every phase o f stock market manipulations should be gone into 
by a Congressional committee or some other authorized body. The Stock 
Exchange certainly offers a fertilo field for Investigation. I am In the game 
myself and certainly will be able to  give some interesting testimony if It 
really Is desired. I know any number o f men who a year ago did not have 
$50,000, but now, as a result o f playing the market, have from $50,000,000 
to $60,000,000 each. This situation alone should warrant Investigation.

T w o  conferences on  the 2n d  in s t ., betw een  M r .  L aw son  
and R ep resen ta tiv e  H e n r y , C h a irm a n , resulted  in an  an ­
n ou n cem en t b y  M r .  H e n ry  th a t the B o sto n  financier had  
been u nable  to  furnish  a n y  n am es or oth er definite in form a­
tion  a b o u t the alleged “ lea k ”  in ad v an ce  o f P resident W ils o n ’s 
n o te , and  th a t so far as ho w as concerned th e m a tter  w ould  
be d ropp ed . A fte r  conferring w ith  M r . L aw son , M r . H e n ry  
issued the fo llow in g sta tem en t:

In a thorough conference the alleged leak has been discussed by M r. 
Lawson and myself. I have asked him for the names o f those thought to be 
responsible for the so-called leak between the State Department and Wall 
Street. He cannot give me a single name. He cannot even give me the 
names o f those charged by him with cleaning up $60,000,000 in connection 
with the leak, and is not able to furnish mo the name o f even one o f the sus­
pects. Certainly no sensible person would ask me to trouble the Com ­
mittee with a meeting to chase a mirage. And I must say that as far as 
this matter between M r. Lawson and myself is concerned, it is ended.

U p o n  lea vin g  M r . H e n r y ’s office , M r .  L aw son  declared  
th at he h ad  g iven  enough in form ation  to  w arrant “ a n y  
intelligent m a n  in proceeding w ith  an  in vestigation  o f th e  
entire S to c k  E xch a n ge  s itu a tio n .”  A fte r  C h a irm a n  H e n r y ’s 
conference w ith  M r . L a w so n , M r . H e n ry  reintroduced in  
the H o u se  his bill o f tw o years ago to  p reven t the use o f m a ils , 
telegraph an d  telephone in  furtherance o f frau du len t an d  
h arm ful transactions on  sto ck  exchanges. T h e  bill w as  
referred to  co m m itte e . A n o th er  resolution  fo r  investiga­
tion w as introd u ced  b y  R ep resen ta tiv e  E m erson  o f O h io . 
R epresen tative  C a m p b ell o f K a n sa s , ranking R epu b lican  o f  
the C o m m itte e , n otified  C h a irm a n  H e n ry  th a t R epu b lican  
co m m itteem en  w ould  insist on an  in v estiga tion .

M r . L a w so n ’s charges gained furth er official a tten tio n  on  
the 2n d  w hen S en ator S to n e , D e m o c ra t, spoke on  the su b ject  
in the S en a te . R isin g  to a  question  o f personal p rivilege, 
he said th a t confidential com m u n ication s concerning the  
honor o f the n ation  h ad  fallen  in to  im proper h a n d s, b u t said  
he h ad  no in form ation  as to  w hether a  “ lea k ”  occurred, as  
recen tly  rep orted . I f  so , he believed  it  w ould  be traceable  
to d ep artm en tal em p lo yees. A  p art of w h at th e Sen ator had  
to sa y  is q u o ted  b elow :

I f  it bo true that any public official has or did use any secret or confidential 
information, as alleged, he is an unspeakable scoundrel. I f  any man in 
legislative life— If any Senator— did it, which I believo to bo absolutely 
Impossible, he ought to be dismissed from his office or this body.

I do know that things have occurred in tho departments which ought not 
to be possible. I know that confidential communications with foreign 
governments to the State Department have by some means found their 
way into hands o f  men not authorized to receive them. These did not 
concern stock market speculation, but did concern the honor o f  tho nation. 
How this has happened I do not know, but it could havo happened only 
through the instrumentality o f  employees. I fear that this betrayal of 
public confidence is in some way traceable to our civil service.

Sen ator S ton e  th en  denounced L aw son  for his recent 
declaration th a t m em b ers of C ongress w ould  shrink from  an  
investigation  in to  stock  m a rk et “ le a k s .”  Sen ator S ton e ’s 
rem arks cam e a b o u t w hen he sought to  take exception  to  a  
new spaper sta te m e n t, w hich  in reporting the sales on  the  
N e w  Y o r k  m a rk et during the “ bear ra id ”  in W a ll  S treet on  
D e c . 2 1 , sta ted  th a t the “ to ta l sales u p  to 1 o ’clock  approxi­
m ated  2 ,0 0 0 ,0 0 0  sh ares,”  and  th a t “ of this a m ou n t U n ited  
S tates Sen ator S ton e  alone con trib u ted  5 7 4 ,0 0 0  sh ares.”  A n  
explanation  b y  Senator B o ra h  th a t th e “ U .  S . S to n e”  referrod  
to w as a  telegrapher’s error and th a t the item  should  have  
read “ U .  S . S teel”  served to  conciliate th e  S en a to r.

O ver the o b je ctio n s o f C h a irm a n  H e n ry , R epresen tative  
W o o d  succeeded on  the 3rd  in havin g the H o u se  h old  p riv i-( 
leged his resolution  for an  inquiry into th e alleged “ le a k ,’ 
the resolution  being su bsequ en tly  reforrod to tho R u les C o m "  
m ittee , w ith  instructions to  report in the m a tte r  in  ten  d a y s . 
T h e  follow ing sta tem en t b y  R epresen ta tiv e  B e n n et of N e w  
Y o r k , th a t B ern ard  B a ru ch , a  N e w  Y o r k  sto ck  op erator, 
w as reported  to  h ave sold  short 1 5 ,0 0 0  sharos of steel on  
alleged a d v an ce  in form ation  has appeared in the d aily  
papers:

I will state to the gentleman from Tennesseo (Representative Garrettl 
what the rumor in New York is. The rumor is that M r. Bernard Baruch, 
a member o f the Council o f  National Defense, was the man who was re­
sponsible for this information getting to Wall St. and that 30 minutes 
before the President's message was mado public ho sold on a rising market 
in Steel by tho way, 15,000 shares o f Steel common short. That is the 
rumor in New York, if the gentleman wants names.

R epresen ta tiv es M a n n , G ardner an d  W o o d , led  the figh t  
for consideration  o f the reso lu tion . R epresen tatives H e n ry , 
G a rrett an d  F itzg erald  upheld  th e p oin t o f order m ade

ag ain st i t .  *?} R epresen tative  G ardner asserted  p ositive ly  th a t  
there h ad  been a  “ le a k ,”  an d  th a t he w ould  fa v o r calling the  
P resid en t, his stenographers and  others w ho m ig h t h av e  been  
ab le  to  furnish  ad van ce inform ation  regarding the fo rth ­
co m in g  m essag e.

Senator S to n e , after conferring w ith  Secretary L an sin g on  
the 3rd  in s t ., m a d e a  sta tem en t in  the Senate  explaining  
th a t he h ad  intended in no w a y  to  reflect on th e  Secretary  
w hen he charged on  the 2n d  th a t im p orta n t official S tate  
d ocu m en ts h ad  been know n to find their w a y  into u n au th or­
ized  h a n d s. H e  said :

When I said that copies o f  official documents o f  tho Department had 
been shown to outsiders, I ought to have said that these official misdeeds 
did not occur in the period since Secretary Lansing has been at the head 
o f  the Department.

I am sure also that no Secretary o f State nor any other high official o f the 
Department has at any time been conscious o f  those acts to which I re­
ferred.

P u blic  hearings in furtherance o f the in vestigation  of 
charges o f a  “ leak ”  w ith  respect to  P resident W ils o n ’s peace  
n ote  w ere begun before the H ouse. C o m m ittee  on  R u les  
y e sterd a y , the 5 th  in st. R epresentative  W o o d , a t  w hose  
instance tho m a tter  w as brought up for C ongressional in ­
q u iry , w as the first w itness heard. M r . L aw son  w as su b ­
poenaed b y  telegraph , and  w ill appear before the co m m ittee  
on  M o n d a y . T h e  co m m ittee  refused perm ission to  M r .  
W o o d  to  su b m it his in form ation  in executive session and  in­
sisted  on  an open hearing. W ith  reference to  those w ho  
h ad  received advan ce inform ation  regarding the P resid en t’ s 
note M r . W o o d  m entioned  the nam es of O tto  LI. K a h n  of 
th e firm  of K u h n , L oeb  &  C o .,  B ernard M .  B a ru ch  o f N e w  
Y o r k , Joseph P . T u m u lty , secretary to  the P resid en t; R .
C .  M c K in n o n  of C hicago and L am so n  &  B r o s . &  C o .,  w ith  
m ain  offices in C h icago ; a  M r . B o llin g , brother o f President 
W ils o n ’s w ife ; E .  F .  H u tto n  &  C o . o f N e w  Y o r k  an d  F . A .  
C o n n olly  &  C o .,  a W a sh in g to n  brokerage h ou se. M r .  
W o o d  stated  th a t he did n ot h av e  first-h an d  know ledge  
o f the questions involved  in the in vestigation . W h a t  in ­
form ation  he h a d , he averred , w as o n ly  h earsay , and  he 
specifically  declared th a t he m ade charges against no on e , 
an d  w as o n ly  presenting the in form ation  as it h ad  com e to  
h im . M o s t  o f i t ,  ho said , cam e from  a  “ M r . A .  C u rtis , a  
broker and  stock  dealer in W a ll  S tr e e t .”  In  su b m ittin g  
w h at he had  to  say  R epresentative  W o o d  is q u oted  as fo l­
low s:

I have information that on Wednesday, Dec. 20, a confidential telegram 
was sent to a broker in Oshkosh, W is., bearing upon the war In Europe. It 
was received about 1 P. M . and was sent by U. W . M cKinnon to R . O. 
Hartley, the manager o f  his branch in Oshkosh, over a private wire. This 
information contained the advice to sell stocks short. I sent m y telegram 
to m y informant, asking him to give mo tho name o f  tho person sending 
the telegram, and he said it was sent from Chicago by R . C . M cKinnon.

M r . W o o d  declared th a t he had  received this tip  from
S . B .  F rid a y , w ho stated  th a t ho h ad  seen the telegram  
h im se lf. M r . W o o d  also said th a t on  D e c . 2 0  L am son  
&  B ro s , of L a fa y e tte , I n d ., received a  sim ilar telegram  from  
C h ic a g o , statin g  th a t the P resident intended to send a peace  
note of great im portance and  advisin g all patrons of th a t  
firm  to  sell sh ort. T h is  in form ation , M r . W o o d  said , cam e  
to  h im  from  the editor of L a fa y ette  “ J o u rn a l.”

M r . W o o d  w as further qu oted  in the “ F in an cial A m erica ”  
o f yesterd a y  as follow s:

I suggest that tho committee call Otto Kahn o f the firm o f Kuhn, Loeb 
& C o, as I am informed he received the telegram and advised his frionda 
to sell short. I am also reliably informed that he advised tho President 
o f  ono o f tho railroads that that should be done.

"Barney”  Baruch had information with reference to the Lansing note 
two or three days before it was sent and ho had a confcronco with M r. Joseph
P. Tumulty at tho Biltmore Hotel, New York. A t M r. Baruch’s office, 
I am advised, he has a system o f telephone wires and that a list o f these 
can be obtained from  the Western Union or New York Telephone offlco.

I have also learned that the governors o f tho Now York Stock Exchange 
keep a sales sheet o f  all transactions on the Exchange and I think It Im­
portant that these sheets may be had and tho transactions represented 
by  them should bo traced. In somo Instances tho transactions are carried 
on through dummies, but names can be ascertained and they can bo forced 
to tell whom they represent.

W ith  the start of the hearings R epresentative  C a m p b ell, 
o f  K a n sa s , ranking R epu b lican  m em b er of the c o m m ittee , 
asked th a t M r . L a w so n , B ernard  M .  B a ru ch , Secretary of 
S tate  Lansin g and Joseph P . T u m u lty , secretary to  the  
P residen t, be su m m on ed before the co m m ittee . R epresen­
ta tiv e  H e n ry , the chairm an of tho co m m ittee , declared th a t  
M r . L aw son had already been subpoenaed . U p o n  objection  
against calling Secretary T u m u lty  or Secretary L an sin g a t  
the present tim e M r . C a m p b ell w ithdrew  his req u est, R epre­
sen tative  H e n ry  statin g  th ey w ill bo called later . A t  the  
conclusion o f y esterd a y ’s session it w as said th a t Secrotary  
T u m u lty  w ould  appear w ith ou t su bp oen a , and  th a t su b ­
poenas had been ordered for the M r . C u rtis , o f N e w  Y o r k  
from  w h om ]|M r. W o o d  said , m u c h jo f his in form ation  had
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c o m e , and  M r . B a ru ch . R epresentative  G ardiner o f M a s s a ­
ch u setts , w ho w as one of those w ho ad v ocated  th e in q u iry , 
will bo heard to -d a y  (S a tu rd a y ).

A  resolution offered b y  M r .  C a m p b ell to ask  the N e w  Y o r k  
S toc k  E xch an ge to  preserve all its books and  papers from  
D e c . 10 to the present d a te , and another b y  R epresen ta tiv e  
H arrison  o f M ississippi to m ake the sam e request o f W .  S . 
H ib b s &  C o .,  and  an y other brokers in W a sh in g to n , w ere  
approved b y  the co m m itte e . In  accordance w ith  this re­
quest th e S tock  E xch an ge yesterda y issued notice  to its  
m em bers to preserve all records since D e c . 1 0 . D en ia ls o f  
a n y  know ledge o f ad van ce  in form ation  wero m a d e  yesterda y  
b y  soveral o f those m entioned  in M r . W o o d ’s s ta tem en t. 
O tto  I I .  K a h n  s denial w as contained in the follow ing tole- 
g ram , addressed to  R epresen tative  H en ry :

Tho statomcnt reported to have been mado beforo your committee by 
-Representative W ood concerning mo is without tho remotest basis o f  fact. 
I had no kind o f  advance information direct or indirect in connection with 
tho President’s note or tho so-called “ leak”  I havo never sold a share o f 
stock short in m y life nor havo I advised anyone to do so either on this or 
any other occasion. .

I request to bo called beforo your committee at once so that I may con­
tradict under oath the calumny to which Representative W ood lias not 
hesitated to givo currency not only without a shadow o f justification but 
without tho slightest attempt at ascertaining tho facts.

T h e  P residen t’s secretary , Joseph P . T u m u lty , ga ve  ou t  
tho follow ing sta tem en t refuting w h at R epresen tative  W o o d  
had to sa y :

I am very glad to say publicly that I did not know o f tho existence o f 
tho President’s note on peaco until tho newspapers wrero informed. Very 
frequently, tho President, who knows that I am bombarded by newspaper 
men and others for information, saves mo embarrassment by keeping 
matters absolutely secret. In fact, I havo often suggested that this bo 
dono. I havo not been at tho Biltmoro in a.year, nover talked about peaco 
with M r. Barucii beforo or after the peaco noto was sent and nover lunched 
with him in my lifo. I havo met him as I havo a great many good friends 
from time to time in hotels, at tho theatre and cisowhoro. Tho President’s 
Secrotary meets a groat many people every day and it is very easy for somo 
ono to circulate rumors based, as M r. W ood said, “ solely on hearsay.”  
I think M r. W ood owes mo a public apology for mentioning m y name at 
all merely on hearsay aiyl rumor.

W ith  roforonco to  the telegram  said to  havo been sent b y  
R . W .  M c K in n o n , o f T h o m so n  &  M c K in n o n , brokers, to  
their branch m anager a t  O shkosh , W is . ,  advising short 
selling, M r . M c K in n o n  yosterd ay declared no such telegram  
had been sent b y  h im  or to his know ledge. H e  said:

I liavo looked through our files and no such message was sont by mo 
D ec. 20, nor any other day. Neither tho firm nor myself havo ever 
advised our clients to sell short. W e havo been on tho boar side c i tho 
market more than six weeks.

Regarding tho reference to tho President’s noto, no such message was over 
sent mo. I had no information whatever o f the President’s message 
until it was published.

Dec. 11 the firm sent out a general circular discussing tho world situation 
and giving our view that tho time was rlpo for a movement toward peaco.

Thero was nothing secret about the circular; wo advised our friends to 
liquidate all stocks in any way dependent for profits on tho war.

M r . M c K in n o n  said th a t ho had  talked w ith  his O shkosh  
agont yesterday b y  telephone, and  had been assured th a t no. 
m essage from  C hicago of the kind described had boon re­
ceived thero.

E . I I .  B o llin g , brother o f M r s . W ood row  W ilso n , whose  
nam o w as brought into tho m a tter  b y  R epresentative  W o o d , 
issued tho follow ing sta tem en t:

It is absolutely false that I had any advanco knowledge o f tho Gorman 
peace note. The first I heard o f it was when our Now York correspondent 
advisod us by wire o f  tho nows.

It is true that I am connected with F. A . Connolly & C o., stock brokers- 
but I am willing at any timo to allow our books to bo investigated Also I 
am ready at any time to appear before any investigating committee As 
a matter o f  fact, wo had advised our clients, weeks beforo tho so-called 
“ leak”  happened, that tho markot was overloaded on industrial stocks 
and advised against their purchase.

A t  tho brokerage office o f E . F .H u t t o n  &  C o .,  61 B ro a d ­
w a y , it w as stated  yesterda y th a t a lth ou gh  tho firm  did  
business for F .  A .  C o n n olly  &  C o .,  o f W a sh in g to n , it  d id  not 
keop track o f th a t firm ’s cu stom ers, and  it had nover hoard  
of tho A .  C urtis m entioned b y  R epresentative  W o o d . I t  was 
furthor stated  th a t thero w as n othing in tho a m o u n t of busi­
ness th a t tho firm  h ad  transacted for C o n n olly  &  C o . during  
tho days w hen tho m arkot w as so u n u su ally  ac tiv e , th a t w ould  
load to suspicion o f tho alleged lea k . C oncerning tho “ A  
C u rtis”  m entioned b y  M r . W o o d , tho “ P o s t”  yesterd a y  said-' 

The only “ A . Curtis”  known to tho Now York Stock Exchange -is n. 
broker Is Allen Curtis, o f  tho firm o f Curtis & Sanger, o f Now Y ork ‘and 
Boston, members o f tho Exchange. When inquiry was mado to-day as to 
whether M r. Curtis was the broker referred to by Representative W ood, 
tho firm telegraphed M r. Curtis In Boston, who ropliod as follows- "M is ­
taken identity; I nover wrote any ono."

N o other broker by that namo seemed to be known in tho financial com ­
munity, no such namo being listed on tho curb roster. Tho only otliei 
possibility is that such a man might bo an independent operator.

J o tter as . p r i n t e d " ^  tho~“ E v e n int>’ P o s F ’Tlast 
night is givon below :

t t  „  D e c e m b e r  26 1916.
n o n .  W i l l i a m  U . W o o d ,  H o u s e  o f  R e p r e s e n ta t iv e s ,  W a s h i n g to n ,  D .  C . :

D e a r  S ir  The Democratic majority o f the House will not, I presume 
permit tho adoption o f your resolution o f inquiry, but it is a highly meri­
torious measure none tho less, and if I can do so I want to help you.

Bernard B . Baruch o f this city unquestionably had the news o f Secretary 
Lansing s noto as early as Saturday, D ec. 9. The note was dated Dec. 11 
and not dispatched until D ec. 12.

(The official copies o f tho note are dated Dec. 18, they were placed in the 
hands o f the news associations at 6 p. m . on the afternoon o f Dec. 20, and 
wore released for publication in morning papers o f Dec. 21. Officials an­
nounced that the note had been transmitted to Europe on the cablos in the 
early hours o f Dec. 19.)

How Baruch got it I am not prepared to say, but a gentleman o f m y ac­
quaintance makes the positive statement that he saw M r. Tumulty and Mr 
Baruch breakfasting together at the Biltmore Hotel in this city on two or 
three occasions coincident with the penning o f the note and its secret dis­
patch.

That Baruch at this junction smashed tho market heavily and In all di­
rections admits o f  no doubt, and can be easily demonstrated in this way:

At his offices. 111 Broadway, he has a system o f private telephone lines 
to various brokerage houses. Before he has an opportunity to remove 
these wires, you must obtain a list o f  them. I f  he is compelled to supply 
you with a list, 1 would check it by obtaining an identical list from the 
Now York Telephone Co. and the Western Union Telegraph C o ., these be­
ing tho two companies that supply tho wires. Having obtained this list, 
y ? u ®an 0,jtaiu from al1 the brokerage houses connected thereby a transcript 
o f  all orders executed for his account within the period in question. This 
investigation should cover not only his personal accounts, but any secret 
accounts, such as accounts carried by “ numbers”  or any fictitious names, 
all o f which, as tho brokers’ books will show, are controlled by him or guar­
anteed by him.

If tho brokers refuse this information, Congress has tho power to compel it. 
rlio Stock Exchange also has the power to enforce its members to produce 
their books and accounts, and as the rules o f  the Stock Exchange are suf­
ficiently broad and clastic to cover every departure from ethics in tho busi­
ness methods on tho part o f its members, an appeal to tho Governors of that 
institution will no doubt elicit the desired information. M any reputable 
members o f tho Exchange are anxious to assist you in running to earth this 
most unsavory scandal.

Thero Is a great deal more in this matter than you imagine, and if you 
can once get your machinery in motion I am in a position to say that you 
will bo supplied with all the necessary Information.

Very truly yours,
__ ______________________________  A . CU RTIS.

G R E A T  B R I T A I N  A N D  H E R  A L L I E S  R E J E C T  
G E R M A N Y ' S  P E A C E  P O R P O S A L S .

T h o  proposals o f G e rm a n y  for peace negotiations are 
rejected  b y  G rea t B rita in  and the other G overn m en ts allied 
w ith  the la tte r . T h e  refusal o f th e A llied  countries “ to 
consider a  proposal w hich is e m p ty  and  insincere”  is con ­
tained  in a  n ote  replying to G e rm a n y ’ s overtures handed  
to  tlio A m erica n  A m b assa d or W illia m  P . Sharp b y  Prem ier 
B rian d  of F ran ce on D e c . 30  and m ade public sim ultaneously  
in L o n d o n  and  P aris on th a t d a te . T h e  A llies declare 

th a t no peace is possible so long as th ey  h av e  n o t secured  
reparation  for v iolated  rights an d  liberties, the recognition  
of tho principle of n ation a lity  and  th e free existence of 
sm all S ta tes , so long as th ey  h av e  n o t b rou g h t a b o u t a set­
tlem en t ca lcu lated  to end once and  for all forces w hich  
h av e  co n stitu ted  a  perpetual m enace to  the n ation s, and  
to afford  the on ly  effective  guarantee for the future security  
of the w o rld .”  “ T h e  p u ttin g  forw ard b y  the Im perial 
G o v e rn m e n t of a  sham  proposal lacking all substance and  
precision, the note of the A llies sets ou t “ w ould appear 
to  bo less an offer o f  peace than a  w ar m a n o eu v re .”  T h e  
note also charges that “ these overtures m ade b y  the C entral 
P ow ers are n othing m ore than  a  calculated  a tte m p t to In­
fluence the future course of w ar and  to end it  b y  im posing  
a  G erm an  p e a c e .”  I t  is furtherm ore asserted th a t “ these  
overtures a tte m p t to ju stify  in ad van ce in the eyes o f  the  
w orld a  new  series of crim es— subm arine w arfare, depor­
ta tio n s, forced labor, and  forced enlistm ent of the Inhabi­
ta n ts  ag ain st their ow n countries and  violations o f  neu­
tr a lity .”  T h e  note  does n o t specifically outline the definite  
w ar aim s of a n y  of the E n te n te  G o v ern m en ts, except B e l­
g iu m . B efore the w ar, it  is pointed o u t, B elgiu m  asked  
for noth in g b u t to live  in h arm o n y w ith  her neighb ors. 
A ssailed  in spite of the treaties guaranteeing her inviola­
b ility , B o lg iu m , the note  say s, “ has taken u p  arm s to  d e ­
fend  her independence and  her neu trality  violated  b y  G er­
m a n y .”  B e lg iu m ’s a im , w hich is declared to  be the only  
aim  of her K in g  and G o v e rn m e n t, is described as “ the re ­
estab lish m en t o f peace and ju stic e . B u t  th ey  o n ly  desire 
peace w hich w ould  assure to their cou n try  legitim ate repara­
tio n , guarantees an d  safeguards for tho fu tu re .”  T h e  
n ote , w hich  is the jo in t , aot of B e lg iu m , F ranoe, G reat  
B rita in , I ta ly , Ja pa n , M o n te n e g ro , P o rtu g a l, R u m a n ia , 
R u ssia  and Serbia, declares th a t the present strife w as de­
sired , provoked  and declared b y  G erm an y and A u stria - 
H u n g a ry , and th a t G erm a n y  m ade no effort to bring about 
a  pacific solution  of the trouble betw een Serbia and  A u stria - 
H u n g a ry , as did G rea t B rita in , F rance and R u ssia . T h e  
text of the rep ly , as cabled  to  the press from  P aris on D e o . 
3 0  is as follow s:
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The Allied Governments o f  Belgium, Franco, Great Britain, Italy, 

Japan, Montenegro, Portugal, Rumania, Russia, and Serbia, united for 
tho defenso o f  the liberty o f  their peoples and faithful to engagements 
taken not to lay down their arms separately, have resolved to reply col­
lectively to tho pretended propositions o f  peace which were addressed to 
them on behalf o f  the enemy Governments through the intermediary o f 
the United States, Spain, Switzerland and Holland.

Before making any reply, tho Allied Powers desire particularly to pro­
test against tho two essential assertions o f tho notes o f the enemy Powers 
that protend to throw upon the Allies responsibility for tho war and pro­
claim tho victory o f  the Central Powers.

The Allied Governments cannot admit an affirmation doubly inexact 
and which suffices to  render sterile all tentative negotiations.

Tho Allied nations have sustained for thirty months a war they did 
everything to avoid. They have shown by  their acts their attachment 
to peace. That attachment is as strong to-day as it was in 1914. But 
it is not upon the word o f Germany, after tho violation o f its engagements, 
that the peace broken by her may be based.

A  mero suggestion without a statement o f terms that negotiations should 
bo opened is not an offer o f peace. The putting forward by tho Imperial 
Government o f a sham proposal lacking all substance and precision would 
appear to bo less an offer o f peace than a war manoeuvre. It is founded 
on calculated misinterpretation o f tho character o f the struggle in the past, 
the present, and tho future.

As for tho past, tho German note takes no account o f  tho facts, dates, 
and figures which establish that the war was desired, provoked, and de­
clared by Germany and Austria-Hungary.

A t the Ilaguo conference it was a German delegate who refused all pro­
posals for disarmament. In July 1914, it was Austria-Hungary who, after 
having addressed to Serbia an unprecedented ultimatum, declared war 
upon her in spite o f  tho satisfaction which had at once been accorded.

The Central Empires then rejected all attempts made by the Entonto 
to being about a pacific solution o f a purely local conflict. Great Britain 
suggested a conference, France proposed an international commission, 
the Emperor o f Russia asked tho German Emperor to go to arbitration, 
and Russia and Austria-nungary camo to an understanding on tho eve 
o f the conflict. But to all these efforts Germany gave neither answer nor 
effect.

Belgium was invaded by an empire which had guaranteed her neutrality, 
and which had tho assuranco to proclaim that treaties were “ scraps of 
paper,”  and that “ necessity knows no law.”  r

A t tho present moment these sham offers on the part o f  Germany rest 
on tho war map o f Europe alone, which represents nothing moro than a 
superficial and passing phase o f the situation and not tho real strength 
o f tho belligerents. A peace concluded upon theso terms would bo only 
to tho advantage o f tho aggressors, who after imagining that thoy would 
reach their goal in two months discovered after two years that they could 
never attain it.

As for the future, the disasters caused by  tho German declaration of 
war and tho innumerable outrages committed by Germany and her allies 
against both belligerents and neutrals demand penalties, reparation, and 
guarantees. Germany avoids mention o f any o f theso.

In reality, theso overtures mado by the Central Powers are nothing moro 
than a calculated attempt to Influence tho future courso o f tho war, and 
to end it by imposing a German poaco. Tho object o f  these overtures is 
to  create dissension in public opinion in the Allied countries. But that 
public opinion has in spite o f all tho sacrifices endured by the Allies already ‘ 
given its answer with admirable firmness, and has denounced tho empty 
protenso o f tho declaration o f the enemy Powers.

They have tho further object o f  stiffening public opinion in Germany—  
and in the countries allied to her— one and all soverely tried by their 
losses, worn out b y  economic pressure,-and crushed by tho supreme effort 
which has been imposed upon their Inhabitants.

They endeavor to deceive and intimidate public opinion in neutral coun­
tries whose inhabitants have long since mado up their minds where the 
Initial responsibilities lie, and aro far too enlightened to favor tho designs 
o f Germany by abandoning the defense o f human freedom.

Finally, theso overtures attempt to justify in advanco in tho eyes qf 
the world a new series o f  crimes— submarine warfare, deportations, forced 
labor, and forced enlistment o f  tho inhabitants against their own countries, 
and violations o f  neutrality.

Fully conscious o f tho gravity o f  this moment, but equally conscious 
o f  its requirements, tho Allied Governments, closely united to ono another 
and in perfect sympathy with their peoples, refuse to consider a proposal 
which is empty and insincero. Onco again the Allies declare that no peace 
is possible so long as thoy have not secured reparation for violated rights 
and liberties, tho recognition o f the principle o f  nationalities, and o f tho 
free existence o f  small states; so long as thoy have not brought about a 
settlement calculated to end once and for all forces which have constituted 
a perpetual menaco to the nations, and to afford the only effective guar­
antee for the future security o f  tho world.

In conclusion, tho Allied Powers think it necessary to put forward the 
following considerations, which show tho special situation o f Belgium after 
two and a half years o f  war.

In virtue o f the international treaties signed by  five great European 
Powers, o f whom Germany was ono, Belgium enjoyed beforo tho war a 
special status, rendering her territory inviolable, and placing her, under 
tho guarantee o f  the Powers, outside all European conflicts. She was, 
however, in spite o f  these tratles, tho first to suffer tho aggression o f Ger­
many. For this reason, tho Belgian Government thinks it necessary to 
define tho aims which Belgium has never ceased to pursuo while fighting 
side by sido with the Entente Powers for right and justice.

Belgium has always scrupulously fulfilled tho duties which her neutrality 
imposed upon her. Sho has taken up arms to defend her independence 
and her neutrality, violated by  Germany, and to show that she remains
faithful to her international obligations.

On Aug. 4 1911 in tho Reichstag the German Chancellor admitted that 
this aggression constituted an injustice contrary to the laws o f nations, and 
pledged himself In the name o f Gormany to repair it. During two and a 
half years this injustice has been cruelly aggravated by tho proceedings 
o f  tho occupying forces, which havo exhausted the resources o f tho country, 
ruined its industries, devastated its towns and villages, and have been 
responsible for innumerable massacres, executions and imprisonments.

A t this very moment, while Germany is proclaiming peaco and humanity, 
to tho world, sho is deporting Belgian citizens by  thousands, and reducing
them to slavery. . . . .  ...

Belgium beforo the war asked for nothing but to  live in harmony with 
her neighbors. Her King and her Government havo but one aim— the re­
establishment o f  peaco and justice. But thoy only dcsiro peaco which 
would assure to their country legitimate reparation, guarantees and safe­
guards for tho future. . . .

T h e  text o f  the note  proposing peace n egotiation s addressed  
b y  G erm a n y  to the neutral G o vern m en ts for transm ission to
G rea t B ritain  and  her allies w as given  in  our issue o fD e o . 16 .

R E P L Y  OF  S C A N D I N A V I A N  N A T I O N S  TO P R E S I D E N T
W I L S O N ’ S S U G G E S T I O N S  FOR P E A C E  S O U N D I N G S .

T h e  three Scandinavian  n a tio n s , N o r w a y , Sw eden and  
D e n m a rk , h av e  expressed their “ live ly  interest”  in  President  
W ils o n ’s proposals “ looking tow ard tho estab lish m en t of a  
durable p ea ce ,”  an d  their “ deepest sy m p a th y  w ith  all e f ­
forts to  shorten the w a r .”  T h ese  view s were set o u t in iden­
tical n otes, th e N o rw eg ian  co py of w hich w as han ded to  the  
S tate  D e p a rtm en t a t  W a sh in g to n  b y  M in iste r  B r y n  on  
D e c . 2 9 . T h e  Scandinavian  countries, unlike the Sw iss  
G o v ern m en t, w hich offered to help in a n y  w ay “ no m a tte r  
how  m o d e st ,”  m a k e no direct offer of co -op era tio n . T h e  
te x t o f the N o rw eg ian  note  as m ade p ublic b y  the S ta te  D e ­
p artm en t follow s:

It Is with the most lively interest that the Norwegian Government has 
learned o f the proposals which tho President o f the United States has just 
made with the purpose o f facilitating measures looking toward tho estab­
lishment o f  a durablo peace, whilo at the same timo seeking to avoid any 
interference which could cause pain to legitimate feelings.

This Government would consider itself failing in its duties toward its 
own peoplo and toward all humanity if it did not express its deepest sym­
pathy with all efforts which could contribute to put an end to tho over in­
creasing suffering and the moral and material losses. It has every liopo 
that the initiative o f President Wilson wiU arrive at a result worthy o f the 
high purpose which Inspired it.

M o s t  of the S ou th  A m erican  n ation s, it w as indicated  in  
d ip lom atic quarters on  D e c . 2 9 , w ill not send com m unications  
regarding the P resid en t’s n o te , on the official understanding  
th a t it was addressed to th em  largely for their ow n in form a­
tion  and  n ot to solicit actio n . H o llan d , w hoso a ttitu d e  has  
been  the su b ject of m uch speculation , is also said to bo u n ­
lik ely  to take a n y  actio n , ow ing to  the feeling there that it  
m ig h t appear unneutral to one side or the other an d  m ilitate  
against the location  of the eventual peace conference in  th a t  
c o u n try . _________ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

T U R K E Y ’ S I N D I V I D U A L  R E P L Y  TO S U G G E S T I O N  
FOR E X C H A N G E  OF  P E A C E  V I E W S .

In  add ition  to  the jo in t reply to  P resident W ils o n ’s note  
suggesting an  exchange of view s w ith  regard to peace term s, 
received last w eek  from  the C en tral Pow ers (G o rm a n y , 
A u str ia -H u n g a r y , B ulgaria  an d  T u r k e y ) , a  separato reply  
from  the T u rk ish  G o vern m en t w as handed to the S tate  
D ep a rtm e n t on D e c . 2 9  b y  A m b assa d or E lk u s . T h e  indi­
v id u a l answ er of T u rk ey  is sim ilar to the jo in t response. T h e  
T u rk ish  reply is printed in the N e w  Y o r k  “ T im e s”  of D o c . 30  
as follow s:

M r .  A m b a s s a d o r —  In reply to tho note which your Excellency was 
pleased to deliver to mo under date o f the 23d inst.. N o. 2,107, containing 
certain suggestions o f  the President o f tho United States, I have tho honor 
to  communicate to your Excellency tho following:

Tho generous initiative o f tho President, tending to creato bases for tho 
re-establishment o f peaco, has been received and taken into consideration 
by the Imperial Ottoman Government in the same friendly (word omitted) 
which manifests itself in the President’s communication. The President 
indicates tho object which ho has at heart and leaves open the choice of 
that path leading to this object. The Imperial Government considers a 
direct exchange o f ideas as the most efficacious means o f attaining tho
desired result. . , , . ,  . . .

In conformity with its declaration o f tho 12th of this m onth, in which It 
stretched forth its Hand for peaco negotiations, the Imperial Government 
has tho honor o f proposing tho Immediate meeting, in a neutral country, 
or delegates o f tho belligoront Powers.

Tho Imperial Government is likewise o f  opinion that tho great work o f 
preventing future wars can only be commenced after the end o f the present 
strugglo between tho nations. When this moment shall havo arrived the 
Imporlal Government will be pleased (to), collaborate with tho United 
States o f Amorlca and with the other neutral Powers In this subltmo task.

________________  (Signed) H ALIL.

W A I N  C O N S I D E R S  P R E S E N T  A N  I N O P P O R T U N E  T I M E  
FOR N E U T R A L S  TO J O I N  P E A C E  M O V E M E N T .

T h o  Spanish G o v ern m en t, in acknow ledging receipt of 
R esident W ilso n ’s note  to the belligerents suggesting an  
xchange of view s w ith  regard to  peace term s, states in  
,nswor to  his suggestion , th a t the present is an  inopportune  
im o for action  b y  n eutrals, an d  th a t it  (Spain) “ w ill suspend  
dl action  un til the tim e w hen her (Spain) efforts and  w ork  
n favor of peace can b e m ore useful an d  efficacious than  a t  
he present t im e .”  Spain ’s rep ly , as cabled  fro m  M a d rid  
iy  w ay of Paris on  D e c . 3 0 , follow s:

Tho Spanish Government has received from tho Ambassador o f the 
Jnited States the note sent by tho President o f tho United States to the 
)elllgerent nations and another communication in which it is said that tho 
noment is opportune for action by the Government of his Majesty in sup- 
)0rt o f  the attitude taken by the Government o f tho United States.

The Spanish Government, In answer to tho initiative o f tho President 
>f the United States, knowing the various impressions produced, believes 
;hat tho action in which Spain is Invited to participate will bo Inefficacious, 
especially as the Central Empires have expressed their intention that tho 
peace conditions shall be accorded exclusively among the belligerents.

Nevertheless, the Spanish Government, having in consideration the 
aoble desires o f  the American Government, which are worthy o f all peo­
nies, is disposed to associate itself with every negotiation which has for its 
object tho facilitating o f the humanitarian work or ending tho presont war.

Spain, however, will suspend all action until tho timo when her offor^8 
and work in favor o f peace can bo more useful and efficacious than at tho
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present time. Until then tho Spanish Government believes that it would 
bo inopportune to declare with regard to an entente o f neutral powors for 
tho defense o f  their interests; that it is disposed now, as it was at the bo­
ginning o f the war, to commence negotiations which might lead to an ac­
cord capablo o f  uniting the belligerent powers.

T h o  in tim ation  in tho ab ove  th a t tw o notes h ad  been sent 
to  Spain  in tho prem ises b y  President W ilso n  has been tho  
su b ject o f m ore or less c o m m en t. I t  has been explained  
on o fficia lly , h ow ever, th at no second noto w as sent to  
neu trals, b u t A m erican  E m bassies and  L egation s a t neutral 
capitals w ere instructed to  suggest to the G o vern m en ts  
to  w hich th ey  were accredited  th a t if these G o vern m en ts  
ap p roved  th e action  of P resident W ilso n  the present m igh t  
bo an  opportune tim e for th em  to support tho U n ited  S tates  
in  its efforts to ob tain  from  the belligerents a basis for an  
understanding as to the ob jects  for w hich th ey  w ere con­
tending.

S W I T Z E R L A N D  N O T  A  P A R T Y  TO P R E S I D E N T  W I L ­

S O N ’ S M O V E  FOR E X C H A N G E  OF P E A C E  V I E W S .
T h o  p art p la yed  b y  Sw itzerland in tho recent m o v e  for  

peace soundings is explained b y  President Schulthoss o f th a t  
co u n try  in an  interview  w ith  Signor Q ualici, editor o f the  
“ R esto  del C a rlin o .”  President Schulthoss is q u oted  as sayin g :

Switzerland had nothing whatever to do with President W ilson’s noto. 
Tho Federal Council got into communication with tho American Govern­
ment to learn if  the latter intended to say anything in favor o f  peaco, and 
simply received a copy o f the note at tho same time as tho belligerents.

Tho Council lias decided to support tho noto, inspired by an ardent desiro 
to see an end rapidly put to tho suffering caused by this terrible war, o f 
which tho Swiss peoplo have daily evidence in the shape o f interned invalids 
and civilians from places ordered evacuated.

I do not know what will bo the fate o f  tho neutral proposals, and in any 
case Switzerland has no intention o f interfering witli tho affairs o f  the 
belligoronts. But sho considers it her duty to rnako known to them that 
she is ready to help to exchange views in the ovent o f its seeming desirable.

T h e  P resident is credited  w ith  sayin g th a t ho w as aston ­
ished a t tho rum ors of fears o f tho v iolation  o f Sw iss neu­
tra lity . H e  said:

I cannot conceive that any o f the belligerents harbor tho idea o f passing 
through our country. It would not bo to their advantage. In addition 
to tho great difficulties o f  terrain they would be confronted witli the vigorous 
resistance o f  the Swiss army and tho whole peoplo.

M y country knows only ono form o f neutrality— absolute neutrality. 
Let there 1)0 no mistake. In the presence o f external danger, no matter 
from what sido it comes, Switzerland will bo united, notwithstanding 
differences in race and language.

O R D E R  FOR S A L E  OF  L O N D O N  A G E N C Y  OF  D E U T S C H E  
B A N K S .

D irection s for the sale o f  tho D outscho B a n k  prem ises in  
L on don  wore recently  given  b y  G roa t B r ita in ’s Chancellor  
of the E x ch eq u er, w ho a t  tho sam e tim e stated  th a t sim ilar  
steps w ould shortly  bo taken w ith  regard to  tho D resdn er  
B a n k  and tho D iscon to -G ese llsch aft. I t  was said a t the  
tim o of this an n ouncem ent th a t the decision to close the  
ban ks h ad  o b vio u sly  been  arrived a t o n ly  as the result of 
m uch pressure; it was the first in tim ation  th a t the G o vern ­
m en t h ad  given  th a t the ban ks were to be closed ; previously  
it  h ad  evad ed  the m a n y  questions asked on  the su b ject. 
T h e  sta tem en t w as m ade b y  Chancellor M c K e n n a  in  the  
course of his reply to a  question  as to tho ad vertisem en ts of 
tho banks in tho A m erican  Press to w hich atten tio n  was 
first called in  L on d on  on N o v . 10. A s  to  the prem ises th a t  
are to be so ld , th ey  consist in the case of tho D eu tsch e  B a n k  
of the freehold o ff L om b ard  street. T h o  tw o other banks  
hold  leaseholds o n ly , tho D resdner B a n k  in O ld  B road  street 
and the D iscon to -G ese llsch aft in C orn h ill, b oth  o f w hich  
aro p artly  lot to other business.

T h o  order issued b y  H erb ert Sam uels in the case of the  
L on d on  agen cy o f tho D eu tsch e  B a n k  directs:

1. Tho payment over to British, Allied or neutral subjects o f bal 
anccs standing to tho credit o f those subjects at the London agency o f the 
Deutsche Bank.

2 . Tho transfer or dolivery to those subjects o f  securities or proper y  
in the possession o f the bank.

2. Tho transfer or delivery to tho Custodian o f  enomy securities or
property. _ ,

4. Tho sale o f securities or property in tho possession or disposal o f 
tho bank for tho jiurposo o f satisfying any lion o f ttie bank.

5. Tho collection, recoipt or realization o f money, property or other 
assets belonging to tho bank which m a? bo outstanding, and tho collection 
and receipt o f  income from property or securities in the possession o f tho 
bank ponding tho transfer or dolivery o f  tho property or securities to other 
persons.

G. Tho disposal o f  any money assets or incomo so collected, received 
or realized, either by way o f deposit with the Bank o f England to tho order 
o f  tho Treasury, or by way o f paymont, transfer or delivery to tho British, 
Allied or neutral subject, or to tho Custodian, as tho caso may requlro, 
and tho disposal, in accordance with tho direction o f tho Treasury, o f  any 
money, property or securities belonging to or held for a British, Allied or 
noutral subject as to tho disposal o f which no instructions can bo obtained.

7. Tho paymont o f any exponses o f any steps taken in connection with 
tho"affairs o f  tho bank, under the supervision, control or direction o f any 
persons appointed by tho Treasury for tho purposo. 
i This liconso is to bo doomed to have effect as from Oct. 30.

P R O P O S A L S  I N  G R E A T  B R I T A I N  FOR D E A L I N G  W I T H  
E N E M Y  S H I P S  A F T E R  W A R .

A t  th e  conference o f representatives o f variou s cham bers  
o f com m erce throu gh ou t the B ritish  E m p ire  w hich  w as  
con ven ed  last June b y  the B ritish  Im p erial C ou n cil o f C o m ­
m erce th e  su b ject o f  sh ipping w as m u ch  discussed . T h e  
proposals then ad van ced  for the extension  o f m ore favorab le  
trea tm en t to  B ritish  ow ners, and  fo r  restrictions on  G erm an  
shipping after the w ar h av e  since been presented in concrete  
form  an d  h av e  been ad opted  b y  the E x ecu tiv e  C o m m ittee  
o f the cou n cil. T h ese  reso lu tion s, according to  th e  “ Jour­
nal o f C o m m e rc e ,”  read as follow s:

1. That the Government bo requested not to leave enemy ships free after 
the war to  extend their share o f  tho world's carrying trade until the enemy 
has replaced in kind all ships which have been lost by  the Allies owing to 
the enemy’s piratical methods, and that no peaco terms should bo con­
sidered which do not provide for such replacement.

2. That a lower scale o f tonnage dues and port charges should apply 
in all British ports to British owned vessels.

3. That privileges in British ports should be accorded to Allied and 
neutral shipping equivalent only to the corresponding privileges accorded 
to British shipping by Allied and neutral countries.

4. That enemy shipping should pay in British ports at least double the 
dues paid by any other shipping.

5.. That British Government subsidies should in no case be granted to 
enemy shipping.

6. That foreign tonnage in Empire ports conform to Empire conditions 
regarding shipping.

7. That tho shipping laws and regulations should favor the shipment 
o f  goods from one port to another within the Empire in vessels under the 
British flag registered in some part o f  the Empire, or in vessels belonging 
to Allied powers.

8. That no agreements be entered into by  British shipping companies 
with foreign shipping companies and combinations without the cognizance 
o f tho Board o f Trade or other Ministerial authority.

9. That measures should be taken to prevent foreign goods from  being 
carried in British ships from British ports at less rates than similar British 
goods.

10. That in tho event o f  unfair treatment or preference to foreign goods 
tho matter be reported through the British Imperial Council o f Commerce 
to the Board o f Trade.

11. That in the case o f  any British shipping company reported and con­
tinuing to give preference in freight to foreign goods, or to firms, the steamer 
or steamers o f  such company shall pay such port and other charges without 
any rebates as shall bo chargeable on foreign vessels.

G R E A T  B R I T A I N ’ S FOOD R E G U L A T I O N S .
A s  a  result o f the efforts of the B ritish  G o vern m en t to  regu­

late  the food  p roblem  throu gh ou t the E m p ire , the first food  
restrictions w en t into effect on D e c . 1 8 . H o te ls  an d  restau­
ran ts are now  forbidden  to serve m ore th an  tw o courses for  
b reakfast or luncheon and  three courses for d inner. T h e  
m easu re, it is said , has been unsuccessfu l; a n y  in d ividu al, 
it is p oin ted  o u t , could  w ith ou t d ifficu lty  deviso a  m eth o d  of  
evading or circu m ven tin g the regulations im p osed . A cco rd ­
ing to  th e n ew spapers, tho fu tility  o f the m easure w as-show n  
during th e first tw o d a y s ’ experience of tho m easure, w h ich , 
it is s ta te d , n ot o n ly  failed  to check  con su m p tion  b u t in m a n y  
cases increased it . T h e  failure o f the m easure, it is sa id , is 
due to  lack  o f proper supervision; fu rth erm ore, it  is s ta te d , 
m a n y  cu stom ers o f th e h otels and  restau ran ts, fin din g th a t  
th ey can indulge in several servings of the sam e dish w ith o u t  
h avin g m ore than  one course cou n ted  ag ain st th e m , h ave  
availed  th em selves freely of this looph ole. M o re o v e r , it 
is poin ted  o u t , there is n othing to  p revent a n y  one from  tak ­
ing a  succession o f m eals in different p laces. F o o d  tick ets , 
or a  ta x  on hotel an d  restaurant b ills , as are used in P aris, 
aro urged b y  the papers as a  possible m eans o f  enforcing the  
m easu ro . O n  J a n . 1 E n glan d  began  eatin g  its “ w ar b rea d ,”  
m a n y o f  tho bakers h av in g started  to  use the regulation flo u r. 
T h e  e ffect o f the M a n u fa ctu re  o f F lou r an d  B rea d  O rder, 
1 9 1 6 , in  regard to  tho use of flour for sizing purposes, it i3 
said , h as received the consideration of the F o o d  C o n tro ller. 
,IIo  is n ow  prepared, it  is s ta te d , to grant applications for  
licenses for the m illing of flour required for this purpose, sub­
jec t to  tho follow ing condition s:

(1) That tho total flour extracted from the wiieat so milled, though it 
may bo divided for this special purposo, does not fall below the percentage 
specified from time to time by order for that class o f  wheat.

(2) That the miller guarantees that tho flour so milled under license will 
be delivered to his regular customers for sizing purposes only, and that the 
amount so delivered to each customer does not exceed the amount o f  flour 
ordinarily supplied to him for that purpose. The licenses will be provisional 
only, and will bo subject to withdrawal on further investigation.

T h o  A m erica n  E m b a ssy  a t  L o n d o n , it is said , has advised  
the S ta te  D e p a rtm en t a t  W a sh in g to n  th a t the B ritish  G o v ­
ern m en t has further extended  tho restrictions w ith  regard to  
the use o f w h eat b y  prohibiting its use in tho m an u factu re of  
beers an d  liquors. T h e  order, it  is s ta ted , resulted  from  
h eav y  w h eat purchases b y  brewrers in consequence o f th e high  
prices an d  scarcity o f b arley .

A n n ou n cem en t w as m ade in the H ou se  o f C o m m o n s on  
D e c . 19 th a t the B o ard  of A griculture w ould  guarantee a  
fixed price for h om e-grow n w h eat for the season o f 1 9 1 6 -1 7 . 
A t  a  m ootin g of agriculturists in L on d on  on  D e c . 2 0  R ow lan d
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E . P ro th ero , P resident o f the B o a rd  of A g ricu ltu re , is qu oted  
as h av in g  said  th a t it w as intended  to  fix  the con tract price  
for h om e-grow n  w h ea t a t  6 0  shillings ($15 ) a  quarter (8  bu sh ­
els) , an d  th a t sim ilar action  w ould  be taken  in regard to  p o ­
ta to es , oa ts  an d  b a rley , th e prices for w hich  are now  under  
consideration . _______________ __________________

N E W  B R I T I S H  COPPER T R A D E  R E G U L A T I O N S .

N e w  copper trade regulations affectin g  the fu tu re purchase  
an d  sale of copp er in G rea t B rita in  w ere p u t into effect on  
D e c . 8  w ith  the issuance on  th a t date  b y  the B ritish  M in iste r  
o f M u n itio n s  o f  an  order stip u latin g  th a t except for the  
fu lfillm en t of co n tracts existing prior to  D ecem b er n o  per­
son  shall b u y , sell or enter in to  a n y  tran saction  or negotia ­
tio n  in relation  to  the sale or purchase o f copper of a n y  
k in d , w heth er w rou gh t or u n w ro u gh t, outside o f the U n ited  
K in g d o m , unless such person h as received au thorization  
from  the M in iste r  o f M u n itio n s  to  purchase or sell the sam e. 
A ll  application s for a  special p erm it to  sell or purchase cop­
p er , it  is fu rth er stip u lated , are to  be m a d e to  the D irector  
o f M a te r ia ls , A rm a m e n t B u ild in g s , W h ite h a ll P la c e , L o n ­
d o n , S . W . ,  an d  are to  be m ark ed  “ C o p p er P e r m it .”  T h e  
order o f  the B ritish  M in iste r  of M u n itio n s  as issued on  
D e c . 9 , according to  the “ B o sto n  N e w s  B u r e a u ,”  reads as  
fo llow s:

The Minister o f  Munitions in exercise o f  the powers conferred upon him 
by the defence o f  the realm (consolidation) act 1914, the dcfenco o f  the 
realm (amendment) N o. 2 act 1915, the defence o f the realm (consolida­
tion) regulations 1914, the munitions o f  war acts 1915 and 1916 and all 
other powers thereunto enabling him hereby orders as follows:

(1) N o person shall as from the date hereof buy, sell, or except for tho 
purpose o f  carrying out a contract in writing existing prior to such date, 
enter into any transaction or negotiation in relation to the sale or purchase 
o f copper o f  any class, whether wrought or unwrought, situated outside 
tho United Kingdom unless such person Is authorized by a special permit 
from the Minister o f  Munitions to purchase or sell the same.

All applications for special permits shall be made to the Director o f M a­
terials, Armament Buildings, Whitehall Place, London, S. W .,a n d  marked 
“ coppor permit”  and all persons to whom such permits are granted shall 
observe and perform all tho conditions subject to which such pormits may 
be granted.

(2) All persons shall, except as below mentioned, not later than the 16th 
day o f December 1916 send in to the Director o f  Materials, Armament 
Buildings, Whitehall Place, London, S. W ., returns of:

(a) All unwrought copper at the date hereof held by  them in stock or 
otherwise under their control.

(b) All unwrought copper due at the date hereof for future delivery to 
them.

(c) All contracts existing at the date hereof for tho sale to or purchase 
by them o f unwrought copper.

Notwithstanding the above no return is required from (1) any manu­
facturer or smelter o f  stock in hand or due for future delivery for the sole 
purpose o f  manufacture or smelting at his works; (2) any person whose 
total stock in hand and due for futuro delivery does not exceed two tons.

A n  ad d itio n al order, recen tly  issued b y  the M in iste r  o f  
M u n itio n s , “ fu rth er p rohibits the use o f copp er, w hether  
w rou gh t or u n w ro u gh t, in an y  kind  of m a n u fa ctu re  except 
for the purposes o f a  con tract or order fo r  th e tim e being  
in  existence certified  to  be w ith in  C lasses A  or B  of C ircu ­
lar L — 3 3  as to  control of o u tp u t issued b y  th e M in iste r  o f  
M u n itio n s  on  M a r c h  31  1 9 1 6 .

N o tic e  is also g iven  th a t the order o f the M in iste r  of  
M u n itio n s  o f N o v .  6  1 9 1 6 , relating to  th e m an u factu re of  
copper w ire an d  cable con taining copper is hereby canceled .

T h e  fo llow in g h av e  been  selected  as a  com m ittee  to  ad ­
vise the M in is tr y  on  the purchase an d  d istribution  o f copper: 
C ecil B u d d , o f V iv ia n , Y o u n g er  &  C o . ,  L o n d o n , an d  R . M .  
R u ck e r, o f H e n ry  R o d g ers , Sons &  C o . ,  L o n d o n . B o th  
B u d d  an d  R od gers are experienced in  the m e ta l industries  
th e  form er bein g C h airm an  o f the D irectors o f the L on d on  
M e ta l  E x c h a n g e , an d  the la tte r , C h airm an  of the M e ta l  
E x ch a n g e . M r .  S tro u d , o f C harles T e n n a n t &  C o . ,  w ill 
a c t as Secretary to  the co m m itte e .

B R I T I S H  C O A L I N G  S T A T I O N S  R E S T R I C T I O N S .
T h e  practice o f  refusing bu n ker coal a t  B ritish  coaling sta ­

tions to  vessels n o t conserving A llied  interests is to  con tin u e, 
according to  a  sta tem en t recently  issued b y  the B ritish  E m ­
b a ssy , in the fo rm  o f a  m em oran d u m  draw n u p  in L o n d o n . 
T h e  sta te m e n t, w hich is said to  be the first official publio  
expression to  b e  m a d e in the m a tte r , indicates the G o vern ­
m en t o f G rea t B r ita in ’s in ab ility  to guarantee bunker coal 

• to  an y  vessel n o t utilizin g it  “ in such  a  w a y  th a t B ritish  or  
A llied  interests are b e n efited .”

T h e  cu rta ilm en t o f the coaling privilege, it  is said , m a y  seri­
ou sly  affeot neutral sh ipping. T h e  Sou th  A m erica n  trad e, 
it  is poin ted  o u t , w ill be greatly  em barrassed in som e sections  
under the new  ru lin g , as m a n y  o f the coaling station s along  
the various routes are ow ned b y  G rea t B rita in . A lth o u g h  
th e  U n ited  S tates G o vern m en t has already addressed G reat  
B rita in  regarding the situ atio n , it is said th a t the su bject  
discussed has a lw ay s been based on  individual cases, w here

it w as th o u gh t there h ad  been undue d iscrim in ation . T h e  
righ t to  coal a t  foreign p orts , it is said , can n ot be claim ed  for  
neu tral ships under a n y  established principle o f international 
la w , the m a tte r , it is sta te d , being one o f international 
c o m ity . T h e  dam age to A m erica n  trade w hich  w ill p ro b ab ly  
resu lt from  the B ritish  control of coaling sta tio n s, it  is pointed  
o u t , has led  to  the ad v isab ility  in  officia l circles o f A m erica n - 
controlled  coaling stations in various parts o f the w orld . 
Su ch  a  p la n , it is said , w ou ld  be m e t w ith  ap p ro va l b y  the  
S ta te  and  N a v y  d ep artm en ts, an d  p ro b ab ly  the C om m erce  
D e p a rtm e n t. I t  is th o u gh t likely th a t the situ atio n  m a y  be  
one of the first problem s to  be taken  u p  b y  the new  Shipping  
B o a rd . __________

C O N T R O L  OF  S O U T H  W A L E S  C O A L  M I N E S  B Y  G R E A T  
B R I T A I N .

T h e  B ritish  G o vern m en t recen tly  p ro m u lgated  a n  order 
fo r  the assu m ption  b y  it  o f control of the coal m ines in the  
counties of B rec o n , C a rm a rth en , G la m o rg a n , M o n m o u th ,  
C em b rok e and  R a d n o r, S ou th  W a le s , because o f th e labor  
troub les in  those d istricts. T h e  P resident o f the B o ard  
o f T ra d e  has appoin ted  an  In ter-d ep artm en tal C o m m itte e , 
representing tho B o a rd , H o m e  O ffice and  A d m ira lty  to a d ­
vise  w ith  regard to  directions to  be given  under th e  order  
authorizing the taking over o f  tho W e lsh  m ines an d  to deal 
w ith  ou tstan din g questions as to the general rates of w ages  
in  tho S ou th  W a le s  coalfield s. T h e  ann ou n cem en t o f the  
B o a rd  o f T ra d e , issued on  N o v .  2 9  la st , reads:

The following Regulation has been made under the Defence o f the Realm 
A ct:

(1) Where the Board o f Trade are o f  opinion that for securing tho public 
safety and the defence o f  tho realm, it is expedient that this Regulation 
should be applied to any coal mines, the Board may by order apply this 
regulation, subject to any exceptions for which provisions may bo made 
in the Order, either generally to all coal mines or to coal mines in any 
special area or in any special coal fiolds or to any special coal mines.

(2) Any coal mines to which this regulation is so applied, shall, by  virtue 
o f the Order, pass into the possession o f tho Board o f Trado as from the 
date o f  the Order, or from any later date mentioned in the Order; and the 
owner, agent and manager o f  every such mine, and every officer thereof, 
and where the owner o f the mine is a company every director o f  the com ­
pany, shall com ply with the directions o f tho Board o f Trade as to the 
management and user o f  tho mine, and if ho fails to do so ho shall be guilty 
o f a summary offence against these regulations.

(3) It is hereby declared that the possession by  tho Board o f Trade 
under this regulation o f any coal mino shall not affect any liability o f the 
actual owner, agent or manager o f the mino under tho Coal Mines A ct, 
1911, or any A ct amending the samo.

(4) Any Order o f  the Board o f Trade under this regulation may bo re­
voked or varied as occasion requires.

Under tho new Regulation the Board o f Trade have made an Order of 
which the following Is the substantive provision:

Regulation 9G o f the Defence o f  the Realm (Consolidation) Regulations, 
1914, is hereby applied as from the 1st day o f December 1916 until further 
notice, to the South Wales coalfield, that is to say, to  all coal minos in the 
counties o f  Bercon, Carmarthen, Glamorgan, M onmouth, Pembroko and 
Radnor.

In  pursuance o f this Order, the Board o f Trado havo directed tho Colliery 
firms and companies affected by the Order to carry on as usual subject to 
any further instructions.

Tho President o f the Board o f Trado has appointed an Inter-departmental 
Committee representing the Board, Ilom e Office and Admiralty to advise 
with regard to directions to be given under the new Order. Tho Committee 
will meet forthwith to deal with outstanding questions as to tho general 
rato o f  wages in the South Wales coalfield.

C oin cid en t w ith  the ann ouncem ent o f the B ritish  G o vern ­
m e n t ’s decision to  assum e control o f the S ou th  W a le s  coal 
m ines Secretary R ichards o f the Sou th  W a le s  M in e r s ’ 
F ederation  declared em p h atically  th a t th e m iners w ould  
oppose such a  m easure unless it wore m a d e applicab le  to  
th e coal m inin g industry of the w hole co u n try . T h e  excutive  
co m m ittee  o f the S ou th  W a le s  M in e r s ’ F ederation  ad opted  
a  resolution  reiterating the d em an d o f the F ederation  for a  
1 5 %  increase in w ages an d  dem urring a t  G o v ern m en t con­
trol in  colleries unless all the coalfields of G rea t B ritain  
w ere b rou gh t under such con trol.

H O S I E R Y  E M B A R G O  M O D I F I E D  B Y  G R E A T  B R I T A I N .

T h e  an n ouncem ent th a t G rea t B ritain  h ad  decided to  
m o d ify  her prohibition on  hosiery w as con tain ed  in  a  cable  
to the S tate  D e p a rtm en t a t W a sh in g to n  on D o e . 4 , from  the  
G en eral C ounoil at L o n d o n . T h e  em bargo b y  E n glan d  on  
the im p orta tio n  of hosiery w as m ade k n ow n  in a  proclam ation  
on  O c t. 3 . T h e  action  o f the B ritish  G o vern m en t in lifting  
th e b a n  is said to h ave resulted  from  strong representations  
on  the p art of A m erican  exporters. T h e  an n ouncem ent 
received a t W a sh in g to n  on D e o . 4  stated  t h a t :

Only cotton hosiery ordered beforo date o f  prohibition to import (i. e ., 
Oct. 3 1916) will bo admitted after Dec. 31. Such hosiery will be 
admitted under license, provided it lias been shipped prior to April 1 1917. 
It must bo clearly understood that no license will be granted unless evidence 
o f the date on which orders wero placed and date o f shipment is conclusive. 
It will be necessary for comptroller import restrictions to bo furnished im­
mediately for record with full statement o f  cotton hosiery ordered by Im­
porter before date o f  prohibition.
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With regard to the embargo, the Department of Com­merce on Dec. 4 announced that hosiery is defined by the British authorities to be “any garment made of fabric, made on a knitting or hosiery machine as distinguished from woven fabric.” The Department also added that American manu­facturers or forwarders who made contracts with British im­porters prior to Oct. 3 1916, should take steps immediately to forward their consignees any documents which may be 

helpful in proving that agreements were closed beforo that 
date, and that the granting of a license for the importation 
of the goods into England is, therefore, justified.
G R E A T  B R I T A I N  TO C O N F I S C A T E  W O O L  P R O D U C T .

The British Government, according to tho “Evening 
Sun,” intends to tako possession of all stocks of linen yarns 
in tho United Kingdom, and has started a count of all the 
wool and wool products in tho United Kingdom as of the 
end of 1916. _________  ■

N E W  D E M A N D S  OF A L L I E S  O N  G R E E C E .
New demands upon Greece made by the Governments of Great Britain, France and Russia are contained in a note signed by the Ministers of tho Allied Governments on Dec. 30. The cables from Paris on Dec. 31 reported this in announcing 

a Havas dispatch of that date from the Piraeus (tho port 
of Athens) as saying:

Tho Ministers o f  Franco, Groat Britain and Russia yesterday signed a 
note for presentation to the Greek Government, demanding the following 
guarantees and reparation:

G u a r a n t e e s :— First. All Greek forces outsido o f Peloponnesus to be re­
duced to a number strictly necessary to tho preservation o f order and police 
duty: all corresponding arms and ammunition to bo transported to Pelopon­
nesus, Including all cannon and machine guns. This situation to last as 
long as the Allies judge necessary.

Second. Prohibition o f all meeting o f reservists in Greece north o f the 
Isthmus o f Corinth, and no civilian to carry arms.

Third. Establishment o f  the Allies' control.
R e p a r a t i o n s :— First. All persons detained for high treason or for other 

political reason to be released forthwith.
Second. Dismissal o f  tho commandant o f  tho First Army Corps unless 

tho Government shows that this measure should bo applied to some other 
general.

Third. Tho Greek Government to make apologies to  the Allied Ministers 
and flags at some public spot in Athens.

Tho note concludes with tho statement that tho Allies reserve liberty of 
action in case the attitude o f tho Greek Government is unsatisfactory.

Tho note undertakes on tho part o f  tho Allies not to permit the armed 
forces o f  the national Government to profit by tho withdrawal o f tho royal 
troops by passing the neutral zone established in agreement with tho Greek 
Government, and states that tho blockado of tho Greek coasts will bo main- 
alned until full satisfaction with regard to tho abovo points is accorded.

G E R M A N Y  U P H O L D S  S I N K I N G  O F  T H E  D E L T O .

Tho Gorman Government, in reply to another of tho 
inquiries made by tho State Department at Washington into 
the status of steamships sunk by submarines, has recently forwarded to the American Embassy at Berlin its answer 
bearing on tho destruction of the Norwegian steamship 
Delto with Americans in the crow, which was sunk on Oct. 13, 
forty sea miles to tho southeast of Capo Polos, Italy. The 
German contention is that the steamship was chartered for 
transport purposes to a bolligeront country and hence its destruction was legitimate. Tho German noto upholding tho sinking of the vessel reads as follows:

After investigations had been made by tho Gorman naval authorities tho 
ship Delto, chartered by the Italian Government for tho transportation o f 
coal, was stopped on Oct. 13 o f  this year about forty sea miles to tho south­
east o f  Capo Polos and sunk by artillery firo for assisting tho onomy in a 
way contrary to neutrality after tho German commander had taken pos­
session o f tho ship’s papers and had caused tho crow to go into tho boats.

I la lf an hour was given to tho crow for leaving tho ship. Tho weather 
was good and very bright. Tho boats had to travel a comparatively short 
way until they reached tho Spanish coast, so that tho usual security was 
given for tho safety o f  tho crew.

Tho conjecture expressed by tho American Government that tho lives o f 
American citizens on board tho Delto had been placed in jeopardy is, thero- 
foro, not justified. ___________

J A P A N E S E  S H I P S  U S I N G  P A N A M A  C A N A L  TO B E  
A R M E D  FOR D E F E N S I V E  P U R P O S E S .

Japan, through its embassy at Washington, notified the Stato Department on Jan. 2 of her intention to arm her 
merchantmen for defensive purposes, and has requested information as to whether any special rules regulating tho 
passage of vessels so armed through tho Panama Canal had 
been made by the United States. This is tho first official information, it is said, that Japan intonds to arm her mer­
chant ships. I ho action of Japan is interpreted in some 
circles as indicative of fear of German submarine operations 
on a larger scalo than has heretofore boon attempted. Al­
though tho Gorman submarines have not as yet endeavored 
to cripple commerce in the Pacific Ocean British naval ex­
perts, it is stated, are of the opinion that it is quite possible 
they will operate there later. Thero are no existing canal

regulations, it is said, imposing special restrictions upon 
vessels armed solely for defensive purposes, because the 
United States holds that such armament does not deprive a vessel of its status as a peaceful merchantman. The neutrality of the Panama Canal, it is pointed out, is safe­
guarded in a proclamation by President Wilson on Nov. 13 1914. This was designed particularly to govern the 
passage of belligerent warships through the canal, and set forth that any ship, whether belligerent or neutral, armed 
or unarmed, should be subject to the restrictions placed 
upon warships if it was employed by a belligerent as a trans­
port, fleet auxiliary, or otherwise to aid hostilities.

Japan, it is said, has been one of the large users of the 
canal during the past few months. The records show that 
in August her ships carried through the canal 32,000 tons 
of cargo, in September 27,000 tons, in October 54,000 tons, 
third largest for the month, and in November 10,000 tons.
C A N A D A ’ S O R D E R - I N - C O U N C I L  A F F E C T I N G  I M P O R ­

T A T I O N  O F  GO O D S OF  E N E M Y  O R I G I N .

Under an Order-in-Council published in the Canada “Gazette” of Dec. 23, regulations bearing on the trading- with-the-enemy Act are broadened. The order, which affects the importation of goods of enemy origin, was issued under date of Dec. 22, and is as follows:
P . C . 3155.

A T  TH E G O V E R N M E N T  HOUSE A T  O T T A W A .
F r i d a y ,  th e  2 2 n d  d a y  o f  D e c e m b e r  1916.

Present: His Excellency tho Governor-General in Council.
His Excellency the Governor-General in Council, under and in virtue o f 

the provisions o f  the W ar Measures A ct, 1914, is pleased to make and 
enact the following Orders and Regulations, respecting the importation 
o f goods o f enemy origin, and the same are hereby made and enacted 
accordingly:

Where the Minister o f  Customs has reason to suspect that tho country 
of origin o f  any goods imported into Canada is an enemy country within 
tho meaning o f tho various proclamations relating to trading-with-the- 
cnemy, the goods may be seized, and, unless the contrary bo proved, the 
country o f origin o f  such goods shall bo deemed to be such an enemy 
country.

And any goods so seized, whose origin is not proven, to the satisfaction 
o f  the Minister o f  Customs, to bo other than that o f  an enemy country, 
shall become forfeited to tho Crown and shall be destroyed or otherwise 
dealt with as the Minister o f  Customs directs.

The power under this Order to seize imported goods suspected to be o f 
enemy origin shall extend so as to apply to any goods which the Minister 
o f  Customs has reason to suspect are being imported in contravention o f the 
law relating to trading with the enemy.

This order shall apply to all goods which are at present under detention 
as being o f suspected enemy origin, notwithstanding that they were origin­
ally detained or imported Into Canada prior to the date o f  the Order.

This Order-in-Council shall be proclaimed by publication in the “ Canada 
Gazette.”  RODOLPH E BOU DREAU .

C le r k  o f  th e  P r iv y  C o u n c i l .

T U R K E Y  A S S E R T S  H E R  I N D E P E N D E N C E .
In a note addressed to the German and Austro-Hungarian 

Governments, and received at Washington on the 1st inst. 
the Turkish Government has declared her independence 
of the suzerainty of Great Britain, France, Italy, Russia, 
Germany and Austria-Hungary. With tho abandonment 
of “its somewhat subordinate position under the collective guardianship of the great powers” the Turkish Government 
announces its entry to “ thogroup of European powers with 
all tho rights and prerogatives of an entirely independent 
Government.” Turkey in declaring her freedom contends 
that tho treaty of Paris of 1856 and that of Berlin of 1878 
which made the Great Powers her suzerains are rendered 
null and without any contractual value because for one 
thing of their violation “in their essential and general clauses 
by certain States which havo signed them;” furthermore, 
it sets out, the situation in which the two treaties were 
signed has completely changed; “tho Imperial Ottoman 
Government is at war with four of the signatory powers, 
tho powers on whose initiative and assistance and in whose interest said conventions were concluded.” In the note 
the Turkish Government makes known that it “has allied 
itself with two of these powers (Germany and Austria- Hungary) on a footing of entire equality.” The note 
specifically declares that Turkey repudiates its agreement 
with France to make Liva of the Lebanon an autonomous 
organization, in which the Powers had many privileges 
with a Christian Governor. The text of the note is as 
follows:

Tho Imperial Ottoman Government had occasion in the course o f  the 
second half o f  the last century to  sign, under various circumstances, two 
important treaties, o f  Paris o f  March 10 1856 and tho one o f Berlin o f 
Aug. 3 1878.

Tho first established a state o f  affairs, an equilibrium, which the second 
treaty destroyed to a great extent, but both were disregarded by  the 
signatory powers themselves, who violated their promises, either openly 
or secretly, so that after having obtained the application o f the clauses 
which were to the disadvantage o f the Ottoman Empire, they did not
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trouble themselves about those which were In Its favor, and they even 
opposed them constantly.

The Treaty o f  Paris contained a stipulation “ to respect the independence 
and territorial integrity o f  the Ottoman Empire,”  and to guarantee jointly 
“ the strict observation o f this agreement.”  It further excluded all inter­
ference in the relations o f the Imperial Government “ with its subjects and 
with tho internal administration o f the empire.”

This did not prevent the French Government from exercising in the 
Ottoman Empire an Intervention supported by armed force, and to exact 
the establishment o f  a new administration. The other signatory powers 
were then obliged to asssociate themselves diplomatically with this act 
so as not to  leave France free in her designs which were contrary to the 
above-mentioned stipulations o f the Treaty o f  Paris, and gave rise to fears 
o f  aims o f  annexation. •

On the other hand the Russian Government embarked upon a similar 
line o f conduct by preventing the Sublime Porte in an ultimatum from 
taking action against the principalities o f  Serbia and Montenegro which 
Russia had aroused, and to whom it did not fail to furnish arms, subsidies, 
officers and oven soldiers, and finally to  declare war on the Ottoman Em­
pire, after having demanded that a now Internal administration be estab­
lished in certain Ottoman provinces, and that foreign interference enter 
into the conduct o f their public affairs.

M oreover, the above-mentioned clauses o f  the Treaty o f  Paris did not 
hinder tho French Government from  occupying Tunis and establishing 
a protectorate over this dependence o f the empire; nor did it prevent tho 
British Government from  occupying Egypt and establishing effective 
domination, nor from making a series o f  encroachments o f  Ottoman sov­
ereignty south of Yemen at Nedjid, at Kowoit, at El Ivatr, as well as in 
tho Persian Gulf; nor did these provisions inconvenience tho four Govern­
ments who aro now at war with Turkey in modifying by  force tho status 
o f the Island o f Creto and in creating there a new situation in flagrant 
contradiction with the integrity which they had undertaken to respect.

Finally Italy had no scruples in declaring war on tho Ottoman Empire 
without any serious reason, simply with tho object o f  conquest and to 
Obtain compensations as a result o f  tho now political situation in North 
A frica , and it did not oven trouble to com ply with its promise that it would 
“ boforo using force enablo tho contracting parties to prevent such oxtrome 
measures by  meditation.”

The above makes it unnecessary to enumerate still more circumstances 
when intervention in tho internal affairs o f tho Ottoman Empire took 
place.

The Treaty o f Berlin, which was signed as a result o f  tho events o f 1877­
1878, modified considerably the Treaty o f  Paris by  creating now situations 
in European Turkey; these situations were afterward changed by further 
conventions, which annulled tho stipulations o f  tho International con­
vention referred to.
. But not long after tho conclusion o f this treaty the Russian Government 
showed tho degree o f its respect for its own promises, not having conquered 
Batoum, it had only been able to annex this fortress, by declaring in a 
solemn international clause its intention to transfer it Into an essentially 
commercial free port. The British Government had on this basis con­
sented to renew certain arrangements.

However, the Cabinet o f  St. Petersburg, after having realized its inten­
tions, simply repudiated this article of tho treaty and made o f said city 
a fortified place. Tho British Government did not tako a singlo one o f 
the measures which it had promised, thus showing how little importance 
it attached to tho system established by tho Treaty o f Berlin.

Tho Imperial Ottoman Government carried out very scupulously the 
onerous clauses o f tho treaty, but the few provisions inserted therein in 
its favor havo remained a dead letter, In spite o f  its insistence and that of 
its creditors, owing to tho interest which a certain power had in preventing 
all improvement in tho fato o f  the Ottoman Empire.

The developments sot forth show that the treaties o f Paris and Berlin 
wero constantly being violated in their essential and general clauses by 
certain States which had signed them. But it cannot be conceived that 
the same international convention should be violated as regards tho duties 
o f  one o f tho contracting parties when all provisions in favor o f the latter 
aro invariably disregarded. This fact alone renders it already null and 
void for said party.

M oreover, tho situation in which the two above-mentioned treaties were 
signed has completely changed. Tho Imperial Ottoman Government is 
at war with four o f  the signatory powers, the powers on whoso initiative 
and assistance, and in whose interest said conventions were concluded, a 
fact Tvhich annuls them absolutely as regards the relations betw.een Turkey 
and those powers.

Furthermore, the Imperial Government has allied itself with two o f these 
powers on a footing o f entire equality.

Hence the Ottoman Empire has definitely abandoned its somewhat sub­
ordinate-position under the collective guardianship of the great powers 
which somo o f the latter were Interested in maintaining. It therefore en­
tered tho group o f European powers with all the rights and prerogatives o f 
an entirely independent Government. This new situation also removed 
all raison d ’etre for tho above-mentioned treaties.

All theso different considerations render tho said conventions null and 
without any contractual value. Novortheless, In ordor not to allow any 
doubts on this point in tho minds o f those contracting States who havo 
changed their relation o f friendship into an allianco, tho Imperial Govern­
ment has tiio honor to Inform the Imperial Government o f Germany and 
tho Imperial and Royal Government o f Austria-Hungary that it denounces 
said treaties o f 1856 and 1878.

It deems it useful, however, to declare that it will not fail to appeal to 
tho principles o f  international law In order to havo theso rights respected 
which had been stipulated In its favor by  the above-mentioned treaties and 
which until now havo been disregarded.

On tho other hand, the Imperial Government, under pressuro o f the 
French, had to grant to tho capital, Llva of the Lebanon, an antonomous 
organization o f a purely administrative and limited nature which admitted 
a certain participation o f tho Great Bowers.

Although this state o f  affairs was created by the internal statutes o f 1861 
and 1864, and not by a formal treaty, yet, in order to avoid all misunder­
standing on this subject, it believes It necessary to declare that for tho rea­
sons set forth abovo it has abolished this situation by establishing in the 
said Llva tho same administrative mechanism which exists in the other 
parts o f  the empire.With regard to other restrictions repudiated by Turkey 
the New York “Times” of the 2nd inst. said:

On Aug. 11 1914, over three months before she entered tho war, Turkey 
abrogated tho “ capitulation treaties”  with all foreign nations— treaties 
which allowed foreign delinquents on Turkish soil to bo tried by  Judges, 
diplomatic agents, or Consuls o f  their own nation.

A month later, Sept. 10, the Porte added to tho abrogated list tho re­
maining scries o f conventions, treaties, and privileges, somo originating 
as early as tho eloventh century, whereby foreigners in tho Ottoman Em 
piro had been exempt from local jurisdiction in civil and criminal cases

Whilo theso latter agreements exempted the foreigner in tho way specified 
the "capitulations" otherwise provided for his treatment so that justice 
might bo done.

In speaking o f  the abrogations, tho Turkish Ambassador at Washington 
pointed out that hitherto neither In the field o f  economics nor jurisprudence 
did Turkey havo a free hand— she could fix no change in customs without 
tho consent o f foreign powers, nor was she free to deal with crimes com ­
mitted by foreigners even against her own people.

“ Theso restrictions,”  tho Ambassador added, “ weigh heavily on the 
Ottoman Stato both materially and m orally.”

BAN K IN G , LEG ISLATIVE AND FIN AN CIAL NEWS.
The public sales of bank stocks this week aggregate 14 

shares, of which 4 shares were sold at the Stock Exchange 
and 10 shares at auction. No trust company stocks were 
sold. Extensive tables reporting bid and asked quotations, 
deposits, surplus, &c., of banks and trust companies in all 
important cities in the United States are published monthly 
in tho “Bank and Quotation Section,” the January issue of 
which accompanies to-day’s “Chronicle.” Bid and asked 
quotations for all New York City bank and trust company 
stocks aro also published weekly in another department of 
this paper, and will be found to-day on pago 66.
S h a r e s . B A N K .— N e w  Y o r k .  L m o .  H i g h .  C l o s e .  L a s t  p r e v io u s  s a l e .
*4 Nab. Bank o f Commerce____  190 190 190 Doc. 1916— 195

B A N K .— B r o o k l y n .—
10 Nassau N at. Bank.................  200 200 200 M ay 1914—  210H

* Sold at tho Stock Exchange.

The Guaranty Trust Co. of New York has been appointed 
one of the official foreign depositories of the Chilean Govern­ment. It is stated that there aro only two other financial 
institutions that havo this special privilege—the Bank of 
England and N . M. Rothschild & Sons of London. These 
depositories are all under the direct supervision of tho Caja 
de Emision, tho department which controls tho issue of 
Chilean legal tender against coin deposited abroad.

The trustees of tho Equitable Trust Co. of this city, at a 
meeting yesterday, Jan. 5, passed a resolution approving 
tho proposal of the Executive Committee to increaso tho 
capital from §3,000,000 to §6,000,000. A special meeting 
of the stockholders has been called for Jan. 22,. for tho pur­
pose of ratifying the action. Tho new issuo of §3,000,000 
capital, if authorized, will bo offered to shareholders at §150 
a share. The Equitable Trust Co., which is located at 
37 Wall Street, operates two branches in this city and has offices in London and Paris. Its deposits are close to §162,000,000, they wero reported at §157,661,300 on Nov. 29 
last, tho surplus and undivided profits at that timo standing 
at §10,465,200. The company paid during 1916 regular 
dividends of 24% and an extra dividend of 6%, making a 
total distribution of 30% for the year.

In his annual statement to tho press James B. Forgan, 
Chairman of the Board of the First National Bank of Chi­
cago, 111., says:

Tho growing balance o f  trado In oifr favor and tho stoppago o f expendi­
tures by American travelers abroad resulting in an enormous gold impor­
tation. referred to a year ago as tho cause o f tho low interest rates prevailing 
during 1915, havo continued through 1916, with increasing momontum.

The largo volumo o f business dono, tho salo in this country o f American 
securities formerly hold abroad, together with tho flotation o f foreign 
loans and tho extension of foreign credits, havo afforded tho money markot 
such opportunities for investment that notwithstanding tho enormous 
accumulation o f gold, bank credits have expanded out o f  proportion to 
tho cash reserves wldch havo flowed into tho banks through tho gold Im­
portations. During tho year botween Soptember 1914, and September 
1915, tho deposits in national banks wero increased by $1,007,000,000. and 
during tho same period their excess legal reserves wero increased by $318,­
000,000. During tho corresponding period for 1915 and 1916 whilo de­
posits wero increased $1,700,000,000 excess rosorvos wero only increased 
by $23,000,000. Tho result is that the porcentago o f legal reserves held 
by the banks against their not deposits declined during tho past year from 
25.26%  to 23.86% . This may seem a small reduction. It should, how­
ever, bo borno in mind that tho banks aro still Including as a part o f tlielr 
legal' reserves their balances with their approved reservo agents in tho re- 
sorvo and central reserve cities. Theso balances on Sept, 12, amounted 
to $936,00°,000, whilo their total surplus rosorves amounted to $891,­
0 0 0 ,0 0 0  a n d 'wero held as follows: Excess in vaults $122,000,000; excess
with Federal Reservo Banks, $56,000,000; excess witli approved reserve 
agents, $713,000,000. Since tills statement was published tho banks, in 
November, made tlielr final doposit of legal reserves with tho Federal R e­
servo Banks. By tho provisions o f tlio Federal Resorvo Act these balances 
with approved reserve agents will ceaso to count as legal reserves after 
N ov. 16 1917, and if tho recommendations o f tho Federal Reservo Board 
now before Congress in tho shape o f ah amendment to tho Federal Resorvo 
A ct, introduced by Congressman Glass, aro put into effect tlioy will ceaso 
to count as legal reserves early noxt spring. Whilo therefore theso balances 
will, o f courso, bo available to the banks owning them for other purposes 
they will not count as any part o f their legal reserves and tho excess legal 
reserves will thus bo suddenly reduced by over $700,000,000, after which, 
while it willmako but slight practical difference In their cash resources they 
tvill havo v°ry little oxcess in their legal reserves.

Tho following facts aro, I think, significant:
1. Tho largo fund released for tho expansion o f bank credits when the 

legal reserve requirements o f  tho banks wore reduced two years ago has been 
completely absorbed In tho enormous expansion which has taken placo 
during that period.
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2. All tho gold Imported during tho samo period lias been similarly ab ­

sorbed. .
3. Tho change ahead o f us in tho method of computing tho legal reserves 

o f  tho banks will to a considerable extent have exactly tho roverso effect 
to that produced two years ago by tho reduction In tho legal reserve re­
quirements o f tho banks which released a large fund for loaning purposes.

Thcso facts and existing conditions lead me to tho conclusion that ex­
pansion o f bank credits cannot continuo through 1917 with anything liko 
tho momentum o f tho past two years and that oven with a continuance 
o f tho influx o f gold money rates for commercial purposes will rule higher 
during 1917 than they have during 1916.

It is understood that tho Federal Reserve Board is now giving considera­
tion to a suggestion that tho percentage o f reserves to net deposits required 
o f member banks in the Federal rcservo system should bo further reduced 
and that all reserves required by law should bo kept on deposit with the 
Federal Reservo Banks.

This would leavo to tho discretion o f each member hank tho amount of 
cash to be kept in its vaults and the amount to bo carried on deposit with 
correspondents in the reservo and central rcservo cities. Tho member 
banks would o f courso have to keep in their vaults a sufficient supply o f 
cash o f kinds to suit their individual convenience and necessity, and a 
sufficient amount on deposit with their correspondents to cover their ex­
change operations.

As with this change there would be no occasion for making Federal 
reservo notes good as legal reserves for member banks it would finally 
scttlo that much mooted question. Gold would still further bo mobilized 
in the Federal Rcservo Banks whero it should bo, while Federal reserve 
notes would have wider circulation and thus the Federal reserve system 
would bo materially strengthened. Tho further reduction in the legal re­
serve requirements might to a small extent release some funds which would 
becomo available for further loan expansion, but as already stated tho dis­
continuance o f counting balances with approved reservo agents as part of 
tho legal reserves will havo just tho opposite effect. I f  It is arranged that 
both changes shall take place simultaneously tho effect o f tho one would 
probably just about offset that o f  tho other.

Dec. 30 1916.

Spencer Trask & Co. havo distributed among employees 
in their various offices a bonus of from 30% to 100% on 
yearly salaries, depending upon position, responsibilities 
and length of servico. The profit-sharing plan was in­
augurated thirty-five years ago.

The Columbia Trust Co. of this city announces that tho 
pension, death benefit and profit sharing plan established 
by it for its employees, receivod on January 2d approxi­
mately $80,000 as its share of the profits of tho company for 
the preceding year, amounting to a distribution of 16% on 
tho average salaries. This, it is stated, is not in tho nature 
of a bonus, but is tho continuation of tho established policy 
of tho company creating a pension fund and also a distribu­
tion based upon the net profits of the company, and is in 
addition to substantial increases in salary.

J. Walter Spalding of A. G. Spalding & Bros, has been 
chosen a director of tho Importers’ & Traders’ National Bank of New York.

Joseph A. Bower, for tho past two years President of the 
Halo & Kilburn Company, of Philadelphia, Pa., has beon chosen a Vice-President of tho Liberty National Bank, of 
this city. Mr. Bower will fill the vacancy caused by the 
election of Vice-President Harvey D. Gibson to .the Presi­
dency of tho bank, which as noted in our issuo of Doc. 23 
had boon relinquished by Thomas Cochran, now a member 
of J. P. Morgan & Co. Prior to his connection with the Halo & Kilburn Co. Mr. Bower, it is said, was for fourteen 
years connected with tho Dotroit Trust Co., of Dotroit, 
Mich., whero he held tho post of Vice-President at tho time of his resignation.

The National City Company, of New York, tho bond 
soiling organization of the National City Bank, has taken 
out papers in Illinois which will enable it to tako caro of its 
investment business in that district. Tho now branch will 
bo situated in Chicago and will begin business with a capital issuo of $250,000.

Mr. Pierpont V. Davis, formerly with Plympton-Gardiner' & Co., has associated himself with tho National City Co., 
and on January 1st assumed charge of the Railroad Depart­
ment.

Harry W. Donovan, who has beon associated with the 
Bankers Trust Co. since its organization, has beon elected 
an Assistant Cashier'of the Seaboard National Bank of this 
city. Mr. Donovan was born in Mankato, Minn. He 
began his banking career with tho First National Bank of 
Littlo Falls, Minn. He alternated between the bank and 
Carleton College, at Northfield, Minn., using tho money 
thus earned to continuo his education until the war with 
Spain. Ho served in the Army during the Spanish-American 
War, continuing as Chief Clerk at General McArthur’s head­
quarters until the outbreak of tho Fillipino insurrection, when

he returned to duty with tho troops and served until the 
mustering out of tho North Dakota regiment in October 1899. Ho returned to the First National Bank at litt le  
Falls and about six months later became Assistant Secretary 
and Accountant of the Northwest Colonization Co. at St. Paul. Mr. Donovan entered the Bankers Trust Co. when 
it began business in 1903, and filled various positions, in­
cluding that of Assistant Treasurer, Treasurer and Manager 
of the Real Estate Department.

Tho firm of Blako Brothers & Co. of 111 Devonshire St., 
Boston, and 44 Wall St., New York, has been dissolved with 
the retirement of Joseph E. Brown, who for tho past fifty- 
three years had been connected with it. A new partnership 
has been formed under the laws of Massachusetts in which 
Howland Davis is a special partner, and which will carry on 
the business of the former firm of Blake Brothers & Co. under 
that name Tho members of tho new firm are Howland 
Davis, George B. Harris, Louis Bacon, J. A. L. Blake, 
Eugene J. Fabens, Laurence P. Dodge and Howland S. Davis.

Hugh R. Johnston has been elected an Assistant Secre­tary of the Guaranty Trust Company of New York. He has been connected with tho institution since 1911.
C. Carlton Kelly has resigned as Assistant Secretary of the 

Franklin Trust Co. of Brooklyn, and has been admitted to 
partnership in the firm of Rutter & Ream, brokers of GO 
Broadway, this city. Mr. Kelly, prior to his connection 
with the Franklin Trust, was Secretary and Treasurer of tho 
Rockland County Trust Co. of Nyack, N . Y.

George M. La Monte, New Je/soy Stato Commissioner of 
Banking and Insurance, has approved an application for a 
charter of a now State bank wdiich is to replace the defunct 
Mutual Trust Co. of Orange, N . J. The new institution will 
bo known as the Orange Valley Bank and will have a capital 
of $50,000 and surplus of $25,COO. The Orange Valley Bank, 
it is said, will open for business about Jan. 10 in the building 
formerly occupied by tho Mutual Trust Co. at Highland 
Avo. and Scotland St., Orange. The building, it is stated, 
has been sold to the bank subject to confirmation by the Court 
of Chancery. The announcement of the granting of the char­ter for tho organization of tho Orango Val ey Bank, it is said, 
came as a surprise to tho depositors of tho defunct Mutual Trust, who havo beon actively interested in plans looking to 
tho establishment of a bank. Reallotment of the stock of the new bank, it is said, will be made so that those vdio havo 
subscribed under the depositors’ plan will be able to obtain 
shares in the new enterprise. Gordon B. Phillips, Chair­
man of the depositors’ executive committee of tho Mutual 
Trust, is one of the incorporators of tho new institution. 
Besides Mr. Phillips, the incorporators are John D. Everitt, 
President of the Orange National Bank; Henry L. Holmes, 
Cashier of tho Orango National; Georgo E. Spottiswoode, 
Peter J. Feitner, John K. Gore, Irving K. Taylor, John N . 
Lindsley, Frederick II. Williams and Charles M Decker.

Edwin II. Hatch, Vice-President of tho defunct Mutual 
Trust, on Dec. 18 filed a schedule of assets and liabilities in 
tho Bankruptcy Court. Hatch had previously (on Dec. 5) 
filed an involuntary petition in bankruptcy, and his estate 
has been in charge of Harrison P. Lindabury as receiver. 
Liabilities of $1,799,186 and assets of $104,686 were listed by 
Hatch on Dec. 18. Of tho debts besides taxes, it is said, 
$811,979 are listed as secured, $583,307 as unsecured and 
$393,429 as notes and bills which Hatch indorsed and which, 
he contends, should be paid by other parties mentioned in 
the notes. One of tho debts mentioned as duo tho Mutual Trust Co. is $306,000 on seven certificates of deposit issued to him by tho bank in May. This sum, it is pointed out, rep­
resents tho over-certification mado May 18 last, according 
’to tho confession of Thomas S. Byrne, Secretary-Treasurer of tho company, when certificates of $340,000 were issued to 
Hatch, who had but $34,000 on deposit. Both Hatch and 
Byrne have pleaded non vult to charges growing out of tho 
failure of the bank and aro awaiting sentence. A meeting 
of tho creditors of Hatch has been called for Jan. 12, for the 
purpose of choosing a trustee. The first dividend is expected 
to be paid to the depositors and other creditors of tho Mutual 
Trust Co. on Jan. 15. The amount to be distributed, it is said, will shortly bo determined.

Tho Citizens’ Commercial Trust Co. of Buffalo, N . Y ., 
main office in Ellicott Square, has received official permission 
from the Superintendent of Banks to establish a branch at
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the corner of Ferry and Grant streets, Buffalo. This par­
ticular location was also desired by the Bankers’ Trust Co. of 
Buffalo, which had filed an application, and in order to assist 
in determining which institution should be favored with the 
permit, Superintendent of Banks Richards went to Buffalo 
a few weeks ago and held a public hearing at the Chamber of 
Commerce offices. This hearing was attended by leading 
bankers of the city and business men of the locality men­
tioned above. The subject was discussed thoroughly, both 
institutions presenting their arguments. The majority of 
the business men present at the hearing are said to have fa­
vored the Citizens’ Commercial Trust Co. Vice-President 
N . A. MacDonald of the Citizens’ Commercial Trust Co. at 
the hearing presented statistics comparing Buffalo with other 
cities of similar size, which showed that Buffalo was consid­
erably behind in the way of branch banks. The Ferry & 
Grant Branch will be the third one operated by the Citizens’ Commercial Trust Co., the others being at William and Sher­
man streets, in East Buffalo, and at Niagara and Tonowanda streets, in Black Rock.

The stockholders of the Union Trust Co. of Rochester, 
N . Y ., are to meet on Jan. 20 for the purpose of voting upon 
a proposition to increase the capital of the company from 
$500,000 to $1,000,000. The increaso in capital, if ratified 
by the stockholders, will be the second in the history of the 
institution. The Union Trust was organized in 1898, suc­
ceeding the Union Bank, with a capital of $200,000. In 
January 1914 the capital was increased from $200,000 to 
$500,000. Tho directors, it is said, after careful considera­
tion have deemed it wise at this time to provide for the future 
growth of the bank by recommending to the stockholders an 
increase to $1,000,000. At a meeting of the stockholders of 
the company on Jan. 2, Gordon Thing was elected a director 
to fill a vacancy. Directors of the bank at a meeting the 
same day elected the following officers for the present year:

Frederick W . Zoller, President; Allan B . Fraser, and Martin E. W ollf, 
Vice-Presidents; Blake S. Itaplee, Secretary; and Deloss M . Rose, M . G. 
Palmateer and Carl R . Snider, Assistant Secretaries.

The new Citizens’ Bank of Rochester, N . Y ., opened for business on Jan. 2 in the Triangle Building, Main Street 
East and East Avenue, Rochester. The institution has a 
capital of $250,000 and surplus of $125,000. Its officers are: 
James L. Hotchkiss, President; George G. Ford, First Vice­
President; Bradley W. Fenn, Second Vice-President, and J. C. Franckland, Cashier. Mr. Franckland, as noted in 
our issue of July 15 last, was formerly an Assistant Cashier 
of the Franklin National Bank of Philadelphia.

D. D . Muir has resigned as Vice-President of the First 
National Bank of Boston, Mass., effective Deo. 31, an office 
which he had held for the past ten years. Mr. Muir’s 
resignation from the First National is necessitated, it is said, 
by serious illness in his family, -which makes imperative a 
removal to a southern climate. Originally in the banking 
business in the West, he came to New England about twelvo 
years ago to assist in the organization of the Merchants 
National Bank of Worcester, Mass., of which ho was the 
first President. After three years in that position he was 
chosen Vice-President of the First National Bank of Boston, which post he had since held.

The Home National Bank and the Hadley Falls National Bank, of Holyoke, Mass., have merged their business into a new institution, tho Hadloy Falls Trust Company, which 
has recently been organized in Holyoke with a capital of 
$500,000, and surplus of $250,000. The directorate of tho 
new company, it is said, will be comprised of directors of 
both the national banks, and officers have been selected 
from the officers of both banks. Tho merger of tho banks 
was made with no interruption of the conduct of the general 
banking business at either bank; both banking rooms are 
to remain open as usual, and will be operated for the con­
venience of the customers in the transaction of their busi­
ness. The Hadley Falls National Bank had a capital of 
$200,000, surplus and profits of $189,976, and deposits, as 
of Sept. 12, 1,556,605. It had as its President Joseph A. 
Skinner, who has been ohosen President of the now trust 
company. The Home National Bank had a capital of 
$250,000, surplus and profits of $197,772, and deposits, as 
of Sept. 12, $1,689,527. It began business in 1884, and 
had as its President Fred F. Partridge, who will serve as 
First Vice-President of the Hadley Falls Trust Co. The 
full list of the officers of the new institution stands as fol­lows:

Joseph A. Skinner, President; Fred F. Partridge, First 
Vice-President; Edward P. Bagg, Second Vice-President; 
Harry J. Bardwell, Third Vice-President; Louis Harvey, 
Secretary and Treasurer, and Joseph C. Drapeau, Assistant Treasurer.

Carl H. Chaffee has been appointed an Assistant Cashier 
of the First National Bank of Philadelphia, Pa. Mr. 
Chaffee was President of Philadelphia Chapter of the Ameri­
can Institute of Banking in 1915-1916. He has served on 
all the important committees in addition to acting first as 
Secretary then as Vice-President and Chairman of the 
Educational Committee before being elected President. 
He is the originator of the Trust Company Course, which 
has proven interesting and instructive to trust company 
men of Philadelphia. Freas Brown Snyder and Harry J, 
Haas, heretofore Assistant Cashiers of the First National 
Bank of Philadelphia, as noted in these columns last week, 
have recently been elected Vice-Presidents. Thoy are both prominent members of Philadelphia Chapter, having served on various committees.

An addition of $100,000 to the surplus has been voted by 
the directors of the Union Savings [Bank of Pittsburgh, making the total fund $1,100,000. The bank has a 
capital of $1,000,000 and deposits, as shown by the last 
statement, $15,576,075.

Edwin W. Adams has resigned as Vice-President of the 
Seaboard Bank, of Baltimore, Md., in ordor to give more 
time to the duties of Treasurer of the Ajax-Hocking Coal 
Company, with which he is identified. He will, however, 
remain as a director of the Seaboard Bank, which began 
business in April 1915. Mr. Adams previous to becoming 
Vice-President of the bank, was Vice-President of the Title 
Guarantee & Trust Co., of Baltimore.

The Cleveland Trust Co. of Cleveland, Ohio, now reports 
surplus and undivided profits of $2,692,113. The Cleveland 
Trust has a capital of $2,500,000 and is under the presidency 
of F. H. Goff. The company has recently opened its fif­
teenth branch in the City of Cleveland, at Lorain and West 99th St. •

At a monthly meeting of the directors of the Garfield 
Park State Savings Bank of Chicago, 111., on Dec. 28 an 
extra dividend of 2% was declared in addition to the regular 
quarterly dividend, which makes 6% paid on the bank’s 
stock during the year 1916. A resolution was passed at the 
meeting providing that 6% be paid in 1917. The sum of 
$30,000 has been transferred from the undivided profits to 
the surplus account, making the surplus account $50,000. 
The savings deposits of the bank are now $717,408 and show 
a gain since last call (Nov. 18) of $67,242. The Garfield 
Park State Savings Bank has as its President, John E. 
Decker.

The stockholders of the North-Western Trust & Savings 
Bank, of Chicago, will vote on Jan. 9 on the question of 
increasing the capital stock from $400,000 to $500,000. 
This action is prompted by the gain in deposits during the 
year 1916, the total deposits at Deo. 30 1916 being $6,400,­
000, as against $4,843,000 Deo. 31 1915.

The directors of the Northwestern Trust & Savings Bank, 
of Chicago, have declared a quarterly dividend of 2^ %  
and an extra dividend of lA % ,  making a dividend of 12% 
for the year. Similar dividends were declared for the other 
three-quarters. The directors at a meeting on Deo. 30 
recommended raising the capital from $400,000 to $500,000. 
The capital of the institution had been raised during the 
past year, as noted in our issue of April 22, from $300,000 
to $400,000, and the surplus inoreased from $125,000 to 
$200,000.

Homer A. Stillwell, President of Butler Bros., has been 
ohosen a director of the Merchants’ Loan & Trust Co., 
of Chicago, 111.

The Northern Trust Co., Chicago, has transferred the 
sum of $500,000 from its undivided profits to its surplus fund, 
making its surplus fund $2,000,000, the same as its capital 
stock. Its undivided profits after the transfer amount to 
$1,005,801.

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



Jan. 6 1917.] THE CHRONICLE 35
Edward F. Swift, Vice-President of Swift & Co., and Charles H. Schweppe, resident partner of Lee, Higginson & Co., have been elected directors of the Illinois Trust & Savings Bank of Chicago, 111., succeeding James J. Hill, 

deceased, and Charles II. Hulburt, resigned.
Edward E. Payne has tendered his resignation as Presi­

dent of the Central Manufacturing District Bank, of Chi­
cago, 111., to take effect as soon as his successor has been 
chosen. Mr. Payne has been President of the bank since 
its organization in 1912.

At the annual meeting of the stockholders of the Merchants’ 
Loan & Trust Co., Chicago, held this week, Homer A. Still­
well, President of Butler Brothers, was elected a director. The 
other members of the board were re-elected. The directors 
re-elected the officers, as follows: Chairman of the board, 
Orson Smith; President, Edmund D. Hulbert; Vice-Presi­
dents, Frank G. Nelson, John E. Blunt, Jr., C. E. Estes, 
F. W. Thompson and H. G. P. Deans; Cashier, P. C. Peterson; Assistant Cashiers, John J. Geddes and F. E. Loomis; Secretary and Trust Officer, Leon L. Loohr; 
Assistant Secretary, A. Leonard Johnston; Manager bond 
department, G. F. Hardie.

The Illinois Trust & Savings Bank of Chicago, is distribut­
ing an unusually complete and comprehensive circular 
describing a wide selection of bond offerings suitable for 
January investment. The circular is given added distinc­
tion by reason of an artistic etching of the bank building 
situated at the corner of La Salle St. and Jackson Boulevard 
printed on the title page, and the officers of the institution 
are receiving many compliments on its exceptionally at­
tractive appearance.

The directors of the Southwest National Bank of Commerce 
and the Commerce Trust Co. of Kansas City, M o., on Jan. 2 
voted to merge the two institutions. This is done by the Southwest National acquiring a controlling interest in the 
trust company. The Southwest National has a capital of 
$3,000,000 and surplus and profits, on Nov. 17, of $1,488,­
924, while the Commerce Trust Co. has a capital of $1,000­
000, and reports surplus and profits of $1,079,330. They 
have aggregate deposits of more than $75,000,000. W. T. 
Kemper, the President of the Commerce Trust Co., has 
resigned and sold his holdings to the bank. Mr. Kemper, it is stated, has pledged himself not to become an officer of any 
other Kansas City bank for three years. He will be as­
sociated with the new institution in an advisory capacity. J. W. Perry will remain as President of the Southwest 
National Bank of Commerce.

Frank X . R y a n , Trust Officer of the St. Louis .Union 
Trust Co., of St. Louis, Mo., died on Deo. 27. Mr.'Ryan 
had recently returned from California, where he had been 
seeking to benefit his ill health. He had been connected 
with the St. Louis Union Trust Co. continuously sinco 1897.

J. P. Alvey, President of the South Texas State Bank of 
Galveston, Texas, died on Dec. 21. Mr. Alvey was a native 
of St. Mary’s County, Maryland, and had lived in Galvoston 
since 1867, with the exception of a short period of residence 
at New Orleans.

John W. Van Bergen, Vice-President of the German 
Savings & Loan Association of San Francisco, Cal., and a 
director of the First National Bank of San Francisco, died 
on Dec. 18 in his sixty-third year. Mr. Van Bergen was a 
native of New York, but had boen a resident of San Fran­cisco since a youth. Ho was also sole proprietor of the 
firm of N . Van Bergen & Co., a wholesale liquor house, established by his father.

The absorption of the Quebec Bank (head office Quebec) 
by the Royal Bank of Canada (head office Montreal) went into effect on Jan. 2. The agreement of the sale was ap­proved by the shareholders o£ the Quebec Bank on Nov. 28. It has also had the sanction of the Governor in Council. 
All the branches of the Quebec Bank will be continued by 
the Royal Bank, except at eighteen points where the latter 
is already established. The Quebec Bank’s office in Mon­
treal, situated in the old New York Life Building, will re­
main open and will be known as the Place d’Armes branch 
of the Royal. The payment to the Quebec Bank sharehold­
ers for their property in accordance with the terms agreed 
on by the directors and approved by the Quebec Bank 
shareholders was made on Jan. 2. The Royal Bank, as 
reported in our issue of Dec. 9, will take over 27,351 shares 
of Quebec Bank stock, giving in exchange 9,117 shares of 
Royal stock and $683,775 in cash; that is, the Quebec share­
holder will receive one share of Royal stock and $75 for every 
three shares of Quebec stock. The capital and reserve funds 
of the Royal Bank amount, after the acquisition of the Que­
bec Bank, to $27,200,000 and the total assets aggregate $275,755,126, thus making the Royal the second largest among the banks of Canada in point of resources.

The statement of the National Bank of Scotland, Ltd. (head office Edinburgh), for the year ending Nov. 1 last, 
shows net profits for the year, after providing for all bad and 
doubtful debts of £266,540. This when added to the balance 
brought forward from last year £63,847, made available for 
distribution £330,387. A bonus of £9,222 was paid to the 
staff and the other appropriations were: £160,000 in divi­
dends (16%); £10,000 to the heritable property account; 
£10,000 to the officers’pension fund and £120,000 was trans­
ferred to the investment account, leaving £54,365 to be 
carried forward as a balance of profit and loss. Deposit 
receipts, current accounts and other creditor balances were 
£23,957,115, while total assets at the 1st of November were 
£28,884,656. The directors in their report to the stock­
holders take occasion to state that “a further heavy fall 
having taken place in the value of high-class investments, to 
which the removal of the official minimum prices on the 
Stock Exchange and the rates paid by the Government for 
Exchequer bonds issued during the year were contributory causes, the directors have transferred £100,000 from the 
reserve fund to the investment account, in addition to the 
above sum of £120,000 transferred from profit and loss.” 
They also state that “in consequence of the greatly increased 
cost of living, owing to the war, and in recognition of a 
zealous performance of duty by a depleted staff, the directors 
in January last granted a bonus of 10% on the salaries of 
those exclusively in the service of the bank whose emolument 
did not exceed £500 per annum.” The National Bank of 
Scotland, Ltd., has a subscribed capital of £5,000,000; 
called up, £1,000,000; uncalled, £1,000,000 and a reserve 
liability of £3,000,000. The Duke of Montrose, K. T., is 
Governor of the bank and John Stirling Cockburn, General- 
Manager.

Charles Gow, for the past nineteen years General Manager 
of the London Joint Stock Bank of London, Eng., has 
resigned his office with the institution, effective Dec. 31 last. 
Mr. Gow had been connected with the London Joint Stock 
Bank for fifty-two years, and, it is stated, in recognition of 
his long and valuable services, the directors propose to elect 
him to a seat upon the board. J. F. Darling, who has served 
as Deputy General Manager for the last seven years, has 
been appointed General Manager to succeed Mr. Gow. Mr. Darling, previous to his connection with the London 
Joint Stock Bank, was General Manager of the York &  
County Bank, which was amalgamated with the former in 1909.

PRICES IN 1916 AT THE NEW YORK STOCK EXCHANGE.
T h e  ta b le s  on  th e  fo llo w in g  p a g es  sh o w  th e  h ig h e s t  a n d  lo w e st  p r ic e s .a t  th e  N e w  Y o rk  S to c k  E x ch a n g e  

of R a ilro a d , In d u str ia l a n d  M isc e lla n e o u s  b o n d s a n d  s to c k s , an d  a lso  o f G o v ern m en t a n d  S ta te  s e c u r it ie s ,  
for ea ch  m o n th  o f th e  p a s t  y e a r . T h e  ta b le s  are a ll co m p iled  from  a c tu a l sa le s . U n d er  a  r e so lu tio n  o f th e  
G o v ern in g  C o m m itte e  o f th e  S to c k  E x c h a n g e , p r ices o f a ll in te r e s t-p a y in g  b o n d s s in ce  J a n . 1 1909  h a v e  
b een  on  a  d ifferen t b a s is . T h e  b u y er  n o w  p a y s  a ccru ed  in te r e s t  in a d d itio n  to  th e  s ta te d  p r ice  or q u o ta t io n .  
P rev io u s  to  1909 th e  q u o ta t io n s  w ere  “ fla t" — th a t  i s ,  th e  p r ice  in c lu d ed  all accru ed  in te r e s t .  In co m e  
b on d s a n d  b o n d s u p on  w h ich  in te r e s t  is  in  d e fa u lt  are s t i ll  d e a lt  in  “ f la t .”
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C O U R S E  O F  P R I C E S  O F  R A I L R O A D  A N D  M I S C E L L A N E O U S  B O N D S
1016.

BONDS J a n u a r y F e b ru a ry M a r c h A p r i l M a y J u n e J u ly A u g u s t S ep tem b er O ctober N o vem b er D ecem b er
L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H ig h L o w  H l g l L o w  H igh L o w  H ig h

Ann Arbor—1st 1995 gold__4 65 66 63*2 65*4 63 64% 63% 65 65% 60% 66% 6S% 68% 68*a 65 65^2 63 65 63 66* 67% 70% 71% 74%
Atch Top & S Fe gen g 1995...4 94 95 94*2 95% 9378 94% 92% 94% 9234 93% 92% 93% 92% 93% 9233 93 92% 93% 93% 94* 94 95 94 95

Registered_______________ 4 93 93 93*2 93*2 93% 935s 92 93% 91% 92% 91% 92 91% 92 91% 92 92 92 92% 92*. 92 94%
Adjustment gold 1995_____ 4 87 8 73.i 87 88 805S 87*4 85 80% 85 85*4 84 84% 83% 84% 84 84% 84% 88*r 85*2 87 84% 843,

Registered_____________ 4 84% 86% 
87 8 8%

81 81 
83*2 85

82 82 85*2 85*; 
85*2 86-%Stamped_______________ 4 87*4 88*4 86% 8734 85% 8 6% 85 86 84% 85*2 83% 85 83% 84% 84% 87 8-4*2 86%Registered___________ 4 87 87

50-year con v gold 1955_____ 4 105*2 107*8 103*4 104% 103 104 10034 10334 102 10634 104 107 102% 105% 10278 10434 103*2 1063 105 108*1. 104% 107 1051, 105*2
Convertible 1960__________ 4 105 10734 103*2106 103 104 101%104 101% 107 103% 107% 103% 105% 101% 105% 103*2 106% 105*., 108*8 101*2 1073s 103 106*2

105 105
10-year gold 1917................ 5 10112 10134 101*2 101% 101 101% 101% 101% 101% 101% 101%101% 100% 101% 100% 101% 100*2101 100% 101%100% ion- 100*4 100*2
Eastern Oklahoma Dlv 1st. .4 96 96*2 90*4 9612 96 90 96*4 90*4 06 96*2 90% 96*2 95% 96 95*2 90 9534 9678 96% 97 97 97*4 97*., 97%

86  88% 
89*8 90%

877S 8 8 *s 
90% 91%

86*2 8 6 % 
89% 91

87% 87*2 
90% 92

85 85 
90 90

8-4 84 84 86 
90*2 91%

85*2 87*4 
91*2 92 %

85% 85% 
90*2 913,Transcon Short L 1st g___ 4 91% 91*4 91 91 89 89*2 89*3 90%

92% 92% 
97% 97%Cal-Ariz 1st & ref 1962...4^ 98 99 98*4 98*2 97% 98 97 98 97 97% 96% 97*s 96*2 90% 9638 97*s 97% 9S% 98 98 98 98%

10334 103% 
92 93%

101% 101*2 
91 921-

102% 102% 
91% 92%

106 106% 
933g 94

106 1001.,
Atlan Coast L—1st 1952 g___ 4 92% 913,8 913.j 9334 9134 93 91 92% 91*2 93 91% 92% 92 04 93% 94%

93 93 921- 921-
General unified 1964___ 4J-3 91*8 92 91’ 4 92% 91% 92% 91% 92*- 91 91 90*2 91*2 89% 90% 89% 89% 89 91 91% 9 4 93*8 93% 93*2 94
Alabama Mid 1st gen 1928..5 106*4 100*4 100*2 1073a 106% 106% 106-% 100% 

9-1*4 0-1*4 
85% 80%

10038 100% 107% 10738 
9378 93% 
84% 88%

106% 1063,
9334 95 91% 9-1% 

88  87
93io 9.‘U*i

Lou & Nash coll 1952 g___ 4 86*4 87*2 80*4 87% 86  80*% 85*4 80*3 85% 85% 83*2 81% 83*2 84% 87 87% 86% 87*2Sav I’la & West 1st 1934___ 6 8122 8122 121 122 120 120% 120 120 119% 119% 119% 119%
Sll S Ocala & G 1918 gu___4 99's 99*8 99% 993S 

9234 94*8B & O— Prior lien g 1925....3 'A 93 9334 92**4 93*i 92% 93% 9234 03 92% 93 92% 93 92% 93 9238 92% 92% 93*- 93*3 94% 93% 94%
Registered_____________ 92*t 92*, 

91*2 9233
92 92 91*2 92 92 92% 933s 93% 

91% 923,Gold 1948...........................4 91*58 92*2 91*4 91% 91 91% 91 91% 90*2 91% 90% 91 897g 90% 8934 91*i 91% 92% 913S 02%
89*2 91*4 
97*8 985s

90 91 90 90*2 89*2 89*2 
93% 95

91*2 91*- 
95% 96*i

90*3 90% 
95*2 96%20-year conv 1933_______ 4H 90*2 98*4 90*4 97 95*2 90% 95-38 96% 94% 90% 94 % 90 9 4 96 943, 96

98% 9S3s 91% 94% 
100 100*- 
91 91

9 4 9 4
100**4 101*1 100 100% 

91 92
100*8 100%
91% 91-3,

100% 101% 99% 101 
91 91

100 100% 
91 91

100% 101% 
913, 92

10038 101% 
921, 93

100 lot
Pitts June & M Div_____ 3 'A 91 913.! 91*4 91*4 91 91 92*8 93
Pitts L li & VV Va System..4 88*4 90 88*2 89% 88 89% 86% 87*2 8634 88*2 86% 87% 80% 87% 85% 87 85% 87 87% 88*4 87*3 88 86 87*2
Southwestern Dlv 1st & - .3 'A 92 921- 91*8 921., 91% 91% 90*2 91% 90*- 91 90*2 91*a 90% 90% 89-% 90% 89% 91*2 91% 92% 91% 92*s 91*2 91*8

90% 90% 
107% 107% 
101 101

90 90
107*4 10778 107% 10734 107% 107% 10738 107*2 107% 107% 1063,106% 

100% 100%Monon Riv 1st gu 1919____ 5 101%101%
...............Ohio River RR 1st 1936___ 5 107% 107% 107 107 106% 107 

105 105General 1937....................5 105% 105% 10534 1053, 108 108
99*2 99*2 99*2 99*2 

109% 109% 
103 103

99*8 99*8
Buff Roch & Pitts—Gen *37..5 10712 109*8 

102 102
109% 110 109% 109*8 109 109% 108*4 10S3.I 

102*8 102%
110% 110*2 1093a 109%

10l%101%Consol 1957......................4 A 103 103
92% 92%

101% 102% ............... 101*2 101% ................97 97
103*8 103% 
107% 108*4 
10734 110*4

Roch & Plttsb 1st 1921 g-_6 107% 107% 
110*4 110*4

10734 107% 107% 107% 
110 110

109% 109% 108*8 108*a 106*4 106*4
10973 110's 109 109

Canada Southern—
Cons guar Series A 1962___ 5 10373 10 1*8 104 101*2 103 104% 103 104% 103 104 102*2 103% 102 103 101% 102*2 101%103 103% 104*., 103 103*2 103 10334

Car Clinch & Ohio 1st 1938..5 93*2 93% 
107% 108

92 92 92% 92% 
107% 107%

94% 95*2 95 95 9412 94% 
10734 107%

94% 94*2 
107% 107*8

94 94% 92 933.1 92 92
Central of Georgia—1st 1945.5 107*2107*2 107*2 103 107% 107% 107% 107% 108*2 10S%108*4 108*4

101 104 105 105
Consol 1945 gold__________5
Chatt Div pur mon 1951

100*4 101*2 
83*2 83*2

101 102 100% 100% 100*4 101 
84% 84*s

100 101% 
84*2 84% 

10134 101%
100% 101 100 100% 100% 100*2 100% 101 100*4 103 1013,103 101% 102%

103% 103% 
104 104 
91% 95%

Mobile Div 1946 g................ 5 102*4 102*4 
95 97Central RR & Banking Ga..5 

Central of New Jersey—
95 95 ............... 94 94 94% 96 95 95 94 94 94 94 94% 94% 96 90%................

General 1987 gold_________5 116 118*4 117 118*4 117%118 117 117% 117 117*2 116% 118 116 116% 115*4 116% 1153., 116% 116% 1173s 117 117% 117*8 113Registered_____________5 115*4 1*7 116 117*4 117*4 117*4 117 117*4 110 110% 116% 110% 110 116*2 115 115 115 115 116 117*8 117 117*-
American Dock & Impt___ 5 103*4 103*4 ___  ___ 103% 103% 103% 103% 103*2 103% 103% 103% 103*2 103% 103% 103*2 103% 103% 103% 103*- ___

Central Vermont—gu 1st g..4 
Chesapeake & Ohio—

81 83 80% 81 80 83 82 83 83 83 80% 82 ............... 79 80% ............... 813i 81% 79% 79% 79*s 79%
Gen fund & impt 1928_____ 5 96 98 97 97 90 97 96% 97 96% 97 96% 97% 94% 94*2 95 95% 95% 95% 94% 9678 943, 94% 95 95
1st consol 1939 gold_______ 5 105*2 100*8 105*2 107% 105*2 105% 105% 106 IO434 107*2 10538 106 105 100 105 106*2 105 106*2 105% 1073s 106*2 107% 105*4 106

103 103 104*2 104*2 
90 91

101*8 101% 
89% 92

10 4 104*2 
91% 93General 1992 gold_______ \ ' / i 91 93*4 92 93 9134 92% 90 91% 90% 92 89% 90% 89 90 89 90*2 92*4 933,

91 91 90*2 90*2 
86*2 883S

91 91
Convertible 1930________ 4  A 86*4 89 85% 88% 8534 86% 85 86 85*4 85% 85 85% 84% 85*4 83% 85*2 85 86 851., 86 85 85*2
30-year convertible 1946___5 94% 94% 93*2 95 92% 93% 

84 84
92% 95*2 94l2 98 

84 84
94% 97*2 93 96*.,

85 85 83% 83% 85 85 85 85
84 8434 
9034 963.i 
85*2 85%

83 83 82*2 82*- 83 84 84% 85*2
R & A Dlv 1st cons 1989 g__4 84 *2 853s 85% 85% 86*4 88 86*2 86% ___ ___ 867s 87*8 87% 88 87 87 87 87% 87% 88*2 88 88

82 83 8212 83*8 81% 82% 81% 82% 82 82 82*2 83
88% 88% 
59% 60*2Chic & Alton—Ref 1949 g___ 3 67 56*2 57*2 69*2 68% 69 58 59 58% -69*2 59*4 60 59̂ 4 60l8 59̂ 3 601$ 60 62 61 62 60 611.,

Chic & Alt Ry 1st 1950 g..3>$ 
Clilc Burlington & Quincy—

4338 46 43 47 44 44% 44 46 4G 497a 49% 49% 49% 50*2 49 50 48 49*2 50 53% 54*8 57*8 53 64%
99 99*4 
85*5s 87

99*4 100 
85*2 86%

9934 99% 
85 85%

99% 99% 
85*4 85%

99% 99%
85 85*2

99% 99% 
84% 86

9934 99* i 
84 • 84*-

99% 99% 
83*2 84%

99% 99% 
83% 84%

99% 99% 
85% 86%Illinois Division 1949........3 A 83% 85*2 86 86%

85 85 84*8 845s
Illinois Division 1949._____ 4 9478 96 91*2 96 91*4 95*4 95 95% 95% 95% 95*2 96% 9*158 951# 93% 94% 94 94% 04% 95% 95% 97 95% 97
Iowa Division 1919, s f_____ 5 102*2 10212 102% 102% 102*4 102*4 102*2 102% 103 103*8 102% 102% 102*- 102% 102*2102*- 102*- 102*2
Iowa Division 1919, s f ......... 4 993a 993| 99*2 99% 99% 99% 99*2 99% 99% 99% 99% 99% 993.1 9934 99% 99% ___ ___ 993, 993, . . . .  ___ 99% 99%
Nebraska Extension 1927__4 9734 98*2 98 98*2 98 98-% 98*4 98% 98*2 100 98 98*2 98 99 98*4 9S% 98*4 98*2 98 98*2 98% 98% 98% 99

90 96 98 98
General 1958________ ____ 4 9234 93*2 93*4 94% 9234 93*2 92% 93*2 92% 93% 92% 93*2 92 93 93*8 93% 92% 94 93 94 93*2 94% 93 94*t

90*2 90*2
Chicago & Eastern Illinois— 

Refunding & impt 1955 g..4 25̂ 2 25 *2 
20 20

25 25 24 24 21*4 22% 
20% 20*s 

105 105% 
75 78

25% 6̂*2 
23*2 26

29 30 
25 25

29*4 36*2 
28 35*8

36% 36% 
32% 32*221 22 20 20 21 24

IOH4 105
80 82*58

105 105 104 104% 
79 79

106 107 107*2 107*2 
85% 86*2

107*2 107*2
84*4 86General consol 1st 1937___ 5 82 82% 70 85% 86 80 8478 93 8958 90*.| 89% 90*2___  _ .

82 82
77 82 82 83 75 75 81 85 85 85% 84 85 89% 90 91 91 90 90
79*8 80*8 77 77 8534 85%

do double stamped 71 77
80*8 81 
24 24

74 85 85 85 88 88*s 
26 26

89% 89% 87 91
Chic & Ind Coal Ry 1st ’36..5 

Chic Great West—1st 1959__4
21 23 25lo 251?

72*2 74 7134 7' 71% 73% 7034 72*4 70% 71% 70% 71% 70 71 69 70% 69 70 69% 73 72% 7 5 ' 723, 74*2
111*2 112 113 113% 

100 100
112% 115 
100 100

115 115 113% 115 114*2 114% 
1003,1003, 
85 85

114 115 l it  114
101 101 100 100*-

83 83% 
70 70 70 70

Chic Ind & Sou—50-yr 1956..4 
Chic Lake Sh & E—1st 1969.4>6 
Chicago Milw & St Paul—

90 90 91*2 91*2 90 90% 
9734 97%

90% 90% 
97% 97%

89 90% 88% 88% 88 88 89% 89*- 89*2 89*2
96 973g

Gen Scries A 1989 gold........4 92*4 93l.| 92 94 91% 92% 91% 02% 92 92% 90 92*2 89% 91 89*2 90*i 89% 92*, 91*2 92% 91% 92% 92 94
92% 92%

95*4 95% 
92% 94

94% 95*8 
93 94%

93% 95 93*- 94 93% 9 4 
91*2 92*2

92 95% 95 95% 943, 95%
Gen & ref, 2014 A ........... 4 A 93*2 94*2 93% 9-4*2 93 91% 92 94% 91% 92% 91% 94*8 93% 96*8 95% 90 94% 90
Gen ref conv 2014 B_______5 10838 110 106% 109% 106% 107% 100 107% 100% 108*2 106 108% 100% 108 105% 107*2 105*- 107*8 106*2 107*- 105 106% 104 106
Gen Series 11 1989 gold..314 80*2 81*2 80% 80% 80% 80% 80 80 78 78*8 7S*s 79 78% 79 79% 80 79% 81% 81 81*s 80*., 81*.,

78 78 78 78
Gen Scries C 1989...........414 102*2 101 102 104 102% 103% 101% 102% 100% 102% 101 102% 100*2 101% 100% 101% 100% 103 102 103 101*- 102*- 100*- 10234
25-year debenture 1934___4 92 93*s 92 93% 92 92% 9134 92% 913s 92% 91 92% 90% 91% 90 91 90 9134 91 92% 923., 93*8 92 93
Convertible 1932_______414
Chic & Lake S Div 1921... 5

IOD4 1033., 100% 102 
103% 103% 
105*2 105% 
103% 104

100*8 101% 100 100% 100 102% 101 102% 100%102 
103 103*8 
104% 104*2 
102 103*8

100% 101 100 101 100% 101% 100 101 99% 101
Chic & Mo River Div........... 5 105*4 105*4 

103*4 1033.4
105% 105% 
103% 104*8

104*2 104*2 
103 103%

104% 104% 
102% 103*8

105 105 105*8 1053a 
1023, 1033a

1053,1053, 105% 1055s
Chic & Pac West Div....... .5 103% 103% 103% 103% 102% 103 103% 103*2 103% 101
C M & Pug Sd 1st gen 1949. .4 91% 9134 9034 91% 91 91% 90% 91 89*2 90% 90*2 91% 90*2 91% 91 91% 90*8 91% 91% 92% 92 93% 92 93

107*8 107% 107*4 107% 
102% 102% 
103% 104

107 107 106*2 106% 106*8 106% 106% 100% 
102 102

106 106 106 106 106 106 1053, 106
La Crosse & Davenport 1919.5 
Wise & Minn Division......... 5

1021, 102%
10312 103% 
107*4 107*4

10334 10378 
107 107

103% 104 103*8 103% 
106% 106*2

105 105 103 103% 
107 107

103 103% 10234 103% 
107 107

10338 103*8 103*4 103% 103% 103% 
107 107Wisconsin Val Dlv 1920___ 6 107*4 107*4

s Option sale.
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BONDS J a n u a r y  
L o w  H ig h

F eb ru a ry  
L o w  H ig h

M a r c h  
L o w  H ig h

A p r i l  
L o w  H ig h

M a y
L o w  H lg l

J u n e
L o w  H ig h

J u ly
L o w  H ig h

A  u g u s l  
L o w  H ig h

S ep tem b er  
L o w  H l g l

October 
L o w  H lg l

j X o r  em ber  
i L o w  H lg l

| D ecem b er  
ijL o w  H ig h

Chic Milw & St. Paul— (C o n c l.)
101% 101% 
101*4 101*4 101% 101*s 101*2 101*j  102*2 102* 

102*2 102*
9S% 9S*

|
101 101 101*8 101*8 -|l02% 102%Chic & North W est-

Extension 1886-1926-----------4 95*g 00*4 963g 973g 97 97 97 97 97*2 97*8 95*4 95*4 96 96
General 1987 gold______ 31S 8212 84 8134 83 813g 82 80 81*4 80*4 8 H2 81 81*4 81% 81% 80% 81*4 80% 81*. 81% 82* 

81% 81* 
94*2 95*

82*4 83* 83 84%
General 1987......................-4 94 <2 95% 94% 9512 9414 94% 

9 U2 91i2
94*g 955g 
93 93

91*4 9512 93*8 95*2 9334 94*2 9334 94% 94 95 94 95* 9412 95U
Stamped_______________4

General 1987.. . ......... .....5
Sinking fund 1879-1929___ 6

90 90 
ll l l8 11634 
11212 112l2

94 9512 
11534 116

9334 94 
116 11612

94 94 
115*2 116's

94% 94*2 
114*2 114*2

933g 94*8 
114% 114*2

93*4 93*4 9334 93*4 
112% 112*4

9334 94 
113*8 11334 114% 1151

95 95 
115 115

94% 94*4 

i i i ’  1T 1 ”Registered........... ............ 6 109*2 109*2
Sinking fund 1879-1929___ 5

Registered _______ _____ 5
10434 10434

I6i" 104
104*4 1043i 1045g 10434 

103i2 103i2 ............... 101*4 10434 10434 1043a 10434 10434 ............... 104% 1041 105% 105*, 104*2 104%
Debenture 1921....................5 103 103 103 103 103 103i2 103is 103*8 103% 103% 102 102 101% 102% 102% 102*2 102*4 103*! 

102*2 1021 
10334 1033.

103 103 102% 102%
Sinking fund deb 1933___ 5 104% 104% 104 1017S 10478 105 103*8 101 la 104*8 104*8 104 104% 104 104 103% 104

104% 104%
Dcs l'ines Vail 1st 1947.. .4' 97*2 97*2 101*2 101*

121 121 120*2 120*2 I2 II4 12H
Mil L S & W  1st 1921 g. ___A IO8I4 109 108*8 10Si2 108 108 108*8 10S12 108 108*s 108 108 107*8 107*. 

106*2 106*
107 107

Ext & impt 1929 gold___
Mich Div 1st 2924 gold___6

Milw Sparta & N \V 1st___ 4
St I. Peo & N W 1st ’48 gu._5 

Clilc Rock I & Pac Ry—1917.-6 
Registered______________  6

106*8 1003s 1071- 10712 
i 1212 1 1212

106*2 107 106% 106% 106 106*2 ............... 106*4 10634
iii"  111
91% 921; 

105*8 105* 
101% 101% 
101 101*8

11*1*2 111*
92*8 94*. 

107 10S3a 
102*4 1023a

9Hs 94 
106*s 109 
10112 1027s 
101>2 10134

9112 9214 
IOSI4 109 
102 10212

9H2 917g 
106*8 107 
10218 10214 
102 102

9133 91*8 
107 107 
101*2 102 
10112 10112

91 01*s
101*8 101*3, 
101*2 10H-

013g 91*4 
1053i 107 
101% 101*8

92% 92% 
107 107 
101% 101% 
1013gl01%

92% 92% 
105 1061­
101% 101*8

92*4 93 
106*8 107 
101 101*!

92*2 '93% 
107% 107*2 
100*4 101%

General 1988 gold--------------4 84% 85 
83 83

843s 87’ 
84 84

S512 8 6I4 
83*4 84

8434 86 
83 8414

S43g 85% 84% 85% 
83 83%

84 85 82-2 84 82 83*4 83% 87 
83*2 83*j 
71*2 77

86% 88% 
85 86 
76*4 793.

86 88

Refunding 1934 gold_____ 4
Registered.................. .....4

63% 663s C3<4 0912 
67 67

65j4 G834 67l4 69 68*2 75*2 72*4 75% 72% 75*8 71% 72*4 70*4 72*4 74% 78*2
20-year debentures 1932___5

Trust Co certfs of dep-----
4U2 44 
40% 42*2

43 49 
4213 45

43 47ls 45l8 48*s 
46*8 46*s

47 59 50% 63% 
6234 62*,

60*4 6 6% 5634 63% 53*4 59 5612 66 65% 80 74 79*4
do stamped___ 41 41i2 4512 47 42 43 4134 46*2 46*2 67 

42 54% 
92 95

54 60*4 59 62% 53*2 61 
50 57

50 54 
60 50

58% 62 
50 58

62 78*2 
65 75

73*2 78*4 
71*2 75% 
99% 99% 
97*4 9S% 
71 74

95% 97% 
95 95*4 
56 60 
99*4 99*4

97% 97% 
97 97 
58 60
99% 99*-

97% 97*2
R I Ark & I.ouis 1st 1934.-4'A  
Burl CR& N or 1934 g ......... 5

55 (55's 
100 100

58 58 54 56 
97*4 993, 58 75*4 

102 10299*4 100 995g 99*8 100 100 100% 101% 
99*4 9934 
62% 641-

Choc Okl & G gen 1919___5 OS'8 OS's 9934 99*i 9934 9934
63*2 631-Keok & Dcs Moines 1st___5

St Paul & K C Sh L lst..4K
58 58 
71 71

55 55 57 63 
66 6712

60 60 
6778 6S*s

Gr 65 „ /.1 62*4 63*2 
71 76*4

59 59% 
72% 75 

113 119
___ ___ 65 6 6 l2 G734 6734 G7 G8

Chic St I* Minn & Omulra___ 6 118'4 11S58 118 118% 1 1734 118 118% 118% 117% 117*- 117% 117% 117% H7% 118*8 118%8734 8734 —

Debenture 1930............. .......5 102l2 103 102l2 103 102*2 10212 101*4 102 101*2 102 
10112 101*2

101% 101% 101*8 101*8 100% 102 100 100*8 101% 101% 101 101%101 102

Chic St P & Minn 1st 1918..6 II8I4 118% 1181s 118i8 _____  ____ 117*2 117*2 118 118 118 118
St Paul & Sioux City 1st ft. . 6 lOSli 10538 105 105 ............... 105̂ 8 IO5I3 104 104% 104% 104% 104% 104% 104% 104% 

1041- 104% ............... 104*2 104% 10412 10412 ................

Chic & West Indiana—1932. .6
Consol 50-year 1952 . ........... 4

Cin Ilam & Dayton—2d 1932 4 'A
10034 10/‘s 
SO 81̂ 8 
8012 86%

100l2 106*4 
79*2 80l2

100*2 10f>l2 
78*2 80 76* 79%

107% 107% 
76 78

106 1071­
76 77%

106 106 
75*g 76*4

106% 107 
76 77

106*4 106*4 
75*2 77*4

107 107
76*8 78

108 108 
76 77%

107 108 
75% 77

78 78 
78 79*2 
84% 85*2

Clcv Cin Chic & St L—1993..4 
20-year deben 1931.........4J4

79% 81 
85*2 87

7812 80 
85i2 85l2 

100l2 100%
77l2 79 
85i2 8512

78*2 79 
83*o 83*2 
99*4 9914 
82 83*2
81* 8*1*2

79 80% 
86 90 

100 1 00% 
83 83*2 
75% 77 
79% 80*4

80 80% 
86% 90% 

100% 100% 
84 85*4 
77 77% 
80% 80*4

79 80*4 
86% 86%

78% 79 
83*2 84% 
99% 99% 
84*2 85*4 
76*8 70*8 
80*4 8034

80*2 81 
85*2 87% 

100% 101 
85*4 85*4 
76*8 76%
80*4 8234

80*2 81
166*4 loo*., 
85% 8 6% 
78 80 
80*2 83*4

78*4 7934 
85% 85*2

Cairo Div 1st 1939 gold------ 4
Cin VVab& Mich Div 1st 1991.4 
St Louis Div 1st 1990 g------ 4

86  87 
’ 76" 84%

’ 77" "77 ” 
7914 79%

83% 84% 
7634 7634 
80 S0 i8

85*8 85*2 
75*2 77% 
80*2 81

85*8 85*8 
75*2 77*2 
80*4 82

84% 85*4
8 i% *82’ ”

85 86*2 83 83
White W Val Div 1st 1940..4 8434 8434 84 84
C IS tL & C  cons 1920....... 6 105 105 i0534 10*534 105 105

1st 1936 g_____________ 4 91i8 9118 92*2 92*2 92% 92% 92*4 92*4
Cin S & C cons 1st 1928-----5 _____  _____ 102l2 102l2 102*2 102% 102 102 102*2 102*8

116% 116% 
76*4 77Peor & East 1st cons 1940..4 6712 70 66*4 67% 67*2 69*4 63 67 63*2 77 

24 32
76*2 76*2 
36 36*-

71 72 72% 73% 72% 73*2 
36 36%Incomes 1990-----------------4 36 36 29 34% 25 26 23 25 32 33 32 32 35% 38*2 36 40Trust Co certfs dep------ 27*4 27*4 

993j 101 
7 16%
6 1534 

90 92 
82*4 85

38 38Clove Short L—1st ’61 gu .,4^
Colorado Midland—1st g -----4

Trust Co certfs of deposit__
Colo & South—1st 1929 g -----4

Refund & exten 1935-----4M
Registered....................4K

IOOI4 10U2 
8 10 
7 8 

91's 92 
85% 8718

i 6o%ion2 
8  10

i l k  9314
85 86I4

100% 10112 
8*2 9 
8 I4 9 

91 92i2 
8U2 85*2 
87*8 877g 

105 IO5I4

10012 101*2 
7 8 
7 8 

90*2 91*4 
82% 84*8

100 100*2 
14 15% 
11 14% 
91 92 
83*4 84%

100% 100*2

9 10% 
91 92 
83 83*8

100 100*2 
13 13 
67g 10 

90*8 9134 
82*4 833,

9934 100*2

” f" ” 7% 
90*4 92*2 
82*2 85

100% 101% 
9*4 15 

10 14% 
92% 93*2 
85 86*2

101% 102% 
15 18 
13*4 18 
93% 94 
84% 86

100% 101*2 
16% 21 
16 22 
93% 94% 
84*2 85

Ft Worth & Den City 1st. . 6  
Cuba RR—1st 50-year 1952...5

io5% IO534 10512 10512 
94 94

105*2 105*2 1053S 106% 105*2 105*4 105*8 105*2 10434 104*4 104*4 104*4 105 10514 105% 105% 105 105%
Delaware Lack & Western— 

Morris & Essex Ref2000 gu .3 1 4  
N Y Lack & West 1st 1921 .6

86I4 87's 
108is 108%

8712 87l2 
109 109

87*2 87*2 87*s 87*s 87 87*8 
108 108%

87 87 
108% 108*4

86*4 87 
10S*4 10334 
103 103

85*4 86 
106*8 106*8 
10234 1023a

95*4 86% 
107 107*2 107 107

86*4 863a 
107*2 107%

86*4 87*4
Construction 1923--------- 5 104% 104% 103*4 103*4 103*2 103*4 

98*4 98*4
103'g 1033., 
98*4 98*4

103 103

Terminal & impt 1923___ 4 98 98 
1013g 10412

98*a 98*8 
107 107

Delaware & Hudson—
103 103 103 103 102 102

104% 104% - “
Convertible 1916..................4 100i2 100i2 1003g 100l2 IOOI4 100*2 100 IOOI4 

101*8 101% 
97*8 97*4

100 100 100 100
1st lien equip 1922--------A 'A
1st refunding 1943-----------4

IOOI2 IOH2 
9614 9734

101i2 10134 
96U 97*4

101*8 102 
96*4 98 961*4 97*4

101*8 101*8 
07 98%

100*8 1C034 
98% 99*8

101*8 101*8 
97*2 98*8

101 101% 
98*2 99

101% 101% 
98 98%

102 102 
98*2 99*2

100% 101 
97*4 99*8

Covert ible 1935-----------------5
All> & Susq conv 1946 g --3H

106 108 
8534 873s

106 107l2 
S678 87*1

ioG% 107 
87*8 88

106*4 107% 
86*4 87*2

106*8 103 
8 6% 87

106 107*8 
85% 87

105 106% 
86 86*4

105 105% 
857g 86*4

105*2 106*8 
87% 87*4

106 10734 
S734 88*8

105% 1071­
87 87% 
84*4 843., 

112*8 H2*s
81 83% 
86% 89 
88  90 
70 73

104 106 
87% 87%

Rcnss & Saratoga 1st 1921.7 
Denver & Rio Grande—

1st consol 1936 gold______ 4
Consol ftold 1936_______ 4H
Improvement 1928 gold___ 5
1st & refunding 1955_____ 5

113 113 112*8 11238
78 78*4 
84*4 85% 
82% 83*2 
69 70%

112% 112%
78% 8 H- 
85% 87 
82*2 90 
67 73% 
67 67

112% 112% 
80 81% 
86" 9 6 "
65*4 69%

77 7912 
sS312 85 
807g 827g 
55l2 6S78

76 7812 
83 83 
80 80 
567s 58

77% 785s 
83% 8312 
78*4 80 
56 57*4

77 78*s 
83% 85 
80 83 
58*8 66

76*4 78% 
84% 80 
83 85 
65 73

78 78*4 
85 86 
82*s 85 
69% 71

78 78*4 
83 84% 
83 83 
67% 69

77*4 78*4 
83 84*4 
81% 83 
65 68

88 88 87% 87*g S6*s 87*- 88 88 81*4 81*4
3514 35*4 
74 76 
04»4 65

35 35
Rio G West 1st 1939 g ......... 4

Mtge & coll tr A 1949 G ...4  
Dos Moines Union—1st 1917..5

751$ 78'2 
62 65

75 76 
64 64

7434 70 
65 65

74% 76 74*2 77*2 
65 65

74% 76 
63 66*2

73*2 75 
62 62

73 76 
61 65% 
99 99

76 78 
67 68%

7S% 80*2 
68% 72

76% 80 
63 70 
98*2 98%
82 82

Detroit & Mackinac—
1st lien 1995 g ......................4 90 90
Cold 1995________________4 85 85 75 75 75 75

Detroit Term Tun 1961___ 4J-3
I)ul Missabo & Nor—Gen *41..5

93t2 94 O3I4 94 93 9334 93 93 
104 104

93 93 90*4 92 90*4 90*4 90*4 92*8 90*2 90% 91 94 
104% 105*4

93 93*2 
104% 104*4

90*2 93 
104*4 104% 
101*2 102*4Dul & Iron Range—1st 1937..5 103% IO.3I4 10214 103is 102% 102% 102*2 102% 102% 102% 

93 93%
101*4 10134 
92*2 93

10H- 101% 102*4 102*4
937* 95 

103 103
9312 93*2 93*8 93i2 

103*4 1 0334 
110lg 110*4

92*4 92*4 94 96 I 96% 96% 93% 93*2
Elgin J & E 1st 1941 g . ...........5 10312 104 

11034 111
103% 103% 
109*4 110%

104 104%' 
108*- 109%Erie—1st cons 1920 gold------ 7 11012 1113« IIOI4 11078 110 110% 109 110 10S*8 109 

96*2 96*2
108*8 109 
95% 95*2

108% 109 108 108%
ioi7gl017g 1017S 1017g 102!4 102% 1017g 101%

100 100 100% 100*2 
101*4 101*41021s 102lg 

110*8 111
1021s 102*8 102 102 101% 101% 

108 108
101*4 101*4

N Y I, E & W funding 1920.7 11058 1107s sl09%sl09% 
85 86

108*4 108*4 108% 108*2 
83 84

108% 108% 
83 85

108*2 108% 107*4 108*8
1st cons prior lien 1996 g— 4 8514 86 85U 86'2 84*2 8534 843j 86 85 85*2 83*4 84*4 83 84 84*2 85 84% 86*4 

84 84
1st cons gen 1996 g............ 4 75% 77 

7G>2 76i2
7434 76*s 74*8 76 737g 75*8 73% 75 74 75 

72*2 72*2
73% 74% 71 74 71 72% 73 74 73% 74% 72 74

s Option sale.
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BONDS J a n u a r y  
L o w  H ig h

F eb ru a ry  
L o w  H ig h

M a r c h  
L o w  H ig h

A p r i l  
L o w  H ig h

M a y
LjOW H ig h

J u n e
L o w  H ig h

J u ly
L o w  H ig h

A u g u s t  
L o w  H ig h

S ep tem b er  
L o w  H ig h

O ctober 
L o w  H ig h

N o v e m b e r  
L 010 H ig h

D ecem b er  
L o w  H ig h

Erie— (C o n c l.)
Pennsylvania coll tr 1951 ft.4 
50-yr conv Ser A 1953 ft.,,._-4 
50-yr conv Ser B 1953 ft____ 4

883,i 891.1 
71% 72% 
79i2 84

89 90 
71% 7212 
7812 803i

89% 8912 
70l2 72 
777g 7834 
853g 8612 

100 100

89 89% 
70 71% 
7434 7734 
845g 86%

89 89% 
70 72 
77 78% 
8434 88%

89 89% 
70% 713.1 
71% 7734 
84% 87

89 89% 
70 71 
7034 73% 
84 86

89 89%
69 70
70 74 
84 87

89 89 
68 70% 
71% 74% 
84% 873g

89% 89% 
68% 69% 
73% 75 
86% 88%

89% 90% 
673.4 7234 
71% 74 
85% 87%

90 90 
67% 68% 
68 715g 
8334 853.4

Buffalo N Y & E 1st........... 7
Chic & Erie 1st 1982 ft......... 5 1053i 10634 

121% 121%
106«g 107
122lg 122lg

106U IO7I4 
122% 122>2 
102 102

107% 107% 
123 123%

106% 107 1067, 107 106 106 
12234 123

1053-4 106% 1067g 1067g 106 107
12234 1223.4

107% 107%107% 107%
N Y L E & W  Coal & RR 1st.6 
N Y L E & f f  Dock & Impt.6 
N Y Susq & W 1st ref ft___ 5

1025g 10258 
08l2 9812

105U 106 
98l2 9S12 
80 80

106 106 106 106 106 106
9812 9S12 98 99 96% 97 

76 76%
98 98

76% 81 72 77 77 78 77 78 77 77 77 78 74 757g 
105% 1051-105% 105% 105% 105% 

101 104Midland of N J 1st ext 1940.5 
Wilkes & East 1st fiu ft____ 5 86i2 90 

90 90
89i2 89i2 89 89*2 

91 91
87 87 86 8634 857g 857g 

96% 96%
827g 83 
96 96 lOl" 101

81% 81% 
101 102

81% 81% 
95% 977g

81% 82 
99% 99%

81% 81% 
100 101

63 63
Florida East Coast 1st____ 44$
Ft Worth & Rio Gr—1st g___ 4

92 937s 
66I4 6 6I4

9314 93U 9234 93l2 
6 U4 64

9234 93% 
66 67

9234 93 
67% 69

92 93
83 85% 
98 98% 
97% 98% 
99% 99%

~67~ "07
91% 93 
67 6 8%

93 93% 
66% 68

93% 95 
70% 70%

94% 95% 94 95 
69% 69%

Gr North—C B & Q coll tr__4
Registered_____________ 4

1st & refund Ser A 1961..4% 
St P Minn & Man 1933____ 4

977g 987g 
973( 983g 
99U 100ig

985g 99 
98'2 9834 
99l2 99?s 
971.1 973g 

I2 H4 122

98l2 9S7g 
98l4 985g 
99 100

98 983i 
977g 98%
99 100

98 98% 
973i 981,4 
99% 99%

97% 98% 
97% 97% 
99 100% 
96 97% 

120%123

97% 98% 
97% 97% 
99 100% 
96 96% 

120% 12034 
1193.4 1 193.4 
102 1023.4

9734 98% 
97% 973.4 
9834 100 
96 96% 

120% 120%

977g 98% 
98 981, 
995g 1003.1 
971.4 97% 

1237g 1237g

98% 99% 
98 983.1 
995g 100% 
97 97

98 9834 
97% 931.4 

100% 1003.4 
97% 98% 

120%121%12112 12U2 
12U2 12U2 
1033, 10312

120*4 121% 
120% 120% 
1033g 10334

120% 122 1213g 121%

Reduced to ...............44$ sl0278103l4 1013, 1033,1 103 103% 
102% 102% 
9534 963g

100 1033g 103 103 102 1027g 102% 103% 103% 103% 1037g 104
Mont ext 1937 ft_________ 4 9S5g 90 lg 96tg 903g 96r>8 9658 

9614 90‘2
96 96% 957g 971.4 95% 90 96 96 953g 96% 90 96% 963.4 963, 90% 961.4

93 93 92% 921.4 94% 941-
91% 91%

109% 109% 1093g 109%
Mont Cent—1st guar 1937 ft.5 110% 1103.1 123 123 12 234 1 23 

1093, 1093g 
1093.4 1093.1

120% 120% 124 124
109% 110 110-% 1103.4

Willmar & S F 1st 1038 5 1107gll07g
Green Bay & W—deb ctfs A ..

Debenture certificates B___
Gulf & Ship Isld—1st 1952...5
Hocking Vail—1st cons ft___4

Col & II V 1st ext ft . . 4

74 75 
125g HI4 
85 85 
93U 9334

74 74 753,4 793.4
11 1134 
94" Vo"

11 IH4
84% 841-t 
95 9512 
87'g 87*s

11 12%
94% 95% 
87 87

11% 12%
88% 88% 
91% 913.4

12% 13%
90% 94% 
871.4 87%

12 127S 
84% 86 
901.4 923|

11% 12
90% 91 
88 88

11% 1478 
80 80 
907g 91% 
87.% 87%

137g 14% 
86 87 
91% 92

14 143, 
87 87% 
02 931,

13% 18% 
863,4 87% 
91 93%

Col & Toledo 1st ext 1955..4 
Illinois Central—1st 1951 ft..4

1st 1951 gold.................. .34$
Extended 1st 1951 gold__ 3 h
Collateral trust 1952 ft____ 4
1st refunding 1955............ 4

80 86 
97 97 
83 85 
8134 86% 
897g 91t2 
89 893i

87 87 88 88
97l2 975g 
8312 85

9612 963i 
8534 853i

97% 97%
85% 85%

97% 97% 
8534 853.4

97 97 97% 97%
853g 853g

97% 97% 
85% 85% 
84% 84% 
88 89% 
83 8934

9S3g 98%
85% 85% 
897g 90 
91 92%

85% 85% ............... 85% 86 
85% 851-

88 89U 
$89*4 90

90 90l2 
89 lg 9038

89% 90% 
89 897g

887g 89% 
887g 89%

883t 89 
8834 89%

88 887g 
88 89% 
87% 87%

88 88% 
88 893g

89 91 
89% 92%

897g 90% 
9158 92%

Purchased lines 1952___ 34$
L N O & T  1953 ft.................4

83 83 
853g 87 
90 90

81 81 81% 81% 
857g 8 6% 
90% 90% 
7834 7834 

IOH4 102

8034 803, 
843.4 86%

8H- 81% 
853g 87 
90 90

82 82
86 87i,| 
91%s92% 
8134 813l

853i 863i 
92 9212 
8134 813l

85% 86% 8534 86% 85% 86 85% 85% 867g 8 8I.1 
93% 93% 
813g 82

86% 873.4 
90% 90% 
79 79%Loulsv DIv 1953 ft............. 34$

Middle Dlv 1921 reft___  5
797g 797g 7834 79 7834 7834 ............... 7834 7834 78% 79%

71 71
71% 71% 70 70

St Lou Dlv & Terml 1951.3Yx 8Ug 8Ug 82 83
80 80

Springfield Dlv 1st 1951..3^ 783i 783i 79 79 8058 805g 
915g 9289i2 89i2 

108i2 10S5g 
IO2 I4 1023i

89 90% 
107%sI07%

91 91 
107% 107% 
101% 102%

91% 91%
Chic St L & N O 1951 ft____ 5 108 109 108 108l2 

10U2102i8
108 108 1073g 1073g 

101 10U-
10634 10634 
100% 101%Joint 1st ref, ser A, 1963.5

Ind Illinois & Iowa—1st ft___ 4
Internal & Gt Nor—1st ’19 ft.6

102 103lg 
90 92l2 
97U 98

100% 101% 
91% 91% 
96 97

100 101% 101 1017g 100% 101 1017g 10234 
9034 92 
99 100% 
92% 93 
70 71 
90% 91% 
88 88% 
99 100 
83 83 
92 92

101 102
97 977g 
9212 9212 
70lg 71 
92 9334 
8S12 887g
98 9934

97 977g 96% 97% 96% 98% 
903g 90% 
68% 70 
90% 92 
86% 88% 
98% 99% 
82 831.4

95 96% 95% 95% 
8934 91% 
6 634 68 
89% 90% 
87% 88 
98% 98% 
81 82%

89% OOi- 
OS 687g 
89% 90 
87 88I.1 
98 98% 
81 83%

97 99 
903i 92% 
68% 70% 
8958 907, 
88 88% 
98% 1013,i 
8234 823,

99 100
Kansas C Sou—1st 1950 ft___3

Refund & Improv’t 1950....5
Kans City Term—1st 1960___ 4
Lake Eric & W—1st 1937 ft.. .5 

2d gold 1941______ _______ 5

70lg 7012 
93 94 
853t 89 
98i2 100 
83i2 83i2

69 703, 
9U2 93*2 
8734 89 lg 
99 995, 
83 83

69 697g 
90% 93 
87% 88% 
97% 98% 
75 80

68% 70 
91% 92 
877g 88% 
96% 98 
75% 80

68 68% 
89% 91% 
87% 88 
98 9S34

69% 697g 
895g 905g 
8734 88% 
98.% 99 
82% 825g 
92 92

Lehigh Val (N Y)—1st fiu_.44$ IOU4 1015g 1013g 103 
100i2 100i2 
90ig 90%

1003g 103 102 102 1007g 10134 
100% 102 
90% 92 

100% 100% 
112 112

1007g 101 100% 101% 100% 1005g 100% 100% 10034 1007g 
100 100

1005gl017g 100%1017g 
101 101

Lehigh Val (Pa)—2003 ft____ 4 9134 9214 
IOU4 IOU4 
110 110

9214 021,1 89% 92 
100% 101% 
11178 112%

91 91 
99% 101%

90% 91% 
991-100%

90% 91 
99% 993, 993.4100%

90% 91% 
100% 1007,

89 91% 
1003, 101%

91% 91% 
1001-101

Lehigh Val Term— 1st ftu ft..5 ............... 111 111 11134 1113.1 
111% 111% 
104% 105

11134 1113,1 11134 1117g ............... 112% 113 1121-112% ................
Lehigh Val Coal—1st gu g__5 105l2 105l2 10512 106lg 105% 105% 105 105% hh->8 105

90 90
104% 105% 
8934 8934

104 104 104% 104% 106 100% 105% 105%................
Long Island—

1047, 1047S 1063g 1063s 105% 1053.1 1053410534 1053i 106 
94% 94%
88 88

106% 100% 1001.4100%106% 106%

80 90 90 90 86 86% 
99% 99% 
853i 86

87 89 85 85% 86 86 897g 90 88% 88%
9914 993.1
85i2 85i2

99% 99% 97 97 9834 9834
Unified 1949 gold................ 4 85l2 86 

97 97
84% 84% 84% 841- 8 4 84% 847g 85

95% 96% 
87 88%

96 96 96 96 97 97% 97% 97% 96 96
Guar refund 1949 gold____ 4
N YI1&  Man Bch 1935 5

8714 8734 
101%101% 
102% 102l2

87 88 87% 90% 
102% 1031-

89% 90% 87 89% 88% 89% 86I.4 88 86% 88 
105 105

8S3g 90% 
104% 101%

89 90 88% 89% 
1025g 1025g 
103 103N Y & Rock Beach 1927___5 1023i 103 

102 102
103 103 102% 102% 

100 100
1021.4 102%

101 101 
90 93

997g 100% 
95 971-Louis & Arkan— 1st 1927____ 5 97i2 97% 

112 11212
88 88%

1U34 1127s 
10934 1093i 
9t'.i 95%

94 95 94 915g 
1123.4 113

95 95
Louisville & Nashville—•

Gen 1930 gold......................6
Gold 1937.............................5

1113.111212 11234 113 
110% 110% 
93% 913;

112% 113 
10934 10934 
935g 947g

11134 113 
105% 105%

1121,4 1123t 
10914 1091-

112 112 
109 110% 
93% 91%

112% 112% 112% 1127g 113 113% 
110% 110%

Unified gold 1940_________ 4 94fi 953., 95 90 94% 95 94 ’ 9434 9238 043.J 94% 96% 9478 90 95% 97 
95% 95% 

106 106% 
1073.4 1073.4 
1023, 102% 
114% 1147g

Collateral trust 1931 gold__5 105 105 105 105% 1051.1 105% 105% 105% 104% 101% 104 104 ............... 1037g 104% 104 104” 105% 105% 106 106% 
1073i 1073.1 
1013.4 1013.1 
115 115

Lou Cin & Lex 1931 g___ 4 'A 1003i 1003i 10H210H2 
115i2 116

102 102 101% 101% 101% 101% 
11334 114%116% 116% 115 115% 115 115% 114 114 11484 11431

90 90ig 
10SU lOSli 
62 62% 
89 893g

90 90 89% 89% 88% 88% 89% 893i
St Louis Dlv 1st 1921 6 107 108 108 108

2d gold 1980.. . . 3 61 62 63% 64 
8534 87%

63 64 61% 6H- 62 62 62% 621.4 
88 89 

108% 110
Atlanta Know & Cin Div. _4 
Atian Knox & No 1st 1946 g. 5

8734 90 877g 88% 80% 88 86% 87% 86 87 S63g 80% 85% 8731 8734 89 
107% 107%

89 89% 
108% 110

107 107 
88% 89 

100% 101% 
100% 100% 
78% 79 

106% 107%

106% 106% 
8S7g 887g 

' 003l 10 17y
Kentucky Central 1987 g__4 88I4 89 873.1 89% 

101% 1013}
8S7g 887g 

100 10114
8S% 883.1 

101% 1013.4 
101 101

8 S3.4 8884 
1007g 101%

88**> 883.1
1007g 102% 102% 102% 

101 101
1023g 103 102 103

L & N & Mob & M 1st ft. .4 4$ 
L 8c N—Sou-Monon jo in t..4 
Nash Flor & Shcff ftu 1937.5 
N’port & Cin bdfte ftu 194543$

997g 997g 
80 82

1003g 1005g 
80 80i2 

10634 1003.1
100% 100% 
78% 78%

100% 100% 
77% 7980% 81 

106% 106%
79 79 

106 107%
78 78% 

106 106
79% 80 

1053.4 1053.1
. 80% 80% 81 81 81 81%

97% 97% 
108% IO8I.4 
108% 108%

10812 1085g 108% 108% 108% 108% 1083.4 10334
IO5I4 106 
1023.1 10314

108% 108% 1073.1108% 10 734 1 073.1
10234 103 
81 81's

102% 1023t 
80% 82%

115 115

1017g 102% 
81% 81%

102 102 101% 101% 100 101 1013-4 1037g 102 103% 102% 1023g
Loulsv & Jeff lidge gu T9..4 

Minn & St Louis—
113 113 113% 113% 113% 113%

103 103% 
89% 89%> 
6034 63 
50 65

103 103 102% 1033g 
86 8988l2 90 

5234 00
88'2 8912 
5634 6412

89 89 
60 617g 
55 55

89 89 89 89 90 92 89% 91
1st & ref 1949 gold________ 4 59 61%

54 56
58 61% 
54 60

577g 61 
60 64

59 00
60 62

59 60 
57 61

59 66
60 61%

61% 65 
017g 017„

58% 6234 
62 62 ■

Iowa Cent 1st 1938_______ 5
Ref 1951 gold__________ 4

M St P & S S M—Cons '38 ft .4 
M S S Marie Sc Atl 1st 1926. .4 
Mississippi Cent—1st 1949__5

8712 8934 
51t2 57 
93lg 937g 
9734 99 
91 91

883.i 89i2 
5412 60 
93l2 9378 
973g 975,

87 90% 
56 68% 
93 937g 
97% 97% 
90 927g 
s Option

88 90 
57 59% 
92 93% 
97% 97% 
90 90 

sale.

87 88% 
54% 58 
9234 93% 
97% 97% 
92 92

55% 58 
92% 93% 
98 9S3i

80% 87% 
56% 6S% 
91% 93 
97% 97% 
92% 92%

86% 87 
55 58 
91% 92 
97 97%

86 89 
513, 57% 
91% 92% 
97 97% 
92% 93%

87% 90 
55 631; 
92% 933 
97% 99%

90 91% 
60 633, 
93®g 943s 
983,4 9.531 
93 943g

907, 91 
56 61% 
94% 95 
98% 98% 
95 95
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BONDS J a n u a r y '  
Loib H ig h

F e b ru a ry  
L o w  H ig h

il la r c h  
L o w  H ig h

A p r i l  
L o w  H ig h

M a y
L o w  H ig h

J u n e
L o w  H ig h

J u ly
L o w  H ig h

A u g u s t  
L o w  H ig h

S ep tem b er  
L o w  H ig h

O ctober  
L o w  H l g l

N o v e m b e r  
L o w  H i g l

D ecem b er  
i|L o w  H ig h

Missouri Kansas & Texas—
1st 1990 gold.................. . . .4 76% 787s 7 5  78% 72% 75 70% 7334 72*4 77 74% 76% 74% 76 73% 75% 73 75% 75% 78 77% 79% 

77 77
49% 52% 
47% 5034 
43 45% 
63 64% 
58.2 58% 
42 42%

*40* *40" 
69 69

76 78%
52* *5*7** 
53 56 
44% 46 
6434 68% 
64 64 
4134 49 
40 40

*80* *8*0** 
70 70 
77% 84% 
83% 85% 
78 81 
51 51 
50 50%
9S% 9S34 
9638 96%

*67% *6*9** 
10334 104 
106% 106% 
106% 107

2d 1990 gold....................... 4 48 50% 46 48 41 46 40 42 40 4334 43% 4858 45% 49 45% 4634 
45 45 
39 39 
61 62

4434 4534

37% 3S78 
59 61

46 50 
45 45 
38% 4434 
59 63 
59 59 
40 45 
39% 42 
37% 37%>

1st extension 1944 gold-----5
1st & refunding 2004--------4 62* *6*312

51 52 
51 62*4

50% 52% 
52 63

46 50% 
51% 52%

4558 4 6  
5 1 3$ 6 5

45 50 
55 69

45 45

General sink fund 1936.. 4 A 40 42i2 38% 40 38% 39% 36 38% 38 39% 3834 48 
40 40 
38 38

42% 44 41% 43 40% 42
46 46 ............... — 37 37 —

Dallas & Waco 1st gu 1940..5
Kan G & Pac 1st 1990 g -----4
Mo K & E 1st gu 1942 g-----5
Mo K & O 1st gu 19 42......... 5
M K & T of Texas 1st gu g..5

*8738 8*9*14 
66 66 
65 66i2

61 61
89% 89% 
60 65% 
SO 65

60 66 
82 88% 
55 61 
48 62%

04 66 
74 77
50 52% 
48 50%

07% 68% 
76 79 
55 61 
49% 61*4

69 6*9* 
81 84 
58*4 65 
61% 73

72 72 
82% 82% 
66 67 
65 70 
50% 60% 
52% 60

83% 83% 
66 66 
67% 72U 
50% 50% 
50% 55%

82% 82% 
65 65 
69% 70% 
50 50 
56 57*4

82 84% 
67% 70 
69% 72% 
50% 50%

94 97% 
04% 96% 
94% 94% 
63% 68% 

101% 103 
101% 101% 
101 101

85 89 
64 80 
75 78% 
51 51 
51 51
96 99 
95*4 97 
94% 94% 
67% 6S% 

102% 10334
165% 10*6*1*2

Tex & Okla 1st gu*1943 g ...5  
Missouri Pacific (New Co)—

. . . .  . . . . 63 63 49 56 60% 60% 50 50% 50 61

63% 6*434 
101% 10134 
100 100 
100 100

64 65% 
101% 101*4 
99 99% 
937S 99% 
91 9S% 
94 9434

Missouri Pao—1st con 1920 g.6 
Trust 1917 gold stamped...5

100 10012 
89% 90 
8884 8834 
87 87

100% 101 
90 91

1C0% 100% 
91 92 
90 91% 
80 86

100% 10034
92 92 
90 90 
87 87

100% 101% 
92% 05
89* *89*’

1013s 102
*87* *8*7** 
89 89

101*4 102 
91 97% 
95% 96 
90 94

93% 95% 94% 95 
95 95

95 101*4 
98% 93%

101 101
9S% 98%87% 87% 

87 87
86% 86% 
8534 86%

96 96 
88 94 ............ - 100 10085 89 86 87 ............... 94 94% 94% 95 96 96

95 95 
10334 103*41st collateral 1920 gold-----5 83is 83*4 

8338 85
80 89 
86 86

88% 88% 88% 89% 87% 89% 
87% 8934 
87% 88 
87% 87% 
87 88

88 89% 88 88 92% 96% 
93% 93% 95% 9534

96 99 
96% 99

99% 100% 
100 100

85 87%
85 8534 ............... 84 84 90% 90% 

91 91
90% 90% 
90 92

93 93 
51% 57% 
51*4 58% 
50 51 
51% 52 
52 59 
50 55

93% 93%
*57% *5*8”  
55 55 
58 58 
57% 5S% 
55 55 
82 82

*60* *6*4”  
59% 62%
58 6034 
61 63% 
60 63
59 61

40-year gold loan 1945____ 4
Bankers T f Co ctf d ep ...

4212 46I2 
4212 44t2

41 4434 
40 4434 
40 40 
41% 45 
42% 42% 
41% 42

39% 40% 
39% 40 
40 40 
40 41 
40 42

40 40% 
40 40 
30% 30% 
40 40 
38% 38%

39% 4734 
39% 47% 
37% 45% 
40 48 
39% 47% 
38 44 
82 82 
50 50 
00% 92 

100% 100%
09*4 101% 
79 81% 
68 69% 

113 115

46 4634 
46% 47% 
40 46 
46% 49 
46% 48% 
44 44%

4678 51% 
4S7s 52
47 48% 
48*s 5158 
48% 52%
48 48

47 50
48 50 
45 47% 
48% 50 
47% 50 
45 47

48% 52 
48 52 
46 50*4 
48% 51% 
48 52 
46 49%

1st 8 c ref conv 1959........... 5 4212 4612 
44 4512 
4312 4312 
82 823d 7s extd 1938___________ 4

50 60 
90 90% 

100% 100%
102 102% 
80 81 
73% 74% 

113% 114 
108 109 
76 76 

102 102 
8SS4 8834

103*4 107%

50 50 
90% 90% 

100% 100%
101 102 
79 80 
71% 73% 

113%11438

*90% 9*0*34

101 101% 
79 79% 
70% 72% 

114% 114%

50 50 
00*4 90*4 

100*4 100*4
101 102 
79% 81 
69% 70% 

113 113

6434 64*4 
897g 8978 

100% 100%
101 101% 
80% 81% 
70% 75% 

112%113i

67 67 
89% 89%Pac of Mo 1st ext 1938 g -----4

2d ext 1938 g ................5
89 90 

100 I00l2
102 102l2 
74% 80i2 
70 74i2 

112 1123S

89% 89% 92 93 92 92 92% 93 
100% 100%
101% 102% 
82% 84% 
78% 80% 

114 114%

St Louis Iron ivitn & So—■ 
Gen cons ry & 1 gr 1931 g_5
Unifying & ref 1929 g___4
Rlv& Gulf DIv 1933 g___4

Mobile & Oblo—New 1927 g._6 
1st extension 1927 gold-----6

100% 1013s 
80 S134 
74 75%

100% 102% 
81% 85 
72% 75

11134 111*4

101% 103% 
83*4 84% 
76% 79 

113*4114

10234 103% 
82 84 
78% 82

75 75 76% 76% 75% 75% ............... 75% 75% 
99% 99%

77 77% 
99% 101 
88 >2 88%

107 107

St L & Cairo 1931 guar........4 8S34 8834
106*s 107

iio% 1*10%

88% 88% 
107 107 107 107

88 89 
107% 107%

Nosh Chat & St L—
1st consol 1928 gold...........5 106% 107 106*4 107% 107 107% 105% 107% 107% 107%
Me M MW&A1 1st 1917-----6

Nat Rys of Mexico—1957— 4)-$ ............... 101% 101% 10034 100*4 
30 3030 30 30 30% 

30 30 
35 35

Natl of Mexico—1st cons 1951.4 
N O Mob & Chic—1st ref 1960.5 
N O Tex & Mex- 1st A 1925 . .6

30 30
59 59 
99 99% 
•SO 60 
72 73%

111% 11334 
111 111
85% 86% 
96 96%

84% 86% 
84 84% 
92 93% 
92 92

Non-cum Income Ser A 193575
70 70 

110%114
69 70 

111% 113*4
70 71 

111% 112%
70*4 73 

111% 114%
73% 7434 

113% 115%
73% 74 

113 114%N Y  Central RR—Deb 1935...6 113 11778 
114*4 117

113 116% 
115% 110
86% 86% 
04% 95%

112% 114% 112% 1145s 
113% 113% 
84*4 85% 
93*4 94%

112*8 114%
86  88*4
94% 95%

84% 86% 
94 94%

83 85% 
93% 94*8

827g 84 
92*4 9378

82% 83 
92 927g

81% 85% 
917S 94% 
92% 92%
81% 83%
8078 817s 
89*4 92%

85% 86% 
94% 95%

83% 84*4 
S234 84% 
92 93%

85% 86% 
95 96% 
94% 94%
83*4 86% 
83% 84% 
92% 93%

Ref & Impt ser A 2013-----4 'A 9414 95%

N Y Cent & Hudson River—
Gold Mortgage 1997....... 3 A

Registered-----------------3 A
Debenture 1934 gold--------- 4

Registered ........................4

82% 83% 

*92% *9*3*14

8234 83% 
81% 81% 
92% 93

82% 83% 
81% 821* 
92% 9234

82 82*4 
81% 82% 
92% 9234

8178 827S 
823s 825* 
91% 9234

82% 8278 
81 81 
90*8 92 
90 90 
90 90 
75% 76% 
74% 75

82 83 
81 817S 
90% 9034

82 82*4 
8178 8178 
89*4 90*4

30-year deben 19 42...............4 83% 88% 
75 76% 
73% 74%

90% 90% 
77% 79 
76% 77%

Lako Shore coll g 1998...33*
Registered.................... 3 A
Certificates of deposit-----

Mich Cent coll g 1998-----3 A
Registered................ - - 3  A

77% 7934 
73 78 
84% 83 
77 80*4 
70 7734

70 79%
78 78 
80% 87%
79 80%

76% 77% 
75 70 
86 86 
78% 78%

75% 77 74 76 
74 ■ 74

74% 75% 74% 79 
75% 75%

78 78 77% 78*4

77* *7*7*’  
953s 9538

7638 7038 77 77 75 77 77 77 7534 79% 
74 77%

*93% *93*3*1

7734 80 
78 78

78 78 77*4 78%
Beech Creek 1st 1936 gu_._4 s90% s96% 96% 90% 95% 90 .......... 94% 95 ............. 95% 9*5*4- ............

2d guar 1936 g................. 5 104 104Carthage & Adlrond gu ...4 88 88 89 89 ..........Mohawk & Mai 1st gu 1991.4 
N J June 1st 1986 gu......... 4

94 94
s89% S89% - . .

N Y & North 1st 1928 g-----5 105% 105% 
89% 90% 

104% 101%
106% 106%N Y & Putnam 1993 g........-4

Romo W & Ogd 1st cons.-.5
8934 91% 

10334 10334
89% 8978 

104% 104% 89% 89% 
1033s 1033s

89 89 83 89 
103% 103%.

92 92 
103% 104%

91% 91% 
104 104% 
102 102

104% 104% 103% 104% 103% 103% 103% 103%
69 69 ............- 68% 70 

97% 97%
70 70 

101 101 
103 103

St Law & Adlron 1st 1996 g-5
Utica & Black Rlv gu--------4 97% 97% 

84% 85 
83% 83*4 
9478 96
94% 947s

L S & M S gold 1997........ 3 A 84*4 80 85 8534 8434 85% 84 85% 835S 85% 84% 84i2 
83 83 
94% 96
94% *95

84% 847g 83% 84 84 85% 85% 86% 
85% 80 
95% 96%

*95% *9*0*’

85% 87% 
84% 84% 
95 96%
95 95%

Debenture 1928 gold........4
Registered.................. -4

25-yenr 1931 gold.............4R egistered .................. -4
PUty Kr I. E 2d 1928........... 5

94% 95%
911*4 95 
01 04%

94% 953,
94 95%" 
94% 91%

94*4 95% 
94% 9*5**"

913g 9538 
941*4* 0*4*58*

9458 95*8 

94** 9*5*"’
95 9534 

*93% *9*4%
94% 95%. 
95% 95% 
93% 95
94*4 94*4

95% 96 
95 95%

102 102 102% 104 103 103
106% 106%

105 105 
84% 81% 
86% 88 
92% 94%

1st 1952 gold___  -----3  'A 83*4 85 
88% 90% 
93 95

90% *90% 
94% 95%

83 83 
88% 89% 
94% 95 
933., f)33.

83% 83*4 
88 88% 
93% 95%

82% 82%
91* *9 2 % 
9034 903-

89% 893g 
88% 90% 
91% 94

20-yr debenture 1929-----4
N Y Chic & St L 1st 1937 g. .4 8634 88*i 

91% 92%
88 89% 
92% 95

88 89% 
94 9594 9438 93 94

25-yr deben 1931...........-4
West Shore 1st 2361 gu-----4

Registered....................... 4
N Y C  Lines equip 1919-----5

83 83% 
91% 93 
89 90

83% 83% 
91% 92% 
89% 89%

83% 81% 
91% 92% 
89% 00 

102% 102% 
102 102

83% 8434 
00% 9258 
89 S958

8334 8434 
90 92 
8734 89

84 84% 
90 92 
8734 88%

*89% *9*1 
87% 88

80 80 
87% 91% 
S678 88%

78% 79 
89% 91 
87% 88%

77% 78% 
91 92% 
88% 89*4

80 82 
92 92% 
8934 91

81% 81% 
91% 92% 
90% 90%

Equipment trusts 1918...5 102 102 ............... 102 102 100*4 100*4
101% 101% 
100% 100%

100% 100%
100% 100%Equipment trusts 1924.4 'A  

Equipment trust9 1923.4M 
Equipment trusts 1921.4 'A 
Equipment trusts 1920.4 A  N  Y Connecting—1st 1953.4>$

100% 100%
100% 100%

99*4 9934
97% *9*9%

101 10*1* 
99% 100

10058 1005s 
98% 99*4

100% 100% 
98 100%99% 9934 

s  Option
0 9 %  100%  

sa le .
98 98% 97% 99 98% 99% 98*4 99% 99 99% 9S% 99%
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1916—Continued.

BONDS J a n u a r y  
L o w  H ig h

F eb ru a ry  
L o w  H ig h

M a r c h  
L o w  H ig h

A p r i l  
L o w  H ig h

1M a y
L o w  H ig h

J u n e
L o w  H ig h

J u ly
L o w  H ig h

A u g u s t  
L o w  H ig h

S ep tem b er  
L o w  H ig h

O ctober  
L o w  H ig h

N o vem b er  
L o w  H lg l

D ecem ber  
L o w  H ig h

N Y New Haven & Hartford—
Non-conv deben 1947___ 3 )4
Non-conv deben 1954___ 3 )4
Non-conv deben 1956___ 3 )4

73 73 
7 2  72

73 73 73l2 73i2
71 72 6978 70 70 70 ............... 71 71 ............... 69% 69*2 68  70 08 68

71'2 71'2 
81U 81% 
80i2 81'1 
SO 8 H2

80i2 80'2 
80 80% 
80 80

81 81 
78% ‘78%

Non-conv deben 1955_____ 4
Non-conv deben 1956_____ 4

80>s 81% 
81U 82

80 80i2 
79'2 80%

80*2 80*2 
78*4 79i2

79*4 79*4 
79 79*4

791.4 79'., 
79 79l»

77% 77*2 77*2 77*4 
77% 77%

77% 77% 
77% 77%

77*2 77% 
76*2 77 
79% 79*2

U6*4 H2 %
91 91
80% 81

Convertible deben 1956._3K 
Convertible deben 1948___ 6

7U2 73 
114l2 116 
11412 115«4

7034 7234
ll-4i2 11514 
113*8 114

71 72 
113l2 H5I4 
11378 11378 
92 93

70i2 72'., 
11178 11434 
112 112

70 70i2 
112i2 113is 
11U2 112 
91*2 9112

68*4 69*2 
11238 113

70 70'2 
112 113

70 70 
112 112*8 
110% HO*,

69 71 
110 112% 
110 110 
Olio Olio

68*4 69 
112 112*,

68% 69% 
111*4 113% 
111*4 111% 
91% 91% 
89 89 
81% 83

Har Rlv-Pt Chcs 1st 1954...4
Cent N E 1st 1961 gu_____ 4 813.1 82 82 83 81'2 8134 81 8 U2 

7914 79i2 
75 79

8078 81 80 82 81 82 80 80*2 79*2 80 79% 82%
N Y VVestchcs & Bos 1st-.4)^ 81 82 79*2 81 78 79 73 75i2 

70 70
S012 S078

73 7534 

*811*2 ¥2*1.4
73 74*8 
6912 69*2 
80 80%

73 74 
69*2 69*2 
78% 78%

72 74*, 
69% 69% 
77% 80%

74 76 75*4 76 74 75%
N Y Ont & W—1st g 1992___ 4 80% 82 8 H2 84 

76 77%
82*s 833s 
78i2 78>2 
79 80

80's 82'4 
79 79 
79 80

80% 81 81*2 82 80 81*4
80 80 78 80 

98 98 
118% 118%

83% 85 
100% 101

85 85
97 97 

11934 1193.1 
120%sl21% 
120 120 
93U 94

98i2 99*4 98 98 
119*8 119*8 
121*8 121*8 
120*2 120*2 
91*2 93*8

97 98% 
119 119%

99*2 100% 
120 120Norfolk & West—Gen 1931__6 1 ioi2 120 

12112 122
120 's I2OI4 
93's 9334

1193.4 11978 
12U2 121*8

11912 11912 ................ 119*2 11978 
121*2 122

02*2 *93*12
122 122 
120*2 122 
94% 96 95" 90" 

91*2 94% 
91% 92% 

134 140%
i.34" 134”

New River 1st 1932 gold___ 6
N & W Ry 1st cons 1996___ 4

11912 11912 
92*8 93*2

120% 120% 
92% 93

120 120*2 
92*2 95

119 119
94 95%93's 9378 9212 93l2

Divisional 1st lien______ 4
10-25-yr conv 1932______ 4

89% 91 
113l2 12111 
11912 119l2 
1151.1 122l2

90% 91 
H5I2 H 6I2 
116's 1163, 
11534 117l2

9 OI4 91 
115 1237s 
114 114 
1191.4 124

90's 90i2 
11912 123*8 
120 1231-1 
120 123

89*8 90*4 
124 124
122* 12*6%

»8  90% 
130*4 133 
129 13512 
129 137*2

89*4 89*2 
124 131

88*4 89% 
129 129

90% 91% 
129% 137 
130 136 
129 137

90 91% 
138 146% 
137*2 143 
137%144 
142 142 
89*3 89*,

91% 92
141* 111"
138 145Convertible 1938______ 4 )4 132 1321., 129*2 132

Pocahontas C & C jolnt.4
Col Con & T 1st gu 1922__5
Scioto V & N E 1st gu g___ 4

Northern Pacific—
Prior lien 1997 gold_______ 4

89l2 901.1 
103i2 103l2 
91% 93i2
9234 94%

89'2 90 89'4 90'4 89U 90 89*4 893, 8878 89*4 88  89 88% 88*2 88*4 8934 
103 103 
92% 93
91% 93 
90*2 92*3 
65% 60*,

90 90% 90% 91
9212 94
93' 2 94*4 
9212 93% 
60 67

93 93's 
93's 9378 
6578 66*4

93 93
9173 93's 
92 923, 
6534 663s 
6312 6312

92 92
92 92% 
92 92% 
6578 66*2 
65 6 534

91*2 93
91*4 923, 
91 92*4 
65*8 66*2 
65*8 65*4

9134 92 

9U2 925,
91*4 91*4 
91% 92

93 93
92*4 93% 
92% 92% 
60*3 67

93 94%
93% 94*1 
92*4 92*., 
66*2 67% 
65% 65%

93 93%
94 94% 
60% 67*8General lien 2047 gold____ 3 C5l2 67 6558 06*2 65% 66*8

Duluth Short L 1st gu 1916.5 
St Paul-Dul Div 1996 ___4

10012 100l2
91*8 91*2 

109*4 109*4 109% 10934
91% 91% 

113 113St P & Nor Pac gen gold__6
St Paul & Dul 1st 1931___ 5

110 110 ................. HOI4 IIOI4 
107 107

109*8 109*8 110*8 110*8 1103S 110*8 109*4 111 
107 107 ............... 109% 109%

2d 1917 ...............5 101 101*8 100% 10078 100*8 100*8 ................. 100*, 100*, 
91% 91*2

100% 100*2 .......... -90 90 
90 9012 

llllg H i’s 
8512 873) 
93 s96

90*8 90*8
90 90 

Ill's  Ill's 
87 88 
94 94

8 6% 86*2
111 IIU2
85*8 8678 
95 95i2

Ill's 111*2 
8 4 84l2 
96*2 96l"

Ill 111
83% 84

111 111%
83% 8 6 *s 
95 96 
98 93
99% 99% 

103 103

Oregon Wash—1st & ref 1961.4
Pacific Coast Co—1st gold__5
Paducah & Ills—1st 1955__4)4
Pennsylvania RU—

8512 8 6 '2 
95*4 96

85 85*4 
9334 97

84*4 85*2 
96'2 100

85% 86*4 
100 101 
9S% 99%
99*8 99*s 

103 103

85*4 86% 
100 100 
99% 99%
991.4 99% 
99% 103

8512 80% 
99 99*2 
99% 100%98*4 9834 

99% 99*298% 98>4 9912 9912 
102*2 103*4 
103*8 1033, 
99*2 99*2 
99 100

___  - __
99's 99's 

103's 103*4103's 103's 103 103
9812 98% 
9812 99%

99*8 99*8 
98'2 99' 2 ’ 99* 100*

9814 99 
99% 100

98*2 98% 
99 99*4

9838 983, 
98*8 99',

98% 99 
98 99'a 
98 98*s 

101*2 105% 
101% 102*2 
9534 96% 
94% 94% 
98*2 98*2 
99% 99% 

10034 101%

98% 98% 
99*4 1001,

105% 106*4 
102% 103 
96% 97%

98*2 99% 
99 993, 
99 99% 

105*2 106% 
102*4 103

99% 99% 
993, 100 
98*4 99*8

105*, 106*4 
101% 102% 
97% 97*4

Cons 1948 gold.... ........ .......4 99% 100
Consol 1960........1______ 4 )4
General 1965.. ________ 4 )4
AUcg Vail gu 1942 gold____ 4
Del Hiv RR Edge 1st gu___ 4
Phil Balt & W 1st 1913___4

10512 106% 
10034 102 
9634 963i 
96 96

105*8 106-is 
101*8 1027s
9212 96*4

105*8 106 
102 1021.4 
96% 9678

105'4 105'2 
101'4 102*8

10478 10533
IOU4 102*8 
96*4 97

104*2 105*8 
101 102 
97 97

104*2 105 
101 101*2 
96*8 96*8

104% 104*4 
101 101*2 
96*8 96%

98*8 98*8 
100*8 ioi’%

"99*4 ¥934 
100*2 101

99% 99% 101 102
99*2 99*2 98*2 99%

United N J RR & Canal...4  
Pennsylv Co—gu 1st g____ 4 )4

99% 99% 
101 102

99's 99's 101*8 1021.1 101% 102*12
101 101's

9934 99*4 
IOU2 IO2 I4

99% 99*8 
101*2 ION4 
101 101

100 100 
100*8102 101 101% 101*i 102%

100*1100*4
86l2 8612 
85 85 
9934100's

Guar coll ctfs 11 1941___ 3H 85 85 87% 87%

86's 86*s
85 85 
94l2 95 
9312 9312

"95" 95%
85's 85>8 
95's 95*8

86*3 86% 
95 95*2

87 88 
95% 96

86*4 86*4 
95% 95% 
93% 93%
99*4 99*4

15-25-yr guar gold 1931-----4 9514 95*3 95*8 95*8 94*2 95 94% 9 4*2
92 92 
90*8 90% 
99 99*s

95% 95*4 
92 92 
90% 91 
99 99

94*4 95*.|
Cin Lebanon & Nor 1st gu_4 
Cleve & Marietta 1st 1935.41$ 
Cleve & Pitts gu 1942 A. .4 ) 4  

Series D 1950 ........3 ) 4

90% 90*4 91 91 91 91 
100 10099*4 9934 

105 105................. 104% 10512 ................. 103% 103%
89*2 89*2 
90 90 ................. 891? 89l*>

Erie & Pitts gen B gu-----3 )4 8 8% 88*3
983s 9S53 983S 987s 99% 99% 100 100

166" 1 0 0 "Tol Wal Val & O 1931 A..4H 1001.4100% 
100*4 100*4

Series G 1942 ___ 4 93i2 93'2 
10138101i2 
1013s 101% 
95 95i2

94 94 
102I2 10212 
102*2 102's

P C C & S t L f i u A  1942..4M 10l7s 102'2 
10178 1017s

10212 10212 
102 >8 102*8 102*8 1*0*2*58 

943.4 9434

10212 102*8 ................. 101*8 101*4 
101% 101%

101 101*1 
101*8 101%

101%101% 
101% 102% 
95*4 95% 
95 95% 
05% 95%

I62 ’  102
102% 10234 
102 102*4

92 92 94% 95 
95% 95%

1013s lODs 
10U2 10U?

102'4 10214 1013s 102U 10238102*2 10212 10212 101*2 10113 101 -ion* 102% 103

Chic St L & Pitts 1932 5 107** 107*"
Peoria & Pekin Union—2<1.4)4  
Pere Marquette—

87 87
14 14 31 31 

31 40 
105 100%

14 14 It'S 14'8 
83 83

15 15 1438 15 
85 85 

104 105
197s 19% 20% 20*2 20*2 20% 20% 30 

89% 80% 
105 105 
78 78

30 35 
98 99%Chic & W Mich 1921......... .5 85 85 101 101Flint Sc P M 1920 gold........6 ................. ion? ion? 1051-105*" *15*2 115%

74 74 75 75 ................. 75i2 76
40 40 45 53*i .................50 50 ................. 50 51 50 50

106% 106% 
91% 95%Reading—Gen 1997 gold------ 4 94% 96's 

923j 94 
95 951.1

94% 95*4 
95* 953s

94% 95's 
95 95 
9533 96i2

931.4 94*4 93*8 95'., 95 96 
94 9 1*., 
97 97*i

95 95*4 94% 95% 
94% 94% 
95% 90

96% 06% 
94% 95 
95% 96

951,4 95% 
91% 95% 
95*2 96

95 95% 
91% 95 
95% 9612Jersey Cent coll 1951 gold..4 95*8 967s 

91*2 94*2 
59 59

94*2 97 
94 94 
59 63
68 'a 70*4 
87*2 87*2 
74 8234 
39 47

160% 103 * 
76 78 
6378 69*2 
54*2 673, 
52*2 01*s

97 97 96 90
St Jos & Grand lsl—1st g___ 4
St Louis & San F (R eorg  Co)—

60 60 59 360 59 69*8 65*4 6534
6912 71*2 
86 88 
80*4 85 
46 55

1101.4 110*4
1021.4 102%

68% 68%
68*2 70', 
85 86% 
80*4 84*2 
53 55*2 

110', 110*4 
1013.4102

68*4 69 
84% 85 
80*2 83% 
52*2 54*8 110% 110% 

102 102%

69% 69*2
67*2 68% 
83% 81% 
83 84 
52*4 55 

113 113 
102% 102*4

73 82
68*2 71% 
85*4 90% 
83*2 89*2 
54% 63% 

111 111 
1021.4 103

73 8OI.4
70% 73% 
88*2 90% 
81% 89*2 
55% 65 

111% 111% 
103 103*4

79 80
69% 71%
85% 90 
75 82% 
54, 59*i

103% 103*8St L & San Fr R y  gen 1931 g..6
General 1931 gold________ 5
St L & S F R R  1996............. 4

Gen 15-20-yr 1927............. 5

109 110 
102 102'3
50's *62 
47'8 5114 
46% 48*4

1091- 110 
10234 1033.1 
70 70 
46's 47 
46's 50 
43'4 4S%

110 IIOI4 
102% 1023, 
6S'2 683, 
4534 5414 
46 54 
43'4 52

110 HO*.,102 10234 
75 75 
54% 57*8 
53*2 57 
51*4 55

65*3 72 
66'4 72*4 
63*2 70

70*4 72*3 
70 72% 
67*8 69*2

70*4 72% 
69 72% 
67 69*,

72 73 
69*2 73 
69 70

73% 80 
73% 81 
71% 78%

80 82% 
79 82 
76% 79 
78% 79*2

78 80*2 
70 73
95% 95%

do do stamped..
89 89 
6714 71 68 75 
61 69

93 93 
80 82 
80 82 
72*4 75U

71*2 7212 
70 70 
63*2 66'2

0912 72 
6234 63*s 
0258 6438

71 75 
711.4 74 *t 
65% 093, 
71*4 71*4 
70*4 7OI4

74% 80*2 
7412 80 
68 74*2

79 81% 
79 81 
72l2 75%

77*2 79 
70*2 73’

80 80*2 
80 80*2Trust co ctfs dep........... 82% 85% 80*2 80% 84*2 85%
73 71 .

71 73 77*4 77*4 ................. 74 75%
74% 78%

10934110%
75*4 77%

791.4 80% 
110% 111% 
77 79%

76*4 78% 
110*2 111% 
76% 77%K C Ft S & M cons 1928 g..6 

Refunding 1936 gold___ 4
10912110'4 
76'4 77

10978 11034 
7512 77

110 11012 
75 76

110*3 1107s 
76 78

110 1107s 
753,4 78

110 110*2 
75 76% 
90 90 

sale.

109*2 109% 
7512 75%

109*2 109*2 
75% 70

109% 109*4 
75 75*t

■1 Option
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BONDS

St Louis Southwest— 1st g — 4
2d inc bond ctfs gold---------4
Consol 1932 gold...................4
1st terml & unify 1952-------5

San Ant & Aran P— 1st gu g~ 4
San Fr & N X’— 1st 1919...........5
Seaboard Air Line—

Gold 1950.......  4
1950 gold stamped--------------4
Adjustment 1949------------ .-5
Refunding 1959--------------  -4
Atl Blrming 1st 1933 g ........ 4
Carolina Cent 1st cons........4
Fla Cent & Pcnln cons-----5
Ga & Ala 1st cons 1945-------5
Ga Caro & Nor 1st gu g ----- 5

So Pac Co—Ct Pac coll '49 g ..4
Registered------- ------------------4
Convertible 1929___________ 4
Convertible 1934----------------- 5

Registered____________ --5
Cent Pac 1st ref gu g ---------4

Registered............ - ............4
Mtgo guar gold..............3 lA
Through St L 1st gu g4 

G I I & S  A—M & P Div 1st g-5
2d guar exten 1931-----------5

Gila Val G & N 1st gu -------5
1 Ions E Sc W Tex 1st 1933..5 

Guar redeemable 1933— 5 
Hous & Tex Cent 1st g u .--5

General 1921-------------------4
Austin & Northw 1st guar. .5
Morgan’s La & Tex 1st-------7

1st 1920................................ 6
Ore & Cal 1st 1927 gu ........ 5
So Pac Cal 1st 1937-----
So Pac Coast 1st guar.
San Fran Terml 1st 1950..-4
Texas & N O cons........ ..........5
Sou Pac RR 1st ref 1955..-4

Southern— 1st 1994 gold........ 5
Registered...........................- - 5
Develop & lien Ser A .............4
Mobile & Ohio coll tr g ----- 4
Memphis Dlv 1st g ---------4}<j-5

R egistered__________ 4M-5
St Louis Dlv 1st gold.......... 4
Alabama Cent 1st 1918------- <>
Ala Gt Sou 1st A ..............
Atl & Char A L 1944........ 4M

1st scries B 1944..........
Atlan & Danv 1st 1948 g

2d 1948..................................’
E T Va Ga dlv 1930...............S

Cons 1st 1956 gold.............»
E Tenn rcorg lien 1938------- 5
Ga Midland 1st 1946.............3
Georgia Pac 1st 1922 g ........ 6
Knoxville & Ohio 1st g ........ 6
Mobile & Blrm prior lien 
Mobllo 8c Blrm 1945 g . . .
Rich & Danv Deb 1927.........5
Sou Caro & Ga 1st g .............5
Va Midland ser D 1921...4-5

Series E 1926..............  "
Series F 1931........ .
Gen 1936.............................. 5

Va & S VV 1st 2003 guar------5
1st consol 1958----------------5

Wash O & West 1st gu.
Spokano Internat— 1st g -------5
Terml Assn St Louis— lst..4H

1st cons 1894-1944 g ...............5
Gen ref 1953 s f ----------------- 4
St L Mer Brldgo Terml.

Texas fit Pacific— 1st g .............5
2d Incomo 2000...................... 5
L A Dlv B L 1st 1931.............5

Toledo & Ohio Cent— 1st g--5  
Western Dlv.1st 1935..
General 1935 g ..............
Kan & Mich gu gold.............4

2d 20-year 1927..................5
T ol Peoria & West— 1st g -----I
To! St L & W— Prior Hen . . .  3 1..

Registered ---------- -----------3 '
60-year 1950 g -------------------- 4

Registered...........  4
Coll trust 1917 ser A .............4

Trust co  rects.................—
Toronto Ham & B uff 1st-------4
Ulster & Del— 1st con  g - - - - - -5
Union Pac—HR & 1 gr 1947..4

Registered......................... 4
20-year conv 1927........
1st & refunding 2008---------4

Registered.............   ’
Oregon RR & Nav con g ---4
Oregon Sh Lino 1st g --------- 6

1st cons 1946 gold.............5
Guar ref 1929 gold.............4

Utah & Northern 1926.
1st extended 1933...

Vandalla—cons 1955--------------4
Cons 1957 series B ........

Virginian— 1st 1962 ser A ----- 5
Wabash— 1st 1939 gold.......... 5

2d 1939 go ld .. ...................... 5
Deben ser B 1939.........  <>
1st Hen equip 1921 gold----- 5
1st and refunding 4s 1956—

Eqult tr ctfs full paid-----
Equit tr ctfs part p a ld ... 
Eqult tr ctf (stamp) full pd 
Eqult tretf (stamp) part pd

Det 8c Chic Ext 1941.............5
Omaha Div 1941 gold------3H
Tol & Chic Dlv 1st g ........ 3H

Wab-Pltts Term— 1st g .......... 4
Cent & Old Col Tr Co c t fs . .  
Cent T t  ctfs asst paid. 
Columbia Tr Co ctfs—  
Colum Tr ctfs asst paid 
Col Tr ctfs for Cent Tr c t fs .. 

do do asst paid

January 
Low High

February 
Low High

March 
Low IIigh

April
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

78% 80 
6212 6378 
65 6534 
65 70
69 7034 

1011s 10 1%

823S 82% 
82 83 
68 70
70 717g

78*2 79 
62 62

78*2 79 
6278 64 
6H4 63 
65*4 66*2 
6278 66

7734 78*2 775S 78*4 
63 64*4 
6134 65 
60 69 
6478 68*2

76*2 78 
64*2 64*4 
6312 65 
65 68 
67 68*2

77 78 76 77 7578 77*8 77 8012 
64 64

7914 80
64 64:

78 79 
64 64

63*2 65*8 
66*2 66*2 
66*8 69*s 

101»8 10158

§2% 82l2 
82ls 83*4 
66*4 67*2 
70 71*2

61 62*2 
63*4 63*4 
64 05*8 

10134 10134

83lS 83*a 
80 82 
64 66*2 
69*2 70*8 
85 85*8

62 63*2 
64 66 
67 6778

61 62 
61*2 64 
66*2 6778 

10178 10 17a

78*2 78*2 
78*4 80 
64 65 
66 67*4 
84 84

60*2 65*8 
62 66*2 
66 66*4

65*8 70*4 
66*8 70 
66*2 6912 

10 178 10 178

79*8 80*8 
79 82*2 
64*2 68*2 
67 68*2 
84l2 87*2

69 72 
6884 72 
67 68*4

68 70 
67 69 
65*4 67

84 84l2 
82l8 83 
65 67 
70 71 
86 86

81*2 81*2 
80*2 85 
65 67*4 
68*2 69*2 
86 86

*80% 8*1*4 
66*2 68 
67*2 69 
87*4 87*4

80 80i2 
80 80*8 
67 67*8 
67*2 68 
8478 8478

74 7978 
79 7978 
64 65 
6512 6714 
82 82

81*2 81*2 
82 8212 
66*2 693.J 
68*s 70*8 
85i2 86*2

81*4 82*2 
65*2 67*4 
68*4 70*2 
86 87

88 88
103 103 103 103*4 103*8 103*8 103*8 103*8 103 103 102*2 102*2 1023s 102*4 102*4 10234 103*4 103*4

10334 10334 
103 103 
8612 88

103 103 
103 103 
80 87*2

103*8 103*8 
102 102 
84 85*4

102*8 102*8 
102*2 10 2l2 
85*4 89 
84 85 
88 885s 

104*8 1C0

102*4 103*2 
1023s 102% 
87*2 88*2*86* 88*" 

85 85 
87*2 89*4 

103% 106i2

10234 10234 
85 80*2 
84 84 
873s 88 

1033S 10478

*85*4 86**2
102i2 102*2 
85 86*4

102 102 
84 84*2

10 17s 102 
83*2 85*2

10134 102 
85 87%

8878 89%
106 107%
107 107 
90 91

8C34 88*2 
103i2105*8

873s 88*8 
103*21057s

87*2 88*8 
103*4 105*4

86*4 88 
102% 104 
10212 102*2 
88 89*4 
86*4 86*4 
89*2 89*2

86*8 87*8 
103 104*4

86*4 88*8 
103*8 105*4

87*2 88% 
104 106

86i2 87% 
102% 104%

90*4 91 90 91 88*2 90*2 88*2 90 88% 8978 
89 89

87*8 88*4 88 90*4 
87*2 87*2

89*4 9078 90*s 91 90% 91*2

89*4 901.1 
8634 8634

89*2 90 89*2 91 
8478 8478

89*2 90 
84 84 

102 102

8934 89*4 
8478 8478 

102 102
89*2 8978 
8478 85

89*4 90 
84*2 8412

89*2 89*4 
85 85

90 91*2 
85 85*2 

IOH2 IOH2 
99 100

90l2 91*2 91 91*4 
83 83

99 99 99 99
100l4 100i4 
102 102 
10214 10312

10214 IO2 I4 
102 102

101*2 102*4 
101*4 102*4 
100 106

101 10 1 101 10 1
IOH2 IOH2 
106*2 100*2 
9558 9558

102 102 100 100
106*2 106*2 106*4 10012 

96 90
106 107*4 106*2 106*2 

96*i 96*4 
101*2 101*2

9414 95l8 953s 9538 955s 95*8 96 96 90 96

104*2 10434 104*4 104*4
los" 105** 
10134 10212 102 102*2 10 1% 102*2 101*4 101*4 101121013s 1013s 101*2 101 101*8 ................. 10078 101*2 

107*2 10712
102*2 102*8 101% 102*4 102 102

97 97 9412 94*2 
83*4 84

95 95 96 96 96 96
85 80 85*8 85% 85*4 8534 847s 85*4 84*4 85*4 82*2 84*4 83*2 8378 .83*2 84i2 84*8 85*4 8534 9234 

95 95 
9134 92% 

10112 102*4

85*2 87

' 66'  *91 
10212 10312

90* 90% 
102*4 103

90*s 9034 
102 103 
101 10 1

89*2 90*2 
100 10 2i2

89% *90% 
1007s 102

893s 903s 
101*8 10134 
100*4 100*4 
70*2 7134 
75*4 7578 

10034 101*4 
102*8 10 218 
81 82 

103*8 103*4

*8958 9*0% 
10 1 101*2 
100*4 100*4 
70*4 71*8 
7578 7578 

100 100*4

89*2 90*2 
100*8 101*4 
100*4 100*4 
70*4 72 
75 75

8912 90*2 
100*2 101*8

903s 92 
101*8 102*4

91*4 93% 
101 102

71'4 7334 
75 78

7034 73 
75 78 

103 104

70*8 72i2 
76*4 70*2 

10234 103

69 71*2 
70*4 76*8

70 71*4 
75*4 75*4 

100 100

70*8 71*4 
75 76 

101 10 1

71*2 78 
75 78 

101*8 101*8

75*4 77*2 
77 78 

100*8 100*8

74% 76*4 
76*2 77*2

8212 84% 82*4 82*4 
102*8 10 2 i2 
99 99 
95% 96

83 83 80*2 81*2 81 82 
103 103 ................. 80 81*2 81 83 

1023s 1023s 
98*2 98*2

83 847s 84i2 84*s 82 84

98*4 98*4 
95*4 95*4 

103*4 103*4 
85*8 85*8
81 8H2

10414 104i2 
10534 106 
100*2 100*2

99 99 
9434 9134 

10234 103*4 
84i2 84i2

995s 99*8 
94*2 94*290 90 94*4 94*4 

102*4 10334 
83*4 83*4

102*2102*4 101*2 10212 
81*2 81*2

100*4 101*8 1007s 102i2 102*8103*4 102*210334 101*2 103
82 82 81% 81%

79*2 81*2 81% 83i2
103l2103l2 
105i2 105i2 
100 10 1

1043s 1043g 
10578 106 
100*2 100*2 
67*4 67*4 

107*2 1073s

105 105 105*2 105%
1053s 106 
99*210 ll2 
60 60

105*2 10534 1053a 106*4 10558 10578 
IOH2 lOllg

105*2105*2 
9978 997s

105*4 10578 
100 101*2

106*8 106*4 
101 101*2 
58 58

106*4 107*4 107% 107*4

67 67 58 58 60 60 60*2 60*2
107*4 1073s 
108 108

107*2107*2
109*2110*2

1073s 1073s 
10934 10934

107 107*4 107 107 
108*4108*4

10678 107 1067s 107
109*4 109*4 108*2108*2 108% 108%

105*2 106
71*4 7134 

103*8 103*8103*4 103*4 10338 1035s 
10 1 10 1 
102 10 2

103*8 104*8 
100*4 10 1

103*8 10378 
100*2 101*2

104*4 104*4 
101 10 1

103*4 103*4
102 102 102 10 2 101 10 1% 101 10 1 

102*2 102*2
10 1 10 1 101 101*2 101 101*4

102 102 103*8 103*8
104*2 104*2

1631210H4 104% 1057* 10234 105*4 
105 105 
89*2 90*2

106 106*8 106 106*8 106*4 106*4 107*4 107*4
103 103 
89*2 89%

105 105 
90*4 90*4

105 105 
90*8 90*8 
94*2 94*2

103% 105*4
90 90% ................. 90*8 90*4 89*2 90*8 90 90

91 91 ..................... 89 91 
94 94 94 *94 *

03 93 
9S12 9978 

103l2 105 
86 88

91*8 913s 
99*2100*4

106*4 lOG'i 
87 87*4

9978 100% 
10534 1053,1 
86% 87*4

993s 99% 
106*2 106*2

166**4 101**4 
96 97*8 
35 37

................. 99 99*2 
103*8 105 
8478 86 

100*2 100*2 
97 97*4 
4078 41%

99*2 99*2 
10412 104*2 
84*8 85*2 
99*2 99*2 
96*2 97 
40 45

9912 9912 
105 105

99*2 99*2 100*4 100*4 
104 105 104* 1*0*4%

847s 85
160% 1*60%
90 97 
40 40

84*8 85*8 847s 86 
100*8 10078 
97 98*2 
41*2 44*2 
88 88

85*2 87 
100*4 100*4

85 87

95 97 
35 35'8 
90 90

9578 96*2 
35 35

90 97*2 90* V*8*8 
40 40

96*2 97*4 
36*2 40

97*2 101*4 
52 64

100 100% 
70 70

103 103 
s 102 10 2l2

103 103*4 
102*4 102*2 102*8102**8 

93 93

103*4 101*4 103*4 104 
101 10112 
94 94 
83 83 
98 98

..................... 103*4 105*4 10378 105 .................... 104 104
io i"  1 0 1 *

104% 104*4

93 93 
83 84*.| 
97 9734 
50 50

90 90 85*8 85%
84 84 
OSI3 9S34 
61 61

84 84 
99 99 
56 60

83 84 
98*8 983s *97**2 Vs"% 

51 51

8234 83 
97*2 97*2 OS's *93*8

82*4 83 

*53**8 *53**s

82 82 
97 97

82*2 82% 
97*2 97*2 
55 55

82% 82% 
96*2 97

83 83 ..................... 78*2 78*2 81 81 80 81 81 81 80*s 80*s 81*2 81*2 
80 80

83*2 83*2 83% 83*2

68 60 68 69*2 66 6778 56 6612 54 60 54 65*2 543s 56 55 66 55 66*4 57l2 62 
53 53

59*2 63 CO 62

1888 183s
23 23

84 84 83 86 83 83 
100 100*4 
06 97*8

*

*971*4 Vs”
101 10 1 
97*8 98*s 
97 97*s

100*4 101*8 
97*s 9758 
95 95*.t 
93 935g 
8978 91*4 
95*4 95*4 
91*8 92*4 

106*2 1 0834 
107 107 
9278 033s 

102 102 
95 95 
91 91

99*2100
95*4 97*8 
95*2 90 
923s 93i2 
8934 90*4

100 1007s 
96*4 98*a 
96 97

96*4 9*7*2 
9534 96 
93*2 94 
89*2 90*4

100 100*4 
96*4 97*8 
96 96

100*8 100*8 
95**s 97*4 97*4 9*8*14 

96 96

100*4 100% 
98*4 100 
98 99

100*2 1C*0% 
97*4 99% 
96*4 98i2

93*s 84% 
90*8 01

9338 94*8 
90*4 91*2 92i2 93*8 

90 90*4
93*4 04*4 
89*2 90 
89 89 
917s 93 

108*8 108*2 
106 106*4 
92 93*8

93*4 93*2 
89*8 90's

93*4 95**4 
89*2 91*4

94*8 96 
91 91*4

93*s 95 
91% 92*8

93 93% 
90% 92

91*1 92*2 
10S*4 108*2 
100 1061? 
92«4 94

90*4 92 
10734 109 
106*2 107*4 
93*4 93%

917a 92 
108*4 108*4 
100 107*2 
02*8 93*4

91*8 92*4 
108 1083s 
106 100 
01S8 92*2

92 93 
107*2 108*4 
106 106*4 
91*2 92*s

91*8 92 
107*4 10778 
106 107*8 
91 92

91*4 93 
107*2 108 
106 106*8 
9134 94

91*8 9234
106**4 106*34 
93*4 94

92% 93*4 
108 108*2 
106% 107*8 
93% 94%

92% 94 
108 108% 
107 107% 
93 93*4

91 91 91 91 
91 91*2 
97*8 99 

103*4 104*4 
98*4 99

90*4 90*4 90*4 913s-
9112 91*2 
99 99% 

105%106 
99% 100*2

07% 18*2 
103*2 1013j 
98*4100

98*4 9S34 
104*4105 
98 99%

98*8 98*4 
104 105 
98 993s

97*4 98*4 
103 10434 
98 99*4

97*2 98*4 
103*2 104% 
98 99

98 98*4 
103*4 104*4 
98*2 98*4

98 98*8 
103*8 103*4 
98*2 99

98*8 99 
103*8 104 
98*2 99

99 99*8 
104*8 105*2 
99 100 

105 105

98% 99% 
105*8 106 
99*2 100

90*8 00*8 

107 107
96*2 96*2

4612 4G12 
104*4 104*4 
45*2 48 

103 103 1031a 103*8 104 104 
72 73

104*8 104*8 104 104 105 105 104*4 104% 105 105%
74 74 73% 76

87 87 84 84 
1*2 234 
1*8 2 

/30 32 
2  2

82 82 
2 3*2 
.1*4 3 

/31 36*4

80 80 
3*4 3*2 
2*2 3i2 

/32U 34

85% 85*2
1*2 4*4 
1 334 

Cilia Cl3*2 
1 3i2

1*2 2
1 13.j 

el2 «31
2 3

1 78 234 
1 2*2 

/30% 32*2

3 3i2 
2*4 4 

/32*4 34*2
1*4 1*4 
1 2 

/31 3278 
1*8 1*8

*4 1*4 
*2 1*8 

/31*8 35 
*2 1*4

1*2 1*2 
1*2 2 

/33*2 35i2 
2  2

1*2 ‘ *2*8 
/33*2 36

1 1 
1 % 2 

/34 44%

d22%d2 2 % 
1 1*4

/34 31*4 /34 34 /35»4 35*4
1*4 378 1*2 2*8 3 3 *2 1*2 1*2 1*2 1*2 1*2___  ___

/34 3414 /3378 34*4 /33*2 3534/35 40*4
c 1st paid. d 2d pal d. 0 3d p aid. 1 Fu 11 paid. * Option s ale.
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BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low Illg

November 
; Low High

December 
Low High

Wnb-Pitts Term.— (Concl.)
2d gold 1954.-........................4 % % % % % % % ® »£ % *£ ___  ___ % %2d g 1954 Tr Co ctfs dep____ % *1 I4 % U % I4 1Washington Term— 1st gu.34S 83i2 833, 84 84% 84% 84% 81*8 84*s 

71*8 72%
85*4 85*4 
72*i 75*8 

104*i 105 
85% 86

West Maryland— 1st gold___
West N Y  & Pa— 1st 1937 g . . .5

71 723.| 
10334 103%

71 72% 
104% 105

72 75 
104% 101%

73 75 
104% 104%

72 73% 
104% 104%

72 73% 
104% 104*

72 73*? 
104% 1041

71 72% 73 75* 
105% 1051 
84% 847 
37 37

99% 991

75% 761 
105% 1051 
84% 85*General 1943 gold_________<

Income 1943_______________ 5
81% 81% 82% 84 83% 83% 84% 84% 84% 84*i 84 841 84 84 

37 37 
100 100 
97 97

.................
Wheel & L E— 1st 1926 g ........ 5

Wheel Dlv 1st 1928.............. 5
Extcn & impt 1930_________5

98% 102 
99l4 9914

98 100 99 101 
96*4 97

100 100% 
s96 s96

100 100% 102 102 
97% 97%

100 100
97 97*

99% 100 
97% 991.

100 100 100 100%
97 97

1st cons 1949 gold_________4
Trust Co ctfs o f deposit__

70 71 69% 72 69 70 68 69% 70 71 71 73*i 70 741 73 73 73 77 78 80 78" "7 9 " 78iS 79
20-year equip 1922_________5 80 80Winston-Salem S B— 1st........ 4 86i2 86% 87% 87% 87 87 85 85 

85% 86*4
86 86

88 88 
86 881 
88 89

86*2 87 
87*3 884 
88 88

Wisconsin Cent—1st gen___ A
Sup & Dul dlv & term 1st..4

86i2 87*i 
89i2 90%

87 87% 
89*4 90

86*4 87% 
88% 89

85*4 86% 
88 8S*4

84 86
85 87

86 87 
86% 86%

85 86 
85*4 86

84% 86 
85*4 87

86% 87% 
87 88

STREET RAILWAY
Brooklyn Itap Tr— 1945 g ___ 5

1st refund conv 2002 g ____ 4
6-ycar secured notes 1918..5
Brooklyn City 1st cons____ 5
Bklyn Q C & Sub guar___ 5

10313 103% 
79% 79% 

100% 101 
10 1% 10 1%

103 103% 
797S 81 

1007S 101% 
10 1% 10 1%

102% 103

166% ldl'% 
100% 10 1%

102 103 
79 79 

100% 10 1% 
10 1% 10 1%

102% 103% 
78% 78% 

100% 101 
10 1% 10 2

103 10334 
79% 80 

100 10 1
100*4 10 178 
78% 80% 

100 100*s 
102 10 2%

100% 101

ioo" 100% 
102 102

100*8 101
74% 77% 

100% 100% 
102% 1021

100*4 10 1*?
75% 77* 

100% 1007? 
102 102V

100*4 101 
77% 77% 

100 101 
1102 102

100% 101% 
74% 75%

100% 100*4 
101%101%

Brooklyn-Un El 1st g ____ 4-5
Stamped guar_________4-5

Kings Co El 1st 1949............ 4
Stamped guar___________ 4

Nassau Elec guar gold____ 4
Chicago Rys—  1st 1927............ 5
Conn Ry & Lt— 1st g 1951.-4M

100 100% 
100% 100% 
83% 84% 
83 85 
75 76% 
97 9814 
99% 99%

100% 102 
101 102 
84% 85 
85 85 
75*4 75% 
9S% 98*4

101% 102% 
101% 102% 
84% 86% 
84% 86% 
76 76% 
97*4 98%

100*8 101% 
100*4 102 
84% 84%

76% *76% 
95*4 98

100*4 102 
101% 102 
82% 83 
82% 84% 
76% 76% 
94*4 96*4

100 101% 
101% 101*8

*84* 8*4”  
75 75 
97 97% 

101 101

100% 1007S 
100% 100% 
8234 82* 
83 84 
74 75 
97 97% 

101 101

100% 10 1%
83" 83%

73" ‘73
96*4 97%

101 101% 
100% 101% 
83 84% 
83 84% 
73 74 
96*4 97 

101% 102 
101% 101% 
79% 82 
68% 70% 
25% 27%

io i"  ion  
101 1011
83*4 841 
83% 84% 
73*8 74 
90‘2 97 

101 lOH-'

100%101% 
101% 10U 
81% 847S 
84% 85 
74 77', 
90*4 97%

100*8 101% 
100% 100% 
85 85% 
85 85 
73*s 73*s 
96 97%

Det Unit— 1st cons ’32 g __ 4H
Hudson & Manhat— 1957 A __ S

Adjustment Inc 1957______5
N Y  & Jersey 1st 1932.......... 5

74% 77 
73 74% 
30 31 

102 102

76 78 
73% 75% 
30% 31% 

101 101

76% 78 
73 73% 
30 30*4 

101 101

78 81 
72 73% 
27% 30 

101 101

79% 83% 
69% 72% 
26% 29%

79*8 83% 
71% 73 
29 30% 

100*4 101%

80 81 
70 71*4 
28 29 

100% 100%

101% 101% 
79*8 80*4 
70 70*4 
27% 27*4

82% 85*s 
69% 70 
26 27

83*s 84% 
69% 72 
26 26%

101% 101% 
81% 84% 
69 70% 
25% 26% 

100% 100% 
71% 73%Interboro-Metrop—Coll__ . . . f

Registered________________ 5
75% 76% 73 76 73 74 72% 74% 72*i 74’*8 

73 73
73% 75 73% 74% 73 73% 72% 73% 72*t 73*i 72*4 73%

Intcrboro R T  1952 ser A ____ 5
Registered_____ __________ 5

99% 99% 
99% 99%

9938 99% 99% 99% 99% 99% 98 99% 98% 98'% 
98% 98% 
90 91%

97% 98*4 
98% 98*i 
89*s 90% 
89% 89*s 
90% 91%

97% 98% 97% 98*8 
97% 97*1 
88*8*95%

98% 98% 
98% 98% 
91 92

93*8 99% 98 98%
Manhattan Ry— Cons gold__ 4

Registered . _____________ 4
91 92% 91% 92% 92 92% 91 93 91% 92% 88% 89*4 92 93% 92 93

Stamped tax-exempt______ 4
Manila Elec— 1st Sc coll 1953 .5

92 9234 92% 93 92% 93% 
84% 84%

92% 93 9178 9234 90% 91% 89% 901.1 89 93 92 93 92% 93*4 92% 93*8
Metropolitan Street—•

Bway & 7th Ave 1st g ______5
Col & 9th Ave 1st gu______5
Lex Ave & Pav F 1st gu___ 5

Mil Elec Ry & Lt cons 1926..5

98% 99% 
100 100 
9934 99% 

101 101

99% 100%

166% 101" 
101% 101%

99% 100 
100 100 
100 100% 
102% 102%

99*4 100 
99% 99% 

100 100%

997g 100% 
99% 99%

102% 10*2%

100 100 
100 100*3 
100% 100% 
102% 102%

ioo" io o "  
100*4 100*4

100% 100%

99% IOO”  
10134 101*4

99*1 99%
98 99
99 99

99 99% 
98*8 99% 

100 100 
102% 102%

99 99% 
98 99*i

too 100

99 09% 

99% 99%
Ref & ext 1931___________4>j
Cen & ref 1951____________5

Minn St Ry— 1st cons 1919__ 5 100% 100% 101 101Montreal Tram— 1st & ref A --5 93% 95 92% 93 
85% 86

92 92 94 05 94 05 95 96*8New Orleans Ry & l ight__ 4 'A 80 80 85 85 86 86 93*4 93*4 
99 99 
73% 75% 
57% 58% 
83% 85%

N Y Municipal— 1st A 1966...5 99 99 
75% 7678 
57*4 G0% 
83 83 
91% 91%

99 99 
74 75 
5l*a 68% 
83% 84%

100 100% 
72% 74*8 
47 50 
85*4 88

N Y Railways refunding____ 4
Ad'ustment Income________5

N Y State Rys— 1962_______4JS
Portland Ry— 1st & ref 1930.5

73% 75 
65 69% 
8534 86

7438 78% 
57% 63% 
86 88% 
94% 94%

75% 77% 
59% 63% 
86% 88% 
94 94

77*4 79*4 
56 60 
86 88 
94 94

78 78% 
66% 58% 
87% 87% 
93% 93%

75*4 78% 
57% 58*4 
85% 86% 
92% 92%

74 75% 
61% 64 
86 87 
8878 88%

7458 70 
50 531.1 
85*4 f 7 
88% 88%Port Ry L & P—conv 1942__ 5 80 80 79% 80 7S% 78*sPort Gen Elec 1st 1935.........5

St Jos Ry Lt II & P— 1st 1937.5 95 95 90 96
St Paul C Cable—1937______5
Third Ave— 1st ref__________4

Adjustment income________5
Third Ave RR—1st 1937........ 5
Tr-City Ry & Light—1st___ 5
Underg’d o f  London— Inc___ 6

82% 83% 
80 83 

106 107% 
9S34 99% 
68 69

82 83
83 84% 

107 107
99% 100%

81*4 83 
83% 84% 

106% 106% 
100 100%

82% 83 
79% 82 

108 108 
99% 100% 
68 69

81% 82% 
79% 80*i

*99* 100%

81 82% 
79% 81% 

107% 103 
99 100%

81% 82 
78% 80

99* IOO"

81% 81*4 
77*i 79*4 

103% 106% 
98*4 99%

81 82 
78 79 

106% 103% 
99% 100%

81 82% 
76 78%

99% 100%

81 81% 
75 76*4 

107 107 
100% 100*4 
72 72 
72% 77 
61% 62 
53 53 
35 40 
90% 91

80% 81*4 
75 76*4 

107 107% 
100*8 101

Un. Rys Invest— Pitts Issue..5 74 74 73 74 67 67 68% 70 
60 61*4

67 67 72 73 
61 , 62

75% 76G1 62 60% 60% 
55 55

5978 60% 59% 59%
St L Transit gu_____________ 5 59% 69% 57 68

— Cl 61 4
53% 53% 
36 39% 
90 91

United RRs San Francisco__ 4
Virginia Ry & Pow 1st_______5

45 46% 
91 92

43 45 
00*4 91%

41*4 45 
90% 91

32% 42% 
90% 91

33% 37% 
89*4 90%

30 36% 
89*4 90

30*4 37 32 38 
87 88

30*4 36% 34 36% 
87 92*i

GAS AND ELECTRIC
Brooklyn Union Gas— 1st___ 5
Buffalo City Gas— 1st______ 5

105 105 
25 25

105% 106 
25 25

10534 106% 106 107 106% 106% 106% 107 106% 107 106% 106*8 106*8 107 106*8 106*8 106*8 107 107 107
Cincinnati G & E— 1st_____ 5
Consolidated Gas—conv____ 6
Consol Gas El Lt & Pow, Balt 

5-year conv notes 1921____ 5

123 126% 121 124 120 122% 12134 122% 121% 124% 121' 124% 121 122*3 121% 124 122 125 125 127 125 127 12H2 1255a 
105 10734

Detroit City Gas— 1923 g____ 5
Detroit Edison— 1st 1933____ 5

1st & refund 1940 A _______5
Havana Elec Ry— 1952 ______ 5
Hudson Co Gas— 1st 1949___ 5

io i 10 2% 
103% 103%

'87* 87”

101%101% 
1033s 104% 
101*4 101*4
91 91

101% 101*4 
103 103% 
101 101 
89% 94 

103% 103%

103*4104* 
100% 101%

103% 103%

101*a 101%
103*4104*8

93% *9*3% 
103 103

101%101% 
102*4 104% 
101% 101% 
93 93% 

103 103*4

101% 101*8 
103 103% 
101% 101% 
92% 92*4

101*8 101*4 
103% 103% 
101% 101*8 
92*4 92*i

101% 102 
103% 103*4 
101% 101% 
93 94% 

103% 103*8

101%101% 
104 104% 
101% 102% 
87 94% 

103*4 103*1

10 1% 10 1% 
103*8 104% 
101% 101*4

103% 103%

10 1% 10 1%
104% 101% 
101*4 101*4 
94 94 

103 103*4 
90% 90% 

101*4 105% 
116% 117

Kan C (Mo) Gas— 1922.......... 5 91 91
Kings Co El L & P— 1st ’37 g.5

Purchase money 1997_____ 6
Convertible deben 1925___ 6

114% IIS”
105 105 
116 116% 
128 128

i"l6% 117% 
126 120

104% 104% 
117% 117%

104 104 
117*4118%

105 105 
117% 117*4 116% 116%

101*4 10134 
116% 117

10434 105% 
117 117

105*8 105*4 
118 118 
128 128

105% 105% 
117% 118

Ed El 111 Bklyn 1st cons___ 4 88% 88% 88 88% 88 88*4 88 88 83 88 88% 88% 
100*4 102 
100*8 102

Laclede Gas— 1st 1919 g ___ 5
Refund and ext 1st 1934 g ..5  

Louisville G & E— 1st r e f .__6

101%102 
100%102

101% 102 
101 101%

101%102 
101% 102%

101%102 
101 102%

100% 101% 
100% 101%

101 101*8 
101% 101*4

101% 101*8 
101*3 101%

101 102 
102 102%

101% 105 
101*8 102*8

100*8 102% 
102% 102*4

101*8 102 
101 102% 
101 101

Milwaukee Gas Lt— 1st 1927..4 
Newark Cons Gas 1948_______5

917S 92% 91% 93 93 93 
103% 103%

92% 93 93 93% 92% 93% ................. 92% 93*8 93 93% 93% 93% 92*8 9378 
103% 103% 
104% 105 
84% 86% 

lOSLi 108%

N Y Gas Elec Lt Ht & P o w ...5 
Purch money coll trust g._4 
Ed El 111 1st cons 1995 g __ 5

104% 105 
85 86

104% 105% 
85% 87

105 105% 
86% 87 

108 109

103 105 
84 85% 

108*4 108*1 
100% 101%

104 105% 
84 86

103 105 
84 85%

1Q3*4 105 
84 84% 

108% 108%
103*8 104*8 
84 84*4 

108*8 108*8 
100*4 100*4

98 99%

103*4 104% 
83*4 80%

104%105 
85*s 86I.1

104% 105*| 
86 86%

N Y & Queens El Lt & P........ 5 10 1% 10 1% 101%101% 101 101 100*4 100*4Pacific Gas & Electric—
Calif Gas & El Corp—1937.5 

Pacific G & E—30-year 1942..5
97% 98% 97% 98% 98% 100 98*4 99% 93% 99% 9734 99 97% 98*8 98% 99*4 

92 02% 
92% 92% 

115 115

9033 99*, 99*8 100 991s 99i2
Pacific Pow & L 1st 1980____ .5 93 93% 93 93 92 92People’s Gas Lt & Coke— 1st.6 115 115 11438 114% 114% 114% 115% 115% 115 115Refunding 1947 gold_______5

Chic G L & Coke 1st______ 5
Consumers Gas 1st.......... ..5

10133 102% 
1023g 102% 
101 101

101*8 101% 
10238 102%

101% 101% 100% 101% 
10234 102%

101% 102% 
101% 101*8 
101% 101%

100% 101*4 
102% 102%

100*8 101 
101*3 101*8

100*8 101% 
100% 102*i

101% 101% 
102% 102% 
101 101

102 102*8 
102% 103 
101%101% 
80 86

102% 102*i
103% 1031.) 
101%101% 
91 91

101*4102
102*8 103%

Ind Nat Gas & Oil 1936........ 5 87 87 91 91 
00*4 100*4Mutual Fuel Gas 1st gu___ 5 10038 190% 100*4 100%

Philadelphia Co— convl919 ..5 s96% 896% 98% 98% 
92 92% 

101% 102%
98% 98% 
88 88 
99*4 100

100*4 100*i

97*4 97*1 
89 90% 
99*4 100 

101 101

99 99*4 
91% 94 
99% 101

99% 99% 
93 94 

101 101% 
102% 102% 
101*8 101*8

Convertible deben 1922___ 5
Standard G & E conv 1926__ 6
Syracuse Light— 1st 1951___ 5
Union Elec L & P— 1st 1932__ 5

98% 101% 
99% 100%

92% 93% 
99% 100%

92 93% 
99*4 101% 
99*4 100%

90% 91 
100% 102% 
100% 100%

90*4 91*4 
100% 100%

io i"  " io i

89 90*4 
99*4 100% 

100*8 100*8 
100*1 1 0 1 %

92*4 93*8 
01% 102

6i% 101*8Refund & ext 1933_________5
United. Fuel Gas— 1st 1936..6 100 100 00 10 mUtah Power & Lt— 1944_____ 5 95 95%Utica Elec I. & P— 1st s f ____ 5 93% 93%

104% 105 104% 104% 104% 105% 105% 105% 105% 105% 105% 105% 105% 105% 105% 105% 05 105%
MISCELLANEOUS

Adams Express—coll trust__ 4
Alaska Gold Mines— 1925___ 6

84 85% 
112 117

84% 85 
101 110

83 84% 
102 108 
997s/105

83 84% 
102% 104 
101 104

82 83% 
101% 105 
02 105

83 84*4 
101% 102 
LOO 102

83 84 
99% 101% 

100 101

82% 84 
85 99 
85 98

83% 84% 
86 90% 
95% 90%

84 85l.|
85 88 
85 88

85 86% 
85 88 
85 86 

102 102

85 85% 
84% 87 
84% 88

Amer Steamship o f W Va— 1st 5
1st paid. « Option lale. Full pa d.
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BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Armour & Co—1st real ext.4H 93% 0434 94*s 05 94 947S 9338 94*2 93i2 93 34 93*2 94 93*4 93*4 93*8 93*8 93 9334 
90 92 
97*2 98*4 
87*2 87*2 
87*2 88 *4  
87 87*i

93*4 94 
91 93 
98i2 99*4 
87*4 87*2 
91*8 92*8 
87*4 90

93*4 95 
92% 92% 
98 99%

91*4 92% 
89 90

93*4 95

99 99*2 
87*2 8 8  
8 8  8 8 *s 
8 6 * 2  8 8

98*2 99 
8 8 * 8  88 *4  
87*8 87*4 
8 6 * 4  87*s

98 99 
8 8  83 
91*4 92% 
87% 89*4

Bush Terminal— 1st 1952-------4
Consol 1955_______________ 5
Buildings gu tax-exempt...5

8612 8 8 i2 
87i2 8 8 i2 
87l2 8 8 l2

87*2 89 
87*2 92 
8 8 * 4  90

8 8 * 2  89 
90 92i2 
8 8  8 S78

87*8 8 8  
8734 887g 
873s 88 *2

873s 87*8 
87*2 8 8 * 2  
8 6  8734

87*4 8 8  
867S 8 8 *2  
8 6 * 4  87*2

Chic Union Station 1st 1963 
Chile Copper conv 1923 ------- 7

99*2 99*8 
126 130

995s 1 0 0  
123 127

99*4 100 
123 12478

99*8 100*8 
120*2 131

1 0 0  1 0 0*8  
125 129

100*4 1 0 2 % 
126% 154 
144 144 
87 87% 

106%117 
107 115 
1 0 0 % 1 0 1 * 2

99*8 100*2 
124% 147%131% 135i4 1301s 133i2 129*2131*2 

130 130
12912 135*4 128*a 133

Computlng-Tab-Rec— 1941 — 6
Granby Cons M S & P— 1st__ 6

Stamped__________________ 6
Great Fails Pow—1st 1940__5
Inspiration Cons Copper 1st. 6

82 85 
104i2 108 
10334 IO8 I4 

0 9 1 4 1 0 0  
174 19 U2 
174 192 
96l2 1021s 
95is 102i2

81 83*4 
106*4 109*4 
107*4 109 

9 9 3 4 1 0 0  
176 189 
180 190 

9 5 34  1 0 2 *s 
95*2 1023s

81*2 833i 
106*2 107*2 
107 107*2 
1 0 0*8  101*8  
176 195*2 
177*2 196 
95 98*s 
95 9834

81*2 827g 
104i2 107 
104 107*2 
1 0 0  1 0 0 *2  
193 193

81 83
104 10534
105 105 
1 0 0  1 0 0*2

83*4 8 6  
1 0 1*8  106 
104*4 105*2 
100*4 100*8

83 85*2 
105 10512 
105 106
10 0*4  1 0 1

8212 83 
10434 105 
103 105*4 
100*8 100*4

83 84 
104*2 107 
104*2 107 
100*4 10034

84*2 87 
IO6 I4 107 
106 107 
1 0 0 l2 1 0 0 %

87 - 8 8  
105 113 
103% 112 
1 0 1  1 0 1 %

96 101*4 
95 101*2

1013S 1027g 
98*4 103

10378 105*8 
1 0 2 *2  106*8

103*2 10534 
103*4 106

106 108*8 
105*2 10834

109 109*4 
108*4 111

1 1 1  1 1 1
109*2 110% 10934 109*4

96*4 98*8 
107 108 
97*8 98

9634 99*2 97*4 99% 96*4 98*4 93*4 96*4
Internat Navigation— 1st___ 5
Montana Power— 1st A.......... 5

9134 99 
05i8 97 
94 94i2

95 99*2 
063s 97 
94 94*4

93 94 
0634 97

95 98 
96*2 97

98 100 
96*2 98 ’ 97*8 98*4 

94 94

105 105 
97 98

108 1 1 0  
97*2 99*4

109*4 HO 
98*2 99*2

1 1 0 % 1 1 0 % 
97*2 100 98*4 100*8

Morris & Co— 1st 1939 4 V} 923g 93 
74 75 

101S8 102

923g 923S 
73 75 

102*8 102*8

92*4 92U 
73 74

92*2 92*2 
71*2 72*2

92*4. 92*2 
71 72

93% 93% 92*8 92*8
New York Dock—50-year___ 4 75i2 75i2 

10034 101i8 1 0 1 % 1015s 
925s 925S 
947S 95*2

73*2 74 74 74 
102*4 102*4

7212 73*8 
102*4  105*2

72*2 73*2 
10 2*8  1 0 2 % 
94*4 96 
93 93%

737« 76 
1 0 2  1 0 2

Nlag Lock & Ont Pow— 1st - .5 
Ontario Power N F—1st-------5

92 92 94 95
94 95 94 951.1 

8 6  8 6
9334 94*2 92 92 92*2 93 

90*2 90*2 
91*4 92*4

92 9318 
90 90

92*4 93 9 2  9 3  
8 6  8 6  
91*2 92*2

93 94 93*4 94

Public Service Corp N J____ 5 89*8 9012 897a 90*4 89*4 92 913s 92 01*4 93*4 91*4 92*4 91 9238 91*4 93*8 
92*2 92*2 
91*2 99

92*2 93̂ 92 92*8

Tcnn Copper—conv 1925----- 6 119*2 125 119*2 12138 116*8 1 2 0 113 118 110 113 1 0 0  112*4 8 8  10412 91 92*8 90*4 93 93*4 96 90 94

MFC. AND INDUSTRIAL 
Amor Agrlc Chem— 1st ’28 —  5

Conv deben 1924--------------- 5
Amer Cotton Oil—deb 1931..5 
Araer Hide & Leather— 1st— 6
Atner Ice Securities—Deb----- 6
Amer Smelt Secur— Deb-------6
American Thread— 1st---------- 4

102 103 
97l2 98i8 
96*4 9634 

1033s 103l2 
8 8  8 8 i2 

1 1 2  118 
97*8 983S

102*4 10278 
97% 983s
06*8 9734

103*2 104*s 
85 87*4 

1 1 0  1 1 2  
983g 98*2

102*8 10234 
98*4 99's 
96 97 34 

104 101 
85 87 

1 1 0  1 1 2  
983g 98*8

IOH4 10238 
97*8 99*8
97 9738 

1033sl0l
8 6  87 

108*2111
98 98*2 

118 118

IOU4 102 
97 97*2
97 9733 

103l2 104*4
85 87 

10734 111*4
98 98*8 

118*2 11834

102 103 
97*4 97*2 
96*4 97*8 

103*4 104 
8 6  88 *4  

106*8 108*4 
98 98*8

102 103 
967g 97*8 
9534 97*8 

1037g 105 
8 6  87*4 

IO6 I2 107*4 
9778 98*8 

119 119

102*2 102*4 
96*4 97*4 
95*2 97 

1037g 104 
8 6 * 2  87 

107*8 109*4 
9778 98*2 

118*211834 
82i2 82*2

102*4 10334 
97*8 1 0 1  
95*2 97*4 

103*4 104i2 
87 8 8  

107*4 117 
98*4 9834 

1 2 0  1 2 0

10278 103% 
99*4 100% 
97 97% 

103% 104*2 
8712 8 8  

110 115 
99 99*4 

1 2 0  1 2 0

102*2 103*2 
1 0 0 % 108*2 
96 97*8 

103*4 104% 
8 8  8 8  

1 1 0 % 1 2 2 % 
99 99*8 

119*8 120

103 104% 
102 105 
95 97*4

104 104*4 
87% 98%

105% 118% 
98*2 98*2 

117*2 117%
s85% S85% 83i2 8334 8334 8334 82*4 83*2 85 85 83*8 87 82*4 85

Amer Writing Paper— 1st----- 5 6 8  71 70 705s 65l2 75*4 
105 105

72*2 75*4 
104i2 105 
1037g 104 
1 0 1  1 0 2  
1 0 1 * 8  1 0 2

75 80*2 76 80*8 79 80 7912 82i2 8012 82l2 
105 105

82 89 
105 105

38 94 
103 103% 
103% 104 
102 103 
102*4  103%

85*2 8 8 * 2  
103*8 103% 
103 104 
101 103 
101*2 103%

Bethlehem Steel— 1926.......... 5
1st & refunding 1942 A----- 5

Central Leather— 20-ycar----- 5

102l2 1033s 
1017s 10234 
1 0 0 *4 1 0 2

10234 104*s 
1 0 2  103*s 
10158 1 0 2*2

1037g 104*8 
1 0 0 *2  102*8  
10134 102

103*4 104*2 
1 0 0 *1 1 0 2 i2 
1 0 1 *4  1 0 2*8

1037g 104*8 
1 0 0  10 2*4  
1 0 2  1 0 2 i2

103 104 
9978 100*8 

1 0 1  102*4

104 10414 
100*8  100*8  
101*8 102*8

103*2104 
1 0 0  10 1*2  
102*8 103

103 104*4 
1 0 1  1 0 2 % 
102*4 103*8 
84*4 84%

99 100i8 
96'4 967s 

10U2 102i2 
6938 72 

102*4 105i2

9978 100*8 
98*4 99*2 

102 10234 
70 7312 

105 107*2

997g 997g 
9 7 34  99 

1023g 102*4 
71 7434 

105 105 
85 85 
82 83*2 

104 105 
90*8 9I7g 

1 0 21 2  10312 
78 79 

1 0 2  1 0 2 *2  
8212 90 
76 76 
74 76 
99*2100*8 
92*2 96 

126 127 
126 126 
1 0 2  102*2  
102*8 1 0 212 
120*2 127

99 997s 
97*2 977s 

102*2 103 
72*2 76*8 

102 104

99*2 99*2 
96*4 98 
9934 10234 
75*4 7734 

1 0 1  1023s

99 99 
96 96*2 

101*4 1023s 
73*4 75*2 

1 0 1  1 0 1 *2

98*4 98*4 
96*4 98*2 

1 0 2*8  1 0 2 % 
72*2 74*2 

1 0 1 *2  10 1*2

99 99 99 99
1st 25-year sink fund 1934..5 

Cuban-Amer Sugar—10-yr...6 
Distiller's Securities—conv..5
E I du Pont Powder............4M
General Baking— 1st 1936..36
General Electric— 1942----- 3H

Debenture 1952............ ......... 5
Illinois Steel—deb 1940----- 4M
Indiana Steel— 1st 1952_____ 5
Internat Agrlc Corp— 1932__5
International Paper— 1st___ 6

Consol conv sink fund____ 5
Internat Steam Pump—1929..5

96*4 99 
1 0 2*8  10 2*8  
75*2 78 

101*4 103*2

9578 96*2 
1017g 1023s 
72*2 76 

1 0 1  1 0 2 1 2

96 96*2 
1 0 2*8  102*8  
73 75*2 

1 0 112 1 0 1*2

97*8 98% 
102*8 103 
71% 74 

101 101*4

97*8 98*2 
101*4 102% 

6 8 % 74*4 
1 0 1*2  102*8

7834 79 
10334 105 
9034 9218 

IOU4 IOH4 
78l2 79 

1 0 2  1 0 2 ls 
8  1 8334 
75 785s 
74l2 79i2 
97i2 98i2 
9U2 9778 

12434 126 
12434 12434 
lOlU 102U

79*2 80 
104*2 105 
913g 9234 

10134 103*2 
777S 79 

1 0 2  1 0 2  
83 84

82 82 
104*2 105 
007g 91*2 

102 103 
77 7734 

1 0 2  102*4  
8 8 * 8  90

82*4 82*2
104i2 105*4 
90*2 91*4 

101*2 103*4 
76 78*2 

1 0 2  1 0 2  
89*s 90*2

82 82*2 
103*8 10434 
89*2 91*2 

102 103*8 
75*4 77 

10 1*8  1 0 2  
91*4 92 
71 71

82*4 83 
10378 105 
90 91*4 

101*8 103*8 
75 75*2 

101*4 101*4 
91*4 92*8

103*2 104*4
90 91*8 

101*2 103*4
747g 75*2 

1 0 1*2  1 0 2
91 92

82 82*2 
10414 105*8 
913s 92*2 

1023s 103*2 
75 76 

1013s 102 
92*8 95*4

81% 82*2 
105 106*4 
92% 94 

103*2 105 
76 78*4 

IOH4 102 
95 99*2

80*2 81*2 
106*4 108% 
93% 94*8 

103*2 104% 
79% 8 U2 

1017g 102*4 
99 100

79 80% 
105 106 
91*8 93*4 

101% 103*4 
74 79*8 

101*4 101*4 
99*s 100%

76' 78*8 
98 1005s 
92*2 9734 

12558 127 
125*4 125*4 
102 103*2 
1 0 2  102*8  
12534 1263s 
1255S 12558 
1 0 1  102*4

72*2 76 
993s 100*8  
90*4 94*4 

12434 126*2 
1247S 12478 
1 0 1  1 0 2

73 75 
993s 9978 
023s 93 

125 125*2 
124*8 124*8 
10134 102*2

70 73 
99*8 9978 
9134 927S 

125 126 
124*4 124*4

64 64 
99*8 99*4 
91*2 94 

123*2 125*4

80 84
Lackawanna Steel— 1st con..5

1st con 1950 Scries A.......... 5
Liggett & Myers Tobacco___ 7

99*2 100 
90 9212 

125 126*4

99*4 100*8 
93*2 97*4 

125 126

99% 100*4 
96 97*8 

120*4 127*8 
126*2 126*2

99*8 101% 
97 109 

127 128

1 0 0 % 1 0 1 % 
95 105% 

127 129

1951........................................5 1 0 1 *2  1025s 100*4 101*4 100*4 102*4 1 0 1*2  10258 101*4 102 102 103 1 0 1  1 0 2 *4

Lorillard (P)..............................7 1 2 2 s8 126 
12U2 124% 
1 0 012 IOP4

126*2 127 
126*8 126*8 
10034 101*4

12534 126*2 125*2 126 
125*4 125*4

125*2 125*8 124*4 12412 124*4 126 125 127% 
127 127

126% 127*2 126% 127*2

1951 ............................5 1 0 1  102*4 1 0 0*2  1 0 1 100*4 102 100*4 1 0 1 100*4 1017s 100*4 10 1*2 10034 102*4 1 0 1  1 0 2 1 0 1  1 0 2
1 0 0 *8  1 0 1
108 xl3Mexican Petrol—conv 1921 A .6 107*2 128 106*8 1-16*2 111 111 

105 116 112 112

f07% 118 111*2 116*2 107*2 113*4 108*2 110 108*2 110 111 117*2 110 116 114*2 116*2 111 112%

1st & ref 1921 Scries C____ 6 109 125*2 107 112 107*2117 112 116*2 107 113 108 110*2 108 112 109 116*8 107 112%

Not Enam & Stamp— 1st........ 5 96l2 98 97*2 98*2 97*2 98 98 99 
87 87*2 
997g 1013s 

101 103*2

100*8 100*8 
95*2 96*4 
98*4 993s

98*4 99 
87*2 88 

100 1013s 
102 104

100 100*8 
96*8 97 
98*4 98*8

85*2 85*2 98 98*s 98 98 
8512 85%

97*2 98*8 98*4 102 100 101 1 0 0 % 1 0 1
91 91

National Tube— 1st 1952____ 5
N Y Air Brake—Conv..............6
Railway Steel Spring—

Latrobc Plant 1st s f 1921..5 
Inter-Ocean Plant 1st 1931.5 

Repub Iron & St—s f 1940__5

100 1013s 
103*2 105*2

9 9 3 4 1 0 0  
94*2 0512 
9534 98

100l21013s 
1037S 1047g

95’  95*2 
9734 09 34

101 10138 
1037g 104*2

100 100*8 
95l2 9578 
98*4 99*2

100*2 101*8 
102*8 104*8

100*4 100*4 
96*2 97*4 
97*8 9S*8

100*2 101*8 
103*4 103*2

100*8 100*8 
96*4 98 
97*2 98*4

100*4 101*8 
102 103*2

100*8  IOOI4 
96*4 97 
9778 9834

101 101*2 
102*8 103*2

100*4 100*4 
97 97*2 
98*s 100

101% 102% 
103*4 105

101 101
96*4 98 
99*4 100*8

101 102% 
104*4 106*2

100%101% 
97% 98 

100 102*2

100% 101% 
105 106

1 0 0 * 4 1 0 1
98 98% 
99*4 101*2

Standard Milling— 1st---------- 5
The Texas Co—conv 1931----- 6
Union Bag & Paper— 1st........ 5

9578 97*2 
105 106

97*4 98 
105 1053( 
80 80*2

97*4 98 
105 105*2 
82*4 82*4

9 7 34  99 
104*8 105*8 
82 83*8 
82*8 82*8 
71*8 73 11 11

9S*s 100 
104i2 105 
83 83 
82l4 82*4 
72 72

99*2 100 
104*2 105 
82*4 82*4

99*2 99*2 
104 104*4

99 99*4 
104*8 104*4 
84*2 85*4

98*2 98*8 
104*8 105*8 
87 91 
87*4 87*4

97*8 99 
105*2 106 
91*4 94 
93% 94 
69 70*4 
15 15

98*4 99*4 
105*2106 
93% 94*8 
94 94*2

98*8 99% 
105*2 106 
93*2 93*8 
93*2 94

U S Realty & Impt—deben...5 71*2 73 70 72*2 71 72i2 69 71*2 
IOI2 14

68 687g 68 70i4 
15 16

70 70 6 8 *4  72 
15 25*4

64 70*2

U S Rubber—coll tr 1918........ 6
U S Smelt Ref & M— 1926___ 6

103 103*2 10278 103*2 10234 103*4 102 103 
110*2 HI 
104 105 
10418 10434 
08 99 

1007g 102*8 
101*2 10234

102*4 103 
11034 112*2 
104*8 105*4 
104*4 105*2 
98*2 987g 

100 IOU2 
10178 102*4

102U 103 
109 115*8 
104 105*2 
104*2 105*4 
98 98*4 

100*4 101*4 
10134 102*4

117 127 
101 101*2

1 0 2  IO2 I4 
111 113

1017g 10214 
109*2 111 
1047S 105*2 
104*4 105*4 
96*4 97*8 

1 0 0  1 0 0 % 
1017g 102*4

11412 123 
10034 101

102 1027g 
110 11212

102*2 103 110*2 112
101*4 102*8 
108*4 113*8

101*4 103 
107 112

U S Steel—s f 10-60-year........ 5
Registered.......... ...................5

Va-Caro Chemical 1st 1923...5
Conv deben 1924 s f ............6

Western Electric— 1st_______5
Wcstlngh El & Mfg—

Conv (issue of 1915) 1931...5 
10-year coll notes 1917____ 5

10334 105 
1035s 105 
9838 99*2 

102 103*4 
s10178102*2

130 138*2 
t01i2 101*?

104*8 105 
104*4 105*4 
99 99*8 

102 103*4 
102*4 1033S

104 105 
104 10478 
98*2 99*8 102 102i2 

102*4 103*8

1047g 105's 
104*8 105*8 
97 98*4 100*8 1007g 

101*2 102

112 118 
100*4 1 0 1

105 106*4 
105 106 
97*8 99*2 10012 102 

101*8 103

120 130

106 106*4 
105*8 106*8 
98% 99 

101% 103*2 
102% 103%

124 133

106% 10758 105.2 107*8 
106 107*2:105*4 106% 
98*4 100 I 99 100 

101*8 102*4*102 103*4 
102*8 103*4! 101*4 102*8

1013s 101*8 101*2 101*8 101*8 101*8 1013s 10U2 100*8 101 100*8 101 1 0 0*8  1 0 1 100*4 100*4

COAL AND IRON 
Buff & Susq Iron— 1st s f '32.5 96 96 96*2 96*2 99 99 96*4 96%

90 92 
937g 95 
75- 76
91 93

93 93 
9234 93*8 
74*2 77

93 96*4

74*4 76* 
91*8 92

93 93 94% 99
Col Fuel & Iron—s f 1943----- 5
Colorado Indust— 1st 1934— 5 
Consol Coal Md— 1950---------- 5

9 3 34  05 
74*8 75*2 
03 93

94*4 95*2 
75 76 
03 93

95 95 
75 75*4 
90 92

95*2 9512 
76 77*4 
91 91

95*2 9512 
76 77*4 
92 92

98 98 
7634 82 
90*4 90*2

98*2 98*2 
79 80*2 
92 93%

95 96 
78*4 80 
93% 94

95 97 
77 79 
93 94%

Jeff Sc Clcarf— 1st 1926.......... 5 957* 057* 
89 8934 
84 88 *2  

1 0 1*2  1033s

Pocahontas Cons Collieries..5 
St L Rocky Mtn & Pac— 1st..5 
Tenn Coal Iron & RR—Gen.5

"89 90~ 
88 88*2

89*2 90 
87 87*2

89*2 90*8 90*8 90*2 
853s 87 

101*2 10134

9078 92*4 
8 6 * 4  87 

1 0 2  1 0 2

92i2 94 ............... 91*2 93*2 
85 85

93 94*2 
85 85*2

94% 94*2 
87 87

94% 94% 
85 85%

102 102*4 
101*4 101*8 101*8 101*8

102 102 1005s 102 100*4 101*2 101*8 101% 101% 102
1013s 10178 
10!34 IOH4

1017g 102 
1017s 102

101*8 1017g 
10134 10178

100*4 100*4 
100*2 100*2

100*4 100*4 100*8 100*8 100 100
101*8 101*8 100*4 100*4 100 101*2

80 80
Va Iron Coal & Coke— 1st.-.5 89 90 88*4 8834 8878 9Q*2 89*2 89*2 87 89 8 6  86 *2 82*8 86 83% 85 85 8 8 * 2 87*2 87%

TELEGRAPH
Amer Tclcp & Telcg coll tr ...4

Convertible 1936 gold.......... 4
20-yr convertible 1933----- 4Ĵ

Cent District Tcleg— 1st-------5
Commercial Cable— 1st regis.4 
Cumberland T & T— 1st........ 5

90*2 92% 
1 0 0 *2  1013s 
IO6 I4 108 
1 0 2  1 0 2

9134 9212 
100 10138 
106 1063t 
1023s 102*8 
65 70*2 
993s 100

91*8 9218 
100*4 10238 
105*8 108*4 
102*2 10212

01*8 923s 
101 101*2 
107*4 108

917g 9214 
101 101l2 
106*4 108*8 
101*2 101l2 
71 71 
99*4 1003s

91*8 92*4 102 102*4 
107*4 109 
102i2 1027g

91*8 91*4 
101*4 101*4 
108 109

73" 73

91*8 917g 
101*2 104 
1083sll2 
102*8 103*8

91*8 92 
103 104*2 
109*4 113*4 
102*4 102*4

92 93% 
105% 105*4 
112 113% 
102% 102*8

90*8 92*8 
100*4 105*4 
106 113 102% 102% 
73 73

90*4 91*4 
98 100*4 

103% 106

09*4 100 9934 100*8 
s Option

9978 1003s 
sale.

100 100*8 100*8 100*8 99*8 100*4 99*8 100*8 100% 100*4 100% 101% 99*4 100%
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BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July August 
Low High Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

98 98
101% 101% 
100 100%

101% 101% 
99% 100

101% 101% 100% 100% 
100% 100%

100% 100% 
100 101% 
101% 101% 
9S% 99% 

101 102 
101% 101% 
101 102 
101% 102 
96% 97%

100% 100% 
100% 101% 
101 lo 1011"

Michigan State Telep— 1st--.5  
N Y & N J T elep — 1920.. -5

100 1001.! 101 101 100%101 99% 100% 
100% 100%

100% 100% 100 100% 100% 101 
101% 101% 
98% 99 

101% 102
N Y Telephone— 1st 1939..4M 
Pacific Telep & Teleg— 1st__ 5

98% 99% 
100 100%

98% 99% 
100% 101%

98% 99% 
100% 101

98% 99 
99% 100%

98 98%
99 100%

98 98% 
99% 101%

97% 98% 97% 98 
99% 100% 100% 101%

97% 98% 
100% 102

98% 99% 
100 101%

Southern Bell T & T— 1st___ 5
West Union Telog— 1938____ 5

Fund & real est 1950 g__ 4H
Mutual Union ext 1941___ 5

99%100% 
Sl01%1017g 
94% 96

100% 100% 
101 101% 
95% 96% 

101% 101%

100% 101% 
101 101%
95 95%

100% 101% 
100 100% 
94% 95% 

101% 101%

99% 100% 
100% 101% 
94% 95%

100 101 
101 101% 
94% 95%

100% 101% 100% 101% 
100% 101% 100 101% 
94% 96% 94% 95%

100% 101% 
100 102% 
94% 90

101 102% 
100% 102 
96% 97%

100% 101% 
100% 102 
95% 97%

101% 100% .................L ................ 94 94%................................ s Option sale. 1

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1916.
The tables on pages following show the highest and lowest prices monthly of all stocks sold at the Stock 

Exchange during the year 1916. The prices are compiled from actual sales made at the Board, and sales 
of round lots only are taken as a standard, except in case of those few stocks which are sold mainly in a small 
way, and for which no price would be obtained unless sales of small lots were taken.

191G.

STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

rtugusl 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Far
Albany & Susquehanna__ 100
Atchison Top & Santa Fe -.100

S per share S per share $ per share 8 per share $ per share $ per share $ per share $ per share 5 per share S per share $ per share 
250 250 
104 108*8 
100% 100% 
12 18 

121 120 
85 89% 
74% 70 
8338 85

S per share

101% 106% 
98% 100% 
15 18% 

117% 123% 
81% 88 
74 75% 
81 85% 
95 97%

101%108% 
98% 100%

102% 104% 
100 102

102 104% 
100% 102

100% 104% 
100 101%

101%107% 
100% 101

103% 107% 
99 101

102% 106 
98*4 99

101*4 105% 
98% 99

102% 107% 
98% 101 
11% 12% 

112 116% 
■85 90% 
727S 76% 
83% 86% 
97 97

104*4108% 
100 101
lie* 1*2 1%
85 91 
75% 77 
83% 86*4 
97 97%

Atlanta Birmlng & Atlan__ 100
Atlantic Coast Lino R R ...100  
Baltimore & O h io .............. 100

112 115
86% 96 
76% 80 
86 88

111% 112
85% 89% 
75% 77% 
8434 87% 
93 94

109 111% 
85 90 
76 767g 
85 87 
94% 9434

106% 112 
82% 88 
75%' 76% 
83% 87 
93 93 

110% 114% 
162% 169% 
58% 68%

107% 114 
84% 94% 
75 77 
8478 8834 
92 92

164% 1*8*334 
68% 59

112% 117% 
87% 92% 
76 77% 
85 88%

115* 1*1*5** 
173% 179% 
68% 58%

111 115% 
85 90% 
74% 76*4 
84% 85% 
96% 100

111 115
81% 89*g 
72% 74% 
83% 853g 
97% 97%

Brooklyn Rapid T ransit...100 
Buffalo Roch & Pittsb___ 100

Canadian Pacific_________ 100 166 183% 
68% 68%

165% 176 
57 58%

162% 169% 
58 68%

174% 183% 
68% 58%

173% 17934 
58 58

17434181 
56 56

172% 182 
59 69

167% 174% 
57% 58%

16234 16834 
57*s 57% 29 31 
50 50 

300 310 
62 71 
18% 24% 
281., 33 
1 15 

13*8 16% 
39 45% 
89 95 

123% 125% 
123 126 
170% 176 
30% 40*4 
31 38% 

114 115
50* *6*9*
83 84*8

Carol Clinchfield & Ohio. .100
60 50

290 290 
60% 66% 
10% 10% 
20 20

300 300 310 310 
59 64%
10% .10% 
20 20

205 205
60̂ 4 63% 
8 8%

60% 65% 
8 8

58 63% 
8 9

693s 67*4 
10 10 
20 20

59% 63% 59% 63% 59% 68*2 65% 71 
8% 14% 

2034 24%
60 70 
13% 21*4 
22% 3218 18

Chic & East 111 prof ctfs dep 100 
Chicago Great Western___ 100 12% 15% 

34 39% 
94% 102% 

131 136%

12% 13% 
34% 36% 
93% 9834 

128 132% 
126 130% 
175 175 
16% 20%

12% 14% 
34% 3934 
92% 96% 

127% 129% 
124% 127% 
174 174 
15S4 18%

1134 12% 
33 37% 
91 95% 

128 130 
125 127 
165 165 
15% 1934

11*4 14% 
34% 39 
92% 10134 

128% 129% 
125% 131 
1693t 170 
16% 22%

12 13% 
35% 39 
96 101% 

129% 130*4 
128 131 
168 175 
1934 24%

12% 13% 
34% 37% 
94% 99 % 

128% 130% 
126*g 130
*19% *23%

12% 13% 
35 37% 
92% 97% 

126 130 
126 129 
170 170% 
16% 20

12% 13% 
35 37 
91% 98 

124% 127% 
124 129 
168 168 
16% 20

13 15% 
37 47%
94% 98% 

126% 129% 
120 131% 
175 175
18% 36%

13% 16 
41 463., 
91*4 97 

125 127 
124 129*4 
175 175 
31% 37%

Chicago Milw & St Paul__ 100

Chicago & North W estern.100
Preferred_______________ 100

Chic Rock Isl & Pacific___ 100

129 134% 
174% 175 
16% 19%

Chicago St Paul M & O ___ 100 120 120
136 136

120 123 ........... 116 117
139* 1*39* 
49% 53% 
80 81% 
81% 81% 
30 30

115% 115% 
133 134 
50*4 55*4 
81 843.,
30* *32% 
56 61 
50 62%

118 118 
133 133 
53% 62%
82 84*4
83 83 
30*4 37 
60 62% 
4978 52

133% 1*3*3% 
57 60% 
83% 84

13134 133 
38 41 
70% 70%

Clove Cin Chic & St Louls.100 40 47% 
74 76

39 40 
70 73

40 44 
703g 76%

40 54 
71% 82 
79 79 
25% 30

50% 59% 
81 86 53% 58 

80% 83
27% 32% 
51 55 
48 43

*38* 38* 
150 154% 
223 225 
11% 14 
19% 24 
70 81 
5 6 

10 14 
35 43% 
50% 59% 
45% 54%

27 28% 26 28 24*4 27 29*4 36% 30% 33% 
58 59*4 
50 65

32% 36 
61 62

30% 35
First preferred__________ 100

43* *5*6*
47% 60 
40 40

46 49% 50 54% 
45 45% 

.  . . . .

53% 60 
45 57*4 55% 56 

"32* *32*
57% 60

34 34 
149% 151% 
222 224 

9 12 
18% 22% 
89 100

Delaware & H udson______ 100 149% 152% 
219 225 

9 12% 
1S34 20% 
76 88% 
5 5 

10 10% 
35ia 39% 
50% 55 
44 48

149% 153 
216 218 

878 9% 
15 20 
85 88 
4% 4%

150% 155% 
220 227 
12 15% 
22 29 
99% 115 
5 6% 

10% 13% 
33% 40% 
49*4 65% 
44% 47%

150% 153% 
230 237 
13 16% 
26% 34% 

111%116
*111*2 *1*2% 
34% 39% 
51 55% 
44 47*4

151 151% 
225 227 
14% 15*4 
30% 37% 

116 119 
4% 6 

10% 13% 
34% 37% 
51% 54% 
44 45

150% 151% 
230 230 
14% 14% 
32% 35 

115 119% 
6% 5% 

10 10 
31% 39% 
51% 55 
43% 46*4

149% 152% 
230 238 
13 15 
32 35% 

110 116% 
5 6% 

10 10% 
3578 41% 
51*3 56 
42% 47%

151% 156 
238 238 

14% 23% 
34% 52% 

110 119 
0 6% 

10% 13% 
30% 41% 
52*4 55% 
44 47

152 156 
235*4 242 
18% 23% 
43*4 51 

117%121 
4% 7*4 

13 15*8 
35% 39*4 
50% 54% 
41% 44%

148% 151*4 
231 239*4 
17 20% 
36 48 

119 128% 
5% 9 

11% 16 
32% 39% 
46 54 
40 44

Denver Sc R io Grande........ 100
Preferred_______________100

Duluth S S  & A tlantic___ 100

E r ie .........................................100 35% 38% 
50% 54 
43 46 

% % 11934123% 
39% 47%

32 37% 
48 623, 
41 44%

First preferred.................. 100

Great Northern preferred.. 100 
Iron Ore Properties__ no par

119% 127% 
42% 50% 
95 96 

105 109%

119% 123 
41% 4734

118% 122*4 
36*4 44%

118 123% 
38% 42*g

119% 122% 
33% 39*4

117% 121 
34% 36*4

116% 119 
34% 41

116% 121 
37 47

117% 120% 
4078 40

116% 120 
42*8 47%

115 118 
32 45

Illinois C entral..................... 100 102% 106% 101 104% 9934103 100% 106 103% 108% 102% 106% 100% 103 10034106% 10578109% 103% 109 
75 75

104 108%
Interboro Consol Corp ..n o  par 
Interboro Consol v t  c ..no par

18*4 19 
16% 19% 
73% 771634 21% 

73 77% 
17% 20% 
80% 80%

i5% 19% 
71 75% 
17 18%

16% 17% 
72% 74 
16% 17%

16 1734 
71% 7434 
16% 17%

10 19% 
74 76%

15% 17>2 
73% 75

15*4 17% 
73% 71 
16% 16%

16 18% 
71% 74*4

17 19*4 
73 761" 
18% 19% 
75 70>•'

17*4 19% 
73% 77

15% 18*8 
69 761.1

2% 6 
9 10 "6* ‘V* 2 2% 2% 334 3 3% 3% 7 7 7% 7 9% 

15 15% 
77 77
24% *2*8*% 
66*8 60 
5% 6

K  C Ft S & M tr ctfs pref.-lOO 60 64 
25 27% 
60 62 
3 4% 

29 29 
13 13% 
36% 36% 
76 80% 
20% 22% 

121% 125 
12934 130%
**4* **6%

63 68 
23% 27 
68% 61% 
5 5

68 70 
23% 27% 
60 61% 
4 6%

71 73 
24% 27% 
60 61%

69 69 
24 26% 
59 60%

70 74% 
25% 28% 
59% 62% 
4 6

75 75% 
25 28*8 
58 61*4 
4% 5

Kansas City Southern........ 100 25% 32% 
60% 64% 
3% 3%

24% 27*4 
60 61

24% 26 
58 60

23% 27% 
59% 61

Lake Erie & Western.......... 100 12 16% 
37 41 
74% 83 
20 22%

124 130% 
130% 131%
125 130 

5 15%

13 14 
35 37 
76 79 
21 22 

121% 125% 
129% 131 
127 127 

G 63.,

11 11
32 32 
75 79 
22 28% 

122% 126% 
128 12934 
105 105 

6% 7

10 14% 
32 38% 
7534 85 
26% 32% 

127 1313g 
129% 129% 
107 110 

5% 7

14 20% 
38 45 
76% 84% 
31% 41% 

129 135% 
129% 131%

1S% 22% 
41% 44% 
76% 80% 
36 38% 

127% 133% 
128 129%

19% 21% 
39 43*4 
77 82% 
33% 36 

126% 1301., 
128 129%

17 21 
41 44% 
7734 85% 
34% 35% 

128 13434 
128 131

19% 26% 
44% 63% 
81 87% 
33 37% 

133% 140 
129% 132

23 25% 
49 65% 
80% 84*4 
32% 34 

132% 137 
130 130%

22% 30 
48 55 
76 83*4 
32 34*4 

130 135 
128% 130*4 126 135 

6% 0%

Lehigh Valley______________ 50

Louisville & Nashville____ 100
Manhattan Railway........ ..100

Minneapolis & St Louis----- 100 5 6% 4*4 5% 
5% 5%

6 534 478 6*4 6% 8 6% 734
16 33% 15% 18% 15 1S% 17 19 183s 18% 17 18% 14% 15% ................. 18 18

Minneap & St L RR (new).-. 100 
Minn St P & S S M............ .100

20 36 
124 130 
130% 136

4* * 8*34 
13% 24 
4*4 10*g 
4*8 10% 

23 2 73.1 
51% 69

303., 34% 
117% 125 
130% 133% 
75% 75% 

6*4 8% 
16% 21 
9 13 
9 13% 

25*8 30% 
6534 59*8 
81% 81% 
83% 83%

26 34% 
110 120

*7% *13% 
18 24% 
13*4 22 
13 22% 
30% 38% 
59 64%

120 125 1203,123% 
13534 13534
'*5* *6% 
13% 14% 
43.j 6% 
434 6

119 119 116% 118% 117 124% 120 129 
135 136% 
74 74 
4% 5 

11 13% 
5% 7% 
6*4 7%

122% 129*4 
136 137 
72 72 
4 43, 

11% 12% 
5% 7% 
6% 7%

121 124 
130 135%
"3% *4% 
10 11% 
3% 5% 
3*8 5% 

22% 23*4 
48% 50

121 125% 
128% 132 
72% 72% 
3% 4% 

10 13% 
3% 6 
3% 5 

22% 24% 
4734 62%

135 137
Leased line certificates..100 

Missouri Kansas & Texas..100
75 75% 
612 7% 

14% 16% 
4 6% 
4 6%

75 75 
338 5 

10% 13% 
4% 6% 
4% 6%

3% 4% 
10 12 
3% 4*4 
3% 4%

3% 4% 
10 12 
4 7*g 
4 7%

Mobile & Birmingham pref_i00
83 83 

130 130 
23% 231a 
7% 9%

81 81%
*2312 *24* 

7% 8
136* 13*6*

83% 83% 
129 129

82 82 
140 140

80% 18
Nashv Chatt & St L ou is ...100 130 130 138 14Q 135%135%

Second preferred.......... ..100 6% 7% ................. 7 7*4 ................. 5% 0 5% 5% ................. 5% 5»s G 7%
*21* *25% 
101 109%New York C en tra l.............. 100 103% 111% 10134 108 102% 107 100% 105% 10234 108% 102*4 108% 102% 106% 102% 107 102*4 11034 106% 114% 100 110
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STOCKS January 
LOW High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low Hlgl

1 November December 
Low HlgmLow High

Par S per shan S per share 8 per share 3 per share S per share S per share S per share $ per share S per share S per shareS per share.S per share
N Y  Chicago & St Louis.- .100 41 45 333, 43 34U 3734 33 30 36 417g 40% 44% 33 43 33% 36% 33% 36% 34 301. | 30 453j 3S% 43

ton 8412 90*4 79 79 84 84
Second preferred---------- .100 60 CO 6214 62 66*8 68 50 60 53 61% 62% 67 61 66 59% 61 58% 58% 55 57%1 5734 64 ' 60 63

N Y Lack & Western........ ton 110 110 115 115 '11.5
N Y  N H & Hartford........ .100 65% 7778 657s 72 64I2 68 67 651., 57% 63% 60% 61% 57% 63 57% 62 57% 62% 58% 62% 56 62 49% 59
N Y Ontario Sc Western— .100 26% 31 263S 293, 27 29I2 261g 28lg 26 29 26% 28% 20 28% 26 23 26 28 26% 29% 28*4 33% 27% 34%
Norfolk Southern........ — .100 24 27 ___ ___ 21 21 20 2012 20% 22% 21% 27 23 23 23 24 23% 25u 25 25 26 31%
Norfolk & Western---------- .100 1141,! 12253 11434 118*4 114 114% 119 124% 121% 127% 125 137% 1253,132% 128 133 127 137% 137 147% 138% 145 131 142%

Preferred............ ............. .100 86I4 8884 8413 86*8 847g 89 88 88 87 89% 87% 89 86% 88 S0>38 86% 85% 86% 85% 86% 85% 87% 85 86
North Ohio Trac & Light. .100 70 70 85 85 87 87 on flOl*

100 1111*1187* 1113» 1143.1 1111*1141* 1093. 1141? 1093. 11.15, 112 116
Pacific Coast Co................ .100 55 55 55 55 53 53 63 63 65 65 “ 62 65

.100 22
Pennsylvania.......... ........... 50 57% 5984 6553 67i2 6OI4 68 56 67*4 65% 68% 66% 59% 56% 58% 55% 56% 55 5S% 571% 60 56% 5X7, 55% 57%
Peoria & Eastern___ _____ .100 13 13 ___ ____ 8 8 9 9 10% 11% 11% 15% 1134 12 n 11 9 14% 14 15% 13% 17% 13 10%

----------------- ---------- ---------------------------------
Pitts Cln Chic & St Louis. .100 70 82*2 78 79 78 817S 78 80 80 83 80 88 81 83 80 86 80 83% 79 85% 80 80% 82 87

Preferred .............. ........... 100 88 988, 90 90 90 92 92 92 92 95 95 96% 91 94 93 95 93 93 95 95 95 95 93 95
Pitts Ft Wayne & C hicago.100 ___ __ J 1573,158 — — 157 157'g __ _ ___ ___ ___ 155% 155% 157 157 156 156 153 153% 156% 159
Reading Company.............. -.50 75<8 8412 76>4 84*2 81 89r>8 813, 88% 85 HOT, 94 107% 93% 101% 93 109% 102% 115% 101% 114% 105% 112 93*4 112%

First preferred............... ..50 43 437s 4178 40 4412 45 42 43 42% 44% 42% 43 42% 42% 43 44 42% 45% 43 45 43% 4-1% 44 45%
Second preferred---------- 50 417S 44 4 U4 48 44l2 461* 43i2 40 45 62 45 47% 44 47 44% 46 44% 47% 4578 46% 45% 47 44% 46%

100
.100 % s4 78 «8 *4 U
.100 63 % % % % % % *4

Rutland preferred------------ .100 ___ 25 25 27 27 27% 27% 30 30 28 30 31 35%
St Louis & S F (Rcorg Co) 15% 16'% 15% 17% 16% 17% 15% 17 16 16% 16% 23»2 22 25% 24% 30%
St Louis & San Francisco. .100 37S 6 4 634 2 '2 4l2 1*4 27g 2% 4 5 5%

100 884 10 812 8>2 5 71* 212 51* 4% 7 7% 7% 7*3l 8*4
Second preferred........... .100 0% 8 53g 714 3*8 514 2 334 2% 6 6 6% 6%

St Louis Southwestern— .100 10 19 19 19 1058 165s 1612 17 10 20 18% 20% 16 16 19% 20 20 24 23% 27% 27 32%
Preferred.......................... 44 45 44 44 43 43 41 42 40 43 41% 46% 40 40 37% 42*" 42% 48 4 7?s 52% 50 57

Seaboard Air Line.......... . .100 10 187g 15i2 17i2 151g 163, 14 151* 14% 17% 15 17% 15% 16 15% 16% 1'4% 13 15 17% 15% 17% 16 19%100 14
Preferred---------------------- .100 3634 42 35 38J2 35 37 34ig 37 36% 41 37% 40 37% 391* 37% 391.1 36 38% 36 42% 37 40 36 41%

2JC
Southern Pacific C o--------- .100 98 104i8 97l8 101 96ig 100i8 94U 98*4 95% IOH4 96% 100 96% 99% 95% 100% 95% 103% 99% 103% 93% 10234 94% 10078

Certificates o f interest. llOU 119% 117 1177S 115*4 1165a 1171* 1201* 1 lfil* 1171*
Southern R ailw ay............ .100 20 24% 1934 221., 195g 217g 18 21*4 20 24% 21% 24% 22% 25 22% 24% 23 28% 24% 30% 26 29*8 27% 36%

Preferred______________ .100 50 65 57 60*8 57 60 66 61 59 68% 65% 71 67 71 67 70 65% 69% 67 72 66 69% 67% 73%
Texas & Pacific.............. . .100 7l2 10 6l2 83« 634 81* 77g 107g 9% 13% 11% 13% 11% 13% 11% 12% 10% 13 11% 16% 15 19% 17% 21%
Third Avenue...................... .100 59i2 621i 59i2 6D2 69*8 63 59i2 62i2 60 63% 62% 68% 61% 67 59% 64% 581., 62% 52% 59% 48 551, 48% 52%
Toledo St Louis & W e st ... .100 6l2 6i2 5 5 7 5% 7% 6 7% 6% 7% 7 10̂ 1 7 9~8 9*4 13*1

5 5 5% 6% 584 7 7 9*4 9 12
P referred______________ 10i2 10% 10 10 1 1 11 11 11% 11 13% 13% 13% 13% 13% 12 % 13 15 1734 18 24%

8 i) 11 11 81« 91* 12 12 13*8 15*2 19*4 19%
Twin City Rapid Transitl .100 95 96i2 95 957g 94 9512 95 96*8 90 98 96% 99 96% 97 97% 977g 96% 97% 96 97 95 96 95 95%

too 125 125
Union Pacific____________ .100 13U4 140U 13178 13512 130l4 1347, 12934 13438 131% 143% 134% 139% 135% 140% 137 1437S 137 152% 143 153% 146 153% 142% 150

P referred.............. ........... .100 8278 84 8234 84 8H2 83*4 82*8 831, 82% 82% 82% 82% 82% 82% 82 82% 80 84% 82% 84% 82% 84 82 84%
United Rys Investment— .100 17 2 H4 125S 1734 1312 17 1012 10l2 7% 11*8 8 11 9% 11 8% 10% 8 10 87S 10% 9% 17 9% 14%

Preferred______________ .100 318.1 398, 27*8 34 27i2 32 23i2 32 18% 24% 18 21 18% 23% 18 22 17 21 20 24 20% 30% 21 27
too 4734 4S12 47

Wabash (lieorg Co)________ .100 1414 17 1312 15I2 133g 10 13i2 15*2 15% 15% 13% 15 13% 14% 13% 14% 13% 14% 14 16 14% 16% 14% 17
Preferred A ____________ 100 44 487s 42 ls 4512 4112 47*2 42*4 463, 43% 51% 46% 51% 49 52% 48% 51% 47% 52% 51% 587g 54% 58% 527g 60%
Preferred II____________ .100 28 3212 25*8 293, 25i8 29 ig 25 28i2 20 30 26% 29% 26% 28% 26% 28% 20% 2S% 28% 317g 28% 31% 28% 32%

Western Maryland R y----- 100 251s 3178 24% 30 25 34i2 2812 3314 29 33% 27 33% 27 30% 27 31 27% 30% 28% 32 25% 29% 26 32%
Preferred............ ............ .100 43l2 45U 44 44 40 49 4714 48% 40 47% 46% 51 45 47% 44 46% 45 41 46 42 49

273*

Wheeling & Lake Eric----- .100 2% 414 2*4 33g 25g 31* 2% 4% 3*8 6% 4 5 4% 6 3% 5% 2% 5% 2 37, 1% 3% 1% 11*4
3% 3% 2 3% 2 1 1 Jo

34 34
First preferred_________ .100 11 15 11 1212 121* 13*2 IOI4 13*4 10 10 14 17 137g 18% 12% 15 5% 14% 5 9 2% 6% 4% 14

3‘2 3% 14*2
33 35

Second preferred---------- .100 314 47S 37g 4 31* 4% 3% 5 4 6*8 5% 7 5 7% 5 6% 2% 6% 2% 4 2 31, 2% n%
4 4 2 310 234 117$

Wisconsin Central------------ .100 30% 38 30 37l2 35 3534 33 30 35 40% 39 43% 41% 66% 47% 52% 46% 52% 48 54% 48 54% 48 55

EXPRESS
Adam s___________________ .100 14712 15412 13534 1497g 132l4 145 13934 1447g 135 140 137 141 137 140% 133% 137 136% 140 141% 151% 146 150 135 144
Am erican_____ __________ .100 12812 14012 128 130i2 1247g 128lg 125 129% 125 129 123 126 126% 128% 126 128 125 128 129 L35%134 139% 130 135%
United States................... - .100 4514 47 45 46 45 49*8 48 4934 31% 48 30% 31% 29% 31% 28 291* 28 31 30 31 22 23
Wells Fargo.......... .. 100 128 135 125 130 124*4 128l2 125 128>g 123% 126% 125 134 127 128 124 128% 124 128 127%138 132% 139 136 144%

COAL AND MINING
Alaska Gold Mines______ ..10 233s 26i2 2034 2414 17*8 225S 18*4 2138 103g 24% 193, 23% 16% 19% 11% 18 11% 16 11% 13% 117g 14% 10% 14%
Alaska Juneau Gold M g.. ..10 9ia 10% 9 934 8*4 10 878 101.1 8% 9% 7% 9% 7% 8% 7% 8 7 7% 63* 77g 6% 8% 7 8%

..25 35 35 35 35 35% 36%
Amcr Zinc Lead Sc Smeitg. -.25 653i 70*4 66SS 8434 70 0H2 86*4 977S 82 94% 38% 87% 29% 38% 31 35% 34 44% 41% 53% 52% 65% 31% 63%

. _25 64 71*2 5912 67*4 61*4 691* 70% 791* 75 81*4 79 87 65 811*
Anaconda C o p p e r . . . . . . . . 8212 9U, 83ig 923g 8378 88*4 77 87% 80% 87*8 77% 86% 77% 83% 78% 88% 84 102 88% 9S% 94% 105% 77% 101%
Batopilas Mining_________ 2% 3*8 2 27g 2 278 2 27g 2 2% 1% 2% 1% 2 1% 1% 1% 2% 1% 2% 1% 2% 1% 2
Burns Bros_______________ 100 83i2 87 82 8534 801* 84% 78 82 74% 76 70 74 68% 681* 66 79% 77% 80% 78% 81% 8184 86% 83 91%

100 104 109 105 105 108 L08 1071° 1071tf 107 107 105 105
Butte & Superior C o rp ... .10 71 7934 753g 94% 867g 1051, 86i2 9734 87% 97 65 90 60% 70% 62 69% 62% 71 61% 68 65% 74 417g 73%
Chile Copper................... ..25 22% 25*8 22l2 25 20*4 23% 20*8 23% 20% 22*8 20% 22% 19% 21% 19% 20% 19% 23% 20% 23% 22% 39% 23% 34%
Chino Copper.......... .......... 6I84 653, 52 60 5214 OS's 61 653., 62 64% 47% 65% 46% 51 47 54 52 69% 51*4 63% 60% 74 47% 70%
Colorado Fuel & Iron___ 100 421.1 53 39*4 49U 39*8 60*8 3S'3 40 39% 45% 39% 45% 41% 46 43 51% 46% 63% 48% 617g 52% 617g 40% 58%
Cons Interstate Callahan. .10 23 23 18 18 20 20 20 24% 221* 28% is*" 26
Consolidation Coal o f  Md. .100 116 118*4 110 117
Dome Mines Ltd (The)___ ..10 2612 29 23 29t2 23i2 25i2 2412 26 25 28% 25*4 28 25% 26% 22% 26% 24% 27 24 25*8 21 25 18 22%
Federal Mining & Smelting .100 30 35 30 33ig 15 31 147g 20 17% 19% 17 17 12% 15% 17*4 177« 17% 24% 20% 20% 18 25 13 20

Preferred - .................... . 100 fills 67i2 50ig 5714 363, 54% 35i8 4334 37 42% 35% 40 36% 38 35% 40 39% 48% 30% 42 41% 50% 34% 48
Granby Cons M S Sc P___ .100 85 94 89 99 88 921? .84 91% 86 91% 85 91% 80 87 80% 88% 80% 95% 88 93 90 120 S1%111
Greene Cananca C opper.. .100 46I4 51 45 493, 44 6338 4118 61% 40% 51% 34 48% 40 46% 44% 48% 46% 52 49% 53 50*2 56*2 41 53
Guggenheim I'.xplor.......... 22 241# 21 23*4 2034 2 H4 2034 22%
Homestake Mining............ .100 126 1291L 130 1323s 129 13310 1203« 130 134 134 13019 132 135 135 135 135 133*2 [35% 133 134
Inspiration Consol Copper ..20 43 4773 438, 47®s 43l2 49U 42*8 487g 43 40% 44% 50% 46% 52 47% 58 56% 69% 60% 68% 66% 74*4 49%
Kennccott Copper.......... no par ___ - . . 527g 6684 52 6S12 42% 69 54% 58 46% 54% 44% 49% 44% 51% 49% 57% 50% 56% 53% 64% 40 59
Miami Copper.......... - ......... 3534 30 3478 37*8 337g 38i2 30 39% 34 37% 34 36% 33% 351* 33 357g 31% 41% 36% 401., 38% 49*s 33 47%
Nevada Consol Copper----- . 5 15 10<4 15 10i2 15i2 171* 16*4 18% 1078 18% 10 18% 15% 167g 17 19% 19% 23% 20 23% 23% 34% 20*4 32

73̂ 4 71
Ontario Silver Mining----- 100 638 113S 6l2 9lg 6% 934 8 1 1 % 8% 11% 6% 8% 6 7% 6 7% 6% 8% 6 7 5% 7% 5% 7%
Pittsburgh Coal o f  N J . . . .100 2912 3634 287g 35 25i2 3014 22*3 28'% 20 28% 20 30% 25% 29 26% 29 27 33% 33% 44 41% 50 3S7g 44%

Certificates o f  D eposit.. 100 271-* 29 25U 28**> 2ft 27 33U 32 447g 40% 54 33% 58*4
Preferred---------------------- 100 IO434 1113, 102 110t2 100 105 iooi2 10334 ioi 104% 100 103% 100 103% 100% 103 103 103 no 112 111 '115 113 ' 113

Certificates o f  deposit inni« in:* 10010 1031? 104 ilO^S 1065$ 1143s 1 nr»5fl 11
Quicksilver Mining............ 100 4 C% 414 534 2*8 5 212 3% 2 % 3% 2% 4% 2% 27« '2 % 3 2*4 4 ' 2-8 3 2  3% 2 3%

Preferred................ ......... 100 5 83, 5i2 8 4 67g 378 5 3 % 4% 3% 6% 5% 5% 4% 6% 378 4% 3% 4% ___
Ray Consolidated Copper. .10 2234 25% 223, 20 2314 247, 22 24% 2 1 % 23% 20 23% 21% £3 22% 26 24% 27 24 26% 26% 37 23% 34%
Shattuck Arizona Copper. .10 — ___ 33i2 40'.i 3134 38*4 3034 36% 31 34 27% 33% 24 29 26 3078 28 33 27% 31 29% 37 22 33%
Tennessee Copper.............. .25 6318 66i2 53U 617S 51 693g 44 51% 42 50*8 33 47% 22% 35% 23 28% 22*i 27% 21% 25% 21% 25% 24 24%
Tonnocepp Con & Chcm \vh iss_ 1 S3i 1QU
Utah Copper......................... 10 77 81*4 77l2 863, 7934 86 ig 77i2 83% 78 82% 75 84 74*4 79% 767S 84% 82% 99% 91 108% 105%130 90% 127*4
Virginia Iron Coal & Coke 100 5434 6212 50 5912 60 653, 48 61 48 50 49 50% 41 48 44 48 45 58% 42 57 52 72% 45 65

VARIOUS
100 52 521* 52 52% 5H* 55 5334 591, 57% 62 62% 69% 59 68%
100 97% 971s 96 97 9312 96 931* 9534 96 977s 97*2 93*2 98 98
100 15 2112 IS 21*2 15 ~ 20U 15 1512 14 15*2 14 ’ IS 15 187g 15% 1934 17 21*4
100 39 43 39 42 32 40 317j 32V 327g 34% 31% 36 30% 35 33 36% 35% 41

Ajax Rubber, Inc............... .50 64% 64% 63 66 637g 661* 63 67 63 68% 69% 77 69 89%
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STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Par
Allls-Chalm Mfg v t c .........-100

5 per share 
25 313, 
75l2 83 
67 72i4 
97 99i2

$ per share 
26*8 3314 
77 8234 
65 72i4 
9678 98i4

5 per share 
26i8 3378
7514 81
65i4 69*8 
96 98

$ per share 
23*2 30*4 
7212 78 
63 68 
9634 973s

$ per share 
2434 30 
75*4 84i2 
6684 71*2 
97*2 09*4

$ per share 
22*8 2734 
7558 84 
643i 70 
98*4 100

% per share 
19 24 
70% 77 
66 69% 
9834 100 
39% 41 
53 53 
86 96% 
98 100 

106 106 
168 198 
51% 56%

108% 110*4 
52 6934 

115% 117 
130 148% 
116%U8

S per share 
2 1 % 26% 
74 80*2 
69»4 79% 
99% 101% 
40 40

84% 90% 
100 100 
103*2 106*4 
192% 198 
54 6234 

110 113% 
56*8 65 

115*8117% 
141%149

$ per share 
22 2734 
78*2 83% 
76% 83*4 

100% 102 
38*2 3834 
51*4 51*4 
863., 99 
99 100 

103% 106% 
191 196 
60% 68*2 

112 115% 
60*2 73% 

11534 118% 
146 155

$ per share 
24 27% 
79 82*4 
7834 86 

101 102 
40 44 
51% 5234 
94% 104*2 
99 100% 

109% 109% 
189 199 
56 66*2 

113 115 
63*2 72% 

117 119

$ per share 
25% 38 
82 92 
84% 102 

101 102 
42*2 44 
5178 6234 
99% 108% 
99*4 100 

107 109*2 
190 209 
61% 67% 

113 115 
67*2 773.1 

11634118%

$ per share 
24 36 
81 91 
84 97% 

102 103% 
41% 41% 
513, 513, 
83 107% 

100 100% 
107 107 
185 200 
44 64 

107% 114*2 
60% 78*2 

116 119%

Amcr Agrlcul Chemical___ 100
Preferred_______________ 100

American Beet Sugar.......... 100 62% 69 
91 94% 

102 103% 
193 195% 
6978 6434 

110 U37g

61*4 7134 
9434 96i2 

101% 10234 
165 184 
6734 6418 

109i2U2 
6434 74i2 

117 118is 
159 173i2 
115U 110i2

64% 74 
9514 9614 

IOOI4 IOOI4 
165 185 
56lS 653a 

110  U 2 i2 
64 75>2 

116 U 9i2 
156l216S 
115*4115i2

63 733s 
93 94% 

100 100*4

66 76 
9434 97 

100*2101

76% 94*2 
97 102 

102 104 
1745s 175 
50*4 593g 

109*4 111*2 
53*4 61 

116*4 H 8 
1403s 163 
117 117*2

Am Brake S & Fdry ctfs o f  dep

5212 6178 
109 112*4 
55 7U2 

116 117 
140 16334 
115 117

52% 593s 
109 112 
56 63 

116 117*4 
149 162i2 
115*411678

Amer Car & Foundry.......... 100 6334 78 
117% U 8I4

American Coal Products__ 100 15478 17578 
115 1163s
11378 115% 
5U4 57i2 
98 9934 
978 12  

48 57 
25 28U 
21% 25% 
3934 43l2 
60*4 69 

100i8 103

52 56 
100 100 

934 10*8 
46i2 6238 
28 31l2 
21 24*s 
3884 4312 
64 71*8 

1013s 103 
83S 9i2

62 56*2 
10 1 102 

93s 11  
45 543s 
2778 30*8 
20 2434 
38*4 4734 
66*4 8334 
9934 104 

8 9*4

50*2 65 
101 10 1 

93s 10*4 
49 63*2 
26 29 
22 25 
45 53*4 
63*4 82*4 

100 10034 
7*2 10

52*4 54 
99 102 

8% 934 
48*4 62 
2734 30 
22 24*4 
48 62*4 
6434 753g 

10 1 102*4 
7*2 9*4

52*2 573g 
98*2 99*2 

834 1034 
4834 5334 
28 30% 
18% 23 
44% 49% 
65*4 743| 

101*4 103*4 
5*2 8%

5212 55 
98*2 99*2 
9% 113g 

4938 54% 
25 29% 
17% 203g 
42 45 
58 683g 
99*2 102 

6% 7%

513S 54 
99 101 
9% 10% 

50*4 5834 
27 29*4 
18*4 23*8 
45% 51% 
67% 79*2 

101 106 
7 8*4

52% 66% 
100 102 

9% 13*4 
51% 67 
27% 3034 
2 1 % 24*4 
49% 533., 
75*., 82% 

104% 107 
7% 9

53*2 58*s 
1013., 10134 

1 1 % 20*2 
60*, 79*2 
27% 29% 
22% 27% 
62 60*2 
74*2 84l2 

103% 107 
7% 1 2 %

51 56 
100 102 
15 18% 
07 79-2 
27% 30% 
2 1 % 27% 
51% 623 
821., 98*4 

1063,109 
8*4 10%

48*s 543g 
100% 101*2 

10  18% 
54 84% 
27% 323, 
17 233g 
48% 55*., 
073, 94

103 10734 
8% 11*2 
9% 10*.,

46 513, 
51 51 
93 97% 
963,101 

100% 119 
113% 117 
140 151 
107% 109 
59 73

104 117% 
120% 121*3
63 6434 

123*8 128*8 
17S 2 % 

210  222*2 
107%U0

Preferred ................ ........... 100
Amer Hide & Leather.......... 100

Preferred____ __________ 100
American Ice Securities__ 100
American Linseed_________100

Preferred_______________ 100
American Locomotive_____ 100

8 's 934

Preferred_______________ 100 313s 34% 3212 33*s 32i2 36i2 33 35 34 377g 34% 38 36% 40 39% 40*4 38% 40% 40*4 50 46 49%

85S8 87>4 
92 9334 
96% 113% 

112 114is

86l2 87*8 
92 9334 
97 104 

11U2114*8

106* 106 " 
52 68 

IIU4 11434 
116 118

68 68 
126U 1277s

86 87«4 
92*8 94 
95*8 103I2 

111*4 113 
130 145 
106l2 108l2 
48i2 6634 

10734 113*8 
115*4 11678 
65 67 

127*8 131

85 86% 
933s 9438 
88*2 104*2 

109*4 113 
136 136 
107 107 
44 53 

10512 111 
115i2 U6 
65*8 6978 

127 128*2

86 88 
9334 95*8 
93 102*4 

11138 114 
148 148*8

86*2 87*4 
923S 96*2 
90% 983, 

10958 1135s 
144 149*2

84% 86 
9134 93% 
90% 96*.| 

110*4 111% 
137% 143

84% 85% 
92% 95*.| 
92% 101% 

110%U3

107* 107* 
50 57 

108%U1% 
118% 119 
62% 62% 

129% 1331.,

85 88 
95 97 
96*4 117 

112% 117% 
140% 14734 
108 109 
53% 62 

108% 11334 
117*4120 
65 65 

130% 134*2

87 96 
95*2 100% 

105*4 114% 
115% 118% 
138*4 144 
1 x0 1 10  
57*8 65*2 

11178 125% 
118% 123*2 
62 62 

132 133*2

94 97*4 
99*4 102 

110% 12234 
115 1173., 
140% 143 
108 108 
63 72% 

115% 122 
120% 12 2% 
65 65 

1267g 134% 
1 %  2 % 

216 229% 
107% 109*4

Preferred Scr A stamped___
Amer Smelting & Reflnlng.100

14878 14878 
108 110

Amer Steel Foundries____ 100
American Sugar R efin ing ..100

53 6 H4 
110 % 116% 
117 11834

48 65*2 
107*8 11434 
116*8 119 

66 66 
127*2130

46*4 52% 
108% 11338 
117 118 
61 63% 

123%131%

44% 63*2 
108% H 2I4 
116%U8 
60% 60*2 

1283s 12938
Amer Telegraph & Cable__ 100
Amcr Telcph & Teleg_____ 100

63S8 65 
126*2 128l2

American T obacco................ 100
Preferred new___________ 100

200l8 208>4 
106*2 108's 
44 5318 
9434 95
42 53is 
92 9734 
1 1  1334 
0 8

188 20934 
105l2 108i2

191 200 
106 107*2

191 199*2 
105*4 106*4

198 209% 
105*2107

202 206*2 
106*2108

205% 22434 
10534108*2

215% 225 
107 108*4

217% 224% 
108% 113

220 228 
107% 110

Amer Woolen o f Mass______100
Preferred ...........................100

Ar 3  W riting Paper pref__ 100
Assets Realization................100
Associated Dry Goods_____ 100

47 6334 
96 99i2 
IU4 12 l2 

6 6i2

60 55*4 
98*4 102 
1 1  21*2 
3 6I4

43 61 
97 99% 
17 20*8 
4 438

42*2 473.1 
9634 983s 
18*2 253g

43 48% 
94 98% 
22  26% 
4 5

43 45% 
94% 95*8 
23 29*2

42 47*2 
95 98% 
25% 28*2 
4 4

44% 51% 
96*4 98*2 
26*2 30 
3 3

467a 53% 
97% 98% 
31*2 51*4 
2% 3% 

2 1  2 1  
65 65

51% 58% 
97*2 99*4 
46 76*4 
3% 3%

TO* 75*
49% 49*2

37 67% 
94% 99*8 
39 0734 
3 3% 

28 28 
65 68 
49% 49%

1st preferred.......... ........... 100

55 57*s 
62*2 6862 77 03l2 73 66 71*2 65*4 67*2 66 69 66*4 68 

56 66 
6 * 65*2 
653g 74*2 

104% 105*2

67 72% 
62% 74 
63 66 
70% 82% 

104*2105%

68 70*2 
71*4 95 
64*., 69% 
7634 93 

104 100% 
150% 156%

07*2 69*2 
80*2 107*2 
633, 70% 
79*2 93% 

106 109 
153 165%

66% 72 
104 127*2 
70 733i 
767a 90*2 

106*8 108*4 
157% 167

68 72*4 
92 1473, 
60% 73 
52 8134 
98% 108 

*127*2 167% 
3*s 4 

118*4 120 
489 649 
130 160

Atian G ulf & W IS S L in e s . 100

Baldwin Locomotive_______100
Preferred - .............. ........... 100

Barrett Co (The)........ ......... 100

10378 118*8 
107*2 108%

100 118i2 
108 109i2

99*2114*2 
108*8109*2

8334 1093s 
108 10834

83i2 92*2
10734110

74 92 
104 110

R ights................................ .......
117*4 117% 
530 050 
133 155

117% 120 
601 700 
110  186Bethlehem Steel Corp____ 100 415 493 

130 145
450 480 
133 140

450 650 
130 135

417*2 494 
.132 135

430 464 
135 135

427*2 456 
135 135

419% 455 
126 130

430 492 
130 137

480 580 
134% 138 
45 45 

130 13234 
61% 67 
99 100 

7% 8 
108 110  
28*2 29 
19 2434 
45 52*2 
83% 83% 
56% 74% 

112% 115 
138 140% 
101 1 1 1  
70 7334 

108 109 
30*4 32 
433.J 47 

110 113

Brooklyn Union Gas_____ 100 130l2132 
50i2 62 
9534 9934 
9*4 14 

96 100 
2978 31 
2734 42*s 
67*8 803g 
80 883s 
SH2 6018 

10878 1101o

12912 12912 
51 5334 
96 97 
10i8 10l2 

100 1 2 1  
29i2 31 
27i2 34% 
677S 67i2 
85 87 
5U2 5578 

109*811014 
140 140 
8912 93 
70 74 

110  1 1 2

129 13U2 
5331 67 
96*2 98*4 
. 934 1234 

114*2 116 
29 30 
21 29*2 
48*4 6 U4 
85 86 
515s 66*8 

110  111*2 
135*2136*2 
89*2 95*4 
70 74 

109 109

126 129 
54*2 67 
96 9734 

9 9*4 
107*4 113*2 
28 28% 
20«4 2478 
45 53*4 
85*8 88 
49 55 

110  1 1 1  
138 140 
88 96% 
68 74 

109*4109*4

126 130 
57 60*2 
97 102 

8 8

130 130 
54 58 
99 101 

634 8*2

129 130 
54% 56*2 

100 100 
0 7

129 132% 
58% 61*2 
98 99 

7 7

132 133% 
60 71% 
99 100 
7*2 10 

109% 112 
28 29 
22 25*., 
48 53*4 
82 86*2 
71 98 

114 116% 
140 143 
103*2 107% 
693., 72 

109 110 
30% 44 
46 48*2 

113 126*4 
1 2 % 

137% 14234 
99 106 

112 113 
66% 66% 
IS*., 19% 
90*4 93 
50 50 
7834 96% 

118*4 123 
607a 76% 
95%100% 

182 237 
109 110

131%133 
72 76 
993., 101% 

7*2 9 
108 1 1 2 % 
10*8 24 
213, 27 
50 663., 
84% 89 
96*4 123 

115 117% 
150 150 
102 116 
70 73*4 

110  1 1 2 % 
38% 49*8 
47 60*4 

124*21293,1 
13, 4*., 

135 140 
98*8 106% 

11234 114 
58*3 68 
17*2 28% 
91% 110  
60 60 
8212 96*2 

12012124*2 
65% 76*8 
98 99% 

216% 235 
109 109 
97 97 
9438 963, 

1483g 149

130 133*4 
65 73
95 95 
8 12

10% 20* 
22 293, 
48*2 63*., 
87*s 89*2 
75 113 

113 117 
148 152*2
96 114% 
70 72

113*2113*2 
35 54% 
463, 50*4 

121% 130

1293, 137”  
83*2 100% 

112 113 
50 64% 
20*2 29*4 

107 113%

5(H, 87% 
111 124% 
43 693, 
913, 99% 

190 223 
100% 100%

97'  ~99% 
147 148*2

Preferred............................100
Brunswick Term & Ry Sec.100

28 28 
21*4 24 
48 53 
867S 90 
5034 55*4 

110 T1178 
139 141 
89 108*2 
08 74%

28*2 29% 
15 223., 
40 50*2 
88% 88% 
53% 57 

1 1 1  1 1 2 % 
140 141%
107 131 
72 76

108 1103s

28% 28*2 
15% 22% 
40 49*2

*52% *57*4 
109% 112% 
134 136 
100%113 
71 7434 

109 109

28*4 29 
17 20*4 
43*4 48 
84 86 
54*8 58*.i 

U034 113% 
134 138 
100 107% 
69% 75 

108 1 1 1 %

Calif Petrol vot trust c t f__ 100
Preferred_______________ 100

Case (J I) Thresh M pf c t f . .10 0  
Central Leather.................... 100

Cent & South AmerTcleg--100 
Chandler Motor................ -.100

135'140 "

"72* Vo”
110 l2 1 1 2

Columbia Gas & E lectric.. .  100
Computing-Tab-Record___ 100
Cons Gas El L & P (B ait).. 100

44 52*8 
114 115

46«2 50i2 45l2 4712 
108*4112

44 46 44 45 4378 47*2 
114 116%

40*8 43 41% 44%

Consolidated Gas N Y ........ 100
Continental Can In c_____ 100

135l2 14434
7514 8612 

108 108

1307a 138i2 
76 83*4 

106 107l2

130*2137*2 
7834 88 

108 110*2 
55 58 
20 2334 
9114100 
45 45 
70*4 99*2 

111 119

13034 13534 
81 86*2 

109*2109*2 
58 58 
I 7S4 2 1 % 
91 95*4

'75* 96% 
112 11634

13158 14138 
83*4 104*2 

1093.1112

’ i s *4 20%
93*8 95*2 
50 50 
73 88*4 

1 1 2  118

132 139*8 
96 10334 

111 111 
54 58 
13*2 203, 
85 9734

"73" *87% 
113*2119% 
69*2 6034 
95 95*2 

226 234% 
108 110 
95% 96*2 
90 92% 

135*4 137

1323s 137% 
92*., 102 

108 109 
55 55 
13% 14%
89 91 
45 45 
633s 74%

113 116 
56% 63% 
93 95*4 

225 225 
108 108 
95*2 95%
90 90*2 

139 139

134 141% 
94 100 

107 107%

13534 140% 
96 111 

110  1 1 2 %
Continental Insurance___ 25
Corn Products R efin ing...100 19l4 2514 

93 10U2
’ 5234 *75% 
IO8I4 111*8

20l2 2314
9514 9734 
41 41 
70*4 86t2 

111 117i2

13% 15% 
89*4 91% 
45 45 
66*4 79*2 

115% 118 
52*4 693.1 
93% 95% 

216 250 
108 108 
95% 95% 
90 92 

137*4 139

14 17*4 
90 92*.,

"73* 97% 
110 % 122 
54*., 66% 
93% 98 

235 269% 
108 108%

Crcx Carpet.......... ............. ..10 0
Crucible Steel o f  America.. 100

Cuba Cano Sugar Corp ..N o  par
Preferred ............................100

Cuban-Amerlcan Sugar___ 100 152 187i2 
106 106

186 200 
10434 10934

180*8 245 
105 106

207*4 241 
105 109

220 23934 
106 109

Dayton Power &  Light pref 100
Deero &  Co preferred.......... 100
Detroit Edison____________ 100

96 96i2 
132l2 1413s

95 98's 
136 140

>94*8 95 
131 133 

4*4 4*8 
102*4 105 
43*2 497s

93*2 9134 
131*813212

89 93*2 
131*213412

90 94*., 
139 140%

94 96*4 
140 148*2

Diamond Match___________100
Distiller’s Securities C o rp ..100

IO6I4 108 
41% 4S*s

10478 IO6I4 
4334 50*8

106 108 
42 64l2

108 11178 
47*4 54*2 '42*4 *6*1 %

109 110
41 46*4

113 119 
43% 47%

118% 12 1  
44 49 
85 119*4

118%122 
42 47% 
85 90

41% 47*2 
69 98*2

24 4534 
45*8 79% 

104*., 104*4 
64*2 72*, 
35 43 

310 315 
HO*, 117 
160% 1S3 
750 750 
117% 121 
120 135 
88*2 93 
49*2 70% 

110% 113% 
100 175 
107 110 
108% 140 
75 78 

185 185

E I du Pont Powder pref___ 100
Electric Storage Battery__ 100 60% 66 61 66 60% 6312 58 61 58 65 61*2 66 62 67% 63 68% 67% 72 66 08*4 

4534 61%
315 335 
115 116 
17434 187*4 
759 850 
123 128%

693, 72*. 
41% 45 

319 329 
116 116% 
1787a 1853) 
810 818 
120 125%

265 305 
113 116

285 290i4 
114l2 116 
166 17311 
470 485 
UO84 114%

285 350 
114*2116 
165 173*2 
440 485 
11234116*2

320 345 
114 115 
159 168*2 
405 460 
1 1 1  116*4

325 339 
115*4116 
162 1743.1 
415 625 
11312 120*2

300 300 
U5%115% 
165 174% 
515 660 
11214 117%

296 305 
113%113*2 
163% 17034 
465 510 
108 116

305 305 
114%U4% 
167*4 172% 
500 585 
113% 127*4

303 308 
114% 116 
167 186% 
574 750 
124% 128*2

General Electric___________ 100 168 178l2 
415 495 
1 1 1  116*2

Gen Motors Corp tem c tfs . .  100

Goodrich (B F)...................... 100 6734 76t8 
110 U3*s

68 7412 
1 1 2  U 4 i4

6818 773s 
114 11634

72% 80 
114 116*4 
7334 74

72l2 78*4 
114*8 115*4
71 7734 
87 89
72 81

72*4 79*4 
11338116% 
78 90*8 
95 101*2 
81 90

70% 76*2 
113% 114 
72 82 
91 96 
82 87

69*4 74*2 
113% 114% 
72*4 78 
91 95% 
80 87*2

70 77% 
113 114
70 96*2 
95*t 101*2 
84% 98*2

71% 77 
114 114% 
90*4 96 
09 101 
92*2 98

68 73 
112% 114% 
95 193 

101 115 
95% 100

G ulf States Steel tr ctfs— 100
75 75*

180 180 
119 119

ISO 180 179*4 19834 185 185 
117 117117 117

205 300 
15 19*4 
50 5934

215 215 
15 19*4 
47 687g

265 270 
1 1 % 18% 
40*2 523., 

dend and

250 250 
15 27*4 
44 61 

rights.
20*8 2978 
6678 74

20 24% 
60 663s

18»4 22 i2 
563s 64

15 1734 
42 5234

12 14 
38% 4934

11 13 
40 43*2 
* Ex-dlvl

20% 28*4 
60 6934

17 213, 
37 52%Preferred v t c .__ ______100
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Par
Int Harvester o f  N J ___ ...1 00

Preferred_________ . . . . . .1 0 0
Int Harvester C orp .. . . . . . .1 0 0

Preferred_____________ ..100
Int Merc Marino ctfs d e p ..100

Preferred ctfs dep-----------100
Internnt Mercantile Marine 100

Preferred........ ..................100
Internet Nickel v t  c -----------25

Preferred vot trust c t fs . .  100
International Paper_______ 100

Preferred__ ___________..100
Jewel Tea Inc_____________ 100

Preferred_______________ 100
Kayser & Co (Julius)_____ 100

First preferred________ ..100
Kelly-Sprlngfleld Tire_____ 25

Preferred_______________ 100
Kings County Elec Lt & P..100
Lackawanna Steel_________ 100
Laclede Gas (St Louis)----- 100
Leo Rubber & Tire_____ no par
Liggett & Myers T ob a cco ..100

Preferred_______________ 100
Loose-Wiles Biscuit tr ctfs . 100

First preferred__________ 100
Second preferred-------------100

P Lori!lard.............................. 100
Preferred_______________ 100

Mackay Companies-------------100
Preferred_______________ 100

Manhattan Beach_________ 100
Manhattan Shirt__________ 100

Preferred_______________ 100
Maxwell Motor trust c t f----- 100

First preferred trust c t f . .  100 
Second preferred tr c t f . .100 

May Department Stores— .100
Preferred_______________ 100

Mexican Petroleum------------ 100
Preferred............... 100

Moline Plow 1st pref_______ 100
Montana Power___________ 100

Preferred_______________ 100
National Biscuit__________ 100

Preferred_______________ 100
National Cloak & Suit-------100

Preferred_______________ 1®®
Nat Enameling & Stamp— 100

Preferred_______________
National Lead_____________ 100

Preferred_______________ 1®®
New York Air Brake. —  ...100
New York Dock.....................100

Preferred_______________ 100
Nor Amer Co new stock------100
Nova Scotia Steel Sc Coal— 100
Ohio Cities Gas-------------------25
Owens Bottle-Machine______25

Preferred_______________ 100
Pabst Brewing pref________ 100
Pacific Mall Steamship______5

R igh ts ..................... .....
New preferred________

Pacific Tclep & Tcleg______ 100
Preferred_______________ 100

Pan-Amcr Petro & T  pref___100
People’s Gas Lt & Coke____100
Pcttlbonc-Mulllkcn________ 100

F'lrst preferred__________ 100
Philadelphia Co (Plttsb)____50
Pittsburgh Steel pref--------- 100
Pressed Steel Car__________ 100

Preferred_______________ 100
Pub Serv Corp o f N J --------- 100

Rights............................
Pullman Company_________ 100
Railway Steel Spring--------- 100

Preferred_______________ 10t'
Republic Iron & Steel--------100

Preferred_______________ 100
Rumcly (M) Co ctfs o f  dep-----

Preferred ctfs o f  dep----------
Saxon Motor Car Corp’n — 100
Scars Roebuck Sc C o_______ 100

Preferred_______________ 100
Sloss-Shcfflcld Steel & I . ..100

Preferred_______________ 100
South Porto Rico Sugar— 100

Preferred_______________ 100
Standard Milling----------------100

Rights.............................
Preferred_______________ 1®°

Studcbakcr Corp (The)------100
Preferred_______________ 1®°

StutzM otorCarofAm er.no par
Texas Co (The).......................10®

R ights...............................
Subscrip rccts full paid 

Texas Pacific Land T ru st..100
Tobacco Products Corp------ 100

Preferred_____________
Underwood Typewriter------100

Preferred_______________ 100
Union Bag & Paper............. 100

Preferred_______________ 100
UnlonBag&PapcrCorp(netr) 100
United Cigar Mfrs--------------100

Preferred____________ ...100
United Cigar Stores_______ 100

Preferred_______________ 100
United D ru g .........................100

1st preferred_____________ 50
2d preferred..----------------- 100

United Dry Goods Cos......... 100
Preferred_______________ 100

United Fruit.......................... 100
Subscrip rccts.......... —

U S Cast Iron Pipe & Fdry.,100
Preferred_______________ 100

U S Industrial A lcohol------100
Preferred________   1®0

U S Realty & Improve’t ____100
U S Reduction & R efin ing.100

Preferred_______________ 100
*Ex-dlvldend and rights.

January 
Low IHgh

$ per share 
IO8I3 H 2 
110 11912
73 78

107 108 
lfila 2312 
7512 85%

rl97»4227'4 
109% 111%
10 1214
44% eoii

85 85
IIH4 1123.,

12812 130 
77 80

10412 100

25934 205 
119 12012 
20 21 
OH2 91*2 
65 60

17914 185 
115l2 117U 
79 8012
6512 07

60 60 
109 109 
6312 7534 
80 93
49U 67 
50% 62 

102U 104 
99 129*8 
97 105*8

74 77l2
109 111 
120l2 125 
125 128 
76 8 H2

110 12 11 l 7a 
23 2934
92 95
6534 73% 

113 115 
13914 15312 
14% 15

February 
Low High

S per share 
10834 1123s 
114 119 

6SI4 7314 
107 107 
13% ISI4 
64 8 D4

sl5 55% 
109*3 1113.1 

9*s 1U2 
42ia 48

8434 8434 
114 114

12912 131 
74 84

104% 107% 
49U 63 

252 260 
120 I2 H4 
1612 20 
85 90's
65

185
118
80
67

56
19818
118*8
91
67%

6912 7678 
90*2 97i2 

12812 130 
7234 83*8 

103l2 100 
4812 5278 

24934 25534 
118 122 
15 16*3
78 82i2
50 50

187i2 19838 
H 7I4 120
79 813S
67 68i2

55 55
109 109 
6OI4 73 *2 
84 89
4334 5434 
6II3 65 

10212 105 
9412 112*8 
98 100i2

69 75

83 83
1134 12*4

383s 44 
0312 9312

10534 1117s 
60 65

41* 40 
96 100i2 
531.1 65>8 

10H8 10!78 
115 110

164 171l2 
377s 44 
99 100 
48U 6514 

108 110  
11 1314
24 20

178 188 
125*8 1253S 
65*8 63l4 
9812 101 

146 155 
107 107 
92 90

86 8738
14178 167 
110 113*8

190 23512

100 10 1
80 80 

110  1 10 l8
6*4 8I4

28 29*4

6U2 637a 
10912 110 

*913 034
kl 1*3 l l 7a

22% 25 
70 7 H2

13612 14912

15>8 25 
49 6D4

126*4 169 
107 114 
39 40

H2 378 
1 4

6Ex-rlghts.

70 75
112 114i2 
1201S 123l2 
12818 129 
75 7612

11114 113 
2212 29*8 
94 97l2
64% 7214 

112 115 
13812 152 
10 151s

69 71

12i2 28

30 39U
90 90

IOOI2 10778 
62 62 
9234 0234 
401.4 44>8 
9312 95l2 
61 6934

100 103 
110 117

March April 
Low High]Low High

S per share 
IOS34HH4 
114 11514 
68'a 75

'14*3 *18" 
6 D4 75

42 49l2 
110  IIOI.4

912 1238
43 60*8
67 8334

100 1 10 i2 
8OI4 85

$ per share 
109 114i2 
118 1193s 
71 73

104% 10478 
10*4 25*8 
7012 91

4578 5012 
109 1091.1 
1012 1158 
45 49*a
81

108
82

96
113
82

110  110
57U 7412 
82 8OI2 
42U 6778 
50*8 5912 

105 105 
9314 115*4 
95 10212 
98 98
68I4 79i2 

111*4 112 
120I2 12514 
125 12612 
721g 70 

IOSI4 n o  
23 28
9512 97 
65*4 69*8 

113% 114 
137l2 150

08 70*4

2214 29*8

102 10714
38>8 44% 
98 100 
4812 6478 

108 11112 
1212 13

17012 18; 
12012 127 
55 61
97 98

155 173*4 
100 110  
9078 91

86l2 8714 
135 15634 
110 113

193*4 21012

100
80

105
80

8*s
303.|

59l2 62 
106 108 
*9 10

*1 1 % l l 7s

2978 30 
63 6878

136*8 150*2 
dl41 141 

16*8 20*2 
48*2 60 

142*2 16312 
100 108 
3S’4 49 

1*4 318
134 3

<11st paid.

103 100

90* *90 
39*4 44% 
9312 98 
49 58

10178 103 
II6I4 118

101 16312
38<3 445s
951.4 99*4
483.4 5434 

10812 112
14 1412
24 24

I68I4 177 
1253.4 1271,4 
6314 60*8 
9712 98% 

170 205 
109>2 113*2 
86 97

85l2 89 
133 151 
111 114

189 208*2 
15*4 183S

101i2 109i2

ill"  111"
7 878

2912 35

59i8 04 
108 109l2 

*914 9*2
*11% 12

2012 2034 
63 63

13914 14878 
d i l l  141i4 

10i2 26l2 
49 54%

142% 161% 
102 106 
44% 4834 

1*8 212 
1*2 2*4

e Second p

68i2 70's 
9578 97 

128*4 129*4 
65 7834

103*2100 
48i2 64 

240 2481S 
119 121 
16'a 19

*61* *5*4% 
18978 197 
11912 120*8 
78 80
66*2 68

69*4 78 
78 87
50*4 68*2 
54 65

105 105 
89 113*2 
93 9734

70 81*2
112 115
11878 1231.4 
125 125*2 
751s 79 

108*2 10878 
193.4 25*4 
9378 90 
60*2 67*2 

113*2 115 
125 147*2

10 IOI4OK or.
0534 69*2

May
Low High

$ per share 
IIOI4 114 
117 117 
70 84*4

104% 105 
21 29*4
80 98

45*8 50*8 
100 108*2 

10 113s
45*2 4912 
84 9378

107 110 
83 83

June
Low High

S per share
1 1 2  119*4
117*8 11912 
78 8378

105*4 109 
21*2 27*8 
853s 10034

70 7578
9712 97*2 

126*4 129 
64 7338

105 106*8 
46*4 54*4 

240 250*8 
119 121 
20 20*8 
84 85
6234 6212 

195 220 
118*2 119*2 
79 86*8
67*8 68*2 

1*4 1*4
62 67*4

118 118 
73 8934
8U2 91*4 
54 60*4
6278 683s 

104 109 
95*8 112 
94 97*i

83 85
22*8 20*4

32*4 30

101*8 104*8 
43*4 65

7712 8034 
112 115
119*4 121*2 
125 129*8 
71 79

100 103 
22i2 25 
94 95
64% 69*8 

113*2 110 
125*4 139*2

9*4 10
25 25
6734 6978

22 29*4
8O0. 1*8

33*8 35 
97 97*2

100*8 10378

39*2 44*8 
9778 09*2 
43*8 5412 

100 103 
117 125

160 163 
32 4 U4
95*8 90 
43*8 52̂ 8 

107*4 109

1735S 18212 
120 120 
47 50
9112 93 

189 219*2 
110 110 
93 96

80 89
12118 140*8 
109 112*4

180 200 
173S 18*4

122 122

103 103*2 
89*4 96 

113 113 
5*2 7*8

28 32*2

60 62 
108*8 n o
r90 04%
rll5  115

144 1 5034 
/147el48 

1678 22*4 
50*4 52 

137 170*2 
102*4 110 
38*4 43*2 

1*8 1 78 
1*2 1*4

aid. /  Full

4178
99
48*4

101
132

15978 160 
37 44*2
95*2 98 
44 50

107*8 11134

178 188 
12612 126*2 
61 57
95 95

205 225 
117 118 
95 103*2

86*4 94 
12 1  146*8 
109 111*2

180*2 196*4

/187 190
115  n o

103 103 
94 100 

117 11734 
4U 6*4 

30 33

58 61
110*2 1 1 1  
9034 97*2 

117 118*2

146*4 104*4

19*8 23*8 
60 50

145 162 
104 106*2 
40 40

1*8 1*2 
1*4 1*8

paid, ftp

45 483s
107 108 
1034 1278 
48*8 59*2 
77*2 87i2 

105 10878 
8478 100 

11634 117 
70 76*2
96 9634

127 127 
65 73*8

104*2 100*2 
47*4 56*2 

248*4 251 
119*8 120*2

84* 8*6* 
59*2 59*2 

218 224 
119 119 
81 84
67*2 68*4

July 
Low High

S per share 
11212 11734 
118 120 
7812 82 

100*2 100*2 
2 1 78 26*8 
79*2 93*2

66 67

79 8*9*2
85*4 9138 
64*8 6078 
60 66*2

107*8 107*2 
88*8 10934 
89*2 96*2

80*2 87*2 
115 116 
120*2 124 
124 120 
74 78*2

108 10934 
22i2 25*4

64* 68*4 
113*8 114 
128 142

65*2 70*4

19*2 25*2 
45c. 95c. 
90 98
33 39*4
95 95

101 102*2

38 4078
95*2 98*2 
44 51*2
99*2 100*2 

126*2 132

162*8 16478 
40*8 4712 
96*8 98 
42 4912

1067s 11178

180 186*4 
125 126*2 
46*2 65 
96*4 96*4 

210 240 
1193.! 120 
95 101

4278 48*4 
107 107 
11*2 15 
56*8 6634 
77*4 82

104 10934
97 98

*60* 7*2*12 
95*8 96 

127 127 
65 73*4

105 106*4
41 48*4

251*2 272 
120*2 121 
16 1778
82*8 8278 
59*2 59*2 

222t2239 
118*2 118*2 
81*2 827s 
67*2 6S3s

62 65
114*2115 
69 82*8
83*2 88 
5234 69 
60*8 6378 

105 107*2 
94*2 104*8 
90 94

August 
Low High

$ per share
11314 n o  
118 118*2 
78 79

108 10S12 
2434 4438 
86*4 10434

39=8 45 
105 100 
14*3 1678 
65% 75 
83 92*4

109 1 12
9734 98 

118 118 
69*4 7934 
96*2 965s 

127 127 
6934 79*4 

105 105*4 
423S 4738 

260 2693., 
12034 122 
1634 1634

232 23978 
118*4 119 
81*2 87*s 
67 6734

1 78 1 78 
60 67

113 114 
75*8 86*2 
85 8734
52l2 5878 
60 63

87 9378
110*2 113 
120 121*8 
124 12734 
74 7534

109*8 110 
21*2 24*4 
94% 95
62*2 6684

11338 114 
118 135 

9*4 9*2

65*2 68*2

99 99*4
34 36

38*8 41
96 98% 
42*2 50*4
97 100*2 

130 131

161 163 
40% 45*2 
97 97
42 48

107*2110%

88 94
134l2 144% 
110  1 1 1

177*4 196

/181 189 
120 120

100*4 105 
103 103s4
115*2 n o  

5 5%
30 33*8

66*2 68% 
109 109 
93 98s4

n o  n o

155 109*2

19*2 2412 
50 64%

130*2 102*2 
104*2 106*2 
25 35*4

1 1>4
1  178

ar value $

185 202 
120*4 127*4 
37 47*2
95% 95% 

179 190 
116*2 117 
97 99

% * 
87*4 87*2 

120% 13734 
109 109*4

18034 193

99 104 
97*4 100

5*s 6%
32 39%

52 67
108*8 109 
93 99

117 117

150 16234

18*2 2 2 % 
52 5434
97 13334 
99*2100% 
27*a 31 

1 1*4
1 1

10 per sha

94% 105 
90 93%

91*2 94 
116 116 
118*2 12034

*75* *76% 
109 109*4 
21% 25%

63
113
120

67
116%
140

September 
Low High

S per share 
114 118 
118 120 
77% 80 

108 109 
41 50%

103% 125%

40% 55*2 
106% 106* 
15*2 31% 
7134 100 
88 92

110% 111 
98 99

110 % 116*2 
78 85%
96% 101 

127 128% 
7534 90 

104 1063.1 
45 4934

270 291 
12134 122*2 
14 15*2
78*4 82

October 
Low High

$ per share 
115% 119% 
120 122 
71 SOU

n o  n o
34% 461 

104 12234

225 239 
120 122*2 
84 86
66*4 67 

1 % 134
6134 6H4 

113% 113*4 
81 99
83*4 88*2 
52% 5938 
61 63

101*2 116*2 
93% 95%

95
37
96%

101 103

3S34 40*2 
98*2 100*4 
47% 55*2 
98% 101% 

130 131%

160 168 
43 5034
97*2 100% 
45% 55% 

109*4 114

198*4 212% 
126 126*2 
42% 50*2 
95 96

179 185 
114 116 
90% 92 

% 1 
85 87*2

121 132*4
109 110*4

187 19834

45*4 47 
101*4 105 
08 102 

117 118 
6*2 8*2 

40 48%

89% 95*2 
114% 117 
118 123 
125% 128 
76 84%

109 110*2 
23% 31% 
95 90
64*2 74% 

11334 116% 
134 152*4 
1234 16 
35 35
00 69%

47*2 55% 
100*4 107 
2S*4 64 
93=4 107*4 
85 91*2

107 110*4 
97 98*2

November | December 
Low High Low High

S per share 
II634 126%
120 121%
78% 87 

111 112 
39 48*4

113*2 122% 113% 118*4 
22 47%
8234 119*4 
38% 49 

106% 108%

S per share 
118 125 
120 123% 
79 90%

112% 11434 
44 48*2

45 52%
106% 106%
6034 75*2 

102 107%
85 91*4

n o  no%j
97*i 9734) 98
...............1116
75 78% 56 _
98*2 99 97*2 97*»

39 67%
98% 109% 
74 85

111
115
116 
75*2

109

74% 8234 
98 99%

12S% 129*2 121% I2734 I2 H4 122*- 
82 90 87 107 73% 105%

106 109*2 108% 118*4100 1161­
39 461- 37 43% 25% 37%

285 300 290*4 305 277% 289% 
122% 123% 122% 124 120 126%
15% 34 19 27 21 25%
81% 88 85 87 89 89%
60 65 ........... . 45 45

222 237 222% 230 225 235 
119% 121*-119% 121 12 O 1 2 1 % 
85 86*2 85 87 82*4 85
66 67 65 67 64% 66
63*4 6334 67 68

83*2 95% 71*2 86 44 76
86 88 80*4 86 65 82%
54*2 58% 48 55 32 50*2
62% 69*4 64% 72 60% 68

103 100 106 107% 106 107% 
105 113% 104% 114 89 109%
96 98 95 96 94% 99%

95 95
92% 99 97 110% 95% 114%

117 117 116*2 117*4 115% 115% 
121 130*» 120% 125% 120 127
127 128*2127 128*4 125% 120% 
82% 84*-! 82 84% 77% 84

109%112l-lll 1 1 1 1 - 110 3 4 112%

68 77

25% 30% 
95 96
66*4 73% 

113 117%

27*2 36 
90 100*2 
66*2 70*4 

112% 115

77% 80 
83 84

82% 82% 
25% 30*2

96*2 98*4 
34 38
98 98

101% 111%

38 43
98 104% 
52% 69% 

100 104% 
13034 137

164%177 
44% 56% 

100% 102 
52% 8334 

109% 116%

77 8434
206% 216 
125 126 
49% 65 
96 98%

178 205 
115 115 
9434 9934

88*2 93 
119% 134% 
108% 1 10 % 

68 79*2
192% 228

6193/205%

47% 52 
108 108% 
98 105*4 

119 120

157 168%

19% 22% 
52% 53*2 

104 117% 
103*2 103% 
28% 29* 

1% 2% 
*4 2%

re. r Par

45*2 66% 
102% 106*2 
100 109%

7% * ll"  
46% 69

49 60*2
108 108 
98*2 105% 

118 119

161 167*4

19% 27 
52% 57 

108*4 133 
103 105 
27 30

1% 3%
1*2 3%

value $10

152 162341571- 186 
14*4 1434] 1434 24%

.................  32 50%
67% 71*4 69 71%

142 156
75 85%
84*4 96 

116 117

23% *2*7*14

34% 41% 
90% 965s

1081-118

40
104
60

104
130

51-

43%
100
74

100
132

6
167*2 17634 
50 57%

100 102*4 
60 82% 

110 114

77% 81 
211%225 
126% 12G34 
54*4 66*4
96 98% 

205 225 
117%117%
97 107*2

92 94%
127*4 138% 
10934 1 12  
63% 71 

217 232

82 107 
9334 98% 

118 118 
92 92
2434 27%

35 38
97 97%
97% 100 

108% 113%

40 47%
103 105
72 88%

104 108 
131%134%

166% 170 
53% 61*1 

100% 103*4 
77*2 93 

114% 117

75 81
223 233 
126 126% 
62 93*4
98% 103% 

217% 224 
110  120 
102% 106%

03% 78*4 
218*8 232% 
126*2 127% 
50*4 85 

100 100

130
52

105
108

130 
59%

105 
110  

117 117 
8% 18*2 

55*2 75% 
87%104%101 
46 49%

107%108 
9934 104%

119 119

90*2 90*2 
120 131 
109% 112 
63 68

*204%24l% 
25% 27

157 164%

144 158 
52% 55% 

102 104 
105 110 
120 120 
13% 16% 
73 92

129 
47 47%

10634 108 
98% 101 

119% 120 
75 80
52% 53*2 
94 95*2

24 36%
90% 99% 
57 70

111% 112% 
132*2 175*4 

15 20*4
47 50
69 75%

105 149
93% 124% 
95 105

117 117 
92% 92% 
17*4 29

96 96%
32 37
97% 97% 
96% 101% 

103% 109%

85 85
40 48

10034 104 
69% 85% 

102 107% 
129 134

161% 166% 
46 60*2
99 102 
69*4 90% 

101 116%

170
115
97

215
115
103*2

90% 90*4 
100% 121*4 
n o  n o
48% 64% 

194 237% 
23% 33%

155 155
52% 60% 

100 103% 
103 107%

11
80
90
42

108
95

15
82%

116
48

108
100%

119% 119% 
72 77
52*2 53% 
91 92%

159 161%140 163%

22% 28 
55*4 63% 

117 148*4 
100 104 
30 34

1% 234
1% 3

25 28% 19 28%
62% 67‘2 59% 66 

131% 148% 94% 138% 
104 105 103% 100 
28 31% 25 39

1*4 2% % 2% 
1% 3% *2 3%

0 per shar e, s Par value $25.
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1 9 1 6 — C o n c l u d e d .

STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Par
U S Rubber............................100

First preferred__________100
U S Smelt Ref & Mg.............. 50

S per share 
49 58% 

107 110

$ per share 
49 53% 

106% 107%

5 per share 
47*4 54% 

106% 1 1 1  
67% 693.! 
51% 53 
79*4 87% 

115% 117*8 
17 18% 
42 47*i 

10978 111*4 
7 7 

25 25 
87 01%

$ per share
50 54% 

100% 1 1 2
65 78
51 53% 
80 86

116 117% 
16% 19 
30 45*4 

108 109*4

S per share 
51% 57% 

108 110  
66% 78% 
51% 52% 
80% 86% 

115 117% 
10% 17% 
39*4 44% 

108%109

S per share 
52 57% 

108% 1 10 % 
62% 80*4 
50 52 
82% 87*8 

116*4 118% 
16% 20 
38 44% 

108 109*8 
7% 7% 

20 25 
92% 96%

$ per share 
51 51% 

107% 110% 
66 73% 
50 50*4 
83% 87% 

116% 118*8 
16*4 18% 
37 41% 

108 110  
7% 7%

S per share 
52% 59% 

108% 1 1 1 % 
66% 73% 
50 51% 
86 99% 

116*4 118% 
16*4 17% 
38% 43*i 

109 111

$ per share 
56 63% 

111 115 
70% 79 
50% 53 
95 120% 

117%122 
17 20 
40 45% 

110% 113% 
8 10% 

20% 26% 
94*4 102%

S per share 
57% 62% 

110% 114% 
70% 77% 
50*4 52%.

108 1 2 1 *i
119 122 
17% 19% 
41% 47% 

110 % 1 12

S per share 
59 68*1 

110 113% 
71 81% 
50*4 51*4 

118% 12934 
121 123 
18% 26% 
4378 51 

112 114%

% per share 
55% 70*i 

109% 115% 
57 77% 
50*i 52% 

100% 127% 
117 122% 
21 27% 
38% 50*i 

111 114%

United States Steel_______100
Preferred_______________ 100

Utah Securities v t c _____ 100
Vlrglnla-Carollna Chcm._.100 

Preferred_______________ 100

7878 89 
115% 118% 
19 20% 
45% 51 

109 112 
9 9%

80% 85% 
115% 117% 
18 20*4 
43% 49 

109 110%

88% "92 "
25 25 
90 967s 

139 139 
55% 64 % 
70 73%

Western Union Telegraph.100
Westlnghouso Air Brake------50
Wes’h ’se El & Mfg assent— 50 

First preferred________ ...5 0

87% 92

63" *69% 
75 78

8734 89% 
139 139 
62% 68% 
76 78

9278 05 92*4 96*4 
139% 143 
56 62

255* 265’

99 105% 100*8 104*i 94% 103%

60% 71% 
70% 79 

225 225

53% 66% 
70 75

56% 63*8 
73% 74

52*4 59% 
70 70%

57*4 6578 
73% 74% 

281 281 
115 115

59% 67% 
73*4 74

02% 07*i 
75 75%

511-1 64% 
71 75

111 115 114% 114% 118% 118% 116% 116%
*54% 59%

115*4 115*4 
53% 50% 45’  64*4

119% 235 200% 232% 206 239% 211% 243 225 276% 271% 325 
69 74 5714 76*4 44% 58% 43% 48% 42 48% 30*4 43% 34 38*8

110 *4 1 1 2 %
103 106 102 106 102% 104% 104 109% 106% 117 105 109 104 106 103% 105 

% 2% 
135% 139*4 
124 125 
30% 36% 
97 100 
5978 66%

102% 104 97% 104 94 99*2
|.................

W ool’worth (F W )................ 100
Preferred_______________ 100

W orthington Pum p&M vtc. 100

118 122% 
123% 124%

119 125% 
124% 124%

119 123 
124% 124%

1227S 128*4 
124 124*4

125% 139% 134% 139 
124 125 |123 125%

134% 137% 
124% 121% 
25 27<->

135 138 
125 125 
26 32% 
96% 98% 
52% 6.1%

138% 141*4 
124*4 125% 
31% 35% 
97% 100
58% 63

13713 1415s 
125% 126 
31% 34%
95% 98 
55% 62

130 140 
124 125 
28% 35% 
97 99 
55% 62%

95 97*2 
52*8 52%Preferred B v t c ........... . 100 ............. - ................. ................. ................. - ..................................

C O U R S E  O F  P R I C E S  O F  S T A T E  A N D  C I T Y  S E C U R I T I E S  D U R I N G  T H E  Y E A R  1 9 1 6 .

January 
Low High

February 
Low High

March | April 
Low High Low High

May
Low High

June
Low High

July
Low High

A ugust 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

112% 114 114 115 11134 115 
107 107

115 115
165’  id s ’

115 115% 
109% 109%

115% 115% 115% 116 115% 115% 115% 115% 
109*2 109*2

115*4 116

16.5*8 10588 
105 105lo

109*4 109*i 
104*i 104*1 105̂ 2 106*8

102% 103*8 
102% 102%
113 113

105% 105% 

114% 115

104% 105 
105% 105*2
114% 114% 
114% 114*8

105 105 105*4 105*2 105*2 100
105 105 
114% 115%114*4 115 

114% 114%
115 115 ................... 115 115% 115% 115% 

115% 115% 
109*4 109*i

117 117 115% 115% 115% 115%

100% 107% 
102% 102% 
102 102 
102% 102%
88% 88%
52% 56

107% 107% 107% 109*4 . . . . . . . .
104% 104% 105 105

................. 105 105% 104*4 104*4 104% 105 105*2 105*2 
105% 106
85 85
51 51*4

90 90

105 105 105*2 105*2-  ‘ 105 105%

51 54 

88*8 88%

86 86 
50*2 51*2

89% 89%

86 86 
50*2 51*i 50*4 57*8

84*4 84% 
51 58*2

85*2 85*2 
51 51*2 50 55 54 58

93*2 97 
93*2 93%

57 59% 

97*3 98

54 59

’ 88% 88% 
87% 87% 
87% 88*2

88*3 88*2 
88% 88*4

91% 91% 
01% 93

<31 91 
90% 92% 
91 92% 
90% 92 
91 91 

100*8 100%

88% 88*2 ................. ’ 88% 88*2 
90% 91 
90 90 
99*4 100%

90% 90% 
’ 90% 92”  
l66’  100*2

92*4 93*2 
93 94 
93 93*2 
93 93 

100*4 101%

93*2 93*2 ................. 94 94

88*4 89 88% 90 90 90% 90% 91% 93*2 95*2
166’  ioi%

94% 9-t*i 
93*2 93*2 

101 102% 
101 101 
101% 102%

93% 94 
"l6i% 102*4 
161% 102*4

_
97% 98% 
97% 97% 
08 98%

98% 99 
98% 98% 
98% 99

98% 100 
~05' *99%

99*4 100*8 
100 100 
99*4 100

99% 100%
99% 100*8 

100% 100% 
99% 100* i

99*8 100*1 100 100% 100% 101% 101 101% 100% 101%

98*8 9838 98% 99*8 97% 100% 99% 100 100 100% 
100 100 
99*2 100

99% 101 
99*4 99*4 

100 100
100% 100*2 100*2 101% 100*1101*1 101% 102% 101%102

97 98% 98 98 98 99 99*2 99*4 99*4 100 100% 100*4 100% 101 100%101 
100*i 100*4 
100% 101 
KM) 100 
104% 104% 
103% 104% 
104% 104% 
103 103*2

161 1 0 1% 100*4 101*4

97l2 98 97% 98*s 99 99% 99*8 99% 100 100 99*2 100 100 100 166% 100% 100*4 100*4 
100*2 100% 
103*4 104% 
103*4 104*2

100% 100% .................
104*4 105*8 
104*4 104%

104*4 105 
104% 105

...............
101 102ij 102% 102*2 102 102% 102% 103 102*4 102% 102*4 102% 102% 103 102% 104%

101 10 2%
...................
106% 107*2

102 102% 
102 102% 
106*4 108

101*4 103 102 102% 101*4 102% 101% 102% 102% 102% 
102% 102% 
107% 108%

102% 103 103 103*2 103*8 103% 103 103%

106*8 107% 106*4 107*i i00i2 108*3 106% 108% 107% 109*2 109% 110 
109*1 109% 
108*4 109*i 
108% 109*1 
108*4 108*1 
108*2 109*4 
101 101

109 110%
108*4 109*1 
108% 109*2

110 111% 
110% 110% 
109%110l2 
109% 110%

109% 410*2
io o "  l i o *  
109 109*4105% 107% 

105*4 107
107 107% 
106% 107%

106% 107*2 
106*4 107%

106*2 107*2 
106*4 107*8 
106% 106% 
106% 107%

106*4 107*4’ 106*2 107% 
106*2 107% 106% 107*2

107*4 108*2 107*2 108*2 
107 108 1107% 108
107% 107%'.................
107 108 1107% 108% 
100% 100%'.................106 107*3 107% 107*2 106*4107% 106% 107*8| 106*4 107*2 109 109*2 

100% 100%
109% 110 
100*4 100*|

i08*i n o
___ _____

101 101
100% 100% 
100*4 100*4

100% 100%
b ...................

New York State—
Highway Improvement. 

4>!jS.....................................
4%s.............................
4s____________________
4s......................................
4s.............. ...... .........

Canal Improvement. 
4Hs------------------------
4 « s ------
4s...........
43...........
4s...........

Virginia—
Ca deferred, Brown Bros.

& Co. certificates...__
New York City—

Corporate Slock.

D E A L I N G S  I N  F O R E I G N  G O V E R N M E N T  S E C U R I T I E S  A T  N E W  Y O R K  S T O C K  E X C H A N G E  I N  1 9 1 6 .

Amer Foreign Securities 1919.5
A n glo-F rench  5-year..... ..........5

R egistered____.......... ............ 5
Argentine— Internal 5s o f  ’09 £ 
Imperial Chinese C ov l—  

H ukuang Ry sterling 1951.5 
R ep u blic o f  C u b a -

External debt loan o f  1904.5 
External debt ser A o f  1914.5
External loan  1940___. . . 4 } 4

D om inion o f  Canada—■
G old bonds 1921.....................5
G old bonds 1926___________ 5
G old bonds 1931___________ 5

Im perial Japanese G ovt—
Sterling loan 1925_______ 4 H

English stam ped_________
G erm an stam ped_________
Second series 1925 £ ___433

d o  English stam ped__
d o  German sta m p ed ..

S terling loan 1931............  4
G erm an stam ped_________

U S o f  Mexico—-
External s f 5s o f  1899 £ _____
G old  4s o f  1904..................1954

Paris (C ity o f)  5-year 1921____6
T ok yo, C ity, loan  o f  1912 £ . .5  
U nited K ing o f  G t Brit & In

2- year 5%  n otes__________Sept 1918
3- year 533% n otes ..............1919
5-year 533% n otes ............1921

January 
Low High

04‘2 96
92 "95%
69 70
08% 97*4 
041.1 95% 
83 83i2

82ti 8412

7812 S83% 
73* 75

74 79

February 
Low IIigh

93% 95t|
90 9 4 ’
74 78
97 100% 

s04% 95<2 
81% 84

84% 86 
84 8512
79 80 
7912 83%
80 80 
73% 77% 
64>2 64%

50 60

77% 80

»__  ___

March 
Low High

9312 96% 
95% 95% 
89% 91%
74 78%

100 100% 
95% 96%
84 87
99% 99% 
97% 97% 
96% 97
85 86%

"79* 80% 
84 85%
81% 81% 
75% 77%
63 70
64 04

77% 78%

April 
Low High

94% 96
91% 92%
71 74%
90% 1001,1 
96% 97 
86% 86%
99% 99% 
97% 98% 
96% 99%
84% 80% 
84 84
81% 81% 
84 80
84% 85 
78 81
68 72%

77% 78%

May I June July 
Low High Low High Low High

94% 96 | 95% 96% 
91% 93% 93’  95

71 72%
99% 100% 
95 96%

98% 100% 
98% 100% 
99 101%
84% 85 
84% 84% 
80% 81% 
83% 84% 
84% 84% 
78% 80% 
68 70

77% 78%

71 72
98% 100% 
96 97
80 86%
99% 100% 
99%101% 
99% 102%
84% 85%
84" 84% 
84% 85
79% 85 
69 69%

45 45
27% 27%

77% 78%

98 98%
95% 90
92% 93%
72 73
98% 99% 
96% 97% 
86 86%
99% 99% 
99% 100% 

100% 101%
84% 86% 
83 83
84% 86
80% 81% 
70 70

77% 80%

August 
Low High
98 98%
95% 95%
91% 93
72 73
98% 99% 
96 96%
86 86
99% 100% 
98% 100 
99% 100%
85% 80% 

85...........86
80% 81% 
69% 70% 
65% 65%
50 50
39 39

79 80

September 
Low High
98 98%
95% 95%
92% 93 
72 72i.|
98% 100 
96 90%

99% 100% 
98% 100% 
98% 100%
87 87%

’86% 87%
8 1 83%
70% 70%

78 78%
98% 99%

October 
Low High

98% 99% 
04% 95%
01% 93
09 71%

100 100% 
95% 96% 
86 86%

100 100% 
99 101

100 101%
87% 88%

87% 88% 
80% 80% 
81 83%
70 72

50% 50%

98% 09% 
78 80-%

November 
Low High

98%
95%

91% 93
69% 73%
98% 99% 
96% 97 
86% 87
99% 100% 
99% 100% 
99% lOOti
873.i 88%

83 83
87% 88% 
81% 81% 
80 81% 
72 72

9611 98% 
78% 79%

98% 99% 98% 99 Mi

December 
Low High

97 98%
92% 95
91% 93

71 72%
98% 98% 
06% 06% 
80% 86%
99% 100 
99% 99% 
09% 100
88% 883.1 
86 86

"88* 88%
’78% 80% 
73 73

94% 9711
78 78*a
98 99
97% 98*4 
97 98%

£ In case of bonds of foreign Governments Issued In pounds sterling, Indicated thus—£—  the usage of the Stock Exchange Is to consider 55 as tho equivalent of ono 
pound sterling, and the above quotations arc on that basis.

« Option sale.
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ICompllcd from Bales made at the New York Stock Exchange.]

January.
Opening........
Highest____
Lowest____
Closing____

February.
Opening........
Highest........
Lowest..........
C losing........

March.
Opening____
Highest____
T.owest_____
Closing-------

April.
Opening____
Highest........
Lowest..........
C losing........

May.
Opening........
Highest........
Lowest_____
Closing-------

June.
Opening........
Highest____
Lowest_____
Closing____

COUPON BONDS.

2s,
cons.
1930.

99 % 
99 % 
99 % 
99 %

100
100
99% 
99 %

Pan. 
3s, Canal 

1918. 3s .’61.

102 % 
102% 
102% 
102%

102V, 
102% 
102 % 
102 %
102 % 
102% 
102 % 
102 %
10 2*  
102% 
101% 
101 %
101% 
101% 
101% 
101%
101% 
101% 
100 
100

101%
102%
101%
102%
103
103
103
103
103%
103%
103%
103%

102%
102%
102%
102%

4s,
1925.

110%
110%
110%
110%

111%
111%
111%
111%

111%
112%
111%
112%
112
112
111%
111%
112
112
112
112
111%
111%111
111

REGISTERED BONDS.

2 S, 
cons.
1930.

99%
99%
99%
99%

99%
99%
99%
99%

3s,
1918.

102%
102%
102%
102%
102%
102%
102%
10 2%
101%
101%
10 1%
10 1%

■ Pan. Pan. 
4s, ' Canal Canal 

1925. 3s,’61. 2s ,’38.

99%
99%
99%
99%

109%
111
109%
m  |
110 %
1 1 0 %
1 10 %
1 1 0 %
1 1 1 %'
1 1 1 %
1 1 1 %
1 1 1 %
1 1 1
1 1 1
1 1 1
1 1 1
1 1 0 %
1 10 %
1 1 0 %
1 10 %
1 1 1
1 1 1
1 10 %
1 10 %

10 2%
10 2%
10 2%
10 2%
103
103
103
103
103%
103%
103%
103%

99%
99%
99%
99%

July.
Opening_____
Highest_____
Lowest..........
Closing_____

August.
Opening..........
Highest_____
Lowest______
Closing_____

September.
Opening_____
Highest_____
Lowest______
Closing_____

October.
Opening_____
Highest_____
Lowest______
Closing..........

November.
Opening_____
Highest_____
Lowest............
Closing_____

December.
Opening_____
Highest ..........
Lowest______
Closing..........

COUPON BONDS.
2s,

cons.
1930.

99%
100
99%

100
100%
100%
100%
100%

99%
99%
99%
99%

3s,
1918.

100
100
100
100
100%
100%
100%
100%
100%
1 0 1 %
100%
1 0 1%
100%
100%
100%
100%

101
101
101
101

Pan.
Canal As, 

3s ,’61. 1925.

10 2%
10 2%
102%
10 2%

103
103
103
103
103
103
103
103

10 2%
10 2%
10 2%
10 2%

110%
1 10 %
110
110
1 1 1
1 1 1
1 1 0 %
1 1 1
1 1 0 %
1 1 1 %
1 1 0 %
1 10 %
110%
1 1 1 %
110%
110%
110%
110%
110%
110%
110%
111
110%
111

REGISTERED BONDS.
2s,

cons.
1930.

3 s, 
1918.

99
99
99
99 I

ll
s

99% 
99 %! 
99%' 
99%

99%
99%
99%
99%

101
101
101
101
101%
101%
101%
101%

4s,
1925.

110%
111
110%
110%

110
110
110
110
110%
110%
110%
110%

Pan. Pan. 
Canal Canal 

3s ,’61. 2s .’38.

103
103
103
103
103
103
103
103
103
103
103
103

99%
99%
99%
99%

THE ENGLISH GOLD AND SILVER MARKETS.
W o  reprint tho follow ing from  the w eek ly  circular of 

Sam u el M o n ta g u  &  C o . o f L o n d o n , w ritten  under d ato  of 
D e o . 7  1 91 6 :

GOLD.
Tho Bank of England reserve of gold against its noto issues shows a slight 

dccroaso of £51,075 as compared with last week’s return. Tho not import 
of gold Into India for tho month of November 1910 was about £102,400. 
Tho Rhodesian gold output for October 1916 amounted to £325,608, as 
compared with £339,967 in October 1915 and £322,035 in September 1916.

SILVER.
Tho stoadiness at which tho price of silver has boon maintained round 

about 36d. is somewhat significant. Tho fluctuations havo kept within 
%d. and tho movements have tended upward. This has been tho case not­
withstanding that tho China oxchangcs havo receded from tho high point 
recently touched and seems to suggest that a return of tho China exchanges 
to a Iowor iovel may romovo littio more than tho driving power which tho 
upward movement has had upon tho price of silver. So much silver lias 
been withdrawn for export from tho stock at Shanghai that unless and until 
it is replenished from tho interior—an operation which would of courso 
tako somo timo—fresh sales of silver on account of China aro very doubtful. 
Meanwhilo, tho Indian bazaars aro taking favorablo views of tho market, 
impelled, no doubt, by tho fall during ono week of 219 lacs in tho holding of 
sliver—coined and uncoined—by tho Indian Treasury. This reduction 
during ono week is tho largest sinco January 1912, whon a drop occurred of 
240 lacs. Tho last threo Indian currency returns received by cablo give 
dotails in lacs of rupees as follows:
Notes in circulation_______________________ 74,60
Reserves In silver coin and bullion___________ 23,54
Gold coin and bullion______________________ 12,30
Gold in England______ ____________________ 11,92

Tho reserve in silver coin and bullion is tho lowest sinco Juno 7 last.
Tho stock in Bombay consists of 5,600 bars, as compared with 5,700 bads 

last week. Tho stock in Shanghai on Dec. 2 consisted of about 21,700,000 
oz. in syceo and 16,300,000 dollars, os compared with about 20,200,000 oz. 
in syceo and 16,400,000 dollars on Nov. 27 1916.

Tho production of Ontario for the first six months of 1916 Is given as 
10,267,743 oz., valuo $6,188,269, as compared with 11,101,909 oz., value 
$5,188,763, in 1915, and it Is addod “ although tho ounces sold woro less 
than for tho corresponding six months period of 1915, tho total production 
was greator, over 1 ,000,000 ounces remaining to bo marketed.”

Statistics for tho month of November aro appended:
Highest prico for cash----------------------------------------------------- d.35 15-16
Lowest prico for cash______________________________________ _ 7.^(3
Avcrago prico for cash------------------------------------------------------------34.187

Quotations for bar silver per ounco standard:

N o v . 15. N o v . 22. N o v . 30,
--74,60 75,82 75,53
-.23,54 22,15 19,96
-.12,30 12,23 12,37

11,92 11,92

Dec. 1—35%
" 2—36
“ 4—35 13-16
“ 5—36 1-16
“  6—36%
“ 7—36%Av. for week 36

Cash No
quotation

fixed
for

forward
delivery

Bank rate________
Bar gold per oz. "standardizes.’  9d.

Tho quotation to-day for cash delivery is 3-16d. abovo that fixed a week 
ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
T h o  daily closing q u otation s for securities, & c .,  at L o n d o n , 

a s roportod b y  ca b le , havo been as follow s th e p ast w eok:
London, Dec. 30. Jan. 1.

Week ending Jan. 5. Sat. Mon.
Sliver, per oz................ ..... d. 36% ____
Consols, 2% per cents______
British 4% per cents_______
French Rentes (In Paris).fr.
French War Loan (old) 5% HOLIDAYS 

(in Paris)........................ Ir. ____ ____   ̂ ^
T h e  price o f  silver in N e w  Y o r k  on th e sam e d ays lias boon:

e ilvorin N .Y ., per oz—cts. 75% ------ 75% 75^  75^  75jf

Jan. 2. Jan. 3. Jan. 4. Jan. l
Tues. Wed. Thurs. Erl.

36% 36% 36% 36%
55% 55% 55% 55%
98 98 98 98%
60.95 61.50 61.75 62

___ 88.35 88.35 88.40

CURRENT NOTICE.

—Georgo D. Coanoy has becomo associated with Hornblowor & Woeks’s 
Chicago office in charge of thoir bond department.

—Clark. Dodgo & C o . of this city anuounco that D. Crawford Clark has 
retired from their firm.

Clearings by Telegraph .
— T h e  subjoined ta b le , covering cloarings fo r  the current 
w eok, u sually  appears on tho first page o f each issue, b u t  
on  accou n t o f the length  of the other tables is crow ded  o u t  
once a  m o n th . T h e  figures are received b y  telegraph from  
other leading cities. N e w  Y e a r ’s D a y  h oliday in the week  
this year .

Clearings—Returns by Telegraph. 
Week ending Jan. 6 . 1917. 1916.

Per
Cent.

*2,792,691,179 
190,233,12/ 
262,276,379 
34,939,495 

373,732,620 
134,709,534 
36,354,018 
68,759,721 
37,831.564

*3,281,332,009
187,342,684
268,681,146
46,560,3/2

348,250,170
109,524,162
26,911,652
59,070,152
32,842,354

— 14.9 
+  1.5 
— 2.4 

— 25.0 
+  7.3 

+  23.0 
+  35.1 
+  16.2 
+  15.2

Philadelphia................... .........................
Baltimore.................................................
St. Louis.................... .............
Now O r le a n s____ _________
San Francisco___ ____________
Detroit.......... ........................................

Nino cities, 5 days________________
Other cities, 5 days_____________ _____

Total all cities, 5 days_____________
A11 cities, 1 day.......... ..... .......................

Total all cities for week................ .....

$3,931,627,637
725,263,417

*4,360,514,701
700,204,618

—9.8 
+  3.6

*4,656,791,054
983,649,473

55,060,719,319
803,267,296

— 8.0 
+  22.5

*5,640,440,527 *5,863,986,615 — 3.8

P acific  and O ther W estern Clearings brought forward 
from first page.

Clearings at—
December. Twelve M on ths.

1915.
Inc. o r ; 
Dec. I

San Francisco- 356,829,023 261,941,554 +  36.2 3,479,862,482 2,693,688,926 +  29.2
Los Angeles__ 138,208,095 102,739,642 + 34 .: 1,292,961,997 1,049,090,927 +23.2
Seattle______ 77,007,390 54,493,2I( + 4 1 .: 790,217,95C 612,928,880 +  28.9
Spokane.......... 27,023,15: 18,600,172 +  45.2 255,205,28: 192.732.10E +  32.4
Salt Lake City 64,203,50: 42,207.78C +  52.1 513,423,714 349,743,134 +  46.8Portland........ 58,526,725 48,079,704 +  21.7 649,775,141 554,446,756 +  17.2Tacoma.......... 12,548,467 8,908,677 +  40.9 116,810,914 98,668,247 +  18.4Oakland_____ 22.349.33J 17,431,463 +  28.2 223,044.092 181,474,320 +  22.9
Sacramento.. . 14,291,115 10,999,035 +  29.( 127,219,795 101,128,914 +25.8San Diego___ 9,367,207 9,761,084 —4.0 112,043,265 99.686,941 +  12.5Pasadena........ 4,641,249 4,257,177 +  9.0 49,630,131 43,831,331 +  13.2
Fresno - .......... 10,612,95( 5,780,532 +  83.6 71,926,313 53,554,334 +34.3Stockton ........ 7,836,821 5.447.18C +  43.9 71,802,911 50,241,377 +42.9Boise________ 4,888,921 3,567,692 +  37.0 53.392.48C 42,310,225 +26.2San Jose.......... 4,020,951 3,158,542 +  27.6. 43,806,01C 35.335,892 +  24 0
North Yakima 2,945,902 1,821,340 +  61.7 | 26,021,632 20,528,387 +26.8Iteno............ . 2,009,275 1.371,534 +  46.5 20,590,727 15,264,530 +  34.9Ogden ............ 6,514,291 5,269,403 +  23.6 61,245,751 45,585.513 +  34.4
Santa Rosa__ 1,485,264 1,479,790 +  0.4 12.547.70C 11,95r,550 +  5.0
Long Beach__ 2,728,58: 2,349.55S +  16.1 30,469,425 26,418,092 +  15.3
Bakersfield__ 3,021,767 1,996,970 +  51.3 28,342,893 20,130,949 +  40.8

Total Pacific 831,059,990611,668,045 +  35.9 8.030,341,226 6,298,691,334 +  27.5
Kansas City.. 520,787,782 381,850,316 +  36.4 4,953,778,696 3,835,065,759 +29.2
Minneapolis . . 146,016,306 171,995,321 — 16.6 1,469,874,329 1,341,545,484 +  9.5
Omaha............ 125,432,953 91,789,457 +  36.6 1,279,158,595 982.670,880 +  30.2
St. Paul_____ 70,746,338 72,064,307 — l.c 784,991,101 661,915,332 +  18.6
Denver______ 69,842,165 51,468,616 +  35.7 682,799,556 510,064,251 +  33.9
St. Joseph___ 57,491,475 37,059,031 +  55.1 518,406,418 384,976,736 +  34.7
Dcs Moines__ 29,079,821 23,272,104 +  25.C 332,604,531 280,384,905 +  18.6
Sioux City___ 22,738,387 17,094,879 +  33.C 227,537,607 173,145,944 +  31.4
Wichita.......... 23,120,072 20,152,014 +  14.7 254,066,933 196,134,341 +  29.6
Duluth______ 32,545,061 41,698,124 —22.C 306,597,395 283,812,916 +  8.0
Lincoln .......... 14,078,807 11,140,917 +  26.4 156,528,262 119,043,495 +  31.5
Topeka.......... 10,616,877 9,248,073 +14.S 96,809,424 80,493,680 +  20.3
Davenport___ 9,494,551 7,379,042 +  28.S 98,951,382 76,858.804 +  28.7
Cedar Rapids. 8,719,804 7,188.659 +21.3 93,661,198 90,179,595 +  3.9
Fargo.............. 8,030,#92 11,806,112 —26.9 91,572,366 79,021.157 +  15.9
Sioux Falls... 7,220,211 5,912,159 +  22.1 70,784,651 55,887,724 +26.7
Helena______ 9,397,283 7,347,320 +  27.9 80,575,338 62.219,886 +  29.5
Colorado Sp.gs 5,269,369 3,346,157 +  57.4 46,243,189 36,239,598 +  27.6
Pueblo_______ 2,584,432 1,906,956 +  35.6 26,926,742 23,642,549 +  13.9
Waterloo........ 8,478,750 8,923,068 —5.0 106,264,470 87,957,306 +  20.8
Aberdeen____ 3,936,584 4,555,108 — 13.6 45,055,635 35.853.915 +25.7
Billings.......... 5,314,000 3,018,135 +  76.1 39,832,568 28,107,474 +  41.7
Fremont........ 2,970,313 1,868,343 +59.0 26,747,422 20,601,343 +29.8
Hastings........ 1,675,873 1,292,028 +  29.6 19,010,633 11,639,174 +  63.3
Joplin.............. 7,562,905 6,176,240 +  22.4 76,075,155 49,696,787 +  53.1
Grand Forks.. 3,284.000 3,175,600 +  3.4 30,196,500 22,607,000 +  33.6
Iowa City___ 1.384,000 1,246,601 +  11.1 15,678,341 14,110,734 +  11.1
Lawrence__ _ 1,397,382 1,091,430 +28.0 12,965,486 10.358,045 +25.2
Tot.Oth.West. 1209816447 10050661171 +20.4 11.943693 923 9.554,234,814 +  25.

1915.
In c . or 
Dec
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Week ending December 30.

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

8 $ % $ S
San Francisco__ 64,949,220 48,808,741 +  33.1 50,808,948 45,535,328
I,os Angeles____ 23,836,651 18,939,702 +  25.9 17,653,579 19,386,216
Seattle_________ 13,183,385 9,995,031 +  31.9 11,025,297 11,216,626
Spokane.............. 4,587,633 3,342,370 +  37.2 3,877,344 3,826,026
Salt Lake C ity.. 13,532,994 7,840,077 +  72.6 6,488,333 7,162,236
Portland............. 10,000,000 8,946,164 +  11.8 10,000,000 10,109,365
Tacoma............... 1,931,594 1,476,850 +  30.8 1,467,692 1,737,482
Oakland________ 3,988,047 3,154,918 +  26.4 3,737,678 3,153,383
Sacramento......... 2,208,058 1,650,430 +  33.8 1,313,082 1,749,004
San Diego........... 1,650,000 1,672,214 — 1.3 1,438,471 2,032,662
Pasadena_______ 886,882 742,940 +  19.4 789,663 770,758
Fresno.......... ..... 1,803,870 889,574 +  102.8 751,644 925,000
Stockton _______ 1,366,920 915,743 +  49.2 617,957 639,274
San Jose________ 682,378 498,373 +  36.9 604,657 590,100
North Yakima.. 425,340 330,000 +  28.9 300,000 322,195
Reno .................. 253,000 230,000 +  10.0 165,000 170,000
Long Beach____ 506,250 500,583 +  1.1 527,600

Total Pacific.. 145,792,222 109,933,660 +  32.6 111,506,947 109,325,055
Kansas City----- 103,858,960 75,717,666 +  37.2 67,078,995 47,019,743
Minneapolis___ 23,160,737 32,088,803 +  30.0 24,665,372 25,421,379
Omaha.......... ...... 23,423,998 17,519,627 +  33.7 15,118,318 15,664,539

— 25.6 9,550,000 9,065,093
Denver_________ 12,093,277 9,371,076 +  29.0 7,717,222

6,103,280
9,065,307

St. Joseph______ 10,983,454 6,832,960 +  60.8 6,205,172
Des Moines____ 5,515,112 4,513,916 +  22.2 4,359,075 3,942,974
Sioux City______ 4,433,317 3,215,117 +  37.9 2,455,631 3,027,149
Wichita............... 4,498,285 3,534,242 +  27.6 3,056,913 2,695,352
jl) 111 11 LI 1 - . . . . . . . .
Lincoln ________ 2,639,555 2,018,001 +  30.8 1,640,721 1,767,234

2,756,459 1,781,896 +  54.7 1,387,151 1,457,526
Davenport--------- 2,110,516 1,561,431 +  35.2 1,214,782 1,710,535
Cedar Rapids__ 1,769,290 1,425.620 +  24.1 1,276,477 1,714,599

1,303,781 1,873,618 — 30.4 1,150,847 404,361
Helena........ ....... 1,500,000 1,399,881 +  10.7 1,160,391 970,193
Colorado Spiings 800,000 590,000 +  35.6 540,000 600,000
Pueblo................. 513,925 356,078 +  44.1 513,438 607,534
Waterloo_______ 1,661,984 1,601,472 +  3.7 985,179 1,104,475
Aberdeen_______ 636,043 820,451 —22.4 442,130 435,000
Billings.............. 600,000 478,735 +  25.5 383,610 428,576
Fremont_______ 550,000 389,816 +  41.0 348,084 305,024
Hastings_______ 330,550 247,766 +  31.5 225,236 179,004

Tot.Oth.West. 221,408,894 189,307,587 +  17.0 154,716,468 137,061,681

C a n a d ia n  B a n k  C le a r in g s .— T h e  clearings o f the C a n a ­
dian b an ks for the m o n th  of D ecem b er 1 916  show  an  increase  
over the sam e m on th s of 1 9 1 5 of 1 2 .9 % ,  an d  for the tw elv e  
m o n th s the gain  reaches 3 4 .8 % .

Clearings at—
December. Twelve Months.

1916. 1915.
Inc. or 
Dec. 1916. 1915.

Inc. or 
Dec.

S S % S $ %
Montreal_____ 363,303,210 299,161,549 +  21.4 3,722,609,693 2,628,122,428 +  41.8
Toronto........... 260,139,637 202,121,048 +28.7 2,571,535,613 1,885,956,257 +  36.4
Winnipeg____ 227,701,152 261,568,585 — 12.9 2,061,795,257 1,530,683,124 +  34.7
Vancouver___ 30,018,602 25,703,746 +  16.8 321,585,736 281,575,949 +  14.2
Ottawa_____ 25,207,027 20,830,544 +  21.0 261,049,599 211,636,519 +  23.3
Quebec............ 19,037,912 14,937,835 +27.4 192,163,703 158,325,906 +  21.4
H a lifa x ........... 11,935,055 10,328,846 +  15.6 125,997,881 104,414,590 +  20.7
Hamilton____ 20,561,092 15,521,416 +  32.5 200,811,087 151,420,271 +  32.6
Calgary........ .. 27,511,680 23,170,311 +  18.7 233,097,671 169,758,599 +  37.3
St. John........ . .9,025,425 6,550,657 +  37.8 90,946,795 77,533,868 +  17.3
London ______ 9,654,810 8,530,924 +  13.2 100.090,560 89,774,787 +  11.5
Victoria______ 7,288,353 6,793,425 +  7.3 80,331,121 76,677,926 +  4.8
F.dmonton— . 15,000,000 12,584,651 +  19.2 116,944,794 105,834,954 +  10.5
Regina.......... . 14,897,331 13,014,409 +  14.5 124,349,590 87,122,611 +42.7
Brandon_____ 3,203,743 3,883,938 — 17.5 28,922,518 27,132,123 +  6.6
Lethbridge . . 4,442,286 2,997,493 +  48.2 31,639,549 19,740,223 +  60.3
Saskatoon___ 8,649,272 7,085,060 +  22.1 68,316,154 50,146,848 +  36.2
Moose Jaw— 6,120,755 6,563,768 — 6.8 52,971,442 42,634,319 +  24.3
Brantford___ 3,470,179 2,750,226 +  26.2 34,343,297 26,641,010 +28.5
Fort William.. 2,782,079 3,778,592 —26.3 27,472,199 24,674,681 +  11.3
NewWestm ter 1,203,864 1,185,124 +  1.5 13,878,007 13,460,086 +  3.1
Medicine Hat. 2,796,747 2,195,919 +  27.4 21,670,502 13,503,194 +  60.5
Peterborough . 2,420,329 2,288,410 +  5.8 26,675,636 20.970,677 +  27.2
Sherbrooke . . . 2,746,934 Not lncl. In total. 24,478,900 Not lncl. In total.
Kitchener___ 2,534,787 Notlncl.ln total. 26,066,436 Not lncl. In total.

Total Canada- 1076370540 953,546,476 +  12.9 10509,197,404 7,797,740,950 +  34.8

T h e  clearings for the w eek ending D e c . 2 8 , in  com parison  
w ith  the sam e w eek  of 1 9 1 5 , show  an  increase in  the aggre­
ga te  o f 1 8 .1 % .

Clearings at—
Week ending December 27.

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

Montreal - - - - - - -
s

73.085,107
54,503,860

S
58,048,779
37,490,512

%
+  25.9

S
34,303,341

S
44,481,165

Toronto________ +  45.4 28,691,229 42,239,909
Winnipeg----------
Vancouver______

38,459,841
6,230,692
5,160,489
3,623,108
2,528,712
4,315,146
1,736,274
1,866,167

44,528,999
5,192,049
4,477,294
2,802,680
2,118,434
3,125,247
1,269,771
1,703,869

— 13.6 
+  20.0

18,786,716
4,484,464

26,593,719
8,500,267

Ottawa__ - ____ +  15.2 3,454,159 3,144,556
Qiifihpn +  25.7 

+  19.4 
+38.1 
+  36.8 
+  9.6

2,277,194
1,473,312
2,236,860

2.037.067 
1,628,583
2.684.068

Halifax..............
Hamilton
St. John________
London ..............

1,213,514
1,410,602

1,282,799
1,406,574

Calgary________
Victoria________

4,615,512
1,957,008
2,463,818
2,848,086

4,795,677
1,387,581
2,080,977
2,569,681

---3;8
+41.1

3,544,924
1,381,719

3,504,100
2,208.668

Edmonton +  18.4 1,884,531 3,289,579
Regina................. +  10.9 1,450,024eeo OAO 2,122,372nnnBrandon_______
Lethbridge_____

613,425
767,278

1,742.257
1,094,996

772,700
519,016

1,369,838
1,272,833

— 20.0 
+47.8

5oo,o4J
394,621 466,879

Saskatoon______ +27.2 
— 14.0

940,251
740,929

1,622,199
Moose Jaw____ 1,104,983
Brantford______
T,Y»rf 'William

886,167 594,284
nno Dio

+  45.8__3g 5 499,641 
481 331

571,456
856,047r o r i  vv imam-----

New Westminster
Medicine Hat__
Peterborough —  
Sherbrooke_____

0 *0
265,829
471,228
472,018
633,517
440,027

1) \)&

250,656 
372,145 
428,706 

Not lncl. In

+  6+ 
+  26.6 
+  10.1 

total.

249|842
209,378
365,706

362)907
382,724

Kitchener__ Not lncl. In total.

Total Canada. 210,252,478 178,074,540 +  18.1 111,530,030 151,730,681

Commercial auclpXiscellaueous
Breadstuffs figures brought from page 84.— T h e

sta tem en ts below  are prepared b y  us from  figures collected  b y  
the N e w  Y o r k  P roduce E xch a n ge . T h e  receipts a t W estern  
lake an d  river ports for the w eek ending la st S atu rd ay  _and  
since A u g . 1 for each of the last three years h ave been : ^  j

Receipts at— Flour. | Wheat. Corn. Oats. Barley. Rye.

Chicago.........
Milwaukee . .
Duluth..........
Minneapolis .
Toledo_____
Detroit_____
Cleveland . . .
St. Louis-----
Peoria______
Kansas City. 
Omaha..........

bbls.imbs.
158,000
17.000

"S.OOO
17.000
76.000
51.000

bush. 60 lbs.
632.000
154.000
390.000 

1,917,000
20,000
24.000 

4,000
545.000
26.000

946.000
309.000

bush. 56 lbs. 
2,408,000

273.000 
20,000

363.000
114.000 
92,000

101.000
448.000
789.000
230.000
382.000

bush. 32 lbs. 
1,366,000

290.000 
62,000

270.000
30.000
50.000
63.000

304.000
247.000
102.000 
157,000

l6«sft.48f&s.
501.000
271.000 
26,000

343.000

26,000
149.000

bush.56lbs.
134.000
41.000
42.000

106.000

'13',666
43.000 
5,000

Total wk. T 6 
Same wk. T5 
Same wk ’ 14
Since Aug. 1­

1916...........
1915..........
1914...........

324.000
424.000
263.000

! 4,967,000 
13,796,000 

! 6,546,000
5.220.000
5.787.000
7.724.000

2.941.000
5.146.000
3.941.000

1.316.000
2.961.000
1.104.000

384.000
486.000
381.000

8.220.000218.965.000
9.187.000312.023.000
9.413.000270.817.000

87.248.000
83.496.000 

109,633,000
150.850.000
137.555.000
153.893.000

55.868.000
04.420.000
54.046.000

15.370.000 
;i5,336,000
14.219.000

T o ta l receipts of flour and  grain a t  the seaboard p orts for 
the w eek ended D e c . 3 0  1916  fo llow :

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York__
Portland, Me. 
Philadelphia .  
Baltimore —  
Newp’t News 
M obile ... 
New Orleans*
Galveston__
Montreal___
Boston..........
Port Arthur..

Barrels.
172,000
86,000
57.000
14.000
19.000
81.000

' s',666
45,000

Bushels.
1,291,000

434.000
414.000
990.000

Bushels.
354.000

13.000
57.000

445.000

92.000
337.000
20.000 
86,000

158.000

16,000
89,000

15,000

Bushels.
210.000
47.000

220,000
247.000
299.000 

5,000
64.000
79,666

100.000

Bushels.
297,000

2,000
90,000

5.000
1.000

Bushels.
13,000
48,000

231,000

33,000

429.000 
25,453,000

739.000 
Slnce.Ian.1 ’15 27,532,000

Total wk. ’16 
SInceJan.l '16 
Week 1915.. .

3.828.000
374.883.000

7.322.000
323.640.000

989.000
57.960.000

523.000
54.049.000

1.271.000
178.940.000

3.188.000
152.285.000

395,000
27,409,000

1,616,000
325.000 

16,862,000
177.000

17,391,00015,062,000
♦Receipts do not Include grain passing througn New Orleans for foreign ports on 

through bills of lading.
T h e  exports from  th e several seaboard ports for the w eek  

ending D e c . 3 0  are show  in the ann exed  sta tem en t:
Wheat,

Exports from— Bushels.
Now York.......... 2.043,872
Portland, Me___  434,000
Boston................  134,738
Philadelphia___  80,000
Baltimore-........ .. 276,351
Newport News.. ______
M o b ile ..............  ..........
New Orleans------ 176,000
Galveston.......... .1,093,000
Charleston______ ______
Port Arthur____  158,000

Corn, Flour, Oats, Rye, Bariev, Peas,
Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.

3,581 53,957 514.075 ......... 112,250 7,283
13,000 47,000 ...........
9,905 20,649 326,628 7,701 _____ __________ _____ 400,000 53,000 _____ - - - - - -

92",798
2.000

19.000
399,064 470,776 
299,000 - ___ ........... ...........

16,000
66,000

5,000 ...........
44,000
14*666 .......................... 1,500

Total week___ 4,395,961 201,284 153,606 2,050,767 537,477 113,750 7,283
Week 1915.........9,514,657 690,311 456,433 2,704,830 88,271 729,244 7,105

T h e  destination of these exports for the w eek and  since  
J uly 1 1916  is as below :_________________________________________

Exports for Week 
and Since 
July 1 to—

Flour. Wheat. Corn.

Week 
Dee. 30. 

1916.
Since 
July 1 
1910.

Week 
Dec. 30 

1916.
Since 

July 1 
1910.

Week 
Dec. 30 

1910.
Since 
July 1 
1916.

United Kingdom.
Continent............
So. and Cent. Am.
West Indies____
Brit.No.Am.Cols. 
Other Countries-.

Total................
Total 1915...........

Barrels.
28,165
48,890
28,343
47,896

*912

Barrels
2,537,600
3,072,191

851.130
1,090,264

8,192
123,865

1 Bushels. 
2,764,207 
1,631,754

Bushels.
63,373,689
84,942,417

139,039
6,888

"s",660

Bushels.
40,048
75,655
20,043
65,538

Bushels.
12,553,603

7 ,212,0 22
551,210

1,362,273
1,810

15,542

153,606
456,433

7,688,242 4,395,961 
6,708,450 9,514,657

148,467,693
162,150,700

201,284
690,911

2,190,465
7,255,602

T h e  w orld ’s shipm ents of w h eat an d  corn for the w eek  
ending D e c . 3 0  1916  and  since J u ly  1 1916  and 1915  are  
show n in  the follow ing:______________________________________________

Exports.

Wheat. . Corn.

1916. al915. 1916. al915.

Week 
Dec. 30.

Since 
July 1.

Since 
July 1.

Week 
Dec. 30.

Since 
July 1.

Since 
July 1.

NorthAmer*
Russia........
Danube___
Argentina . .
Australia__
India..........
Oth. countr’s

T otal-----

Bushels.
5.154.000

2,564*,066
1.520.000

664.000
120.000

Bushels.
196,673,000

6,262,000
36,351,666
19.628.000
20 .120.000 

3,851,000

Bushels.
213,830,000

3.608.000
7',*4*9'o*.666
1.024.000
8.608.000 
4,584,000

Bushels.
360,000

1,5*22*,666

Bushels.
22,061,000

281,000
71,*85*3*,666 

2*.*9*3*7*666

Bushels.
4,788,000

110,*0*5*3*666 

3,555*666

10 ,022,000 282,885,000 239,150,000 1,882,000 07,132,000 119,026,000
•North America.—The Canadian Government has officially prohibited the 

Issuance of both manifests and expoits until after ten days. This Is effective 
during the continuance of the war. a Revised.

DIVIDENDS.
Dividends announced this week are printed in  italics.

Name o f Company.

Railroads (Steam.)
Alabama Great Southern, preferred-----

Preferred (extra).................... ...............
Albany & Susquehanna (special)..............
Atch. Topeka & Santa Fo pref. (No. 37)
Atlantic Coast Line RR.. common..........
Baltimore & Ohio, common................ —

Preferred-----------------------------------------
Canada Southern______________________
Cincinnati Lebanon A Northern.............. -
Cleve. Cln. Chlo. & St. L., pref. (quar.).
Cuba RR., preferred.................. ...............
Delaware & Hudson Co. (quar.)..............
Delaware Lackawanna & Western (quar.)
Detroit River Tunnel................................
Georgia RR. & Banking (quar.)..............

Special ....................................... ..........
Great Northern (quar.)_______________
Harrisburg Portsm. Mt. Joy A  Lancaster. 
Illinois Central (quar.) (No. 125)...........

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

3
X 

3H 
2 )$ 
3)4 
2)4 2
1) 4
4
l H
3
2M
2) 4 
3
3
1
1H
3) 4 
1)4

Feb.
Feb.
Jan.
Feb.
Jan.
Mar.
Mar.
Feb.
Deo.
Jan.
Feb.
Mar.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Mar.

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan. 1 
Jan. 1 
Holders

of rec. 
of rec. 
of rec. 
of reo. 
of reo. 
of reo. 
of reo. 
of reo. 
of reo. 
of reo, 
of reo. 
of rec. 
of reo. 
of reo. 

to 
to

of reo.

Jan. 22a 
Jan. 22s 
Jan. 2a 
Dec. 29a 
Deo. 19a 
Jan. 20 
Jan. 20a 
Deo. 30a 
Deo. 29a 
Deo. 29a 
Deo. 30a 
Feb. 26a 
Jan. 5 
Jan. 8a 
Jan. 14 
Jan. 14 
Jan. 5a

noldcrs of reo. Feb. 5
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N a m e o f  C o m p a n y .

Railroads (Steam) (Concluded).
Kansas City Southern, pref. (quar.)-----
Lehigh Valley, com. & pref. (quar.)------
Little Schuylkill Nav., Rtt. & Coal------
Loulsvlllo & Nashville................. .............
Mahoning Coal ItU., common---------------
Michigan Central........................ ...............
Mino Hill & Schuylkill Haven..................
New York Central k it. (quar.)-.-..........
Norfolk *  Western, adj. prof, (quar.)...
Northern Central.......................................
Northern Pacific (quar.)------------------------
Northern Securities— ..............................
Pitts. Cine. Chic. & St. L., common-----

Preferred ......................................... —
Reading Company, common (quar.)------
Reading Company, 2d preferred (quar.). 
Richmond Fred. A Pot., com. A die. obllg.
Toledo Columbus A Ohio River....................
Union Pacific, common (extra)................
Vandalla___ _________ ________________
Wabash, preferred A (No. 1)..................
Wrtghtsvllle & Tennllle, com. and pref__

Street and Electric Railways
Hay State Street ltys., 1st preferred-----
Boston Suburban Electric Co., preferred.
Brooklyn City RR. (.guar).............................
Carolina Power A Light, com. (No. 1) —
Central III. Public Service, pref. (guar.)__
Chicago Railways panic, ctfs., Ser. 2-------
Cln. Newport & Cov. L. & T ., com. (qu.)

Preferred (quar.)________________
Cities Service, common (monthly)---------

Common (extra)------------------------------
Preferred (monthly)..............................

Consolidated Traction of N. J---------------
Duquesne Light, pref. (quar.) fNo. 8 )..
E1 Paso Klee. Co., pref. (No. 20)---------
Green, A Coates Sts. Pass., Phlla. (guar.).. 
Kentucky Securities Corp., pref. (guar.)..

Pref. (account accumulated dividends).. 
Manchester Trac., L. & Power (quar.).. 
Monongaliela Valley Trac., com. (quar.). 

Common (payable In common stock)..
Preferred (quar.)..............................

Montreal Tramways (quar.)------------
National Properties, preferred..........
New England Investment A Security, pref. 
Ottumwa Ry. A Light, preferred (guar.)... 
Pacific Gas A Elec. Co., com. (gu.) (No. 9) 
Philadelphia Co., com. (qu.) (No. 141)..
Phlla. A Grays Ferry Passenger Ry...........
Philadelphia & Western Ity., pref. (qu.) 
Puget Sd. Tr., L. <fc /'., Vf. (gu.) (‘Vo. 18). 
Republic Ry. & Light, com. (qu.) (No. 1) 

Preferred (quar.) (No. 22)........... - ­
United Rys. A Elec., Balt., com. (guar.).
Virginia Ry. & Power, preferred............
West Penn Power, pref. (quar.) (No. 4). 
We.,t Penn Rys., pref. (quar.) (No. 45). 
West Penn Trac., pref. (quar., (No. 24).
YDrk Railways, preferred (quar.)............

Prof, (being In lull of all accumulations) 
Bnnks.

Corn Exchange (guar.)..........................
Miscellaneous.

Ahmcek Mining (quar.) (No. 20)..
Alliance Realty.................................
AUls-Chalmers Mfg., pref. (quar.).

Pref. (on account of accumulated dlvs.) 
Amer. Agrlc. Chein., com. (qu.)(No. 21).

Preferred (quar.) (No. 4 6 ) . . i ...................
American Caramel, preferred...................
American Cigar, common (guar.)..............
American District Telegraph (N. Y.> —  
Amer. Gas & Eleo., pref (quar.) (No. 40) 
Amer. Laundry Machinery, pref. (quar.) 
Amer. Light A Traction, common (guar.).

Common (payable In common stock)-----
Preferred (guar.)........ .....................—  -

American Locomotive, preferred (quar.) 
American Malt Corporation, preferred..
American Malting, preferred------- --------
American Rolling Mill, common (quar.).

Common (extra)-------------------------------
Preferred (quar.)............ ......... .............

Amer. Seeding Machine, com. (quar.) —
Preferred (quar.).------------ ----------------

American Shipbuilding, pref........ ..........
Amer Telephone & Telegraph (quar.)... 
Amer. Typo Founders, common (quar.)--

Prcfcrrcd (quar.)................ ....... ........
American Woolen, common (quar.)------

Preferred (quar.)-------- -------------------
Amer. Zinc, Lead & Smelt., common...

Preferred (quar.)...... ...........................
Anaconda Copper Mining------------------
Anglo-American Oil, Ltd......................-

Extra............ .........................- .............
Associated OH (quar.)..............................
Atlantlo Gulf A W. I. S. S. Lines, com ..
Atlantic Steel, common (quar.)............

Common (extra).......... - - - - - - - - - - - - ­
Barnhart Bros. & Spinel ler t lst&2d pi. (qu.)
Barrett Co., common (extra)....................

Preferred (quar.)...................................
Bell Telephone of Canada (quar.)----- - - ­
Boll Telephone of Pennsylvania (quar.)..
Brltlsh-Amorioan Tobacco, ordinary-----

Ordinary (Interim)...........................—
Brown Shoe, Inc., preferred (guar.)..........
Bush Terminal, common.... .....................

Common (payable In common stock)..
Preferred________________ __________

Canada Cement, common_______________
Preferred (guar.)..____ _____________

Canadian Explosives, Ltd., common_____
Preferred (guar.)____ _______________

Central Coal A Coke, pref. (quar.)_____
Central Leather, common (quar.)_____
Central & S . A. Telegraph (quar.)_____
Chalmers Motor Corporation.... ......... ..
Charcoal Iron of America, preferred___
Charcoal Iron Co. of America.......... .....
Chicago Pneumatic Tool (quar.).......... ...
Cluett, Peabody A Co., Inc., com. (guar.).
Colorado Power, common (quar.)..........
Commonwealth Edison (guar.)..................
Commonwealth Gas & Elec. Cos., com ..

Preferred (quar.)........................
Computlng-Tabulatlng-Rccordlng i . .
Continental Gas* Eleo. Corp., com. (qu.)
pt Preferred (quar.)--------------------
Corn Products Refining, pref. (quar.)..

Pref. (account accumulated dlvld’ds). 
Creamery Package Mfg.. com.Aprcf.(qu.) 
Crcason Consol. Gold M. *  M. (No. 51). 
Cruclblo Steel, pref. (extra) (No. 51).. 
Curtiss Aeroplano A Motor, pref.. — . .  
Delaware Lackawanna & Western Coal.. 
Dotrolt Edison (quar.)__________

Per
Cent.

WhenPayable.

1 J a n . 15
$1 25 J a n . 13
S I 25 J a n . 15
3X F e b . 10

$5 F e b . 1
2 J a n . 29

S I 2 5 J a n . 15
S I .25 F e b . 1 .
I F e b . 19
$2 Ian . 15
IX F e b . 1
3X J a n . l p .
5 J a n . K
3 J a n . 15
SI F e b . 8
5 0 c . J a n . 11
4X D e c . 30
6 D en . 30
2 J a n . 15
4 J a n . 15
1 J a n . 29
3 J a n . 1

3 F e b . 1
5 0o . J a n . 15
2 0 c . J a n . 15
X F e b . 1

IX J a n . 15
2 F o b . 1
IX J a n . 15
IX J a n . 15
X F e b . 1
X F e b . 1
X F e b . 1
2 J a n . 15
IX F e b . 1
3 J a n . 8

■SI.50 J a n . 6
IX J a n . 15
1 J a n . 15
2 J a n . 15
1 J a n . 15
6 . .
l'X F e b . 1
2X F e b . 1
3 J a n . IS
2 J a n . 2
IX J a n . 15
IX J a n . 15

87XC F e b . 1
$2 J a n . 6

IX J a n . 15
75c. J a n . 15

1 J a n . 15
i x J a n . 15
5 0 c . J a n . 15

3 J a n . 20
IX F eb . 1
IX F o b . 1
IX  ■J a n . 15
IX J a n . 30

h2X J a n . 3 0

4 F e b . 1

S4 J a n . 10
IX J a n . 16
IX J a n . 15

h IX J a n . 15
IX J a n . 15
IX
1

J a n . 15
F e b . 2

IX F e b . 1
1 J a n . 15
IX F e b . 1
IX J a n . 15
2X F e b . 1

f2 X F e b . 1
IX F e b . 1
IX J a n . 22
1 F e b . 2

s i . 12 F e b . 1
2 J a n . 15
1 J a n . 15ix J a n . 15
1 J a n . 15
IX J a n . 15ix J a n . 15
2 J a n . 15
I iJ a n . 15
IX J a n . 15
i x J a n . 15
IX J a n . 15

SI F e b . 1
S I .50 F e b . 1
S2 F e b . 26
r 5 J a n . 16
r5 J a n . 15

IX J a n . 15
5 F e b . 1
l X J a n . 10
1 J a n . 10
IX F e b . 1

10 J a n . 25
IX J a n . 15
2 J a n . 15ix [Jan . 15

v5 J a n . 31
tr, J a n . 31
IX F e b . 1
2X J a n . 15

f  2X J a n . 15
3 J a n . 15
IX J a n . 16
I X F e b . 16
IX J a n . 31
IX J a n . 15
IX J a n . 15
IX F e b . 1ix J a n . 10

7 5 c . J a n . 15
7i20c. F e b . 28

2 0 c . J a n . 31
1 J a n . 25
IX F e b . 1

X J a n . 15
2 F e b . 1
5 0 c J a n . 15

S1.5C J a n . 15
1 .J a n . 10

X J a n . 1
d IX J a n . 1

IX J a n . 15
h5 J a n . 15ix J a n . 10

10c J a n . 10
52 J a n . 31
3X J a n . 15

S I .  25 J a n . 15
2 J a n . 15

B ooks C losed . 
D a y s  I n c lu s iv e .

12 t o  J a n .

J a n .
J a n .

30a 
30a 
15 
19 
8 a 

30a  
14 
2 4  
31 
30a 

8a 
30a  
30a  
30a  
2 2 a  
19a 
1

2 9 a
3a

3 0 a
5

o f  rec , 
o f  re c  
o f  rec 
o f  reo  
o f  roc  
o f  rec  

to 
to

o f  reo 
o f  rec , 
o f  rec , 

to
o f  rec , 
o f  rec , 

: tO

J a n .
J a n .
J a n .
J a n .
D e o .
J a n .
J a n .
J a n .
J a n .
J a n .
J a n .
J a n .
J a n .
D e o .
J a n .

o f  re c . 
o f  re c . 
o f  re c .

Jan.
J a n .
J a n .

o f  re o . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c .  
o f  re o . 

to
o f  reo . 
o f  r e c . 
o f  re o . 
o f  reo . 
o f  re o . 
o f  reo . 
o f  re c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 

H o ld e r s  o f  re c .

H o ld e r s  i 
H o ld e r s  i 
H o ld e r s  
H o ld e r s

J a n .
J a n .
D e o .
D e o .
D e c .
J a n .
J a n .
D e o .
J a n .
D e c .
D e c .
J a n .
D o o .
J a n .
J a n .
J a n .
Jan.
J a n .

15
5

20a  
3 0  
3 0a  

2 a  
7

3 0
5a

3 0
30

0a
30a
15
20
2

20a
20a

H o ld e r s  o f  r e c .  J a n . 31

f r e c .  D e c .  2 3 a  
f  r e c . J a n . 10 
f  re o . D e o .  3 0 a  
f  re o . D e o .  3 0a  
f  r e o . D e o .  2 0 a  
f  r e o . D e o . 2 0 a  
f  r e c .  J a n . 20  
f r e c .  J a n . 15 
f  r e c .  J a n .  1 
f  r e c .  J a n . 18 

to  J a n . 15 
t o  J a n . 31 
t o  J a n . 31 
t o  J a n . 31 

f  r e o . J a n . 6 a  
f  r e c .  J a n . 17

D e c .
D e c .

H o ld e r s  o f  r e o . J a n . 
H o ld e r s  o f  c o u p .  N o . 
H o ld e r s  o f  c o u p .  N o .  

15 H o ld e r s  o f  re o . D e o . 
H o ld e r s  o f  r e c .  D e o . 
D e c .  31 t o  J a n . 
D e c .  31 t o  J a n .
H o ld e r s  o f  r e c . J a n . 
H o ld e r s  o f  r e c .  D e c .  
H o ld e r s  o f  r e c . J a n . 
H o ld e r s  o f  r e c .  D e o .  
H o ld e r s  o f  r e c . J a n . 

S ee  n o te  (u )  
S ee  n o te  (u )  

H o ld e r s  o f  re o . J a n . 
H o ld e r s  o f  ro e . J a n . 
H o ld e r s  o f  r e c .  J a n . 
H o ld e r s  o f  re o . J a n . 
J a n . 6  t o  J a n . 
F e b .  1 t o  F o b . 
H o ld e r s  o f  r e c .  D o c  
H o ld e r s  o f  r e o . D e c .  
D e o . 31 t o  J a n . 
H o ld e r s  o f  r e c .  J a n . 
H o ld e r s  o f  ro e . D e c .  
H o ld e r s  o f  r e c .  J a n . 
H o ld e r s  o f  r e c . F e b . 
H o ld e r s  o f  re o . J a n . 
H o ld e is  o f  r e c .  J a n . 
H o ld e r s  o f  re o . J a n . 
H o ld e r s  o f  r e c .  D e c .  
H o ld e r s  o f  r e c .  J a n . 
H o ld e r s  o f  r o c .  J a n . 
H o ld e r s  o f  r e c .  J a n . 
H o ld e r s  o f  re o . D e c .  
D e c .  2 3  t o  D e c .  
D e c .  2 3  t o  D e c .  
H o ld e r s  o f  r e c . J a n . 
H o ld e rs  o f  re o . J a n . 
H o ld e r s  o f  r o c . J a n . 
H o ld e rs  o f  r e c . D e c .  
H o ld e r s  o f  r e c . J a n . 

15 H o ld e r s  o f  r e c .  J a n . 
15 H o ld e r s  o f  r e c .  D e c .  
15 H o ld e r s  o f  r e o . D e o .

3 1 a
3 1a
3 1 a
30a
30a
3 0  
30a  
10a 
10a 
27  
27  
15a 
15a 
20a  
12 
12 
3 0 a  
2 !la  
10 
10 
2 7 a  
20a

5a
31

25
Ca
6a
6a

15
10
3 1 a
31a
15
10a
30a

5
15
15
15
20
30a
10a

l a
la

23a
31
31

3a
3a
1

3 0
16a

l a
3 0 a
30a

N a m e o f  C om p a n y .

Miscellaneous (Continued). 
Distillers’ Securities Corporation (quar.)
Dominion Textile, Ltd., pref. (quar.)__
du Pont (E. I.) de Nem.Powd.,com.(qu.).

Preferred (quar.)___________________
Duquesne Bond Corporation, pref. (qu.).
Eastman Kodak, common (extra)_________

Common (extra)_____________________
Edison Elec. III. of Brockton (gu.) (No. 61) 
Electrical Securities Corp., pref. (quar.). 
Electrical Utilities, pref. (guar.) (No. 27).
Eureka Pipe Lino (quar.).............. ...........
Fajardo Sugar (guar.)...............................
General Chemical, common (quar.)____

Common (extra)------------------------------
Common (special)__________________

General Electrlo (quar.)..------- -------------
Globe-Wernlcke, preferred (quar.)..........
Goodrich (B. F.) Co., common (quar.).. 
Granby Cons’d Min. Sm. & P. (quar.)..
Gulf States Steel, 2d pref. (quar.)--------
Ilarblson-Walker Refrac., pref. (quar.).. 
Harrison Bros. & Co., Inc., pref. (quar.).
Holly Sugar Corp., preferred (quar.)-----
Ilomeslake Mining (monthly) (No. 509)..
Illinois Brick (quar.)..................................
Indiana Pipe Line (quar.).................... .

Extra______________________________
Interstate Electric Corp., common________
Inspiration Consolidated Copper..........
Internat. Buttonhole Sewing Mach, (qu.) 
Inter. Harvester of N.J., com.(qu.)(No.28) 
International Paper, preferred (quar.)..
Isle Royal Copper (quar.) (No. 4)____

Extra______________________________
Kayser (Julius) & Co., 1st & 2d pref. (qu.) 
Kelly-Springfield Tire, common (guar.)..
Keystono Telephone, preferred_________
La Bello Iron Works, common_________
Lehigh Valley Coal Sales (quar.)..............
MacAndrews & Forbes, common (quar.).

Common (extra)____________________
Preferred (quar.)___________________

Manufacturers Light & Heat (quar.) —
Marlin Arms Corp., preferred (No. 3)___
Massachusetts Gas Co., common (quar.) 
Massachusetts Lighting Cos., com. (qu.)

Preferred (quar.).......... ............ ..........
Mexican Telegraph (quar.).....................
Miami Copper Co. (guar.) (No. 18)..........

Extra_______________ ______________
Michigan Limestone*Chemical, pf. (qu.)
Midvale Steel A Ordnance (No. 1)............
Midwest Oil. pref. (No. 18)......................
Midwest Refining (guar.) (No. 9)..............
Mountain States Telep. & Telcg. (quar.). 
National Biscuit, com. (quar.) (No. 74)
National Carbon, common (quar.)____

Common (extra)------- ----------------------
National Fuel Gas (auar.).................. .
National Licorice, common (No. 29)-----
National Paper & Type, com. (quar.).

Preferred (quar.)................ .................
National Stfcl Car. Ltd.. pf.(au.)(No.4). 
Ncvada-Callfornla Electric Corp., pref..
Now Jersey Zinc (qu ar.).............

Extra________________________
New York Mutual Gas Light-----
New York Transit (quar.)............ .

Extra.......................... ................
Niagara Falls Power (quar.)--------
Nipo Bay Co., common (quar.) —
Nlplsslng Mines (quar.)--------------

Extra............................. ..............
Nortn Butte Mining (quar.) (No. 41) —  
Northern States Power, common (quar.).

Preferred (quar.)..................................
Nova Scotia Steel & Coal, pref. (quar.).
Ohio Fuel Supply (quar.)------- --------—
Oklahoma Natural Gas (auar.)------------
Omaha Elec. Light & Power, pref........
Osage & Oklahoma Co. (quar.)..............
Osceola Consol. Mining (quar.) (No. 85)
Otis Elevator, common (quar.)-----

Preferred (quar.)........................
Pacific Telephone & Teleg., pref. (quar.).
Packard Motor Car, common (quar.)-----
Penmans, Limited, common................

Common (bonus)------- --------------------
Preferred (quar.).............................

Pennsylvania Lighting, preferred (guar.)
Pennsylvania Salt Mfg. (quar.)---------
Pittsburgh Coal, preferred (quar.)-----
Pittsburgh Steel, common (guar.)----------

Common (special)................................
Prairie Oil & Gas (quar.)-------------------

Extra........................ ....... ................
Prairie Plpo Line (quar.)......................

Extra.......... .............. - ............. .........
Procter *  Gamble, pref. (quar)...........
Pyrene Mfg., com. (quar.) (No. 17)-----
Quaker Oats, common (quar.)-----

Preferred (quar.)..................—
Realty Associates (No. 28)..........
R e e c e  F o ld in g  M a c h in e  (q u a r .)  (N o .  3 D  
R e p u b l ic  I r o n  *  S te e l, c o m . (N o .  1 ) -------

S a x o n  M o t o r  C a r  C o r p o r a t io n -------
S e cu r it ie s  C o m p a n y -------------------------
S ecu rities C orp ora tion  G en eral, com . (g u a r.)

P referred  (g u a r .)____________________
S h a ttu ck -A r lz o n a  C o p p e r  ( q u a r . ) . .

E x tra  ------------------------------------------------
S h a w ln tg a n  W a te r  &  P o w e r  (q u a r .)  
S loss-S h effie ld  Steel A  I r o n ,  co m . ( g u a r . ) . .  
S m ith  M o t o r  T r u c k ,  p r e fe rre d  (N o .  1 ) . .  
S o u th e rn  C a li fo r n ia  E d is o n , p r e f. (q u a r .)  
S o u th e rn  N e w  E n g la n d  T e le p h o n e  (q u a r .)  
S tandard U n d ergrou n d  Cable (g u a r.)

E x t r a _________________________________
S p e c ia l----- -------------------------------------------

S te tso n  (J .  B . ) ,  
P r e fe r r e d _____

T e m p le  C o a l ,  p re ferred  ( q u a r . ) .

T r a n s u e  &  W illia m s  S tee l F o r g . (N o '. 1 ) . .  
U n io n  N a tu ra l G a s  C o r p . ( q u a r . ) -------------

U n ite d  D y e w o o d  C o r p o r a t io n , c o m m o n . .
P re fe rre d  ( q u a r . ) ----------------------------------------

U n ite d  F ru it  (q u a r .)  (N o .  7 0 ) --------------------
U n ite d  G a s  A  E le c tr ic  C o . ,  p r e f . . .............
U n ite d  G a s  Im p r o v e m e n t  (q u a r . ) ...............
U n ited  P a p e r  B o a r d , I n c . ,  p re f. ( a u a r . ) . .

U . S. R ubber, f i r s t  p referred  (g u a r .) .  
S econd preferred  (g u a r .) .....................

P er
C en t.

W h en
P aya ble .

B ook s C losed . 
D a y s  In c lu s iv e .

IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 18a
IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 3 0a
IX F e b . 1 H o ld e r s  o f  re o . J a n . 2 2a
IX F e b . 1 H o ld e r s  o f  r e c .  J a n . 2 2a
1 % 15

10 F e b . 10 H o ld e r s  o f  r e c .  J a n . 13
10 M a r . 1 H o ld e r s  o f  r e c .  J a n . 31

2 F e b . 1 H o ld e rs  o f  r e c .  J a n . 15a
i X F e b . 1 H o ld e r s  o f  r e c .  J a n . 2 6 aix J a n . 15 H o ld e r s  o f  r e c .  J a n . 10
6 F e b . 1 H o ld e r s  o f  r e c .  J a n . 15
2X F e b . 1 H o ld e r s  o f  r e c .  J a n . 2 0
2 M a r . 1 H o ld e r s  o f  re o . F e b . 21a
5 F e b . 1 H o ld e r s  o f  r e c .  D e c . 30a

15 F e b . 1 H o ld e r s  o f  r e c .  D e c . 3 0 a
2 J a n . 15 H o ld e r s  o f  r e o . D e o . 16a
IX J a n . 15 H o ld e is  o f  r e o . D e c . 3 0
1 F e b . 15 H o ld e r s  o f  r e c .  F e b . 2a
2X F e b . 1 H o ld e r s  o f  r e c .  J a n . 18
IX F e b . 1 H o ld e r s  o f  re o . D e c . 15a
IX J a n . 20 H o ld e r s  o f  r e c .  J a n . 10a
IX F e b . 1 H o ld e .s  o f  r e c .  J a n . 2 5ix F e b . 1 H o ld e r s  o f  r e c .  J a n . 15
6 5 c . J a n . 25 H o ld e r s  o f  r e c . J a n . 2 0 a
IX J a n . 15 H o ld e r s  o f  r e c . J a n . 5

S2 F e b . 15 H o ld e r s  o f  r e c . J a n . 2 5
SI F e b . 15 H o ld e r s  o f  r e c . J a n . 2 5

1 J a n . 1 H o ld e r s  o f  r e c . D e c . 30
S2 J a n . 2 9 H o ld e r s  o f  r e c .  J a n . 12
1 J a n . 15 H o ld e r s  o f  r e c .  J a n . 2
IX J a n . 15 H o ld e r s  o f  r e c .  D e o . 2 3 aix J a n . 15 H o ld e r s  o f  r e c .  J a n . 4a
SI J a n . 31 H o ld e r s  o f  r e c .  D e c . 30
SI J a n . 31 H o ld e r s  o f  r e c .  D e c . 3 0
ix F e b . 1 H o ld e r s  o f  r e c .  J a n . 20a

SI F e b . 1 H o ld e r s  o f  r e c .  J a n . 15
h SI F e b . 1 H o ld e r s  o f  re o . J a n . 20a

1 J a n . 31 H o ld e r s  o f  r e c .  J a n . 2 0
S I .25 J a n . 20 H o ld e r s  o f  r e c . J a n . 8
2X J a n . 15 H o ld e r s  o f  r e c .  D e c . 31a
2X J a n . 15 H o ld e r s  o f  r e c .  D e c . 31a
IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 31a
2 J a n . 15 H o ld e r s  o f  r e c .  D e c . 30

2 7 4 jjc . J a n . 2 0 H o ld e r s  o f  r e c .  J a n . 15
S I .25 F e b . 1 H o ld e r s  o f  r e c .  J a n . 15

2 5 c . J a n . 15 H o ld e r s  o f  r e c .  D e c . 2 6 a
S I .5 0 J a n . 15 H o ld e r s  o f  r e c .  D e c . 2 6 a
2X J a n . 17 H o ld e r s  o f  r e c .  D e c . 3 0 a

$ 1 .5 0 F e b . 15 H o ld e r s  o f  r e c .  F e b . la
5 0 c . F e b . 15 H o ld e r s  o f  r e c .  F e b . la
1 Yx 15

S I .50 F e b . i H o ld e r s  o f  r e c .  J a n . 20a
2 c . J a n . 20 H o ld e r s  o f  r e c .  J a n . 2 a

$ i F e b . 1 H o ld e r s  o f  r e c .  J a n . 15
IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 3 1 a
IX J a n . 15 H old ers  o f  r e c .  D e c . 2 8 a
2 J a n . 15 H o ld e r s  o f  r e c . J a n . 5 a
2 J a n . 15 H o ld e r s  o f  r e c .  J a n . 5a
2X J a n . 15 H o ld e rs  o f  r e o . D e c . 3 0
2X J a n . 5 H o ld e r s  o f  r e c . J a n . 2
IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 3 1 a
IX J a n . 15 H o ld e r s  o f  r e c . D e c . 31a
IX J a n . 15 H o ld e r s  o f  r e c .  D e c . 30a
ix J a n . 30 H o ld e r s  o f  r e c .  D e c . 3 0
4 F e b . 10 H o ld e r s  o f  r e c .  J a n . 31

10 J a n . 10 H o ld e r s  o f  r e c . D e c . 3 0
4 J a n . 10 H o ld e r s  o f  r e c .  D e c . 2 6 a
4 J a n . 15 H o ld e r s  o f  r e c .  D e c . 23
2 J a n . 15 H o ld e r s  o f  r e c .  D e c . 23
2 J a n . 15 H o ld e r s  o f  r e c . D e c . 30a
2 iJ a n . 15 H o ld e rs  o f  r e o . D e c . 2 3a

2 5 c . J a n . 20 D e c .  31 t o  J a n . 17
2 5 c . J a n . 20 D e c .  31 t o  J a n . 17
7 5 c . J a n . 29 H o ld e r s  o f  r e c . J a n . 12a
1 X J a n . 15 H o ld e r s  o f  r e c .  D e o . 3 0
IX d a n . 2 0 H o ld e r s  o f  r e c .  D e o . 3 0
2 J a n . 15 H o ld e r s  o f  r e c .  D e c . 3 0
5 0 c . J a n . 15 D e c .  31 t o  J a n . 14
IX J a n . 20 H o ld e r s  o f  r e c . J a n . 9
2X F e b . 1 H o ld e r s  o f  r e c .  J a n . 20a
2 J a n . 10 J a n . 3  t o  J a n . 10

$6 J a n . 31 H o ld e r s  o f  re o . D e c . 30a
l  X [Jan . 15 H o ld e r s  o f  r e c .  D e o . 3 0
IX J a n . 15 H o ld e rs  o f  r e c .  D e o . 3 0ix J a n . 15 J a n . 1 t o  J a n . 15
2 F e b . 1
1 F e b . 15 H o ld e r s  o f  r e c .  F e b . 5 a
1 F e b . 15 H o ld e r s  o f  r e c . F e b . 5a
IX F e b . 1 H o ld e rs  o f  r e c . J a n . 22a
IX J a n ’ 15 H o ld e r s  o f  r e c .  J a n . 8
2 J a n . 15 H o ld e r s  o f  r e c .  D e c . 30
1 X J a n . 25 H o ld e r s ’ o f  r e c .  J a n . 12

i 2 J a n . 2 H o ld e r s  o f  r e c .  D e c . 2 8
1 2 0 J a n . 2 H o ld e r s  o f  r e c .  D e c . 28
1 3 J a n . 31 H o ld e r s  o f  re o . D e c . 3 0 a

2 J a n . 31 H o ld e r s  o f  r e c .  D e o . 3 0 a
5 J a n . 31 H o ld e r s  o f  r e c .  D e o . 30  a
5 J a n . 31 H o ld e r s  o f  r e o . D e o . 3 Ka
2 J a n . 15 H o ld e r s  o f  r e c . D e c . 30

2 5 c . F e b . 1 J a n . 2 6  t o  J a n . 31
2X J a n . 15 H o ld e r s  o f  r e c . D e c . 3 0 a
IX F e b . 28 H o ld e r s  o f  r e c . F e b . la
3 [Jan . 15 H o ld e r s  o f  r e c . J a n . 5
3 J a n . 15 H o ld e r s  o f  r e c . J a n . 2
1 J a n . 15 H o ld e r s  o f  r e c . J a n . 2
IX F e b . 1 H o ld e r s  o f  r e c .  J a n . 15a
1 J a n . 10 D e c . 31 to  J a n . 9
IX J a n . 17 H o ld e r s  o f  r e c . J a n . 3a
2X J a n . 15 H o ld e r s  o f  r e c . D e c . 3 0a
1 F e b . 1 H o ld e r s  o f  r e c .  J a n . 2 5
IX J a n . 15 H o ld e r s  o f  r e c .  J a n . 8

5 0 c . J a n . 20 H o ld e r s  o f  re o . D e o . 3 0a
7 5 c . J a n . 20 H o ld e r s  o f  re o . D e o . 3 0a
IX J a n . 10 H o ld e r s  o f  r e c . D e c . 29a
IX F e b . 1 H o ld e r s  o f  r e c . J a n . 17

(W) J a n . 15 H o ld e r s  o f  r e c . D e c . 31
1 X J a n . 15 H o ld e r s  o f  r e c .  D e c . 3 1 aix J a n . 15 H o ld e r s  o f  r e c . D e c . 30a
3 10
3 10
5 10
ix F e b . 1 H o ld e r s  o f  r e c . J a n . 13

15 J a n . 15 H o ld e r s  o f  r e c .  J a n . 2
4 J a n . 15 H o ld e r s  o f  r e c . J a n . 2

S1.5C J a n . 15 H o ld e r s  o f  r e c .  D e o . 2 9
2 J an . 10 D e c .  31 t o  J a n . 10

1 5c . J a n . 2(J D e c .  31 t o  J a n . 7
SI J a n . 11 H o ld e r s  o f  re o . D e o .  29
2X J a n . 15 D e c .  31 to  J a n . 15

S1.5C J a n . 15 H o ld e r s  o f  re o . D e o .  3 0
SI J a n . 10 H o ld e r s  o f  r e c .  D e c . 28

1 X F e b . 1 H o ld e r s  o f  r e c . J a n . 15
IX A p r . 2 H o ld e is  o f  r e c .  M a r .  14

y\X A p r. 2 H o ld e r s  o f  r e c .  M a r 14
2 J a n . 15 H o ld e r s  o f  re o . D e c . 23a
2X J a n . 15 H o ld e r s  o f  r e c .  D e c . 30

SI [J a n . 15 H o ld e r s  o f  re o . D e o 30a
IX J a n . 15 D e c .  31 t o  J a n . 14
IX J a n . 15 H o ld e r s  o f  re e . D e c . 30a
2 J a n . 31 (H o ld e rs  o f  r e c .  J a n . 15
IX J a n . S l  H o ld e r s  o f  r e c .  J a n . 15

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



52 THE CHRONICLE [Vol. 104

Name of Company.

Miscellaneous (Concluded).
United States Smelt., Ref. A M ., com. (qu .)

Preferred (quar.)___________________
United Verde Extension Mining (quar.)__
Victor Talking Machine, common (quar.)

Preferred (quar.)...... ....................... .....
Vlrglnla-Carollna Chemical, common__

Preferred (qua:.) (No. 85)___________
Wells, Fargo *  Co. (quar.)......................

E xtra ........................ .............................
Western Power Co., preferred (quar.)__
Western Power Corporation, pref. (quar.) 
Western States Oas & Electric, pref. (quar.) 
Western Union Telegraph (qu.)(No. 191)

Extra.......................................................
Westlnghouse Air Brake (quar.)________
Westlnghouse Elec. A Mfg., com. (quar.)

Preferred (quar.)____________ ______
Willys-Oterland, common (quar.)________

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

$1.25 Jan. 15 Holders of rec. Jan. 6
87Kc. Jan. 15 Holders of rec. Jan. 6

50c. Feb. 1 Holders of rec. Jan. 10
5 Jan. 15 Deo. 31 to Jan. 5
IX Jan. 15 Dec. 31 to Jan. 5
75c. Feb. 1 Holders of rec. Jan. 15a
2 Jan. 15 Holders of rec. Dec. 30a
3 Jan. 20 Jan. 9 to ___

$33.33 Jan. 20 Jan. 9 to ___
$1.20 Jan. 15 Holders of rec. Dec. 30
1 Jan. 15 Holders of rec. Dec. 30
i x Jan. 15 Holders of rec. Dec. 30
IX Jan. 15 Holders of rec. Dec. 20a
1 Jan. 15 Holders of reo. Deo. 20a

$2 Jan. 20 Holders of rec. Deo. 30a
87)S0. Jan. 31 Holders of rec. Deo. 30a
87Mc. Jan. 15 Holders of rec. Dec. 30a

75c. Feb. 1
a Transfer books not closed for this dividend. 6 Les3 British Income tax. d Cor­

rection. e Payablo In stock. /Payable In common stock, g Payable In scrip, 
ft On account of accumulated dividends. ( Declared 1%, payablo one-half Dec. 
20 and one-half March 20 1917. r Par of shares, £1. u Transfers received In order 
in London not later than Jan. 9 will be In time to be passed for payment of dividends 
to transferees, v Directors also recommend a distribution of one share of $5 par of 
the ordinary shares of the Imperial Tobacco Co. of Canada for every four shares of 
Brltlsh-Amcr. Tobacco ordinary shares held, w At rate of 8% per annum for period 
from Nov. 27 to Dec. 31. y Declared 7%, payable In quarterly Installments.

A u ctio n  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:

B y. Messrs. Adrian H . Mullor & Sons, New York:
Shares. Stocks. Per cent.

10 U. S. Title Guaranty Co........ .. 60
10 Nassau Nat. Bank of Bklyn__ 200
5 N. Y. A Long Branch Steam­

boat........................ -$12)4 per sh.
10 Jones Change Reg., pf. v.t.c..$40 lot 

753 Meriden Cutlery, $25 ea.$5X persh.
78 4-7 DeKnlb-Totnpklns Co..$300 lot

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. Per cent.
699 Dumols Nlpe Co.................... $31 lot

Bonds—
$9,000 Council Bluffs City Water

Wks. Co. cons. 5s, 1943.811 lot 
5,000 New Mex.-Colo. Coal A

Mining 2d 5s, 1901___ $10 lot

Shares. Slocks. 8 per sh.
70 Pitts. Ohio Coal Co., SI each.. 50c.
12 Farmers* Meehan. Nat. B k ..128)4
10 Mutual Trust, $50each........ .. 30
16 Real Estate Trust, pref............100
11 2d & 3rd Streets Pass. Ity .242-242X  
2 Giant Port. Cem., pref., $50 ea. 0%
2 Giant Port. Cem., com., $50 ea. 5 
1 Meehan. Nat. Bank, Trenton,

850 each............................260
60 Lumbermen’s Ins Co., $25 each 105 
25 Contlnontal-Eqult. Tr., $50 ea. 88 
5 Fidelity Trust_______________ 729
3 Fire Assn, of Phila., $50 ea.335-33S)S
By Messrs. R . L. Day & C o., Boston:

Shares. Stocks. $ per sh. \ Shares. Stocks. % persh.
2 Wamsutta Mills..........................115 14 Boston Belting............................. 120)4

50 Draper Corpn------------------------- 135 I 1 Plymouth Cordage......... ........... .200

Shares. Slocks. 8 per sh.
18 Pennsy. Fire Insurance...........470
4 Phil. & Grys Ferry Pass. Ry__ 80

100 Phil. A Camden Fy.. $50 cach-140)4 
55 Am. Pipe & Const. Secur., pref. 92 
93 Am. Pipe & Construction C o .. 30
26 Girard Ave. Farmers Mkt........ 22)4
15 Phila. Warehouse.................... .120

$100 Zoological Society of Phila__ 20
Bonds. Per cent.

$6,000 Philadelphia, City, 4s, 1941.103)4
1.000 Consol.Gas of Pltts.lst 5s48 33)4
1.000 Crow-Lcvtck Co. 1st 6s, '31.100

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.
3 American Trust Co...... .............350
1 Brooksldo Mills...........................160)4

32 Lawrence Mfg........ .............108-108)4
15 Blgelow-IIart. Carpet, com___ 87)4
50 Warren Bros., com.. $50 each.. 12

Shares. Stocks. $ per sh.
50 U. 8. Hotel Co............................145

1 Boston Athenoum ($300 par)___ 420
75 Hood Rubber, pref___________106)4
25 Boston Wharf........ ..................... 110
24 Mcrrimac Chemical............ 41)4-41)4

Im ports and Exports fo r  th e W eek.— The following are 
the reported imports of merchandise at New York for the 
week ending Deo. 30 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1916. 1915. 1914. 1913.
For the week*______
Previously reported -

Total 52 weeks__

$18,000,000
1,228,473,195

$21,350,000
974,088,342

$12,177,327
940,680,967

$15,726,570
970,416,281

$1,246,473,195 $995,438,3421 $952.958,29ll $992,142,851
Estimated.

EXPORTS FROM NEW YORK FOR TIIE WEEK.

1916. 1915. 1914. 1913.
$22,669,729

2,853,734,987
$34,612,588

1,860,566,173
$16,908,939
860,782,232

$15,102,560
849,001,191Previously reported.

Total 52 weeks__ $2,876,404,716 $1,895,178,761 $877,691,171 $864,103,751
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending Dec. 30.

Total 1916........................
Total 1915........................
Total 1914........................

Silver.
Great Britain............ .........
France___________________
Germany________________
West Indies..........................
Mexico..................................
South America___________
All other countries.......... ..

Gold.
Week.

Since 
Jan. 1. Week.

Great Britain.................................... $6,994,059
39,400Franco................................................ $6,000 ...............

300,000 28,670,091
792,500

32,903,445
19,863.688

28,192
117,755
69,289All other countries.................. .........

Total 1916........
Total 1915........
Total 1914........

Exports. Imports.

$306,000 $89,203,7831 $215,230 
048,200| 18,746,103 11,764,128

3,700,128,328,983
$1,194,244 352,090,727 

612,600

857,365
78,517

1,680,954
10,300

$1,234,995 $55,330,463 8335,438
679,778! 43,804,268 202,760

1,518,026' 45,230,408 210,029

150,900

Since 
Jan. 1.

$37,131,627
40,795

9,856,868
3,618,518
9,956,689
2,027,252

$03,231,749
150,790,495
10,403,794

$48,492
12,828

Of the above exports for the week In 1916. $300,000 wore American gold coin.

T he Federal Reserve Banks.— Following is tho weekly statement issued by the Foderal Reserve Board on Dec. 29:
„  A  summary record o f  the growth o f  tho Foderal Reserve System during 1916 is presented in the weekly bank statement o f  tho Federal Roserve 

inaclo public as at close o f  business on Dec. 29, the last Friday o f tho present year. Tho Increased strength o f the system Is indicated Chiefly by tho gains in cash holdings, investments and deposits.
, ,  Aggregate cash reserves pf the banks increased during the year by $112,763,000, whilo combined gold reserves Increased $108,750,000. The 

‘ " ^ ^ ^ J ^ 073’000’ °S °J er 4 3% , and stand at present at $282,523,000. Total gold resources o f  the system in­creased from $542,413,000 to $<36,236,000, o r  over 35%  . Larger gold holdings are reported at the close o f  tho presont yoar by ovory bank and 
every Agent, excopt one. New York reports 38.4%  o f  the total gold resources o f  tho system on D ec. 29, compared with 48.9%  about a year 
ago. Chicago holds at present 8.3%  o f  tho systom ’s gold, as against 7 .5%  a year ago; Kansas C ity holds now 6 .4 % , as against 3 .7%  in 1915; 
Cleveland anc} Dallas each hold now 5 .9 %  o f  tho total gold as against 5 .8%  and 4 .6 % , and Philadelphia 5.8%  as against 4 .4%  a year ago. Other 
banks holding at present over 5%  o f  the systom ’s gold aro Richm ond, Boston and San Francisco. All the banks except Now York show larger 
proportionate shares o f  tho total gold holdings than a year ago.

O f the bank’s total gold reserve at the close o f  1915 about 77.3% was hold in tho banks’ vaults and 22.7%  at Washington in the gold redemp­
tion and Gold Settlement Funds. Last Friday the proportions were 62% and 3 8% , respectively.

Total earning assets o f  tho banks increased from  83.4 millions to 222.1 millions, or about 166%. Tho ratio o f  earning assets to  paid-in capital 
was slightly over 150% at tho end o f  1915, and Is nearly 400% at present. This large gain Is duo chiefly to tho growth o f  tho acceptance business 
during tho year. Both discounts and municipal warrants on hand at tho closo o f  tho present year— 30.2 and 9.0 millions— aro below tho corres­
ponding figures o f  a year ago. Tho amount o f  United States bonds owned by tho banks—-44.2 millions— is nearly three times as largo as a year 
ago. Tho figuro just given is oxclusivo o f  11.2 millions o f  one-year Treasury notes issued to tho banks in exchange for 2%  bonds dolivored to the 
Treasury. O f tho total earning assets at tho closo o f  tho prosont year, 57.4%  is represented by acceptances, as against 27.6%  at tho end o f  
1915; 24 .9% , as against 18.9% , by  United States securities; 13.6% , as against 38 .9% , by discounts; and 4 .1 % , as against 14.6% , by warrants.

lo ta l paid-in capital o f  tho Federal Reservo banks increased from  $54,915,000 to $55,695,000, largely as tho result o f  accessions to membership 
o f  nowly organized national banks and oxisting State institutions, and to a smaller extent owing to increase in capital and surplus o f  member 
banks. Bow York reports tho largest gain in capital, tho past yoar having witnessed tho transfer o f  certain Connecticut banks from tho Boston 
to tho New York Federal Reserve District, also tho accession to membership o f  tho Corn Exchange Bank.

,,,,® ovcrnmont deposits, which at tho end o f  1915 woro 15 millions, distributed equally among tho three Southern banks, have increased to 28.8 
millions at tho end o f  tho present year. Tho largest amount o f  Government funds held by tho Federal Reservo banks during tho present year 
was 114.4 mlllloas on July 7.

Net bank deposits total at presont 668.8 millions, or 268.8 millions in oxcoss o f  corresponding figures on tho last Friday in 1915. Tho smaller 
relative increase in bank doposits shown for tho Now York and Chicago banks is, o f  courso, duo to tho largo preponderance in thoso two districts 
o f  tho local city banks, which wero not required to make additional transfers o f  reserves during tho present yoar.
. „  Federal Reserve notes issued by tho agents increased in volumo from $214,125,000 to $300,511,000. Tho proportion o f  notes covered by gold 
Is 94%  at presont, as against 92% at the closo o f  1915. Accordingly, tho banks’ aggregato liabilities upon notes issued by thorn to tho agents 
have changed but little, being $14,130,000 at present, compared with $13,486,000 at tho closo o f  1915.

Tho figures of the consolidated statement for the system as a whole are given in tho following tablo, and in addition 
wo present the results for each of tho eight preceding weeks, thus furnishing a useful comparison. In the second tablo we 
show tho resources and liabilities separately for each of tho twelvo Federal Reserve banks. Tho statement of Federal Reserve 
Agents’ Accounts (tho third table following) gives details regarding the transactions in Federal Rosorvo notes between tho 
Comptroller and tbe Reserve Agents and betweon tho latter and tho Federal Reserve banks.

C o m b i n e d  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  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  D e c . 29 1916.

RESOURCES.
Gold coin and certificates In vault____________
Gold settlement fund.................................. .......
Gold redemption fund with U. S. Treasurer..

Total gold reserve______________________
Legal tender notes, sliver, Ac........ .............. .

Total reserve........ .................. ......... .........
5% redemption fund ag'st F. R. bank notes

Bills discounted and bought—
Maturities within 10 days______________
Maturities from 11 to 30 days.............. ..
Maturities from 31 to 60 days.............. ..
Maturities from 61 to 90 days..................
Maturities over 90 days________________

T otal_________________
♦Acceptances (Included In above).
Investments: U. S. bonds.................. .......... .

One-year U. S. Treasury notes.. 
Municipal warrants___________

Total earning assets.

Dec. 29 1916. Dec. 22 1910. Dec. 15 1916. Dec. 8 1916. Dec. 1 1916. Woo. 24 1910. Nov. 17 1916. Nov. 10 1016 Nov. 3 1916.

$281,588,000
170,471,000

1,654,000
$269,627,000

178,811,000
1,479,000

$256,418,000
177,341,000

1,543,000
$245,335,000

181,101,000
1,533,000

$261,917,000 $283,730,000 
175,781,000 174,801,000 

1,476,000 1,404,000
$293,441,000

140,821,000
1,383,000

265.897.000
139.571.000 

1,368.000
$278,157,000

127,641,000
1,394,000

$453,713,000
17,538,000

$449,917,000
6,025,000

$435,302,000
7,907,000

$427,969,000
4,644,000

$439,174,000 $459,935,000 
10,836.000 17,974,000

$435,645,000
10,580,000

406,836,000
7.312,000

$407,192,000
6,884,000

$471,251,000
400,000

$455,942,000
400,000

$443,209,000
420,000

$432,613,000
420,000

$450,010,000 $477,909,000 
420,000 470,000

$452,225,000
4/0,000

$414,148,000
450,000

$414,076,000
420.000

$30,256,000
41.514.000
47.772.000
37.105.000 

1,046,000

$24,348,000
47.381.000
49.375.000
34.759.000 

1,067,000

$23,817,000
51.307.000
52.118.000
32.342.000 

1,082,000

$28,654,000
45.310.000
49.705.000
33.366.000 

1.092,000

$19,724,000 $17,465,000
28.520.000 27,472,000
50.346.000 50,751,000
28.342.000 25.373,000 

1,173,000, 1,532,000

$11,180,000
29.242.000
45.982.000
29.566.000 

1,523,000

$11,807,000
23.315.000
45.511.000
28.073.000 

1,587,000

$12,030,000
23.278.000
41.473.000
20.719.000 

1,263,000
$157,693,000 $156,930,000 $160,666,000 $158,127,000 $128,111,000 $122,593,000 $117,493,000 110,293.000 $104,763,000
$127,497,000 $124,633,000 $122,918,000 $119,782,000 $ 106,379,000 $ 102,092,000 $97,789,000 90,913,000 $85,081,000

11,167,000
8,975,000

$43,504,000
11.167.000
10.557.000

$42,648,000
11.167.000
11.195.000

$41,548,000
11.167.000
13.235.000

$40,215,000' $39,427,000
11.167.000 11,167,000
21.254.000 22,166,000

$39,115,000
11.167.000
18.597.000

38.853.000
11.347.000
20.694.000

$40,540,000
11.367.000
24.100.000

$222,082,000 $222,158,000 $225,676,000 $224,077,000 $200,747,000 $195,353,000 $186,372,000 181,187,000 $180,770,000
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RESOURCES (Concluded).

Federal Reserve notes— Net__
Due from Federal Reserve ban 
All other resources____________

Total resources______.
LIABILITIES.

Capital paid In.
Government deposits............
Momber bank deposits—Net-

All other liabilities---------
Total liabilities.

circulation (a).

servo banks, viz.
Federal Reserve Notes— 

Issued to the banks. 
In hands ot banks..
In circulation.

Gold and lawful money with Agent.
Carried to net assets----------------------
Carried to net liabilities___________
Federal Reserve Notes (A gents' Accounts)-

Received from the Comptroller____
Returned to the Comptroller______

Amount chargoablo to Agent. 
In hands of Agent______________

Issued to Federal Reserve banks-------
B o a  Secured—

By gold coin and certificates-------------------
By lawful money----------------------------------
By commercial paper----------------------------
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d .

T ota l.....................................................
Oommoro'al paper delivered to F. R Agent..

Dec. 29 1916 Dec. 22 1910 Dec. 15 1910 Dec. 8 1916 Dec. 1 1916 Nov. 24 1916 Not. 17 1916 Nov. 10 1916 Nov. 3 1916.

) $693,733,000 $678,500,000 $609,305,000 $657,110,000 $651,177,000 $573,732,000 $639,067,000 $595,785,000 $595,266,000
$21,300,000
46,958,000

6,235,000
$10,236,000
49,318,000

3,506,000
$19,504,000
47,586,000
4,656,000

$18,760,000
36,565,000
2,881,000

$18,301,000
38,188,000
2,495,000

$15,414,006
43.263,000
2,651,000

$14,256,000
59,773,000
6,121,000

17.613.000
35.065.000 
2,483,000

$17,749,000
34,778,000
3,071,000

$768,226,000 $750,560,000 $741,051,000 $715,316,000 $710,161,000 $735,060,000 $719,217,000 $650,946,000 $650,864,000

$55,695,000
28.837.000 

668,786,000
14.130.000

$55,765,000
29.472.000 

648,787,000
15.754.000

$55,731,000
28.762.000 

643,136,000
12.606.000

$55,746,000
28,668,000

618,643,000
11.423,000

28,000
808,000

$55,737,000
26.777.000 

613,530,000
13.383.000 

28,000
706.000

$55,711,000
26.319.000 

637,072,000
14.296.000 
1,028,000

634,000

$55,704,000
25.171.000 

622,254,000
14.468.000 
1,030.000

590,000

$55,710,000
23.339.000 

556,462,000
13.886.000

$55,709,000
28,686,000

552,386,000
12,627,000
1.031,000

425,000778,000 782,000 816,000 519.000
$768,226,000 $750,560,000 $741,051,000 $715,316,000 $710,161,000 $735,060,000 $719,217,000 $650,946,000 $650,864,000

68.2%
70.9%

69.8%
70.7%

68.3%
69.6%

68.8%
69.5%

71.4%
73.1%

72.5%
75.3%

72.3%
75.1%

72.8%
74.1%

72.9%
74.1%

71.6% 71.3% 70.2% 70.1% 73.8% 76.1% 76.0% 75.0% 74.9%

$46,958,000 $49,318,000 $47,586,000 $36,565,000 $38,188,000 $43,263 000 $59,773,000 $35,065,000 $34,778,000

$300,511,000
25,158,000

$296,766,000
21,720,000

$289,778,000
23,402,000

$279,462,000
22,160,000

$268,270,OOo!$258.081,000 
21,131,000j 17,633,000

$255,702,000
17,032,000

$247,873,000
20,261,000

$240,534,000
20,596,000

$275,353,000 $275,046,000 $266,376,000 $257,302,000 $247,139,000 $240,448,000 $238,670,000 $227,612,000 $219,938,000
$282,523,000

21.300.000
14.130.000

$278,528,000
19.236.000
15.754.000

$273,274,000
19.504.000
12.600.000

$264,639,000
18.760.000
11.423.000

$252,057,000
18.301.000
13.383.000

$241,566,000
15.414.000
14.296.000

$238,458,000
14.256.000
14.468.000

$231,339,000
17.613.000
13.886.000

$225,060,000
17.749.000
12.627.000

$462,380,000
94,935.000

$453,380,000
94,080,000

$447,380,000
92.283,000

$422,720,000
91,297,000

$412,280,000
90,300,000

$400,320,000
89,169.000

$393,220,000
84,938,000

$389,580,000
83,937,000

$380,260,000
82,736,000

$367,445,000
66,934,000

$359,300,000
62,534,000

$355,097,000
65,319.000

$331,423,000
51,961,000

$321,980,000
53,710,000

$311,151,000
53,070.000

$308,282,000
52,580,000

$305,643,000
57,770.000

$297,524,000
56,990,000

$300,511,000 $296,766,000 $289,778,000 $279,462,000 $268,270,000 $258,081,000 $255,702,000 $247,873,000 $240,534,000

8164,567,000 $162,117,000 $154,817,000 $149,318,000 $145,318,000 $144,777,000 $146,157,000 $143,439,000 $140,740,000
17.988.000
15.376.000 

102.580,000
18.238.000
15.981.000 

100,430,000
16.504.000
16.677.000 

101,780,000
14.823.000
14.921.000 

100,400,000
16.213.000
14.369.000
92.370.000

16.515.000
10.739.000
86.050.000

17.244.000 
9,891,000

82.410.000
16.534.000
10.350.000
77.550.000

15.474.000
10.730.000
73.590.000

$300,511,000 $296,766,000 $289,778,000 $279,462,000 $268,270,000 $258,081,000 $255,702,000 $247,873,000 $240,534,000
$18,402,000 $19,077,000 $17,030,000 $15,454,000 $16,555,000 $16,848,000 $17,833,000 $16,735,000 $16,065,00

•Including bankers and trado acceptances bought In the open market, t Amended figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 29 1916.

Boston. New York. PhiladeCa. Cleveland. Richmond.
RESOURCES.

Gold coin & ctfs. In vault 
Gold settlement fund... 
Gold redemption fund..

Total gold reserve___
Legal-ten.notes,8llv.,&c.

$
11.640.000
14.737.000 

50,000

%
155,028,000
20,570,000

250,000

$
18,746,000
8,042,000

100,000

$ S
15.735.000 4,859,000
10.953.000 19,416,000 

42,000 211,000
20,427,000175,848,000 

635,000 12,806,000
26,888,000 32,730,00024,486,000 

461,000; 521,000, 51,000

Total reserve........ .
6% redemp. fund—F.R

bank notes..................
Bills:

Discounted—Members 
Bought In open mkt..
Total bills on hand...

Investments: U. S. bds. 
Ono-yr. U.9. Tr. notes 
Municipal warrants..
Total earning assets..

Fed. R08'vc notes—Net 
Due from other Federal 

Reservo Banks—Net 
All other resources____

Total resources_____
LIABILITIES.

Capital paid In............ .
Government deposits... 
Member bk deposIts-Nct 
Fed. Ros’venotes— Net. 
F.R.bank notes In clro’n 
Due to F.R.banke—Net 
All other liabilities

Total liabilities..........
Federal Reserve Notes—

Issued to banks_____
In hands of banks___

F.R. notes In circulation 
Gold and lawful money

with agent_________
Carried to not assets__
Carried to net liabilities

Atlanta. Chicago. St. Louis. Mtnneap. Kan. City. Dallas

27.002,000188,654,00027,340,00033,251,00024,537,000

3,727 000 
12,725,000
16,452,000
1,332,000
1,000,000

800,000

10,074,000
022,000

11,188,000
254,000

58,800,000

4,000,000
2.105.000
1.378.000

7,008,000
41,457,000
48,525,000

1.013.000
1.205.000 

972,000
51,745,000

13,637,000
2,592,000

264,000
250,892,000

207,000

11.800,000
4,111,000

240,734,000

181,000

3,061,000
13,002,000
16,603,000
1.051.000
1.174.000 

405,000

1,082,000
9,871,000

10,953,000
7,301,000

2.879.000
3.694.000
6.573.000
2.192.000

618,000; 1,070,000 
2,685,000 61,000

19,953,000 21,617,000 9,890,000

3,294,000
039,000

560,000
5,393,000

271,000; 34,000
51,235,000 01,092.000 34,407,000

12,925,000 53,955,000 
197,000 857,000

13,122,000 54,812,000

3.090.000 4,410,000
4.554.00010.212.000
7.044.000
1.710.000

824.000
402.000

14,628,000
8.858.000
1.517.000
1.326.000

10.580,000 26,329,000

1,718,000

5.228.000
3.184.000 

41.493,000
1.136.000

194,000

6,022,000 3,348,000 
990,000 3,002,000 

54,080,00025,267,000 
2,692,000

02,000
38,000

25,420,000

2.450.000
3.850.000 

15,874,000
3.220.000,

2,647,000
12,680,000

509,000

14,672,000 16,000,000 27,523,000 19,980,000 22,273,000'453,713,000
1,381,000 164,000 136.000 253,000 76,000| 17,538,000

16,053,00016,170,00027,659,00020.233,000 22.349,000:471,251,000

300,000 100,000
1,311,000 1,974,000 516,000 819,000 253,000
0,784,000 6,128,000 3,890.000 2,201,00012,379,000

400.000
30,190,000

127,497,000
8.095.000 8,102,000 4,406,000 3,020,00012,632,000157,693,000
2.203.000 2,442,000 8,493,000 4,328,000 2,634,000 44,247,000

891.000 700,000 963,000 705,000, 500,000 11,107,000
576.000 570,000 104,000, 127,000j 737,000 8,975,000

11,705,000 11,814,00014,026,000
2,188,000

9,180,000
765,000

..........  1,494,000
19,000 234,000

8,180,000

1,111,000

90,983.00037,703,00030,191,00043.713,000 29,624,000

16,503,000
1,646,000
3,378,000

417,000

26,000.

44.293,000

0,685.000 2,799,000 2,010,000 3,074,000 2,696,000 3,929,000
2,250,000 2,979,000 871,000 261,000 1,491,000 3,617,000

88,042,00028,069,00026,169,00038,338,00022,659,00030,083,000 
3,916,000   2,040,000 1,120,000

507,000
34,000

1,652,000

222,082,000
21,300,000

a46,958,000
6,235,000

768,226,000

55.695.000
28.837.000 

668,786,000
14.130.000

778,000

13,518,000 107,001,000 17.070,000 10,832,000 
622,000 13,637,000 164,000 560,000 20,431,009

1,138,000
25,920,000

1,051,000
7.183.000
2.047.000

------------------------------- 1--------------- 1--------------- ;--------------- -----------------
10,890,00020.484,00022,235,000 24,163,000 14,781,000300,511,000 

431,000 2,188,000 500,000 574,000 1,646,000; 25,158,000
12,896,000 93,367.000 16,906,00010,272,000 19,293,000 24,809,000 4,536,000 16,459.000 18.296.000 21.735,00023.589,000 13.135,000!275,353,000
13.518.000 107,004,000 15,770,000 10,8.32.000

622,000 13,637,000 ---------1 560,000
........ .1 ........... 1 1,136,000

16,601,00021,649,000 
2,692,666' 3,220,666

7.183.000
2.647.000

12,543,000 20,484,000 19,695.00022,463,000 14,781.000282,523,000
..........  2,188,000 ..........  .......... S 1.648,0001 21,300,000

3,916,000 ..........  2,040.000' 1.126,000 ...........1 14.130,00
• Items In transit. I. e.. total amounts duo from. less total amounts due to. other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 29 1916.

Boston. New York, Phlladel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Mtnneap. Kan. CUy. Dallas. San Fran. Total.
Federal Reservo Notes— 

Reo’d from Comptrolr 
Returned to Comptrol

Chargoablo to Agent...
In hands of F.R. Agent
Issued to F. R. bank. 

Held by F. R. Agent—
Gold coin <fe ccrtfs-----

Credit balances:
In gold redemption I’d
With F. R. Board___

Notes scoured by com­
mercial paper______

T o ta l......................
Amount of comm’i paper 

delivered to F.R.Ag’t

$
28,880,000
7,402,000

S
180,400,000
53,476,000

S
30,480,000
6,150,000

$
17,660,000
3,728,000

$
29,500,000
6,569,000

$
35,380,000
3,835,000

%
11,880,000
1,697,000

s
22,540,000
2,610,000

$
24,500,000

896,000
$

28,120,000
2.132,000

$
35,320,000

4,501,000
$

17,720,000
1,939,000

$
462,380,000
94,935,000

21,478,000
7,960,000

126,924,000
19,920,000

24,330,000
7,260.000

13,932,000
3,100,000

22,931,000
2,500,000

31,545,000
5,625,000

10,183,000
3,000,000

19,930,000|23,604,000 25,988,000 
3,040,000; 3,120,000 3,753,000

30,819,000
6,656,000

15,781,000 367,445,000 
1,000,000 66,934,000

13,518,000 107,004,000 17,070,000 10,832,000 20,431,000 25,920,000 7,183,000 16,890,000 20,484,00022,235,00024,163,000 14,781,000300,511,000
12,600,000

918,000
101,452,000

5,552,000
3.730.000

860,000
11,180,000
1.300.000

10,220.000
612,000 601,000 

16,000,000
3,830,000

3.460.000
1.969.000 

16,220,000
4.271.000

173,000
7,010,000

5.165.000
868,000

6.510.000
4.347.000

13,230,000
1.004.000
6.250.000

4.370.00010.340.000
1.065.000 1,293,000 

14,260,000 10,830,000
2.540.000 1,700,000

461,000
14,320,000

164.567.000
15.376.000

102.580.000
17.988.000

107,004,000 17.070,000
1,300,000

10,832,000 20.431,000
4,077,000

25,920,000
4,285,000

7,183,000 10,890,000 20,484,00022,235,000 24,163,000 
4,351,0001 .......... 1 2,545,000’ 1,844,000

14,781,000 300,511,000
18,402,000
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Statem ent o f  New Y ork  City C learing H ouse Banks and T rust Com panies.— T h e  follow ing detailed sta tem en t  
show s the condition  o f the N e w  Y o r k  C ity  C learing H o u se  m em bers for the w eek ending D e o . 3 0 . T h e  figures for the  
separate banks are the averages o f the daily  resu lts. In  the case of the to ta ls , actual figures a t  end of the w eek aro also  
g iv e n . In  order to furnish a com p arison , w o have inserted th e to ta ls  of actual condition for each of the three groups and  
also the gran d  aggregates for the three preceding w eeks.

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N ._____________________________

CLEARING HOUSE 
MEMBERS.

Week Ending 
Dec. 30 1916.
(00s omitted.)

Members of Federal 
Reserve Bank. 

Bank o! N. Y ., N.B.A 
Merchants’ Nat. Bank 
Mech. A Metals N at..
National City Bank_
Chemical Nat. Bunk__
Atlantio National Bank 
Nat. Butchers’ & Drov 
Amer. Exch. Nat. Bank 
National Bank of Com 
Chetham A Phenlx Nat. 
Hanover National Bank 
Citizens’ Central N at.. 
Market A Fulton N at.. 
Corn Exchange Bank.. 
Importers’ A Traders’ . .  
National Park Bank 
East River Nat. Bank.. 
Second National Bank 
First National Bank.. 
Irving National Bank. 
N. Y. County Nat. Bk. 
Chase National Bank.. 
Lincoln National Bank. 
Garfield National Bank
Fifth National Bank__
Seaboard Nat. Bank__
Liberty National Bank. 
Coal A Iron Nat. Bank. 
Union Exchange Nat.
Nassau Nat. Bank___
Broadway Trust Co__

Capital. Net
Profits.

Nat. B'ks N ov.171 
StateB’ks Nov.29]

S
2,000,02 .000.06 ,000,0

25.000. 0
3.000. 0
1.000. 0

300.0
5.000. 0

25.000. 0
3.500.0
3.000. 0
2.550.0
1 .000 .  0
3.500.0
1.500.0
5.000. 0

250.0
1.000. 0

10.000 . 0
4.000. 0

500.0 
10,000.0

1.000. 0
1,000,0

250.0 
1,000.0 
1,000,0 
1,000,0 
1 ,000.0 
1,000.0
1.500.0

I
5.007.2
2.477.9
9.694.5 

a42,319,7
8.352.9

824.7 
70.9

5.106.6 
18,565,8
2.090.5

16.147.4
2.363.7
2.046.7
7.408.6
7.743.7

16.006.4 
79,2

3.456.3
25.301.4
4.208.6
1.211.7 

11,814,1
1.973.7 
1,280,0

418.2 
3,053,5 
3,599,1

705.8
1.150.9
1.132.4

954.2

Totals, avge. for week 123,850,0
Totals, actual condition! Dec. 30 
Totals, actual condition; Dec. 23 
Totals, actual condition! Dec. 16 
Totals, actual condition Deo. "

State Banks.
Not Members of 

Federal Reserve Bank. 
Bank of Manhattan Co.
Bank of America___ _
Greenwich Bank______
Pacific Bank__________
People’s Bank_______
Metropolitan Bank___
Bowery Bank_________
Oerman-Ameriean Bank
Fifth Avenue Bank__
German Exchange Bank
Germania Bank___
Bank of Metropolis___
West Side Bank______
N. Y. Produce Ex. Bk 
State Bank..................

2.050.0
1.500.0

500.0
500.0
200.0 

2 ,000,0
250.0
750.0
100.0 
200.0 
200.0

1,000,0
200.01,000.0

1.500.0
11,950,0

206,626,3

Loans,
Discounts,
Inveslm’ts,

<&e.

Average.
S

34.262.0
22.719.0

118.529.0
398.436.0

39.496.0
12.699.0
2.678.0

79.126.0
216.342.0

69.065.0
125.507.0
27.532.0
11.156.0
93.080.0
35.235.0

143.184.0
2.019.0

18.217.0
157.695.0
75.388.0
11.074.0

204.377.0
17.766.0
9.388.0
5.732.0

40.765.0
48.176.0
10.372.0
11.910.0
10.108.0 
22,241,0

2,074,274,0

5.297.7 
0,630,3
1.254.4 

994,6 
468,9

2,092,6
801.5 
830,3

2.271.2
869.2

1.092.4
2.201.8

487.3
1.088.2

812.6

Average.
%

2.747.0
864.0

16.733.0
54.499.0
2.958.0
1.055.0

70.0
5.830.0

20.430.0
3.515.0

19.785.0
870.0

1.103.0
8.803.0
1.915.0

11.229.0
136.0

1.031.0
14.601.0
6.615.0

577.0
16.021.0
1.788.0

776.0
80.0

4.411.0
4.001.0

591.0
214.0
463.0

1.745.0
205,462,0

Legal
Tenders.

Average.
S

1 ,002,0
900.0

3.504.0
4.520.0

607.0
152.0
53.0

1.900.0
4.379.0
1.506.0
1.431.0

107.0
692.0

2.075.0
1.301.0
1.619.0

37.0
210.0

3.372.0
1. 121.0

315.0
5.731.0

579.0
344.0
115.0

2.415.0
2.184.0

160.0
325.0
172.0
190.0

43,018,0

Dec. 30 
Dec. 23 
Dec. 16 
Dec. 9

Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

Trust Companies.
Not Members of 

Federal Reserve Bank.
Brooklyn Trust Co___
Bankers’ Trust Co........
U. S. Mtge. A Trust Co
Astor Trust Co............
Title Guar. A Trust Co. 
Guaranty Trust C o...-.
Fldellty Trust Co____
Lawyers’ Title A Trust.
Columbla Trust- Co___
People’s Trust Co........
New York Trust Co__
Franklin Trust Co____
Llne.oln Trust Co____
Metropolitan Trust Co.
Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avge 
Comparison prev. week
Grand Aggregate,actual condition 
Comparison prev. week! ---------

1.500.010,000,0
2 ,000,0
1.250.0
5.000. 0

20,000,0
1.000. 0
4.000. 0
2 .000 . 0 
1.000,0
3.000. 01.000. 0 1.000,0 
2 ,000,0

27,193,0

4.398.4
17.016.6
4.738.7
1.960.8

12.587.9
33.999.9

1.259.9 
5,774,6
8.591.0
1.722.0

11.548.6 
1,445,2

501,2
5.484.4

54,750,0 111,029,2

39.165.0
32.180.0
13.117.0
6.928.0
2.324.0

16.949.0
4.502.0
6.314.0

16.980.0
5.139.0
6.651.0

15.139.0
4.591.0

15.814.0
26.100.0

211,893,0
209.707.0
211.370.0
209.569.0
211.562.0

34.106.0
203.294.0

64.417.0 
28,83 ,0
42.264.0

369.878.0
10.387.0
25.832.0
87.565.0
22.990.0
70.105.0
19.658.0
13.658.0
54.707.0

1,047,751,0

7.622.0
4.372.0
1.075.0

543.0
138.0

1.285.0
403.0
986.0

1.709.0
463.0
644.0
893.0
292.01 .221.0

2,427,0
24,073,0
24.871.0
21.584.0
22.423.0
22.123.0

1.724.0
17.646.0
4.184.0
2.173.0
2.369.0

34.326.0 
662,0

1.414.0
5.937.0
1.094.0
4.799.0
1.178.0 

806,0
3.672.0

82,584,0

190,550,0 344,848,5

Grand Aggregate actual condition Dec. 23 3,344,183.0 304,719,0 
Grand Aggregate actual condition Deo. 16 3,342,471,0 310,617,0 
Grand Aggregate actual condition Dec. 9 3,330.499.0 296.641,0

3,333,918,0 312,119,0 
— 14,719.0 +4,649,0

2,008,0
2.075.0

246.0
511.0
52.0

1.215.0
52.0

141.0
306.0

92.0
79.0

512.0
197.0
380.0
807.0

Nat .Bank 
Notes 

[,Reserve 
for State 
Institu- 
lions\.

Average.

foo.o
472.0

6.864.0
4.063.0

672.0
247.0
152.0

1.468.0
2.753.0
1 .1 1 8 .0

594.0 
1,062,0
'219,0

4.673.0
2 6 8 .0

1.657.0
277.0
510.0

1.845.0
2.359.0

242.0
2.667.0

571.0
467.0
476.0

1.278.0
258.0
183.0
665.0
435.0
690.0

39,311,0

8,673,0
7.019.0
6.748.0
9.347.0
7.200.0

397.0
1,002,0

183.0
17.0

160.0
3.242.0

89.0
468.0
585.0
132.0
950.0
474.0
157.0

1.333.0
9,189,0

3,339,450 329,282.0 58,078,0
— 4,733,0! +24,563 —4,326,0

62.404.0
63.117.0
61.751.0

420.0
686.0
793.0
89.0

142.0
834.0
66.0
47,0

1,614,0
124.0220.0
368.0
133.0
455.0
605.0

Nat .Bank 
Notes 
[Not 

Counted 
as

ReserveJ.

Average.
%

6,596,0
6.402.0
6.943.0
5.801.0
7.250.0

448.0
568.0
158.0
188.0
107.0
779.0
125.0 
49,0

809.0
283.0
515.0
378.0
314.0
167.0

4,888,0

90.0
84.0

265.0
123.0

6,0
50.0
42.0
11.0
56.0

139.0
100.0
89.0
30.0

103.0
201.0

Average.
$ 6,0
30.0

231.0
147.0
46.0
18.0

2,0
101.0

” 455’,6
25.0
39.0
72.0

711.0
246.0
107.0

5.0
42.0
26.0
24.0

196.0
57.0

198.0
18.0
7.0 

41,0
15.0
31.0
38.0
89.0

3,023,0
3.132.0
2.559.0
2.232.0
2.224.0

Federal 
Reserve 
Bank 
Notes 
[Not 

Reserve].

Average.
S

1,0
23.0

157.0
895.0

11.0
29,0

184.0
56.0

326.0
146.0

10.0
34,0

124,0
6,0

59,0
108,0
40.0 

145,0
57.0
90.0 
3,0

25.0
44.0
47.0
10.0

” 73",6
2,703,0
3.222.0
2.659.0
2.816.0 
2,674,0

22,0

4,0
32,0

1,389,0
1.392.0
1.389.0
1.281.0 
1,197,0

188,012,0
259.0

17.0102.0
650.0
33.0
27.0

193.0
141.0
31.0
44.0
85.0

378.0
2,160,0
2.153.0
2.298.0
2.157.0
2.663.0

51,705,0 
+  3,573,0
48.132.0
49.992.0
51.085.0

3.687.0
3.438.0
3.800.0

3,132,0 
+  573,0

20,0

Reserve
with
Legal

Deposi­
taries.

Addtfal
Deposits

tcith
Legal

Deposi­
taries.

Average.
3

2.158.0
2.235.0
9.330.0

35.933.0
2.707.0

918.0
181.0

9.444.0
18.344.0
8.035.0

10.197.0
2.912.0

857.0
7.596.0
2.656.0

11.679.0
261.0

1.159.0
12.361.0
5.957.0

776.0
16.475.0
1.448.0
1.026.0

424.0
3.995.0
5.160.0

938.0
974.0
688.0

1.797.0

Average.
%

178,621,0
193.698.0
185.918.0
179.659.0
166.078.0

78,0
60,0
53.0
56.0
61.0

17.0
28.0
42.0

" 3+0
131.0
"  62 ,0
172.0
37.0

149.0
12.0
13.0
31.0

716,0

2.348.0
" 591",6
’  17+6
"250,6

226,0
" 3 Vo’ 6

337.0
880.0 
261,0 
990,0

1.508.0

1,011,0

354,0
’ 111",6

679,0

Net
Demand
Deposits.

Average.
3

30.327.0
20 ,000,0

131.062.0
422.324.0
34.787.0
12.596.0
2.405.0

78.635.0
221.533.0

71.146.0
138.616.0
25.385.0
10.933.0

104.988.0
32.229.0

142.465.0
2.948.0

15.372.0
152.774.0
78.165.0
11.213.0

210.614.0
18.718.0
9.656.0
5.776.0

48.855.0
51.924.0
10.121.0
11,680,0
9.715.0 

23,838,0
2,140,809,0
2.176.390.0
2.156.295.0
2.138.516.0
2.100.287.0

7,875,0

1.386.0
9.426.0
2.384.0
1.107.0
1.345.0 

17,822,0
421.0
935.0

3.760.0
1.109.0
2.920.0

852.0
667.0

2.010.0
46,744,0

456,0
75,0

3,892,0

1,622,0
4.603.0
3.772.0
1.117.0

763.0
2.861.0

406.0
362.0

1.312.0
624.0

1.150.0
678.0
247.0
316.0

19,893,0
32.976.0
17.651.0
1 1 .6 6 3 .0
10.398.0

3,931,0 249.232,0 
+  390,0;+ 9,310,0

45.060.0
31.435.0
14.215.0
6.505.0
2.898.0

16.211.0
4.173.0
6.630.0

17.910.0
5.160.0
6.803.0

14.671.0
4.780.0

17.004.0
29.298.0

Net
Time

Deposits.

Average.
%

1,887,0
5.057.0
5.310.0

584,0
4.607.0
1.387.0
5.471.0
1,104,0

1,993,0

1.075.0
4.830.0

12,309,0
37,0

233.0
2,212,0

224.0
27.0
24.0

415.0
48,786,0
48.887.0
48.422.0
50.453.0
50.645.0

900,0
15,0

222,753,0

27.707.0
188.513.0
47.076.0
23.413.0
20.906.0

356.443.0 
8,443,0

18.694.0
75.192.0
22.174.0
58.043.0
17.034.0
13.337.0
52.201.0

935,776,0

National
Bank

Circula­
tion.

Average.
S
779.0 

1,828,0
3.925.0
1.786.0

450.0
150.0
47.0

4.852.0
155.0

1.772.0
130.0

1.016.0
185.0

” 51",6
3 .559.0

50.0
758.0

3.115.0
640.0201.0
450.0
893.0
379.0
248.0

70.0
500.0
413.0
398.0
50.0

28,850,0
28.955.0
28.838.0
28.852.0
28.787.0

969,0

5.536.0
19.890.0
16.726.0
5.872.0 
1,367,

25.727.0
954.0
759.0

17.231.0
1.484.0
6.597.0
3.291.0

829.0
3.110.0

109,373,0
936.900.0 109.929.0 
025,266,0+16,691.0
936.175.0 119,905,0
929.111.0 119,989.0

23,785,0 3,299,338,0 159.128,0 28,850.0 
+  93710 +10,420,0.-8,202,0 +46,0
37,333,0 3,334,272,0 159,785,0 28,955.0 
+  16534 +33,513,0—6,297,0 +117,0

2.559.0 3,541,0 239,922,0 20,799,0 3,300,759,0 166,082,0
2.232.0 3,741,0 234,703,0 15,165,0.3.294,340,0,171,324,0
2.224.0 3,322,0 219,828.0 13,453,0 3,248,418,0 171,600,0

28.838.0
28.852.0
28.787.0

a Includes capital set aside for Foreign Branches, 83,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash Reservt 
in Vault.

Reserve in 
Depositaries

Total
Reserve.

a Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

Previouslyeek
Cash Reserve 

in Vault.
Reserve in 

Depositaries
Total

Reserve.
b Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

Previous IV eek

Members Federal
Reserve Bank___

State Banks*............
Trust Companies*..

Total Deo. 30___
Total Dec. 23___
Total Dec. 18___
Total Deo. 9 -----

5
287,791,000
40.731.000
98.821.000

5
178,621,000

7.875,000
46,744,000

$
466.412.000 
48,606,000

145.505.000

%
387,784,920
40,095,540

140,366.400

S
78,627,0S0 
8,510,460 
5,198.600

S 3
+  8,470,760 301,402,000 

+  136,540 39,684,000 
+  4,115,250 101,524,000

$
193,698,000

8,673,000
46,861,000

$
495.100.000 
48,357,000

148.385.000

$
394,194,550
39,776,700

140,535,000

t
100,905,450

8,580,240
7,850,000

$
+  19,212,650 
+  2,953,880 
+  5,104,900

427.343.000
417.709.000
414.872.000
403.369.000

233.240.000
228.291.000
223.412.000
227.151.000

660.583.000
646.060.000
638.284.000
630.520.000

568,246,860
566,446,410
564,758,950
560.605.830

92,336,140
79,613,590
73,525,050
69.914.170

+  12,722,550 442,610,000249,232,000 
+  6,088.540 418,942,000.239,922,000 
+  3.610,880 427.164,000 234,703,000 

+  27.379.670 413.337.000219.828.000

691.842.000
658.864.000
661.867.000
633.165.000

574,506,310
568,799,740
507,419,680
559.374,160

117,335,690
90,064,260
94,447,320
73,790.840

+  27,271,430 
—4,383,060 

+ 20,656,480 
+ 32.789.530

a This te t C  reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the ease of Motnhers of the Federal Reserve Banks 
Includes also the*arrmunt of reserve required on Net Time Deposits, which was as follows: Dec. 30, 52,439,300; Dec 23 52 133,300: Deo. 16. $2,551,150. Dee 9. 82,492 250.

It This Is the reserve required on Net Demand Deposits In tho case of State Banks and T r u s t ^ T i e e ^ a %y 'm ^ V A ^ e T t ^ ^ L ^ O ^ D c e  ?^2*532B250 * Includes also tho amount of reserve required on Net Time Deposits, which was as follows: Dec. 30, $2,444,350, Dec. 23, $2 421,100, Dec.10, $2,o22,050, Dec. J, $2,632,250.
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The State Banking Department roports weekly figures, 

showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and thoso are 
shown in the following table:
SUMMARY OF STATK BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by State Banking Department.)

Dec. 30.
Loans and Investments----------------------------------------- $753,371,300
G o ld _________________________________  61,905,100
Currenoy and bank notes______________   11,163,200
Total deposits__________________________________  923,911,400
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com­
panies In New York City, and exchanges..............  799,489,800

Reserve on deposits...............   195,489,300
Percentage of reserve, 26.6%.

RESERVE.

Differences from 
previous week. 

Dec. $6,474,600 
Dec. 795,800 
Inc. 358,100 
Dec. 978,800

Dec. 6,118,100 
Inc. 6.814,800

------- Stale Banks--------
Cash In vaults................ ................ $14,591,200 11.72%
Deposits In banks and trust cos___  16,139,300 12.97%

■— Trust Companies-----
S58,477,100 9.57%
106,281,700 17.41%

Total $30,730,500 24.69% $164,758,800 26.98%

The averages of the New York City Clearing House banks 
and trust companies, combined with thoso for the State banks 
and trust companies in Greater New York City outside of the 
Clearing IIouso, compare as follows for a series of weeks past:

COMBINED RESULTS OP BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 

We omit ciphers In all these figures.

Loans and 
Investments

Oot. 7 .. 
Oct. 14.. 
Oot. 21-- 
Oot. 28.. 
Nov. 4 ... 
Nov. 11... 
Nov. 18... 
Nov. 25... 
Deo. 2 ... 
Doo. 9 ... 
Deo. 16... 
Dec. 23 ... 
Dee. 3 0 ...

$
4.068,917,6
4.070.418.5
4.052.003.8
4.03.8.408.1
1.080.815.3
4.138.263.5
4.203.603.3
4.197.251.1
4.156.284.4
4.100.398.2
4.119.819.8
4.108.482.9
4.087.289.2

Demand
Deposits.

i
4.068.969.4
4.055.441.7
4.041.662.1
4.056.792.1
4.115.131.8
4.182.989.7
4.229.468.0
4.190.946.5
4.114.410.3
4.064.288.3
4.090.889.1
4.094.525.9
4.098.827.8

Specie.

$
426.466.6
414.560.1
409.552.6
436.941.7
453.886.5
464.025.3
442.854.6
410.973.3
387.700.4
402.429.0
412.662.2 
418,483,9
424.819.1

Other 
Money.

S
72.038.9
71.244.9 
75,817,3
78.566.6
78.019.6
74.591.0
68.277.9
67.383.8
72.047.8
74.500.7 
74,989,5
72.791.1
75.592.2

Total
Monty

f/oldlnjs.
Entire 

Reserve on 
Deposits.

498.505,5
$

855,865,7
485,805,0 840,263,4
485,369,9 835,547,5
515,508,3 877,385.0
631,906,1 910,437.9
538,616,3 918.457,7
51 1,132,5 896,342,0
473.357,1 848,605,1
459,748,2 805,744,0
476,929,7 814,149,2
487,651,7 825,012,2
491,275,0 834,734,5
500,411,3 850,072,3

In addition to the returns of “ State banks and trust com ­
panies in New York City not in the Clearing House,”  furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin­
guish between the results for New York City (Greater New  
York) and thoso for the rest of tho State, as per the following: 

For definitions and rules under which the various items 
are made up, see “ Chronicle,” V . 98, p. 1661.

The provisions of the law governing the reserve require­
ments of State banking institutions wore 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 tho computation of the reserves 
were given in the “ Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Dec. 30.
State Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N. Y .

State Banks 
outside of 

Greater N. Y.

Trust Cos. 
outside of 

Greater N. Y.

Capital as of June 30___
$

23.450,000
$

75,550.000
S

11,783,000
$

14,900,COO
Surplus as of June 30___ 40,068,500 173,239.300 14,654,000 14,381,600
L o a n s  a n d  In v e s tm e n ts .  _ 

C h a n g e  f r o m  la st  w e e k .
410,493,800 

+  63,300
1,690,440.100
— 16,875,400

167,025,960
— 115,800

273,836,800 
+  1,056,900

G o l d _________________________ 47,883,800
+2,541,700

140,632,600 
+  1,467,100C h a n g e  f r o m  la st w e e k .

C u r r e n c y  a n d  b a n k  n o t e s .  
C h a n g e  fr o m  la st w e e k .

23,699,400 
+  1,648,300

19,502,200 
+  1,897,800 -  .......... - .............

557,341,300
— 17,435,800

2,000,613,700 
+  10,531,800

177,686,200
— 1,023,400

283,619,300 
+  527,700C h a n g e  fr o m  la st  w e e k .

R e s e r v e  o n  d e p o s i t s ...........
C h a n g e  fr o m  la st  w e e k .

112,8.85,700 
+  7,892,400

344,177,600 
+  16,796,000

28,656,300
— 817,200

34,475,400 
+  328,400

P .  c .  o f  re se rv e  t o  d e p o s its  
P e r c e n ta g e  la st  w e e k . .

26.0%
25.2%

21.7%
20.8%

19.1%
19.5%

15.2%
15.9%

+  Increase from last week. — Decrease from last week.

Non-M em ber Banks and T rust C om panies.— Following is the report made to the Clearing House by clearing 
non-inombor institutions which are not included in tho “ Clearing House return” on the preceding page:

RETU 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  C LE A R IN G  H OU SE.

CLEARING
NON-MEMBERS.

W eek Ending 
Dec. 30 1916.
Members o f 

Fcd'l Reserve Bank 
Battery Park N at.. 
First Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co. N., J.C. 
First Nat., Hoboken 
Second Nat., Hobok.

T otal....................
State Banks.

Not Members of the 
Federal Reserve Bank. 
Bank of Wnsb. H’ta.
Colonial Bank_____
Columbia Bank___
Fidelity Bank______
International Bank.
Mutual Bank..........
New Notherland___
Yorkvlllo Bank........
Meonanlcs', Bklyn.. 
North Side, Bklyn..

T otal___________
T ru st  Com panies.
Not Members of the 

Federal Reserve Bank. 
IlamlltonTrust.Bkln 
Mechanics' .Bayonne

Total

Capital.
Net

Profits.

fNat. bks. Nov. 17' 
,State bks. Nov. 29,

$
400.000
300.000
300.000
400.000
250.000
220.000
125,000

1,995,000

100,000
400.000
300.000
200.000
500.000
200.000 
200,000 100,000

1,600,000
200,000

3,800,000

$
353,800
684,400
606,300

1,287,900
770,100
622,200
316,900

4,641,600

436.500
930.100
703.800
197.100 
134,000
495.200
208.800
642.500
933.200 
204,300

4,885,500

500.000 1,147,400
200.000 303,000
700.000] 1,450,400

Grand aggregate-----
Comparison, prcv.wk

Excess reserve, $426 
Grand aggr’ teDec.23 6,495 
Grand aggr'teDec.16 6.495 
Grand aggr’teDec. 9 6.495 
Grand aggr’teDec. 2 6.495 
Grand nggr’teNov.25 6,495

6.495,000,10.977,500
,800 decrease 
,000 10,977.600 
,000| 10,752,700 
000,10,752,700

Loans, 
Discounts, 

Invest­
ments, ttC.
Average.

%
4.821.000
5.561.000
6.190.000
4.996.000
5.210.000
6.154.000 
4/979,000

Average
$

287.000
117.000
163.000
218.000 
161,000 
193,000
29,000

37,911,000

,209,000
,620,000
605.000
495.000
687.000666.000
024.000
674.000
013.000
638.000

1.16S.000

128,000
573.000
727.000121.000
449.000
674.000
255.000
451.000
876.000
348.000

67.631,000 4,605,000

8.788.000
6.315.000

15,103,000
120045 000 

123,000

601,000 
104,000
705,000

0,478,000 
+  26,000

6,452,000120768 000.„.............
121782 000 6,042,000 .

„  , --------  122534 000 6,683,000 1
,000| 10,691,000i 121524 000 6.598,000 1 
,000 10,091,000 118801 OOO'0,554,000 1

Legal
Tenders.

Average.
$

75.000
52.000
71.000 

388,000
16.000 11,000 
34.COO

647,000

5, COO 
186,000
27.000
12.000
3,000

90,000'
45.000
85.000 

167,000
61.000

681,000

53.000
47.000

100,000
,428,000
-118,000

Average.
$

81,000
153.000
149.000
94.000
86.000
50,000

127.000
740,000

68,000
577.000
339.000
37.000
20.000

254.000
186.000
304.000
952.000
137.000

2,874.000

18,000
81,000
99,000

3,713,000 
+  202 000

510.000
408.000
522.000
323.000
462.000

3.511.000
3.488.000
3.435.000
3.336.000
3.463.000

Nat.Bank'. 
Notes (Re­
serve for 
State In­

stitutions]

Average.
I

28,000
36.000

222,000
13.000
65.000
36.000121,000
91.000 
22,COO

634,000

41.000
53.000
94,000

728,000
—84,000
812,000
806,000
745.000
648.000
568.000

Notts[Not
Counted

Reserve.]

Average
$
4.000

14.000
8.000

15.000
97.000
15.000
2,000

155,000

288,000

288,000

443,000 
+  152 000

291.000
300.000
361.000
272.000
372.000

Federal
Reserve
Bank

NotesyNot
Reserve]

Average.
$

32,000
9,000

Reserve
with
Legal

Depos­
itaries.

Average. 
$

434.000
502.000
752.000

27.000 1,300,000
3.000 1,280,000

26.0001 561,000
5.000 612,000

102,000 5,441,000

5,000
23.000
10.000

109.000
563.000
567.000 

71,000
218.000
450.000
246.000
438.000 

1,306,000
280.000

65,000 4,248,000

19,000
360.000
161.000

Additional 
Deposits 

with Legal 
Depos­
itaries.

Average.
S

383.000
199.000 

4,331,000
323.000
437.000

5,673,000

81,000
440.000
489.000

48.000
147.000
81.000 
95,000

397.000 
1,796,000

304,000;

Net
Demand
Deposits.

Average.
$

4.212.000
5.150.000
6.294.000
6.009.000
4.353.000
3.117.000
2.439.000

31,574,000

1.733.000
9.383.000
9.449.000
1.419.000
3.627.000
8.088.000
4.118.000
7.300.000 

21,765,000
4.679.000

3.878,000:71,561,000

314.000 7,196,000
573.000 3,230,000

30,0 521,000 887,000jl0,426,000 4,018,000

Net
Time

Deposits.

Average.
S

176,000
63.000
40.000

3.092.000
2.208.000

National
Bank
Circu­
lation.

Average.
$

192.000
294.000
119.000
396.000
195.000
217.000 
99,000

5,579,000 1,512,000

124.000
377.000
332.000
65,000

400,000
1,298,000

988,000
3,030,000

197.000 10210000 
+  17,000—186,000
180.000 10396 000
188.000 9,859,000
193.000 9,945,000
252.000 8,137,000
135.000 8,362,000

10,438.000 113561000 10,895,000 
—213,000 +1505 000 +73,000
10,651,000 112056000 10,882,000
7.038.000 11263300030,773,000 
8.195.000!! 13847000 10,630,000
8.052.000 113823 000 10.849,000
7.685.000 112455 000 10,733,000

1,512,000
— 3,000

1.515.000
1.507.000
1.497.000
1.494.000
1.479.000

P h iladelph ia  B anks.— Summary of weoldy totals of 
Clearing House banks and trust companies of Philadelphia:

omit two ciphers (00) in all these figures.
Loans, 

Dlsc'ls it 
Invest' Is.

Due
from

Banks. Bank.

Deposits.

Indlvld'l. Total.
Reserve
Held.

Eicess
Reserve.

Dec. 30. sNat. hank. 375,425,0 89,898,0 167,074,0 324,701,0 491,778,0 73,720,0 16,864,0Trust cos.. 154,449,0 3,385,0 3,124,0 139,107,0 142,231,0 22,845,0 2,459,0
Total . . . 529,874,0 93,283,0 170,198,0 463,811,0 634,009,0 96.565,0 19,323,0Dec. 2 3 ... 535,586.0 83,226,0 168,444,0 458,787,0 627,231,0 95,132,0 17,319,0Dec. 1 6 ..- 544,309,0 83,489,0 170,655,0 459,986,0 630,641,0 90,177,0 11,684,0Dec. 9 . . . 551,772,0 78,206,0 172,747,0 462,764,0 035,511,0 93,354,0 13,016,0Deo. 2 . . . 546.473,0 87.172,0 178,078.0 473,960,0 652,038,0 99,053,0 18,906,0Nov. 25.-- 547.195,0 85.324,0 178,702,0 477,617.0 656,319,0 100,705,0 24,600,0Nov. 18 ... 641.896.0 90,601,0 184,6,82,0 479,469,0 664,151,0 114,654,0 31,9.86,0Nov. 1 1 ... 540,172,0 87.160,0 185.328.0 477.681,0 603.009.0 113,843,0 31,388.0Nov. 4 . . . 538,433.0 83,158,0 182,546,0 405,748,0 048,294,0 107,501,0 26,147,0Oot. 2 8 ... 538,069.0 81,260,0 180,877,0 457,923,0 038,800,0 104,684.0 23,918,0
Note.—National bank note circulation Dec. 30, $9,097,000; exchanges tor Clear­

ing House (Included In "Bank Deposits"), banks, $22,834,000; trust companies 
$2,934,000; total, $25,768,000. Capital and surplus at latest dates: Banks. 
$64,175,600; trust companies, $41,295,200; total, $105,470,800.

B oston  Clearing H ouse B anks.— We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Dec. 30 
1916.

Change from 
previous week.

Dec. 23 
1910.

Dec. 16 
1916.

Circulation........ .......... .........
Loans, dlse’ts <fc Investments. 
Individual deposits, incl.U.S.

$6,376,000
433.181.000
356.285.000
120.559.000
30.137.000
17.903.000
42.987.000
22.542.000
31.911.000
32.313.000 
5,749,000

20.137.000

............
Dec. 54,353,000 
Inc. 248,000 
Inc. 1,224,000 
Inc. 78,000 
Inc. 431,000 
Inc. 1,093,000 
Inc. 698,000 
Dec. 759,000 
Inc. 2,398,000 
Inc. 239,000
Inc. 2,473,000

$6,376,000
437.834.000
356.037.000
119.335.000
30.059.000
17.472.000
41.894.000
21.844.000
32.670.000
29.915.000 

/  8,168,000 
\df.265S000
17.664.000

86.358.000
440.560.000
366.561.000
121.753.000
30.210.000
24.430.000
44.406.000
21.898.000
32.253.000
30.580.000 

7,575,000
df. 2,780000

18.241.000

Time deposits_____________
Exchanges for Clear. House,.
Due from otner banks........ .
Cash reserve.......... ...............
Reserve In Fed. Res’ve Banks
Reserve with other banks__
Reserve excess In bank___ 1
Excess with Fed. Res’ve Ilk./ 
Excess with Reserve Agent..

Im ports and Exports for  the W eek.— See third page 
preceding.
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^ K x i k t v s ’  ( i a x e t t e .

Wall Street, Friday Night, Jan. 5 1917.
The Money Market and Financial Situation.— Busi­

ness at the Stock Exchange during this week, following the 
protracted holiday from Friday until Tuesday, has been 
decidedly irregular, or moro properly speaking, spasmodic. 
Tho volume is again large, the transactions involved nearly
1,400,000 shares on Thursday, and in these tho professional 
element has been conspicuous. Tho latter, which has in­
creased considerably of late, evidently finds it not easy, 
although the situation has changed and the movement of 
prices is not so steadily upward as formerly, to abandon 
the alluring pursuit of trying to get something for noth­
ing.

The financial situation is generally satisfactory, although 
tho Federal Reservo Board has again cautioned the banks; 
this time against the danger attending the enormous ac­
cumulation of gold now held in this country and tho pos­
sibility of over-extended credits. This caution may bo 
timely, but wo doubt tho need of it in tho case of our large 
city banks, they being as keenly alive to tho situation, 
perhaps, as the Board itself. Saturday’s bank statement 
showed tho largest surplus reported in recent months, and 
call loan rates have averaged about 2 3 ^ % .

As reports of railway earnings for November, now com­
ing in, comparo with tho corresponding period in 1915, 
when not results were exceptionally favorable, tho relative 
figures should bo taken with full understanding of tho 
facts, otherwise they may bo disappointing. As is well 
known, however, tho cost of operation has very largely 
increased.

Foreign Exchange.— Sterling exchange ruled quite firm 
in sympathy with tho easier money conditions at this centro 
and tho indications of now war financing in London. Tho 
continental exchanges were irregular. There were no gold 
importations during tho week.

To day’s (Friday’s) actual rates for sterling exchange were 4 71 15-16© 
4 72 for sixty days, 4 7565@4 75% for cheques and 4 76 7-16@4 76% for 
cables. Commercial on banks, sight 4 75%©4 75 9-16, sixty days 4 71%@ 
4 71 3-16, ninety days 4 69©4 69 1-16 and documents for payment (sixty 
days) 4 71 1-16@4 71%. Cotton for payment 4 75%@4 75 9-16 and 
grain for payment 4 75%@4 75 9-16. . , .There were no rates posted for sterling by prominent bankers this week.

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 89% 
for long and 5 85 for short. Germany bankers’ marks were 71 @71% for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 40% for short. , , ____ .

Exchange at Paris on London, 27.81% francs; weeks range, 27.81% 
francs high and also 27.81% francs low. Exchange at Berlin on London 
not quotable. , , , ,,The range for foreign exchange for the week follows:/, a ___ ho/inoo Cables.

4 76%
4 76 7-16

Sterling, Actual—  Sixty Days.
High for the week__ 4 72
Low for the week__4 71 13-16

Paris Bankers’ Francs—
High for the week__5 89%
Low for the week__5 89%

Germany Bankers’ Marks—
High for the week__  ___
Low for the week__  ___

Amsterdam Bankers' Guilders—
High for the week  40%
Low for the week  40%

Chequ 
4 75%
4 75 9-16
5 84%
5 84%

a*
40 13-16 
40 13-16

83%
83%
73%
71%
40%

Domestic Exchange.—Chicago, 5c. per 81,000 discount. Boston, par. 
St. Louis, 10c. per 81,000 bid and par asked. San Francisco, 10c. per 
$1,000 premium. Montreal, .15625 per $1,000 discount. Minneapolis, 
10c. per $1,000 premium. Cincinnati, par. New Orleans, sight 50c.per 
$1,000 discount and brokers 50c. premium.
F" State and Railroad Bonds.— Sales of State bonds at the 
Board are limited to $3,000 Virginia 0s, tr. co. receipts, at 57.

Values in tho market for railway and industrial bonds, 
continuing the movement noted last week, advanced. From 
a list of 30 most active issues only 5 declined. Now York 
Railways 5s were tho most spectacular of these, losing from 
4 8 Yi to"45. Chesapeako & Ohio conv. 5s, Rock Island deb. 
5s, Missouri Pacific gen. 4s w.i., and St. Louis & San Fran­
cisco adj. 6s, falling away only fractionally. American 
Writing Paper 5s advanced from 86 to 89, and Illinois 
Steel 4 J^s moved up from 91 %  to 9 3 % .

Tho bond issues of foreign governments, despite roports 
of further warnings by tho Federal Reserve Board, sold well 
and in a number of cases advanced somewhat in value. 
American Foreigri Securities 5s, Anglo-French 5s, Great 
Britain & Ireland 5s and 5 K s , and the various Dominion of 
Canada issues were the most in evidence. As has been tho 
case for some weeks past, trading in United States bonds and 
the securities of various States has been very small.

Sales on a s-20-f basis, indicating presumably, sales on 
foreign account, have increased considerably this week, being 
$93,000 par value, as against $24,000 a week ago.

United States Bonds.— Sales of Government bonds at 
the Board, this week, are limited to $2,500 4s, coup., at 
110 Yi. For to-day’s prices of all the different issues and for 
the week’s range, see third page following. .>

Railroad and Miscellaneous Stocks.— The stock market 
has been very irregular this week. Values advanced during 
the first two business days, despite unfavorable roports such 
as the cancellation of large orders for supplies by tho bolliger- 
ent nations, &c. On Thursday there was a goneral declino 
following various rumors of miscellaneous and doubtfid

character. In more normal times theso roports might havo 
been studied more carefully, but after tho unusual liappon- 
ings of recent weeks, traders were in a framo of mind to accept 
any statement, ho wo ver exaggerated. Tho railroad issues 
wero, with a few exceptions, fairly steady. Union Pacific 
fell away from 149K  to 143% , Southern Pacific lost \ l/ i 
points, while, on the other hand, many fractional gains wero 
noticeable.

Tho steel, copper and sugar issues wero most affected by 
the market fluctuations. United States Steel moving be­
tween 108 and 115, tho closing price being 110%j. Chili, 
Chino and Kennecott coppers covered ranges of 1}4, 1%  
and points, respectively, while the high, low and last 
prices for American Beet Sugar, American Car & Foundry, 
Amorican Locomotive, American Sugar Refining, Central 
Leather and Mexican Petroleum wero 98 -91 -94  69 Yi-
6434-66K , 82-7534-763^, 113-108H - l l l ,  9 6 ^ -8 6 ^ -9 1  M 
and 1 0 5 ^ -9 5 -1 0 3 . Toxas Co. and U. S. Industrial Alcohol 
wero erratic. From 230%  and 116 they advanced to 239 
and 121 each, fell to 235 and 118% . tho final quotations 
being 2 3 4 ^  and 117.

For daily volume of business see page 65.
Tho following sales have occurred this week of shares not 

represented in our dotailed list on tho pages which follow:

STOCKS.
W eek  e n d in g  J a n . 5.

S a les
fo r

W eek .
R a n g e  fo r  W eek . R a n g e  Y e a r  1916.

L o w e s t. H ig h e s t . L o w e st. H ig h e s t .
P a r . S h ares $ p er sh a re . $ per sh a re . $ p er  sh a re . $ p er  sh a re .

Acme Tea tem ctf3_ _ 100 700 55 Jan 2 58 Jan 3 51 Aug 69% Nov
Amer liank Note___ 50 230 43 Jan 4 43 Jan 4 38% Sept 44 Oct
Amcr Brake Shoe* F 100 200 102 Jan 3 103 Jan 4 100 Apr 109% Oct

300 187 Jan 2 187 Jan 2 165 Feb 209 Nov
American Coal____ 25 400 36 Jan 2 36% Jan 2 35 Sept 36% Dec
Am Malt ctf of (lop.. 100 200 8% Jan 5 9 Jan 4 9% Doc 10% Deo
Amor Teleg A Cable. 100 110 63 Jan 5 63 Jan 5 60% July 69% Apr
Amer Tel A Tel rights.. 38,100 1 15-16 Jan 2 2 1-32 Jan 5 1% Dec 2% Nov
Assets Realization.. 100 100 3% Jan 4 3% Jan 4 2% Oct 8 Jan
Associated OH_____ 100 500 68 % Jan 5 70 Jan 2 62 Jan 77 Jan
Atlanta Blrm A A tl.. 100 700 15% Jan 3 16 Jan 2 11% Sept 18% Dee
Barrett Co rights.......... 1,700 3 Jan 5 3% Jan 2 3% Dec 4 Deo
Batopllas Mining___ 20 2,100 1% Jan 2 2 Jan 3 1% June 3% Jan
Bklyn Union Gas . 100 100 12!) Jan 5 129 Jan 5 126 Apr 133% Oct
Burns Bros_________100 1,000 89 Jan 3 91 Jan 5 66 Aug 91% Deo

Preferred........ ..... 100 350 109% Jan 2 112 Jan 2 104 Jan 109 Jan
Bush Terminal____ 100 200 100 Jan 2 100 Jan 2 96 Jan 121 Feb
Canada Southern__ 100 33 55% Jan 2 55% Jan 2 56 Sept 59 Oct
Central of New Jer.,100 100 310 Jan 2 310 Jan 2 290 Jan 310 Deo
Cent A So Am Teleg. 100 30 147 Jan 5 153 Jan 2 134 July 152% Deo
Chic R I A Pac ctfs dcp. 8,000 32% Jan 5 34% Jan 2 31 Dec 38% Dee
Chicago *  Alton.. .100 300 21 Jan 5 21 Jan 5 8 Feb 24% Dec
Cluett, I’eabodyACo 100 700 73 Jan 3 73% Jan 4 68 Apr 76 Jan
CoasGasELAP(Balt)100 1,210 122 Jan 3 123% Jan 3 108% Mar 130 Deo
Coils Interstate Call. 10 300 18% Jan 5 21 Jan 3 18 Aug 28% Nov
Consolidation Coal..100 100 109 Jan 4 109 Jan 4 110 Dec 118% Nov
Continental Insur___ 25 300 58% Jan 31:59% Jan 2 5*1 June 68 Nov
Deere A Co pref ..100 800 98% Jan 4 99 Jan 3 89 May 99% Dec
Detroit Edison........100 142 143% Jan 3 143% Jan 3 131 Mar 149 Nov
DuluthSS A Atl___ 100 100 5% Jan 3 5% Jan 3 4% Mar 9 Deo
Gaston W A W . . N o  p a r 1,000 37 Jan 6 40 Jan 2 35 Dec 51% Oct
General Motors____ 100 100 700 Jan 3 700 Jan 3 405 Apr 850 Oct
' Preferred.............. 100 115 121 Jan 3 121 Jan ,T 108 July 128% Sept

Hart man Corp........ 100 200 75 Jan 3 75% Jan 5 75 Deo 78 Deo
Int Harvest Corp.. .  100 200 83% Jan 5 83% Jan 6 68% Mar 90% Dec
Int Harvest N J pref. 100 200 120 Jan 3 120% Jan 3 114 Feb 123% Deo
Int Nickel pref v t c.100 100 107% Jan 2 107% Jan 2 105 Aug 111% F’eb
Jewel Tea pref........ .100 100 111 Jan 2 lit Jan 2 104 July 113 Apr
Kings Co E L A P . . .  100 200 124 Jan 3 124 Jan 3 121% Dec 131 Feb
Laclede Gas_______ 100 400 102% Jan 5 103% Jan 2 100 Dec 118% Nov
LoOsc-Wiles Biscuit-100 150 23 Jan 5 23 Jan 5 14 Sept 34 Oot
May Dept Stores__ 100 500 60 Jan 5 62 Jan 4 50% Jan 72 Nov

Preferred________100 100 106% Jan 4 106% Jan 4 102% Jan 109 May
Nat Itys Mex 2d pref 10C 700 6 Jan 3 7 Jan 3 5 Nov 9% Jan
N O Tex A Mex v t o . . . 065 20% Jan 2 22 Jan 4 21 Dec 25% Dec
New York Dock___ 100 10C 16 Jan 4 16 Jan 4 9% May 24% Nov
Nova Scotia S A C .. 100 700 124% Jan 3 125 Jan 2 105 Dec 156 Nov
Owens Bottle M ach..25 500 100 Jan 3 102 Jan 5 83 Sept 105 Deo
Pacific Tel A Tel___ 100 200 33 Jan 4 33 Jan 4 32 Dec 44 Jan
Pan-Am Pet A T pref ICO 1,400 95% Jan 3 97% Jan 5 96% Dec 101% Deo
Pero Marquette wh lss.. 12,300 l 32% Jan 5 36% Jan 2 36% Dec 38% Dec

Preferred when Issued 60C 71 Jan 3 71% Jan 2 72 Dec 73% Dec
Pitts Ft W A C h ic... 100 31 157 Jan 2 157 Jan 4 155% July 159 Deo
Quicksilver Mining.. 100 50C 2 Jan 5 2% Jan 3 2 Nov 6% Jan
Standard Milling.. 10C 30C 98 Jan 3 99 Jan 2 86 Mar 107% Oct

20C 89 Jan 3 89 Jan 3 85 Aug 94% Oct
Texas Co rights......... .. 13.24C 31% Jan 2 33% Jan 3 ! 23% Dec 33% Deo
Texas Pac L and Tr. 10C 10C 153 Jan 4 153 Jan 4 115 May 158 Nov
Tol St I. A West pref. 100 41C 15% Jan 5 18% Jan 4 10 Fob 24% Deo
Underwood pref___ 10C 10C 117% Jan 2 117% Jan 2 110 Jan 120 Nov
United Cigar Mfrs.-lOC 10C 44 Jan 3 44 Jan 3 42 Dec 64 Mar
United Drug............ 10« 20C 72 Jan g 73 Jan 4 72 Dec 80 Nov

First preferred____ 5( 20C 53% Jan 3 53% Jan 4 52% Nov 53% Deo
US Realty A Impt.-lOC 1.20C 20 Jan 2 22% Jan 4 1 25 June 49 Feb
Wells. Fargo Express 100 2.30C 140% Jan 2 144 Jan 4 123% May 144% Deo
Westlnghouse rights----- 13.00C % Jan 3 1 Jan 4
White Motor (.new )__ 50 900 48% Jan 5 49 Jan 3 45 Dec 5 {J % Oct

Outside Securities.— Daily sales of securities at the Broad 
Street “ curb” have been larger than those of a week ago, 
while prices, although they havo advanced, show tho same 
irregularity noted at the Stock Exchange. Buttorworth- 
Judson moved up from 52^4 to 56, fell to 50 and closod at 50. 
Carbon Steel fluctuated between 100 and 109, the last quo­
tation being 100. Carwon Steel advanced steadily during 
tho week from 11 %  to 13 but closed at 11 Y%. Chevrolet 
Motors fluctuated between 125 and 146, tho final figure 
being 135. Marlin Arms coverod a range of 10 points, tho 
high mark being 58, while tho high, low and last prices of 
Maxim Munitions, Midvale Steel, Now York Shipbuilding, 
Submarine Boat and United Motors wero 4 J^-2 % -2  34, 0 5 3 4  
5 8 3 4 6 2 3 4  4 5 3 4 4 4 3 4 4 5 3 4  28 -223422 H  and 49-453447. .

Standard Oil issues were inactive this week. Standard Oil 
of New Jersey moving between 700 and 705, Ohio Oil between 
388 and 398 and Standard Oil of Now York between 270 and 
274. The other Oil issues, most of which sell at “ cents a 
share,” fell away generally in value.

Among the bonds traded in at the “ curb” wero $650,000 
American Tel.&  Tel. now 6s at 99 to 9 9 % , $160,000 Cosden 
Oil 6s at 106 to 10734 $155,000 Midvalo Steel 5s at 9 5 ^  to 
96 3 4  and $450,000 Sinclair Oil 6s at 110 to 11534

A complete list of “ curb” market transactions for tho week 
will be found on page 65.
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57New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually Inactive, see preceding page.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales for 
the

W eek  
S h  ires

STOCKS
NEW YORK STOCK 

EXCHANGE

PER SHARE 
Range for Year 1916 

On basis of 100-share lots
PER SHARE 

Range for Preeiom 
Year 1915

Saturday 
D e c . 30

Monday 
Jan. 1

Tuesday 
Jan. 2

Wednesday 
Jan. 3

T h u r s d a y  
Jan. 4

F r id a y  
Jan. 5 Lowest Highest Lowest Highlit

$ per share S per share 3 per share $ per share Railroads Par % per share S per share
10 1 10 U2 101 101*8 104*i 1O012 105*4 100*8 29,000 Atch Topeka & Santa Fe--100 IOOI4 Apr 22 10878 Oot 5 IIU 4 Nov
9812 OS’ i 98*t 98*4 98*8 99 99 99 1,820 Do prof_____________ 100 x98i2 Deo 2£ 102 Feb 24 10218 Nov

*116 118 11712 1177S 119 119 *110 119 400 Atlantic Coast Line RR__ 100 lO0i2 Apr It 126 N ov22 116 Nov
84 8412 84ls 8412 84 84*4 831’ 84 4,100 Baltimore A Ohio________10G 81i2 Deo 21 96 Jan 4 63*4 Feb 96 Deo

§7412 7412 75 75 751.1 75*8 75 75 740 Do pref_____________ 100 72i2 Aug 30 80 Jan 15 67 Feb 79*4 Nov
*81 8334 81*8 82 8112 81*4 600 Brooklyn Rapid Transit.. 100 81 Dec 21 88*8 June 6 93 Apr
162 165 163*4 161 15,81’  164 1571’ 1011.1 17,900 Canadian Pacific________100 zl62i* Mar 1 183*4 Jan 3 194 Nov
64l4 65i.i 65 65*i 04% 05% 6 H’ 65is 5,800 Chesapeake A Ohio_____ 100 58 Apr 24 71 Oot 19 64*4 Nov
14 14 1312 13*8 1 .3*4 14 131’ 13*4 1,300 Chicago Groat Western__ 100 11*4 Apr 24 161.1 Deo 7 171* Nov
41 4Mi 40 40l2 401S 40*1 40i8 40's 2,700 Do prof_____________ 100 33 Apr 24 47i2Oot 27 411* Nov
901’  913, 91 91*8 907s 92 91 911’ 4,200 Chicago Mllw A St Paul-.lOO 89 Deo 21 10212 Jan 3 lOUs Deo12134 124-l4 124*i 124*i 1241’  12U’ 1241’  124l2 1,000 Do pref........................100 123 Dec 12 13018 Jan 5 120*8 Sep 135 Deo

*123 125 12378 124 123 12t 123 123 3,000 Chicago A Northwestern..100 123 Deo 15 134*8 Jan 3 118i2 July 1351s Nov*170 185 §165 Apr 13 176 Dec 11
325s 34*4 3234 34 32*i 34 31*4 33 9,705 Chicago Rock Isl A Pae-.-lOO 15i2 Apr 22 40*4 Dec 7 10i2 July 38% Apr

*5012 58 *5012 58 50 50*4 *49 55 300 Clev Cln Chic A St Louis.. 100 38 Apr 27 62*8 Oct 27 §21 Jan 52 Oct
*78% 82 70 Feb 2 53% Feb

*30 34 *30 32 30 30 *2912 30 200 Colorado A Southern____ 100 24*4 Apr 24 37 Oct 27 24 Mar 381* Nov
*56 58 46 Apr 1 62i8 Oct 18

*40 50 *40 50 *40 50 Do 2d pref. ________100 40 Marl3 52 Nov
1493.1 149*4 149*4 149*4 *149 150 *1-19 150 230 Delaware A Hudson______100 148*8 Dec 21 156 Oot 4 138i2 Aug 15418 Nov

*229 240 *229 240 *229 240 *227*1 210 Delaware Lack A Western..5C 216 Marlf- 242 N ov 6 199% Jan 238 Nov
*17 18*2 *17 18*‘> Donvor A Rio Grande___ 10C 87« Mar3C 23% Oot 25

40 41 40 40 40 40*4 39 40*8 1,109 Do pref____ _____ ___100 15 Mar 8 5212Oct 25 29*8 Nov
33*4 3412 33*4 34*t 331.1 3414 32*4 331,1 27,500 Erie................ ..................... IOC 32 Apr 22 43*8 Jan 3 19*8 Feb 45*8 Nov
48*4 491.1 4812 48*8 481.1 4.8-'8 -177s 481’ 3,200 Do 1st pref........ ......... IOC 46 Deo 21 59ig Jan 3 3214 Feb 591* Nov
39 39 39 3934 38 3812 371’ 37*i 2,800 Do 2d pref__________10C 40 Deo 21 54i2jan 3 27 Feb 5414 Deo

117U 117*1 1175s 118 1177s 1 IS' 1 XII6I4 11612 4,000 Groat Northern pref______10C 115 Deo 21 127>2 Jan 4 112*4 Jan 128*8 Nov36 361’ 36 37 361.4 377s 35*1 301.1 9,200 Iron Ore properties..No par 32 Deo 21 50*4 Jan 3 54 Oct
106 106*8 106 106 105 10512 105 1051,8 1,600 Illinois Central__________100 99*4 Apr 17 10978 Oot 5 99 July161’  17>s 16*8 16*4 16 16*2 151S Id's 10,500 Interbor Con Corp, vtc No par 15i2 Deo 21 21>8 Jan 3 251* Nov721.4 721.1 71 711.4 69 72 68I4 70 6,600 Do p re f .. ......... ......... 100 69 Dec 21 77i2 Jan 3 70 July257s 257s 2512 2512 25's 2512 25 Is 25's 900 Kansas City Southern___ 100 23's Apr 28 32i4 Jan 4 20% Feb
58*8 58*8 *57 58 58 58's *57 60 300 Do pref_____________ 100 56*8 Dec 21 6478Jan 3 54% Feb*22 2612 25l4 25U 25 25I4 *22 25 500 Lake Erie A Western........ 100 10 May 2 30 Deo 7

♦SOU 55 5012 53*4 *51 54 50i» 51 500 Do pref_____________ 100 32 Apr 20 5512 N ov 2
78*4 7912 78*4 79 781’  79 78 781’ 1,900 Lehigh Valley____________ 50 74i2 Jan 31 87'8 Oot 5 64*8 Feb 83*4 Nov*30 34 *30 35 *30 35 *30 35 Long Island_____ ________ 50 20 Jan 31 41l2 Junel2 27*8 Oct132 13212 132 132 132*8 133*i *133 131 700 Louisville A Nashville___ 100 12U8 Mar 1 140 Oct 5 1041* July 1301* Nov

§ 12912 129l2 *128 132 129 129 ___ 210 Manhattan Elevated____ 100 128 Apr 28 132 Oot 27 125 June 132 Deo
26*8 26l2 *201.4 28 26 20*1 24 251’ 1,300 Minneap A St 1. (new)__ 100 26 Oct 5 36 Oct 27

*116 118l2 119 119 117 118*8 117 118 500 Minn St Paul A S S  M ___ 100 116 Dec 22 130 Oct 4 106 Jan 1261* Ncv
*128 133 *128 133 *128 133 *128 135 Do pref_____________ 100 128>2 Sept26 137 Jan 15 136 Deo

10 i2 11 10*4 11 10 10*4 10 10*8 7,300 Missouri Kansas A Texas. 100 3*8 Sept 6 1314 Deo 18 4 Sep 15U Apr
20 20 ___  ___ 20 201’ *19 21 300 Do pref_____________ 100 10 Apr 3 24i4 Deo 18 1018 Sep 40 Apr
15l2 1012 15 15l8 14*i 15l2 13*i IU4 4,400 Missouri Paclfto-............. 100 3U Sept 1 22 Deo 7 1*4 July 18U Apr' 1512 1612 15 15*i 14*1 1512 141,| 14 >8 6,500 Trust co ctfs of deposit___ 3'4Sept 1 22>4 Deo 7 3 Dec 71* Nov
32l2 34 3218 32*8 321.1 33 3H’ 32's 20,915 Missouri Paclflc(new) when lss. 22<8 Sept 6 381’  Deo 6
60*i 60*4 61 61 61 61 59*4 OOI4 020 Do pref (or lne bonds) do__ 64*8 Deo 7

rl02i2 103*8 1021’  103 103 103*8 102*8 103 10,500 Now York Central............ 100 IOOI4 Apr 22 11414 Oot 5 8H2 Mar 1101* bee
*38 40 *38 40 *38 40 *38 41 N Y Cldc A St Louis_____ 100
511’  527s 5U2 52 52 52 <2 51% 511’ 2,300 N Y N II A Hartford____ 100 49i2Deo 21 77*8 Jan 10 43 Feb 89 Oct
2914 2914 29 291.1 28*1 29 ls 281.4 28*i 2,000 N Y Ontario A Western__ 100 26 May 5 34*8 Deo 2 35 Apr

> 135 135*4 135 13512 1351’  1301s 13U’ 135U 2,900 Norfolk A Western_______100 114 Mat 1 147>8 Oot 16 1225s Deo< *851’  90 *85l2 90 *851’  90 *86 90 Do adjustment pref__ 100 84i8 Feb 25 89>8 May22 90 June
e 10958 110 109i2 110'4 109*4 110 109*4 110 4,900 Northern Pacific...... ......... 100 108 Deo 21 118*8 Jan 4 99>8 Feb 118*8 Deo£ 56*4 57 5034 57 56*4 57 5078 507s 8,504 Pennsylvania____ ______  50 65 Septl2 60 Oot 4 61%  Feb 61i* Nov
c *75 85 *75 80 *75 87 *75 797a Pitts Cln Chlo A St Louis.. 100 78 Feb 17 88 June 5 86 Nov
& *87 95 *89 93 *89 93 Do pref............ 100

102*8 1037g 10234 IOI1.4 10U2 104 101 1031.1 56,500 Reading................................56 75'8Jan 31 115l2Sept27 85*8 Nova *4318 44 *43l.i 44 *43% 44 44 1st preferred___  50
t- *44l2 46 *4412 46 4478 4518 *441’ 48 200 2d preferred............ .....  50 41>4 Feb 21
f* < 25*4 20*8 26 20 2-1*2 25*4 251.1 25*8 7,880 8t Louis A San Fran new (w lj . 15i2 Mayl8 30i2 Dec 18£ 0 32l2 3212 31 31 31 31 29 31 800 St Louis Southwestern___ 100 16 May 4 3212 Deo 19 11 Sep
1 *52 59 *52 59 53 53 52 521.1 600 Do pref........................ 100 37‘* Sept 7 57 Deo 18 451* Dec0 16*4 17 17i2 18 171.1 1778 17 17'4 2,500 Seaboard Air Line........... 100 14 Apr 22 19«4 Deo 18w 39 39 38% 39*2 38 39 37*4 38 1,100 Do pref........................ 166 34>8 Apr 24 4218 Oot 10 30% July 43*4 Nov

w 97 97*8 97*4 97*8 96l.i 98 >8 96*4 9714 13,500 Southern Pacific Co.......... 100 94U Apr 22 81% Feb 1041* Deo
p 32 325s 32% 33% 317s 33's 31 321.4 43,500 Southern Railway______ 100 18 Apr 24 36*4 Duo 18 12l2 July 26 Novo 08*4 03% 70 70 691’  70 6812 68*8 1,300 Do pref....................... 100 56 Apr 24 7312 Deo 18 42 July 65 Nov

w £ 1918 19% 19*2 19*2 19*4 19*4 18*8 187s 900 Texas A Pacific____ _____ 100 0i2 Feb 14 21*4 Deo 18 8ij July 17*« Apr
o w 47 48% 46 47*4 47 4778 40 47 3,100 Third Avenue (New York) 100 48 Nov22 68i2 June22 641* Oct
Jz & *92 9512 ____ ____ 9312 931’ *90 95 100 Twin City Rapid Transit.. 100 94 Mar 24 99 June 8 90 July 100 Apr< 147U 1491s 1146 147 1441s 146*i 143U 144*8 44,800 Union Pacific____________100 129*4 Apr 22 153*8 Oot 24 115*4 Jan 14H* Nov{t 831’  831’ 84 84 83*8 83*8 83l2 8312 600 Do pref...................... .100 *80 Sept 1 84i2Sept29 x79 Mar 84's Novc 11*8 11*8 *10i2 U7S *10l2 11*8 *1012 1112 100 United Railways Invest__ 100 7*4 May 9 21'4Jan 4 271* Oct
a 23 23*i *21 24 23 23 *22 24 . 400 Do pref_____________ 100 17 Septl6 39*4 Jan 3 21U Mar 47*4 Oct151.1 15*8 151.1 151.1 14*i 151.1 14*4 15% 2,700 Wabash____ ___________ 100 1318 Septl3 17 Jan 3 12*8 Oct 171* Nov

5078 58 567s 571.1 5612 57 X551.1 55*8 7,000 Do pref A . . . .............. 100 41i2 Mar 1 60i2 Deo 4 43*8 Oct 49U Nov30 301’ 29*8 3012 297s 3012 *291’ 39 4,500 Do pref B do________100 25 Apr 22 327sDeo 4 25i2 Oct 321* Nov
H 27*8 28*4 2738 28 27 28 2714 271’ 5,700 Westorn Maryland_______100 24i2Feb 28 341* Mar27 9<4 Jan 351* Oct

*42 45 *42 45 *42 45 40 Mar 7 25 Jan 60*8 Oct
22 2278 2218 2212 22 22 12 21 221.1 8,200 Wheeling A Lake E Ry w l._ 21 Dec 12 27*8 Deo 7*50 51 50i2 50*2 50 501’ 50 50 2,900 Do preferred when Issued. 46 Dec 21
53 5414 53*8 53*i 52 53% 51% 511.1 2,500 Wisconsin Central_______100 33 Apr 19 561? July 20 28 July 45 Nov

Industrial & Miscellaneous
IS 18 *18 19 *18 19 18 18 200 Advanco Rumely________100 14 Aug 22

*38 39 *37 39 *37 39 37 37 ls 20C Do pref____ ________ 100 30*8 Oot 10 43 'Apr 28
7412 7413 7312 74 73 73 *72 75 500 Ajax Rubber Ino........ ......... 50 03 July 31 89isDeo 11
11 11*8 10*i 11 '8 10*4 1U2 10*4 10*4 2,600 Alaska Gold M ines............ 10 IOI4 Dec 21 26>2 Jan 7 2 U4 Dec 401* Apr712 712 7U 7i2 7>2 71’ 7*8 71i> 700 Alaska Juneau Gold Mln'g.10 6*4 Oot 9 IOI4 Jan 7 9*4 Dec 131* Nov27 28 2712 28'2 27 28*4 27 27l2 5,600 Allls-Chalmers Mfg v t 0..IOO 19 July 19 38 Nov25 7*4 Jan 491* Oct85% 85% 85l2 85l2 85 85*2 84% 85 2,20C Do preferred v t 0___ 100 70i2 July 18 92 Nov 9 33 Feb 85*8 Deo90 90 *88 90 88 80% 88 88 800 Amer Agricultural Chem.-lOO 63 Apr 22 102 N ov25 741* Nov102% 102% *101 103 *101 103 *101 103 100 Do pref............ .......... 100 96 Mar23 103U Deo 1 90 Mar 1011* Nov91 94% 9412 98 94*4 99l2 9412 97 31,100 American Beet Sugar____ 100 61*4 Feb 1 108i2 N ov22 72*8 Deo♦99 *2 100 *99 100 *97*4 100>s *99 100>4 93 Apr 2447 48 47 5012 4812 51 48 491.1 37,000 American Can___________ 100 44 Dec 21 68i2 8ept29 25 Feb 681* Oct*108 110% 109 109 100% 109% *108*4 HO 200 Do pref........ .............. 100 107*8 Deo 22 115*8 Sept30 1131* Nov65*4 07̂ 2 07*4 09% 07 09% 00 671,1 13,700 American Car A Foundry. 100 52 July 8 78i2 Deo 4 40 Feb 98 Oct11612 117 *110% 117*2 1161.1 II8I4 *110 117 300 Do prof.................. ..... 100 115*8 Aug 9 119i*Marll 11D* May 118 Aug*4812 50 _ 50 50 60 50% 900 American Cotton Oil____ 100 48's Deo 21 58's Oot 23 64 Oct*100 102 *99% 102 — 25 Do prof........ ..... ......... 100 98 Jan 6 102 Mar 15 102U Nov1234 1312 14 14 <4 141* 1478 1.3*2 It '8 3,700 American Hide A Leather. 100 8*4 June 3 20>2Oot 17 4*8 Feb 14U Oct05 671’ 67*8 74 09% 75 68 72 10,600 Do pref_____________ 100 45 Mar 1 847sDec 4 591* Oot31 32*4 31*4 32*3 30% 31% 31 3 114 8,000 American Ice Securities__ 100 25 Jan 20 32*4 Deo 27 35 Apr19 19*i 191.1 191.1 191.1 19*2 181’ 18*4 1,200 American Linseed________100 17 Dec 21 2778 NovlO 31ig Oct*50 5212 50i4 501.1 *50tt 54 50*4 5014 800 Do pref_____________ 100 38'4 Mar 1 02*4 N OV13 24 Jan 501* Oct78 8OI4 79*4 82*4 78*s 82*i 75% 7812 55,350 American Locomotive___ 100 58 July 14 98UNOV 9 19 Mar 74*4 Oct1055s 1057s 106 106 IO6I4 1061.1 z io u 2 io n 2 1,200 Do pref.................. ..... 100 99>2 July 13 109 N ov 9 75 Mar 105 ' Nov*8 10 8<2 812 9 9 ___ ___ 300 American Malt Corp____ 100 5i2June 3 1218 Oct 19 13's Oct*45 50 *48 50 451’  461’ 47 47 100 Do pref........................100 x31*8 Jan 14 2U* May93*2 94 93*4 93*i 94l2 9412 9-U2 9412 1,000 Amer Smelters Seo pref B.100 84i2 July 13 9714 N ov27 78 Jan 88*s May*97 99 *97 99 08*8 98*8 *97 99 100 Do pref Sor A stamped.. 91*4 July 11 102 N ovl8 80 Oct 92 Deo10112 105*4 105*2 108% 1047s IO8I4 10512 107*4 119,900 Amer Smelting A Refining. 100 88l2 Apr 22 122*8 Nov22 56 Jan1147s 115 11518 11518 115*4 U 6I4 115*4 11012 2,275 Do prof.... ................... 100 109U Apr 22 118'sOot 21 100 Jan 113 Nov*137 145 *137 145 *137 143 * 137 145 130 Mar23 151 Den 8*105 111 *105 111 *107 111 *103 111 106i2 Mar 22 110 Jan 27.017* 0212 621.1 63 60 63 59 60 3,500 Am Steel Foundry........ ..100 44 "Apr 24 73 Deo 7 24*8 Mar 741* Oot10912 1113g 111*2 113 11U’  114 IO.3I4 111*4 9,050 American Sugar Refining.. 100 104 Deo 21 125*8 Oct 25 991* Feb 119*8 Nov§120 12U *117 120 118 118 118 118 250 Do p re f.................... .100 US's May 5 123l2Oct 24 109 Feb 1191* Nov123% 12.5% 123*8 12312 123*8 12378 12312 12312 10,800 Amer Telephone A Teleg-.lOO Il23i8 Dec 29 xl34i2 Sept29 116 Jan I3OI4 Nov216 216 *214 216 *21212 218 100 American Tobacco_______100 188 Feb 16 229*8 Nov 3 1951* Dec 2521* Apr108*2 108*2 1001.1 1071.1 108 108 107 108 1,000 Do pref (new)________100 105U Apr 24 113 Sept23 103U Jan 111 Nov45 40 45*2 40% 4 511 40 4414 45% 4,500 Am Woolen of Mass_____ 100 37 Deo 21 58*8 N ov 8 50 Oct96 90 96 96 *90 97 2 0 0 Do pref.......... ............ 100 92 Jan 10 102 MarlO 98>4 Nov40 47 48 49% 47 5011 45 40 4,500 Am Writing Paper pref.. 100 11 Jan 8 70>4Nov2O 6 July 15 Apr38*4 39% 381’  39*8 37 3912 35*4 3714 0,500 Am Zlno Lead A 8 ............ .25 29*8 July 10 97*8 Apr 10 6714 Dec 7U* Deo72 72 70 72 500 Do pref........................ 25 5912 July 11 87 N ov 182«2 837s 83*8 84̂ 8 -82*8 85>8 80*8 83*a 132,500 Anaconda Copper................ 50 77 Apr 22 105*8 Nov20 c24*4 Feb 91*8 Nov116'2 1207s 118l2 12078 115 120% 110 110 43,500 Atl Gulf A W I SS Line ctfs 100 56 July 12 147*4 Deo 8*6.312 80 65 65 65 60 64 05 900 Do pref certfs........ ..... 100 60i2 Deo 21 73*4NovlO59'2 61 59 62 59 6 l7s 5678 59 35,800 Baldwin Locomotive........ 100 52 Deo 21 118*8Jan 3 26*8 Mar 1541* O ct102 102 *101% 102% 101*4 101*4 *101*8 102>2 200 Do prof_____________ 100 98*8 Deo 21 110 May24 92 Mar 114 Sep136 136 135's 136 133 135*8 13 l7s 13278 1,400 Oarrett Co (T he).............. 100 al27i2 Dec 21 167i2 Deo 5510 510 509l2 510 510 515.. 495 199 1,700 Bethlehem Steel........ ....... 100 415 Jan 11 700 N ovl8 600 Oot*135 145 *136 145 *137 145 135 135 250 Do pref...... ................. 100 126 July 21 186 N ov 17 91 Jan 184 O c t

* Bid and asked prices: no sales on this day. 
paid * Ex-dividend. (Full paid.

1 Ex-rights. 1 Less than 100 shares, a Ex-dlv. and rights, b New stock, s  Par <25 per share. « First Installment
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58 New York Stock Record—Concluded—Page 2
For record of sales during the week of stocks usually Inactive, see second page preceding.

m a i l  AND LOW SALB PRICES—PER SHARE, NOT PER CENT. Sales for 
the

Week
Shares

8 'm n r s
NEW YORK STOCK 

EXCHANGE

PER SHARE 
Range for Year 1916 

On basis of 100-share lots
PER SHARE 

Range for Previous 
Year 1915

Saturday 
Dec. 30

Monday 
Jan. 1

Tuesday 
Jan. 2

Wednesday 
Jan. 3

Thursday 
Jan. 4

Friday 
Jan. 5 Lowest Highest Lowest Highest

S ver share $ per share S per share $ per share $ per share S per share Industrla!&Mlsc.(Con.) Par S per share $ per share % per share $ per share
47% 48% 48% 48% 46% 49% 45% 46% 13.30C Butte A Superior Copper. ..10 417g Deo 21 105% Mar 9 66% Aug 7978 June
25% 26 25% 26% 24 25 25 26 7,100 California Petroleum, vto .100 15 June27 42% Jan 3 8 July 38% Deo
55 55% 55% 56*2 54 55% 54% 56% 2.70U Do pref.................... .100 40 June29 80% Jan 3 30 July 81 Deo
86% 89% 88% 96% 91% 97% 90% 93% 205,600 Central Leather.......... __ .100 49 Apr 22 123 NovlO 32% Feb 61% Nov

114 114% 114 114 114 114 113% 113% 500 Do pref____________ .100 10S7s Jan 3 117% N ovlO 100% Jan 110% Nov
98 98 100 102 100% 103% 100 100% 2,000 Chandler Motor Car___ 100 88% Apr 24
25% 25% 24% 25% 24% 25% 24 21% 16,700 Chile Copper___________ -2 5 19% July 14 39% N ovl8 23% Dec 26% Nov54% 55% 54% 55% 52% 55% 52 53% 22,400 Chino Copper................ . . .  5 46% July 11 74 N 0 v 18 32% Jan 57% Nov45% 40% 40 478i 46% 48% 44% 46% 10,600 Colorado Fuel A Iron___ 100 38% Apr 22 63% Sept30 21% Jan 66)3 Sep41 43% 42% 43% 42% 45 41% 42% 21,800 Columbia Gas A E leo__ 100 30% Sept28 537g Deo 5

46 46 *44 47 100 Computing-Tab-Record . 100 40% July24 52%Jan 22 41% Nov 49% Dec132 132 131% 132% 132 133 131 131% 2,600 Consolidated Gas (N Y ). 100 129% Dec 21 144% Jan 8 113% Jan 150)2 Oct87% 88 88% 88% 89 89 89% 89% 800 Continental Can________ 100 75%Jan 31 z l l l  8cpt20 40% Jan 127 Oct*107 115 *107 115 *107 115 100 106 Feb 1 114 Nov27 109*2 Deo
22% 23% 22% 23% 21% 23% 21% 22% 25,300 Corn Products Refining.. 100 13% Aug 8 29% Deo 8 21% Oct110% 112% zl02% 104% 103% 105 103 105 3,900 Do prel.... ............... . 100 85 Juue26 113% Dec 8 05 Jan 96% Deo62% 64% 63% 66% 63% 68% 61% 04*2 133,000 Crucible Steel of America 100 50% Dec 21 99% Mar 16 18% May 1097s Sep115% 115*4 110% 117% 115 116% *115% 1 18 1,100 Do pref............ ........... 100 108% Jan 11 1247g Deo 5 84 May 112% Sep50% 53% 53% 55 52% 55% 51%. 53% 110,100 Cuba Cane Sugar____ No par 43 Deo 21 76% Oct 3093% 93% 94 94% 9378 94% 93% 94 2,430 ino 91% Dec 22 100% Oct 28175% 194 192 192 *192 195 186 186 590 Cuban-Amorlcan Sugar... 100 152 Jan 5 2697s Sept26 38 Jan 177 Deo*101% 110 *101% 110 *101% 110 *1011-. 110 100 100% Deo 22 110 Sep30% 32 30% 31% 31 32 29% 31 6,400 Distillers’ Securities Corp. 100 24 Deo 21 54% Apr 29 5% Mar 50)2 Oct
20=8 21 20% 20% 20% 21% 21 21% 1,300 Domo Mines, Ltd_______ .10 18 Deo 21 29% Feb 8 tl0  June 30*i Deo49 49 *46 50 *52 60 *50 00 100 100 45% Dec 29 119% Sept 18

*13 18% *14 18% *14 18% 14 14 100 Federal Mining A Smelt__ 100 12% July 13 35 Jan 7 8 Mar 60 June
*37 45 *39 45 40% 40% 40 40 400 Do pref........... ........... 100 34% Dec 26 57% Jan 7 20 Mar 65 June*255 299 *250 290 §260 260 *250 260 4 General Chemical.............. 100 §265 Jan 5 350 Mar 18 165 Jan 360 Oct*113% 116% *113% 116% *113% 116% *113% 116% 100 5113 Jan 5 117 Dec 8
168 168% 167% 169% 167 16912 166% 167% 2,450 General Electric_________ 100 159 Apr 22 187% Oct 20 138 Mar '185% Oct135 138% 133 143 142>% 146% 140 144 12,900 General Motors tem ctfs.. 100 120 Dec 21 135 Dec 2792 92% 92 92 91% 93 91 91%. 1,600 Do pref tem ctfs.. 100 88)3 Dec 21 93 Dec 23
58% 61 59% 61 58% 60 57% 59 10,000 Goodrich Co (B F)_______ 100 49% Deo 20 80 Anr 10 24% Jan 80% Oct111% 111% *111% 112 112 112 *111 112 300 Do pref.......... ............ 100 110% Dec 22 116% Mar 16 95 Jan 114% Oct89 90 90 90*2 90 91 87 87 1,300 Granby Cons M S A P___ 100 80 July 12 120 N ovl8 79% Apr 91 June40 40 46 46% 45 46% 44 44 4,200 Greene Cananea Copper.. 100 31 Junc26 56% N ov20 37 Oct 52% Deo130 135 135 137 132 135 127 127 2,500 100 71 May 4 193 NovlO

* 105 107 87 May 4
*112 15057% 59% 58% 597g 57% 5978 56 58% 51,600 Inspiration Cons Copper.. .20 42% Apr 22 74% N ovl8 16% Jan 47)3 Oct*10 18 *17 18 17 18 16 17% 1.200 Internat Agrlcul Corp___ 100 11 Aug 30 2978Jan 5 5)3 Mar 29% Nov*41 44*2 *40% 42 43% 447S 41 42 1,300 Do pref.................... . 100 37 Deo 21 74 Jan 5 8 Mar 71% Doo121 123 — ___ 121 122 121 121 700 Intern Harvester of N J . . . 100 103%Jan 7 12fl7g N ov‘29 90 May 114 June25% 28% 25% 2778 25% 27% 25% 20% 49,300 Int Mero Marino.......... . 100 t>13% Feb 15 p507g Septll IS Deo 20% Deo

83*2 89% 83% 89 83% 87% 83% 86% 109,400 Do pref_____________ 100 c61% Mar 1 cl25% Septll 55)3 N ov 77% Deo41% 42% 42 43 41% 43 41% 42 10,700 Intern Nickel (The) v t c . . .25 3S78 Dec 21 56%  Jan 17 44%  Dec 5578 Oct48 40 49% 45% 49% 43% 46% 34,000 International Paper_____ 100 9% Mar 1 75% NovlO 8 Jan 127g DoolUo *4 10 Kg 103 104% r 101% 103 100 101% 6,350 Do pref........................ 100 42% Feb l 109% Dec 11 33 . Feb 60% Deo78 *73 75 76 78 78 78 700 100 67 Mar 962 61 *61 64% 62 64% 61 61 2,200 .25 56 Deo 21 85% Sopt 046 46% 46 46’% 447g 467S 43% 45 Kennecott Copper__ No 40 Deo 2184% 86% 84% 87% 85% 89% 83 85% 36,900 Lackawanna Steel.............. 100 04 May 5 107 Nov 17 28 Jan 94% Sep29 30 28% 29 28% 28% 24 26 5,700 Leo Rubber A,Tire__ No par 25% Dec 29*260 285 *270 285 *275 285 *275 285 Liggett A Myers Tobacco. 100 240 Apr 14 305 N ov 2 207 Jan 260 Deo*222 235V
Q *83 85% 83% 83% 83% 83% 83 83% 600 Mackay Companies.......... 100 78 Apr 14 91 Feb 10 72% Jan 84 NovM *65 66% 66% 66% *65 66 *65 66 100 Do pref........................ 100 6478 Deo 11 68% Juno 7 04% Oct 69*4 Jan49 52 50 54% 51% 55*4 51 52% 37,000 Maxwell Motor Inc tr ctfs. 100 44 Deo 21 99 Scpt25 15% Jan 92 Oct70% 71 70% 72% 71 72% 70% 71% 2,600 Do 1st pref stk tr ctfs. 100 65 Dec 21 93 Jan 3 43% Jan 103% Deo37 37% 37 38 377S 37% *36 37% 2,300 Do 2d pref stk tr ctfs. 100 32 Deo 28 OOtjJuno 6 18 Jan 68)3 Oct
3 95 97 97 102% 99% 103% 102 106 139,700 Mexican Petroleum_____ 100 88% June2S 129% Jan 3 51 Jan 124% Deo94% 94% 94% 95 *94 96 400 Do prel........ ............... 100 89% June28 105%Jan 3 67 Jau 104% Deo40% 41% 40% 41% 40% 42 40 41% 23,500 Miami Copper.................... . .5 33 Aug 3 49% N ov20 17% Jan 36)8 Deo1U4&8 104&8 103% 103% 103% 103% * 103 105 600 Montana Power_________ 100 68% Mar 1 1147g Deo 1 79% Deo*112*.i 117*2 *112% 115% *112% 115% *112% 115% Do pref_____ _______ 100 109 Jan 3 117% N ov‘27 99 Jan 120 Deom *118*4 122 122 122 ___ 122% 122% 200 National Biscuit_________ 100 118 Sept 9 1311a Oct 19 110 Apr 132 Jan*125 129% 127 127 200 127*2 Deo
CG < *78 82 *78 80% *79 80 Nat Cloak A Suit.............. 100 847S Septl2 90 " Augo w 28% 29% 28% 29% 28 29% 27% 27% 4,200 Nat Flnam’g A Stamp’g__ 100 19% Apr 22 36% Deo 8 9% Jan 301s Oct*91 99 *92 100 *92 100 100 100 N Ov21 70 Apr 97 Deo

£ 58% 60 59% 59% 60 61% 59 59% 1 ,S00 National Lead............ .. 100 57 Deo 21 74% Sept21 44 Jan 70% May
w 112 112 ♦111 113 *111 114% *112 114% 100 Do pref_____________ 100 111% Dec 21 117% Oot 3 101% Jan 115 Nov23% 24*2 24% 24% 24% 24% 23 24% 14,100 Nevada Consol Copper ..5 15 Jan 31 34% N ov20 11% Feb 17 Nov* 144 156 149 150 142 147 143 144 800 New York Air Brake____ 100 118 July 14 186 N ov20 50% Feb 104% Sep

H *08% 71*2 70% 71 70 70 *68% 71 500 North American Co.......... 100 65% Apr 26 757g Deo 4 64 Jan 81 Apr107% 109 107% 108 1077g 109% 101% 106% 4,100 25*5% 6% 6 6 6 6 6 6 1,900 Ontario Silver Mining___ 100 5% N ov27 11% Jan 7 2 Feb 12% Deo
a 21 21*2 *20 21 *21% 21% 20 20% 2,100 Pacific Mall........ ............... - . 5 11%Jan 3 31 Aug 21 z8% Dec 38 Aug
w *104 106 *104 106 * 105 108 101 104 100 People’s G L A C (Chic).. 100 100% May 5 118 Oot 10 100)3 Dec 123% Apr
o *40 44 41% 41% 40% 42 40% 4078 800 Philadelphia Co (Plttsb).. .50 38 Junel5 48 Deo 4 35)2 Apr 49 Sep
o 38% 40's 39 41% 39% 42% 39% 40% 36,500 100 25% July28 58% Deo 2H 108% 108% 108% 109% 108% 108% 108 108% 1,700 100 115% Deo 574% 76% 75% 78 75% 78 74% 7S78 4,100 Pressed Steel C ar______ 100 42% July 14 88% N ov20 25 Mar 78% Oct*103 107 *103 106 *102 106 *103 106 100 97 July 18 108 Nov21 100 Oct130 130 *129 134% *129 1341.1 *129 132% 200 Public Serv Corp of N J .. 100 114 an 31 137 Sept27 IOOI2 Aug 120 Deo105 164 1643; 163 163 162% 165 562 Pullman Company______ 100 15978 MaylO 177 Sopt30 150% Mar 170% Oct51 51% 52% 52 52 50% 5012 1,600 Railway Steel Spring........ 100 32 Apr 22 61% N ov27 19 Mar 54 Oct*98 100 *98 100 100 100 *98 lOt 100 Do pref.................. ..... 100 95% Mar 9 103% Nov28 87 Mar 102 Nov25% 26% 26% 27% 26% 28% 25% 26% 28,900 Ray Consolidated Copper. .10 20 June23 37 N ov‘20 15% Jan 27)3 Nov78*2 7978 79% 83*4 79*2 83% 78% 80 61,600 Republic Iron A Steel____ 100 42 June26 93 N ov‘20 19 F’eb 57% Deo108*8 10534 *104 105% 103% 103% 102% 103 900 Do pref.... ............. ..... 100 101 Deo 21 117 N ov20 72 Jan 112% Deo

*----- 7U *___ 70 65 68 *65 70 30) 100 63'8 Deo 29 84% Sept 19227% 229 230 230 226% 228% 225% 225% 1,400 Sears. Roebuck A Co___ 100 168% Mar 1 233 Nov 9 8131% Mar 209% Feb2534 27 20*2 267S 25% 27% 25% 26% 3,600 .10 22 Deo 21 40% Feb 1405 66% 66% 70% 67% 71 06 69*2 8,823 Sloss-Sheffield Steel A Ir. 100 37 July 14 93% NovlO 607g Deo*170 190 *170 190 *170 190 *180 200 South Porto Rico Sugar... 100 146 Jan 29 240 JunelO 40 Feb 164 Deo102*9 1UOI* 102 109% 105% 109% 104% 106% 59,000 8tudcbaker Corp (The)... 100 100% Deo 29 167 Jan 3 35% Jan 195 Oct*IU/ 11U — — 107% 107% 107% 107% 000 Do pref........................ 100 108% Sept26 114 M arl! 91 Jan 119% Oct4834 497s 4973 48% 48% 800 48% Dec 29 79% Sept2516% 16% 16 16% 14% 16 15 157g 6,700 Tennessee Copper A Chem w 1. 15% Deo 21 19)2 Deo 1928U-ij 258 233 239 232 238% 231% 235 21,000 Texas Company (The)___ 100 177% June27 24112 Nov21 120 May 237 Deo
08*2 57*2 58% 56% 58% 55% 5078 17,100 100 48% Sept 7 503s Deo 2(5102 102 — — 103 103 100 101 600 Do pref____________ 100 99 July 14 109% Mar 16 95 May 103 Nov102*4 102 *4 *102 103*2 103 103 * 103% 300 Underwood Typewriter.. 100 86 Jun 12 110 Oot 24 55 Feb 97 Oct12*2 *12*4 1234 *12 12% *12 12% 1,100 Union Bag A Paper____ 100 4)4 May 9 18% Oot 19 4% Jan 9)8 Deo

227g July 31% Deo95% 100 100 100 100 100 *95 102 1,500 100 87% Oot 16 129 N ovl599% 101% 10 1% 102% 100% 102% 102 103% 16,000 United Cigar Stores____ 100 59 Feb 9 105% Aug 9 59 Dec 510% Oct119 119 — — *118 120 *118 120 100 Do pref____________ 100 611% Feb 10 120 Aug 9 611% Oct 612% Nov150 153*2 151 1517S 150'% 151% 148% 149% 2,500 United Fruit____________ 100 136% Jan 31 169)2 June 8 139 Nov 103 Nov21*4 2 1% 22 23% 22 23 21% 22 4,000 U S Cast I Pipe A Fdy__ 100 15% Jan 31 28% Nov 17 8 Jan 317g Oct*00 62 *60 62 62 62 61 61 300 Do pref.................. . 100 48*2 Feb 5 67% Nov 17 32% Mar 55% Nov11234 116 121 117% 124% 114% 120 118,650 U S Industrial Alcohol__ .100 94% Deo 22 170% Apr 6 15 Jan 131% Deo103 *101 104 104 101 * 103% 105 700 Do pref____________ 100 99% July 11 114 Jan 13 70 Jan 107 Nov61*2 63 62 65 623; 65 62 62% 2,400 United States Rubber__ 100 47% Mar 1 70% Deo 7 44 July 74>4 Apr115 114®4 114% 1 1 2 % 112% 113 113 300 Do 1st preferred____ .100 106% Feb 5 116% Deo 8 101% F’eb 110 Apr64% 65% 05*2 67 6534 67% z04 65% 10.900 IT a Smelting l i n t  M 50 57 Deo 21*52 52% 52% 52% *51% 52% *50% 52% 300 50108 110% 110% 115 111% 115% 109% 112% 1563800 United 8tates Steel______ 100 z79% Mar 1 129% N ov27 38 Feb 89% Deo1 1 94l 11978 119% 120 119% 120% 119% 1197S 3,750| D o prel____________ 100 115 May 3 123 Nov 2 z 102 Feb 117 Oct103 105% 103*2 105% 99% 105% 99 101*2 100,700 Utah Copper.......... ......... -1 0 74% July 14 130 N ovl8 481s Jan 81% Deo23% 23*4 23*4 23*4 22*2 23 22 22% 100 27% Deo 242% 43% 43% 43% 43% 43% 42 43 1,200 Vlrglnla-Carollna Chem.. .100 36 Apr 24 51 Jan 17 15 Jan 52 Oot114 *107 114 §110 110 110 110 130 Do p re f .. . .............. . .100 108 Apr 22 114)2 Deo 6 80 Jan 1137* Deo54 54 54*2 5412 50% 50% 300 Virginia Iron C A C ____ .100 41 July 27 72% N ov20 30 June 74 Oct95% 96 95% 96% 95 95% 2,800,Western Union Telegraph .100 87 Mar 1 105%Oot 18 57 Jan 90 Nov55% 543; 53% 5431 53% 54 20,800, Westlnghouse Elec <fe Mfg ..50 51% Dec 15 71% Mar 16 32 Feb 747* Oct75 75 70 70% *70 75 200 Do 1st preferred____ -5 0 70 Apr 19 79 Mar 15 68)3 Mar 85 Oot35*8 35% 37% 36 37% 35% 36% 18,901) Wlllys-Overland (The).. ..25 34 Deo 29 r»325 Juno 5 n87 F’eb n288 Nov97 700*138 140 139% 140 140 140 140% 140% 900 Woolworth (F W )______ .100 118 Jan 6 141% Oot 5 90% Jan 120)3 Deo125 125 125 125 125 *125 300 Do pref............ ......... .100 123 June29 126 N ovl5 115 Jan 124 Aug*28*4 *28 33 28 28 27% 27% 500 .100 25 July 13*94̂ 4 100 *94 100 *95 99 §98% 98% 5 TOO 95 Julyl3 100 8eptl(J
— *55 59 *56 60 *5'i% 58 55% 55% 200 Do pref B v t 0____ _ .100 52% Julyl4 66% Septl l

* Bid and asked prices; no sales on this day. g Less than 100 shares. § 
» Certificates of deposit, x Ex-dlvldend. n Par $100 per share. Ex-rlghts. a Ex-dlv. and rights. & New stock, c Par $25 per share s Ex-stock dlv.< end.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 5 9
/■  jan. 1909 the Exchange met hoi oj auottng bonds mat changed, and vrice* arc note all—"and inter eit"—except for income and defaulted Condi.

BONDS
Y. STOCK EXCHANGE 
Week Ending Jail. 5.

SI Price
Friday
Jan. 5.

U. S. Government.
0 S 2s consol registered— <11930
O S 2s oonsol coupon-------<11930
U S 3a registered_________1:1918
O S 3s coupon___________41918
U 8 4a registered--------------- 1925
U 8 4s coupon............. 1925
U S Pan Canal 10-30-yr 28.41930 
U 8 Pan Canal 10-30-yr 2s..1938
C 8 Panama Canal 3s g___ 1961
U 8 Philippine Island 4s. 1914-34 

Foreign Government.
Amer Foreign Seour 5 s ___ 1919
Anglo-French 5-yr 5s Exter loan. 
Argentine— Internal 5s of 1909.. 
Chinese (Hukuang Ry)—5s of ' l l  
Cuba—Extornal debt 5s of 1904.

Exter dt 5s of '14 ser A ...1949
External loan 4)^8............. 1949

Dominion of Canada g 5s w i 1921 
Do do 1926
Do do 1931

Japanese Govt— £ loan 4>4s. 1925
Second series 4 ^ s ............. 1925

Do do “ German stamp".
Sterling loan 4s_________ 1931

Mexico—Exter loan £ 5s of 1899
Gold debt 4s of 1904......... 1954

Paris, City of, 5-year 6s___ 1921
Prov of Alberta—deb 4>$s..l924
Tokyo City—5s loan of 1912-----
U K of Gt Brit A I 2-yr5s.-1918

3-ycar 5 lA  temp notes__1919
5-year 5H temp notes__ 1921
tThete are prices on the basis of 
State and City Securities.

N V City—4Jis Corpstock. 1960
4 Hb Corporate stock____ 1964
4t£s Corporate stock___ I960
4Hs Serial corp stock.1917-31
4Hs Corporate stock____ 1965
4 s Corporate stock____ 1963
4% Corporate stock____ 1959
4% Corporate stook____ 1958
4% Corporate stock____ 1957
4% Corporate stock____ 1956
New 4 « s ...............  1957
Now 4Hs...........................1917
4V$% Corporate stock ... 1957
4 4i% Assessment bonds.. 1917 
3H%  Corporate stock...1954

N Y State— 4s.......................1961
Canal Improvement 4 s ... 1961 
Canal Improvement 4s . . .  1962
Canal Improvement 4s__ 1960
Canal Improvement 4 Ms. 1904 
Canal Improvement 41*8.1965 
Highway Improv't 41*8.-1963 
Highway Improv't 41*8. .  1905 

Virginia funded debt 2-3S...1991 
6s deferred Brown Bros c t fs ..'

Railroad
Ann Arbor 1st g 4s________51995
Atoll Top A 3 Fe gen g 4s__ 1995

Registered........................1995
Adjustment gold 4s........ 01995

Registered...................01995
Stamped.............  01995

Conv gold 4s.......... ........... 1955
Conv 48 Issuo of 1910_____ 1960
10-year 5s........................ .1917
East Okla Dlv 1st g 4s___ 1928
Rocky Mtn D1 v 1st 4s___ 1905
Trans Con Short L 1st 4s. 1958 
Cal-Arl* 1st <fc ref 4>*s“ A” 1902
5 Fo Pres* Ph 1st g 5 s ...  1942

Atl Coast L 1st gold 4s___ 01952
Gen unified 4>*s............  1964
Ala Mid 1st gu gold 5s__ 1928
Bruns A W 1st gu gold 4s. 1938 
Charles <fc Sav 1st gold 7s. 1930
L A N  coll gold 4s.............ol952
Sav F A VV 1st gold 6s___ 1934

1st gold 5s..............  1934
811 Sp Oca & G gu g 4s__ 1918

Halt A Ohio prior 3 ^ s . 1925
Registered...................01925

1st 50-year gold 4s........ 01918
Registered...................01948

10-yr conv 4M s................ 1933
Refund A gen 5s Series A. 1995 
Pitts Juno 1st gold 68. . .  1922 
P Juno A M  Dlv 1st g 3J*s 1925 
P L E A  VV Va Sys ref 4s.. 1941 
Soutbw Dlv 1st gold 3>*s. 1925 
Cent Ohio R 1st eg 4V*s..l930 
Cl Lor A VV con 1st g 5s.. . 1933 
Monon River 1st gu g 5s 1919 
Ohio River RR 1st g 5 s ...  1936

General gold 5s........  1937
Pitts C levATol 1st g 6s .. 1922
Pitts A West 1st g 4s........ 1917

Buffalo R A P  gen g 5s........ 1937
Consol 4J*s.......................1957
All A West 1st g 4s gu___ 1998
Clear A Mah 1st gu g 5s ..1943 
Roch A Pitts 1st gold 0s_. 1921

Consol 1st g 6s...............1922
Canada Sou cons gu A 5s .1962 
Car Clinch A Ohio 1st 30-yr 5s '38 
Central of Ga 1st gold 5s _pl945

Consol gold 5s................... 1945
Chatt Dlv pur money g 4s 1951 
Mao A Nor Dlv 1st g 5s.. 1946
Mid Ga A Atl Dlv 5s........ 1947
Mobile Dlv 1st g 5s . . 1940

Oen R R A B o f  Ga col g 5s.. 1937 
Cent of N J gen’l gold 5s 1987

Registered ..................A1987
Am Dock A Imp gu 6s . . .  1921 
Lch AIIudRIvgon gu g 5s. 1920 

Y, Lane Dr BOn 8 4s.. 1941 
„V£rJ?<Jnt 811 8 4s._el920 Chesa A O fund A Itnpt 5s 1929 

1st consol gold 5s.. "  1939
Registered.............. I I ' 1939

General gold 4V*s.......... I l992
Registered.....................1992

20-year convertible 4j*s._ 1930 
30-year conv secured 5s.. 1946
Big Sandy 1st 4s________ 1944
Coal River Ry 1st gu 4s.. 1945
Craig Valley 1st g 5s____ 1940
Potts Creok Br 1st 4s___ 1946
R A A Dlv 1st con g 4S__ 1989

2d consol gold 4s.......... 1989
Greenbrier Ry 1st gu g 48.1940 
Warm Springs V 1st g 5 s . .1941 

Chic A Alton RR ref g 3 s ...1949
Railway 1st Hen 3V*s.........1950

* No price Friday; latest this week

Q - J 
Q - J 
q  - F 
Q - F 
Q - F 
Q - F 
Q -F  
Q -N  
Q-M  
Q -F
F -  A 
A -O  
M- S 
J -D  
M- S 
F - A 
F - A 
A - O 
A -O  
A -O  
F - A 
J - J
j ' - " j  
Q - J 
J -D  
A -O  
F - A 
M- S 
M- S 
M- N 
M- N 
S5fo£
M- S 
IVI- 8 
A -O  
A- O 
J -D  
IVI - s 
iVl-N 
M- N 
M-N 
M-N 
M- N 
M- N 
M-N 
M-N 
M-N 
M- S 
J - J 
J - J 
J - J 
J - J 
J
M- S 
M- S 
J - J

Q - J 
A - O
A - O 
Nov 
Nov 
M-N 
J -D  
J -D  
J -D  
M- 8 
J - J 
J - J 
M- S 
M- S 
M- 8 
J -D  
M- N 
J - J 
J - J 
M-N 
A -O  
A -O  
J 
J 
Q 
A -O  
Q - J
j ' - D  
J - J 
M- N 
M-N 
J - J 
M
A -O  
F -A  
J -D  
A -O  
A -O  
J - J 
M- S 
M-N 
A -O  
J - J 
F - A 
J -D  
A -O  
J -D  
F -A  
M-N 
J -D  
J - J 
J - J 
J - J 
M-N 
J - J 
Q - J 
J - J 
J - J 
M- S 
Q - F 
J - J 
M-N 
M-N 
M- 8 
M- 8 
F - A 
A -O  
J -D  
J -D  
J - J 
J - J 
J - J 
J - J 
M-N 
M- 8 
A -O  
J - J

B Id At/
9934____
9934____

100%____
100%____
110 111
110-2____
99>2____
99%___

101 ___
101 ____
9734 saia 
93% sale 
9114 92 

I 71% Sale 
98i2 99 
96% 90% 
80% 97'2 
9934 99% 
9914 dale 

100 Sale 
t 88% 89 
t 88% Sale 

79>2 Sale 
t 71 73i2
t 40 44%

35 40
963s Sale

1............... .
t 78 Sale 

98 Sale 
98% Sale 
98 >s Sale

Low
9934
99%

IOII4
101
11034
110-2
98%
97

102%
100

193*2 101*2 
105*8 Sale 
I05i« sale
1 10*8 sale 
110*8 Sale 
101*2 Sale 
101*2 Sale 
101*4 101*2 
100*4 10138 
110% Sale
------  10034
110 112*2 
100 .  _ 
92*2 9234

102 ____
10538 100*4 
10538 106*4 
105r>s 100*4
115*2____

*109*2 11034 
115*4 115*2 
10934 HO
------  88
57 67*2
73*2 74l2 
95*2 Sale 
04
SO >8 Sale 

- - - -  85 
86*4 Sale 

105**4 Salo 
105**4 Salo 
1007s Salo
96*4____
85**4 87 
92*2
9J Sale 

104 io0i2
95 salo 
94 Bale106*4
93**4 I I . I

133*4___
88 Salo 

12078 . .  .
107*2___
99*2 997s 
9434 Sale 
92*4 95*8 
92% Salo

------  91*4
96 Salo 

10 1 Sale
93*s 94*4 
88*8 Sato 
93 Salo 

100
1077s . . .
100*4____
1073s - 
107 108
107 . . .
99*s . . .  

1103a . .  
101*4 103
1005s . . .
100*4____
108*4 . .  
101 Salo
------  92
108*4____
1015s 10 178 
84*2 87*2

10358 ____
103*4____
10578 . . .  
90 97

118*2 119*4
117*8____
103*4 101*4
91 .
78 7878
95 90

106*8 106*4
935g Salo 
90 Salo 
85*4 Sale 
93*4 Sale 
85*4 80 
83 84%
93 100

87*s 88*2 
82*s 82*2

Week't 
Range or 
Last Sale

High 
Dec ’ 16 
Deo ’ 16 
Dec T 6 
Deo '16 
Oct '16 

110*2 
Oct '15 
July'15 
Deo '16 
Fob '15

9712 977s
92*4 93*2
93 93
71*2 71*2
9858 9S58
96*4 963g
805s Deo '16 

100 100
99*4 99*2
99*4 100*8
88*8 88’>8
88*8 88*2
78*4 80
72 Deo '16 
47 N ov’ 10 
39 A ug'16 
96 96*2
95*a Jan ’ 15 
77*2 78
98
98*2
98

98*t
9878
98*2

103*8 103*2
105*8 105*8
1047s 105*8
110
109*2
101*8
101*8
101*8

110*8
110*8
101*2
101*2
101*8

97*4 Jan '10 
109*2 1107s
100*4 N ov ’ 10 
109*2 109*4
100*2 Juno’ 10 
94 Deo ’ 16 

105*2 Deo TO 
105*4 Oct TO 
105 Deo T 6 
1053S Oct '10 
115*4 Deo TO 
109*4 Sopt’10 
115*8 115*2
109% N ov’ 10
85 Aug T 8
57 57
74% Deo TO
94% 95*2
91*2 Doc TO
85% 88%
85*2 N ov’16
86 86*4

104*2 105
105 105*4
100*2 100%
97 97
85*4 85*4
92% 92%
97*2 100

106*4 Deo TO 
94*4 95*4
94 94 

100*4 Deo '16
937* Oot TO 

12978 Aug T5 
87*2 88

119*8 July'10
105 July 15
99*8 Dec TO 
91*8 9434
9334 Nov'10 
92*8 92 7s
90*8 N ov’10 
95*8 96

10034 101*4
112 Jan 12 
88*3 83*8
8738 88*4
92*8 93

101*8 N ov’ 16 
106*4 Oot '16 
101*4 N ov ’16 
107 July'10 
107*2 Nov'10 
113*2 Feb '12 
09*8 Sept'10 

110*2 110*2 
101*2 Nov'10 
97 N ov’ 10 

103*8 Feb '16 
106*4 Deo T 6 
109 Oot TO 
103*4 104
92 Dec '16 

108*4 Deo T 6 
101*4 Deo TO 
84*a May’ 10 

10378 Oot '10 
100*4 Mar '15 
104 Oot T 6 
90*8 Nov'10 

119 119
117*2 Deo TO 
10378 104*4
100 June'13 
100*2 Jan T3 

79*4 Dec T 6
95 Deo T0

106 Dec ’ 10 
101*2 N ov ’10
92*i 93*8
90 90
85 85*4
93% 94
85 Deo TO 
85*2 N ov'16 
90*4 Fob TO 
84*4 Jan T3 
88 Deo TO 
82*2 Oot T 6 
88*2 Sopt’ 10 

113*4 Fob T5 
5978 60
5178 5278

259 
2141 

5 
9 
1

292
1

038
3408
3308

20

116
" 2 0
"78
100
255

0
1
5
2

92
" 2 0

10

Low High 
99 99 7s
99*2 100*2 
99*4 10234 

100 10278 
109*4 111*8 
110 112*2

Range
Year
1916

1017s 103*4

97 99*8
92*2 96*8 
89*4 95*8 
09 78*4
90*4 100*4 
94*8 97 
81*2 87 
983s 100*8 
97*8 101*4
90*4 1 0238 
82*4 88*4 
78*2 885s 
73 84*4

73
60

27*2 50 
94*4 99*8
74 80*2
98 101
97*8 98*4 
97 98*8

101 104*4
101 105
104*8 105*8

201
114
352

106*8
10578
977g
98
97*8
97*4

105*4
100*4
106
1007s
88*s

102*2
102
102*4
10212
113
100*2
112*2
107
84*4
50
63
92*8
91*4
83*4
81
83*4

100*4
101*4
100%
95*8
84
89
96*3

10278
91
89

106U
93*2

111*8 
i I0i2 
102*4 
102*4 
102-2 
97*4 

110*4 
101 
110  
1007s 
94 

106 
105*2
105
106 
117 
109*4 
116 
109*4
883s
59

74*4
95*8
94*2
88*2 
8012 
88*4 

108*2 
108*8 
101*4 
97*4 
89 
92*8 
99

106*8
94*8
94

107*8
95

83*2 88*2 
119*8 *122

63
264

99*8 99*8 
92*4 94*4 
91*2 91 
89*4 92*4 
80*2 91*2 
937s 98% 
99% 101*4
91 93
85% 90 
89*4 92% 

101% 101% 
100*4 107% 
100*4 101*8 
10012 107% 
105 108
99*8

107*2
IOU4
92%

103%
100*4
107*410 1%
92

107%
100
83*2

101*4

99*2
110*2
103
97

103%
109*4
110*4
104*4
95*2

108%
103
84%

103%
102% 104 
94 97

115*4 118*4 
115 117%
103*4 103*4

79 83
94*2 93 

104*4 107% 
103 104*2
89 93%
90% 91 
83% 89 
92'g 99*8 
83*4 85 
82*2 85*2 
90*4 96*4

84*2 88*2 
81*2 83% 
88% 88%92%____

60 Sale 
52% Sale
d Duo April, e Due May. a Due Juno7 h Due July, k Due Aug. 0 Due Oct.

9, 57 
4 43

62
57%

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending Jan. 5.

Ohio B A Q Denver Dlv 4a.. 1922
Illinois Dlv 3448_________ 1949
Illinois Dlv 4s................. ..1949
Iowa Dlv sink fund 5s___ 1919

Sinking fund 4s............. 1919
Joint bonds. See Great North
Nebraska Extension 4s__ 1927

Registered____________1927
Southwestern Dlv 4s____ 1921
General 4s_________  1953

Chic A E 111 ref <Sc imp 4s g ..l955  
U S Mtg A Tr Co ctfs of dep..
1st consol gold 6s________ 1934
General consol 1st os____ 1937

Registered____________1937
U S Mtg A Tr Co ctfs of dep
Guar Tr Co ctfs of dep____

Pur money 1st coal 5s___ 1942
Chic A Ind C Ry 1st 5 s . . .1936

Chic Great West 1st 4s____ 1959
Chic Ind A Louisv—Ref 6s. 1947

Refunding gold 5s............. 1947
Refunding 4s Series C___ 1917
Ind A Louisv 1st gu 4 s ... 1956

Chlo Ind A Sou 50-yr 4s___ 1956
Chic L S *  East 1st 4 ^ s ____1969
Chicago Milwaukee *  St Paul—

Gen’l gold 4s Series A__ el989
Registered__________el 989

Permanent 4s..................... 1925
Gen <fc ref Ser A 4>is___ a2014
Gen ref conv ser B 5s___ a2014
Gen’ l gold 3Hs Ser B___ el989
General 4>$s Ser C______el989
25-year deben 4s________ 1934
Convertible 4Hs________ 1932
Chic A L Sup Dlv g 5s___ 1921
Chic A Mo Rlv Div 5 s . . .1926
Chic A P W 1st g 5s........ 1921
C M & Puget Sd 1st gu 4s. 1949
Dubuque Dlv 1st s f 6s__ 1920
Fargo A Sou assum g 6S..1924
La Crosse A D 1st 5s____ 1919
Wls A Minn Div g 5s____ 1921
Wls Vail Div 1st 6s.......... 1920
Mil A No 1st ext 4*^8____1934

Cons extended 4^8____1934
Chic A Nor WestExt 4sl886-1926

Registered ........... 1880-1926
General gold 3>*s............. 1987

Registered__________ pl987
General 4s................  1937

Stamped 4s............... ...1987
General 5s stamped.......... 1987
Sinking fund 0s.........1S79-1929

Registered ........... 1879-1929
Sinking fund 5s........ 1879-1929

Registered ........... 1879-1929
Debenture 5s___________ 1921

Registered........ ........... 1921
Sinking fund deb 5s______1933

Registered____ ______ 1933
Frem Elk A Mo V 1st 0S..1933 
Man G B A N W 1st 3MS.1941 
Milw A S L 1st gu 3M8-..1941 
Mil LS A West lstg 0S...1921

Ext A imp s f gold 5s__ 1929
Ashland Dlv 1st g 6s__ 1925
Mich Dlv 1st gold 6s__ 1924

Mil Spar A N W 1st gu 4s. 1947
Nortbw Union 1st 7s g__ 1917
St L Peo A N W Istgu 5s.1918 
Winona A St P 1st ext 7s.l916 

Chicago Rock Isl A Pac 6s..1917
Registered...... ..............1917

Rg general gold 4s.............1988
Registered.............  1988

Refunding gold 4s........ ..1934
30-ycar debenture 6s........ 1932
Coil trust Series P 4s____ 1918
R I Ark A Louis 1st 4 HS--1934 
Bur C R A N— 1st g 5s...1934 

- O R I F A N W 1st gu 5 s ..1921
M A St L Istgu g 7s........ 1927
Choc Okla A G gen g 5s. .<*1919

Consol gold 5s............... 1952
Keok A Des Moines 1st 5s 1923 
St Paul A K C 8h L 1st 4Hs ’41

Chic St P M A O con 6s___ 1930
Cons 6s reduced to 3H s..l930
Debenture 5s................  1930
Ch St P A Minn 1st g 0S..1918
North Wisconsin 1st 6s__ 1930
St P A 8 City 1st g 6s___ 1919
Superior 8hort L 1st 5s g.pl930

Chlo T II A So-east 1st 5s__ 1960
Chlo A West Ind gen g 0s. f  1932

Consol 50-year 4s_______ 1952
Cln II A D 2d gold 4 ^ s____1937

1st A refunding 4s_______ 1959
1st guaranteed 4s________ 1959
Cln D A I 1st gu g 5s___ 1941
C Find A Ft W 1st gu 4s g 1923
Cln I A W 1st gu g 4s___ 1953
Day A Mich 1st cons 4>4s. 1931
Ind Dec A W I st g 5s____ 1935

1st guar gold 5s_______ 1935
Clevo Cln C A St L gen 4s ..  1993

20-yr deb 4M*__________ 1931
Gen 5s Series B_________ 1993
Cairo Dlv 1st gold 4s........ 1939
Cln W A M Dlv 1st g 4s.. 1991
St L Dlv 1st coll tr g 4s__ 1990

Registered....................1990
Spr A Col Dlv lstg  4s___ 1940
W W Val Dlv 1st g 4s___ 1940
C I S t L A C  consol 6s___ 1920

1st gold 4s___________ *1936
Registered...............*1936

Cln S A Cl con 1st g 5s__ 1923
C C C A I gen con g 6s__ 1934
Ind B A W 1st pref 4s___ 1940
O Ind A W 1st pref 5s__ <11938
Peo A East 1st con 4s___ 1940

Income 4s____________ 1990
Cleve Short L 1st gu 4Ms__ 1961
Col Midland 1st g 4s_______ 1947

Trust Co certfs of deposit
Colorado A Sou 1st g 4s___ 1929

Refund A Ext 4Hs.......... 1935
Ft W A Den C 1st g 6s...1921

Conn A Pas Rlvs 1st g 4s__ 1943
Cuba RR 1st 50-yr 5s g___ 1952
Del Lack A Western—

Morris A Es 1st gu 3 X *--2000
N Y Lack A W 1st 6s___ 1921

Construction 5s_______ 1923
Term A Improve 4s___ 1923

Warron 1st ref gu g 3H*--2000

F -A  
J - J
J - J
A -O
A -O
M-N 
M-N 
M- S 
M- S 
J - J
A -O
M- N 
M- N

F -A  
J - J 
M- S 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D
J - J 
Q - J 
J -D  
A - O 
F -A  
J - J 
J - J 
J - J 
J -D  
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D  
J -D  
F -A  
F -A  
M- N 
Q -F  
M- N 
M- N 
M- N 
A -O  
A -O  
A -O  
A -O  
A -O  
A -O  
M-N 
M-N 
A - O 
J - J 
J - J 
M- 8 
F - A 
M- 8 
J - J 
M- 8 
M- S 
J - J 
J -D  
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
M-N 
M- 8 
A -O  
A -O  
J -D  
J - J 
M-N 
A - O 
F - A 
J -D  
J -D  
M- 8 
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  
Apr 
A -O  
J - J
F - A 
M-N 
J -D  
A -O  
J - J
J -D  
J - J 
F -A  
M-N 
F -A

Price
Friday
Jan. 5.

Bid Atk
99% 102%
88 ____
97 97*2

10 2% ____
99% 102
98*4 99%
96 ____
09% ____
95 Sale 
33 35
33 ____

104%____
90 ____
90 ____
85 88
25 ____
73*2 Sale 

114*4____
100% ____
85 86
70 75
89 ____
92 ____
92*4 94
95% Sale 
97 Hale 

105*4 106 
80 81 

103 Sale
93 Salo 

10 1 Sale
103*2____
105%____
103% 103*4
93 Sale

105%____
109%____
101*2____
103% 104*2 
100 106*2
102% ____
102% ____
90%____

------ 97%
83*2 83%
95% Salo 
95

110*4 Sale'
110  ____
109 . .  .
104% 105% 
104% ..  
------ 102%
103% 105*2 
101 103%
120% . . .  
------  88
107%____
100% 108
1 1 2 % ____
1 1 1 % ____
92% 93% 

1 0 1% . .  
107% 108*4
100% ____

*80*4 Sale'
76*2 Sale 
72% 77 
08% Sale 
71 73%

100% ____
99%____

99%____
92 99
62 Sale 
72*2 74 

118% 118%
91%____

101% 102
117%____
117%____
104 105%
105%____
70 80

100*4 108 
76*2 Sale 
95 ___
60
80
40
20

70

94 ____

79*8 79*4 
85% 86*4 
97 100*4
85*4 Sale 
70 78%
81% 84
83 84%
80 ____

104% 105% 
92%____

102% ____
116%____
83*4------
74% Sale 
30 36

101% 101% 
16 19
13 19%
94*8 Sale 
85*4 8ale 

104% 105*4
____  95
____ 95

87*2 88 
106% 107*8
10 2% ------
98*8 99 
84 86

Week's 
Range or 
Last Sale

Low High 
99% N ov'16
87 87%
96% 96%

102% Deo '16 
99% Deo '16
98% Dec T 6 
98 July’16 
99% June'16 
94% 95
36*2 Deo '16 
32% Deo '16 

107% Aug *16 
90 90
82 May’ 16
90 90
91 N ov’ 16
97*4 Feb T3 
25% N ov’ 16 
72% 73*2

114 Dec TO 
100*4 Dot '16 
85 Oot Tb 
70 N ov’ 16 
90 90
97% Dec TO
92*4 94
92% Feb '16 
95*4 95%
95% 97

105*4 100
81*4 Deo '10 

102*4 103
92% 93

100% 101% 
103 July'10 
105% Deo TO 
103% Deo TO 
93 93

106 Deo '16
110 June’ 13 
102% Oot '16 
103% N ov’16
107 Deo '16 
102% Nov'16 
102% Dec TO
98% Nov'16 
97 Apr TO 
84% Deo TO 
81*4 Oct Tb 
95% 95*2
94*4 Dec TO 

116 117
111 D e c '16 
109% Apr TO 
104*2 Dec T 6 
103% Apr TO 
102% Dec TO 
102% Oct '16 
103*4 Oct *16 
104% June'16 
121% N ov’ 16
90% Sept'09

107
106*4
1 1 1 %
1 1 1 %
93*2

107%
107*2
102%
100*2
101

86*4
80
75*4
73
0S*4
73*2

102
100%

Deo TO 
Deo TO 
Deo T5 
N ov’ 16 
Dec T0 
May'14 
Deo TO 
Dec '15 

100*2 
Sept'16 

87
Nov'16

76*2
74
98*4
73*2

Nov'16
M ar'14

99*4
97%
62
7334

118
87*4

101
118
118
104*2
105*2
83

107
76*2
91

Oot TO 
July'15

62 
73*4 

Deo T6 
Feb '16 
Dec TO 

118
N ov’16 
N ov’16 
N ov’ 16 
N ov'16 
Dec TO 

76*2 
N ov’16

78 Aug '16
25 July’ 15 
88 Mar’ l l  
05 Ju!y'14
94% Deo '14 
65 July'14

107*2 Dec ’02 
78*2 78*2
85*2 Dec TO 

100*4 Nov'16 
85*4 85*4
79 Nov'16
82 Deo Tb 
82% Mar’ 14
83 Sept’16
84 Nov'16 

105 June’16
92*4 Oct '16 
88*2 May'15 

102% Deo '16 
110% 110% 
94 July’Oa
73%
30

101
17*2
17
93*4
85*4

104%

74% 
Deo T6 
Dec T6 

17*4 
Dec T6 

94*8 
85*4 

104%
94 Feb T6

87% 87*4
107% Nov’ 16 
103*4 Oot *10 
98*4 Oot T6 

102% Feb ’03

43
17
33

"92
28

199

Range
Year
1916

Low
99
83*4
93%

102%
99%
97*4
96

H igh
100
37
97

103%
99%

100
98

92
2 1 %
20

104
75
82
75
74
21 *
69

1 1 1 %
100
83
70 
88 
90
89*2
92%
92
91%

104
78

100*2
90
99%

103 
104% 
102
89*2

105*4
i02’  "
102*4
106%
10 1%
101
95%
97
80
81%
93%
93%

1 1 2 %
1 1 1
109%
104 
103% 
10 1% 
102% 
103% 
104% 
120%

94%
36%
35%

107%
93 
82 
91 
91

”26“
75

115
1 U1

85
70
91%
97*4
94 
92% 
95% 
96%

110
81%

104 
93*2

103*4
103%
105%
104%
93%

107%
i02'34
105 
107% 
10 1% 
10 2%
98%
97
84%
81%
95%
96

116*4
1 1 2 %
109%
105%
104 
103% 
10 2%
105 
104% 
1 2 1 %

109
107%
1 1 2 %
91%

105 109
100*4
101
82
83
63*4
41%
95
54
97*4

102%
102

88%
86
7934
80
98%
75*4

102

98% 99*4
55
65

117*4
87*4

100
117%
118
104
104*2

68
106
75%
86*2

65
76*4

119
87*4

103
118%
118
105%
105*2
85

108
81%
91

78 73

77%
83*2
99*4
82
75%
79
83"
84

105
91%

81
90*4

101
87
80
84%

”86%
8434

105*4
92*4

102
116%

10 2%
116%

63
23
49*4
7
6

90
82%

104*4

77
40

102%
2 1
22
94%
87%

106%

85*4
106%
102*4
98

87%
109*2
104*4
98
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending Jan. 5.
Delaware <t Hudson (.Coni)— 
Del & Hud 1st Pa Dlv 78— 1917

Registered___________ 1917
lat Hen equip g ______ 1922
1st 4  ret 4s_____________ 1943
20-year conv 6a.................1935
Alb A Susq eonv 3>$s____1946
Renas *  Saratoga 1st 78..1921 

Denv *  R Or 1st con g 4s.. 1936
Consol gold 4>$s-............. 1936
Improvement gold 5s___ 1928
lat & refunding 5a_______ 1955
Rio Gr Juno lat gu g 5a. .1939 
Rio Gr Sou lat gold 4 a ... 1940

Guaranteed...................1940
Rio Gr West lat g 4a.........1939

Mtge <fc coll trust 4s A ..1949 
Utah Cent 1st gu g 4s.al917 

Dea Moines Un Ry lat g 58.1917 
Det A Mack— 1st Hen g 4s.. 1995

Gold 4s_...............  1995
Dot Riv Tun—Ter Tun 4Ksl961 
Dul Mlssabe & Nor gen 5a.. 1941 
Dul 4  Iron Range lat 5s.. 1937

Registered......................... 1937
Dul So Shore 4  Atl g 5s___ 1937
Elgin Joliet 4  East lat g 5s.1941 
Erie 1st consol gold 78 1920

N Y 4  Erie lat ext g 4 s . ..  1947
2d ext gold 5s................ 1919
3d ext gold4^a............ 1923
4th ext gold 5s............... 1920
6th ext gold 4s............. 1928

N Y L E & W 1st g fd 7s.. 1920
Erie 1st con g 4s prior___ 1996

Registered___________ 1996
lat consol gen lion g 4 s ...  1996

Registered..................  1996
Penn coll trust gold 4 a ... 1951 
50-year conv 4s Series A ..  1953

do Series B...........1953
Gen conv 4s Series D 1952 
Chlo 4  Erie 1st gold 5 s ...  1982 
Clev 4  Mahon Vail g 5s.. 1938 
Long Dock consol g 6a.-.1935 
Coal 4  RR 1st curgu 6s.. 1922 
Dock 4  Imp 1st ext 5s—.1943 
N Y 4  Green L gu g 5s . . .  1948 
N Y Susq 4  W 1st ref 6s.. 1937

2d gold 4J4a................. 193/
General gold 5 s . ..  .  1940

Terminal 1st gold 5s........ 1943
Mid of N J 1st ext 5s.........1940
Wllk 4  Eas lat gu g 5a__ 1942

Hv 4  Ind 1st con gu g 6s. 1926
Evansv 4  T H 1st cons 6s.. 1921 

1st general gold 5 s . ..  1942
Mt Vernon 1st gold 6 s ... 1923 
Sull Co Branch 1st g 5s . . .1930 

Florida E Coast 1st 444s 1959
Fort St U D Co lat g 4148. .  1941
Ft W 4  Rio Gr 1st g 4s.........1928
Great Northern—

C B 4  Q coll trust 4a. .  1921
Registered A......... 1921

lat 4  ref 4tfs Series A— 1961
Registered........ .. 1961

8t Paul M 4  Man 4 s . ..  '1933
1st consol gold 6s___  1933

Registered___  1933
Reduced to gold 4>4s.1933

Registered............. 1933
Mont ext lat gold 4s.. 1937

Registered__  1937
Pacific ext guar 4s £ '1940 

E Minn Nor Dlv 1st g 4a 1948 
Minn Union lat g 6s 1922
M ontC 1st gu g 6s___ I" 1937

Registered..........  1937
1st guar gold 5a........ 1937

Registered...........1937
Will 4  S F 1st gold 5s 1938

Green Bay 4  W deb ctfs “ A” ___
Debenture ctfa “ B”  ___

2 ,,lf *  S I 1st ref 4  1 g5sl".6l952 
Hocking Val 1st cons g 4Us.l999

Registered......................... 1999
Col 4  H V 1st ext g 48— 1948
Col 4  Tol 1st ext 4a___ 1955

Houston Belt 4  Term lat 5s. 1937 
Illinois Central lat gold 4s 1951

Registered............... 1951
1st gold 314a..................... '1951

Registered___  1951
Extended lat gold 3Hs— 1951

Registered......... 1951
1st gold 3a sterUng.........'  1951

Registered___  1951
Coll truat gold 4s___ " '1 9 5 2

Registered............  1952
1st refunding 4s........  “ 1955
Purchased llnea 314a... 1952
L N O 4  Texas gold 4s 1953

Registered........ .. 1953
Cairo Bridge gold 4 a ... 1950 
Litchfield Dlv lat g 3s 1951 
Loulav Dlv 4  Term g 3Ma 1953

Registered..................  1953
Middle Dlv reg 5s__  1921
Omaha Dlv 1st gold 3s.. 1951 
St Louis Dlv 4  Term g 3s 1951Gold 3Hs..................... 1951

Registered .................1951
Spring! Dlv lat g 314a...1951 
Western lines 1st g 4s..  1951

Registered................. 1951
Bellev 4  Car 1st 6 s . ..  1923
Carb 4  Shaw 1st gold 4s.. 1932 
Chlo St L 4  N O gold 5a. 1951

Registered................. 1951
Gold 3Ka..................... Il951

Registered..............  1951
Joint lat ref 6a Series A .1963 
Memph Dlv 1st g 4 s ...  1951

Registered................. 1951
St Louis Sou 1st gu g 4a.. 1931

led 111 4  Iowa 1st g 4s____ 1950
lot 4  Great Nor lat g 6s___ 1919
Jamea Frank 4  Clear 1st 4s. 1959 
Kansas City Sou 1st gold 3s. 1950

Registered.........................1950
Ref 4  ImptSs............ Apr 1950

Kansas City Term lat 4 s ... 1960 
Lake Erie 4  West lat g 5a.. 1937

2d gold 6s.......................1941
North Ohio lat guar g 5 a ..1945 

Leh Vail N Y 1st gu g 444a..1940
Registered.............  1940

Lehigh Vail (Pa) cons g 4a ..2003 
___ General cons 4 44 a........ 2003

i i
! i

j - j
Q - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D  
J -D  
J - J 
A -O  
J - J 
J - J 
J - J 
J - J 
J - J 
J -D  
Feb 
Feb 

J - J 
J - J 
J - J 
A -O  
F - A 
J - J 
J - J 
J - J 
J - J 
J - J 
A -O  
A -O  
M- S 
M- S 
A -O  
A -O  
M-N 
J - J 
M- N 
M- N 
J - D 
J - J 
J - J 
J - J 
F -A  
F - A 
J - J 
J - J 
J - J 
J - J 
F -A  
F -A  
J -D  
M- S 
J -D  
J -D  
J -D  
J -D  
J - D 
J - D 
J - D 
M- S 
J - J 
M- N 
J -D  
A -O  
A -O  
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
J - J 
M-N 
M-N

Pu Ice 
Friday 

Jan. 5.
Bid Ask

101 ____
101 Sale 
99̂ 3 Sale 

106 Sale 
88's 88̂ 4

111 ____
83% Sale 
87% Sale 
90 Sale 
6618 66% 
87»4 95
35U____
36ii 50 
80'2 Sale 
6834 70
9812 ------
81 82i2
80i2 85 
93 Sale

103*4____
100i2 102i2
93 ig 95 

103>4 104 
IO8I4 110'4 
96 100

101*4____
IOOI4 ____
IOD4 ------

913g_____
107*1 IOSI4 
85l2 85*4
83 ____
73 Sale
90 ____

-------- 67*g
6812 Sale 
83*4 Sale 

107ia 10734
1063g_____
123i2 ------
10U2 104 
IOGI4 ____
------ 101
____  73U
105i2 ------
107 ____
____  81
25 35
98l2 ____
65 ------

94*4 95
8234 ------
69>4 ____
9878 Sale
977s ____

10034 _____

_98*8 l02 
1211s 121*4
104i.| Sale
”96*8 m i

9378 ____
108 10978 
12412 1251.1
109*8____
llOlg____
78 7934
14*4 16 
86l2 86*4 
93 Sale

87*8____
84i2 ____
87 ____
98*s____
86i2 90 
84 87i2
86I4 87i2 
83i2 ------

90 Sale
93 ig Sale 
82 84>2
87*g Sale
82ia ____
90*8------

____  80's
100i2 ____

68 72i2
72 77
83ig____
79 ____
89i2 ____

------ 108i2
88 90

*107*4____

10211 Sale 
87 90

------  95lj
9112 ____
99 100
90*4 93 
69*4 6978

' 90*1 Sale 
88*s 88*4 
98*4 Sale 
80 >4 80*4

101*8 m i
99l2 101 ig 
91 Sale 

I00i2 101

Week's 
Range or 
Last Sale

Low High 
102 Deo '16 
102 Deo '16 
101 101
99 99i2

104i2 106
87l2 88I4

11278 Dec '16 
80 >2 83i2
8778 88
88l2 90
66*8 66*8 
87 N ov’16 
61*4 Apr 'l l  
35i2 June'16 
79i2 80i2
6978 70
95i2 Apr '14 
98i2 98i2
82 Deo '16 
76ia July’16 
92i2 93

10414 IOU4
101 Deo '16 
106i2 Mar’08 

9314 Deo '16 
104 Oot '16 
108*8 108*8 
95 Sept’ 16 

10114 June’ 16 
IOOI4 Deo '16 
101 D e c '16 

94*4 N ov’ 15 
107i2 Deo '10 
85i2 85%
84 Dec '16 
72l2 73
73 June’16
90 90
07*8 67*8
68% 68i2
83*4 84

107*2 Deo '16
101 Feb '15 
122*4 Oct '16
102 Mar’ 16 
106 Aug '16 
103i2 Aug '12
98 Deo '16 

100U Deo '06
74 Nov’ 16 

105t2 Nov’ 16 
104 Sept'16

84
May’ 12 
Dec '16 
May’ 16 
Nov’ ll  
Juno’ 12 

95

81
106
IOO
63

108
95
9434
92 Aug '10 
69% Deo '16
98*s
98ia

10034
96 
98

121
11934
104
10212
97 
95l2 
86l2 
94%

1083s
124
136*4
110*4

9878 
Deo TO 

101*4 
June'16 
Deo '16 

121
Aug '16 

104T 
May'16 

97
Mar’ lG 
Nov’15 
N ov’10 

108*8 
N ov’10 
May'06 
Deo '16

109*4
79*4
15
86*4
92l2
97*4
88*s
88
94i2
98*8
92
80
83
85i2

Aug '16 
Deo '16 

15i2 
Deo '16

93
Jan '14 

883s 
N ov’16 
Feb '15 
Deo TO 
Aug T5 
N ov’ 16 
Nov'16 
Deo '16

80 J'ly '09
90
95U
92*8
82
86*g
84
901*
74
80>s
83

102
70
68*3
83
80
80*g
911S
92

117%
94l2

107*8
114
90

90
Sep '12 

93 ig 
Nov'16 

87i2 
May'14 
Deo TO 
Feb '14 

80'g 
Aug '12 
June'16 
Aug '16 
Sep '15 
Deo TO 
June’16 
Nov’16 
Deo '16 
Nov’10 
May’10 
J'ly '12 
Oot '16 
Feb 'l l  
Oot '09

10U2
867g

IO214 
Deo '15

98
92
99
93
6978
63
90lg
88
98*4
80*|
92

10012
101
90!2

100*8

July’08 
Nov'10 
Deo '16 
Nov'16

6978 
Oct '00

90*4
88*4
98*4
80*i

Deo '16 
Deo '16 
Dec '16 

91
Deo '16

40

Range
Year
1916.

Low 
101 
10412 
100*8 
96U 

104 
85 U 

U 2 l8 
76 
83 
78*4 
55i2
86*g

High
104l2
104l2
102
99l2

108
88*g

113
83 ig
89
90 
73l2
83

35 3514
73 80i2
61 72
981* 99 
82 90
75 85
9012 94 

104 105U
10 112 10314
92l2 9612 

103 104*4
108 1113g
95l2 9012 

10 17g 10214 
100 100l2
10U2 102*8
107*4 i l l *  
83 8612

721a 7612 
88*4 9012 
6712 72*i 
68 84
83*4 88*s 

105*4 10712
1 2 U2 123M 
102 102 
102*8 106
90i2 99
72 81

105l2 105i2 
104 104
8178 90
90 102
63 63

9U2 95U
61*4 ‘ 7dig
97*8 9914 
97i2 98*4 
98*4 100*1
96 9812

120U 1237g 
119*4 12112 
101*8 104 
102l2 10 2l2 
95*8 9714 
96i2 96l2
9214 9412 

109*8 109*8 
120*8 124
109*4 110*4
10934 110*8 
74 79*4
11  I8I4 
84ig 88i2 
90i,i 96

88
88

96l2 98*8
83 86
84% ”86*8

83 9U2
87*i 92i2 
80*4 83 
84*i 88U
90 93i2
78*4 82

lOlU 102 
70 71
81*8 83 
80 80 
78*i 80*8 
89 91*8
92 92

106*4 109

100 10318

90 92i2
95 100*1 
89 ig 93 
66*4 71
89% *94" 
85*4 89%
96 U 101*4
75 83%
92 92

lOOlg 103 
100 102 
89 92*1
99*4 101*1

BONDS
N. Y . STOCK EXCHANGE. 

Week Ending Jan. 5.

.ru v a Cl m log ft U (s 03. . I J tl
Registered..........................1941

xvck tatercu----------------------
Long laid 1st cone gold 5 s ..51931 

1st consol gold 4s_______51931

A 06 iVA D 131 UUU g OB. LVOO
N Y & R B 1st gold 5 s ...  1927 
Nor Sh B 1st con g gu 5S.01932

Louisiana & Ark 1st g 5s____1927
Loulsv A Nashv gen 6s......... 1930

Gold 5s.................  1937
Registered.......... ....... .1940

Collateral trust gold 5s— 1931
E H *  Nash 1st g 6s____ 1919
L Cin 4  Lex gold 444S...1931
N O 4  M 1st gold 6s......... 1930

2d gold 6s.......................1930
Paducah 4  Mem Dlv 4s 1946 
St Louis Dlv 1st gold 6a .. 1921

2d gold 3s....................  1980
Atl Knox 4  Cin Dlv 4s. ..1955 
Atl Knox & Nor 1st g 5s. 1946 
Hender Bdge 1st s f g 6s ..  1931 
Kentucky Central gold 4s. 1987 
Lex 4  East 1st 50-yr 5s gu .1965 
L 4  N & M & M 1st g 444s 1945 
L A N-South M Joint 4s. .1952

Registered.....................51952
N Fla A S 1st gu g 5s____1937
N &  C Bdge gen gu g 444S.1945 
Pensac A Atl 1st gu g 8s. .1921
8 *  N Ala cons gu g 5s__ 1936

Gen cons gu 60-year 5s. 1963 
L A Jett Bdge Co gu g 4 s ...  1945 
Manila RR—Sou lines 4 s . ..  1936 
Mex Internat 1st cons g 4s.. 1977

Stamped guaranteed......... 1977
Midland Term— 1st s f g 5s.1925
Minn 4  St L 1st gold 7s___ 1927

Pacific Ext 1st gold 6s____1921
1st consol gold 5s.............. 1934
1st *  refunding gold 4 s . ..  1949 
Ref *  ext 50-yr 5s Ser A . . 1962 
Des M & Ft D 1st gu 4s.. 1935 
Iowa Central 1st gold 5s.. 1938

Refunding gold 4s......... 1951
M StPASSM con g 4s Int gu. 19.38

1st Chic Term s f 4s____ 1941
M S S M A A 1st g 4s int gu’26 

Mississippi Central 1st 5s . . .  1949 
Mo Kan 4  Tex 1st gold 4s ..  1990

2d gold 4s..... gl990
1st ext gold 5s............... ..1944
1st A refunding 4s............2004
Gen sinking fund 444s...1936 
St Louis Dlv 1st ref g 4s..2001 
Dali A Waco 1st gu g 6s 1940 
Kan City A Pac 1st g 4s.. 1990
Mo K A E 1st gu g 58____1942
M K A Ok la 1st guar 5s . .  1942 
M K A T  of T 1st gu g 5s.1942 
Sher Sh A So 1st gu g 5s.. 1942 
Texas A Okla 1st gu g 5 s ..1943 

Missouri Pacific (reorg Co)
1st A refunding 5s wh lss 1923
General 4s when Issued __

Missouri Pac 1st cons g 6s. . .  1920 
Trust gold 5s stamped. _.al917

Registered.....................al917
1st collateral gold 5s........ 1920

Registered.......................1920
40-year gold loan 4s.......... 1945
1st A ref conv 5 s ... 1959
3d 78 extended at 4% ____1938
Boonv St L A S 1st 6s gu.1951 
Cent Br Ry 1st gu g 4s...1919
Cent Br U P 1st g 4s.........1948
Leroy A C V A L 1st g 5s.. 1926 
Pac R of Mo 1st ext g 4s.. 1938

2d extended gold 5s___ 1938
St L Ir M A S gen con g 6s.1931 

Gen con stamp gu g 5s.. 1931 
Unified A ref gold 4 s ...  1929

Registered.............  1929
Riv A Q Dlv 1st g 4 s ...  1933 

Verdi V I A W 1st g 5 s ... 1926
Mob A Ohio new gold 6s___ 1927

1st extension gold 6s___ 51927
General gold 4s................  1938
Montgomery Dlv 1st g 58.1947
St Louis Dlv 5s.......... ........ 1927
St L A Cairo guar g 4s___ 1931

Nashv Chatt A St L 1st 5s. 1928
Jasper Branch 1st g 6s___ 1923
McM M f f A A l  1st 6 s . ..1917
T A P  Branch 1st 6s____ 1917

Nat Rys of Mex pr Hen 444s. 1957
Guaranteed general 4s___ 1977

Nat of Mex prior Hen 444s. .1926
1st consol 4s____________ 1951

N O Mob A Chic 1st ref 5s..I960
New Orleans Term 1st 4s__ 1953
N OTcx A Mexico 1st 6s ..1925

Non-cum Income 5s A___ 1935
N Y Cent RR conv deb 6s . .  1935

Consol 4s Series A...........1998
Ref A Imp 444s "A ’ ’ .........2013

N Y Central A H R g 344S..1997
Registered____ _______ 1997

Debenture gold 4s_______ 1934
Registered......................1934

Lake Shore coll g 344s___1998
Registered......................1998

Mich Cent coll gold 344s. .1998
Registered.......................1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s.. 1936

Registered.......................1936
2d guar gold 5s............... 1936

Registered................... 1936
Beech Cr Ext 1st g 344S..61951
Cart A Ad 1st gu g 4s_____1981
Oouv A Os we 1st gu g 5 s . .1942
Mob A Mai 1st gu g 4s__ 1991
N J June R guar 1st 4s__ 1986
N Y A Harlem g 344 s___ 2000
N Y A Northern 1st g 6s. 1923

a 3* Price Week’s Range
f t Friday Range or §<2 Year

Jan. 5. Last Sale 1910.
Bid Ail: Low High1 No. Low High

A -O 112*4____ 112i2 N ov' 16 
111*2 June’ 16

110 113 
111*2 111*2A -O 111*2____

1 J - J 10478 ____ 108 N ov’16 104 106*41 J - J *104%____ 105 Oct '13
1 J - J 92 ____
i M- S 
1 M- S 
Q - J

85*i 8912 89*4 July'16 89*4 95
108 ____ 106*4 Deo 'lfl 10478 106%

Q - J 94l2 ____ 94*4 June’ 16 94*4 96*4
; J -D 89 Sale 85 89 ' " 2 85 00
! M- S 
! J -D

98 98*4 98*4 Dec '16 
99*4 Oot '06 
85 Deo '16

97 99*4
1 M- 8 84 84% 84% 86

J D 95*i 98% 96 Dec TO 96 97*2
1 M- S 
1 M- S

88% 89*8
87%____

102*i 104
88*2 88*4 
95 Jan ’ l l  

102*8 Deo '16

3 86*4 90*4
1 A -O
M- S

. . . . 101*2 105 
102*2 103103 Deo '16

Q - J 100*8____ 100 A ug'16 ___ 9978 102
M- S ____  9612 95 Deo '16 ___ 88 97*2
J -D 113 113*1 113 Deo '16 — 111*4 113*2
M-N 1101s 1 1 1 110*8 Dec TO ___ 1083s 110*2
J - J 96*8 Sale 96*8 96*4 25 92*8 97
J - J 95i2 96*8 96*8 96*2 30 93 95*4
M- N 106% 10678 106*2 106*2 4 10378 10612
J - D 107*8____ 107*4 Dee '16 ___ 107*4 107*4
M- N 103 ____ 102*8 Deo TO ___ 100*4 102*2
J - J 114*8 115i2 114*2 Dec '16 ___ 113*4 116*2
J - J 106 109U 1097s May'16 

89*4 Nov'16F -A *89 ____ ___ 88*2 90*8
M- S 106 ____ 108 Apr '16 . . . . 107 108*4
M- S G3l2 63*4 63*2 63*2 10 61 04
M-N 89*8 90'8 89 89 1 8512 90
J - D 108l2 ____ 108*2 Deo TO . . . . 107*2 HO
M- S 
J - J

100 ____ 106*4 June'16 
88*2 Sept’16 

102 102
— 105*4 107 

87*4 89 la 
100 103A -O 100% 102*i '""5

M- S 100 ____ 101 Oot '16 . . . . 99% 101
J - J 
Q - J 
F -A

80% Salo 80*2 80*2 
95 Feb '05 

105*4 Sept'16

3 77*2 82
106 ____ ___ 105*4 107*4

J - J 99*2 - - - - 97*8 May’ 16 ___ 07*8 97*8
F -A 107*4____ 108*4 N ov’ 16 ___ 108*8 108*4
F -A 107*4____ 107*4 N ov’16 . . . . 105*4 10S38
A -O 101*4 102*2 102*8 Deo TO — 100 103%
M- S 
M-N 
M- S 
M- S 
J - D

81*8____ 81*8 Apr '16 — 80*8 82%
77 Mar’10
79 Nov’ 10

101 Oct '09 
113's Deo T 6J -D 113*8____ . . . . 113 115

A -O 10212 ____ 1033s Oct TO . . . . 10212 103*8
M-N 88i2 Sale 88*4 88*2 19 86 92
M- S 59 Sale 59 59 1 52*4 66
Q - Fj  - j ------  6 178 62 D eo '16 

60 Fob T5 
91 91*8

— 50 66
J -D 90% 9U2 20 86 91*4
M- S 67*4 58*2 67't 57*4 1 51*2 03*4
J - J 95*8 Sale 94*i 95*8 33 91*4 95
M- N 
J - J

92 ____ 92 92 1
98*4 99 98*2 Deo 'IG . . . . 97 99*2

J - J 93 95 95 Deo T 6 ___ 90 95
J -D 70*4 Sale 70*4 76* i 2 70*2 79*8
F - A 55 55 54 54*4 5 40 57
M- N 37 45*4 45 Deo TO — 37*4 52*8
M- S 07 68 67 67 1 51 68*2
J - J 40*4 48 45 Deo '16 . . . . 36 49
AAO ------  37 40 Nov'16 ___ 37 46
M- N 75*4 85*4 80 Deo '16 ____ 69 80
F -A 67*8____ 70 Deo '16 . . . . 60 72
A O 79 Salo 78 79 5 74 89*4
M-N 84*2 85 85 85 4 50 85*8
M- S 79 Sale 79 80 7 48 81
J - D ------  60 51 Deo TO ____ 50 51
M- S 49 51 50 Deo TO — 49 63

98*2 99 98*2 Dec TO . . . 94 99
67 Sale 67 67*8 

103*4 Deo '16
145 63*2 09

M- N 103*4 104 ___ 100 104
M- S
M- 8 
F -A

100*2 107 100*2 106*2 
82 Oct '15 

101*8 101*8

2 89*4 106*2
101*2 I I ” 2 83*8 103*4

F -A 1 () llo
M- S *60 63 63*8 Deo '16 ___ 39*8 64
M- S *------  61 60 61 1 40 0378
M- N 
F -A  
F - A

81 ____
60 ____
61 ____

82 Nov'16 
100 Feb '13 
67 A ug'16

— 82 85
. . . . 50 67

J -Dj  - j 62*4____
48 ____

------  95
77*2 Dec '13 

110 M ar'05 
92*2 Deo '16F -A ___ 89 93

J - J 100*8____ 100*8 Dec TO . . . . 100 100*a
A -O  
A -O  
J - J

102*2 Sale 102*4 102*2 
102 July’ 14 
84 84

17 09*4 103*2
84 Sale 6 74*2 85

J - J 8078 Oot '12 
80*2 82*8M-N 82 Sale 200 68 82

M- S 92 ____ 87 Sept’16 
114*8 Dec TOJ - D 114*4____ . . . . 111*4 115

Q - J ____ 110 109 Feb TO . . . . 102 109
M- S 77 ____ 77 Oot T 6 ___ 75 77*8
F -A  
J - D

100*2____
91*4____
89*4 89*4

101 Oct TO 
89 Deo '16 
89*4 89*i

. . . . 99*4 102
J - J 1 88 89
A -O 107*4 108 107*2 Deo '16 — 103*4 107%
J - J 
J - J

107 ____ 110*4 Mar’ lG 
100*4 July’ 16 
113 July'04

■ — 110*4 110*4 
100*4 101*2

J - J
J - J 30 50 30*4 Aug '16 . . . . 30 30*4
A -O 35 Aug '16 

06*8 Feb T3
. . . . 35 35

J - J
A -O 30 Oot T 6 30 * *30 ”
J - J ____  59 59 Deo TO 1 1 1 1 59 59
J - J 71*2 72*2 72 Deo '16 ___ 69 74*4
J -D 98 Salo 98 99 2 99 99*4
A - O 48 60 50 Deo TO ___ 50 50
M-N 1117S Salo 111*2 1 1 1 78 217 11<)78 117%
F - A 86*2 Salo 86 8078 21 81*2 80%
A - O 97*8 Salo 96*4 97*4 10 91% 96%
J - J 80 Salo 85*s 86 40 81*2 86*8
J - J ____ 85*2 84*2 84*2 7 80% 84*4
M-N 93*8 Salo 92*2 93*2 42 89*4 93%
M-N ____  93 92 Dec '16 — 90 92
F -A 78*4 Sale 78*2 78*4 6 74 79*4
F -A 76 79 70*2 70*2 3 73*4 78
F - A 78*4 79*4 79*8 7938 

78 Oot '16
3 75 80*4

F - A 76*2____ ___ 74 78
J - D 63*4
J - J 96*8------ 95 July'10 ___ 04*2 96*2
J - J 94 ____ 95*4 Nov'16 ___ 93*4 95*4
J - J 102*8____ 104 May'16 ___ 104 104
J - J
A -O
J - D 
J - D

88 ____
104 - -

89 Nov'10 . . . . 88 89

M- S 92*2____ 94 Mar'10 . . . . 94 94
F -A  
M-N 
A - O

87*8------
82*2------

106*4 --

8914 Feb TO 
85 June’ 15 

106*4 Sent’ 16
— 89*4 89*4
- - . 105*2 106*2

• No price F’rhiay; latest bid and asked this week, a Due Jan. 5DueF'eb. d Due April. * Due May. 0 Due June. 5 Due July, k Due Aug. oDueOct-x Due Nov. s Option sale.
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IlONDS

N. Y . STOCK EXCHANGE 
Week Ending Jan. 5.

Price 
Friday 
Jan. 5.

A -O
- D

A -O  
M-N 
J - J 
J - J 
J - J 
J -  J 
A - O 
J - J 
J -D  
J - D  
M- S 
M-N 
M-N 
J -  J 
J -  J 
A -O  
J -  J 
J - J 
J - J 
IY1- S 
Q-M  
J - J 
J - J 
M- S 
M-N 
A -O  
A -O  
A -O  
M-N 
J - J 
J -  J 
M-  N 
J -  J 
F -  A

N Y Cent A H R R R  (Con.)—
N Y A Pu 1st cons gu g 4a 1993
Pine Creek reg guar 0a-----1932
R W A O con lat ext 6S--A1922 
R W & O T R lfltgu u 68--1918 
Rutland 1st con g 4%s ---1941 

Og A L Cham 1st gu 48 gl948 
Rut-Canada 1st gu g 48.1949 

8t I.awr & Adlr 1st g 68...1990
2d gold 08................ —

Utica A Blk Rlv gu g 48— -1922
Lake Shore gold 3%s------ 1997

Registered...... ............. 1997
Debenture gold 4s-------1928
26-year gold 48------------ 1931

Registered---------- — 1931
Ka A A O R lat gu c 68- —1938
Mahon C’l RR 1st 6a------- 1934
Pitta A L Erie 2d g 5s-_.al928 
Pitta McK A Y 1st gu 08.. 1032

2d guaranteed Ga---------1934
McKcca A B V lat g 08.1918

Michigan Central 6a------- 1931
Registered___________ 1931
4s.....................................1940

Registered_________ 1940
J L A S l8t gold 3 ^8— 1961
1st gold 3Ha................... 1952
29-year debenture 4a— 1929 

N1Y Chic A St L lat g 4a..  1937
Registered___________ 1937
Debenture 4s_________ 1931

West Shore lBt 4a guar.-.2301
Registered----------------- 2301

N Y C  Lines eq tr 6b_. 1910-22 
Equip trust 4 H 8 --1917-1925 

N Y Connoct 1st gu4 Hs A.-1953 
N Y N H A Hartford—

Non-conv deben 48--------- 1947
Non-conv deben 3^8------ 1947
Non-conv deben 3HS------1954
Non-conv deben 4a--------- 1955
Non-conv deben 4a--------- 1950
Conv debenture 3Hs-------1956
Conv debenture 0a---------- 1948
Cona Ry non-conv 4a____ 1930

Non-conv deben 4a___ 1954
Non-conv deben 4s___ 1955
Non-conv deben 4a____1955
Non-conv deben 4a------1950

□arlem R-Pt Chea 1st 4a. 1951 
B A N Y Air Line lat 48.-1955 
Cent New Eng let gu 48.-1901
Hartford St Ry lat 4s___ 1930
Housatonlc R cona g 5a___1937
Naugatuck RR let 4a____1954
N Y Prov A Boston 4a____1942
NYW’cheaAB lstscrl 4H a’46 
N II A Derby cona cy 6a__l018 
Boston Terminal 1st 4s— 1939
New England cons 6a----- 1045

Consol 4a.......... - ........... Jjj46
Providence Secur deb 4a--19o7 
Prov A Springfield 1st 58-1922 
Provldenco Term 1st 4a— 1960 
W A Con East lat 4Ha— 1943

N Y O A W ref lat g 4a----- (71992
Registered $5,000 only..(71992
General 4a...............  1955

Norfolk Sou 1st A ref A 68-.1901
Norf A Sou 1st gold 5a.......... 1941
Norf A West gen gold 0a------1931

Improvement A ext g 0s. .1934
Now River lat gold 0a------1932
N A W Ry 1st cona g 4a. —1990

Registered___________1990
Dlv’ l lat Hen A gen g 4a. 1944
10-25-year conv 4a-------1932
10-20-year conv 4a........ 1932
10-25-year conv 4H®___1938
Pocah C A C Joint 4s. — 1941 

O C A T lat guar gold 6a.. 1922 
Scio V A N E lat gu g 4s..1989 

Nor Pacific prior lien g 4a— 1997
Registered.................... 1997

Ooneral lien gold 3a____ a2047
Registered.................. a2047

St Paul-Duluth Dlv g 48..1990 
Bt P A N P gen gold 0a . . .  1923 

Registered certificates. .1923 
8t Paul A Duluth let 6a. .1931

2d 68. . . ......................... 1917
lat conaol gold 4a______ 1908

Wash Cent lat gold 4a____1948
Nor Pao Term Co lat g 0a___1933
Oregon-Wash lat A ref 4a___1961
Pacific Coast Co lat g Gs___ 1940
Paducah A Bis 1st s f 412s .. 1955
Pennsylvania RR lat g 4s__1923

Consol gold 6a._________ 1919
Consol gold 4s..................1943
Conaol gold 4a..................1948
Conaol 4 He.....................--JJJO
General 4Hs when Issued. 1905 
Alleg Val gon guar g 4a . . .  1942 
D It RRAB'ge lat gu 4a g-1936 
Phlla Balt A W lat g 4s. .1943 
Sodus Bay A Sou lat g 5a.2924 
Sunbury A Lewis 1st g 4a.l930 
U N  JU R A  Can gen 4s .. 1944 

Pennsylvania Co—
Guar lBt gold 4Hs---------- 1921

Registered............ ....... 1921
Guar 3Hs coll trust reg A. 1937 
Guar 3Hs coll trust ser B.1941
Guar 3Hs trust ctfa C___ 1942
Guar 3Hs trust ctfa D ___ 1944
Guar 15-25-year gold 4a. .1931 
40-year guar 4a ctfa Ser E. 1952 
Cln Lcb A Nor gu 4a g.._1942 
Cl A Mar lat gu g 4Hs— 1935 
Cl A P gen gu 4Ha aer A . .  1942

Series 13______________ 1942
Int reduced to 3HS-.1942

Scries C 3 Hs...................1948
Series D 3 H 8---........... 1950

Erlo A Pitts gu g 3Hs B..1940
Series C...........................1940

Gr It A I ex lat gu g 4Hsl941 
Ohio Connect let gu 4 a ...1943 
Pitta Y A Aah lat cona 5a. 1927 
Tol W V A O gu 4Ha A...1931

Series B 4Ha................
Series C 4a............ - —  J®4;*

P C C A St L gu 4H8 A—.1940 
Series B guar-------------- *942

Week'a 
Range or 
Last Sale

Bid Atk
911.J 921.1

1171.1------
104 104%
100% 102
85 ------
70% ------
07 ____
98 ------
98% —
87%____
8034 Sale 
95̂ 8 90i4 
95% 96

Low High 
91*4 Dec TG

113 May* 16
104 101
102 Dec TG 
8134 Doc T5 
70 NovTG 
92 June’09

10J N ov’16
103 NovTG

97>2 July’ 16 
8712 Deo T0 
8034 86%
95% 90%
9578 9578
95 N ov’16

Range
Year
1916-

Low
88

1033s 104% 
102 102

100 . . .
103 ____
115l2 ____
11312____
106l2 ____
1001a ____
91

1041a Dec T5 
103 July T 6
130% Jan ’09 
123i.i Mai’ 12

82
82i2 8G 
90i2 Sale 
94 95
91 ------
80i2 Sale 
92% Sale 
9078 ____

IOOI2 ____
9911 ____
9834 Sale

M- S 
M- S 
A -O  
J - J 
M-N 
J -  J 
J -  J 
F - A 
J - J 
J
A -O  
J - J 
M-N 
F - A 
J - J 
M- S 
M-N 
M-N 
A -O  
J - J 
M-N 
A -O  
J - J 
J -  J 
M-N 
J - J 
M- 8 
J - J 
M- 8 
M- S 
J -D  
F - A 
M-N 
M- A 
F - A 
A -O
A -O
A - O 
J - J 
J - D  
M- S 
M- S 
J - D 
J - J 
M- N
Q - j  
Q - J 
Q - F 
Q - F 
J -D  
F - A 
Q -A  
F -  F 
A -O  
J -D  
Q-M 
J - J 
J - J 
J -D  
J - J 
M-N 
M- S 
M-N 
M-N 
F - A 
J -D  
M- 8 
F -A  
M-  N 
J - J 
J - J 
M- S

____ 71
____ 77
____  75%
____ 68i2
110 110*8 
79 —

____  80
____ 79U

lOGU Aug TG 
105 July’16 
98 Apt T2 
87 Feb ‘14 
90 June‘08 
893a Dec TO 
90 90i2
94 94
9034 Aug T 6 
80*2 80*2 
921.1 92%
00*2 Deo TG

100t2 100%
100*8 100*8 
9834 98%
796s Sept‘ 16 
71 NovTG 
08 Deo TO 
77*2 Deo T 6 
77 Dec T 6 
6912 NovTG 

110 110*2

0834 70

97*2 101 
103 103

102 104

106*4 106*4 
105 105

____ 7934
91*8 92*4
89 *s------

____ 8134
10068 I I I I
91*4------
9 0*2 -------
75 75*8

100*4------

91 Deo TO 
89 N ov‘ 10 
80*2 Dec T >

105*2 May*16

108
88 ____

-------- 6'J78

86
79 813.1
76*2 77 
83 85

101*8____
120 120*2 
121*4 122
119*4_____
955s Sale

_____ 95*2
92*2 Sale

91*2 Jan '12 
70*2 Apr *16

J'ly *14
Aug T 3

75*8 
A ug ’09

99*2 Mar* 12 
09*4 Sept'16 
997s Dec T4 
83*% Feb *14
803s 80*2
92*2 Junt'12

J - J 
J - J 
M- S 
F - A 
J -D  
J - D 
A -O  
M-N 
M- N 
M-N 
i  - J
A -O  
A - O 
M- N 
F - A 
J
J - J 
J - J 
M- S 
M- N 
J - J 
J - J 
M- S 
A - O 
A - O 
M- N

91*8 Sale
102*2------
9134____
95*4 Sale
91 ____
68 Sale
6578 06*2
9134 92*4 

1093i____

107“ I I I  
100 101 
88 ____
85 88*2

1103s 112*2 
803.1 Sale 4 
90 9878
993i Sale
99*2____

101*4------
98*2____

I00*s 100*4 
107*8 Halo 
103*2 Sale
97*8____
95*4

100 . . .
03 
997s

Apr *16
Deo *10 
N ov ’ 16 
Oot *10 

122 NovTG 
120*a NovTG 

05 9534
9**2 Deo TO 
923s 9258

134 Deo TO 
141 NovTG 
134 Deo *16 
91*8 91*8

103 Sept’ 16 
93 Dec *16 
9468 95*4
923.i NOVT0 
67*1 68
05?8 Nov 10 
91*2 Sept’ 16 

10953 Deo *16 
109*2 Oct *15 
107 Oot *16 
100*2 NovTG 
91*2 Sept'16 
80*2 Deo TO 

111*2 Sopt’ 10 
86*4 8738
99 Dec TO 
99*2 993.1
99*4 NOV’ 10 

103 Nov’ 16 
99*8 99*s
993i 100*s

1005s 107*s
10278 103*2
97 976s
94*2 Sept‘ 16 
99*2 Deo *16 

102 Jan ’03

99*2 Oot TO

Hiofi
92

97*2
83*2
83
943g
9334
94

97*2
87'2
86
96*2
90
95

82*2
8d*4
91
90*4
77*3
87*4
8078

893s 
00*2 
05*2 
9334 
8 434
93
91

100*8 102 
9934 1006s 
97*2 100*8
79%
71
68
77*4
76*2
0834

110

8 H4
73
72
81*2
82
77*2

110

79*4 79*2

91
89
79*3

72 82

69*.j 70

7778 84
70 79
78 85
97 101

1187s 120 
120*2 122 
119 122
91*2 96 
94*3 94*2 
8834 92*4 

113*2 140*8 
114 143
115*2 145 

88 91
103 103*2 
91*2 94*4 
91*8 947a 
90*2 93*2 
65*8 675s 
03*2 65% 

' 91% 91*2 
Il09% 113

2 i

114

"II2

Scries C KU«r................ J®jKtvI N
Series D 4a guar----------1945 M* n
Series E 3H» guar gold. 1949, F - A

10178 102*. 
10078 102 

88 89
86 88 
86 873s
86 87*2
95*2 Sale
92*2------
90*4____
993.4 100

10334 -------
1033i------
■ 89*4------

89*4 —
89*4 ------
88 
88
99U 100*8
94*s____

104 ____
9934 ____
09*2___
90*4____

102*4____
102*|____
102*4 ____
96*s____
05*2____

107 107
100*2 101*8 
90 91*2
86*2 90*2 
11 111*2 
83*4 88 
93 101
98 100*8
98*4 99*2 

102*2 103*4 
98*4 99% 

100*4 
104*2 106*4 
100% 103*2
90*4 9734
94*2 90 
98*2 99*2

102% Deo TG 
101*2 101*2 
86*2 Jan Tfl 
87% Deo *10 
80*s July 16 
8034 Dec TO 
95*2 95*2
93U Deo TO 
91 NovTG 
9!)34 Dec TO

103% Oot *16 
104 Deo *16 
91*4 Feb *12 
90% Oct * 12 
80*2 Sept*10 
88% Oot *16 
90b, J’ly '12 

10ft N ov ’ 10
93 May'H 

109 MayTO 
100 Dec *10 
100*4 Oot ’ 10
94 Apr TO

10234 102*,|
102 Deo '16

071.1 July’ 16 
95*4 Oot TO 
95'i Oot *16

99*8 100
100*2 10212 
100 101*8

86*2 86*2 
85 87*3
86*8 86*8 
85 88
94*2 90 
42 93*4
90*4 91 
99 100

10378 105*2

89*2 89*2 
88*8 90
95*2 100

100 100*4 
100*4 100*4
93'2 94

101 10234 
101*4 102*4

9434
92

BONDS
. Y . STOCK EXCHANGE 

Week Ending Jan. 5.
P C C & St L (Con.)

Series F guar 4s gold__1953
Series G 4a guar----------- 1957
Serlea 1 cona gu 4Hs__1963

CSt L & P lat cona g 5a._l«32 
Peoria A Pekin Un 1st 0a g_.1921

2d gold 4Hs.....................51921
Pere Marquette 1st Ser A 5sl956

1st Series B 4 s ---------------1956
Philippine Ry 1st 30-yr a f 4a 1937
Pitts Sh & L E lat g 5s.........1940

1st consol gold 5a------------1943JJ - J
Reading Co gen gold 4a-------1997 J - J

Registered------------------1997
Jersey Central coll g 4a— 1951 
Atlantic City guar 4a g.._1951
Jos it Gr Isl lat g 4s......... 1947
Louis A San Fran (reorg Cot—
Prior Lien ser A 4a-----------1950
Prior lien aer B 5a-------------1950
Cum adjust ser A 6a--------1955
Income aeries A 6s-----------1960
Louis A San Fran gen 08.1931

General gold 5a______ .1931
St L A S F RR cons g 4s. .1996

General 16-20-yr 5a------ 1927
Trust Co ctfs of deposit-----

do Stamped .
Southw Dlv 1st g 5a----- 194
Refunding gold 4a--------1951

Registered_________ 1951
Trust Co ctfa of deposit 

do Stamped
K  C Ft S A M cons g 6a__1928 
K C Ft S A M Ry ref g 4s.1930 
K C A M II <t B 1st gu 5s. 1929 
L S Wjlat g 4a bond ctfa. .1989 
2d g 4a Income bond ctfa.pl989
Conaol gold 4s___________ 1932 J -D
lat terml <t unlf 5a_______ 1952: J - J
Gray’s Pt Ter lat gu g 5a. .1947 J -D

S A A A Pass lat gu g 4a-------1943 J - J
S F A N P 1st sk fd g 5a..........1919 J - J
Seaboard Air Line g 4a------- 1950 A -O

Gold 4a stamped________ 1950 A -O
Adjustment 5a_________ 01949 F - A
Refunding 4s.......... ......... 1059.A -O
Atl BIrm 30-yr 1st g 4s . .*1933 M- S
Car Cent lat con g 4s_____ 1949 J - J
Fla Cent A Pen lat g 5s__ 1918 J * J

lat land gr ext g 5a_____ 1930 J - J
Conaol gold 5a............1943 J - J

Ga A Ala Ry lat con 6a..ol945 J - J
Ga Car A No 1st gu g 5a._1929 J - J
Seab & Roan lat 58----------1926 J -  J

Southern Pacific Co—  _
Gold 4s (Cent Pac co ll)..*1949 J - D

Registered.......... ........*1949 J - D
20-year conv 4s--------------01929 M- 8
20-year conv 5a-------------- 1934 J -D
Cent Pac lat ref gu g 4s__1949 F - A

Registered___________ 1949 F - A
Mort guar gold 3Hs..*1929 J - D 
Through St L 1st gu 48.1954 A - O 

G H A S A M & P  let 5a.. 1931 M-N
2d ex ten 5s guar--------- 1931

Gila V G A N 1st gu g 5a-. 1924 
HOUS E A W T 1st g 53.-.1933

1st guar 58 red-------------1933
H A T  C lat g 58 Int gu— 1937

Gen gold 4a Int guar— 1921 A -O  
Waco A N W dlv lat g 6a *30 ““

A A N W lat gu g 5a____ 1941
Louisiana West 1st 0a____1921
Morgan's La A T lat 7a. .1918

1st gold 6a....................... 1920
No of Cal guar g 5a........... 1938
Ore A Col lHt guar g 5a__ 1927
So Pac of Cal—Gu g 5a...1937 
So Pac Coast 1st gu 4s g__1937
San Fran Terml 1st 4s__ 1950
Tex A N O con gold 5s. _. 1943
So Pac RR 1st ref 4a.........1955

Southern— 1st cona g 6s____1994
Registered___________ 1994

Develop A gen 4a Ser A__ 1956
Mob A Ohio coll tr g 4 a ... 1938 
Mem Dlv lat g 4Hs-5a— 1996
St Louis dlv lat g 4a_____ 1951
Ala Cen lstg  6 a ...............1918
Ala Gt Sou 1st cons A 5s. .1043 
Atl A Char A L lat A 4Hs 1944

lat 30-yr 5a aer B____1944
AtIA Danv lat g 4a......... .1948

2d 4s...............................1948
Atl A Yad lat g guar 4s__ 1949
E T Va A Ga Dlv g 5a___ 1930

Con 1st gold 58-------------1956
E Ten reor lien g 5a--------- 1938
Ga Midland 1st 3a_______ 1946
Ga Pac Ry lat g 6a_______ 1922
Knox A Ohio lat g 6a____1925
Mob A Blr prior lien g 6a. 1945

Mortgage gold 4a______ 1945
Rich A Dan deb 5a atmpd. 1927
Rich A Meek lat gu 4a__ 1948
80 Car A Ga lat g 5a.........1919
Virginia Mid aer D 4-5a...l921

Serlea E 6a------------------1926
Serlea F 5a____________ 1931
General 5a-------------------1936
Va A So’w’n 1st gu 5a ..2003

lat cona 50-year 5a__ 1958
W O A W lat cy gu 4s___ 1924

Spokane Intcrnat let g 5a— 1955
Ter A of St L lat g 4 Hs........ 1939

lat con gold 5a-------1894-1944
Gen refund 8 f g 4a.............1953
St L M Bridge Ter gu g 5a. 1930

Tex A Pac lat gold 6a--------- 2000
2d gold Inc 68__________ ff2000
La Dlv B L lat g 6a.......... 1931
W Min VV A N W lat gu 6al930

Tol A O C lat g 5a................ 1935
Western Dlv 1st g 5a-------1935
General gold 5a.......... ...1935 J -D
Kan A M lat gu g 4a.........1990 A -  O

2d 20-year 5s-------------- 1927 ,J - J
Tol P A W lat gold 4a.......... 1917 J - J
Tol St L A W pr lien g 3Hs.l925|J - J

50-year gold 48__________ I960, A - O
Coll tr 48 g Ser A.............. 1917|F - A

Tor Ham A Buff lat g 4s.„A1940 J - O 
Ulster A Del lat con g 5 s . . .1928 J - D

lat refund g 4a...................1952 A - O
Union Pacific lat g 4a.......... 1947 J - J

Registered------------------1947 J - J
20-year conv 4a-------------- 1927 J - J
lat A ref 4a____________ 02008 M- 8
Ore RR A Nhv eon g 48..1946 J - D

Price
Friday
Jan. 5.

Bid Aak
96*s____
96*s____

10234 ------
107*2____
100 ____
87*a------
93% Sale 
75*2 77

____  49
105 ____

Sale
95
96%

Week'a 
Range or 
Laat Sale

Low High 
95*4 Jan T4 - 
95% Oot T 6 - 

102*2 Deo *16 - 
107*2 Sept’ 16 - 
102 Nov’ 16 - 
87 Mar’ lG - 
93% 93%
50 “ Ap~r~T6 - 

106% Aug *16 - 
113*4 Nov’ l l  - 
95*2 96
94% Dec *16 . 
90% Dec *16 -

70*4 Sale 
86*4 Sale 
75 Sale 
543s Sale

112 ____
103*2____

Range
Year
1916.

Low Hioh

"95"% "957s 
101 103
107% 107*2

80 7973 Deo T 6 ------

72*2 75
72 75

76*2
94 —

74
1 1 1 111*4
76% 77%
78*4 Sale
63
67*2 Sale
68% 69

— 64*2

09*2 70%
85% 86*2
75 76
54 55

111*2 N ov’ 16 
103% Dec TG 
78 May’ lfl 
80 NovTG 
78 Dec TG
76 Deo *16 
95*8 Dec *16 
8334 Oot *16 
8034 Mar-11 
84% Dec *16 
74*4 8ept’16

111 Dec TG 
7634 77*4
90 June’ 10 
7734 78*4
64 Deo TG 
67*2 07*2
68% 68*4
98% Jan ’ 14 
65% Deo T 6 

101% Oct TG 
81*4 81%
81*2 82 
66*2 67
70 70
86*2 86*2
88 June'lb

87 87

50 51
106% 106%
93*4 96%
92*4 95%
94*2 97%
59 82
67*2 73*2
83% 90%
74 89%
39 06

109 113
100% 1033a

68*2 78
45% 82%

82
79
95%
83*4

8H4 Sale 
81*2 Sale 
6078 Sale 
70 Sale 
86*4 87*2
87*2____

100*4____
10134 ____
103% 104
102“ I I I .  ]
102*4------
80% 87*2

------  87*2
87*4 Sale 

103% Sale 
92 92*2
9078 —  . . . .
8978 9012 90%

------  85*2* 84*2
101% 104% 101*2 Oct *10 ■
99%____100 Oct *10 -
99 ____ 100% Jan T 6 .

100 105 * 101 Deo T 6 .
100 Oct Tfl 
106*2 Dec TG 

9b*4 Deo T 0 
109*2 N ov’ 15 
101*2 Deo *10 
109 juue’ 14 
104% July’ lG 
105 Jan *16 
105 Oct *16 
102 Dec *16 
107*2 Bept'lG 
96 96
86*2 87*4
95 NovTG 
92% 93%

10 1% 102 
100*4 Aug '16 
75 75*2

83*2 89

-----1 ou'i
'III 101*2 101*2

104*2 10434 
106 105

75*4 Sale
77 ____

100 101

1007s 102% 
107*2 107*2 
94*2 97 
82*2 92% 
95 95
89*2 93*s 

100 103*2
100*4 100*4 
69 77%

77*2 Dec T 6 ------ i 75 78
100*8 Nov’ 1 6 ------ lilOO 104

1
25 j

143
70

183

84 84*2! 82*2 84 8
102% _____ 102% 8ept’ 1 0 ------1
99 99% 99% Oot T G ------ 1
93*2 98% 94*2 Oct T G ------

102*2 102%'102% Dec *16!

80 847g
102% 103% 
98*2 99% 
94% 96 

100*1 10334 
81*2 85% 
“ ■* 81*2

1007* 107% 
108 110 % 
105% 106 
I 71% 71% 
1103% 104%

95*2
95%

81% Deo *10----- ,
81*2 Mar’1 0 ----- 1 79%
75% Deo '1 4 ----- ---  ------

105*2 Dec '1 6 --------103% 105%
107*2 D e c '1 6 --------105% 10734
101% Oct *16___ ! 99% 101%
60*2 Dec TO!------; 57 00%

106% Oct *16-----
108% Dec *10-----
106 Bept'16 
71% May’ 16 

103% Deo *16 
73 Sep '12 

100*2 101 
102*2 June’ 16 
103*8 Aug *16 
104*2 Deo TG 
107*4 NovTG 
103% Dec TG 
91 NovTG 
94 Dec '16 
91% Oot '16 

100% NovTG 
104% Dec '16 
86 8G 

100*4 NovTG 
100% 100%
70 Dec *16 
88 Oct *16 

106*2 Nov'04 
104% 104%
101 Nov’ 16 
85*8 Dec '16 
82*2 Dec T 6 
97*2 97*2
55 NovTG 
83*2 Dec TG 
60 60
18% Mar'OG 
83 Apr '16 

100*4 100*4
74 Mar’ 15 
98% 99*2
98*2 Deo T 6 
93% 94%
92 93
93 93

4 100*2 102
__ i 102 102%
. . J  102 103%
__ '11041a 104*2
...1102% 104*4 
. . .  102% 105% 
. . .  89 91

___  91 94%
___  91% 93

_ 98% 10031
.103%  107% 
11 84% 88 

99*2 101% 
95 101*4
35 70
88 90

103 105*4
101 102%
85% 94
82
96%
50
78%
54
18%
83

84*4 
99 
61 
83% 
63 4 
18% 
86

10 | 99% 101%
50 95% 100 

. . . 9 5  99
11 ! 92*2 96 

130 1 89*2 92% 
- P2 91% 94

* No prlco Friday; latest bid and aaked. a Due Jan.
Optlou sale.

# DIM May. a Duo June. » Due July. 1 Due Aug. « Due Oot. V Due Nov. , Duo Deo
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BONDS

tf. Y. STOCK EXCHANGE 
Week Ending Jan. 5.

Onion Pacific (Con)—

s i■j c Price
Friday

Jan. 5.
Bid A»k

Ore Short Line 1st g 6s . . .  1922 F - A 1 107% 108%lot r>o.. I .. I n ... I a . ...... i

Week’s 
Range or 
Latt Sale

J -D

lat consol g 58.........I l l  19461J - J
Guar refund 4a________ 1929 J - D
Utah A Nor gold 5a____ 1926 J - J

lat extended 48............1933 J - J
vandal la cons g 4s Ser A____ 1955 F - A

Conaol 4s 3eries B..............1957 M- N
Vera Crus «fc P 1st gu 4M8--1934 J - J
Virginian lat 5a Series A____ 1962 1Y1 - N
Wabaah lat gold 5s................1939 M-N

2d £°U1 5 l................... 1939 F - A
Debenture Series B ............1939 J - J
lat lien equip a fd g 5a____ 1921 M- S
1st lien 50-yr g term 4 a . 1954 J - J
Dot & Ch Ext lat g 58____ 1941 J - J
Dea Moln Dlv 1st g 4a____ 1939 J - J
O m D ivist* 3Ms.............. 1941 A -O
Tol & Ch Div 1st g 4a_____1941 iVJ- S

Wab Pitts Term latg4a____ 1954 J -D
Cent and Old Col Tr Co certs — 
Columbia Tr Co cortfa.
Col Tr ctfs for Cent Tr ctfsIIII
2d gold 4a______________ I9.54

Trust Co certfa___
Wash Terral lat gu 3 Ms____1945 F - A

lat 40-yr guar 4a________ 1945 F - A
Weat Maryland lat g 4a____1952 A - O
West N Y & Pa lat g 5a____1937 J - J

Gen gold4a................................... 1943 a-O
Income 5a.................................. j>1943 Nov

Wheeling A L E  latg 5a____1926 A -O
Wheel Dlv 1st gold 5a____1928 J
Exteu & Impt gold 5a____1930 F
HR lat conaol Is________ 1949 m -
20-year equip s f 5s........... 1922 J - J

WInaton-SalemS B lat l a . . . I960 J - J
Wla Cent 50-yr lat gen 4s___1949 J - J

S u p D u ld iv  & term 1st 4s '36 M-N 
Street Railway

Brooklyn Rapid Tran g 5s. .1945 A - O 
lat refund conv gold Is. . . 2002 J - J 
6-year secured notes 5 s . . .1918 J 
Bk City 1st con 5a..1916-1941 J 
Bk Q Co *  S con gu g 5a. _ 1941 M-N
Bklyn Q Co & S lat 5s___ 1941 J - J
Bkjyn Un El 1st g 4-5a.._1950 F - A

Stamped guar 4-5s........ 1950 F - A
Kings County E lat g 4s. 1949 F - A

Stamped guar 4a.......... 1949 F - A
Nassau Elec guar gold 4s. 1951 J - J

Chicago Rya 1st 5s.............. 1927 F - A
Conn By & List & ref g 4 Ms 1951 J - J

Stamped guar 4 Ms.......... 1951 J - J
DetUnlted lat cons g 4M3..1932 J - J 
Ft Smith Lt& T r 1st g 5 s ...1936 IY1 - S
Havana Elec consol g 5a___ 1952 F - A
Hud Js Manhat 5a Ser A___ 1957 F - A

Adjust Income 5s.............. 1957
N Y & Jersey 1st 5a.......... 1932

Interboro-Metrop coll 4Ms-1956 
Interboro Rap Tran 1st 53. .  1966 
Manhat Ry (N Y) consg Is. 1990

10734 - - - 
93*2 Sale

1 0 1 ‘a ------
93*2 100
9134 ___
9134 ____

-------87
99 Sale

103*8
Sale

106 
100 
80
97 . . .
80 ___

105*2___
82*2____
71 753i
823s 84*i

------  1%
*4 Sale

------  2
------  1*1
------  *8
------  *3

87*2
95*2!
74

65
105 
80
73*2 Deo ' 
85*2 Deo '

F - A 
A -O  
J - J 
A -O

Stamped tax-exempt........ 1990 A - O
Metropolitan Street Ry—

Bwav & 7th Av 1st c g 53.1943 J • 
Col & 9th Av 1st gug 5s.. 1993 M- 

* , ™ A V *  p F lat gug 5a..  1993 M- ffet WS El (Chic) latg 4 s . .1938 F 
MUw Elec Ry & Lt cons g 5s 19201F - 

Refunding & exten 4M s..1931 J -
Mlnneap St 1st cons g 5s__ 1919
Montreal Tram I3C <fc ref 5s .1941 
New Orl Ry ,<c Ltgen 4M3--1935 
N Y Munlclp Ry 1st a f 5s A I960 J -
N Y Rys 1st R E .t  ref 4S...1942 J

30-year adj Inc 5s.......... a 1912
N Y State ltys 1st cons 4 M3 -1962
Portland Ry 1st & ref 5s___ 1930
Portld Ry Lt & P 1st ref 5s. 1942 

Portland Gen Elec 1st 5s. 1935 
|}  Jos tty. U, II <fe p lat g 5s. 1937 M- N 
at Paul City Cab cons g 5s.. 1937 J - J
Third Ave 1st ref 4s______ i960 J - J

!ac 59........................a 1960 A -O
I h. ™Ave Ry l3t« 53.......... 1937 J - JTrl-Clty Ry & Lt 1st s f 5s.. 1923 A -O
undergrof London 4Ms___ 1933 J - J

Income 6s___________ ...1948
Union Elev (Chic) 1st g* 5s 111949 A - O 
Un ted Rys Inv 5s Pitts lss.1926 M-N
United Rys St L 1st g 4a___ 1934 J - J

St Louis Transit gu 5s___ 1924 A -O
United RRa San Fra f 4 s . ..  1927 A -O  
Va Ry A Pow 1st & rof 5s.. 1934 J - J 

Gas and Electric Light
Atlanta G LCo 1st g 5s........ 1947 J - D
Bklyn Un Gas 1st consg 5s. 1945 M-N 
Buffalo City Gas 1st g 5s.. .  1917| A - O 
Clncln Gas & Eleo lst&ref 5s 1956 A -O  
Columbus Gas 1st gold 5a. .1932 J - J 
Consol Gas conv deb 6s. _ 1920 Q - F
ConsGasE LAP of Balt 5-yr 5s'21 M - N 
Detroit City Gas gold 5 s ...  1923 J - J 
Detroit Gas Co cona lat g 5s 1918 F - A 
Detroit Edison 1st coll tr 5a. 1933 J -  J

1st A ref 5s ser A............ hl940 M- S
Eq G L N Y 1st cons g 5s..1932 (VI- 3 
Oas A Elec Berg Co c g 5 s.. 1949 J -D
Hudson Co Gas latg 5s___ 1949 M-N
Kan City (Mo) Gas lat g 5s. 1922 A -O
Kings Co El L A P g 5s___ 1937 A - O

Purchase money 0s______1997 A -O
Convertible deb 6s.......... 1925 (VI - S
Ed El III Bkn 1st con 4 4s. 1939 J -  J 

Lac Gas L of St L lat g 5s..el919 Q - F
Ref and ext lat g 5s.......... 1934 A -O

Milwaukee Gas L lat 4s___ 1927 M-N
Newark Con Gas g 5s............ 1948 J - D
N Y G E L H A P g 5s____ 1948 J - D

Purchase money g 4s____ 1949 F - A
..t J'U .1 l3t consg 5s____ 1995 J - J
S Yft,QS 1̂  & P l8t cou « 53 1930 F - APacific G A El Co Cal G A E 

Corp unifying A ref 5s.__ 1937 M- N 
Paoirio G A E gen A ref 5S..1942 J - J 
Pac Pow A Lt 1st A ref 20-yr

5a IntcrnatSeries............. 1930 F - A
Pat A Passaic G A El 5a___ 1949 M- S
Peop Gas A C  1st consg 6a. .1943 A -O

Refunding gold 5a.............1947 M- S
^ J ^ gi3ter<Kl...................... 1947 M-SChG-L A Coke 1st gu g 5s. 1937 J - J 
Con G Co or Chi 1st gug 5s 1936 J -D  
IndNatGaaAOlI30-yr5s 1936 M-N 

okm11!.*!1161 Gas l3t gu 8 5s. .1947 M- NPhiladelphia Co conv 5s___ 1919 F - A
Conv deben gold 5s.......... 1922 M- N

Stand Gas A El conv s f 6s . .  1926 J - D 
Syracuse Lighting 1st g 5a..1951 J -D|

8578 
94*2
73

105*4 105*2 
84*2 86 
37

100*2 - - -
98*2___
99*8 100*8
79 Sale
98*4____
80 88*4 
88*8 Sale 
88 Sale

101*2 Sale 
7478 76*2 

100*2 100% 
102
------  95*2
100*2 Sale 
IOU4 Sale 
83*2 87 
83 80
73*2 74 
903t Sale

10178 ------
10178 ____
84*4 Sale
94 ___
69 8ale 
25*4 Sale 
99*2 100 
72*2 Sale 
98-33 Sale 
92*4 93*8 
92?8 93-34

D 99 99%
S 99 997S
S 100 101
A
A 102%____
J 92% ____
J 100*4____
J 93*2 96*2
J ------  86
J 100 ____
J 71 Sale
O 45 Salo
M 86 86*4
N ____  91
A ____  7778
J ................. 1

Low High 
108*8 Dec T 6 
107*2 10758
93 93*!

102 MarTO 
90 Apr '16 
913s Oct TO 
91*2 Nov'16 
42*8 Aug T5 
93% 99*8

105*2 10573
100 100% 
105 Oot T 6 
100 May'16 

Deo T5 
Dec TO 
-vug T2 

16 
16

'8 7a
*4 34

2 Oct T 6 
1*2 Nov’ 16 
% Aug TO 
*4 July’ iO

85 >3 83
01*8 Aug 15 
73 73*2

104*2 101*2
86 Dec T 6 
37 Oct T 8

100*2 100*2 
99*2 Oot T 6 
99*8 Deo Tfl 
787S 79
80 Sept’ 10 
86*2 Nov’ 16
87 88*8
88 88

Range
Year
1916

Low Hioh 
107*8 109 
100 10778
91

102 102
90 9538 
90%
91

97*4 995s 
103 106 
98 100i2 

105 105 
96*8 100

103 105*8

’ "25

9534 ____
102 ____

797a Salo 
70*8 Sale 

107 103 
100*2 101
____ 93
72*8 80

I I n  "75" 
59*2 60 
51*2 53 
30*2 Sale 
90 90*4

107*2------
10658 108*2

19*4____
100

101*2 1011.
7473 Deo T6 

100% 100*2
10173 Deo T6 
9412 N ov’ 16 

101 May’ l3 
100% 100%
100*2 IOII4
85 Deo Tfl 
85 Deo T6 
73% Deo .jo 
9534 97

101*2 Oot TO . . .  
1013s Deo TO 
81 84%
84 Jan ’ l l  
94 Dec TO 
69 69*4
25*3 25*2

I00*a Dec TO 
72 73*2
9838 9834
92 Dec TO 
9334 9334
99*2 Dec TO 
9934 N ov’ 16 
99*4 Doc TO 
30 Mar’ 14 

102*4 Oot TO 
93 N ov’ 16 

101 Aug TO 
963s Dec TO 
83% Aug TO

100 Dec T 6
71 71*4
44*2 48*t
8.8 Deo TO 
88*2 N ov’ 16 
785s JulyTO

101 Dec T 6 
96 May’ 16

2!)

27

83*2 85%
71 76*2

10334 10512 
81*2 86 
37 
98 
90
97
68
80
84*2
84
85

37
102
1)9*2
99*8
80
80
88
88*a
905s

100*4 10334 
74*8 81 

100 101 .  
100*2 102*4 
93*2 91

54
107

Juno’ 13

123 Salo 
10534 107*2 
10178 102 
101 . . .  
105 . . .
101 101% 
101*2 
100
103

100*2 100*2 Doc T 6 
97 Feb T5 

123 129
100 106
101*4 Dec Tfi 
101*2 oot Tfl 
104*2 Dec Tfl 
10134 Dec T 6 

..lion ia May’ 15 
___TOO Feb T3

797s 80»j 13
70 72*2 59

107 107 3
IOOI2 100ia 3
95*2 July’ 14
72 N ov’ 16
84 Oot ’OS
75*o Deo TO
61*4 Nov'16
36 361. 37 j
90 90 2 i

103 Sept’ 15

10434 105 
115 117 
110  1203s

88*4___10158 102 
102*2 Salo
925a___103*2___1043i 10478 
8578 Sale 108*4 109*2 

10 1 ___

1035s 103 Dec T 0 
907s Dec Tfl 

101% 10434
116*s Dec Tfl 
128 Oot Tfl 
88*3 Sept’10 

101*2 Deo T 6 
102*2 102*2 
925s Doc Tfl 

103*2 Deo TO 
104% 104%
85 857a

108*4 Dec T 6 
10034 Aug T 6

100 Sale 
92*2 Salo

------ 95
100 ____
105 115 
102 102*2
------  9978
10258 ------
1013s____
88 90

101*8____
9834 ____
92*4 93

101 101*4
101 103

99-38
923s

10092 5S
92*8 Sept’ 16 
99*2 Oot T5 

115 Sopt’ 10 
10178 10178
99 3ep fl3  

103*4 DccjT6 
101*4 Nov’ 16 
91 Deo Tfl 

10034 Deo Tfl 
99*4 N ov’ 16 
92*4 92*4

102 Deo Tfl 
102*4 N ov’ 16

100 102 
100*8 102*8 
82*2 86*3 
82*j 88*2 
73 77*4
9534 9334
99*2 102 

101*8 IOU3 
74*8 855s

94*4
75*4

87 
68*3 
2513 31*4 

100*2 102 
7U2 70*2
97*2
88I2
89

99*2 
9312 
9334

93*4 IOOI4
98 1003s
99 101

101 102 *-
93 93

lOOU 101
92 963s
80 86 
99 100*4
72*2 79
48
83
88*3
78*2

101
95

6378
88*2
94*2
80

101
90

102*8 102*8 80*a 83og 75 843j106 I08*s9834 101
68* ~72
67
59*2
53
30
87

77 
62 
5973 
4634 
92 34

105 107 

100*2 101
120
105

127 
108*2 

101 102*2 
101*2 101*2 
102*4 10478 
100*4 102*s

103 1037S 
9078 01

104 105%
11178 118*2
126 128 
88 88»4 

1005s 105 
1007g 10234 
91*4 9378 

103*2 1035s 
103 10534
8334 87 

108 109
100*2 101*4

975s 100 
917s 937s

92 93*2

114*8 115*2
190*8 10234
1007a 103*1 
101 101*2 
86 91

1003s 100% 
*96*4 O934 
88 94
98*2 10278 
99*4 102*4

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Jan. 5 .

3yracuse Light A Power 5a._ 1954
Trenton G A El lat g 5a___ 1919
Union Elec Lt A P 1st g 5a..  1932 

Refunding A extension 5a. 1933 
United Fuel Gaa lat a f 6s . 1936
Utah Power A Lt lat 5a___ 1944
Utica Elec Lt A P 1st g 5 s.. 1950
Utica Gas A Elec ref 5a........ 1957
Westchester Ltg gold 5a___ 1950

Miscellaneous
Adams Ex coll tr g 4s______1948
Alaska Gold M deb 6s A ___ 1925

Conv deb 6s aeries B____ 1926
Armour^A Co lat real est 4 Ms ‘39

J - J
M- S 
M 
M -N 
J
F - A 
J - J 
J - J 
J - D
M- S 
M- S

Booth Fisheries deb 3 f 6< ..1926
Braden Cop M coll tr a f 631193176 Bush Terminal 1st 4s.......... 195:

87 Consol 5a__ ________ _____ 1955
oi4 guar tax ex.*::::i96b
O?4 2?!,° *J?Stat’n lstgu 4Ms A 1963 3*2 Chile Copper 10-yr conv 7a. 1923 
37s Computing Tab-Rec a f 6a .. 1941 

Granby Cons MS& Peon 6s A ’28
Stamped________________ 1928

Great Falla Pow lat a f 5aIIl940
Int Mercan Marine 4 Ms___ 1922

Certificates of deposit____
t 1.3t & co11 tr a f Os. _ 1941Int Navigation 1st a f 5s___ 1929
Montana Power 1st 5a A . 1°4 3
Morris A Co 1st a f 4 Ms___ 1939
Mtge Bond (N Y) 4s ser 2 ..  1960

^°"y.r 63 8er,ea 3 ........ 1932N Y Dock 50-yr 1st g 4s...1951 
Niagara Falla Power 1st 5s 1932

ttelA gen 6s.................... al932
Nlag Lock A O Pow 1st 5s__1954 
Ontario Power N F 1st 5s. .1943 
Ontario Transmission 5s_ _ 194f>
Pub Serv Corp N J gen 5s. .1959 
Tennessco Cop 1st conv 6s .. 1925 
Wash Water Power 1st 5a.. 1939 
Manufacturing & Industrial
Am Ag Chera 1st c 5s_____ 1928

Conv deben 5s__________1921
Am Cot Oil debenture 5sl” l93l
Am Hide A L 1st s f g 6s___ 1919
Amer Ice Secur deb g fis___ 1925
Am Smelt Securities s f 6s. T1926
Am Thread 1st coll tr 4s___ 1919

Tobacco 40-year g 6s. . .  1 94-
Gold 4s__________  1951

Am Writ Paper 1st s f 53*111919 
Baldw Loco Works 1st 5s. 1940
Beth Steel 1st ext s f 5a___ 1926

1st A ref 5s guar A.......... 1942
Cent Leather 20-year g 5s. .1925
Consol Tobacco g 4s_______1951
Corn Prod Ref s f g 5sIIIIIl931

1st 25-year a f 5s............ 1934
Cuban-Am Sugar coll tr 6s..i91S 
Distil Sec Cor conv 1st g 5s. 1927 
E I du Pont Powder 4M s ... 1936 
General Baking tst25-yr 6s. 1930
Gen Electric deb g 3Ma___ 1942

Debenture 5s___________ 1952
111 ^tccl deb 4Ms__  * "l940
Indiana Steel 1st 5s ..  **’ 1952
Ingersoil-Rand 1st 5s *1935 
Int Aurtcul Corp 1st 20-yr 5s 1932 
Int Paper Co 1st con g 0a__.1918 

Consol conv a f g 5s _ 1935
Lackaw Steel lat g 53IIII111923

1st cons 5s Series A ........ 1950
Liggett A Myers Tobac 7s.. 1944

5s--------------------------- (9,5 i
Lorillard Co (P) 7s.......... I I 1944

5s--------------------------------- 1951
Mexican Petrol Ltdcon 6s A1921 

lat lien A ref 6a aeries C 1921 
Nat Enara A Stpg 1st 5 s . ..  1929 
Nat Starch 20-yr deb 5s. _ 1930
National Tubo l3t 5s . ........ 1952
N Y Air Brake 1st conv 6s 1928 
Railway Steel Spring—

Latrobe Plant 1st s f 5S..1921 
fnterocean P 1st s f 5s. 1931

Repub I A S 10-30-yr 5s a f_1940 
Standard Milling 1st 5s____'l930 
The Texas Co conv deb 6s II l93l 
Union Bag A Paper 1st 5s 11930

Stamped.............   1930
S Realty A I conv deb g 5a 1924
S Red A Refg 1st g 6s___ 1931
S Rubber 10-yr col tr 6s. .1918 
S Smelt Ref A M conv 6s. 1926
S Steel Corp—■ \coup___d 1963
S f 10-60-yr 5a/reg........ dl963

Va-Car Chem lat 15-yr 5 s ...  1923
Conv dob 0s___________el924
est Electric lat 5s D eoil 1922 

Westlngh’so E A M notea 5a. 1917 
Coal & Iron

Buff A Susq Iron 3 f Gs____ 1932
Debenture 5s__________a 1920

Col F A I Co gen 3 f 5s___ 1943
Col Indus lat A coll 5a gu .. . 1934 
Cona Ind Coal Me lat 5 s . ..  1935 
Cons Coal of Md IstArof 5a. 1950 
Continental Coal lat g 5a.. .  1952 
Gr RIv Coal A C 1st g 6a../il919 
Kan A II C A C lat 8f g 5s. .1951 
Pocah Con Collier 1st s f 5s. 1957 
St L Rock Mt A P 5a 8tmpd_ 1955
'lenn Coal >,en 5a................... 1951

Blrm Dlv 1st conaol 6s_..1917
Tenn Div 1st g 6s.......... al917
Cah C M Co lstgu 6s ._ . 1922

Victor Fuol 1st s f 5s............ 1953
Iron CoalACoke 1st g 5s 1949 
Tolegraph & Toiophono 

Am Telep A Tel coll tr 4 s . ..  1929 J - J 
Convertlb e 4s..............  1936 M -S
20-yr convertible 4 Ms___ 1933 M -S

Cent Dist Tel 1st 30-yr 5s. .1943 J - D 
Commercial Cable 1st g 4s 2397 Q - J

Registered........................ 2397 Q - J
Cumb T  A T  lat A gen 5s__ 1937 J • J
Keystone Telephone lat 5s.. 1935 J - J 
Metropol Tel A Tel lat a f 5s 1918 M-N
Mich State Telep 1st 5s___ 1924 F - A
”  Y A N J Telephone 5s g.1920 M-N 

Y Telep 1st A gens f4M s. 1939 M-N
ic Tel A Tel 1st 5s............ 1937 J - J

South Bell Tel A T  lata f 5s. 1941 J -  J
West Union coll tr cur 5s__ 1938 J - J

Fd and real cat g 4 Ms___ 1950 M - N
Mut Un Tel gu ext 5s___ 1941 M-N
Northwest Tel feu 4 M ag.. 1934 J - J

S 
D 
O 
A 
O 

J - J 
A -O  
J - J 
M-N 
J - J 
M-N 
M-N 
M- N 
A - O

-N

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

O
f - a
M-N 
M- 8 
A -O  
F - A  
J - 
A -  
F -  A 
J - 
M 
J - J 
M-N 
A-O  
F -A  
M-N 
M-N 
A - O 
A - O  
J -D  
J -D  
F 
M- 8 
A - O 

N 
J
M-N 
F - A 
J - J 
A - O 
M- S 
A - O  
F- A 
A - O 
F- A 
A - O 
A - O 

D 
J 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

Price
Friday
Jan. 5.

Bid A»k
84 ____

10 1* 2____

Wetk't 
Range or 
Latt Sale

98 101
9538 Sale

10 0 13____
100*8 . .  . 
104% 106*4
83*4 Sale

------  8478
------  84%
93*4 Salo 
92*2 93 
97 93*4
887S ____
93i2 Sale 
88 Sale 

100% Sale 
130 Salo 
87% Sale 

104 107
103 106
101 101*3

Low High
85*2 June’ 12 

101i2 Juno’ 14 
10U2 Deo TO 
10 1% N ov’ 16 
101 101
95% 95%

102*4 Mar’15 
A ug’15 

105 Deo T 6
83*4
847S
8134
9334

8334
85
8478
94%

923s N ov ‘ 10 
97 97
88 Deo Tfi

I Range 
Year 
1916

\Low High

94*2 Salo
100
93

Sale
93%

92*2
88

100*8
129%
87

106*4
106
101*8
111

93% 
88*2 

100*2 
130*; 
87*4 

106* 
106 
101*8 

Oot T 6

75*4 79
------102
107 108
92*4 94*2 
93*3 94*2

’ 92"*1 Sale 
90*4 Sale

103% Sale 
103*2 Sale 

97*4 Sale 
104 104*2

97*2 Salo

109*4 N ov’10 
94i4 95

110% N ov’ 16 
99*4 100
93*8 93%
83 Apr T4
94 June’16 
75 Deo Tfi

10178 102
105% Oot T 6
95 Doo T 69373 94
86 Sept’ 16 
92*4 92*2
90*8 90*4

103*2 Jan T4
1027a
1027S
97%

104
97%

103%
103*2
97*4

104
97*4

9S7s 99 
117% 119% 
83*2 87 
89 Sale 

102 104
103*4 10338 
101% Sale 
102 Sale
81%____

------  9S78
9778 98 

10 1% 102 
68 69

101*2 . _ .
------  95
79% 80 

105 105*4
93% Sale 

102*4 Sale
------ --------100
74 78* 21 74

105*4 Deo Tfl 
98*4 98*4

117*2 Dec TO 
83*2 83%
86*4 89

103*8 Deo Tfl 
103% 104
101% 102 
102 102*., 
84*4 Oot Tfl 
99 Dec TO 
977S 98

101*4 Deo Tfl 
08 68 

102% Dec TO 
85 Mar’ lG 
79*3 Deo Tfi 

10573 1057S
92*2 9378

102*2 103
*~*ot T3 
Deo TO

100*4 1 0 1 % 
101% 101% 
0978 101% 
93*2 96*4

104% 105%
82 86% 
84% 117 
8478 105 
93 95
90 92%
97*2 99% 
86% 89 
8678 9278
80 91 
993s 102*8

120% 154
81 88

101% 117 
103 115
99*4 101% 
95 111 
95*3 111 
93% 99%
91*4 110*2
95% 100% 
92*4 93%
94 94%
71 76

100*4 102% 
105*2 105% 
92 96
92 95*2
86 90*2
89*4 93% 
88 125

101 10H4|101*8 10138
99*4 99% 99*8 Deo Tfi

100*8 101 101 10 1%
98*2 Sale 98% 99*o

127*4 Sale 127*4 127%
102*4 Sale 102*2 103
125*2 128% 126% Deo TO
102*2 .
110 115%
110 115%
101% 102 
90 92

101% 101*4 
105 Sale !

102*2 102% 
111 Deo ’ 16 
107 Deo Tfi 
101*8 10178
91 91

101 101*4
I047s 100

100*2 10078T0l Dec TO
98% 99 

100 Salo 
99% 100 

106 Sale 
90 93
- - -  91 
62*4 Sale

10278 sale

98% Dec TO 
9973 100
99 Deo TO 

105*4 106
93*2 93%
94 N ov’ 16 
62*4 04
25*4 N ov ’10 

10273 103
108*2 109

•No price Friday: latMt M  « a  Mfc6d.~a~DuflJajT~d Duo Ai>r.l. 4 Dug May.

106 Sale 105% 106 215 103*1 107%------ -------- 105*4 Dec ’ ll 103% 107%90'a 0!)lj 99% 90% 5 OfiU 10010I?8 102 102 Deo ’ it 100 103*2
102 102% 101*2 102 12 101*2 103%
100*8 Salo 100% 100% 4 100* 101%
90% __ 96*4 Deo '16 96% 9993% !)5lj 99 N ov’ IG 90 9!)
97 Sale 97 97 1 92*4 98*2
77*2 78% 77*2 78 13 74% 8236 . 73 Mar’ 14
92 94 93 Deo Tfi 90 91*a35 ____ 99% Feb T4

- - - -  94% 91% Mar'16 913a 943446*4____ 99 July'lS
94% 95 94% 95 6 89 94%84*2 86 85*2 Deo Tfl . 84 88*2

101% 1021.1 101% 102% 15 100% 103%_ ________ 100 Deo Tfi 100 102
100 N ov ’ 16 100 102
101 Deo T4

------  75 80 Deo Tfl 80 80
____ 86% 87% Dec Tfl — 8278 90*2
9178 Sale 91*4 917S 105 90*2 93%

------  99*3 98*2 Deo Tfl 98 105*4103% Sale 103% 103% 2 1031* 113%
102% 103 102% N ov 16 101*2 103*873 77 73 N ov’ 16 73 73

71 May’ 16 71 71
100 Sale 99*4 100 16 99*4 101*4
------ 100 98 Apr Tfl 98 28100*4 101 100*4 100*.i 1 100*1 101%
100 101 101 Deo T6 99*2 101%101%____ 101*2 Deo Tfl - 100% 10 1%
99% Sale 99*3 99% 252 97*? 9973

101% Sale 100*4 101*4 38 991, 102101% Sale 100*2 10 1% 42 99% 102*4102% Sale 102 102% 24 100 102%97% Sale 97% 97% 3, 94% 97%
102*4____ L0l% Apr T8 101% 101%
93*4___ 1 94 Nov’ 16 94 95

10173 104*8 
96*4 108% 
95*2 973i 

103*8 104*2 
94 98%

105*8 122%
9778 99*4

117*2 120 
82*2 89*4 
05*2 94 

104*2 105 
102*2 104*2 
997s 103% 

100*4 103% 
8278 84*4 
98*4 100*3 
9573 99% 

101% 103 
CS*8 78 

101 107%
85 85
78 83*2

103% 108% 
89*2 94*3 

101% 105

74 81*2
101% I023i 
81 100% 
97% 101*2 
90 109 

123% 129 
100*4 103*2 
122% 127% 
100% 102*4 
106% 128 
105 125%
96% 102 
85% 91 
9978 102% 

101 106%

99*i 101% 
94% 98% 
95*4 102*2 
957S 100 

104 106
80% 94 
82*8 94% 
64 73
10*2 25*4 

10178 103%

0 Due Oot. v Due Nov. f  Duo Deo. t Option Bale.
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Jan. 6 1917.] BOSTON STOCK EXCHANGE—Stock Record s. 63
anAita p r ic e s—n o t  per c e n t u m  p r ic e s .

Saturday 
Dec. 30

onday 
an. 1

Tuesday 
Jan. 2

Wednesday 
Jan. 3

Thursday 
Jan. 4

Friday 
Jan. 5

173 174 17312 174 17312 174
77 77 *77 78'2 77 78 77 771 * 119 * 119 Last Salt 119 Dec’ 16
42 42 42 42 42 43 41 421 213 213 *213 *213

1 *__ 4 ♦ 4 Last Sale 4l", May’ 161 *__ 30_ * _ 30 Last Sale 30 Dec’ 16
• *412 5 *4i2 5 Last Sale Nov’ 101 *441, 47 *44% 47 Last Sale 45 Sept’ 101 *150 154 *150 154 * 150 150 1501 107 107 *107 *107

*135 145 *135 145 Last Sale 145 Doc’ 10
74 74 *74 75 74 741 *130 133 *130 133 La t Sale 13 Ii, Dec’ 10

1 *92 ___ *92 Last Sale 94 Dec’ 101 ♦9812 991, *99 9912 991, 991,
1 ___ ___ *4 ___ 4 41, *41, 43,1 201, 261, 27 27 26 201, *25i2 20
1 523, 523, *51 513, *52', 521,1 *97 101 ♦97 101 Last Sale 100 Dec’ 10
1 *___ 135 135 1351 29 29 * . 27 27 27
1 *110 114 *110 114 Last Sale 110 Dec’ 101 *55 57 55 55 *55 55*2
1 *74 75 74 74 74 74 74

*89 91 *8912 9212 *89 91 89 89
102 102l2 102 10212 102 102 101 102

1 *13, 17, *13, 17, *13, 17, 11, H,1 81, 9 9 91, *!)
1091, 11012 112 112 112 1 13 109 109
1171., 1 19 1173, 11731 118 119
1231, 123'2 123% 1231, 123% 1237, 123% 12:11,
*44 40 *40 47 Last Sale 441, D ec'16
951, 951, 90 90 951, 951, 96 90
72 721, 74 74 72 72 72 721 971, 971, 971, 971-»

117 121 1183, 120% 1141, 1203, 110 116
6412 0412 05 65 00 60 *-----  66
18 19 18 18 18 18', 18 181 S', 812 *8', 9 8'2 81, ___

*225 227‘2 225 225 225 220 225 225
1 *108 168'2 *1081, 109 1073, 1073, ___

1011, 1011, 101 101 101 101 101 101
1 93 9312 933, 933, 933, 933, 93 931,

80 80 80 80 80 80 SO 80
*105 107 168 168 * 1003| 108 ...........

*.99 U2 *.99 1'2 Last Sale 1 Nov’ 101 11% Dec’ 16
1 * 40 * 40 Last Sale 35 Nov’ 16

33 33 *35 32 32 .................
1 *00 *60 00 60 ___

122 122 *122 123 124 123 121
1 * 149 *145 149 Last Sale 147 Dec’ 10

*110 125 *125 130 Last Sale 108 Dec’ 10
1 102 102 164 104

43 43 44 40 45 45 44 4 412
*143, 153, *15 153, Last Sale 15'2 Dec’ 10
1471, 150 1483, 14912 1473, 14912 1451, 140l21 OH, 03 02 03 03 63 63 03*32 33 *32 33 32 33
151 152 151 152 1501, 1521, 148', 150

>* 56% 571, 573, 58>, 57 58 58 58< 2911 295, 293, 297, 29.% 29% 29% 29%Q 108% 1101, 1101, 115 111% 115% 1091, lll>%
m 119'2 119'2 *120 1201, 120% 1203,73, 7 78 8 8*4 77, 8', 73i 8

4 41, 4 4 38, 4 33, 33.1073, 108 108 108 107 107 103 105£ 11 1112 11 113, 108t 11', 103, 108,w 1*4 11, Us U, Hi U, 1 Ug'A *053,
39%

67 68 651, 671, 63 651 38*4 3812 3912 37 391, 351, 371.1

Salei 
of the
Week

Shares

*70 75
1412 143,
47% 48 
78 79

550 550
*20 23
*543.1 55 
65 671
*23,
6

*151, 153,
8% 834

88
*46

10l2
*3i2
58
92

90
47
173,
4

60
92
35
47,
434

35 
*4i2 
*412 
161.1 18 
*41, 5
*534 Cl 
141, 1434
*23.,
*31.i
96

3*2973.1
*237, 2414 

5l2 6
14l2 1412 
22', 23
77 
8%

23 
212 

*13.,
2%

04
87 
20
88

*261., 27 
87 80

2 2 
O' l 9% 

*2512 27 
5*4

771
83|

23>2
2*2
2
2',

041
89 
2U,
90

*15 01 
10 
511

5054 
534 
2 2', 

6414 6511
521,
31

18

52 
3 

18
104>8 IO4I3 

O', 63g
534 0
47g 47,

49 49
*134 2

. .  73
1412 1434

9 9
*48>2 49 
7834 8()i2 

550 550
22 23
5514 55l4 
6012 6738
3
578

153.1 10 
8l2 83j

*90
40

9
40*2

1712 183.1 
334*312 

61'h 07 
90 
35 
*4%

43,1

72
15
2

72
15l8
2

92
35
47,
43,

101.1 17
4%

*5%
1412 15
3
3i2

97
3
3i2

98
*24>i 247,

512 5l2
141.1 14*2
237, 25 
78 79
*83, 87,
2311 23»,i 
2i2 23,
2 23,
2’At 2*4 

04 64i2
871, 88 
211, 23 

9090
*27<i 28 
87 88
*13, 2
9l2

*26Vi 27 
51j 512

*15l2 16>2
53,

53l2 i 
5*2 5*2
2 At 21,053, 075,,

52 5214
2 %  3 

18 18*2 
1041, 1041, 

6 ', 01, 
*S12 0
5 5

48 48
17, 21,

471, 48*s 
793, 8112 

550 550
*2ll2 22l2 
53 55
651, 073, 
*23, 3
0 03,

15 10
83, 83,

*38 92
4512 46% 

*17l2 1812 
312 

60 
90

3l2 
08 
90

3312 331a 
*43, 47,
*412 
15 
41,

43,
167,

018143, i , , ,
3

*3',
90 .
Last Sale 
51 ,  53,

141,  1 1 1 ,
21 251
78 ', 791

70 70
145, 147,

13,
403, 403, 
79 79

540 545
*21 23
*5212 53 
643, (jo 
23, 2
512

31
3’ 2

98

83,
231,
2>2
23,
2l2

631a

812
24
23,21,
2*,

8612 89 
213, 233, 
8712 90% 
28 28
80

1*8
93, 10
Last Sale 
53, 53,

* 15*2 10 
512 0

523, 54 
5*2 0
2 ’A t 2 A t651, 073, 

52 521a
278 2%  

1812 19
10212 1021a

O', 012
*53, 0
47, ,5

*48'2 49 
*13, .2

15', 151,
*8 83,

*80 90
*43% 44% 

17'| 181, 
27, 31,

05 65
913, 913, 

“  33
47, 
41a 

15*, 
43, 
57, 

H 'l 
31, 
31, 

SO

*32
47,
41a

15
43,*5%

14
3
3

3-85
231, Dec’ 16

83,
231,
23,
23,
23,

031a
80

83,
23
21,

*2 
*2%
02 
85 
211, 22 
80 87
20 20 
85 851j

11, H 
91* 10 

28 Dec’ 10 
5 >8 51,

133, 10
0 01, 

52 54
5*2 5%
21, 21,

2033, 6512
51*8 515, 
278 2 %  

173, 18
100l2 1001a 

5 %  01, 
*53, fl 
47, 5

481a 4812 
*15, 17,

20
22

148
10
3

125
” 'l25

37
4£

418
100
170
82
04

4,929
09
42
62

18,830
79

695
500
198
20
65

183
59
20

10
10

511

16
322

1,144
363

11
032

1,329
554

G.847
47

3,205

605 
309 

1,140 
255 
870 

8.322 
100 

2,668 
800 
395 

1,857 
31 

100 
24 

4,069 
173 

4
375

1
4

572
370
854
240
240
100
250

5,335
20

500
1,330

568
900

1,749

STOCKS 
BOSTON STOCK 

EXCHANGE

Railroad,
101 Boston & Albany.............. 100
129 Boston Elevated................ 100

Boston 4  Lowell_________100
80 Boston 4  Maine................ 100

Boston 4  Providence____ 100
Boston Suburban Eleo Cos__

Do pref________________
Boston 4  Wore Electrlo Cos..

Do pref.................... .........
16 Cblo Juno Ry 4  U S Y ...100

Do pref_____________
Connecticut River_______ 100

37 Fltobburg pref___________ 100
Georgia Ry 4  Elco stampdlOO

Do pref_____________ 100
Maine Central___________ 100
Mass Electrlo Cos________ 100

Do pref stamped_______100
N Y N H 4  Hartford.........100
Northern New Hampshire. 100
Old Colony........ ................100
Rutland, pref.......... .......... 100
Vermont 4  Massachusetts. 100
West End Street__________ 50

Do pref................. ....... 100
Miscellaneous 

Amer Agrlcul Chemical.-.100
Do p re f.. ................. ..100

Amer Pneumatic Servloe.. 50
Do pref....... ................. 50

Amer Sugar Refining........ 100
Do pref......... ............... 100

Amer Telep 4  Teleg______100
American Woolen of Mass.100

Do pref......... ............... 100
Amoskeag Manufacturing__

Do pref________________
Atl Gulf 4  W I S S Lines.. 100

Do prof........... ............. 100
Cuban Port Cement__ 515 pd
East Boston Land........ ........10
Edison Electrlo Ilium____ 100
General Electric_________ 100
MoElwaln (W H) 1st pref. 100 
Massachusetts Gas Cos...100

Do prof......... ............... 100
Mergenthaler Linotype... 100
Mexican Telephone______10
Mississippi River Power..100

Do pref..........................100
New Eng Cotton Yarn____100

Do pref.............................100
New England Telephone.. 100
Nlpo Bay Company______100
Nova Scotia Steel 4  C___ 100
Pullman Company_______ 100
Punta Allegro Sugar____ 50
Reece Button-Hole________ 10
Swift 4  Co........................... 100
Torrlngton.........................  25

Do pref_______________25
United Fruit_____________100
United Shoe Mach Corp.. 25

Do pref________________ 25
U S Steel Corporation____ 100

Do pref_____________ 100
Ventura Consol Oil Fields. 

Mining
Adventuro Con___________ 25
Ahmeek................................ 25
Alaska G o ld ........................10
Algomah Mining...................25
Allouez...... ........................... 25
Amer ZIno, Lead 4  Smelt. 25

Do pref.................  25
Arizona Commercial______ 6
Butte-Balaklava Copper.. 10
Butte 4  Sup Cop (Ltd)____10
Calumet 4  Arizona_______ 10
Calumet 4  Hecla.............  25
Centennial..................... 25
Chino Copper.................   5
Copper Range Cons Co____25
Daly-West.............................20

4 625 Davis-Daly Copper ..........  10
1 040 Bast IJutte Copper M in ... 10
’ Franklin..............................   25

Granby Consolidated......... 100
Greene Cananca.......... ......100
Hancook Consolidated_____25
Indiana Mining.................   25
Island Creek Coal________ 1

Do pref...............   1
Islo Royale Copper________ 25
Kerr Lake____ _________  6
Keweenaw Copper________ 25
Lake Copper Co__________ 25
La Salle Copper___________ 25
Mason Valley Mine______ 5
Mass Consol_____________ 25
Mayflower______________  25
Michigan...............................25
Mohawk................................ 25
Nevada Consolidated_____ 5
New Arcadian Copper_____25
New Idrla Quicksilver_______ 5
New River Company_____ 100

Do pref_____________ 100
Nlplsslng Mines...............   5
North Butte......................  15
North Lake______________ 25
OJIbway Mining...................25
Old Colony______________ 25
Old Dominion Co.................25
Osceola.................................. 25
Pond Creek Coal_________  10
Quincy..............................  25
Ray Consolidated Copper. 10 
St Mary’s Mineral Land.. 25 
Santa Fe Gold 4  Copper.. 10
Shannon________________  10
8hattuck-ArIzona_________ 10
South Lake______________ 25
Superior.............................  25
Superior 4  Boston Copper. 10
Tamarack..... ....................  25
Trinity.......................  25
Tuolumne Copper........ ...... 1
U S Smelt Rcfln 4  Min__ 50

Do pref______________ 50
Utah-Apex Mining_______ 5
Utah Consolidated_______ 5
Utah Copper C o.......... ........10
Utah Metal 4  Tunnel-------  1
V ictoria ..____ ___________25
Winona__________________ 25
Woverlne______________  25
Wyandott.............................25

Range for Year 1916

820 
185 
811 
450 
340 

2,048 
1,370 

910 
900 

1,118 
383 

10,015 
274 
300 
330 
355 

1,985
610
35

5,796
5,375

395
3,295
7,574

401
4,455
1,221

205
1,505

145
230
155
290

172 Deo 23 
65l2 Apr 24 

119 Deo 20
34 Aug 29 

200 Aug 4
4lj Feb 29 

30 Dec 11 
4 Marl8 

42 Feb 28 
150 Oct 25 
10212 Apr 20 
123 Sept I 
691, Sept27

122 Jan 3 
z86 Jan 10
98 8eptl9 
4i2 Dec 15

26 Dec 28 
50 Deo 21
97 Jan 3 

1341, Deo 18
20 May 1 

100% Aug 29 
x55 Scpt21 
69 Julyl3
64 Apr 24 
95>2 Mar23 

3, Dec 26 
7 Deo 18 

100 Apr 22 
114i2Mar 1
123 Dec 29 
42 Aug 5 
92 Jan 11 
60 Jan 3
98 July24
27 Jan 14 
42 Jan 15 
tr8i, Apr 28

81, Deo 15 
225 Dec 11 
1591, Apr 22 
95 June 8 
79 8ept21 
78 Septl4 

155 May 4 
1,  N ov22 

10 Deo
35 Nov 9 
23i2Julyl8 
50 Jan 24

120Ti Deo 22 
1021, Jan n  
102 Deo 21 
1581* Apr 28 
3512 Deo 21 
15 Feb 3 

125 Feb 
35 Jan 14
28 Jan 14 

136i2Jan 31
50 June23 
28>2Jan 3
79*, Mar 1 

1151, Feb 5 
6%Septl8
1*, Feb 17 

91 Aug 1 
10 Dec 21 

*1 May 3 
56 Dec 21 
29i2 Julyll 
60 Julyll 

75, July29 
112 Aug 2 

42 Dec 21 
66 JuneKH 

610 Dec 21
14 Julyl7 
46 Julyll 
54i2 Julyl 1
2 Julyl3 
4-*, Deo 15 

11% Julyl2 
6 June23 

79 July 14 
34-1, June20 
10i2 June28 
2 JulylO 

42 8ept27 
88 Jan 29 
25 Julyl3 
3i2 Mar 
2*, Feb 11 
91, Julyl4 
3i, JulylS 
1>2 Aug 3 

10 Julyl3 
2 July 5 
li2Jan 5 

77i2 Julyll
15 Jan 28 
43, July 14 
9 JulylO

20 Dec 21 
77 Dec 26
6 Mar 1 

20 Julyl3
.50June 2 
U, Julyl5 
11, Julyl4 

59 Dec 21 
70 July 14 
111* Mar 7 
81 Julyl2 
20*, June22 
61t2Jau 31 

H,July28
7 Julyl3 

2U, Julyll
4 Aug 4 

12l2Julyl5 
HzJan 13 

35 Aug 5 
4i, July 12 
.15 Jan 26 

541, Jan 3 
49 Feb 1 
2*, Dec 21 

12>zJan 15 
75 June27 
5', Dec 21 
25, Jan 3 
3*, Mar27 

45 Oct 9 
1>, Aug 12

Highest

198 Feb 16 
88i2Jan 19 

145 Feb 11 
52 Feb 14 

235l2 May 29 
5 Jan 8 

40l2 Feb 29 
5l2Jan 5 

45>g JulylS 
154 Ju!y26 
110 Julyl4 
162 Feb 19 
87 Feb 14 

131*, Dec 12 
94 Dec 23 

102 Jan 17 
83, Aug 30 

44 Aug 9 
77*, Jan 3 

107 Septl4 
157 Feb 26 
35i2 Dec 2 

125 Mar 1 
67i2 Jan 19 
80 Feb 25

102 N ov25 
105 Deo 1 

3i, Apr 12 
16 May 

1251, Oct 25 
124 Oct 25 
134i2 Sept30 
565, Nov g 

1015, Marl4 
79 Nov 8 

lOH, Feb 10 
1475, Deo 8 
72i2Nov 1 
257, July20 
13*8 Jan 19 

250 Mar 7 
186 Oot 20 
102i2 Sept 8 
100*, N ovl7 
89 Feb 14 

181 Nov20, 
21, Jan 15 

19 Apr 10 
Feb 8 
Dec. 19 
Dec 19 
Marl7 
NovlO 

1551, N ovi7 
175 Oct 5 
59 Oct 28 
16i2May23 

177 Oot 9 
70 Nov 3 
33 Mar 2 

168*, Aug 21 
63>2 Mayl2 
31 Septl8 

129%Nov27 
1223, Nov 3 
13 Jan 3

44
42
60

140
165

57, Deo 7 
12512N ov18 
26l2 Jan 7 
2i2 N ov20 

83i2 N ov21 
975, Apr 10 
861, Nov 1 
18 Nov20 
5>2 Feb 5 

1051, Mar 9 
101 N ov20 
640 N ov20 
27 N ov20 
735, N ov20 
87*,Nov21 
37, Marl7 
71,  Dec 

20 N ovl8 
131, N ov20 

120 N ov20 
551, N ovl8 
23i2Nov20 
6i2 N ov21 

733, Deo * 
93i2 Dec 
43 N ov20 
53, May 3
8 Apr 6 

19i2Feb 10
6i2 N ov20
9 N ovl8 

1912 N ov20
5 Feb 10 
43,  N ov 6 

108 Nov20 
33l2 Nov20 
10', Jan 4 
24*, Jan 19 
313, Nov20 
93U Nov20 
91, Nov21 

32i2 N ov20 
4i2Jan 3 
27, Apr 6 
4 Jan 3 

83 Nov21 
105 N ov20 
233, Deo 11 

109l2Nov21 
36*, N ov20 

110 N ov20 
37, Jan 8 

12% Feb 14 
40*, Feb 14 

8' 2Jan 4 
28% Jan 3 

8», Oct 31 
56i, Jan 14 
12*, Jan 3| 
2i2 Deo 7 

81*, N ov21 
53*, Apr 11 

51, Apr 10 
30l2 N ov21 

1273, N ov20 
1 li2 Marl3 
812NovlS 
8i,Nov20 

87i2 Feb 10 
23,Feb 14

Range for Previous 
Year 1915

170 Mar 
73 J une 

109 Feb 
20 Feb 

225 Jan 
5 Dec 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
101i2July 
140 Feb 
51 Feb 

114 Apr 
84 Aug 
92 Mar 

47, June 
33 July 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

105 Feb 
61 May 
80 July
48 Jan 
87l2 Mar 

1», Mar 
13 Dec 

100 Feb 
109 Feb 
116 Jan 
16'2 Apr 
77 Feb 
591, Jan 
97i2 May 

4 Feb 
07, Mar

8'2 Deo 
230 May 
138', Feb 
96i2 Aug 
78 Apr 
84 Nov 

154 Feb 
1,  Apr 

10 June 
35 Feb 
20 Apr 
25 July 

*1271, June

Highest

198 Jan 
96 Jan 

1381, Oct 
371, Oct 

240 June 
10 Mar 
56 Mar 
9 Sep 

47 July 
160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

1031, Nov 
10 Sep 
56 Jan 
87*, Oct 
98 Apr 

157 Apr 
30 Nov 

125 Apr 
721, Jan 
93*, Feb
73*, Nov 

10H, Nov 
41,  Oct 

19i, Jan 
1191,Nov 
119 Deo 
1301, Nov 
57i, Oct 
991, Oct 
67 Apr 

101 Feb 
36 Nov 
49 Nov
131, Apr 

260 Jan 
1841, Oot 
104 Mar 
94 Aug 
921, Jan 

200 Jan 
3 Sep 

16*8 Deo 
461, Jan 
30 Nov 
55 Dec 

143 Jan

15 Sep 18% Jan
104*, Jan 128 Nov
28 Mar 36% Deo
26 Mar 301, Sep

110 Feb 163 Nov
48 Aug 65 May
28 Mar 30 Aug
38 Feb 89% Deo

1021, jan 117% Oct
10% Dec 143gN0V
4 Jan 47, Apr

92% Dec 103 Aug
21% Dec 408, Apr
.45 Feb 48, Apr

35'2 Jan 60 Deo
16s,  Jan 72% Nov
3i, Jan 9% Apr
2 Jan 45, Apr

3.') 3.. jan SO June
51i2Feb 78>, Apr

350 Jan 030 Apr
15 Jan 25 Apr
327,  Jan 57 Nov
30 Jan 65 Deo

I7,  Jan 58, Apr
8 '2 Jan 
4i2 Feb 

58 Jan 
231, Feb 
11 Jan 

21,  Jan 
41 Mar 
851, Jan 
17i2 Jan 
3 Aug 
l%Aug 
5i2 Jan 
3ig Jan 
1 Mar 
3 Jan
3 Aug 
.60 Mar

46>, Jan 
11*, Feb 
41, Feb
4 July

51, Aug 
22i, jan 

1 Jan 
.50 Mar 
21, Nov 

381, Mar 
64 Jan 
12 Jan 
50 Jan 
15*, Jan 
28 Jan 

1 Mar 
4 Jan 

18*, Jan 
51, Nov 

221, Jan
1 Mar 

25 Jan
2*, Feb 
.20 Jan 

20 Feb 
28 Jan
2 Jan 
91,  Feb

48*, Jan
1 Feb 
1*, Jan 

32 Jan 
.50 Mar

16i2 Deo 
141, Apr 
941, Apr 
52% Deo 
241, Apr 
101, Apr 
52 Aug 
9U, Apr 
34 Apr 
5i, Apr 
41, Apr 

197, Deo 
9 Apr 
5 Deo 

17 Apr 
8 Apr 
3 Apr 

98 Deo 
17 Apr 
141,  June 
13i, Aug

87, Nov 
387, Apr 

4i, Apr 
31, Apr 
71, Apr 

64 Deo 
931, Apr 
195, Aug 
95 Apr 
275, Nov 
651, Deo 

5 Oct 
111, Apr 
38 Nov 

7*, July 
41i, Apr 
41, Apr 

685, Aug 
15i, Oct 
.63 Apr 

64 Deo 
60i, Deo 
5*g June 

16*8 June 
81*, Deo

41, Apr 
5i8 May 

70 Apr 
21,  Apr

•Bid and asked prices, a Ex-dlvldond and rights. 6 Ex-stook dividend, c Assessment paid, h Ex-rights. 1 Ei-dlvldend. 2 Ex-Tamarack stock, to Half-paid.
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Outside Stock Exchanges
Boston Bond Record.—Transactions in bonds at Bos­ton Stock Exchange Jan. 2 to Jan. 5, both inclusive:

Bonds—

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.

Range for Year 1916.
Low. High.

Am Agrlc Chem 5s— 1924 102 102 $8,000 96 M July 103 Dec
5s .................... 1928 103M 103M 5,000 100M May 103M Oct

Am Tel & Tel coll 4s. .1929 91M 91M 91H 18,000 90 H Nov 93 Apr
5s temporary rects........ 99% 99M 100 126,000 98M Deo 99 M Dec

Atch Top & S F 4s— 1995 95 M 95 M 5,000 92 M Aug 95M Feb
Atl G & W I S S L 5s. 1959 84 M 84 M 85 M 10,500 74 Jan 89M Nov
Chio June A U S Y 5s. 1940 101M 101M 101 % 18,000 100M May 102 Aug

4s ............ .1940 87 87 3,000 85 Mar 91 Jan
Gt Nor-C B A Q 4s. -.1921 98% 98 M 5,000 97 M July 99 Feb
K C Clin A Spring 53.1925 --------- 80 80 1,000 62 Mar 79 Oct
K C Ft S & Mem 6s.. 1928 111 111 6,000 101J* Oct 110 Apr
K C M & B Income 5s 1934 75 75 10,000 67 M I-’cb 95 Nov

98 98 1,000 96 M Mar 99M Jan
N E Cotton Yarn 53.-1929 96 96 1,000 75 Jan 95 Deo
N E Telephone 5s___ 1932 101 100 101M 7,000 100 Dec 104 May

80% 80% 80M 6,000 75 Jan 81*£ Nov
Pond Creek Coal 6s .1923 101% 104M 39,000 87 Feb 107 Dec

96 96 96 20,000 96 Dec 102 Nov
Swift & Co 1st 5s----- 1944 101% loiM 101M 16,000 98 M Jan 102M Oct
U S Smelt R & M conv 6s. 109 109 10,000 107M Dec 115 Juno
U S Steel Corp 5s-----1963 105% 105M 2,000 104M Apr 106M Nov
Western Tel A Tel 5s. 1932 99% 99X 99M 17,000 99 Jan 102M Oct
West End 4s________1917 99 M 99M 99M 2,000 99 M Mar 99 M Mar

Chicago Stock Exchange.—Complete record of transac­tions at Chicago Stock Exchange from Jan. 2 to Jan. 5, both inclusive, compiled from the official sales lists, is as follows:

Stocks- Par.

Amer Snipbuilding----- 100
>>! Preferred__________ 100
Booth Fisheries com ... 100

Preferred-----------------100
Chic City & C Ry pt sh com

Preferred .............. .........
Chio Pneumatic T ool.. 100
Chic Rys part ctf “ 2” -----
Chicago Title & Trust. 100 
Commonwealth-Edison 100

R ights.......................—
Cudahy Pack Co com .. 100
Dcero & Co pref.......... 100
Diamond Match---------100
Hartman Corp---------------
Hart Shaff & Marx com 100

Preferred_____________
Illinois Brlok............... 100
Lindsay Light-----------------
National Carbon.......... 100
No  Amer Pulp & Paper com 
Oxweld Acetyleno C o .. 100 
People’s Gas L & Coke. 100
Prest-O-Lite Co Inc..........
Pub Serv of No III com. 100

Pref ei red__________ 100
Quaker Oats Co pref.. .  100 
Sears-Roebuck com— 100
Shaw. W W, pref..............
Stewart War Speed com 100 
Stover Mfg & Eng Co pref.
Swift & C o .. ................. 100
Union Carbide Co------- 100
United Paper Bd com .. 100 
Ward, Montg & Co, pref..

Bonds—
Armour & Co 4%s— 1939 
Booth Fisheries s fd 6s 1926 
Chicago City Ry 5s.. 1927 
Chic City & Con Rys 5s '27 
Chic Pneu Tool 1st 53.1921
Chicago Rys 5s.......... 1927

Chic Rys 4s ser ” B” -----
Chio Ry pr m M g 4s.’27 
Chic Ry ad lno 4s.. 1927 

Chicago Telephone 5s -1923 
.ChlcUnSta lstg4% s 1963 
Commonw-Edlson 5S-1943 
Cudahy Pack 1st M 5s 1924 
Cudahy Pack Co 1st g 5s'46 
Metr W Side El 1st 4s 1938
Ogden Gas 5s------------1945
People’s Gas L & Coke— 

Refunding gold 5s. .1947 
Chic Gas L & C 1st 5s ’37 

Pub Serv Co 1st ref g 5s ’56 
South Side Elcv 4Ms. 1924 
Swift & Co 1st g 5s. ..1944 
Wilson & Co 1st 6s.-.1941

Friday
Last
Sale.
Price.

94%
84 
4 %

71
23 

218 
141% 

3 % 
112 
99 % 

127 
76 
87%
88
19

172
105
142%

111
225
94%
99

145
196
34

115%

99%
98%
96%

102%

69%

95%
ioi%

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range for Year 1916.
Low. High.

65 M 67 % 530 33 Jan 72 Nov
94M 95 10 75 M Jan 97 Dec
60 62 435 25 Jan 63 M Deo
84 85 27 66 Jan 88 Oct
4M 4M 72 2M July 6 M Nov

34M 35 M 163 15 July 41 Nov
70 72M 743 66 Dec 79 Mar
22 25 1,319 13 Apr 27M Oct

217 218 30 5210 Dec 249M July
141 142M 456 139M June 147 Sept

3 3M 3,346
112 115M 220 106 Dec 116 Deo
99 99M 40 89 May 100 Deo

125M 130 399 102 Mar 142 M Deo
75M 76 585 72 Sept 87 M Deo
87 87M 35 86 Aug 91 Sept

117 117 10 114M Jan 120 Sept
88 88 127 76 M Jan 100 Nov
18M 20 809 6 H Jan 25 Aug

330 335 65 167 July 330 Dec
9 9 H 175 7M Dec 10M Nov

172 172 20 170 Dec 170 Deo
104M 106 36 104 Dec 118 Oct
137M 146 H 4.010 114M Oct 148 Deo
114 114 50 107 Jan 11SM Sept
102M 102M 111 100 Apr 104 Feb
110M HIM 133 107 Jan 115 Oct
225 230M 4,136 169 Mar 234% Nov
94M 94 M 70 95 Dec1 95 M Dec
98 M 101 2,374 82 M Apr 119 Aug

101M 101M 100 100 Dec 102 Nov
144 M 150M 7,067 126M Jan 175 Oct
195 199 840 al55 Sept 215 Sept
32 34 M 1,197 13M Juno 40 Nov

115M 117 14 112M June 117M Oct

93 M 93 M $4,000 92 M Sept 94 M Feb
93 93 2,000 83 Mar 93 M Nov
99M 99 M 191,000 98 M Apr 100 Feb
80 80 19,000 09M Sept 82 H Nov
98 M 98 Vi 12,000 97 Apr 99% Mar
95 Yx 96 M 16,000 95 M Dec 98% Feb
69 69 1,000 65 M July 75 Jan
60 60 3,000 60 Oct 70 Jan
41M 41M 800 33 <4 June 41 Oct

101M 101M 4,000 101M Apr 102M Nov
100M 100M 21,000 100 Juno 100% Feb
102M 102 M 39,000 101M July 103 Nov
102 X 102M 1,000 101M May 102% Mar
98 H 99 5,000 98 a Dec 98% Dec
69 69 M 10,000 70 Deo 73% Jan
93 98 2,000 95 M Jan 98 Nov

102 102M 10,000 101M July 102% Nov
103 M 103M 1,000 102 May 103% Deo
95 Yx 96 13,000 94 Jan 96% Sept
88 H 88 H 1,000 88 M Jan 92% Apr

101M 101M 17,000 98 M Jan 102% Oct
101H 102 37,000 101M Dec 103 Oct

‘  x Ex-dividend, a Ex-divldend 2% , stock dividend 40%. b Ex-dtv., ex-rights.
P i t t s b u r g h  Stock Exchange.—The complete record of transactions at the Pittsburgh Stock Exchange from Jan. 2 to' Jan 5, both inclusive, compiled from the official sales lists is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent 

of par value._

Stocks-
Amer Sewer Pipe...
Amer Wind Glass Mach 100

Preferred............... --J00
Amer Wind Glass pref. 100 
Cable Consol M ining-.--!
.Citizens Traction----- -50
Columbia Gas & Elec.. 100 
Harb-Walker Refract- .100

Preferred................... 1Q0
Independent Brewing. .  -50

Preferred........ ......... -50
La Belle Iron Works.-.100

Preferred........ .......... *99
Mfrs Light & Heat----- 50
M t Shasta........ - ............- ­
Nat Fireproofing com .. -50

Preferred----------------- 50
Ohio Fuel Oil................... -I
Ohio Fuel Supply.......... -5
PIttsb Brewing, co m ...50

Preferred------------------50
pittsb Cons M M & T .. .1

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range for Year 1916.
Low. High.

17 17 17% 60 15 June 20% Oct
56 M 55 M 58% 1,335 34% June 66 Oct

121M 121 121% 235 116 Nov 155 Apr
106 106 10 100 Feb 107 Aug

7o. 6c. 7c. 1,200 30. Apr 13c. Oct
54 54 36 52 Jan 55 Dec
42% 44% 55 14% Mar 53 Dec

122 125 145 71% Jan 127 Nov
110 110 20 100 Jan 108% Dec

3% 3 3% 757 2% Mar 7 Sept
17 17 17 50 15 Dec 23 Sept
80% 78% 82% 1,290 49 June 94% Nov

128% 128% 10 123 Jan 134 Sept
64 63% 64% 532 49% Apr 08 Nov
1.05 1 1.20 38,650 83c. Dec 1.30 Dec
7% 7% 7% 70 6% July 12 Jan

17% 17 17% 190 15% July 24% Jan
18% 17% 18% 308 14 Aug 19 Jan
44 43% 44% 914 38 Feb 59% Nov
4% 4% 4% 50 4 Dec 6% Aug

18% 18 | 18% 365 16 Dec 26 Oct
12c. 12c. 15c. 57,700 50. Sept 15c. Oct

Friday
Last
Sale.

Price.

Week's Range
Sales
for

Week.
Shares.

Range for Year 1916.
Stocks— (Concl.) Par. Low. High. Low. High.

Plttsb-Jeromc Copper__ 1 1.30 1.20 1.55 21.250 94c. Dec 1.65 Deo
Pittsb Oil & Gas_____ 100 11% 11% 12 845 6% Mar 13% Oct
Pittsburgh Plate Glass. 100 133% 133% 13 115 Jan 138 Deo
Pure Oil common______ 5 22 21% 22 2,110 H7% May 22% Deo
Ross Mining*Milling__ 1 27o. 27o. 28o. 2,800 5c. Apr 450. Oct
San Toy Mining_______ 1 16o. 150. 16c. 2,600 12c. Dec 25c. Jan
Union Switch & Signal..50 106 107 243 103 Dec 126 Jan
United Coal com v t o___ 21% 21% 21% 70 20 Dec 20 Deo
U S Glass____________100 38 38 40 25%

80%
46%

129%
Oct

U S Steel Corp com___ 100 110 109% 115% 365 Jan Nov
Westingh’se Air Brake. .50 156 155% 157% 595 133% Apr 167% Deo
Westlngh’se Elec & M fg.50 53% 53% 55 465 51% Dec 71% Mar
West Penn Rys, pref......... 75 75 75 55 73 June 75 June

Bonds—
Independent Brew Os. 1955 50 50% $3,000 49 Mar 62 Aug
Pittsb Brewing 6s___ 1949 68 68 68 2,000 64 Mar 75% Oct
Pittsb Coal deb 5s___ 1931 _____ 99 99 4,000 96% May 100 Nov

Baltimore Stock Exchange.—Comploto record of the transactions at the Baltimore Stock Exchange from Jan. 2 to Jan. 5, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.

Stocks— Par.

Arundel Sand & Gravel 100
Preferred ...........  100

Balt Elect! 1c pref_____ 50
Baltimore Tube_______ 100
Consol Gas E L & Pow.100
Consolidation Coal___ 100
Cosdcn & Co.....................5
Cosden Gas......................5

Preferred.......................5
Davison Chemical..No par
Elkhorn Coal Corp------- 50

Preferred................... 100
Houston Oil trust ctfs.100 

Preferred trust ctfs.-lOO
Internat Cotton Mills___
Mt V-Woodb Mills v t r 100

Preferred v t r . ........ 100
Northern Central.......... 50
Pennsyl Wat & Power. 100
United Ry & Elec______50
Virginia Lead & Zinc........
Wayland Oil & Gas____ 5

Preferred_____________
Bonds—

Anacostla & Potom 5s 1919 
Atl Coast L con deb 4s 1939 
Atl C L (Conn) ctf 5-20 4s

small_____________ 1925
CharlesConRyG&E5s.'99
Chic Telephone 5s___ 1923
City & Suburb 1st 53.1922 
Cons Gas E L & P 4% s.’35

Notes .............. ..............
Consol Coal conv 6s. .1923
Cosden & Co 0s__________
Cosden Gas 6s....................
Elkhorn Coal Corp 68.1925
Elkhorn Fuel 5s.......... 1918
Ga Car & Nor 1st 5s..1929 
Ga Sou & Florida 5s. .1945 
Kirby Lumber Cont 6s.'23
Maryland Dredging 6s___
Merch & Miners Trans 6s. 
Minn St & St PC jt 5s 1928
Pennsy W& P5s........ 1940
Peop Gas (Chic) 5s__ 1947
United E LA P 4% s..l929
United Ry A E 4s___ 1949
’ Income 4s_________ 1949

Funding 5s............... 1936
Small................... 1933

Wash B A A 5s.......... 19-41

Friday
Last
Sale.

Price.

39%93
118
122%
110%
18 % 15 % 
5% 43 % 

25 
47
66

82
z33% 

5 % 
4%

98%

93%
106
107%
107 %
108 
101

103%
*95%
95%
84
66
89 % 
86 %

Week's Range 
of Prices. 

Low. High.

39% 39% 
93 93
46

116
122
106

40
118
123
110%

17% 18%
14% 15%
5% 5 %

42% 44 
23% 25% 
46 47
22
66
20
17

23
67
20
17

69% 70 
87 88
81 82% 
33% 34
5 % 
4% 
4%

5% 
4% 
4 %

100% 100% 
92% 93
91%98%

101%
102
93

105 % 107 % 106% 
106% 
101 
102% 
102 
102% 
100 
100% 
103% 
102% 
95 % 

101% 
95% 
83 % 
65% 
89 % 89 % 
80 %

91 % 
98% 

101% 
102 
93% 

106 
108 
108% 
108% 
101% 
i o m  
102 
102 % 
100 
100% 
103% 
102% 
95% 

101 % 
95% 
84 
66 % 
89 % 
89 % 
80 %

Sales
for

Week.
Shares.

30
15
5

190
690
591

29,056
17,341
6,028

399
2,177
1,146

695
342
351

3
10 

153 
678 

1,719 
285 

1,060 
80

$1,000
5.100

700
5.000

10,000
1.000 
6,000

41.000 
7,500

412.000
282.000

16.000
22,000

1,000
4.000
1.000 
2,000 
1,000
5.000 

11,000 
10,000
4.000

14.000
22.000

1.000
2.100 
1,000

Range for Year 1916.
Low. | High.

35 % Aug 
95 Feb
41
63

107
96

July
Jan

Mar
Feb

13% Aug 
6 Apr 
4% Apr 

35% Aug
Aug
Aug

13% Aug 
57 July

Aug
Mar
Nov

85 % Sept 
72 ' Mar
25% Jan 

4% Dec 
3% Aug 
4 Jan

Jan
June

91% Jan 
93 Jan

102% Jan 
86% Aug 

102 % Oct 
102 % Sept 
101% Oct
100 Aug 
90 % Aug 
99 34 Aug

102 Aug
101 July 
98% Jan 
99% July

101 Jan 
101 Aug 
90 Jan
93% Jan 
82 July 
60% Juno 
84% Jan 
83% May 
84 Jan

42 Feb 
96 Feb 
48 Nov 

133% Nov 
130 Nov 
118% Nov 
26 % Juno 
18% Juno 
6% Juno 

71 % Jan 
24% Nov 
48 Nov 
24 Deo 
68 Jan 
19 Apr 
21 % Nov 
76 Nov 
90% Nov 
86% Nov 
36% Nov 

5 % Dec 
0% Feb 
5% Jan

100% Oct 
95 % Nov
92

100
July
Nov

103 May 
94 Nov 

109 Nov 
112 Nov 
107% Dec 
120 Juno 
100% Deo 
111M Nov 
103 M Jan
103 Jan 
100 Nov 
100 Nov
104 Nov 
102 % Nov
96 M Oct
96 Deo 
85 M Oct 
69 M Nov 
90 Oct 
90% Nov 
87 Jan

Philadelphia Stock Exchange.—Tlio completo record of transactions at the Philadelphia Stock Exchango from Jan. 2 to Jan. 5, both inclusive, compiled from tho official sales lists, is givon below. Prices for stocks are all dollars per share, not per cont. For bonds the quotations are per cent of par value.

Stocks—  Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. . High.

Sales
for

Week.
Shares.

Range for Year 1916.
Low. High.

American Gas of N J..100 118 118 120 19 118 Deo 123 Feb
American Rys pref___ 100 97 97 0 93% Feb 100 Mar
Baldwin Locora, pref.. 100 101 101 4 100% Deo 109% Mar
Buff & Susq Corp v t c . 100 65 65 65 160 38 Jan 72 Deo

Preferred v t c_____ 100 57 57 58 20 54 July 62% Jan
120 125 145 70% 145

Eleo Storage Battery.. 100 66% 66% 67% 170 58% Apr 72% Apr
General Asphalt pref. .100 70% 70% 6 69 Aug 73% Mar
Insurance Co of N A — 10 27 27% 237 25 Jan 27% Oct
Keystone Teleph pref— 50 67 67 67 4 07 Nov 70% Apr
Lake Superior Corp__ 100 19% 19 21% 13.596 8% Jan 33% Nov
Lehigh Navigation........ 50 84 84 85 127 74 May 90% Dec
Lehigh Valley............... 50 78% 78% 79% 80 74% Jan1 89 Oct
Lehigh Valley Transit..50 22% 22% 2.3 ?45 18 Jan Mar

21 21 16 19 Mar 20 Feb
Mlnehiil & S I I . . .......... 50 56% 56% 7 66 Feb 58% Juno
North Pennsylvania----- 50 93 93 10 92% Mar 95 Sept

96 96 50 96 Dec 102% Feb
Pennsylvania........ ......... 50 57 56% 57% 2,330 55% Aug 60 Oct
Philadelphia Co (Pitts).50 40% 40% 20 38% Sept 47% Deo
Philadelphia Electric__ 25 33 33 33% 4,800 a27 Mar 34% IJeo
Phil Rap Tr vot tr rets..50 31% 31% 32% 11,537 17 May 33% Deo
Philadelphia Traction..50 80% 81% 13 75 May 82 % Deo
Reading----------------------50 102% 102 103% 480 75% Jan 115% Sept
Tono-Belmont Devel___ 1 4% 4 9-16 4 11-16 1,475 4 Mar 5 7-16 May

5% 0 180 5% Aug 7 Jan
Union T iaction ............ 50 46% 46% 47% 690 41% Jan 48% Deo
United Cos of N J . _ 100 223 225 56 222% July 227% June
United Gas Impt_____ 50 90 90 90% 810 87% May 93% Oct
U S Steel Corporation. 100 110 108% 115% 30,250 79% Mar 129% Nov

Preferred___ ______100 119% 119% 119% 2 115% May 121% Sept
Warwick Iron *  Steel.. 10 9% 9% 9% 725 9% Aug H% Juno
West Jersey A Sea Sh..50 50% 50% 50% 74 48% Sept 51 Jap
Wm Cramp & Sons__ 100 85 84 86% 720 70 Mar 97% De^

14% 15 30 8% Feb 10% Juno
Preferred-------- --------50 38 38 38 125 34% Jan 39 Mar
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Bonds—

Amor Gas & Elec 5s..2007
Small......................2007

Baldwin Locom 1st 5s 1940 
Choc Ok & Gulf gen 5s 1919 
Consol Trac N J 1st 5s 1932 
Elec & Peo tr ctfs 4s. .1945

Small.......................1945
Eqult I Gas L 5s___ 1928
Inter-State Rys coll 4s 1943 
Keystone Tel 1st 5s. .1935 
Take Superior Corp 5s 1924 
Teh C & Nav cons 4Ks’54
Lehigh & N E 5s........ 1954
Lehigh Val cons 4KS.1923

1st extended 4s___ 1948
Gen consol 4s..........2003
Gen consol 4Ks____2003

Lehigh Val Coal 1st 5s 1933 
PennsylvItRgen4Ks 1905

Consol 4Ks_______ 1960
Peoples Pass tr ctf 4s. 1943 
Phil B & Wash 1st 4s. 1943 
Phlla Co cons & coll tr 5s. ’51 
Phlla Eleo tr ctfs 4s. .1950

Small........ ........... .1950
Reading gen 4s......... .1997

J-C collat 4s........... 1951
Spanish Am Iron 6S..1927 
United Rys Invest 53.1926 
Welsbaoh Co 5s........ . 1930

Friday
Last of Prices. Sales

for
Week.

Range for Year 1916.
Price. Low. High. Low. High.

9GA 96 96 A $8,000 89 A Jan 97 A Nov
96A 96 9 6 A 1,300 89 A Jan 97 Nov

104 A 104 A 5,000 104 May 106 Mar
101 101 5,000 99 A Apr 101 Dec
102 102 1.000 101A Jan 102 A Apr
84 84 2,000 79 A May 83 Deo
80 86 500 76 Apr 86 Deo

106 A 106 A 107 12,000 105A Sept 107 Deo
56 56 50 2,000 55 Doc 58 Jan
97 A 97A 98 12,000 96 Jan 100 Feb52 52 5,000 20 A Jan 55 Nov

102 A 102 A 103 54,000 101 Aug 103M Feb
104 A 104 A 1,000 103 Jan 104 A Deo
103 
101A
90A

103 
101A  
91

1,000
1,000

23,000
101 Aug 102 Oct

91 89 Sept 94 Feb
100A 100 A 101 19,000 99 A Aug 103 A Feb

105 105A 2,000 104 Aug 106 Jan
102 A 103 A 9,000 100 A Jan 103 Feb

106 A 106 A 106 A 9,000 104 A July 106A Feb
87 87 3,000 82 May 85 Nov
99K 99A 3,000 98K Feb 99 A Feb

90 90 90 H 6,000 89 Aug 94 Fel)
90 90 1,000 81A May 98M Nov

96
90 90 900 82 May 98 A Nov
95 A 90 28,000 93 A May 96 A Jan

96 96 96 2,000 95 Jan 97 Juno
101A 101 A 19,000 101K May 102 A Oct73 A 73 A 73 A 2,000 07 A Apr 76 A Nov

99 A 99 A 99 A 1,000 94 A Jan 99 A Sept
a$22K paid In.

Volume of Business at Stock Exchanges
TRANSACTIONS AT TIIE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
Jan. 5 1917.

Stocks. Railroad,
&c..

Bonds.

Slate, Mun. 
<4 Foreign 

Bonds.
U. S. 
Bonds.Shares. Par Value.

Saturday........ ...........
.Monday......................
Tuesday____________
Wednesday................

920,961
1,137,477

$83,255,100
103,876,800
124,931,900
98,541,500

HOLIDAY
HOLIDAY

$2,545,500
3.032.500 
3,554,000
3.510.500

$3,033,500
2,281,000
2.232.500
2.255.500

Thursday...... .............
Friday ............ ..........

1,367,082
1,074,845 $2,500

T otal____________ 4,500,365 $410,605,300 $12,042,500 $9,802,500 $2,500

Sales at
New York Stock 

Exchange.

Stocks—No. shares__
Par value................

Bank shares, par____
Bonds.

Government bonds__
Sta to,mun.,&o.,bonds. 
HR. and raise, bonds..

Total bonds............

Week ending Jan. 5.

4,500,3651 4,378,114
S410,005,300 $383,137,200 

$100
$2,500 $3,000

9,802,500 4,187,000
12,642,500 20,798,000

$22,447,500 $24,988,000

Jan. 1 to Jan. 5.

4,500,365
$410,605,300

$400
$2,500

9,802,500
12,642,500

$22,447,500

4,378,114
$383,137,200

$3,400
S3,000 

4,187,000 
20,798,000

S24.988.000
TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES.

Week ending 
Jan. 5 1917.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. |BondSales. Shares. BondSales.

Saturday________
Monday_________
Tuesday________
Wednesday_____
Thursday______
Friday__________

T ota l_________

38,219
40,839
36,959
33,664

$68,000
121,500
108,000
46,000

HOLI
HOLI
13,568
29,029
20,971
14,022

DAY
DAY

$72,000
76.100 
75,500
79.100

9,228
10,721
10,391
22,157

$135,400
173,500
288,200
308,600

149,681 $344,100 77,590 $302,7C0 64,497 3905,700

New York Curb Market.—Below wo givo a record of the transactions in the outside security market from Jan. 2 to Jan. 5, both inclusive. It covers the week ending Fri day afternoon: &
Week ending Jan. 5. 
Stocks— 1

Amer Sumatra Tob..

2d prof r_

- .... vx, v,uuui re
Hart-Bell C or___
Holly Sugar Corp, prof 
imp Carbon Chaser r 
Intercontinental Rul>._.„„
Int Arms A Fuze See__ 25
Iuternat Motors, com r ioo

Preferred r........ ....... loo
Jones Bros. Tea................
Joplin Ore A Spelter _r..5  
Keystone Tire A Rubb. .10 
Lake Torp Boat com .r .10

1st preferred r............. 10
Lima Locomo com _r..l00  
Lukens Steel 1st pref r 100 
Marconi Wlrel Tel of Am.6 
Marlin Arms v to  (no par).
Maxim Munitions r___ 10
• i'oxloan Petrol Export r_.

Frtdai
Last
Sale.

■ Price.
Week’s Range 

of Prices 
Low. High.

) 35-6 3 A 4 A0 15 A 12 A 15 A3 55 Yi 55 A 57
10 A 19) 4 a 4 4 A) 140 126 14020 20 21

2 H 2 A 3 A50 50 50
' .......... 33 33
) 15A 15 16
1 .......... 88 88

A A A100 100 109
.......... 75 75

11A 11K 13
' 24 *23 26
- ........ *40 41

1 .......... 7 A 7 A
.......... 6 A 0A
135 131 146
102 102 n o

9A 9A 10
7 5 8

.......... 10A 10K.......... 38 39
3 A 3A

100 A 99 102
— A 5-16

13 13 1324 24 24
5 5

25 2547 47 48— 30c 32c17 16A 17A8A *8 i)
9 A 8A 9 a52 47 A 5299 003 2 A 3

58 *47 58
2 A 2 A 3

20% 20A 20 A

Sales
for

Week
Shares
19.000 
9,000

426
600

1.300 
110

2.500 
1,230

600
100

3.300 
100 
600 
290
50

3.500 
1,600

200
1.500
1,200
5.860 

110
1.860 
1,600 
1,200

300
2.300 

317
1,400

100
2.000 

500 
300 
200

1,600
5,200
2,800
1.500 
4,900

770
700

1,915
600
400

Range for Year 1916.
Low.

3 A  Dec 
11K June 

®12K Jan 
19 Dec 
2 Mar 

55 Jan 
15K May 
2K Mar 

42 Deo 
30 Dec 
13 Oct 
70 Aug 

A  Nov 
55 Feb 
59 Feb 
w7A Jan
11
20
5K

Jan
Jan
Aug

5A  June
114
63
8K
a A  

10A 43
3K

Deo
Aug
Oct
Dec
Dec
Dec
Oct

03A July 
A Dec

June
July
Oct
Aug

High.

25 Feb
14A Jan 

161 Sept 
26M Dee 
11K Oot 

130 Nov 
21A  Nov 
7A  Apr 

76 Oot 
38 Oct 
20 A  Nov 

101 Jan 
2 A  Jan

Nov
Nov
Deo
Deo
Deo

133 
80 
18H 32 
49
8A  Nov 
7 A  Nov 

278 June 
129 Nov 

14 A  Jan 
13 Nov 
11A  Dec 
56 Dec 
4K Nov 

103 Dec

Stocks—■(Cord'd) Par. 
Midvale Steel A Ord.r..50 
Mitchell Motors.t (no par)
National Acme C o .r__ 50
N Y Shipbuilding Corp r(t)
N Y Transportation___ 10
North Am Pulp A Paper (t) 
Poole Eng A Mach r.,.100  
StL R Mt A Pac Co r. 100 
Smith (AO) Corp prel.100
Smith Motor Truok.r__ 5
Smith ATerry Transp pf 10 
Spring! Bdy Corp, com 100 

Preferred 
Standard Motor Const r 10
Steel Alloys Corp.r___ 5
Submarine Boat..(no par) 
Todd Shipyards.r(no par) 
Transue A Williams Steel 

Forging Corp r.(no par) 
Triangle Him Corp v t 0.5 
United Alloys Steel Corp rt 
United M otors.!, (no par)
U 8 Steamship________10
Wilson A Co Incr.w-.100
World Film v t c________6
Wrlght-Martln A lr .r ..(f)
Zinc Concentrating.!__ 10

Railroads—
Pitts A West Va r.com 100
Rook Island w l .r ___ 100

Preferred A w l .r__ loo
Preferred B w l .r__ loo

Western Pacific R R ...100  
Rights—

Chicago A North West r._ 
Kings Co El Lt A Power. 
West'house El A Mfg r_. 

Former Standard Oil 
Subsidiaries

Anglo-Amer Oil.......... . . £ 1
Atlantic Refining____ 100
Buckeye Pipe Line........ 50
Galena-Signal Oil____ 100
Ohio Oil............ ............. 25
South Penn Oil............ 100
8 W Pa Pipe Lines___ 100
Standard Oil (Calif)...100
Standard Oil (N J)___ 100
Standard Oil of N. Y..100 

Other Oil Stocks
Barnett Oil A Gas.r___ 1
Cons'd Mex Oil Corp <...1 
Continental Refining r . . !0
Cosden A C o.r_________6
Cosden Oil A Gas com .rls

Preferred r ........ ......... 5
Federal Oll.r_________He
Gen Ref A Prod r________
Houston Oil common r.100 
Internat Petroleum r ..£ l
Kenova Oil (prospect)__ 1
Merritt Oil Corp r ____ 10
Metropolitan Petroleum. 6 
Midwest Oil com .r. .  1
Monongah Oll.r.........__Il
Oklahoma Oil com .r___ 1

Preferred____ _______ i
Oklahoma Prod A Refg 6
Omar Oil A Gas.r.......... 1
Osage-IIomlny Oil r____ 5
Pennsylvania Gasoline.. 1
Royal Dutch Co r ___ (f)
Sapuipa Refining____ r _5
Savoy Oil____  . 5
Sequoyah Oil A Ref___ II
Sinclair Oil A Ref r(no par)
Southern Oil A Tr r___ 10
United Western Oll.r__ 1
Utah Petrol (prospect) ..1  
Vacuum GasAO.Ltd r.1.1
Victoria Oll.r__________1
West End Oil A Gas r . .  1 
Wyoming Petroleum r_._l 

Mining Stocks— 
Alaska-Brlt Col Metals i 1
Alaska Mines C orp_____
Alaska Standard Cop r . . l
Arizona Chloride.r___ lOo
Atlanta Mines.r________ 1
Big Jim........................10c
Big Ledge Copper Co___ 1
Blsbee Cop M A Dev. r. „
Bitter Creek Cop r______1
Booth , r _______________ 1
Boston Creek r_________ 1
Boston A Montana D ev..5
Bradshaw Copper M r__ i
Butto Copper A Zinc___ 1
Butte-Detrolt CopA Zlno. 1
Butte A N Y  Copper___ 1
Butto A Zenith________ 10
Caledonia Mining_______ I
Calumet A Jerome Cop rr 1
Canada Copper_________ 6
Cash Boy......................._"j
Cerro de Pasco Cop (no par)
Cerro Gordo M in e s .__ 1
Commonwealth M Co r . . l
Consol Arlz Smelt_______ 5
Consol Copper Mines___ 5
Consol-Homestead., r .l  
Cresson Con Gold M A M 1
Ely Consolidated.......... 10
Emma C opper.r............. 1
First National Copper__5
Goldfield Cons'd_______10

.1

Friday
Last
Sale.

1A
2 A

Week's Range 
of Prices.

Price. Low. High.
62 A 60 65 A54 52 54
35 34 A 37 A
45 A 44 A 45 A15 15 16
8 A 8A 9 A82 88

31A 31A 32
95 96

6 5A 6
9 A 9A 10

78 80
120 120 120

6 A 6 6A— 6 A 6 A
22 A 22 A 28

82 85
43 43 45 A
2 A 2 A 2A

48 A 48 51
47 46 49

6 A 6 6 A57 57 58
1 l

13 A 13 A 16 A
......... 4 A 4A

20 ' 20A40 39 A 42
88 A 88 A *91
72 A 72 A 75
21 21 21A

1A
2 A

A
IA
2 A  
1A

17 A  17A 
1000 1005
112 112 
190 190
391 398
580 610
120 120 
365 368
700 705
270 274

.1 2 A 2% 3

.1 1 1 1
10 11 11 11

18 17 A 18 A
.5 15 A 14 A 15 A

5Al 5 A 5 A
6 A 6 6 A

Sales
for

Week.
Shares.
70,000

675
3.000
2.300 

700
3.900 

50
1,400

405
3.100
1.100

100
10

2,100
1,700

14.500 
198

2,200
370

4.900
13.500
4.900
1.300 

300
7.000
6.000

200
3.300 

760
2,350

300

Range for Year 1918.
Low.

61A  Dec
51 

•34 
42 
12 A  
7

80 
30 
93 A  
4 A  
9K 

51 
101 

5A

Dec
Dec
Dec
Feb
Dec
Deo

Sept
Deo
Dec
Aug
Apr
Apr
Aug

2 A  Sept 
24 Deo 
73 A  July
42 Deo 
1A  Nov 

47 Nov 
42 A  Deo 
4 Apr 

•55 Nov 
A  July 

13 A  Dec 
3% Aug

20A  Dec 
36 A  Nov 
83 Nov 
68 Nov 
12 Sept

High. 
7 7 A M  Jan 
73 A  Sept 
41 Deo 
48 A  Deo 
16A Mar 
15K Nov 

150 Jan 
40 Mar 
98 Oot
6 A  Nov 

11K Sept
101A  Nov 
139 Oct 
10 A  Feb
7 A  Deo 

45 A Oct 
95 Nov
48A  Deo 
6A  Jan 

56 Dec 
94 June
8 Sept 

60A  Nov
3 Jan 

36 Sept 
6 A  Apr

24 
45 A  
94A 
80 
25K

Deo
Deo
Deo
Nov
Deo

21A11
»/

12
2

58c 
2 A  

l ie  
1

13 A  
37o 

9
1A

06

2
GOA
7

11-16
60C

1 9-16 
20c

9-16 
1 1-32 

25c 
630 

10Kc 
1 7-16 

4 A 
A  

7-16 
10c 
1A  

75c 
1A  

10 A  
1A

53c
2

1 9-16

A  
21A  
11

A  
11A  2
55c
2A

A  
23 A  
11
7-16 
12A 
3 A  

60c 
3 A

10 A c  12c
1

13A 
39c 
0A  
1A 

67 A
10 A
11

1
12 
33o 

7 A  
l A  66 
9 A  

11
1 13-16 *2

60 63 A
7 7A 

A  A  55o 63c
9-16 11-16 
1A  1 9-16 
15c 60c
2A  2A

A  A  
1 1 1-16 

25c 25o
44c 66c
9A c  lie  
I A  1A  
3 A 4 A  

11-16 13-16 
A *1A

37
2A

A 
7A 

17 
2A  
3 A  73o 
7o

53o 
•19 
26 A 
25 
45

Sept
Sept
Jan
Jan
Jan

o 22o Dec 
12 Sept 
6A  July 
8A  July 

33 July 
99 Dec 

3 Apr 
23 June 
2 A  Dec 

17 A  Sept

oOlo 
19K 
14 A 
14A 
48 A  

100 
4 A  

83 
13
20A

Aug
Oot
Oct
Jan
Deo
Deo
Jan
Oot
Jan
Deo

14c
2A
1

16

Goldlleld Merger_______
Gold II111 Mining_______5
Grand Canyon Gold r__ 1
Green Monster Mining.r.l
Grizzly Flats Gold M ___ 1
Hargraves Mining_____ 1
Hecla Mining_________ 25c 7 11-16
Howe Sound_____ _____ 1
InspIratlonNeedlesCoprl 1
Ron Blossom.r............. 10c
Jerome Verde Copper.4 ..1  1 9-16 
Jerome Victor Exten.r.i. 1
Jim Butler.r___________ 1
Jumbo Extension_______ 1
Kewanus.r........ .............. 1
La Rose Cons'd Mines__ 5
Lima Prleta Cons Mines. 5
Loon Lake r...................25c
Louisiana Consolidated 10c
Magma Copper_________ 5
Marsh Mining r________ 1
Mason Valley.......... ........5
MoKlnley-Darragh-Sav. . 1
Miami Consol Mines _. 1 ___
Mines Co of America__ 10
Mojave Tungsten.!____ 2

2
84c
28c
19o
9-16

1A
90c 
40 A

5A50o

lOo 
I A  72c 

1 5-16 
10 
1A  
1A  
6

*48c 
1A  

1 9-16 
7

36
2 A  

20c
1A
3 A  

A
7A15 
1A  
3A  70c ■ 
6c 

10c 
13c 
2 
1 

14 
7 A  
7A  

7-16 
1 5-16

12c 
1A  

80c 
1A  

11A 1A 2 
6 

55c 
2
1A
7

38 A 
2A  

20o 
2 
4

A
7 A  

18
2 A  
3A  

770 • 
7Ac 
12o 
14c 
2A  1 

17
8 A  
8 A

A
1A

1 7-16 1 9-16
1A 2

84c 
24c 
19c 

A  
1A 

48c 
85C 
40 
9o 
5 A  

48c 
38o 
2
1 A

86c 
40c 
21c 
9-16 

1A  
49c 
90c 
42 A  
10c 
6 A  

55c 
42c 
2 A  
1A

18,775
2,250
5.000

41.600 
16,100
12.500
34.400 

1,850
200

21,450
18,100
2,800

500
7,385
2,100
6,100

14.000 
800

2.000
3.400

29.000 
37,875
3,900

15,300
10.000
2.400
7.500 

14,500
135

41.000 
5,957
1.400
3.300 
1,550

10.000
3.300
1.300 

31,700
9.400
1.500
8.300 
2,000 
4,200
1.700
4.000
3.700
3.600
3.000 

500
1,800

3  lyi
Do 2 Deo

0 1A De 1A Deo

K) xl4 A Julj 185 650 Jar 9902 90 June 1195 151 Fel 2061 189 Jar 4000 325 Mar 6200 106 Apr 118 Feb0 z234 Apr 387
3 495 Apr 7000 200 Mar 285 Deo
0 2 A Jan 4K MayO 1 Nov IK Nov
0 10A Dec h a Deo0 13 Aug 27 June
0 6 A Apr 18K June
0 3 A July 6K Feb
0 A Feb 7K Deo
0 9-16 Dec 1 1-16 Sept0 12 Aug 24 A Deo0 0A June 13 A Jan
) 3-16 Sept 93o June
> 11A Dec 14K Deo
0 3 Dec 25 May
0 38o Aug 850 Feb0 650 Dec 2 A Deo0 7o Mar 21c June
3 A Aug 1%. Nov

Aug 13K Deo30o 
I . Dec 95c Aug

A Aug IA Dec64 A Dec 74 Deo
7A Aug 16 A Feb
9 A Mar 14 A  May
1A Sept 2% Deo

35A Aug 67 A Dec7 Dec 9A Nov540 Mar 2 K June35o Sept 74c Deo28c Sept 1 A, Nov1 Mar 2A Jan300 Oot 1 X, Deo
1A Dec 3 K Nov

25o Oct 2 Nov590 Sept IX, Deo240 Deo 31c Deo33c Dec 63o Deo7c N ov 23Ko Jan
IK Feb IK Oct1 7-16 Feb 8 Oct

A Dec 2 Nov
A Nov A Nov7e Nov 44c Jan85o Dec 1 x . Deo50c Mar 2A June

IK Dec 1A Deo
4K June 20 N ov91o Oct IK Deo
1A Oct 4A Mar

40c N ov 
1A  Aug 

1 3 -l« Mar 
3Ko Feb 
32 A July 
1%  Dec 

15o Dec 
1A July 
1A  Feb 

A  July
6 Oot
7 Jan 

17Kc Jan
3 July

48o
5o

lOo
100
1

51o
15
3K

N ov 
N ov 
Dec 
Oot 
Aug 
Oot 
Dec 
Dec

4 A  June 
A  Deo 

1 Jan 
1A  July 
1A  June 

78o Deo 
21o Nov 
8 A 0 July 

A  Nov 
1 Nov 

40o
12o
13
7o
2

38o
25o

1a

Dec 
May 
July 
N ov 
July 
Mar 
Deo 
Oct 
Dec

1 5-32 Apr 
3%  Nov 
2A  May 

9 A c  May 
47K Nov
2 A  Deo 

20c Deo
3 Nov 
5 Nov 
1A  Nov 
8A  Nov

16 Deo 
3 A  Oct 
8K Jan

1 3-16 Jan 
21o Jan 
30c Jan 
20o Deo

6A  Nov 
1A  Dec 

21 Deo 
9 A  Oot 
9A  Nov 
1A Oct 
2A  Apr
2 A  May 
3M Sept

1 3-16 Jan 
1A  Jan 

2 80 Deo 
1 May 
1A  Nov 

50c Deo 
1 Nov 

69 Nov 
41o Mar 

8 A  Nov 
72c May 

1 Nov 
4 Jan 
8 May
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Mining Stocks— (Concl.)

Monitor Sll L A Z M A M 1
Monster Chief r________ 1
Montana Gold M ines.r..l
Mother Lodo.r_________ 1
Nancy Hanks Montana r 1 
Nevada Utah Blngh’m 2.50
Newray Mines, Ltd.r___ 1
Nlplsslng______________ 5
Ohio Copper............... r._5
Ohio Copper new w l .r . .5  
Old Emma Leasing r.lOc 
Plttsburgh-Idaho Co,Ltd l 
Plttsb Jerome Copper.1.1 
Progress Mining & M1U..1
Rex Consolldated.r_____1
Rochester Mines________ 1
Round Mountain r........... 1

Santa Rita Develop _r__

Success, r__ ___________ 1
Superstition Mining 
Thompson-Krlst .r .

West End Consolidated.

Yerrlngton Mt Cop.
Uondg—

Amer Tel *  Tel new 5s r..
Cosden & CO 6s r -----
Cosden Oil A Gas Gs r.

Russian Govt 6Ms -r .

Sulzberger & Sons Co 6s -

Wilson & Co 6s.

Friday
Last Week's Range Sales Range for Year 1910

of Prices for
Price. Low. High. Week. Low. High.

1M >8 1 M 2,310 M Apr 2M May
7-16 Vs M 40,600 M Deo A Nov
80c 80c 81c 1,600 04c June 1 Aug

42 Mo 420 45c 70,000 20o Jan 54o Deo
85c 85c 85c 5,700 80o Nov 950 Deo

13-16 Vi 13-10 1,800 % Deo 6K Jan
1 M 1M 10,000 34o June 1M Deo
8 M m 8  Vs 1,000 6M Feb 9M Dec
1 K IK 1M 33,300 F'cb 1 M

2 M
Deo

1 3-16 l M 1 7-16 12,000 1 3-16 Dec Deo
60c 58c 68c 40,SCO 12 e Aug 83o Oct

1% m l 7-16 2,600 l 1-16 Sept IK Deo
I'M 1 5-10 1 H 4,300 85o July 2 M N ov

9-16 La Vs 15,600 M Oct K N ov
4 A 451 5 5,600 2 A Mar 6 A N ov

50c 4Go 56c 34,900 10c Aug 75o N ov
64c 64c 67c 9,900 50c 8ept 84c N ov
39c 39o 40c 900 31o Sept 78o May

1 1 -10 1 1 M l ,500 l 1-16 Sept 2 N ov
7-16 V* M 8,000 A Sept Otio Sept

11-16 V % 2,100 M Deo 2 Oct
15c 14c 15c 1,700 13o Aug 260 Jan
10 M 10 i l  M 500 10 Dec 15M Nov

14 A 15M 8,900 14M
M

16H Deo
% 9-16 13-16 7,200 Dec 1 M Deo

4 A 4  Vs 1,700 4 K3c
6 A Deo

25c 23c 26c 13,400 Feb 37c Deo
A 11-16 Vs 7,500 A Dec 2 Jan

41c 40c 43c 8,400 30c AUg 950 Fob
450 60c 53,900 22o Oct 72o N ov

30c 30o 32c 19,400 29o Dec 36c Deo
1 M 1 I K 63,700 02o Sept IK Deo

4M 4M 200 4 June 5M May
4 1-16 3 15-16 4 M 10,600 3 A Jan 7 A M»»

5 A 5 Vs 120 6M Aug 7 M May
y% 5-10 % 2,400 'A Aug l Apr

50c GOc 11,000 400 Dee 910 Deo
2 A 2 M 2 Vs 7,400 M Jan 2 M Dec

a  a 690 3M July 5M N ov
1 M 1 IV s 24,300 65o Nov 2M Dec

10c 9c 10c 16,500 4o Aug 180 Mar
11-16 11-16 11-16 600 Vs Deo 1 A Nov
38 A 38M 10 8,200 6M Jan 45 Sopt

3M 3M 3-M 2,950 1 M Apr 6M Deo
5 Vs 400 4M65o

5M Deo
69c 66c 70c 9,200 Sept 1 A Juno
43C 34c 49o 18,300 22McJune 520 Oct

M Vs 14 3,100 % Deo 1 Oct
4Y s

.............
4 Vi 5 1,050 3 A Dec 16M May

50c 50c 1,500 57o Deo 59o Dec
24c 23c 20c 17,650 18o Nov 44o Deo

Vs 1,380 A July 1A May
100 99 100

S
650,000 98 M Nov 100 Nov

107 '/i 106 108 180,000 100 Sopt 107 Deo
107 106 107 Vi 160,000 99 M Aug 125 Juno
98 K 98 Vs 98 Vs 3,000 99 Dec 99 Dec
97 97 97 M 56,000 90 M Deo 98 Nov
97 95 M 97 155,001 93 Dec 100 F’eb
98 H 98 M 98 Vi 4,000 98 M Dec 102 A  Sept
94 'A

9 ............
94 M 94 M 136,000 94 Nov 94 A Nov

1 10 U5M 450,000 04 M
99

Sopt 122 Deo
102 102 2,000 Aug 10 2K Nov

G 103 101 103 7,600 102 June 108 Nov
90 90M 

102 M
30.000
20.000

81 Sept
Nov

90 A  
102Mi .......... 102 M 102 'A Nov

« Odd lots, t No par value. 1 Listed as a prospect. I Listed on the Stock EX 
change this week, where additional transactions will bo found, m New stock, par 
value $12 50. n Old stock, par value $25. o New stock, r Unlisted, s Ex-100% 
stock dividend, t $50 paid, u Ex-casb and stock dividends, v $10 paid, to When 
issued, x Ex-dlvidend. j  Ex-rlghts. z Ex-stock dividend.

CURRENT NOTICE.

—Miller & George, dealers in investment securities. In the Industrial 
Trust Building, Providence, It. I., announce that Philip S. Chase Jr., has 
become a member of their firm.

—Glover & MacGregor, specialists in Pennsylvania investments, 345 
Fourth Ave., Pittsburgh, have issued a January investment circular for 
general distribution. ■

—Announcement is made by the law firm of Cravath & Henderson that 
C. A. Roberts and R. T. Swaino liavo becomo partners in that firm.

—Curtis & Sanger, 49 Wall St., this city, own and offer three Issues of 
bonds and notes which the firm advertises on another page,

Mr. Barrett has organized tho firm of A. P. Barrett & Co. to deal in 
Investment securities, with offices at Contral Savs. Bank Bldg., Baltimore.

New York City Banks and Trust Companies
Banks-JV.Y. Rid Ask Baiiks. Bid As* Trust Co's. Bid Ask
America* — 550 570 Manhattan * 330 340 New York I
Amer Exch. 238 245 Mark A Fult 205 280 Astor.......... ‘ 480 490
Atlantic___ 180 185 Mech A Met 315 325 Bankers TrJ 478 485
Battery Park 175 185 Merchants . 247 ___ IJ’way Trust 155 162
Bowery* — 400 Metropolis*. 290 CentralTrust 800 815
Bronx Boro* 200 Metropol'n * 182 187 Columbia t . 305 312
Bronx Nat.. 180 Mutual*___ 375 Commercial. 110
BryantPark* 100 170 New Neth*. 215 225 Empire___ 285 300
Butch A Dr. 105 115 New YorkCo 725 Equitable Tr 580 590

363 368 New York.. 400 415 Farm L & Tr 1750 1850
Cha t A Phen 250 Paclllc *___ 270 Fidelity___ 208 215

125 550 575 285 300
Chemical . . 395 400 People's*__ 220 235 Guaranty Tr 475 485
CltlzensCent 195 Prod Exch*. __ 198 Hudson___ 140 150
City............. 525 530 Public *___ 230 Law Tit A Tr 132 135
Coal A Iron. 190 200 Seaboard __ 445 ___ Lincoln T r .. 112 117
Colonial*... 450 Second____ 390 ___ Metropolitan 400 410
Columbia* . 310 325 Sherman__ 125 Mut’l (West-
Commerce.. tl90 State *____ 110 120 Chester) . . 125
Corn Exch*. 340 350 23d Ward*. 100 135 N Y Life Ins
Cosmopol’n* 85 100 Union Exch. 160 165 A Trust.. 975 1000
East River.. 75 Unit States* 500 N Y Trust.. 000 610
Fidelity * . . . 150 Wash H’ts*. 275 TltleGu ATr 385 395
Fifth Avo*.. 4300 4800 iWestch Av* 190 _ . Transatlan’c 155
F ifth .......... 250 275 West Side*. 365 Union Trust 425
First........ .. . 1030 1070 lYorkvIllo*. . 525 ___ US M tgATr 450 460
Garfield___ 180 190 Brooklyn UnltedStates 1000 1010
Germ-Amer* 135 145 Coney Isl’d* 125 135 Westchester. 130 140
German Ex* 390 F'lrst............ 255 270
Germania *. 475 500 Flat bush__ 170 ___
Gotham----- 200 Greenpolut . 150 105 Brooklyn
Greenwich*. 315 Hlllsldo « . . . 110 120 Brooklyn Tr 600 (515
Hanover___ 690 705 Homestead * 115 Franklin__ 255 265
Harriman . . 440 Mechanics*. 125 135 Hamilton__ 265 275
Imp A Trad. 495 515 Montauk*.. 90 105 Kings Co__ 650

225 f200 150 155
Liberty------ 950 Nation'! City 205 275 People’s ___ 285
Lincoln ____ 300 330 North Side*. 175 200 Queens C o .. 65 80

People's___ 130 140
• Banks marked with a (•) are State banks, 

ohange this week. I New stock, y Ex-rlghts.
t Sale at auction or at Stock Ex-

New York City Realty and Surety Companies
Alliance R ’ty 
Amer Surety 
Bond A M G 
Casualty Co 
City Invest g 

Preferred

Bid Ask Bid Art - *
70 77 Lawyers Mtg 155 160 Realty Assoc

145 155 Mtgo Bond. 108 112 (Brooklyn) »o0
285 295 Nat Surety. 210 240 U S Casualty 200

N Y Title A USTltieGAI 55
18' ‘22 ‘ M tgo___ 95 100 Wes A Bronx
60 07 Title AM G 175

Quotations for Sundry Securities
All bond price* are "and Interest”  except where marked " t"

Angio-Amer Oil new..

Indiana Pipe Line C o ..

Pe r Share
Par Bid. Ask

£1 *17*i 1811
100 1025 1050
100 470 500
50 *114 117

100 440 160
100 50 70
100 575 COO
.50 *42 44
100 130 140
100 235 245
100 185 190

.100 140 145
100 238 242

-.50 113 117
.£ 1 *10*i 11 <4

2.50 *18 20
.100 215 220
.100 103 107
..25 385 390
..25 ♦57 62

26 *13*2 A tPrslrle Oil A Gas............100
Prairie Pipe Line_______100
Solar Refining............ ..10C
Southern Pipe Lino C o .. 100
South Peun Oil_________100
Southwest Pa Pipe Lines. 100 
Standard OH (California) 100 
Standard Oil (Indiana)..100 
Standard Oil (Kansas).. 100 
Standard Oil (Kentucky) 100 
Standard OH (Nebraska). 100 
Standard Oil of New Jer.100 
Standard OH of New YTklOO
Standard Oil (Ohio)........ 100
Swan & Finch_____ ____ 100
Union Tank Line Co___ 100
Vacuum OH____________ 100
Washington OH_________ 10

Bonds. Per
Pierce Oil Corp conv 6s. 1924

Ordnance Stocks—Per S
Aetna Explosives prel__ 100
Amer A British Mfg------- 100

Preferred____________ 100
Atlas Powder common.. 100

Preferred____________ 100
Babcock A Wilcox.......... 100
Bliss (E W) Co common..50

Prelerred........................ 50
Canada Fdys A ForglngslOO

Preferred____________ 100
Canadtau Car A Fdry.-.lOO

Preferred____________ 100
Canadian Explosives comlOO

Preferred............... 100
Carbon Steel common__ 100

1st preferred_________ 100
2d preferred.................100

Colt's Patent Fire Arms
M fg...............................100

Crockor-Wheeler Co com.100 
duPont (E I) de Nemours

A Co, common______100
Debenture stock___ 100

Electric Boat__________ 100
Preferred____________ 100

Hercules Powder com__ 100
Preferred____________ 100

Hopklus A Allen Arms..100
Preferred............... 100

International Arms.......... 25
Lake Torpedo Boat com ..10 
Midvale Steel A Ordnance 50 
Nlles-Bement-Pond com. 100

Preferred____________ 100
Scovlll M fg...................... 100
Submarine Boat__ (no par.)
Winchester Repeat Arms 100

615
328
360
215
590
115
360
805
580
760
570
703
270
445
115 
100 
380 
*40

Cent
82

hare.

’ io
30

155
99

116 
*550

♦78 
195 
80 
36*1 
78 U 

400
104 
100 
X95

75
795
95

262
103
270
270
300
116
10
35

*22
♦8l2

*62l3
182
105 
570 
*22 
900

625
332
370
220
595 
120 
365 
815
596 
780 
590 
708 
273 
455 
125 
103 
385
45

RR. Equipments—PerCt.

Baltimore A Ohio 4M*____
Buff Roch A Pittsburgh 4M*

Equipment 4s__________
Canadian Paclllo 4M*_____
Caro Clinch! A Ohio 5s____
Central of Georgia 5s______

Equipment 4Ma________
Chicago A Alton 4s.......... .
Chicago A Eastern III 5M*--

Equipment 4M*________
Chic Ind A Loulsv 4Ms------
Chic St L A N O 5s................
Chicago A N W 4 ) ( l______
Chicago R I A Pao 4Ms____
Colorado A Southern 5s__
Erie 5s.................. .................

Equipment 4Ms________
Equipment 4s__________

Hocking Valley 4s________
Equipment 5s........... ......

Illinois Central 6s_________
Equipment 4MS--........ ..

Kanawha A Michigan 4M«-
Loulsvlllo A Nashville 5s__
Minn St P A S S M 4Ms___
Missouri Kansas A Texas 5s
Missouri Pacific 5s________
Mobile A Ohio 6s................ .

Equipment 4 Ms________
New York Central Linos 5s..

Equipment 4M 3--........ -
N Y Ontario A West 4M s...
Norfolk A Western 4M«-----

Equipment 4s........
Pennsylvania RR 4Ms-------

Equipment 4s____

Public Utilities—
Am Oas A Elec com_____ 50

Preferred...................-.60
Am Lt A Trac common.. 100

Preferred.......................100
Amer Power A Lt com__ 100

Preferred............. 100
Amer Public Utilities comlOO

Prelerred____________ 10(1
Cities Service Co com__ 100

Preferred.. 100
Com’w'lth Pow Ry A L..100

Preferred.................  100
Dayton Pow A Lt pref__ 100
Elec Bond A Share pref. .100 
Federal Light A TractlonlOO

Preferred......................100
Great West Pow 5s 1946 .JAJ
Indiana Lighting Co___ 100

4s 1958  F-A

■144
*51
377
113
80
90
39
71

317
93
57
82
92
991
15
90
85
79

North’n States Pow com. 100 101
Preferred.......................100 98
1st A ref 5s 1941___ AAO 97

Paclllo Gas A Elec com .. 100 62
1st preferred........ ........ 100 92

Republic Ry A Light___ 100, 47
Preferred____________ 100 74

South Calif Edison com ..100 93
Prelerred.......................100 106

Southwest Pow A L pref .100 d97i2 
Standard Oas A E! (Del) .6 0  *15

Preferred_____________ 50 *42
Tennessee Ry L A P  comlOO 9

Preferred____________ 100 43
United Oas A Eleo Corp. 100 10

1st preferred............... 100 71
2d preferred_________ 100 13

United Lt A Rya co m ...100 47
1st prelerred_________ 100 76

Western Power oommon. 100 19i2
Preferred____________ 100 66

85

40
20
40

160
102
120
625
85

210
90
37
7912

500
110
105
100
80

815
98

266 
105 
280 
280 
310 
119 
20 
55 
26 
9*4 

6211 
185 
110 
600 
23 

1000

147
52

380
111
S2
92 
41 
73

320
95
60
84
95
17
57
91
81

107 
100
07>2
63
93 
49 
76 
95

108 
100
10
43
11
45
13
78
15
49
78
20l2
68

Seaboard Air Line 5s__
Equipment 4Ms____
lUthern Pacific Co 4M 

Southern Railway 4Ms-

Proferred____________ 17,

Conloy Foil-

Young ( J S) Co.

Short Term Note*. Per

Am T A T 4Ms 1918.

K C Uys 6Ms 1918...

Southern Ry 6s 1917-

New York City Notes—
6s Sept 1 1917......................

Canadian Govt. Notes-

Industrlul 
and Miscellaneous

Havana Tobacco Co.

Remington Typewriter—

Bid. Ask.
4.40 4 .20
4 .60 4.30
4.60 4.30
4.55 4.35
5.00 4.60
4.60 4 .00
4.60 4 Ar
5.21 >J.f.
6.6u 5.20
5.60 5.20
4.75 4 .50
4.40 4 .20

4.10
5.05 4.65
4.70 4 .45
4.55 4.35
4.55 4 .35
4.55 4.35
4.60 4 .30
4 .60 4 .30
4.38 4.20
4.38 4.20
4.60 4 .40
4.30 4.10
4.50 4 .25
5.50 5.00
5.50 5.00
4.75 4.50
4.75 4 .50
4.50 4 .25
4.50 4 .25
4 .50 4 .30
4.30 4.00
4.30 4 .00
4.25 4 .00
4.25 4 .00
5.25 4 .75
5 .50 5 .00
4.60 4.40
4.60 4.40
4.40 4 .20
4 .50 4 .30
4.75 4 .30

re.
Bid. Ask.
108 112

<j 98 101
1 80 90

•1812 20
*1912 20l2
275 325
100 130

i 195 205
100 103
240 250

l 580 010
123 120
145 155
105 110

rCent.

100 *s 101
lOOti 100*(
I00i2 100*4
100b) 10038
102K t02?8
100's 106*8
1OOI4 100*8
i o n 2 10212
100*8 101
101*8 101*4
io n s 101'u

99*4 1001a
0 9 11 100U

1 10 0 % 100*1
io n ? 102M
99*8 9973
99*i 100

i 10078 10Ui
J 100*8 I0078

83 80
100 tool 1
100*i 101

i 95l2 97
95 901j

-j lOlb 101*1

~ lOO'i 100*2

i) 350 355
0 57 60
11 77 82
ll 162 166

165
0j 130 138
B| 4 43
), 02 96
3 108 110
0 195 1001a
Di 188 195
9. 1 2
0- 3 6
1 , t 53
0 13
0 0
( j2 51

78 80
103 108
♦95 98
57 61
89 92

K,
K-
)0

1.6
1

hi*

• Per share 6 Basis, d Purchaser also pays accrued dividend. 
/F la t price, n Nominal, z Ex-dlvldend. V Ex-rlghts.
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R A I L R O A D  G R O S S  E A R N I N G S .
Tho following table shows the gross oarnings of every STEAM railroad from which regular weekly or monthly returns 

oan bo obtained. Tho first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including tho latest week or month. We add a supplementary 
statement to show tho fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
peri'-'1 - The returns of the electric railways are brought together separately on a subsequent page.

HOADS.
Latest Gross Earnings.

Week or 
Month.

Current
Year.

Previous
Year.

S
317,345 
152,049 
156,458 
57,140 

12069676 
74,084 

118,830 
2,888,844 

166,866 
136,530 

9,233,682 
161,516 
355,043 
952,142 

81,455 
4,533,915:4,210,041 

237,072 251,181
139,039 162,756
869,200 1,006,900

Ala N O & Tex P ac- 8
N  O & Nor East- November 390,244
Ala Sc Vicksburg- November 178,428
Vicks Shrev & P_ November 196,166

Mm A rbor______  - 3d wlc Dec 44,657
Topeka Sc S Fe November 13069 215 

Atlanta llirm Sc Atl 3d wk Dec 76,359 
Atlanta & West P t- November 140,859
Atlantic Coast Line November 3,346,206 

Chariest Sc W  Oar November 197,144
Lc .!» u.1 Sc St L Novembor 172,493

oBaltlittore Sc Ohio- November 9,918,393 
B & O Oh Ter HR November 158,335 

Bangor Sc Aroostook October. _. 399.883
Bessemer & L Erie. November 880.917 
Birmingham South. O ctob er .-. 93.109 
Boston & M a in e -.- November 
Buff Roch Sc Plttsb. 3d wk Dec 
Buffalo & Susa HR- November 
Canadian Nor Syst- 4th wk Doc 
Canadian Pacific. .  4th wk Dec 
Central o f  Georgia. November 
Cent o f New Jersey November 
Cent Now England- October—
Central Vermont. .  October—
Ches & Ohio Lines. 4th wk Dec 
Chicago St A lt o n ...  November 
Chic Burl St Quincy November 
b Chicago Sc East III October—  
c Cldc Great W est. 3d wk Dec 
Chic Ind & Louisv. 4th wk Dec 
Chic M ilw & St P\ November 

Chic Mil & Pug SI „  
dO hlc& North West O cto b e r ...
Chic Peoria St St L . November
Ohlc Rock Isl Sc Pac October__

Chic It l & Gulf. November 
(l ch ic  St P M  & Otn November 
Chic Terre I I J t S E  Novembor 
Cin Ham & Dayton November 
Colorado M idland. October—  
c Colorado & South 3d wk Dec
Cornwall ........... .... November
Cornwall Sc Lebanon November
Cuba Railroad____October—
Delawa^ Hudson November 
Delaw Lack Sc West October 
Denv Sc itio Grande 4th wk Dec 

Western P acific.. O ctob er ...
Denver St Salt Lake 3d wk Dec 
Detroit Tol Sc Iront O ctob er ...
Detroit & Mackinac 3d wk Dec 
Det Sc Tol Shore L . O c to b e r ...
Dul Sc Iron Range. November 
Dul Missabe Sc Nor October—
Dul Sou Shore Sc Atl 3d wk Dec 
Duluth Winn & Pac O cto b e r ...
Elgin Joliet & East. November 
El Paso & Sou West November j2rie November
Florida East Coast. November 
Fonda Johns & Glov November 
Georgia Railroad. .  October .
Grand Truck P a c .. 2d wk Dec 
Grand Trunk Syst. 4th wk Dec

Grand Trunk Ry 2d wk Dec 975,431 
Grand Trk W est. 2d wk Dec 164,195 
DeCGr II Sc Milw 2d wk Dec 64,199 

Great North System November 8,187,235 
Gulf Sc Ship Island. November 156,406
Hocking Valley____November 726,888
Illinois Central____November 6,659.119
Internat Sc Grt Nor November 1,121,954 
Kansas City South. I Novem ber. 1,074,251 
Lehigh Sc Hud River November 174,984 
Lehigh & New E ng. November 282,854 
Lehigh Valley. ..iN ovcm ber 4,391,990 
Los Angeles & S L . . November ?o0,89b 
Louisiana Sc Arkan. October—  129,2J4
Louisiana Ry Sc Nav October . . 199,981
/  Louisville & Nash. 3d wk Dec 1,280,24.)
Maine Central_____ November 1,121,073
Maryland & P en n .. November 42,481
Midland Valley____November 202,071
Mineral R an ge.. 3d wk Dec 23.283 
Mlnneap Sc St Louis 4th wk Dec 203,339 
Minn St 1* Sc S S M 3d wk Dec 527,297 
Mississippi Central. October _ 77.430
g M o K m Sc Texas. 4tli wk Dec 1,130,165 
n Missouri P a cific .. November 0,690,481 
Nashv Chatt Sc St L November 1.250,449 

New York Central November 10796118 
Boston Sc Albany November 1>883,< R; 
7i Lake e,rle& W . November 647,090 
Michigan Central November 4,074,302 
Clove-O C Sc St L November 4,022,823 
CinclriifittiNorth November 146,221 
Pitts &JI ko Erie November 2,077.878 

• Tol Sc Ohio C ent. November 583,539 
I llinawlia Sc Mich November 261,697 
T ot all lines above November 30493395

3,065,000
1,394,146
2,953,952

460,474
394,900

1,207,366
1,585,715
9,886,661
1,533,760

363,455
228,854

10220019
9.788,202 

152,082 
7.526,793 

321,546 
2,025,703 

259,359 
871,550 
179.177 
350,556 

20,419 
42,115 

504,337 
2,269,292 
4,537,218 

634,100 
800,532 

31,400 
216.090 

19,867 
149,728 
551,815 

1,985,513 
72,068 

147,268 
1,194,010 
1,163,386

July 1 to Latest Date.

Current
Year.

3,534,000 
1,132,769 
2,982,029 

478,580 
366,919 

1,408,365 
1,389,752 
9,409,594 
1,522,354 

343,380 
202,367 

9,908,928
8,583,214 

119,988 
6,330,758 

323,187 
1,889,1 16 

215,508 
1,045,622 

146,637 
348,907 

14,707 
34,987 

391,108 
2,188,072 
4,446.482 

588,900 
687.194 

43,600 
216,064 

18,786 
136,518 
416,980 

1,371,806 
65,594 

122,503 
1,131,115 

911,415 
6,357,854 6,321,085 

747.847, 468,685 
79,393 73,600

350,037| 291,867 
151,839 186,107

Previous
Year.

1,740,868
797,564
816,848

1,398,401
64,373,758

1,747,366
632,899

14,391,435
849,263
760,707

51,795,914
788,978

I ,  224.991 
5,879,961

368,642
24,204,397

6,474,701
717,068

21,631,500
76,580,097

6,282,101
14,999,439

1,928,890
1,534,568

25,105,626
8,056,731

49,341,774
5,731,936
8,259,442
4,328,075

50,200,150
36,916,009 

788,427 
28,342.203 

1,561,946 
9.675,663 
1,230,823 
4,737,712 

674,298 
8,474,954 

111,555 
230,723 

2,156,599
I I ,  481,634 
17,806.484 
14,067,365
3,213,680 
1,044,909 

821,923 
607,880 
540,218 

4,344,729 
8,126,772 
1,914,017 

562.591 
5,962,143 
5,778,007 

32,421,136 
3,186.684 

440,418 
1.235,433 
2,602,603

1,760,109 1,743,306 32,988,782
756.575 
198,791 
68,029 

9,045,636 
168,942 
669,049 

5,981,280 
874,385 
954.705 
225,654 
315,988 

4,340,536 
894,700 
163,528 
209,631 

1,130,995 
958,168 

41,234 
169,817 
22,145 

249,161 
641,433 

75.355 
990,018 

5,919,474 
1,135,359 
16104354 
1,645,461 

579,262 
3,351,511 
3,561,167 

165,350 
1,967,731 

485,374 
312,844 

28173055

23,961,124 
4,279,664 
1.536,495 

40,246.448 
834,685 

3,925,946 
32.275.936 

5,125,372 
5,030,666 

969,400 
1,294,976 

n 1,878,947 
14,885,003 

512,043 
736,538 

32,037.690 
5,782,579 

222,953 
974,325 
549,323 

5,791,762 
17,263,770 

303,451 
20,846,919 
31,622,215 

5,933,200 
87,742,241 

9,420,151 
3,318,474 

20,363,023 
20,563,905 

858,305 
10,680,721 
2.927,082 
1,441,180 

157315091

%
1,573,343 

689,718 
689,284 

1,249,651 
55.576,592 

1,472,409 
549,649 

12,015,533 
. 719,453 

644,730 
46,875,542 

731,037
1.093.735 
5,804,485

290,055 
21,374,210 

5.723,031 
682,706 

17,351,600 
66,344,490 

5,297,628 
14,126,789 

1.577,204 
1,387,902 

23,636,289
6.830.735 

43,332,160
5,393,774
7,241,773
3,824,812

45,190,595
32,188,950

742,927
24,230,932

1,342,868
8,400,992

971,901
5,067,807

571.471
7,780,224

56.161
183,466

1.639.755
10,712,065
15,641.064
13,450,744
2.792,864
1,038,913

704.497
525,556
467,027

3,773,662
5.938.181
1,672,743

450,052
5,154,982
4,131,715

30,760,580
1,907,476

396,336
995.779 

3,101,647
27,365,554 
19,061,202 
3,985,718 
1,512,974 

37.914.004 
804,305 

3,240,594 
28.239,538 

3,924,811 
4,441,382

917.780 
1,499,381

20,436,891 
4,605,542 

589,847 
765,777 

27,653,490 
5,060,764 

213,509 
743,258 
519,417 

5,524,128 
17,401,169 

270.922 
16,756,017 
26,727,107 

5,179,183 
76,223,230 

7,912,036 
2,859,863 

16,451,381 
17,553,877 

766,014 
9,336,454 
2.216,118 
1,516,666 

13 1835645

ROADS.

N evada-Cal-Oregon 
New Orl Great N or. 
N O Mobile Sc Chic. 
N Y  Chic Sc St Louis 
N Y  N H & H a rtf.. 
N  Y  Ont & Western 
N Y  Susa & W est. 
Norfolk Southern.. 
Norfolk & Western. 
Northern P a cific .. 
Northwestern Pac.
Pacific Coast C o__
p Pennsylvania RR- 

Balt Ches Sc A t l . . 
Cumberland Vail
Long Island_____
M ary’d Del & Va 
N Y Phila & Norf 
Phil Balt Sc Wash 
W  Jersey & Seash 

Pennsylvania Co. 
Grand Rap Sc Ind 
Pitts C C Sc St L
V andalia______

Total lines—
East Pitts Sc Erie 
West Pitts Sc Erie 
All East Sc W est.

Pere M arquette___
Reading Co—

Phila & Reading. 
Coal & Iron C o . .
Total both cos___

Rich Fred St Potom
Rio Grande June___
Rio Grande S outh ..
Rutland___________
St Jos Sc Grand Isl. 
St L Brownsv Sc M . 
St L Iron M tn Sc So 
St Louis & San Fran 
St Louis Southwest. 
Seaboard Air L ine..
Southern Pacific___
Southern R ailw ay..

Mobile & Ohio___
Cin N O & Tex P . 
Ala Great South. 
Georgia So & Fla. 

Spok Port Sc Seattle 
Tenn Ala & Georgia 
Tennessee Central
Texas & Pacific____
Toledo Peor & West 
Toledo St L Sc West 
Trinity Sc Brazos V . 
Union Pacific Syst.
Virginian____
W abash___________
Western Maryland 
Western Ry of Ala. 
Wheel & Lake Erie. 
Yazoo & Miss Vail.

3d wk Dec 
November
October___
November 1,300,267
October___ 7.087,456
November

Latest Gross Earnings. Ju ly  1 to Latest Date.

Week or 
Month.

Current
Year.

$
4,874

118,458
164.149

November
November
November
November
November
October__
November
November
November
November
November
November
November
November
November
Novembor
November
November
November 
November 
November 
3d wk Dec
November
November
November
November
September
31 wk Dec
November
November
November
November
October___
4th wk Dec 
November 
November 
3d wk Dec 
3d wk Dec 
3d wk Dec 
3d wk Dec 
3d wk Dec
October___
3d wk Dec
November
3d wk Dec
November
3d wk Dec
November
November
November
November
4th wk Dec
November
November
November

660,368
299,273
449,578

4,931,771
7,684,315

342,665
615,780

1932305
102,389
326,429

1.127,933
75,796

437,968
2,236,675

538,849
6,263,825

497,292
4,287,355
1,274,649
24490136
12474944
36965080

392,295

Various Fiscal Years.

Buffalo Sc Susquehanna R R ____
Delaware Sc Hudson________
E rie_________________________
New York C entra l.;________

Boston Sc A lbany_________
Lake Erie Sc W estern.n . . .
Michigan C en tra l_______
('love Cine Chic Sc St Louis. _
Cincinnati Northern_______
Pittsburgh & Lake Erie____
Toledo & Ohio Central_____
Kanawha & Michigan______

Total all lines____________
New York Chicago Sc St Louis. 
N Y Susquehanna & Western.
p Pennsylvania Railroad______

Baltimore Chesap & Atlantic.
Cumberland Valley__________
Long Island_____________
M aryl’d Delaware Sc Virginia 
N Y Philadelphia Sc Norfolk 
Phila Baltimore & Washing’]
West Jersey & Seashore____

Pennsylvania Company-----------
Grand Rapids Sc Indiana —  
Pittsb Cine Chic Sc St L ou is ..
Vandalia_____________________
Total lines— East Pitts & Erie 

— West Pitts & Erie 
— All lines E Sc W .

Rio Grando Junction___________
Rutland________________________

Previous
Year.

5,292
144,313
190,353

1.230.289 
6,532,914

720,849
374,671
394,764

4,572.794
7,331,502

345,271
617,937

18617404
84,481

280,720
1,043.597

67,770
361,919

1,907,985
491,084

6,145,936
468,972

3,923,628
1.073.290
23172766
11762235
34935002

408,349
5,083,490
3,616,595
8,700.085

239,771
109,426

10,412
310,345
169,257
210.024

3,129,883
4,224,050

352,000
2.087.124
13752948
1,456,894

235,813
205,919
109,665

52,745
483.405

1,923
130,801
472,013
102,726<

5,521.568 
4,877.019 
10398587 

299,609 
120,173 

11,970 
328,933 
196,696 
399,198 

3,713,217 
5,160,340 

458,000 
2.477,315 
15134 505 
1,492,721 

234,149 
218,710 
116,571 
58,906 

512.448 
2,293 

150,301 
457,804 
102,520 
118.310,
132,990!

10750 682 9,389,069 
809,668; 561,572 

3.438,346 2,881,097 
286,624 271,648
132,260! 121,945 
785,688 787,384

1.699,343 1,340.688

Current
Year.

239,939
719,003
668.115

6,604,414
28,310,169

4,022,981
1,469,889
2,137.784

25,508,331
36.717,149

2,252,496
2,881,572

99,908,828
691.329

1.598.393
7,143,953

487,716
2,321,836

11,202.736
3,993,709

34,237.929
2,650,071

22,084.791
5,902,622

129168727
65,655,529
194824256
11,342,899
26,277,254

Previous
Year.

S
220,691
721,088
627.308

5,623.464
25,357,788

4,087.419
1,726.657
1,815,794

23,447,385
32,692.200

2,101,616
2.605,73.5

90.297,488
587.239

1,406.111
6,505,299

451,469
1.934,845
9,615,292
3.673.963

30,243,402
2,381,867

19.022,455
5,125,530

116064035 
57,501,951 
173565987 
9.921,680

23,088,941
18,995,059,1.3,131.853 
45,272,313 36,220,794

137,698
94,603

1,477.011
302,708
306.867

1,732,485
998.444

2,271,602
16,558,181
19,131.953
7,893,880

10,470,264
75,433,678
37,571,302

5,818,816
5,761,359
2,837,980
1,311,228
2,003.354

57,976
755,783

10.996,563
536,942

2,970,915
520,985

53,741,949
3,924.291

16.580.317
6,349,992

586,957
4,549,864
6.938.170

Period.

Jan 1 to N ov 30 51,540,193
Jan 1 to N ov 30 24,452,236
lan 1 to N ov 30 68,534,687
Jan 1 to N ov 30 185425100
Jan 1 to N ov 30 19,783,054
Jan 1 to N ov 30 6,786.321
Jan 1 to N ov 30 42.265,005
Jan 1 to N ov 30 42,720,082

1 30 1,753,515
Jan 1 to N ov 30 22,157,758
Jan 1 to N ov 30 5,680,713
Jan 1 to N ov 30 3,264,293
Jan 1 to N ov 30 329835842
Jan 1 to N ov 30 14,128,353
Jan 1 to N ov 30 3,649,799
Jan 1 to N ov 30 211553021
Jan 1 to Nov SO 1,151,591
.1 an l to N ov 30 3,377,345
Jan 1 to N ov 30 13,851,294
Jan 1 to N ov 30 852,413
Jan 1 to N ov 30 4,800,838
Jan 1 to N ov 30 23.289,086
Jan 1 to N ov 3(1 7,3.33,405
Jan 1 to N ov 30 69,852,146
Jan I to N ov 3(1 5,417,678
Jan 1 to N ov 3(1 46,447,868
Jan 1 to N ov 30 12,119,993
Jan 1 to N ov 30 269926260
Jan I to N ov 3(1 135503048
Jan 1 to N ov 3(1 405429308
Dec 1 to Sept 3(1 826,633
Jan I to N ov 30 3,691.335

1,148,505
271,158
287,846

1,641,524
727,748

1,161,726
13,509,013
15.427,283
6,285,771
9,144,908

67,339.089
32,942.973

5,566,359
4,849,097
2,511.494
1,140,325
1,842,933

39.471
681,630

9,471.136
535.740

2,673,449
394,908

45,109,951
2,981,434

13,977,411
5,405,338

546,071
3,629,297
5.683.898

Current
Year.

Previous
Year.

81,357,230
21,493,361
60,374,627
152182219
16,031,543
5,626,003

33,009,435
34,596,138

1.473,494
16,374,398
4,288,181
2.842.484

266423894
11,305,170
3,729,688

178456493
1,073.997
2.798,099

12,558,299
830,143

3,801,095
19,331,909
6,452,185

55.459,624
4,848,397

37.461,066
10.282.527
228335827
109519931
337855758

733,933
3,274,866

Weekly Summaries.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

2d a t Oct 
3d wo c Oct 
4th we • Oct

'34 roads). . .
(33 roads)____
(33 roads)____

1st wi . Nov (31 roads) __
2d we f N ov (33 roads)------
3d wi £ N ov (29 roads)------
4th wr i< Nov (30 roads)------
' k  Dec (32 roads)------

•k Dec (27 roads)------
k Doc (35 roads)------

Current
Year.

15,149,575
14.681,626
20,900,322
14,980,342
15.284,527
14,430,383
19.651.127
15,114.954
13,533.477
14,139,888

Previous
Year.

13,697.795
13,566,014
19.576,954
13.953,871
14,186.330
13.451,824
18,420,477
13,568,040
12,501,858
13.772,738

Increase or 
Decrease.

+  1,451,780 
+  1.115,612 
+  1,323,368 
+  1,026,471 
+  1.098,197 

+978,559 
+ 1.230,650 
+  1,546.914 11.46 
+  1,028,619 8.23 

+  367,150 2.67

%

10.60
8.22
6.74
7.36
7.04
7.27
6.73

1 Monthly Summaries.

Mileage. Cur. Yr. Prev. Yr.
February ...2 45 ,54 1  244,809
M a rch ...........247,363 246,548
A p r i l ............246,615 245,773 .
M a y ............... 248.006 247,189 308.029,098
June..............226.752 225.803:285,149,746
July 244,249 0''■, ':A', QnQ 701

Current
Year.

8
287,579,814
296,830,408
288,453.700

Previous
Year.

S
+58,005.851 27.88 
+58,731.563 20.47 
+50,941.052 21.46 
+63,448,411 25.94 
+47,536.779 20.01 
+44,098,142 16.70 
+54.673.436 19.61 
+  38.555,541 13.10 
+35,050,786 11.28 

+  4,304,162, 5.59
ibludes Cleveland Lorain Sc Wheeling R y. 6 Includes Evansville & Terre Haute, c Includes Mason C ity Sc Fort Dodge and tae Wisconsin 

,-sota Sc Pacific. <1 Includes not only operating revenue, but also all otner receipts, e Does not Include earnings o f Colorado Springs & Cripple 
k 1 istrlct Ry. /  Includos Louisville Sc Atlantic a id the Frankfort & Cincinnati, g Includes the Texas Central and tho W icaita Falls lines, h In- 

ie St Louis Iron Mountain & Southern. )  Includes tho Lake Shore Sc Michigan Southern R y., Chicago Indiana Sc Southern R R . and Dunkirk 
ty Valley Sc Pittsburgh R R . n Includes the Northern Ohio R R . p Includes the Northern Central. * We no longer Include the Mexican roads 
" ‘ atals.

August_____245.516
September. .248.156
O ctober____246,683
N ovem b er.. 84,452

209,573,963 
238,098,843 
237,512.648 
244,580.685 

■ ■ ■ ■ ■ ■ ■ I  237,612,967 
243:563 308;040;791 263,944.649 
244,765 333,460.4571278,787.021 
247,466 332,888.990'294.333,449 
246,000 345,790.899 310,740.113 

82.583' 81,367.951' 77,063,789

Increase or 
Decrease. %
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Latest Gross Earnings by Weeks.—For the third week 
of December our final statement covers 35 roads and shows 
2.67% increase in the aggregate over the same week last year.

Third week o f December. 1916. 1915.
FJ

Increase. Decrease.FJ

Previously reported (24 roads).
S 8 S S FJ

12,432,65411,933.718 599,759 100,823 FJ
44,657
76,359

57,140
74,084

12.483FJ 
..........FJAtlanta Ilirm & Atlantic_______ 2.275

Chicago Great Western_______ 363.455 343,380 20,075 . . .F J
Colorado & Southern_______  . 350,556 348,907 1,649 ______ FJ
D en ver*  Salt Lake____________ 31,400 43,600 12.200FJ
Duluth South Shore & A tl_____ 72,068 65,594 6,474 ______ FJ
Mineral Range________________ 23,283 22,145 1,138 ______ F J
Minneapolis St Paul & S S M__ 527,297 641,433 114.136FJ
N evada-Cal-O regon___________ 4,874 5,292 418FJ
R io Grande Southern__________ 11,970 10,412 1,558 ______ FJ
Western M aryland____________ 201,315 227,033 25.718PJ 

------------- PJ
Total (35 roads).................... .14,139,88813,772,738

N et increase (2 .67% )..... ........................ ......  ..............
632,928
367,150

265.778PJ 
______ PJ

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companeis re­
ported this week:

------Net Earnings------
Current Previous

-------Gross Earnings-----
Current Previous

Roads. Year. Year. Year. Year.
S S p i $ $

Atlantic Coast L ln o .a ..N o v  3,346,206 2,888,844 1,059,698 883,743
July 1 to N ov 30---------14,391.435 12,015.533 3.543,659 2,251,986

Canadian North S yst-.N ov  3,722,300 3,535,200 1,250,000 1,211,400
July 1 to N o v  30---------18.146,100 13,916,000 5,472,300 4,322,400

Chicago & A lt o n .a i l . ; .N o v  1,585,715~ 1,389,752 360421 364,504
July 1 to N o r  30..........  8,056,731 6,830,735 2,281,517 1,771,921

Chicago Burl & Quincy bN ov 9,886,661 9,109,594 4,070,619 ~4 ,4994S l
July 1 to N ov 30----------49,341,774 43,332,160 20,918,287 17,998,125

Chicago Ind & Louisv b N ov 711,758 638,922 246,669 213,477
July 1 to N ov 30--------  3,627,039 3,198,562 1,311,876 1,078,502

Chic M ilw & St P au l.b .N ov lO ,220,049 9,908,928 3,830,239 4,177,488
July 1 to N ov 30........ .50,200,150 45,190,595 18,990,640 18,112,473

323,187
1,342,868
1,015,622
5,067,807
1,583,472
6,754,491
2,188,072

,193,361
106,593
481,499
911,415

4,131,715
6,321,085

Chic Rock Isl & G u lf.b .N o v  321,516
July 1 to N ov 3 0 -.........  1,561,946

Cine Ham & D a y to n .b .N o v  871,550
July 1 to N ov 30______  4,737,712

Colorado & Southern .b .N o v  1,662,553
July 1 to N ov 3 0 ........... 7,120,969

Delaware & H u d so n .b ..N o v  2,269,292
Jan 1 to N ov 30______ 24,452,236 21

Detroit & M ack inac..a ..N ov 103,071
July 1 to N ov 30---------- 550,890

El Paso S o u th w est.b ...N ov  1,163,386 
July 1 to N ov 30---------- 5,778,007

E r ie .a ------------  .N o v  6,357,854 ________ _ _________
Jan 1 to N o r  30............68,531.687 60,374,627 17,155,893 18,182,469

Internat & Gt N o rth .b .N o v  1,121,954 874,385 433,415 ‘ 238,627
July 1 to N o r  30............ 5,125,372 3,924,811 ' ----------------

Lehigh V a lley .b ------------N ov 4,391,990 4,340,536
July 1 to N ov 30............21.878,947 20,436,891

Louisville & Nashvillo b N ov 5.933,296 5,110,316
July 1 to N ov 30............ 27,918,335 24,110,505

RIinneap& St L ou is .a _ .N ov  1,013,532 948,150
July 1 to N ov 30---------- 4,872.187 4,550,175 01,461,821 cl',412:962

Minn St P & S S M a . . N o v  1 ,9 0 1 ,7 4 3  2 ,8 7 6 ,2 1 6  7 7 2 ,1 3 7  1 ,6 2 5 ,4 5 0
July 1 to N ov 30............ 9,971,779 10,592,088 ‘ '   ............

Chicago D iv is io n .a ..N o v  1,045,170 995,883
July 1 to N ov 30---------- 5,602,159 4,911,898

M o P & S t H M  & S o .a .N ov  6,696,481 5,919,474
July 1 to N ov 30----------31,622,215 26,727,107

Nashv Chatt & St L _b _ .N ov  1,250,449 1 135 359
July 1 to N ov 30---------- 5,933,200 ------- ’ *

N  Y  Susq & W est .a ____N ov 299,273
Jan 1 to N ov 30---------- 3,649,799

Northern P a cific .b ____N ov 7,684,315

5,179,183
374.671

3,729,688
7,331,502

123,538
579.818
198,634

1,538,143
739.148 

3,045.435
731,195

7,945,328
19,193

143,606
565.149 

3,013,489 
1,545,924

1,829,769
1,162,572
6,512,197
2,276,591
9,909,805
c314,184

4,192,949
398,714

2,287,433
2,010,883
8,505,612

428,922
1,856,167

68.771
863,342

135,185
405,600
207,255

1,295,663
702,113

2,456,503
881,751

8,082,165
36,991

125,714
426,718

1,637,458
2,610,451

921,771
1,323.249
6,519,411
1,747,104
8,039,239
C286.058

4,735,646
380,195

1.815,899
1,711,081
6,375,577

342,002
1,380,985

114,772
1,180,349

July 1 to N ov  3 0 ,......... 37!717a49 32|692|200 l^ S ^ O T O  KLOO^SIO
Pacific C oa st .. --------------Oct 615,780 617,937

July 1 to Oct 31............ 2,881,572 2,605,735
Pere Marquette . a -------- N ov 2,017,741 1,905 742

July 1 to N ov 30---------- 9,937,388 8,654,271
R u t la n d .b . ......................N o v  328,933 310,345

Jan 1 to N ov 30---------- 3,691,335 3,274,869
S t Louis Iron M t&  So.a .N ov 3,713,217 3,129 883

July 1 to N ov 30............16,558,181 13,509,013
Seaboard Air L in e .a ------- N ov 2,477,315 2,087,124

July 1 to N ov 30----------10,470,264 9,144,908
Southern R a ilw a y .a ...N o v  7,086,498 6,120,630

July 1 to N ov 30............32:840,658 28,686,768
M obilo & O h io .a _____N ov 1,092,664

July 1 to N ov 30---------- 5,101,761
Cin New Orl & T  I* .a .N ov  1,095,605

July 1 to N ov 30---------- 5,030,238
Alabama Gt S o u .a ..N o v  529,176

July 1 to N ov 30______  2,493,231
Georgia Sou *  F la .a .N o v  255,946

July 1 to N ov 30---------- 1,137,802
Toledo St L & W e st .a ..N o v  535,260

July 1 to N ov 30______ 2,617,482
V irginian.a ................... . .N o v  809,668

July 1 to N ov 30______  3,924,291
Wabash _b ....... ..................N ov 3,438,346

1,044,164
4,844,508

938,652
4,207,460

497,210
2,196.333

213,102
982,091
506,368

2,279,134
561,572

2,981,434
2,881,097July 1 to N ov 30----------16,580,317 13I977I411

Total Oper. Total Oper.

Chicago Grt W est.N ov ’ 16 
’ 15

5 mos ’ 16 
’ 15

Central o f N J____N ov ’ 16
T5

Revenue.
■5

1,435,270
1,330,932
7,191,402
6.257,167

Gross
Earnings.

•S
2,953,952
2,982,029

73,872 
355,931 
505,658 

3,164,459 
116,082 

1,199.011 
1,454,231 
5,479,606 

856,375 
2,769,984 
2,362,422 
9.938,036 

230,234 
957,248 
426,098 

1,774,267 
197,531 
856,440 

65,293 
263,127 

*143.595 
*795,619 
371,226 

1,877,431 
1.284,605 
6,003,244 
Net Rev.

91,837 
467,870 
674,013 

2,745,264 
108,538 

1,008,134 
1,098,886 
3,699,255 

594,416 
2,305,725 
2,000,248 
8,415,579 

266.726 
1,056,676 

265,569 
1,074,324 

158,932 
630,157 

46,588 
201,375 

si 85,762 
*692.996 
231,322 

1,336,073 
933,354 

4,273,157 
Net Inc.

Expenses, from Oper. after d igs.

Chic St P M  & O .N ov  ’ 16 
’ 15

5 mos ’ 16 
’ 15

M o Kan & T e x ..N o v  ’ 16 
’ 15

5 mas ’ 16 14,999,439 
’ 15 14,126,789 

Gross 
Earnings. 

S
2,025,703 
1,889,116 
9.675,663 
8,400,992 
3,607,570 
3,026,338

5 mos ’ 16 17,281,502 
’15 13.769,931

8
981,705
919,944

4,906,705
4,523,886

Net
Earnings.

S
1,062,826
1,194,498
5,592,658
5,477,869

N et, after 
Taxes.

$
687,490
697,852

3,234,487
2,563,989

701,261
828,771

3,878,011
3,467,843

$
453,565
410.988

2.284.697 
1,733,281

Fixed digs. 
A  Taxes.

$
558,665
524,479

2,783,429
2,623,387

Fixed
Charges.

$
268,612
271,659

1.252.698 
1,271,694

586,986
552,233

2,951,956
2,953,242

228.275 
189,737

1,181,016
610,308
Balance,
Surplus.

$
504,161
670,019

2,809,229
2,854,482

Balance,
Surplus.

$
418,878
426,193

1,981,769
1,292.295

114.275 
276,538 
926,056 
514,601

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

S S S $ S S
M Y Central—

Nov 16 16,798,118 4,681,231 1,317,322 5,998,553 3,403,292 2,595,261
15 16,104,354 6,127,531 1,344,761 7,472,292 3,340,706 4,131,586

11 mos 16 185425100 58,383,962 19,933,607 78,317,569 38,170,459 40,147,110
15 152182219 45,082,118 15,569,338 60,651,456 36,902,688 23,748,768

Boston & Albany—
Nov 16 1,883,716 582,873 31,414 614,287 401,932 212,355

15 1,645,461 503,922 128,763 532,685 381,409 151,276
11 mos 16 19,783,054 6,330,617 378,439 6,709,056 4,512,753 2,196,303

15 16,031,543 4,450,623 , 326,123 4,776,746 4,142,721 634,025
Lake Erie & Western—•

Nov 16 647,096 207,943 10,835 218,778 103,873 114,905
15 579,262 174,246 12,863 187,109 87,035 100,074

11 mos 16 6,786,321 2,219,668 122,417 2,342,085 936,389 1,405,696
15 5,626,003 1,233,865 127,242 1,361,107 995,845 365,262

Michigan Central—
Nov 16 4,074,302 1,230,873 92,251 1,323,124 746,665 576,459

15 3,351,511 858,516 5 V 191,431 949,947 650,142 299,805
11 mos 16 42,265,005 12,934,17911,002,603 13,936,782 7,606,027 6,330,755

15 33,009,435 8,286,136 . 1 944,474 9,230,610 6,728,473 . 2,502,137
C C C & St L—

Nov 16 4,022,823 1,197,646 ¥1115,676 1,313,322 584,023 729,299
15 3,561,167 1,066,250.I fe  92,568 1,158,818 567,568 591,250

11 mos 16 42,720,082 12.654,491 1,319,728 13,974,219 6,510,473 7,463,746
15 34,596,138 8,013,379X1,150,193.^9,163,572 6,659,140 2,504,432

Cincinnati Northern— L
Nov 16 146,221 24.300 — 1,281 23,019 14,284 8,735

15 165,350 54,600 — 3,554 51,046 13,615 37,431
11 mos 16 1,753,515 484,668 16,814 501,482 169,355 332,127

15 1,473.494 303,040 — 10,390 L 292,650 133,776 158,874
Pitts & Lake Erie—

Nov 16 2,077,878 923,880 134,077 1,057,957 210,020 847,937
15 1,967,731 1,122,336 81,932 1,204,268 250,914 953,354

11 mos 16 22,157,758 10,644,930 1,267,916 11,912,846 2,513,292 9,399,554
15 10,374,398 7,674,363 1,042,938 8,717,301 1,934,434 6,782,867

Toledo & Ohio Central—
Nov 16 583,539 141,506 86,382 227,888 123,967 103,921

15 485,374 146,162 75,855 222,017 108,893 113,124
11 mos 16 5,680,713 1,223,327 866,086 2,089,413 1,371,490 717,923

15 4,288,181 770,060 566,590 1,336,650 1,362,665 def26,015
Kanawha & Michigan—

Nov 10 261,697 44,297 55,790 100,087 29,898 70,189
15 312,844 112,062 37,858 149,920 29,754 120,166

11 mos 16 3,264,293 913,120 498,529 1,411,649 320,441 1,091,208
15 2,842,484 830,647 191,005 1,021,652 329,951 691,701

Total all lines—
Nov 16 30,493,395 9,034,550 1,842,466 10,877,016 5,617,958 5,259,058

15 28,173.055 10.165,626 1,762,472 11,928,098 5,430,032 6,498,066
11 mos 16 329835842 105788.963 25,406,139 131195,102 62,109,712 69,085,390

15 266423894 76,644,229 19,907,513 96,551,742 59,189,691 37,362051
Per cent return on operating Investment for 12 montns to Nov. 30 191C has been: 

N. Y. Central, 7.01%: Poston *  Albany, 8.88%: Mich. Cent., 7.90%: Clov. Cine. 
Chic. & St. L., 7.21%: Cine. Northern, 9.39%: Toledo & Ohio Cent., 5.05%: Pitts. 
& Lake Erie, 16.97%; Lake Erie & West., 5.91%: and Kanawha & Mien., 7.82%.

Gross Net after Other Gross Fixed Balance, 
Earnings, Taxes. Income. Income.

$ % S S
Pennsylvania RR—

Nov 10 19,323,057 4,168,600 2,052,706 0,221,300
1,744,121 6,805,67015 18,617,404 5,061,549

11 mos 16 211,553,021 51,784,169
15 178,456,493 42,044,400

Balto Chcs & Atlantic-
. Nov 16 102,389 7,193

15 84,481 dcfl9,894
11 mos 16 1,151,591 184,124

15 1,073,997 61,916
Cumberland Valley—

Nov 16 326,429 111,515
15 280,720 115,358

11 mos 16 3,377,345 1,536,125
15 2,798,099 1,036,116

Long Island
Nov 16 1,127,933 216,809

15 1,043,597 230,832
11 mos 16 13,851,294 3,951,962

15 12,558,299 3,340,062
Maryland Del & Va—

Nov 16 75,796 defl3,755
T5 67,770 def8,019

11 mos 16 852,413 53,553
T5 830,143 68,369

N Y Phlla & Norfolk—
Nov T6 437,968 131,870

"15 361,919 90,777
11 mos T6 4,800,838 1,493,169

T5 3,801,095 820,796
Phlla Balt & Wash—

Nov T6 2,236,675 570,322
*15 1,907,985 468,589

11 mos T6 23,289,086 5,596,418
T5 19,331,909 3,731,020

Charges.
S

2,507,071
2,419,796

Surplus.
$

3,714,295
4,385,874

1,640 J1*F 8,833 
2,525 def!7,369 

19,799 203,923
23,302 85,218

15,006 126,521
10,233 125,591

180,288 1,716,413
142,813 1,178,929

56,725 273,534
59,548 290,380

771,696 4,723,658
756,322 4,096,384

397 defl3,358 
741 def7,278

4,294 57,847
7,185 05,554

20,993 dcfl2,100 
24,741 def42,l 10 

251,262 dcfl7,339
257,000 dofl71,782

32,152 94,309
27,592 97,999

240,583 1,469,830
220,198 958,731

370,521 dcf96,987
345,587 dol55,207

4,460,127 263,531
4,282,413 defl80,029

Phlla & Camden Ferry- 
Nov 16 74,636

15 69,152
11 mos TO 823,844 

T5 759,271

34,039
35,826

426,016
371,083

West Jersey & Seashore—
Nov T6 530,849 5,960

T5 494,08 4 defl 1,392 
11 mos 10 7,333,405 1,468,282

15 0,452,185 1,147,158
Pennsylvania Company—

Nov 16 6,263,825 1,386,632
15 6,145,930 2,100,935 

11 mos 16 69,852,140 19,802,352 
15 55,459,024 15,158,931 

Grand Rapids <& Ind—
Nov 16 497,292 103,268

15 468,972 112,098
11 mos 16 5,417,678 1,066,865

T5 4,848,397 938,334
Pitts Cine Chic & St L—

Nov TO 4,287,355 1,025,959
T5 3,923,628 1,050,573

11 mos 16 46,447,869 11,135,221 
15 37,401,066 8,317,743 

Vandatla—
Nov 16 1,274,649 380,256

T5 1,073,290 255,698
11 mos T6 12,119,993 2,052,297 

T5 10,282,527 1,978,962

7,930
11,371
98,215
90,208

131,417
126,561

1.444,587
1,357,269

5,478
3,937

63,843
54,961

14,479
14,327

161,021
167,626

142,800
102,148

1,591,384
911,004

701,739
595,150

7,041,004
5,088,289

39,517
39,763

489,859
426,044

20,439
2,935

1,629,303
1,314,784

12,797
15,437

155,549
100,690

30,010
26,510

402,074
321,125

299,2S6 
290,883 

3,350,503 
3,200,247

1,784
1,664

14,108
15,052

52,680
64,217

692,949
720,315

def26,155
def22,715
dcf97,702
dcf95,142

112,790
75,038

1,189,310
589.879

402,453
304,207

3,090,502
1,828,042

37,733
37,999

475,751
410,992

def32,247
dcf61,282

930,354
594,409

555,337 1,941,969 1,639,554 302,415
364,956 2,471,891 1,799,909 071,982

9,512,170 29,314,522 18,848,092 10,400,430 
8,212,586 23,371,517 17,301,698 0,009,819

3,783 107,051 72,478 34,573
3,855 115,953 77,384 38,569

57,187 1,124,052 818,925 305,127
52,647 990,981 750,989 233,992

54,877 1,080,830
55,465 1,106,038

608,129 11,743,350 
672,487 8,990,230

4,384
4,127

66,322
105,205

384,640
259,825

2,718,619
2,084,107

014,839
537,947

0,473,628
5,605,923

173,791
161,288

1,725,369
1,037,003

465,997
568,091

5,209,722
3,324,307

210,849
98.537

993,250
447,104

—Total East P. & E.------ Total West P. & E.---------Total All Lnles—
Gross Net, after Gross Net, after Gross Net, after

Whole Penn Earnings. Taxes, etc. Earnings. Taxes, etc. E a r/Ungs. Taxey Ac.

UUI^vSt’ b6 24,490,136 5,392,182 12.474,944 2,904,871 30,965,080 8,297,053
’ 15 23,172,706 6,111,572 11,762,235 3,505,068 34,935,002 9,676,641

11 mos TO 269,926,260 68,329,450 135503,048 34,895,055 405429,304 103224,505 
T5 228,335,827 53,907,526 109519,931 20,582,803 337855,758 80,490,389 

The return on property Investment for tho system East & West was 6.82%l.for 
tho 12 months ending Nov. 30 1916, against 5.26% for the same period in 1915.
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Gross Net Other Total Charges Balance,

Earnings. Earnings. Income. income. & Taxes. Surplus.
S S $ $ S S

Chesapeake & Ohio—
Nov 10 4,289,055 1,650,684 90,879 1,047,563 842,611 804,952

15 3,994,540 1,358,776 31,980 1,390,750 789,870 600,886
5 moa 10 21,081,070 7,758,421 332,632 8,091,053 4,178,297 3,912,756

15 19,632,689 7,004,781 51,410 7.056,191 3,926,472 3,129.719
Dul So Sh & Atl—

Nov 16 300.410 79,130 5,342 84,478 101,314 def!6,836
15 262,588 78,992 4,458 83,450 96,398 defl2,948

5 mos 16 1,708,240 527,717 25,241 552,958 516,140 36,818
15 1,492,117 475,040 19,501 494,541 479.749 14,792

Hooking Valley—
Nov 16 726,888 200,760 68,769 335,529 144,493 191,03615 009,049 240,147 39,525 285,672 138,301 147,374

5 moa 16 3,925,946 1,492,828 232,404 1,725,292 723,248 1,002,044
15 3,240,594 1,365,547 48,372 1,413,919 740,919 673,000

Mineral Range—
Nov 16 93,401 24,913 1,702 26,615 13,227 13,388

15 91,910 34,248 2,089 30,337 13,204 23,133
5 mos 10 482,320 113,182 3,312 110,494 68,181 48,313

15 454,978 146,443 3,227 149,670 66,160 83,510
Norfolk & Western—

Nov 10 4,931,771 2,065,851 240,129 2,305,980 596,199 1,709,781
15 4,572,794 2,037,249 181,172 2,218,421 528,828 1,689,593

5 moa 16 25,508,331 11,001,250 873,271 11,934,521 2,883,598 9,050,923
15 23,447,385 10,153,513 542,860 10,696,373 2,735,352 7,961,021

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

S $ S % $ S

Nov 16 2,411,840 992,082 124,224 1,116,303
1,021,982

607,742 508,564
15 2,260,303 932.643 89,339 605,529 416,453

5 mos 16 11,877,364 4,620,083 620,839 5,240,922 3,034,617 2,212,305
15 11,503,443 4,191,257 454,716 4,645,973 2,985,385 1,660,588

N Y  Chicago & St Louis—
Nov 10 1,300,267 68,462 11,118 79,580 179,323 def99,743

15 1,230,289 
11 mos 16 14,128,353

378,055 19,265 397,920 150,807 247,113
3,098,631 183,394 3,282,025 1,710,312 1,565,713

15 11,305,170 2,343,625 217,125 2,560,750 1,886,402 674,348

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes, 
c After allowing for additional Income for the month o f Novem ber 1916, 

total net earnings were $286,770, against $231,681 last year, and for the 
period from Ji.ly  1 to N ov. 30 were $1,348,506 this year, against $1,234,976.

s After all owing for miscellaneous charges to income for the month o f 
N ov. 1916. total not earnings were $105,156, against $151,690last year, and 
for period from July 1 to N ov. 30 were $622,915 this year, agst. $509,924.

EXPRESS C O M PA N IES.

A d a m s  E x p re ss  C o .— 
Total from transportation___

—M o n th  o f  Sep tem ber— 
1916. 1915.

$ $
4.926.779! 2 540 701

— J u ly  1 to  S e p t . 30—  
1916. 1915.

$ $
Express privileges— D r.......... 1,955,356 1,762’,062 5,613,952 4,793,672

Rovenue from transports . 
Oper. other than transports.

2,071,416
48,744

1,775,698
47,019

5,959,756
152,535

4,887,406
140,728

Total operating revenues. 
Operating expenses_________ 2,120,160

1,983,960
1,825,717
1,542,932

6,112,292
5,752,831

5,028,135
4,437,965

Net operating revenue____
Uncollectible rev. from trans. 
Express taxes______________

136,199
491

22,090
282,785

275
16,072

359,461
1,365

64,873
590,170

1,128
48,685

Operating Income_________ 113.617 266,437 293.223 540,356

C a n a d ia n  E xp re ss  C o .—
(Total from transportation___
Express privileges— D r____

— M o n th  o f  S e p t.----
1916. 1915.

S $ 
402,572 374,451 
214,609 197,200

— J u ly  1 to  S e p t. 30—  
1916. 1915.

$ $ 
1,165,839 1,007,967 

624,800 524,383
Revenue from transports . 

Oper. other than transports
187,963

5,778
177,250

4,881
541,038

17,498
483,584

15,514
Total operating revenues. 

Operating expenses_________
193,742
169,609

182,132
144,075

858,536
491,066

499,099
414,839

24,133
10

4,700
38,056

80
4,200

67,470
66

14,100
84,259

93
12,600

Uncollectible rov. from trans. 
Express taxes______________

Operating Income_________ 19,422 33,776 53,304 . 71,566

G reat N o r th e rn  E x p .  C o.—
'Total from transportation___
Express privileges— D r_____

— M o n th  o f  S e p te m b e r -  
1916. 1915.

$ $ 
359,228 316,668 
220,168 192,663

— J u ly  1 to S e p t. 30—  
1916. 1916.

$ $ 
1,062,750 956,92 

647,291 580,162
Revenue from transports . 

Oper. other than transports.
139,059

6,240
124,005

6.024
415,459

18,635
376,763

16,051
Total operating revenues. 

Operating expenses_________
145,300
98,275

130,029
91,271

434,094
296,374 392,815

272,434
Net operating revenue____

Uncollectible rev. from trans. 
Express taxes-----------------------

47,025
14

4,240
38,757

10
3,891

137,719
23

23,641
120,381

78
12,397

Operating Income................ 42.770 34,855 114,054 107,905

N o r th e rn  E xp re ss  C o.—
Total from transportation___
Express privileges— D r_____

— M o n th  o f  October— 
1916. 1915.

$ $ 
280,236 246,436 
152,557 134,141

— J u ly  1 to 
1916.

$
1,273,239

689,534

Ocf. 31—  
1915.

$
1,154,676

620,851
Revenue from transportS. 

Opor. other than transports
127,679

6.223
112,295

4,811 583,705
18,892

533,825
17,275

Total operating rovenues. 
Operating expenses_________

132,903
98,861

117,106
87,910

602,597
399.369

551,100
365,990

Net operating revenue. I .  . 
Uncollectible rov. from trans. 
Express taxes_______________

34.011
75

5.500
29,195

429
5,000

203,229
114

21.500
185,109

488
20,000

Operating income________

S o u th ern  Express C o.—
Total from transportation__
Express privileges— D r.........

28,466 23,765
— M o n th  o f  S e p t.-----

1916. 1915.
$ $ 

1,415,944 1,146,090 
718,462 583,363

181,613 164,620
— July 1 to S e p t. 30—  

1916. 1915.
$ $ 

3,912,389 3,176,763 
1,987,722 1,619,212

Revenue from transports . 
Oper. other than transports 697,482

36,604
562,727

28,637
1,924,667

85,072
1,557,551

73,359
Total operating revenues. 

Operating expenses................
734,086
577.840 591,365

491,540
2,009,739
1,686,189

1,630,910
1.475,590

Net operating revenue------
Uncollectible rev. from trans. 
Express ta x e s ....... .................

156,246
53

14,801
99,825
13,151

329,549
173

43,891
155,319

159
39,887

Operating Income_________ 1 . 1 86,631 286,484 115,272

----- Month o f S ep t-
1916. 1915.

Wells, Fargo & Co.—  $ S
Total from  transportation___4,615,766
Express privileges— D r--------  2,332,267

— July 1 to Sept. 30—  
1916. 1915.

3,755,487 13,194,688 10,588,569 
1,933,570 6,735,340 5,473,183

2,283,499 
i 103,918 

2,387,418 
1,919,262

1,821,916
108,847

1,930,763
1,602,457

6,459.347
308,270

6,767,618
5,595,050

5,115,385
291,709

5.407,095
4,735,051

468,155
1,068

40,815
328,306

1,353
34.462

1,172,567
3,960

121,249
672,043

3,542
104,118

426,271 292,490 
— Month o f September—  

1916. 1915.
$ $ 

142,643 122,061 
69,596 56,983

1,047,357 564.383 
— July 1 to Sept. 30—  

19161 1915.
$ $ 

447,483 368.982 
216,628 170,990

73,046 
. 3,948

65,078
3,671

230,855
11,381

197,991
10,298

76,995
59,758

68,749
54,230

242,236
182,884

208,290
164,140

17,237 
. 5 
. 1,169

14,519
7

946
59,351

17
3,302

44,250
h 20

2,802

16,061 13,565 56,031 41,427

Oper. other than transports

Net operating revenue____
Uncollectible rev. from trans. 
Express taxes______________

Operating income_________

Western Express Co.—
Total from  transportation___
Express privileges— D r_____

Revenue from transports .
Oper. other than transports.

Total operating revenues.
Operating expenses_________

Net operating revenue____
Uncollectible rev. from  trans.
Express ta x e s ........................

Operating income_________
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road 
or Company.

Atlantic Shore R y —  
cAur Elgin & Chic Ry 
Bangor R y & Electric 
Baton Rouge Elec Co 
Belt LR yC orp(N YC ) 
Berkshire Street R y . 
Brazilian Trac, L & P 
Brock & Plym St R y . 
Bklyn Rap Tran Syst. 
Cape Breton Elec Co 
Cent Miss V El Prop 
Chattanooga R y & Lt
Cities Service C o____
Cleve Painesv & East 
Clove Southw & C ol. 
(Columbia Gas & Elec 
Columbus (Ga) El Co 
Colum (O) R y, P & L 
g Com ’w'lth P R y & L
Connecticut C o_____
Consum Pow (M ich ). 
Cumb C o (Me) P <Sc L
Dallas Electric C o___
Dayton Pow & Light
(D e tro it  Edison------
Detroit United Lines 
D D E B & Batt(Roc) 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E le c .. 
(E l Paso Electric C o. 
42d St M  & St N Ave. 
(  Federal Lt & T ra c .. 
Galv-Hous Elec C o . .  
Grand Rapids Ry Co 
Great West Pow Syst 
Harrisburg Railways 
Havana El R y, L & P 
Honolulu R T  & Land 
Houghton Co T r C o . 
b Hudson & M anhat.

November 
October . .
October___
November
October___
October___
November 
November
October___
November 
November
October___
November
October___
November 
November 
November
October___
November
October___
November
October___
November 
November 
November 
November
October___
November
October___
November 
November
October___
November 
November
October___
November
October___
October___
November 
November

| ______________  November.
Illinois Traction____November

Latest Gross Earnings.
Week or Current Previous
Month. Year. Year.

Interboro Rap Tran. 
Jacksonville Trac Co.
Keokuk E lectr ic____
Key West Electric___
Lake Shore Elec R y . 
Lehigh Valley Transit

November
November
November
November
October___
November.LiUiugu. v ciiiuy lruuaiiiDiuvemoor

Lowist Aug & Watervi October___
Long Island Electric. October___
Louisville R ailw ay.. October . .  
Milw El R y & Lt C o . November 
M llw Lt l i t  & Tr C o . Novem ber 
Monongahela Vail TrjSeptember 
Nashville Ry & Light O c to b e r ... 
N e w p N & IIR y G & E  November
N Y City Interboro.. October___
N  Y  & Long Island .. October__
N Y & North S hore.. October__
N Y *  Queens C o—  October___
New York Railways. November
N Y & Stamford Ity . October___
N Y State Railways. October___
N Y Westches & B os. October___
Northampton T r a c .. October___
Nor Ohio Trac & L t. November 
North Texas Electric November
Ocean Electric (L I ) .  October___
Pacific Gas & E le c . . .  September 
l ’ ac Lt & Pow C orp . .  November 
(Paducah Tr & Lt Co November 
Pensacola Electric Co November 
Phi la Rapid Transit. November 
Phila & Western R y . November
Port (Ore) R y, L&PCo October___
(  Puget Sd Tr, L & P . October___
(  Republic Ry & L t . .  November
Rhode Island C o____October____
Richmond Lt & R R . October__
St Jos R y. L, II & P . October . .  
Santiago Elec Lt & Tr November 
Savannah Electric Co November
Second Avenue (Rec). October___
Southern Boulevard. October___
Southern Cal Edison. November
Staten Isl’d M idland. October__
Tampa Electric C o . .  November
Third Avenue______ October 
Twin C ity Rap Tran. 3d wk Dec
Union R y Co o f N YC  October___
Virginia R y  & Power. November 
Wash Balt & Annap. November
Westchester Electric. October___
Westchester St R R . .  October___
a West Penn Trac Co November
Yonkers Railroad___October____
York Railways______ October 
Youngstown & Ohio. October . .  
Youngstown & South A u gu st___

$
22,842 

173,987 
77.173 
18,680 
32,871 

,  84,965 
/6943000 

8,507 
2472,446 

34,904 
25,220 

109,024 
1328,389 

38,571 
110,174 
824,323 

87,021 
307.437 

1510,636 
812,161 
456,321 
251,683 
181,901 
159,344
993.087 

1356,384
18,158

123.667 
271,636

73,859
99,883
84,583

209,936
170,145
103,659
360,075

86,312
532,358

56,311
26,090

512,604
1095,094
3451,757

48,375
19,996
11,103

136,113
207,397

72,302
18,953

260,558
614,072
160,800
123,673
205,999

87,654
33,037
35,999
14,283

100,2 r
837,383

24.461
692,841

60,133
16,577

458.668 
163,929

7,930 
1563,418 
274,682 

26,100 
21,152 

2361.936 
43,452 

459,720 
715,833 
344,942 
478,522 

33,993 
113,297 
47,315 
74,794 
34,817 

7,499 
400.151 

26.219 
80,780 

169,231
208.087 
120,261 
481,768 
112,763

6,097
15,799

568,381
2,130

89,351
28,825
17,534

23,678 
167,521 

71,610 
17,671 
70,477 
81.179 

/6336000 
7,872 

2326,827 
33,012 
24,879 
98,155 

490,623 
36,284 

104.834 
684,434

67.291 
272,152

1323,673
711.185
377,190
226,793
161,526
111,094
764,228

1145,361
42,705

105,256
222,456

71,406
93,482

175,351
205,401
168,260
97.125 

302,161
76,355

463.385
49,107
22,846477,68k

987,178
3050,906

49,251
20.125 
10,023

118,315
190,556
63,932
18,64(1

252,669
538,660
121,226
87,812

189,636
72.872
63.292 
36.016 
14.854

121.341
1134,595

28,216
631,802

45,191
15.872 

341.974 
145.692

6.829
1558.689
250,389

25,032
23.516 

2130,746
40,460

453,225
641,413
289,151
439,590

31,242
108,123
43,239
66,449
79,545
20,181

409,933
25,876
83,696

340,076
189,787
242,219
465,884

96,474
48,224
22,249

449,257
66,492
81.170
24.517 
17,135

Jan. 1 to latest dale.

Current
Year.

$
329,280 

1.711.658 
682,948 
191,487 
578,898 
832,271 

/75229.000 
113,825

24.470.604 
353,380
267.937 

1,021,328 
8,539,522

390.147
1,217,635
8,045,685

796,970
2.883.975 

15,229,328
7,998,520
4,247,915
2,391,105
1,791,674
1,443,813
8,954,352

14,629,217
360.382 

1,268,342 
2,452.655

750,841
993,374

1.429.976 
2,271,968 
1,768,344 
1,075,481 
3,412,134

834,199
4.939,812

595,743
296,621

5,358,222
10,968,245
34,457.270

564,891
218,725
104,661

1,343,126
2,286,284

678,519
211,293

2,557,993
6,287,876
1,681,719
1.100,121
1,966,146

955,732
524,533
349,326
135.650

1.171,01
11,216,136

309,868
6.910.119

463,082
166,219

4,689.676
1,747,963

141,720
13,791,628
2,977,605

282,678
253,257

24.792,225
471.170

4,491,148
6,586,860
3,614,204
4.879.604 

344,152
1,110.853

495.775
745,997
661.382 
155,665

4,489,193
284,548
875,643

3,008,995
9,891,087
2,138,510
5,310.555

869,462
380,203
196,906

5,705,741
511,620
799,508
279,909
126.937

Previous
Year.

$
327,205

1,598,541
655.814 
172,794 
641,289 
779,959

/70586.110 
107,052 

22,861.084 
320,946 
255,941 
883,189 

3,947,604 
358,405 

1,134,929 
7.185,464 

650.991 
2,535,853 

12,983.788 
6,836,404 
3,472,994 
2,198,904 
1,660.325 

966,481 
6.878,075 

12,041,366 
402,295 

1,053,122 
2,008,706 

653,637 
880,418 

1.624,250 
2,122,459 
1,773,016 

965.420 
2.726,277 

762,724 
4,572,321 

532.509 
249,774 

5.014,932 
9,958,601 

30,759.052 
557,948 
211,523 
103,335 

1.150,649
1.908.125 

622,693 
219,606

2.444,965
5,383,561
1,354,831

708,792
1,754,279

834,411
578.815 
364,983 
140,150

1,159,641 
12,383,957 

322,842 
6,066.317 

394.837 
149,021 

3,510,934 
1,556,273 

139,943 
13,723 761 
2,668.046 

260,212 
234,106 

22.101,979 
424,371 

4.573,243 
6,216,055 
2,800,428 
4,194,269 

340,114 
1,041,883 

432,261 
725,313 
740,690 
191,545 

4,395,695 
293,958 
895,278 

3,215.784
9.170.125 
2,341,874 
4,759,433

780,635
492,536
212,726

4,593,667
611,489
678,563
238,900
112,143

b Represents Income from all sources, c Those figuros are for consoli­
dated company. /E arnings now given in mllrels. g Includes constituent 
companies.
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Electric Railway and Other Public Utility Net Earn­

ings.—The following table gives tho returns of ELECTRIC 
railway and other public utility gross and not earnings with 
charges and surplus reported this week:

-------Gross Earnings----------------Net Earnings------ -
Current Previous Current Previous 

Companies. Year. Year. ,  Year. Year.

Brazilian T r L t & P o w . .N o v c6,943,000 cO,336,000 c3.673.000 c3,440,000 
Jan 1 to N ov 30----------c7.5,22<j.000c70,586,110c41,867.000c40,702.420

Illinois Traction a _____ N ov 1,095,094 987,178 473,706 435,154.Jan 1 to N ov 30______ 10,968,245 9,958,601 4.187,447 3,938.540
Missouri & Kan T el____N ov 422,332 380,131 87,269 94,149Jan 1 to N ov 30______ 4,385,164 3,940,256 964.188 943.508
New York Teleph b ____N ov 4,786,197 4,009,044 1,835,688 1,324,928

Jan 1 to N ov 30----------49.804,012 43,575,047 18,849,726 14,704,738
Northern States Pow er.N ov 581,254 502,888 327,366 298,831

Dec 1 to N ov 30............ 5,986,130 5,048,152 3,303.921 2,808.566
Western States O & K L .N o v 112,412 106,197 56,954 49,928

Dec 1 to  N ov 30______ 1,232.887 1,183,834 593,958 569,941

Gross Net after Fixed Balance.
Earnings. Taxes. Charges. Surplus.

$ $ S SAbington & Rockland Elec
Lt & Power C o - .N o v  ’ 16 18,403 5,409 170 5,2.39

’ 15 15.052 3.315 198 3.117
11 mos ’ 16 174,264 43,683 2,068 41,615

’ 15 144,796 32,996 3.736 29,260
Baton Rouge K lee .-N ov ’ 16 18,680 10,154 3,541 6,613

’ 15 17.671 8,725 2,204 6,521
11 mos ’ 16 191,487 97,716 38,449 59,267

’ 15 172,794 72,947 23,773 49,174
N ov ’ 16 158,775 64,981 20,216 44,765

Blackstone Vail ’ 15 140,213 61,568 19,828 41,740
Gas & K lee.-- 11 mos ’ 16 1,584.150 650,851 224.692 426,159

’ 15 1,366,908 553,106 212,936 340.170
N ov T6 8,507 def 1,263 1,115 def 2,378

Brockton & Ply- ’ 15 7,872 109 1,102 def 993
m o u th ______ 11 mos ’ 16 113,825 13,898 12,165 1,733

’ 15 107,052 18,947 12.381 6,566
Cape Breton E le c .-N o v  ’ 16 34,904 15,821 6,485 9,336

15 33,012 15.222 6,642 8,580
11 mos ’ 16 353,380 144,462 71,776 72,686

’ 15 320.946 134,144 72.636 61.508
N ov ’ 16 25,220 8,511 2,041 6,470

Cent Miss Vail ’ 15 24,879 9,765 1,893 7,872
Elec P rop___ 11 mos ’ 16 267,937 87,902 21,753 66,149

’ 15 255.941 83,916 20,557 63,359
N ov ’ 16 110,174 34,873 27,521 17,450

Cleve Soutliw & ’ 15 104,834 29,375 27,488 x l ,986
C olum bus___ 11 mos ’ 1 ti 1,217,635 433,654 304,335 2130,399

15 1,134.929 362,716 302,476 261,305
N ov ’ 16 87,021 55,119 28,522 26,597

Columbus (Ga) T5 67,291 39,908 28,679 1 1,229
E le c _________ 11 mos ’ 16 796,970 475,903 315,048 160,855

15 650,991 355,817 315,865 39.952
Connecticut I 'ow er.N ov ’ 16 68,662 33,549 16,405 17,144

15 56,105 27,827 16,774 11.053
12 mos ’ 16 728,305 364,237 195,608 168,62)

T5 561,229 269.572 136,456 133.116
Dallas Elec C o. ___N ov ’ 16 181,901 72,680 40,694 31.986

’ 15 161,526 62,736 34.067 28,669
11 mos ’ 16 1,791,674 687,261 410,970 2294,434

’ 15 1,660,325 641.726 368.698 273,028
Eastern Texas E lec .N ov ’ 16 73,859 35,497 9,622 25,875

’ 15 71,406 37,582 8,714 28,868
11 mos ’ 16 750,841 346,129 98,073 248,056

’ 15 653.637 302.563 96,390 206.173
N ov ’ 16 57,807 22,695 1,570 21,125

Edison Elec 111 ’ 15 50.330 17,634 2,136 15,498
(Brockton) __ 11 mos ’ 16 573,196 209,192 15,656 193,536

’ 15 495,096 179,654 . 27,682 151,972
El Paso E le c tr ic .-N o v ’ 16 99.883 43,780 5,270 38,510

’ 15 93,482 49,472 4,186 45,286
11 mos ’ 16 993,374 394,013 53,793 340,220

’ 15 880,418 405,866 46,186 359,680
Fall River Gas W k s.N ov ’ 16 49,656 26,652 232 26,420

’ 15 46,203 16,488 244 10.244
11 mos ’ 16 505,076 208,914 272 . 208.642

*15 484,904 171,282 11,357 159,925
Federal Lt & T rac.N ov  ’ 16 209,936 78,596 49,018 29,578

T5 205,401 75,930 48,558 27,372
11 mos ’ 16 2,271,968 767,461 536,251 231,210

T5 2,122,459 722,385 540,850 181,535
Galv-IIoust E lo c .-N o v  ’ 16 170,145 63,260 36,824 26,436

'15 168,260 62,706 36,710 25,996
11 mos ’ 16 1,768,344 642,094 402,135 239,959

’ 15 1,773,016 673,005 396,713 276,292
Haverhill Gas Lt Co N ov ’ 16 26,336 9,231 8 9,223

’ 15 22,658 7.170 10 7.160
11 mos ’ 16 258,578 84,868 590 84,278

’ 15 231.313 65,667 603 65,064
Houghton Co El L t.N ov  ’ 16 38,468 20.777 6,015 14,762

’ 15 33,531 18,525 4,823 13,702
11 mos ’ 16 348,975 166,126 55,669 110,457

’ 15 300,995 139,300 44,048 95,252
Houghton Co Trac N ov ’ 16 26,090 11,621 7,124 4,497

’ 15 22.846 9,936 5,522 4,414
11 mos ’ 16 296,621 125,241 71.429 53,812

’ 15 249,774 104,327 60,995 43,332
Jacksonville Tract- _Nov ’ 16 48,375 12,982 15,510 def 2.528

’ 15 49.251 13,395 14,726 def 1,331
11 mos ’ 16 564,891 179.335 168,355 10,980

’ 15 557,948 165,884 163,162 2,722
Keokuk Elec C o___N ov ’ 16 19.996 6.597 2,043 4,554

’ 15 20,125 7,949 1,859 6,090
11 mos ’ 16 218,725 72,281 21,562 50,719

’ 15 211,523 72,849 20,541 52,308
Key West Elec C o .-N o v  ’ 16 11,103 4,225 2,524 1,701

’ 15 10,023 3,561 2,559 1,002
11 mos ’ 16 104,661 34,342 27,696 6,646

’ 15 103,335 27,913 28,036 def 123
Lowell Elec Lt C o .-N o v  ’ 16 59,600 25,538 668 24,870

’ 15 51,563 18,533 171 18,362
11 mos ’ 16 581.729 231,888 4,099 227,789

’ 15 456,740 156,176 337 155,839
Miss River Pow C o .N ov  ’ 16 146.396 115,549 105,988 9,561

’ 15 139,863 115,160 105,630 9,530
11 mos ’ 16 1,582,599 1,258,240 1,173,092 85,148

’ 15 1,512.897 1,213,611 1,180,054 33,557
New York R ys. ___N ov ’ 16 837,383 139,978 278,825 *def76,272

’ 15 1,134,595 376,989 285,068 *140.729
5 mos ’ 16 4,447,489 1,060,982 1,410,686 *def80,416

’ 15 5,795,652 1,951,712 1,431,001 *748,004
Northern Texas E l.N ov  ’ 16 103,929 71,702 29,222 42.480

* 15 145,692 56,691 26,953 29.738
11 mos ’ 16 1,747,963 692,105 318,333 373,772

15 1,556,273 600,476 301,568 298,908

Gross Net, after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

$ $ S $
Paducah Tr & Lt Co N ov ’ 16 26,100 6,217 7,247 def 1,030

’ 15 25,032 10,611 7,477 3,134
11 mos ’ 16 282,678 89,740 78,103 1 1,637

’ 15 260,212 96,876 82,925 13,951
Pensacola Elec_____ N ov ’ 16 21,152 7,454 7,727 def 273

’ 15 23,516 11,109 7,050 4,059
11 mos ’ 16 253,257 110,577 85,01 1 25,566

’ 15 234.106 100,293 78,819 21.474
Savannah Elec C o-N ov  ’ 16 74,794 28,764 23,706 5,058

’ 15 66,449 23,311 23,121 190
11 mos ’ 16 745,997 241,951 258,770 def 16,819

’ 15 725,313 251,093 255,161 def4 ,068
Sierra Pacific El Co N ov ’ 16 54,626 34,997 6,750 28,247

’ 15 46,302 26,477 7,140 *19,713
11 mos ’ 16 527,560 298,715 77,739 220,976

’ 15 447,769 252,573 81,828 *174,881
Tampa Elec C o ____N ov ’ 16 80,780 36,753 4,465 32,288

’ 15 83,696 39,1.31 4,341 34,790
11 mos ’ 16 

’ 15
875.643 393,429 48,048 345,381
895,278 436,703 47,999 388,704

United Lt & Rys Co (subsidiary cos)—  
12 mos end Oct 31 ’ 16 6,793,886 2,677,202 1,402,460 1,274,742

’ 15 6,195,813 2,402,655 1,367,051 1,035,604
Wisconsin-Minn Lt & Power- 

12 mos end N ov 30 ’ 16 1,263,942 675,906 243,496 432,410
. 15 1,122,385 572,923

Gross Net Fixed d igs. 
& Taxes.

Balance,
Earnings. Earnings. Surplus.

S S S $
Detroit Unit Lines-Nov ’ 16 1,356,384 401,534 184,899 *250,602

’ 15 1.145,361 315,312 190,762 *154,228
11 mos ’ 16 14,629,217 4,383,962 2,096,592 *2,606,883

’ 15 12,041,366 3,529,871 2,050,741 *1,740,625
f N ov ’ 16 56,311 30,574 7,632 22,942

Honolulu Rapid) 15 49,107 21,145 6,289 14,856
Tran & Land-1 11 mos ’ 16 595.743 275,365 81.378 *206,800

1 ’ 15 532,509 215,147 69,174 *157,950
Lehigh Val Transit-N ov ’ 16 207,397 73,452 57,652 *35,795

’ 15 190,556 81,293 59,043 *34,408
11 mos ’ 16 2,286,284 960,190 655,443 *438,817

’15 1,908,125 864,460 677,239 *313,481

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes, 
c Milreis.
* After allowing for other income received.

A N N U A L  R E P O R T S
Annual Reports.—An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during tho preceding month will bo 
given on tho last Saturday of each month. This index will 
not include reports in the issuo of tho “ Chroniclo” in which 
it is published. The latest index will be found in tho issue 
of Dec. 29. The next will appear in that of Jan. 26.

Swift & Co., Packers, Chicago.
(Report for Fiscal Year ending Sept. 30 1916.)

Pres. Louis F. Swift at tho annual meeting said in subst.:
The fiscal year witnessed a large increase in tho supply of cattle and hogs 

marketed. The increased receipts at nine markets over 1915 were: cattle,
more than 1,000,000 head, and hogs 4,000,000 head. Sheep receipts, 
howover, were somewhat less than tho year before, and were the smallest 
for many years. Prices for all kinds o f live stock avoraged higher.

Company’s Actual Payments for Live Stock per Cwt. at All Plants.
; Cattle. Ilogs. Sheep & Lambs
1916.............................................. $7 21 $8 49 $9 16
1 9 1 5 ---...................... - ............... 7 10 7 09 7 85

4Ve paid the live stock raisers over $300,000,000 for livo stock in 1916, 
more than $50,000,000 in excess of what we paid in 1915 or 1914.

Illustrating tho extreme prices during 1916, tho following prices for livo 
animals were attained during tho year, and were tho highest on record 
(per cw t.): nativo steer Dec. 4, $12 50: range steers N ov. 15, $10 75;
hogs Sept. 19, $11 60: iambs M ay 22, $12 90; sheep M ay 15, $10 00.

Beef averaged to sell, during the year, a littlo higher than in 1915.
Average Wholesale Prices of Dressed Beef at Consuming Centers. 

■Fiscal Year—  1916. 1915. 1914. 1913. 1912.
New Y o r k - . . .............. ..................... $12 12 $1164 $12 24 $1160 $1030
Philadelphia_________   12 11 11 57 12 33 11 56 10 13
W ashington................ .....................  11 86 11 63 12 19 11 40 9 86
Chicago............................   11 19 10 85 11 59 11 16 9 94

Average $1182 $1142  $12 09 $1143  $10 06
Values will not continue, howover, to rlso indefinitely, and this is the time 

when tho prudent individual should conserve his resources against tho 
reaction which is bound to follow.

The total distributive sales for the fiscal year 1915-16 exceeded $575,000,­
000. A Boston financial paper on N ov. 12 1916 said: “ Tho packing
industry has served the public at a reasonable profit— so small, in fact, 
that many a farmer finds it cheaper to ship his hogs to Chicago and buy his 
winter’s supply o f meat there, and havo it shipped back, than to kill his 
own hogs on the farm .”

Tho wages o f most employees have been advanced during tho year, 
amounting to an increase in the payroll o f about $5,000,000 per annum. 

[M . B. Brainard as a director succeeds tho late Lyman 11. BralnerdJ.
OPERATIONS FISCAL YEARS ENI). ON OR ABOUT SEPT. 25 A N D  27.

1915-16. 1914-15. 1913-14. 1912-13.
S $

Business done exceeded.575,000,000 500,000,000 425,000,000 400,000,000
Net earnings_____ . . . A  20,405.000 11,087,500 9.450,000 9,250,000
Dividends_________ (8 % )6,000,000(7 K )5,437,500 (7)5,250,000 (7)5,250,000

Balance, surplus_____  14,465,000
BALANCE SIIEE ' 

1)1916.
Assets—  $

Keal estate, improve’ ts,
including branches___ 50,692,781

Stocks and bonds---------- 37,6 11,283
Cash___________________  6,963,254
Accounts receivable------  60,561,607
Livo cattle, sheep, hogs, 

dressed beef, & c., on 
hand.......................   74,888.318
Total assets__________ 230,753,243

Liabilities—
Capital stock paid in___ 75,000,000
B o n d s __________________ 31,311.000
Acer.bond int. & dlvs__  t,891,387
Bills payable___________  38,873,500
Accounts payable______  17,072,194
R eserves_______________ 6,290,162
Surplus________________ 60,315.000

Total liabilities______ 230,753,243
— V. 103, p. 1796. 1416.

8,650,000 4,200,000 4,000,000
r, SEPT. 26 TO 30.

1915. 1914. 1913.
$ $ $

50,539,539 50,434,307 47,054,189
38.355.803 35,462,091 32,417,284

8.946,755 8,479,190 8,573,505
61,622,455 47.329,777 42,208,735

47,901,889 45,899,008 47,860,360
207,366,440 187.604,373 178,114,080

75,000,000 75,000,000 75,000,000
24,500,000 10,000,000 5,000,000

1,806,250 1,137.500 1.375,000
32,933,550 39,538,850 39,160,400
21,375,756 18,619,001 19,092,960

5,900,884 5,809,022 5,485,720
45,850,000 37,200,000 33,000,000

207,366,440 187,604,373 178,114,080
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M anhattan Shirt Co., New York.

{Report fo r  Fiscal Year ending N ov . 30 1916.)
Pres. Lewis Levi, New York, Dec. 30, wroto in substance:
During tho yoar wo appropriated out o f  surplus profits $500,000 for tho 

redemption o f preferred stock, which will bo rotirod during D ec. 1916, 
after which a total o f  $1,400,000 proforrod stock will have been retired 
during a four-and-a-half years’ period, loaving $1,600,000 issued and 
outstanding.

Tho com pany’s accountants stato that tho p ro fit for tho past yoar has 
Increased about 75% , orders in hand for tho spring o f 1917 aro far in exces 
o f any provious season. During tho yoar two additional plants have been 
secured to provido greater capacity.

Tho Solway Dyeing & Textile Co. having had sufficient foreign dyes 
during tho past year, and also having obtained enough for tho ensuing one, 
will enablo tho company to maintain its high standing, and additional looms 
have boon ordered giving opportunity for a largely increased output.

W ith theso facts before them,I think tho stockholders o f  tho company will 
concur in tho viow that tho past yoar has boon very gratifying, and that 
prospects for tho futuro aro exceptionally bright.
CONSOLIDATED INCOM E ACCOUNT FOR YEARS ENDING NOV. 30.

[Manhattan Shirt Co., Solway Dyeing & Textile Co.]
1915-16. 1914-15. 1913-14. 1912-13.Not p ro f it s ______ $821,019 $450,455 $475,014 $564,683

Dividends on invo't3__ 18,199 24,094 23.797 16,331
Interest (not)_________ 7,458 9,484 2,956 dob.6,775

N ot incom o______ __ $846,676 $484,033 $501,767 $574,239
Preferred dividends. _ $154,000 $181,125 $201,250 $207,375
Common d iv idends.. . ( 3 % )  150,000 (1)3)75,000 —

Ilalanco, surplus_______ $542,676 $227,908 $300,517 $366,864
Provious surplus________ 437,134 560,777 340,748 31,156

T o t a l________________ $979,810 $788,685 $641,265 $398,020
Pref. stock reserve_____ $400,000 $350,000 $101,250 $50,513
Difference between cost

& par val. o f  stock
written o f f  (net)_____ 72,692

Adjustments___________ deb.2,295 deb. 1,561 cr.20,762 dob.6,759
Total accum. sur____ $504,823 $437,134 $560,777 $340,748

CONSOLIDATED BALANCE SHEET NOV. 30.
1916. 1915. 1916. 1915.

Assets— $ S Liabilities— S SLand, buildings, ma­
chinery, &o..........  890,281

Trade name, good­
will and patterns.5,000,000 5,000,000

Investments a ..........  543,500
Cash..........................  207,352
Notes & ace’ tsreo___ b647,776
Inventories............... 2,132,049 1,0183)45
Deferred charges___ 84,363 71,262

902,403

397,400
213,086
307,807

T o ta l .....................9,505,322 8,540,003

Preferred stock.......... 2,100,000 2,500,000
Common stock.......... 5,000,000 5,000,000
Notes and accounts 

payablo and ac­
crued accounts___  950,499 77,869

Dlv. payablo Dec. 1. 50,000 25,000
Reserved to retire

preferred stock__  900,000
Profit and loss______ 504,823

500,000
437,134

_______ T otal___ .9,505,322 8,540,003
a Includes Manhattan Shirt Co. prof, stock purchased, b A ftordo- 

ducting yearly allowance for discount and doubtful accounts and Including 
in 1916 loans securod by collateral, $10,211.— V. 103, p. 582.

Union Bag & Paper Corporation (of N. J.), Jersey City.
{Official Statement to N . Y . Stock Exchange Oct. 5  1916.) 
Tho company lias reported to tho New York Stock Ex­change data as follows:

Incorporated in N . J. Aug. 22 1916 as a consolidation (seo readjustment 
plan in V. 103, p. 244, 762) o f tho Union Dag & Paper Co., formed in 1899, 
and [its sales agency] tho Itiegel Hag & Paper Co., a $100,000 company, 
successor of John S. Itiegel Co.

Tho new company has $10,000,000 o f authorized capital stock (par $100) 
all o f one class. The preferred stockholders of tho old Union Hag & Paper 
Co. received eight shares o f now stoek for every 11 shares o f old pref. stock 
and tho common stockholders one share o f tho new stock for every eight 
shares o f old common stock. The capital stock o f the Itiegel Hag & Paper 
was retired and canceled; tho holders receiving $100 per share, together 
with an amount equal to 6%  per annum thereon from Aug. 18 1916.
Dividends Paid on the $11.000,000 Union Co. Pref. Slock (None on Common.) 
-1900 to 1906- 1907. -1908 to 1912- 1913. -1914 to 1916­

7%  per annum 5 Yi%  4%  per annum 3%  None
(The new corporation paid an initial quarterly dividend o f 1 )4%  on 

Dec. 15 1916.]
\rT 'il,r,,f0.!1-Sw lilatcd corporatton is operating: (a)Ground wood mills at
Jin1 1 fcJKL*”  N . Y . (N o. 1 M ill, N o. 2 Mill, AllenMill and 1 cnimore Mill]; (b) Sulphite pulp mill at Fonimore, Hudson Falls, 
N * paper mills at Kaukauna, W is., and Hudson Falls, N . Y . (Feni-
more Mill, N o. 5 Mill and Allen M ill); (d) bag factories at Hudson Falls, 
N . Y ., Kaukauna, Wis., and Chicago, 111. (Compare V. 96, p. 942). •

The plants, after alterations now in progress aro completed, will nave a 
daily capacity o f 225 tons o f paper, 65 tons o f ground wood pulp, 140 tons 
o f sulphite pulp and 25,000,000 bags.

Tlio foregoing aro owned in fee, except the land occupied by the mills and 
equipment which the compnay owns at Kaukauna, W is., which is held 
by the company under a long term lease; also the bag factory at Chicago 
111., which the company holds under leaso expiring Jan. 31 1940.

The company owns also in fee, hydro-electric power plants at Hudson 
Falls, N . Y . (Bakers Falls and Moreau) and an auxiliary steam plant at 
1<cnimore, Hudson Falls, N . Y .; also undeveloped water powers and small 
tracts o f timber lands in New York Stato.

Tho number o f employees is 1,460.
Crown land timber limits aggregating 500 square miles are owned by tho 

company in tho Province o f Quebec.
Tho consolidated company owns $3,750,000 o f a total issue o f $5,000,000 

St. Maurice I aper C o., Ltd., stock. The latter company was organized 
In 1915 in Canada as a consolidation of companies formerly owned bv the 
Union Hag & Paper Co. I his subsidiary owns 2,000 sq. miles o f crown

ing at Capo do Magdeleino (near our mill) [and has nearly completed] a 
paper m ilf for tho production o f news paper, a sulphite mill and a sulphate 
T iru B w * ’ annua! output ^ ‘eh wUl bo 30,000 tons o f news paper, 12,000 tons o f sulphate and 18,000 tons o f sulphite (V  103 n 14S- 
V. 102, p. 350, 72). ' v ’ 1 ’

UNION IS. & P. CO. INCOME ACCT. YEAR END. JU L Y  31 1916. 
Net earnings, after expend, for ordinary repairs & m ain tenance...$888,435 
Deduct— Provision for deprec., inch sink, funds for bond redemn 249 one 
Interest on (a) 1st M . 5s, $169,098; on 6%  bonds iLssumed I I I '-  ’ 

250; on purchase-money obligations, $11,383___________ ’_____ 191,730
Net profit available for dividends for year ending July 31 1916. .$453 736

U N W N  C L A T W N M INTEREST, & 6 % . l o f ™ ? ^
J a n . 31, Y e a rs  1915-16. 1914-15. 1913-14. 1912-13 1011-12

Net earnings----------$363,909 $833,305 $546,356 $554,251 $1,017,835
U N I O N  V . & P . CO. B A L A N C E  S H E E T  J U L Y  31 1916. (V . 102, p. 1247.)

Liabilities (Total $34,694,927)—
7% cum. pref. stock............ _SU,0()0,000
Common stock......................  16,000,000
*i. ’ 5 % bonds..........- ........... 5,000,000Allen Bros, bonds assumed.. 180,000
Accounts payable..................  294,821
Accrued interest....................  17,683
Surplus...... , ...........................  2,202,423

Assets (Total $34,694,927)
Properties. Inch goodwill----- $27,570,330
Invest. In at.Mnur. Paper Co 3,212,120
1st M. 5s In treasury______
do do In sinking fund..

Invent, (at approx, cost)___
Hills & accts. receivable____
Cash.......................................

672,000
1,044,0001,176,751

655,472
364,254

RIEGEL BAG & PAPER CO. A N D  ST. M AU RICE PAPER CO. BAL. SIIT.
R.B.&P.Co St.M.P.Co. 

Assets— Aug. 21’16. Dec.31’15.
Properties-......................... $4,141,844
Goodwill...................$35,007 _________
Inventories----------  46,148 910,153
Accounts receivable 92,542 162,694
Cash......................  1,172 55,010

R.B.& P.Co. St.M.P.Co. 
Liabilities— Aug.31 ’ 16. Dec.31 T5.

Capital stock........ $100,000 $5,000,000
Real est. mtge...................... 70,000
Bills payable____  33,0001
Accounts payable . 41,869/ 199,731

Total.................. $174,869 $5,269,731 Total.................. S174.869 $5,269,731
CONSOLIDATED BALANCE SHEET— UNION B. & P. CO. AS OF JU LY  

31 1916 A N D  RIEGEL B. & P. CO. AS OF AUG. 21 1916 ON THE  
BASIS OF CAPITALIZATIO N  OF THE CONSOL. CORP.

Capital stock (see text)____ $10,000,000
Union B. & P. Co. 1st M 5s.. 
Allen Bros, bonds assumed..
Bills payable______________
Accounts payable..................
Accrued interest....................
Surplus____________________

(Total each side $16,296,503)

5,000,000
180,000
33,000

336,690
17,683

729,130

Real est., water powers, &c.
(appialsed value_____ $8,594,163

Goodwill, trademarks, &c___  1
Shares in St. Maur. Paper Co. 3,750,000
1st M. 5s In treasury____ 672,000

do do in sink, fund_ 1,044,000
Invent, (at approx, cost)_ 1,222,899
Bills & accts. receivable........... 748,014
Cash.......................   265,426

[In Dec. 1916 the company purchased out o f  the proceeds o f  a $1,000,000 
guaranteed bond issue, the Cheboygan (M ich.) Paper C o., and has since 
been operating the property. See Cheboygan Paper Co. on a subsequent 
page.]— V. 103, p . 1416, 1894, 2436.

Creamery Package Mfg. Co., Chicago.
{Report fo r  Fiscal Year ending N ov . 30 1916.)

EARNINGS FOR YEARS ENDING NOVEMBER 30.
, 1915-16. 1914-15. 1913-14. 1912-13.

Net earnings....... ............. $381,341) $293,405 f$379,600 $321,496
Depreciation..................... 50,000/ \ 50,000 25,000

B alance- - - - - - -  - - - - -  $331,341 $293,405 $329,600 $296,496
Common dividends (6% )$180,000 (6)$180,000 (6)8180,000(6)3)195,000 
Prof, dividends ( 6 % ) . . .  17,373 16.659 15,675 13 305
Charged o ff........................................... .. 41,886 23,415 28,932

Balance, surplus_____  $133,968
BALANCE SHEET 

1916. 1915.
Resources— S $

Real est.,mach.,&c.*l,487,912 1,326,926
Patents .................... 787,188 759,688
Merchandise______ 1,706,770 1,604,193
Accts. & bills receiv. a966,524 718,276
Special Investments. 9,949 191,098
Cash on hand..........  143,078 88,981
Timber lands..........  201,292 209,845

$54,860 $110
NOVEMBER  30.

Liabilities—
Common stock____ 3
Preferred stock____
Bills payable............
Accounts payable__
Reserve for cax., <to.
Surplus.............. .....
Undiv. profits..........

.510 $59,259

1916.
S

, 000,000
293,500
982,718
139,836
28,064

500,000
358,597

1915.
S

3.000,000
282,800
789,560
102,019
500,000
224,629

T otal.................... 5,302,714 4,899,008 T otal.....................5,302,714 4,899,008
* Real estate, machinery, plants, & c., in 1916 include lands, buildings 

and their equipment, $1,064,148 power plants and their equipment, manu­
facturing machinery and minor equipment, $465,522; patterns and trans­
portation equipment, $55,279; furniture and fixtures, $51,140, loss $148,176 
reserve to provide for depreciation, a After deducting $18,813 for discount 
and doubtful items.— V. 102, p. 520.

GENERAL INVESTMENT NEWS

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S . 
A la b a m a  N e w  O r le a n s  T e x a s  & P a c if ic  J e t .  R y s .— D eal.

See Now Orleans North Eastern R R . below.— V . 103, p . 2078, 1792.
A la b a m a  T r a c t io n  L ig h t  & P o w e r  C o .— Sub. Co’s. Bonds.
See Alabama Power Co. above.— V . 102, p. 2337, 1251.
A m e r ic a n  R a ilw a y s .— Payment o f  Certificates.—

. T h e  company has elected to purchase on March 1 all o f its outstanding
’5 x 2 ' , * ! / &  Scranton R y. pref. stock gold trust certificates due 1935, 

mt,.J02cJ4^(wli 1L thc ^ terest duo March 1 1917), at Continental-Equitable litlo  & 1 rust C o., Phila., on March 1 1917 and for 30 days thereafter 
and subsequently at N . Y . Trust C o., N . Y .— V. 103, p. 2428, 2340.

A t c h is o n  T o p e k a  & S a n t a  Fe R y .— Proposed Extensions. —Tho following extensions aro proposed, bids for the two lines first named having been already asked:
Northern Texas & Santa Fe R y ., Shattuck, Okla., southwesterly to

a point near Hansford County, Texas____________________________82 miles
Extension o f South Plains & Santa Fe Ry. from Lubbock, Toxas,

to a point about 24 miles southwest o f  Brownfield, Texas______64 miles
Lino in Northern Oklahoma through new oil territory_____________ 70 miies

It is announced that the company will begin operating freight and 
passenger trains into St. Louis by Jan. 1 1918.—-V. 103, p. 2155, 1972.

B a lt im o r e  & O h io  R R .— A cquisition .—-
Press reports state that negotiations liave been closed for the purchase 

o f tho property o f the Coal & Coke Ry. extending from Charleston to 
Elkins, YV. Va., about 114 miles, and that part o f tho purchase price has 
already been paid. Official confirmation o f the transfer has not as vet 
been received.— V. 103, p. 2426, 1980.

B o s to n  & M a in e  R R .— Receivership Sustained .—
Judgo M orton in tho U. S. District Court at Boston on Jan. 5 decided 

to sustain tho receivership pending settlement o f  questions o f  law. Upon 
tho facts tho Court held that the directors o f  the road acted in good faith 
in the receivership proceedings, that their motives were honorablo and that 
tho receivership was justified in every way. Counsel for certain minority 
stockholders had requested permission to file a brief on the points o f  law 
involved— V. 103, p. 1592, 1502.

C a n a d ia n  N o r th e r n  R y .— N ote O ffering.—William A. Read & Co. are offering, at 99  lA  for one year, and par for  two year maturities, §2,500,000 6% Secured Gold Notes dated Jan. 10 1017, due SI,250,000 Jan. 10 1918 and $1,250,­000 Jan. 10 1919. Int. J. & J. 10. Prin. and int. payablo in U. S. gold in New York. Coupon notes of SI ,000. Central Trust Co., N . Y ., trustee. These notes replace the $2,500,­000 note issue due Jan. 10 1917. A circular shows :
The notes (total authorized and outstanding, $2,500,000) are tho direct 

obligation o f the company specifically secured by pledge with the trustee 
in N . Y ., o f $3,698,179 par value (£759,900 at par o f exchange), o f Canadian 
Northern R y. System first mortgage guaranteed securities, as follows; 
$1,270,200 Canadian Northern R y. First M tge. 4%  debenture stock 

(bonds), due Jan. 23 1939, prin. & int. guar, by Frov. o f Sas­
katchewan.

1,253,166 Canadian Northern Pacific Ry. First M tge. 4 )4%  debenture 
stock (bonds), due April 2 1950, prin. & int. guar, by the Prov. 
o f  British Columbia.

1,174,813 Canadian Northern Saskatchewan R y. First M tge. 4 )4 %  de­
benture stock (bonds), duo Dec. 19 1943, prin. & int. guar, by 
tho Prov. o f  Saskatchewan.

Tho Canadian Northern Railway C o. has outstanding general mortgage 
issues as below: $61,679,000 4%  perpetual consolidated debenture stock: 
$25,000,000 5%  income bonds; $45,000,000 4%  general mortgage bonds 
guaranteed by Dominion o f Canada; $15,000,000 mortgage for cash ad­
vances by Dominion o f Canada. Tho Dominion o f Canada owns $40 - 
000,000 o f tho outstanding $100,000,000 Canadian Northern R y. capital 
stock.— V. 103, p. 2340, 1887.
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C a r ib o o  B a r k e r v ille  & W illo w  R iv e r  R y .— Stock In c ., & c.

This company gives notice that at tho noxt session o f Canadian Parliament 
it 'will apply for authority to increaso its authorized capital stock to $10,­
000,000 and ask for an extension o f time within which to construct its lino.
Sjs C e n te r v il le  A lb ia  & S o u t h e r n  R y .-

See Iowa Southern Utilities Co. below. BJ
- SuccessorIfCo.—

C e n te r v il le  L ig h t  & T r a c t io n .— Successor C o .—
See Iowa Southern Utilities Co. below. (£3 >J 3S »  * W 'tl

^ C h i c a g o  C ity  & C o n n e c t in g  R a ilw a y s  C o lla te r a l  
T r u s t .— Official Statement.— Chairman Harrison B. Riley, in circular of Jan. 3, says in substance :

It is a matter o f  congratulation that tho trust has been able to pay the 
full preferred dividend accruing during tho last half o f  tho year 1916. This 
is duo to an increase o f  10% In the gross earnings o f  tho Chicago surface 
linos during tho first ten months o f the fiscal year, and also to tho economical 
management o f  these properties. Tho operating ratio is materially lower 
than last year. It must be remembered, however, that tho continuance 
o f  tho present situation will depend upon a normal increase in gross re­
ceipts, and tho ability to  maintain a favorablo operating ratio.

On Jan. 31 1916 tho C ity Council passed an ordinance providing for the 
organization o f  tho Chicago Traction & Subway Commission, appointing 
as members o f  tho Commission, William Barclay Parsons and Robert 
Ridgway o f Now York, and Bion J. Arnold o f  Chicago and directing the 
Commission to report to tho C ity Council a plan for a unified system o f 
surfaco, elevated and subway lines for Chicago. Neither your committee 
nor the Chicago Surfaco Lines was represented upon the Commission.

A report was delivered by tho Commission to tho C ity Council on Dec. 20 
1916. This report outlines a plan for tho unified operation o f tho surfaco 
lines, tho elevated lines and a system o f subways to be constructed in tho 
city o f Chicago. Tho construction program involves tho expenditure o f  
$100,000,000 within tho next nino years, and tho expenditure o f  not less than 
$275,000,000 by the year 1950 (See V. 103, p. 2428, 2237.)

The report recommends tho organization o f a now corporation to acquire 
tho oxistfng properties o f tho Chicago surfaco lines and tho elovated lines, 
and submits a financial plan in connection therewith, basod upon a pro­
posed now ordinance grant, to bo in tho form o f either a terminable fran­
chise or a fixed term grant long enough to warrant tho proposed new 
capital expenditures.
►' Negotiations botweon tho city o f  Chicago and tho various traction com ­
panies o f  tho city , including those owned by tho Chicago C ity & Connecting 
Railways Collateral Trust, will probably bo commenced within tho next 
few weeks, and the co-operation o f your committeo invited.
IK- Tho committeo behoves it to be its duty to co-operato in ovory way in 
working out any fair and just plan for tho improvement o f traction facilities, 
but, on tho other hand, tho committeo is equally mindful o f its duty as 
trustee to tho holders o f  tho securities issued undor the trust, and will en­
deavor to protect tho interests which its represents. If these negotiations 
reach a mutually satisfactory conclusion tho entiro situation will be pre­
sented, as required by tho terms o f tho trust agreement, to tho certificate 
holders for such action as thoy may deem advisable.— V. 103, p. 2340.

C h ic a g o  R a ilw a y s  C o .— City Transit P lan .—
W See Chicago City & Connecting Rys. above, and Chicago Rapid Transit 
In V. 103, p. 2428, 2237.— V. 103, p. 1687, 238. u*

Chicago Rock Island & Pacific Ry .— Dutch Stock­
holders A sse n t.—On Dec. 29 at a meeting of Dutch holders, representing about 85,000 shares of tho stock, it was voted to deposit this stock under tho plan of reorganization.The time for doposit of stock and debentures under tho plan (V. 103, p. 1887, 1980, 2078) oxpired yesterday, and may perhaps bo extended. At last advices tho assenting debentures aggregated 85%, and tho assenting stock, includ­ing tho aforesaid Dutch holdings, over 80% of tho total outstanding amounts.

Mr. Anister believes that tho now company will bo aide to pay divi­
dends on the new preferred stock from tho start. Non-assenting stock, it is 
stated, will be wiped out. Depositaries, Bankers Trust C o., N. Y ., and 
First Trust & Savings Bank. Chicago. Seward Prosser is Chairman and
B. W . Jones, 16 Wall St., Secretary o f tho Joint Reorganization Com­
mittee.— V. 103, p. 2428, 2340.

C incinnati & Columbus Traction Co.—N o B id .— Master Commissioner Richard C. Swing on Dec. 19offered this company’s assets for salo, but received no bid§. The property is appraised at $850,000.
Mr. Swing was quoted on Dec. 20 as saying: “ While the stockholders' 

committee is anxious to tako over tho properties and willing to bid thorn 
In, it will not do so if tho loop is to bo leased to tho Cincinnati Traction Co., 
without some strong contract whoroby intcrurbans can get into tho city. 
See Cincinnati Traction Co. below.—V. 103, p. 1980.

Cincinnati Street Ry.—Negotiations with C ity.— •
See Cincinnatl.Traction Co. below.—V. 103, p. 578.
Cincinnati Traction Co.—Proposed N ew  Franchise, & c .— At Cincinnati on Dec. 17 tho Joint Conference Committee of the Rapid Transit Commission and tho Council Committee on Street Railroads made a formal proposition to Pres. W. Kesley Schoopf looking to the rovision of the terms of the present street railway franchises and tho operation of tho proposed rapid transit line, in brief as follows:

Digest o f  C ity ’s P rop osition  to  Com pany Dec. 17 1916.1. Tho surrender of tho prosent franchise and tho substitution therefor of a now form of franchise giving tho city tho greatest measuro of control 
with tho single obligation of recognizing a roturn to the company on actual 
Investment that shall be fair and sufficient to enablo tho financing of future improvements. If this exchange cannot bo legally mado, tho presont franchise should bo mado to moot all of tho requirements herein set forth.

2. The operation by your company of tho Rapid Transit (Loop) Line, together with tho surfaco lines as ono system, with transfers botweon all 
cars so as to carry passengers by the shortest route for ono faro, and with 
tho provision for the use of tho interurban entrance by all intorurban com­
panies upon an equal and uniform contract basis.3. Tho right of tho city to regulate service and rates of faro and to order 
the building of extensions, subject to the right of appeal by tho company.

4. Tho right of tho company to pay out of earnings of tho joint system
all operating exponsos, principal on car trusts, taxes, excepting tho per­
centage tax to tho city, and rentals, and to retain a sum equal to tho 
average of tho amount remaining each year after tho deduction of all of 
the above amounts for tho years ending Dec. 31 1914, 1915 and 1916; and 
after the year 1916 to retain such amount as may bo established for depre­
ciation, and also interest and sinking fund on now capital invested after 
the year 1916. , , , „ „  ,Tho city's percentage tax should follow next in ordor and fbo followed 
by Interest and sinking fund on the rapid transit bonds. Any balance then 
remaining should be divided between tho city and tho company in tho 
proportion of 55% to the city and 45% to tho company.6. Tho right of the city to purchaso tho surfaco linos at a price to bo 
established by agreement. , , ,, ,We are aware of the fact that before you can agroo to tho plan outlined 
herein your company will havo to secure the co-operation of tho Cincinnati 
Street Railway Co., the lessor company.

Digest of Reply by Pres. W. Kesley Schocpf, Dec. 27.The terms of your proposal in tho main I can accept as embodying what 
is fair and equitable, but there are certain modifications which I will have 
to ask you to agree to before I can recommend acceptance in full to the 
directors of this company and to tho Cincinnati Street Railway Co.
£  (1) Tho first essential for the raising of money for future develop­
ments is a proper franchise that will attract capital and assure it proper

protection and a reasonable return. The plan proposod by you in theory 
protects capital invested, but holds out such a small hope o f profit that it 
will be necessary to proceod very cautiously before abandoning a definite 
franchise in its favor.

I f  tho present franchise cannot bo legally exchanged, an agreement will 
be satisfactory to mo that will provide for an increased measuro o f control 
by the city, predicated on tho obligation on tho part o f  tho city to rccognizo 
the necessity o f  an adequate return on capital invested.

2. Other conditions being agreed upon, this company would operate tho 
rapid transit line in connection with tho surface lines as a unified system, 
with transfers between cars o f  both systems so as to carry passengers by the 
shortest route for ono 5<-cent faro and with tho provision for tho uso o f  tho 
Interurban entrance by all intorurban companies'upon an equal and uniform 
contract basis. This is something which has not been attempted on the 
samo scale in any city o f  tho same sizo in tho country, and oven in tho 
larger cities it has been attended with serious financial difficulties.

3. This company would further agree to  tho regulation o f servico and 
rates by tho city and the fixing o f tho power o f  tho city  to order extensions 
subject to  a right o f  appeal.

While I agree that tho rate o f  fare should be initially tho presont rate o f  
5 cents, I do not think that this should oxtond to all territory that mav in 
tho future bo annexed, but should bo confined to tho presont'limits o f  Cin­
cinnati and to outside territory in which tho faro is now 5 conts

4. In the disposition o f tho earnings o f  the unified system, I shall havo 
to ask modifications as follows:

There shall be paid each year operating expenses, principal on car trust 
certificates, taxes (excepting tho percentage tax to tho city) and rentals, 
and there shall bo retained by tho company a sum equal to tho amount 
remaining for tho calendar year 1916, after tho deduction o f  all tho above 
amounts and after deduction o f percentage tax paid to tho city on earnings 
from operation for that year.

There shall also be retained by  tho company an amount equal to tho 
interest and sinking fund on now capital Invested with tho approval o f  tho 
city after the year 1916; and for tho year 1917 and each year thereafter 
there shall bo included in operating expenses such amount for depreciation 
as may bo established by tho Ohio Public Utilities Commission.

From any balance remaining there shall then bo paid to tho city $325,000, 
which is the amount, in round numbers, paid to tho city for tho year 1916 
as the percentage tax, and there shall than be paid to tho city tho interest 
and sinking fund on tho rapid transit bonds. There shall bo retained by 
the company an amount equal to the amount paid to the city  as percentage 
tax, and tho balance remaining shall bo divided botweon the city and the 
company in the ratio o f  55% to tho city  and 45%  to tho company.

I believe you will agree with mo that tho amount that tho city  should 
receive in tho way o f a percentage tax should not bo an Increasing amount. 
There is much force in the argument that tho city should not imposo upon 
a street railway system a gross earnings tax in any amount, as It Is simply 
an Indirect tax on tho car riders. There is every reason, too, why tho so- 
called percentage tax should not exceed tho present, payments in order 
that there may bo, as soon as possible, an amount applicable to tho Intorest 
and sinking fund on tho rapid transit bonds.

The 1916 not earnings should bo used as tho basis for this com pany’s 
return in tho future instead o f  tho average as suggested for tho years 1914, 
1915 and 1916. While costs o f  material and wages havo been rapidly in­
creasing there has been no increaso In tho cost o f  sorvico to tho car riders.

N ot only were tho net earnings o f 1914 and 1915 less than for 
1916, as they were both years o f unusual businoss depression, but also the 
interest requirements in 1914 and 1915 wore less than in 1916, due to tho 
fact that additions are continually being mado to tho property.

This company should also bo allowed, after tho interest and sinking fund 
on tho rapid transit bonds are paid, to retain an amount equal to tho 
percentage tax paid to tho city. I agree with you that for tho first few 
years o f  tho operation o f tho rapid transit lino there may not bo an amount 
sufficient to  pay tho interest and sinking fund on bonds issuod to build it, 
and this company will not and does not expect during that period to receive 
from tho earnings o f tho joint system more than tho fixed minimum. Wo 
should, howover, havo before us somo hope o f compensation for tho opera­
tion o f the unified system and somo possible moans for providing for con­
tingencies before tho final division with tho city. This would also materially 
aid in future financing.

5. Tho right o f  tho city to purchase the property o f  tho Cincinnati Strcot 
Railway Co. and tho Cincinnati Traction Co. is, as you suggest in your 
communication, a matter that must bo given consideration with a view 
toward inserting a purchaso prico in tho proposed agreement. I am loath 
to abandon the efforts to havo tho valuation by tho Stato completed, but 
I am willing to endeavor to agree with your committeo on a Just valuation 
along the line suggested by you and which shall bo protective o f  tho public 
which has invested in our securities.

[Tho citizens o f Cincinnati on April 25 1916 authorized an issue o f 
$6,000,000 bonds to provido for tho construction o f  tho proposed rapid 
transit loop. Tho lino will bo double-tracked and partly subway, partly 
elovated and partly surfaco (wholly or largely on privato right o f  way). 
The stations, as planned early in 1916, were to be: (a) Main station and 
terminal purposes under Canal Boulovard botweon Vino and Kim streets;
(b) for freight purposes on tho sito o f  tho old C ity Hospital; (c) other sta­
tions, Liberty, Brighton, Hopple, Ludlow and Crawford, opposito 
Spring Grovo Cemetery; (d) on east arm o f tho system, Oakley, Dana 
and Madison; (e) downtown section at Third and Walnut streets and 
Fountain Square.]— V. 103, p. 578.

Coal & Coke Ry (of West Va ,)Sale to B .&  0 .—
Seo Baltimore & Ohio UR. abovo.— V. 102, p. 1540.Denver & Rio Grande RR.—Resignation .—
Chairman E. T . Jeffery on Jan. 4 tendered his resignation as chairman 

o f tho board, which was accepted. Tho offlco loft vacant was discontinued. 
Direction o f tho company's affairs in Now York is placed in tho hands o f 
Vice-President Coppell. Bros. Mudgo wid contiuuo to direct tho operations 
from Denver.— V. 103, p. 2340. 2078.Georgia Railway & Power Co., A tlanta.—Discharge 
of A ll Accum idaled Dividends on lsf P ref. Stock.—The Board of directors on Dec. 28 1916 declared tho accrued and unpaid cumulative dividend, aggregating 24%, or $480,000, on the $2,000,000 first preferred 6% cumulative capital stock. The dividend is payablo Jan. 15 1917 to holders of record at the close of businoss Jan. 5 1917; (a) 3% tliorcof, or $60,000, in cash; and (b) 21%, or $420,000, in non-interest bearing scrip maturing at tho rate of 1 YifVo ($30,000) each six months, beginning July 1 1917, and ending Jan. 1 1924.

Under tho laws o f Georgia a public utility company cannot issue notes or 
other evidences o f  debt maturing more than twolvo months after the date 
thereof without tho approval o f  tho Railroad Commission o f Georgia. 
Consequently, tho issuance o f tho scrip is to bo subject to the approval 
o f the Railroad Commission o f Georgia, and application for such approval 
will bo mado at onct. , , ,

Tho dividend declaration is based on tho fact as shown by tho resolutions 
o f the board, that "tho credit balanco to profit and loss Oct. 31 1916 was 
$2,151,821; and that tho dividend upon tlio first preferred stock was paid 
for the period ending Dec. 31 1912, and no dividend has been paid since 
that oato, leaving an accumulation o f $480,000 on Dec. 31 1916. I his 
accumulation is now to be discharged, and $60,000 o f the samo will be paid 
at once in cash, tho cash balance at the sorvico o f tho company for applica­
tion to the payment o f  dividends out o f said credit balance to profit and 
loss being sufficient to justify tho payment at this time o f a cash distribu­
tion o f 3%  on the first pref. shares.

B on d s,& c.—Tho Comm, has boon asked to sanction:
(1) $459,000 5%  First & Ref. M tgo. bonds o f  1914 on account o f  80%

o f improvements and additions and 85%  in acquiring lands; amount here­
tofore approved, $13,041,000. _  . _ _  r iram(2) $283,000 Georgia R y. & Electric Co. Rof. & Impt. M tgo. 5s oT 1909, 
representing 75% o f capital outlays; heretofore approved, $4,194,000.

Tho company is stated to havo acquired all tho Interests o f  tho hranklin 
Light & Power C o., Broad River Power Co. and tho J. B. M cCrary Co. at 
Hartwell, Ga. The output o f  the company’s principal water power plant 
at Tallulah Falls for Nov. 1916. it Is said, amounted to 14,500,100 k. w. h .. 
contrasting with 11,771,500 for Oct. 1916 and 15,450,100 k. w.t h. in N ov. 
1915, the company's previous record. On Jan. 1 tho company s now wago 
scale became effective Involving an increase o f  about $50,000 yearly. 1 he 
wages were raised from 12 to 15 cts. an hour in 1902 and from 17 to 2o cts. 
in 1912.— V. 103, p. I l l ,
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G r a fto n  & U p to n  R R .— Bonds Authorized .—

Tho Mass. 1*. S. Commission lias authorized the company to issue 
$250,000 5%  25-year bonds to refund notes maturing Juno 1 1917, and 
bears the date o f Jan. 1 1917. . ,Tho balance sheet as o f June 30 1915 shows capital stock $250,000, with 
no bonded debt. Tho road comprises a lino from North Grafton to Milford, 
M ass., 15.37 miles, and an electric loop (l)rook St. Upton to Jourdan’s 
Corner, West Upton) of 2.73 miles, a total o f IX.10 miles. Gross earnings 
for tho year ending Juno 30 1915, were $118,612: net, after taxes, $27,778; 
and tho balanco, surplus, after interest, Sec., $1,310. •

G u lf  S a b in e  & R e d  R iv e r  R R .— Traffic .—
Tills property, extending from Orange, T ex., to Francis, La., about 100 

miles, originally built for a logging railroad, was to be opened on Jan. 1 for 
regular freight and passenger traffic.

I l l in o i s  T r a c t io n  C o .—Guaranteed Bonds.—
See Topeka R y. & Light Co. below.— V. 103, p. 2340.

I o w a  S o u t h e r n  U t i l i t i e s  C o .— Bonds Offered .—Tho Chicago Savings Bank & Trust Co. is offoring at 101 and int., yielding over 5.90%, $550,000 First Mortgage sinking fund 6% gold bonds, dated Oct. 2 1916, duo Oct. 1 1933, but callable on any interest date at 105 and interest.
Interest is payable A . & O. in Chicago or N . Y . Donom. $100, $500 and 

$1,000c*r*. The company agrees, in so far as may bo lawful, to  pay tho 
normal fodoral income Tax. Trustee, Central Ir . Co. o f  Illinois.
Digest of Letter of Pres. D. C. Bradley, Centerville, la ., Dec. 1 1916.

Organization.— Organized in Maine, in 1905, as tho Contervillo Light & 
Traction C o., and owns and operates tho public utility properties serving 
Conterville, la ., and a street railway serving tho city and extending to 
M ystic. Has just acquired all tho property o f  the Contervillo, Albia & 
Southern R y ., which operated a passenger and freight electric railroad 
between Contervillo and Albia, la. Tho present financing will provide for 
retirement o f existing floating indebtedness and will furnish working capital.

Cavitalizalion. Authorized. Outstdg. I Authorized. Outstdg.
Common stock .$1,000,000 $500,0001 Serial deb. M . 6s $500,000 $200,000 
7%  prof, stock. 500,000 300,00011st M . s.f. 6s 2,500,000 550,000

These Bonds.— A direct first mortgage upon tho properties, & c., now 
owned and hereafter acquired. Additional bonds may bo issued up to 
80%  o f cost o f  permanent extensions, & c., when not oarnings are twice 
interest charges on all bonds outstanding, including tlioso proposed. 
Property made tho basis for tho Issuance o f additional bonds shall bo free 
o f  prior encumbrance and must immediately bo subjected to 1st M . lion.

A  minimum maintenance charge for railway properties o f  17% o f gross 
namings from railway operations, is provided. On March 1 1910, and eacli 
year thereafter, the company shall set asido as a sinking fund 10% o f  net 
earnings for tho previous year; to bo no less than l lA %  o f  tho average amount 
o f  First M tgo. bonds then outstanding. This fund may bo used to retire 
bonds, or for such permanent improvements as would authorize add. bonds.

Properties.— These consist o f  (a) modern steam plant at Contervillo and 
high-tension transmission lines extending to Moravia, Albia, M ystic, Brazil, 
Cincinnati and Exline; (b) a steam heating system at Contervillo, togother 
with a gas generating and distribution system; (c) a short street railway in 
Contervillo, also electric railroads on private right o f  way, connecting Center- 
villo with Albia and M ystic, which do a freight and express business, and 
aro connected with trans-continental railway lines: (d) main generating 
system at Contervillo. Transmission lines compriso 44.75 miles o f  modern 
high-grado construction, being rapidly extended.

Territory Served.— Comprises tho prosperous communities (total popula­
tion about 20,000) o f  Conterville, Moravia, Albia, M ystic, Brazil, Cin­
cinnati, Exline and Allcrton. Upon completion o f tho presont plans for 
■extension, tho company expects to servo 20 communities, with an aggregate 
population o f 35,000. The company operates without competition.

Valuation.—-Appraised by engineer, gives a total valuo o f $1,376,790. 
Tho basis o f this valuation is tho “ normal reproduction valuo new”  and tho 
valuation includes a going valuo o f $200,000 on tho entire property. 

Earnings for the Year ended March 31 1916 as Certified by Accountants.
Oross earnings____________ $212,630[Int. on $550,000 1st M . 6s. $33,000
Net, after taxes___________  72,007[Surplus-------------------------------- 39,007

Earnings represent results prior to consolidation and do not show tho 
benefit o f a number o f profitable extensions made during tho last six montiis. 

Franchises.— N o burdensome restrictions; run boyond Oct. 1 1933.

K a n s a s  C ity  S o u t h e r n  R y .— Com pany Objects to Valu­
ation .—The company lias filed formal objection to tho valu­ation placed on the property by tho I.-S. C. Commission, and has asked tho Commission to suspend all further valu­ation proceedings until it has determined the original cost of tho road strictly in accordance with tho requirements laid down by tho Act of March 1 1913. The Now York “Evening Sun” of Jan. 4 said:

On N ov. 27 last tho Commission announced that its estimate o f  tho worth 
o f  the railroad as o f  Juno 30 1914 was $38,258,709, and that,m aking allow­
ance for depreciation, the property could bo reproduced now at an estimated 
cost o f $46,274,363. Tho cash expenditures for construction and better­
ments, as determined by tho railroad’s engineers, was placed at $50,915,655 
and additional items o f original cost, including working capital, materials 
and supplies, brought tho total o f  cash expenditures up to $61,302,770 
In those cash expenditures are included contractors’ profits o f  $2,070,688.

According to the railroad’s exhibits, tho "naked land”  assets, based on 
independent appraisals and actually assessed valuations, had a valuo on 
tho dato o f  valuation o f not lass than $9,706,978, and o f  not less than 
$14,997,939 on tho presont cost o f  acquisition by purchaso or condemnation, 
while tho Inter-Stato Commerce Commission’s valuation placed it at 
$4,478,267. Some lands costing in excess o f  $1,150,000 wero accorded a 
valuo o f but $7 by tho Commission. The valuo o f tho lands o f tho Fort 
Arthur Canal & Dock Co., placed at $3,266,241 by tho railroad, wero put 
down by tho Commission as valued at $646,641, a difference o f  $2,619,599 

Other Items o f valuation in which wido differences oxist between tho rail 
road’s and Commission’s valuation aro as follows;

Reproduction Estimates, I Reproduction Estimates
K.C.South. I.-S. C. C.| K.C.South. I.-S. C. C.

E ngineering..$1,804,088 $1,269,0531 B allast............$2,732,467 $1,742,282
G rading_____ 12,873,169 8,677,572 Track laying
Ties............. - .  3,044,999 2,892,192 and surfac’g 3,183,487 1,843,462
R ails.............. 5,203,032 4,688,896 Gen’l oxpons. 14,534,533 3,379,951
Other track Intorost dur’g

m aterial—  1,195,774 1,145,1181 construct’n . 10,192,893 2,736,534
Tho company has also ontored an objection against tho selection o f  

Juno 30 1914 as tho valuation dato, because tho cost o f  labor and current 
market prices o f  lands entering into tho construction o f properties were 
unusually low. Sinco that dato there has been a material lncroaso in 
market values o f  such lands and materials, so that tho actual increase in 
the reproduction cost now o f tho railroads' proportios between June 30 1914 
and Dec. 1916 is approximately 25 to 4 0% .— V. 103, p. 2078, 1128.

K e n tu c k y  S e c u r it ie s  C o rp .— Accum ulated Dividend.
An extra dividend of 1 % has been declared on tho $2,154,920 prof, stock 

on account o f accumulations along with tho regular quarterly 1 A % ,  both 
payable Jan. 15. This clears up all accumulations on this issue. See 
annual report in V. 103, p. 2427.

M a rk e t S t .  C a b le  R y .— Foreclosure Suit.—Tho Anglo & London Paris Nat. Bank, tho Oakland Bank of Savings and D . A. Bulmoro, on Dec. 27 brought suit in tho Superior Court of San Francisco to foreclose tho mortgage securing tho out­standing SI,800,000 1st Mtgo. bonds.
The bonds as extended fell due in Oct. 1916, but remain unpaid. The suit 

was brought by the first named institution as holder o f a block of the bonds 
and tho ten last named as trustees under tho mortgage.— V. 74, p . 478.

M isso u r i K a n sa s  & T e x a s  Ry.—D eposits A sk ed .—
See Wichita Falls & Northwestern R y. below.— V. 103, p. 2238, 2079.

N e w  O r le a n s  & N o r th  E a s te r n  R R .— N ew  Control.—  It was announced on Jan. 2 that control of this road extend­ing from New Orleans to Meridian, Miss., 196 miles, had passed to the Southern Ry. Co., giving the Southern system entrance into New Orleans over its own lines as well as direct connection with the extensive terminals of tho New Orleans Terminal Co., of which it is sole owner.Pres. Fairfax Harrison of the South. Ry., on Jan. 2, stated:
The controlling stocks o f  tho New Orleans & North Eastern R R ., Ala 

bania & Vicksburg R y. and Vicksburg Shreveport & Pacific R y. have been 
held for many years by an English investment company known as the 
Alabama New Orleans Texas & Pacific Jet. Rys. (V . 103, p. 1792, 2 0 /8 ). 
The Southern R y. Co. acquired in 1905 a minority holding o f tho shares o f 
this English company. . . . . .  ,By a transaction made possible through tho wish o f tho directors and 
other security holders o f  this English company to assist tho British Govern­
ment in securing American exchange, tho Southern R y. C o. has consoli­
dated its Investment by tho acquisition in direct ownership o f tho con­
trolling stock o f the New Orleans & North Eastern heretofore held by the 
English company, and at the same time has parted with all Interest, direct 
or indirect, in the Alabama & Vicksburg and Vicksburg Shreveport & Pacific 
by tho salo o f  its holdings o f  the shares o f  the Junctions Company, which 
aro now held abroad. ,

In consequence, the New Orleans & North Eastern will hereafter be 
operated as a part o f tho Southern Railway system, thus affording the 
Southern’s linos a direct entrance into New Orleans, as well as physical 
connection with the extensive terminals o f  the New Orleans Terminal C o, 
o f which tho Southern has been for some time the solo owner.— V. 103, 

1978. 1687.
N o r t o n  T a u n t o n  & A t t le b o r o  S t r e e t  R y .— Stock.—

The Mass. P. S. Commission has authorized this company, successor o f  
the Norton & Taunton St. R y. (V. 102, p . 976), to  issue $120,000 cap. stock.

N o r t o n  & T a u n t o n  S t r e e t  R y .— Successor C o.—Stock.—
See Norton Taunton & Attleboro Street R y. above.— V . 102, p. 976, 610.
O m a h a  L in c o ln  & B e a tr ic e  I n t e r u r b a n  R R .— Securities

The Nebraska R R . Commission has authorized tho company to issue 
$2,000,600 common and $500,000 pref. stock and $2,500,000 bonds for the 
building and completion o f the line from Omaha to Lincoln. (Seo “ Electric 
Railway”  Section, page 60.)— V. 103, p . 844.

P a c if ic  G r e a t  E a s te r n  R y .— Interest Paym ent.—
This company has notified the Government o f British Columbia that it 

will be unable to pay the interest duo Jan. 15 on tho bonds guaranteed, 
prin. & int., by the Province. This payment, amounting to about $320.- 
i)00, makes the third installment to be met by the Government, the two 
prior payments being for January and July o f last year, amounting to 
$316,016 ea ch — V. 103, p. 1413.

P e n n s y lv a n ia  C o m p a n y .— Gold Loan Certificates Offered. Colgate, Parker & Co. are offering at 10134 and int., $1,800,000 434% gold loan certificates, guaranteed un­conditionally as to principal and interest by indorsement b y  the Pennsylvania RR. Int. J. & J.15. Due June 15 1921. Total issued (including that held in treasury), $30,158,271. Authorized, $48,262,500.
The certificates aro redeemable, ail or part, at par and int., on any int. 

date on and after June 15 1918, upon 60 days’ notice.— V. 103, p.2429, 1509.
P e n n s y lv a n ia  R R .— Guaranteed Loan Certificates.—

See Pennsylvania Company abovo.— V. 103, p. 2429, 2238.
P ere  M a r q u e tte  R R .— Stock A llotm ent.—

J. & W . Scligman & C o., reorganization managers, announco that $540,­
000 o f the new stock was not taken up by the old stockholders, and remains 
for allotment pro rata among tho holders o f  the application certificates, 
amounting to $37,300,000.— V . 103, p. 2429, 2342.

P it t s b u r g h  & B u t le r  S t r e e t  R y s .— Receiver.—
Judge James M cF. Carpenter in tho Common Pleas Court at Pittsburgh 

on Jan. 2 appointed the Pittsburgh Trust Co. receiver for the company in 
equity proceedings filed by the trust company as trustee for 1st M . 5s o f  
1905, interest on the $1,500,000 bonds being in default. Compare page 104 
o f “ Electric Railway Section.” — V. 99, p. 1301.

P it t s b u r g h  C in c in n a t i  C h ic a g o  & S t . L o u is  R R .—
M erger.—This company, having been duly formed by merger and consolidation', the lines of railway formerly owned b y  the constituent companies were on Jan. 1 1917 taken over and are now operated by the consolidated corporation. President Rea says: .

The lease of tho Little Miami R R . to the Pitts. C in . Chic. & St. Louis R y. 
C o., and the lease o f tho Terre Haute & 1’ eorla R R . to tho Vandaiia R R . Co. 
having been assumed by the consolidated company, the said railroads will 
bo operated by it. „ .  „  „  , _  _

Officers: Samuel Rea, Pres., Phlla.; J. J. Turner, Edw. B. Taylor, D . T . 
M cCabe and G . L. Peck, respectively, First, Second, Third and Fourth 
Vice-Presidents, Pittsburgh; A. M . Schoyer, Resident Vico-Pres., Chicago; 
S. H . Church, Sec., and T . H . B. MclCnight, Treas., Pittsburgh. Com ­
pare V. 103, p. 2429, 2342.R a ilr o a d  C o n s t r u c t io n ,  & c .— N ew  M ilea g e , & c ., in  1916 . —Tho “Railway Ago Gazette” of New York reports :

In 1916 1,098 miles o f new construction was reported in the United States, 
while in 1915 the amount o f new line built was 933 miles— the lowest figure 
since 1864; and 1,532 miles in 1914. Montana leads with 99.36 miles and 
Kansas with 96.31 miles, South Carolina with 91-76 miles, and California 
with 78-77 miles, follow in respective order. These four States, with 
Oregon, Washington and Georgia, contain nearly half o f the new mileage 
built in the United States. Tho longest continuous line built in 1916 was 
from Charleston to the Georgia State line, 88 miles (Seaboard Air Line), 
and the next longest is the Chicago Milwaukee & St. Paul’s line from Great 
Falls, M ont., to Agawam. 66.07 miles. ,
- In Canada there were 290.04 miles o f first track completed in 1916, as 
compared with 718.37 miles in 1915-

An addition o f 50 miles of completed line is reported for the Government 
railway o f tho U. S. in Alaska and with 34 miles reported last year gives 
a completed length o f this road o f 84 miles.
New Construction o f First 'Track in United States by Calendar Years (M iles).

1905 . . .4,388 
1904 .. .3 ,8 3 2  
1903 .. .5 ,6 5 2  
1902 . . .6,026

1901 .. .5 ,3 6 8  
1900 .. .4 ,8 9 4  
1899 .. .4 ,5 6 9  
1898 . . .3 ,2 6 5

Cos. 1915— M iles. Cos. 1914— M iles
104

17
2

933.24
718.37

36.50
166
21

-B u ilt -

1,531.80
1,978.07

1916 .- .1 ,0 9 8  1913 .. .3 ,0 7 1  1909 .. .3 ,7 4 8  
1915 . . .  933 1912 .. .2 ,9 9 7  1908 .. .3 ,2 1 4  
1914 .. .1 ,5 3 2  1911 .. .3 ,0 6 6  1907 .. .5 ,2 1 2  

1910 . - . 4 . 122 1906 . . .5,623 
First Track. Cos. 1916— M iles.

United States.. 108 1,098.41
Canada_________ 11 290.4
M ex ico___________ ____
Panam a_______  1 40.00

---------- -— Ordered--------------  ---------
Equipment—  1916. 1915. 1914. 1916. 1915. 1914.

Freight cars......... 170,054 109.792 80,264 135,001 74,112 104,541
Passenger cars___ 2,544 3,101 2,002 1,839 1.949 3,691
L ocom otives____ 2,910 1,612 1,265 4,075 2,085 2,235

Equipment built in R R . shops and Canada included.
Electric Railway (All) Track— M iles Built or Pul in Oper. ("Elec. Ry. Journal’') 
1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909- 1908­
728 1,044 946 1,019 950 1,191 1,397 887 1,258

The year 1916 here includes 388 m. o f steam R R . electrified.— V.102, p.68.
S t . L o u is -S a n  F r a n c is c o  R y .— Application to L ist .—  

A p p lication  has been  m ade to  th e N e w  Y ork  S tock  E xch an ge  
for au th o r ity  to  lis t  $ 7 ,5 0 0 ,0 0 0  pref. sto ck  v .  t .  c . ,  series A ,  
and $ 5 0 ,43 2 ,000  co m . sto ck  v .  t .  c .— V . 103, p . 2343 , 1889.
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S a n  A n to n io  U v a ld e  & G u lf  R R .—Sale.—

Judge Koerner in tho Circuit Court at St. Louis on Dec. 15 approved an 
agreement o f sale entered into Dec. 7 between Leon W. Quick, receiver of 
the Bankers Trust C o. o f St. Louis, and John T . Milliken o f that city, for 
the Purchase by tho latter for the sum o f $785,334 o f $3,467,000 1st M . 5% 
bonds o f this road, which were pledged with other collateral to secure 
Indebtedness o f the trust company. Under tho agreement o f sale Receiver 
Quick is given a 90-day option on the railroad property at the same price

M.1!1,keIV1’ pb,s interest. Of tho aforesaid purchaso price “ 7 ,2 2 7 , it is said, will go to the National Bank o f Commerce o f St. Louis 
and tho remainder ($112,107) to satisfy the claims held by M r. Milliken. 
AlJn?ppeal *?as 1)een fiIed hy  creditors residing outside o f St. Louis. 
w ?h® total outstanding issue o f 1st M tge. bonds is $4,413,000, dated 
Feb. 1 1913, o f  which $750,000, it appears, were to receive interest only if 
earned: all the remainder have their interest in default. The indebtedness 
o f the trust company aforesaid and its receiver to the bank named, aggre­
gated $ 1.169,524 and to secure this was pledged $3,597,000 o f tho 1st M . 
bonds or the lailroad along with its 8%  notes and miscellaneous collateral.. lUo, p . 1981. .

S a n  D ie g o  & A r iz o n a  Ry.—Southern Pacific Co. Becomes 
Interested.—Julius Kruttschnitt, Chairman of the executive committee of the Southern Pacific Co., recently announced that his company had joined forces with John D. Spreckels with the object of completing this road (projected via tho Imperial Valley from San Diego to Yuma, Ariz., 220 miles), and that when completed the road would be operated under Southern Pacific management.

On Dec. 20 Paul Shoup, President o f  the Pacific Electric R y.; Isadore
B . Dockweiler and R . C. Gillis, o f  Los Angeles, were elected directors o f 
the company as representatives, it is stated, o f  tho Southern Pacific Co. 
interests. They replaced William Clayton, Claus Spreckels and A. B. 
Spreckels o f  San Francisco, resigned. John D . Spreckels was re-elected 

M r. Gillis, Vice-Pres., and Harry L. Titus, Gen. Counsel, Sec., 
lieas. & M gr. Tho company has opened new offices in tho Spreckels 
Building, San Diego, whero a 20-room suito has been taken. Contracts 

rA i completion o f  the road to Yuma wero recently reported as let.
This, no doubt marks the conclusion o f  the iitigation which was under­

taken by tho Southern Pacific Co. for the purpose o f  compelling tho Spreck- 
els interests, under an alleged contract o f  purchase, to repay to tho Southern 
I acific the sum ot $2,867,000 claimed to have been expended by it on ac­
count o f  construction, and 4%  interest thereon.

Tho company was incorporated in Calif, in Dec. 1006 and has completed 
about 91 miles o f  its proposed line, Including: (a) Lino in operation from 
point at or near San Diego to  Tia Juana on the Mexican border, 15 miles 
and thence as Tijuana & Tecate R y. o f  Mexico (44 miles), &c., to Campo 
CaL, about 60 miles in all; (6) at eastern end, Seeley to near Carriso Pass, 

31 miles, leased to Holton Interurban Ry.
a.t0ital aVthori?ed issu(2 o f  common stock o f $6,000,000, $2,000,000 is issued; and a total authorized bond issue o f  $25,­

000,000, o f  which tho initial issue was to bo $10,000,000 First Lien 5% 
sinking fund 40-year gold bonds. In March 1916 the company was re­
ported to have promissory notes outstanding as follows: Union Trust Co. 
o f  San I(r., $625,000; Weils Fargo Nevada Nat. Bank, $730,000; Anglo 
and K 11’  " 13 N at. Bank, $75,000; J. D . Spreckels & Bros. C o., trus­
tee, $6,029,285. Compare V. 98, p. 840.— V. 100, p . 557; V. 99, p. 408.

S a n  F r a n c is c o -O a k la n d  T e r m in a l R y s — Further Offer. The company has issued a statement saying:
This company was unablo to pay on their duo dato coupons o f  the San 

Francisco-Oakland and San Jose Consolidated R y  ., maturing Nov. 19 1916 
and will likewiso bo unablo to pay on their duo dates tho various coupons 
maturing during tho month o f  January 1917. 1

Actuated by a desire to preserve tho status o f  the com pany’s securities 
pending the outcomo o f  efforts to bring about a franchise re-settlement, 
certain San Francisco and Oakland banks havo again offered, as a matter 
o f  accommodation to bondholders desiring to cash their coupons at the 
respective duo dates, to purchaso theso coupons at the full face amount 
thereof less incomo tax provided they are accompanied by a bill o f  sale 
similar to that used last July, such bill o f  saio being necessary in tho opinion 
o f  the attorneys for tho purchasing banks to protect moneys advanced 
by them. The banks joining in this advance consist o f  the Anglo and Lon­
don I aris Nat. Bank, tho German Savings & Loan Society" Mercantile 
Nat. Bank o f San Jrancisco, Savings Union Bank & Trust Co., Central 
Bank o f  O a k la n d 1*111'1’ th°  Gakland Bank o f  Savings and tho First Nat.

The bondholder desiring to sell his coupons may do so by delivering the 
same on or after the m aturity date thereof to  tho Mercantile Trust Co o f 
San J rancisco and executing the within bill o f  sale, together with the proper 
incomo tax certificate. I f  accompanied by said bill o f  sale and tax certifi­
cate duly executed, coupons may bo deposited through tho regular banking 
channels which bondholders aro accustomed to use.

The company will pay the various July 1916 coupons as rapidly as funds
paymentsf— V.U103,ain 12343!lliiti § ! irPOSe ar°  sufficienfc to mako neces-

S c r a n t o n  R a ilw a y .— Trust Certificates.—
See American Railways above.— V. 102, p. 1437.
S h e r b r o o k e  R y . & P o w e r  Co.— Change in  Control.—

The Southern Canada 1'owqi; C o ., L td., has offered to take over 51% of 
tno capital stock o f this company, proposing to increase its own capital 
stock and create a 6%  preference stock, cumulative from Jan. I 1920. 
One share o f  this preference stock will be given in exchange for four shares 
ot the capita stock o f tho Sherbrooke company. I f this is acceptable to 
the shareholders, control will immediately be transferred. Tho Southern 
Canada I ower C o ., L td., controls 90,000 h. p. undeveloped in addition to 
its two developed powers, and also tho lighting and power business o f St. 
Hyacinthe, St. Johns, Drummondvillo, Iberville, &<\, from whiclt it has 
a substantial surplus revenue over and above its fixed charges 
• i « re,hV.ldVrs, holdi" »  abollt one-fourth o f the capital stock havo already signified their intention o f accepting the offer.— V. 103, p . 1688. #

S o u t h e r n  R y .—Mortgage—Acquisition—Sale.—Tho share­holders have approved the creation of the Refunding & Improvement Mtge. providing for a total authorized issue of $500,000,000 as per plan in V. 103, p. 1593.—V. 103 p 2079, 1981.
See New Orleans North Eastern R R . above.— V. 103, p. 2079, 1981.
T o p e k a  R a ilw a y .— N ew  H olding C om pan y.—

See Topeka Railway & Light Co. below. •
T o p e k a  R a ilw a y  & L ig h t  C o .— Guaranteed Bonds Offered. —The National City Co. is placing, at 94 and int'., the initial issue of $1,284,000 First Lien and Refunding Sinking Fund 5% gold bonds of 1916, guaranteed as to principal and inter­est by the Illinois Traction Co.

Authorized, $7,500,000; outstanding, $1,284,000. Dated Aug. 1 1916 
and duo Feb. 1 1933, but redeemable, as a whole or in part, on any interest 
date at 105 and int. Donom. c* $1,000, $500 and $100; r* $1,000, $5 000 
and multiples. Interest F. & A. in N . Y . Trustee, N . Y . Trust Co.

D igest o f  Letter from  V.-Pres. W. H. C arnahan , Dec. 19 1916. 
,v 0rSnmza'B i c o r p o r a t e d  in Maine and owns tho Topeka Railway Co. 
(V. 80, p. 998) and tho Topeka Edison Co. (V. 92, p. 730), which have 
been in successful operation for 24 and 11 years, respectively, and are now 
part o f  the Illinois Traction System. Theso two subsidiary companies 
own and operato without competition the street railway, commercial electric 
light and power and steam-heating properties in Topeka and the suburb o f 
Oakland. Population served (1915 State Census), about 50,000.
„  . , Outstanding Capitalization.
Common stock .................. $ 1 ,500.0001 These bonds........ .................$1,284,000
Preferred stock. .........  519,000 Underlying bonds_______  1,966 000

1 he proceeds o f  the now bonds now issued, and o f  tho $519,000 pref. stock 
have been expended partly in retiring previously existing obligations and 
partly in acquiring securities o f  tho subsidiary companies. In addition to

the $1,284,000 bonds outstanding, as shown above, $1,966,000 aro reserved 
extensor0 underlying bonds, and $4,250,000 may be iSued to ^
nm norfkl h i n*sh cost o f  additions and improvements to theproperties o f  tho subsidiary companies and then only when annual net 
earnings are \% times the annual interest charges, including the bonds 
proposed and all underlying bonds held by public.

Security. These bonds aro secured by pledge (a) o f  the entire capital 
®xr(;eptl(1̂  $1,966,000 underlying issues, all the bonds (including 

bofnds2 9f  th0 subsidiary companies, and will also cover (ti) all further amounts o f  the underlying bonds acquired from time to time; 
and> )  all future issues o f  stocks and bonds o f the subsidiary companies. 

T h « e  bonds aro guaranteed as to principal and interest by tho Illinois 
cih owns subsld>ary companies that own and operate (a) 

p31Ter.Properties, street railways, gas or heating prop­erties in 53 cities in Illinois, Kansas, Missouri and Iowa; (5) interurban
^ ? i s ? X&cn^tofa^rtrackS?e,a5M Cm^ira1Vi110’ thr° UgU Sprin« fleld- to St. 

P M jcq l Properties o f the Two Subsidiaries.— (. 1) 39 miles o f  electric street 
• largely 70 to 79-lb. high tee-typo rails laid in concrete in paved 

streets; (2) o l  modern double and single truck m otor cars, 28 trailers;
(3) brick power plant, generating capacity 5,893 h. p .; (4) 255 miles o f  
power and light distributing lines and 8,300 meters; (5) exhaust steam 
system for boating purposes; (6) miscellaneous real estate.

„p !??eW,?nt value o f  the operating properties (exclusive o f  franchises 
and goodwill) as appraised, is in excess o f  tho total outstanding bonded debt.

aim ing tu n a , A c.— (a) T o retire these bonds and underlying issues (it is 
ca culated $3,250,000 will thus bo retired Feb. 1 1933), annually beginning 
Aug- 1 1917, sums equal to 1)4%  o f  the total amount o f  said issues out- 
r, A ,i. Vf. 'V.11 •C119 Public, Plus interest on bonds acquired by tho sinking 

J ? 1egmning with the two-year period ending M ay 31 1918, and 
during each two-year period thereafter, thore must be set aside for main­
tenance and depreciation an amount averaging 12% o f  tho combined 
annual gross earnings or tho subsidiary companies.
all ext” ndSb^yoru{1Feb!ni tI193<3^n*0n ° f  C° UnS01 (WUh ° n°  min° r excoption>-
Earnings as Determined by Chartered Accountants Double Bond Interest.o in S S fe ...Kutf&ss 323:629 325:863

underlying bonds requires.................................................................. 162,500
Territory Served.—  Topeka is an important manufacturing and distributing 

centre. Ih o  twelvo banks and trust companies havo a combined capital 
and surplus o f  over $2,000,000 and deposits o f  ovor $12,400,000; bank 
clearings in 1915 amounted to $80,493,680, an increase o f 17% since 1910. 
lopu lation  (1915 State Census) 46,747, increase ovor 1900, 39% .

U n io n  R y . G a s  & E le c tr ic  Co .— Sub. Co. Dissolution —
Seo Evansville (Ind.) Light C o., under "In d .”  bolow.— V. 102, p. 1541.
U n ite d  R a ilr o a d s  o f  S a n  F r a n c is c o .— D e p o s it .— T h e  

com p an y announces d ep osits of th e 4%  bonds under tho plan  as ap p rox im ately  $ 9 ,5 0 0 ,0 0 0 .
S u it.—See Market St. Cable Ry. above.—V. 103, p. 2429.

e Tiho rv" 9 °A rt o fA p pea ls for tho Third Circuit has affirmed tho decree 
o f the District Court for the Western District o f Penn., confirming the sale 
o f  tho property to the reorganization committee for tho sum o f $3,000,000, 
a sum slightly more than tho amount required to pay receiver’s certificates 
and expenses. Your committee made every possible effort, both in the 
Gourt below and in the Appellate Court, to havo tho property disposed of 
under conditions which would result in producing a fund for tho benefit of 
these bondholders who have not become participants in the plan o f reorgani­
zation by paying tho assessment, but our efforts have so far unavailed

Iho opinion o f the Court o f Appeals indicates very clearly that tho Court 
was largely influenced by tho consideration that dissenting bondholders 
were permitted, and still are permitted, to participate in tho plan o f reor­
ganization (until but not later than Jan. 5 1917). This committee has 
deemed it proper to give bondholders this information In order that those 
who desiro may join in the reorganization plan.

Conditions regarding this property have undergone a material change 
for the better during the past 18 months and it is tho belief o f this com­
mittee that those who can now arrange to pay the assessment and partici­
pate in the reorganization have a favorable chance o f recovering part o f 
their origina1 unfortunate investment. Address o f committco, 333 Chest­
nut St., Philadelphia.— V. 103, p. 2343, 2239.

(The) Western Maryland Ry.— Consolidation .—'The shareholders in accordance with tho plan (V. 103, p. 1700, 1982) will vote Jan. 27 on consolidating tho following proper­ties under title of “Western Maryland Railway Co.,” viz.:
The Western Maryland Railway C o. and
Baltimore & Harrisburg Rilaway Co. (o f Penna. and Maryland);
Baltimore & Harrisburg Railway C o., Eastern Extension (o f Penna.);
1 ne Baltimore & Harrisburg R y. C o., Western Extension (of Penna.);
Baltimore & Cumberland Valley R y. Co. (or Maryland)-
Tho Baltimore & Cumoerland V alley R R . Co. (of Penna.);
Georges Creek & Cumberland It it. Co. (of Maryland);
The Connellsville & State Line Ity. Co. (o f Penna.).
President Carl R. Gray says: “ This action is required to carry out tho 

plan dated N ov. 17 1916, heretofore approved by tho stockholders, and to 
permit the issue o f certain o f tho new securities under tho plan. As soon 
as practicable after favorable action has been taken by the stockholders, 
they will be advised o f tho method o f exchanging their stock and making 
tho subscription as provided by tho plan.

Term s fo r  Noteholders—Earnings.—Tho plan approved by tho stockholders of tho company on Nov. 17 1916 and adopted by tho noteholders’ committee on Nov. 20 1916, incorporates tho letter of President Carl L. Gray dated Oct! 27 (seo this letter in full in V. 103, p. 1701), and also states tho terms agreed to by tho assenting noteholders as follows:
Holders o f 5%  Secured Notes and 6% Unsecured Notes, by assenting to 

tile plan, agreo to accept proportionately and ratably in exchange for their 
notes with all matured coupons or claims for interest, such o f the now se­
curities as may not bo subscribed for and taken by tho stockholders and upon 
the same terms, i. o., for each $100 o f Indebtedness represented by said 
notes as o f July 1 1916 remaining after tho pro rata application In reduction 
thereof o f any sums paid by stockholders. Holders o f said notes assenting 
to the plan will recoivo in exchange therofor and in discharge of the remain­
ing indebtedness represented theroby one share o f First Fref. stock of tho 
new Railway Co. and a proportionate amount o f  tho other now securities 
as offered to stockholders for subscription under tho plan.

A syndicate will bo formed which will purchaso on tho same terms as of­
fered to tho stockholders such o f the new securities as maymot bo purchased 
by the stockholders or acquired by the noteholders. All amounts received 
on such sale to tho stockholders or tho syndicate will bo applied in payment 
o f  tho matured note indebtedness o f tho Railway Company.

Tlio Incomo account for tho first three months (July, Aug. and Sept.) 
o f tho present fiscal year, excluding Incomo derived from coal properties, 
as well as Interest charges upon tho note indebtedness to bo discharged follows
R y. op. ro v .$3.192,254 luc.$522,158 
R y. op. exp. 1,910,307 Inc. 170,165 
R y. not rev . 1,281,947 Inc. 351,993 
Tax accruals 98,500 Inc. 17,500 
Ry. op. Inc. 1,183,447 Inc. 334.493

Other Incomo......................  $10,815
Gross in com o.....................  1,194,262
Deductions. ...............   658,779
Surpl

1037pi 234372239.'W ichita Falls & Northwestern Ry.—Bondholders' Com­
m ittee.—-At tho request of tho holders of a substantial amount of tho First & Ref. Mtge. 5% bonds, the committee named below have consented to act in behalf of all holders thereof who shall deposit those bonds with coupons of July 1 1917 attached, with U. S. Mortgago & Trust Co., 55 Codar St., Now York, depositary, on or boforo Jan. 27. See advt. pages.
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The committee says: “ While we appreciate that no default at this time 

exists in the payment o f interest on the bonds, a plan for tlio reorganization 
o f tiie Missouri Kansas & Texas Ry system is under consideration and in 
order to secure therein the recognition to which the bonds are entitled, or 
should it become necessary, in order to enable the committee by independent 
procedure to safeguard the rights of bondholders, prompt and concerted 
action is essential.”  . _ . „  ,, T . ,Com m ittee: Elisha Walker, Chairman; J. A. Kemp, U. AVaiter Leigh, 
Merle li. M oon, and G. II. Walker, with Alfred A. Cook, as counsel; and 
G . N . Lindsay, Secretary, 25 Broad St., N . Y .— V. 102, p. 2344.

W is c o n s in  S e c u r i t ie s  C o .— P roperly P urchased .—
The company has purchased tlio control o f tho property o f the M ani­

towoc (W is.) & Northern Traction C o., operating an electric railway be­
tween M anitowoc and Two Rivers, a distance o f  about 10 miles. The new 
officers elected are: Pres., Clement C . Smith; Sec., C . R . Phenicia; Treas., 
Howard Greeno.

See "Electric Railway”  Supplement on pago 50.— V. 100, p. 1924.

IN D U S T R IA L  A N D  M IS C E L L A N E O U S .
A la b a m a  P o w e r  C o ., B ir m in g h a m , A la .— Bonds O ffered. —Harris, Forbes & Co., New York and Boston, the Harris Trust & Savings Bank, Chicago, and Coffin & Burr, Boston, have offered at 973^ and int., to yield 5.17%, an additional $2,000,000 1st M. 30-year 5% gold bonds of 1916, duo March 1 194G. See V. 102, p. 1250.

Data from  L etter o f  Pres. James M itchell. B irm ingham , Dated Jan . 2.
Organization, Me.— Incorporated in 1906 in A la., and serves directly 

and indirectly, tho major part o f tho urban population o f Northern A la., 
including tho so-called “ Birmingham District,’ ’ population over 325,000. 

Outstanding Capitalization including Additional Bonds (now offered).
Capital stock (owned by Ala. Trac., Lt. & Power C o .)------------- $i8,751,000
First Mortgage 5s, duo M ar. 1 1940_____________________- - - - - -  6,750,000

Jiarns.— Year end. Oct. 31 1910 
Gross earnings___________ $1,315,120

A nn. 
1st

int. on $0,750,000 
5s........................... ........ $337,500

Not after taxes___________  $790,5861 B a la n ce___________________ $453,066
Tho company owns (a) tho new "L ock  12”  hydro-olcctrie development 

on tho Coosa River, 45 miles southeast o f Birmingham, with a present 
installed capacity o f  90,000 h. p ., (6) a now steam turbine station o f 15,000 
h. p . at Gadsden; (c) additional steam plant designed for an initial capacity 
o f  70,000 h. p ., now under construction on the Black Warrior River in tho 
heart o f tho coal region; (d) a small hydro-electric development o f 2,000 h. p. 
at Jackson Shoals; (c) steel-tower and other transmission lines, now in 
operation aggregating 675 miles; ( /)  through subsidiary companies, hydro­
electric possibilities aggrogating several hundred thousand horse-power.

Tho company has contracts to furnish power to public utilities, ore mines, 
steel mills, marble quarries, brick plants, cement mills, &c.— V . 102, 
p . 1542. 1250.

A m e r ic a n  F o r k  & H o e  C o ., C le v e la n d .— Stock.—
This company has retired $500,000 prof, stock, leaving (a) $2,000,000 

preferred authorized and outstanding, and (b) $4,000,000 common slock, 
authorized, o f which $3,894,400 is outstanding (par $100). Dividends of 
6%  on tho common and 7%  on tho pref. were paid in 1916. See V. 103, p . 
2429.

A m e r ic a n  S m e lt in g  & R e f in in g  C o .— C onversions.—
Practically all o f the $11,265,000 American Smelters Securities 6s, it is 

expected, will bo converted (S for .$) into common stock of American Smelt­
ing & Refining. The bonds were called for redemption on Feb. 1, with the 
option o f converting them until Jan. 2. Tlio amount o f  stock listed in the 
N Y  Stock Exchange lias thus far been increased by tins conversion from 
$50,108,000 on Oct. 1 1916 to $54,008,000.— V . 103, p . 1689, 1212.

A m e r ic a n  W a te r  W o rk s & E le c .— T end ers.— B ond s .—
The Bankers Trust C o., N . Y ., is asking tenders until 12 o ’clock noon. 

Jan. 20 1917, for tho sale to  it o f  collateral trust 20-year 5%  bonds to 
exhaust tho sum o f $626,000. Seo Middle States W ater Works Co. in 
last week’s "Chronicle.” — V. 103, p. 2344, 1982.

A m e r ic a n  W o o le n  C o. (o f N . J .) — D isso lu tion .—
Tlio stockholders have filed with the Secretary o f State o f  Now Jersey a 

certificate consenting to tho dissolution o f  tho co.— V. 103, p. 2430, 2157.
A n a c o n d a  C o p p er  C o .— C opper Production m  P ou n d s .—  

Dec. 1916. Nov. 1916. Oct. 1916. Tot. ,3  Mo. 
Production in p o u n d s -,.29,000,000 25,500,000 31,500,000 80,000,000
— V. 103, p. 1304, 322.

A rm o u r & C o ., C h ic a g o .— P urchase .—
This company, it is reported, lias acquired for an amount said to be in 

excoss o f $4,000,000 four of the largest tanneries in Western Penna.— the Big 
Run, tlio Gleasontown, tho Driftwood and tho Medix Run, all understood 
to have boon owned by L . R . Gleason & C o.— V . 103, p . 2081, 1414.

B r a n d r a m -H e n d e r s o n , L td .—-In itia l D iv id en d .—
An initial dividend o f  3%  for tho year has been declared on the $970,000 

common stock, payablo Feb. 15.— V. 102, p. 888.
B rier  H il l  S t e e l  C o .— Bonds C alled .—

This company lias called for payment on Fob. 1 at 103 and interest its 
entiro outstand. issuo o f $2,000,000 1st M . 6%  bonds.— V.103, p.2239, 845.

B r it i s h  A m e r ic a n  T o b a c c o  C o ., L td .,  L o n d o n .— E arns.
Sept.30 Year 1915-16. 1914-15. 1915-16. 1914-15.

Not profits— £2,733,362 £1,850,0591 Ordinary cUv. £1,603,580 £1,407,222
Preferred divs.

£225,000
Rato on ord. div.

£225,0001 Bah. surplus, £9l4',?82 (22 X  %)
£217,8371’ho total accumulated surplus, after deducting tho d e f e r r e d  ordinary 

dividend o f 7'AVo o f  1915, amounting to £469,074, was £2,092,938.—  
V . 102, p. 1899, 343.

B u r r o u g h s  A d d in g  M a c h in e  C o ., D e t  o i t .— D ivid en d .—
An extra dividend o f 5%  was paid on tho stock along with tho regular 

quarterly 4%  on Dec. 30 to holders o f  record Dec. 2 6 — V. 100, p. 1170.
C h a r c o a l I r o n  C o. o f  A m e r ic a .— D ivid en d .—

A dividend of 2% has been declared on tho pref. stock, payablo Feb. 28 
to holders o f record Feb. 15; 1% to pay in full amount due July 1 1916, 
and 1% will apply on amount duo Jan. 1 1917.— V. 103, p. 1595, 1414.

C h a r le s to n  L ig h t  & W a te r  C o .— P roposed  Sale.—
See Charleston in “ Stato & C ity ”  D ept.— V . 101, p. 2073.
C h e b o y g a n  (M ich .) P a p e r  C o .— G uaranteed B ond s .—

This company, which recently passed under tho control o f  tho Union 
Bag & Paper Corporation (seo ’ Annual Reports”  on a preceding pago), 
was paid for, in part, wo understand, out o f proceeds o f an issuo o f $1,000,­
000 guaranteed bonds, and not, as reported by a new stock issuo or by tlio 
salo o f  bonds o f tho purchasing company. Tho guaranteed bonds are 
socurod by mortgage made to tho Empire Trust Co. o f N . Y ., as trustee, 
anil tho Union Trust Co. o f Detroit, as co-trustco.

Bonds dated N ov . 1 1916 and mature $100,000 y ly . from N ov. 1 1917 
to N ov. 1 1926, inelusivo, but are subject to call, all or any part, at par 
and int. on any interest date on 60 days’ notico. Donom. $500 and 
$1,000 (c*). Int. M . & N. at office o f  trustee. Unconditional guaranty 
o f principal and Interest by Union Bag & Paper Corporation is endorsed 
on each bond. The Cheboygan company is said to have a daily capacity o f  
70 tons o f paper, 50 tons o f sulphite and 10 tons o f wood pulp.

C lin c h f ie ld  C o a l C o r p o r a t io n .— G uaranteed B ond s .—
See Clinchfield Navigation C o. below.— V. 102, p . 611.
C lin c h f ie ld  N a v ig a t io n  C o ., I n c .— Guaranteed B ond s .—  

B lair  & C o . aro offering a t  9 8 K  to  y ie ld  5K % » S I ,080 ,0 0 0  F irst L ien  M arine E q u ip m en t 5%  G old  B o n d s, Series B , 
G uaran teed , prin . & in t .,  b y  end orsem en t b y  C lin ch field  

C oal C orporation . A  circular show s:

Dated Dec. 15 1916. Interest payable J. & D . 15. Mature in twelve 
semi-annual installments o f $90,000 each, June 15 1918 to  Dec. 15 1923, 
inclusive, but callable, all or part, at 102XA  and int. Denom. $1,000 c* . 
Trustee, Bankers Trust C o., N . Y . All the $1,000,000 Series A bonds 
have been paid off, the boats on which they were issued having been sold.

D ig e st  o f  L e t te r  fro m  P r e s id e n t  C . E. B o c k u s ,  D e c . 15 1916.
A New York corporation chartered in 1915. Office, 24 Broad St., N . Y . 

Entire capital stock (except shares to qualify directors) is owned by Clinch- 
field Coal Corporation (V. 102, p. 610), which guarantees these bonds, 
principal and interest, by endorsement.

These bonds are issued in part payment for four steel bulk cargo carrying 
steamships, tho total cost o f which will be $1,810,000. o f  which amount the 
Clinchfield Navigation C o., Inc., pays from casli already in hand over 
40% , $730,000, and issues its bonds as above for tho balance, $1,080,000. 
The bonds will be a first lien on the following steamships, each o f 3,500 gross 
tons D . W . carrying capacity—-gross tons, and to be finished on or before 
the dates named, viz.: Clinch Brook, April 1 1917; Clinch River, July 1 
1917; Clinchfield, N ov. 1 1917; Clinchwood, Jan. 1 1918. These boats 
are all being built with engines amidships, particularly suited for the bulk 
freight trade, and o f the highest standard o f ship construction. The 
company agrees to insure them against all marine risks and disasters, the 
insurance against fire and marine risks at no time to be less than 110% on 
the then outstanding bonds.

The company previously made an issue o f $1,000,000 Marine Equipment 
Bonds, Series A , running for ten years. The steamers on which these 
bonds were secured were subsequently sold by the com pany, which there­
upon exercised its option to retire the issue.

The Clinchfield Coal Corporation owns extensive properties in the south­
western Virginia coal fields and is a large and growing producer of these 
high-grade bituminous coals, the equity in its property being conservatively 
estimated at between $10,000,000 and $15,000,000. It has already 
refused a firm offer o f  $l,2OO.O0O for the Clinch Brook and Clinch River, 
i. e., these two steamers could be sold for $120,000 more than the total 
amount o f the bond issue. On the estimated value at which sales are now 
made o f American steamers— $200 a D . W . ton— these four ships would 
be valued at $2,800,000.

The Coal Co. already has under contract business that will employ these 
four ships on a very profitable basis. Tho Clinchfield Navigation Co. has 
been organized less than two years, and it has already paid to the Clinchfield 
Coal Corp. in dividends $1,125,000. Compare V. 102, p . 611; V.103,p.1689

C lu e t t ,  P e a b o d y  & C o ., T r o y , N . Y .— D ividend I n ­
creased.—A quarterly dividend of 1 lA %  has been declared on the $18,000,000 common stock, payablo Feb. 1 to holders of record Jan. 20. This compares with 1 ]4 ,%  in 1916 and 1% in 1914 and 1915.—V. 103, p. 403.

C o lu m b ia  G as & E le c tr ic  C o .— Operations.— Vice-Pres. Cartwright, of United Fuel Gas Co., principal subsidiary, said recently:
Demand for natural gas has reached proportions never before attained, 

and prospects for 1917 are even more encouraging. Demand is duo to 
high price o f  coal and fact that manufacturers are generally working at 
capacity. Our pipe line facilities are working at top notch. A  new 18-inch 
pipe line will be completed shortly with capacity o f 80,000,000 cu. ft. a day, 
to supply natural gas under contract to Philadelphia Co. and Hope Natural 
Gas C o., a Standard Oil subsidiary, at 70,000,000 cu. ft. a day.

We have seven gasoline plants working seven days a week. These 
reduce gasoline from natural gas at 30,000 gallons a day. Another plant 
ready to tap the new pipe line will bring daily output to  40,000 gallons. 
W e sell this for 20 cents a gallon net at plants. The company is continuing 
to  develop its oil-bearing lands, and wells now in operation have a total 
output o f 500 barrels a day.— V. 103, p . 1414, 1324.

C o n s o l id a te d  L t., H t.&  P o w e r  C o., H u n t in g to n ,W .V a .
The capitpl stock o f  this company is now $530,000, all owned by The 

American Railways Co. In last week’s statement, instead o f Credo and 
Kcnora read Ceredo and Kenova. Other particulars see V.103,p.2431, 2345.

D e tr o i t  I r o n  & S te e l  C o .— Extra D iv id en d .—
An extra dividend o f  4%  has been declared on the com m on stock along 

with the regular quarterly 2 % , both payablo Jan. 15 to holders o f  record 
Jan. 5.— V. 80. p. 2461.

(J o s e p h )  D ix o n  C r u c ib le  C o .— E xtra D ividend .—
An extra dividend o f 20%  has been paid on tho stock, together with the 

regular quarterly 2 H % .— V. 103, p . 1510.
D o m in io n  G la ss  C o ., L td .— E a rn in g s .—

Sept. 30 Net
Year—  Profits.

1915-16..........$454,328
1914-15_____  353.387
— V . 101, p. 2147.

Bond Sinking
Interest. Fund.

$120,000 $50,000
120,000 50,000

Pref. Divs. Balance,
(7 % ). Surplus.

$182,000 $102,328
182,000 1,387

D o m in io n  S te e l  F o u n d r y  C o ., L td .— D ivid en d .—
An interim dividend of 20% has been declared on the stock, payable Jan. 

17 to holders o f record Jan.TO, making 60% .
The company's output o f coal in 1916 is reported as 4,500,000 tons, 

against 5,000,000 in 1915, the decrease being duo to heavy enlistments and 
a lack o f ocean tonnage.— V . 101, p . 1716.

E a s te r n  S te a m s h ip  C o rp ., B o s to n .— Sale.—
This com pany’s property, with the exception o f  the Union W harf at 

subject to underlying notes. (J. A . Downs, Boston, representing com ­
mittee o f stock and bondholders, was tho only bidder. Compare V. 103, 
p . 1983, 1794.

E a s tm a n  K o d a k  C o ., R o c h e s te r ,  N . Y .— Extra D ivs .—
Two extra dividends o f 10% each have been declared on the $19,532,800 

common stock, payable Feb. 10 and Mar. 1, respectively to  holders o f  record 
Jan. 13 and Jan. 31. In 1916 40%  extra was paid. See V.103, p. 2082, 1794.

Electric Bond & Share Co., N. Y.— Vice-President.—
Edward K . Hall o f Boston has been elected a Vice-President, effective 

Jan. 15. M r. Mall is at present Vice-President o f New England Telephone 
Teleg. Co., and was formerly its Gen. Counsel.— V.103, p. 2346, 1595.

Evansville (Ind.) Light Co.—D issolution .—
The stockholders on Dec. 11 unanimously voted to dissolve this com pany, 

a subsidiary o f  the Union R y. Gas & Elec. C o.— V. 102, p. 611.
Federal Sugar Refining Co.—N otes Offered.—A. B. Loach & Co. have sold (offering price, 98% and int.), 82,000,000 three-year 5% gold notes (to replace notes due May 1 1917) dated Jan. 1 1917, maturing Jan. 1 1920, but subject to call at 101 on any int. date on sixty days’ notice. Trustee, Bankers Trust Co., N . Y. Denom. 81,000c*. Int. J. & J. in N . Y. A circular reports :

Organization.-—Incorporated in N . Y . Stato in 1907 as a consolidation. 
Present outstanding capitalization: 5%  gold notes, $2,000,000; preferred 
stock (6% cumulative), $3,322,800; and common stock, 86,677,200.

Notes.— The proceeds o f this issue, together with sufficient further 
monies, have been placed on deposit to redeem tho $2,000,000 5%  notes 
maturing M ay 1 1917. So long as any o f tho notes are outstanding (a) the 
current assets must exceed current liabilities by at loast 100% o f such 
outstanding notes; (b) the company will not mortgage its plant or property 
or allow any lien to be created thereon; (c) no additional notes (except short 
borrowings in connection with ordinary business) shall be issued unless 
provision is made for the simultaneous payment or redemption o f this issue.

Properties.— Tho plant at Yonkers, N . Y ., is said to bo the largest and 
best single sugar refinery in tho world having boon built up out o f earnings 
from a capacity o f 3,000 barrels per day in 1904 to a present daily capacity 
o f over 10,000 barrels. On tho property (covering 11 acres) are located 
warehouses capable o f storing more than 12,000 tons o f  sugar and company 
has 700 ft. o f water front providing docking facilities for ocean steamers.

Earnings.— Net earnings available for interest charges in tho year ended 
Juno 1 1916 were $1,410,546. or over fourteen times the requirements.
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Quick Assets.— Sep;,. 30 1916: current assets (including cash, accounts 

receivable, raw and refined sugars), $9,263,402; current liabilities (including 
accounts and bills payable, & c.), $6,267,393; not current assets, $2,996,009. 
— V. lOo, p . 2431, 1305.

Holland-St. Louis (Mich.) Sugar Co.—Divs. Resumed.—
The directors havo resumed quarterly cash dividond payments on the 

corn. stock, the first to be 3%  payable Jan. 15 to holders o f record Jan. 5 
— V. 98, p . 1696.

Hood Rubber Co., W atertown, Mass.—Pref. Stock 
Offered.—Blake Bros. & Co. are offering at 108, to yieldG.45%, 8250,000 of 7% cum. pref. stock. See adv. pages.

.D iv id e n d s  are payable Q .-F . Preferred as to  principal and dividends. 
N o bonds or mortgage without assent o f  a m ajority of the preferred. No 
dividend on common stock when tho assets, exclusive of patent rights 
trade-marks, good-will, and after deducting all indebtedness, are less than 
the total outstanding stock, plus 25% o f tho outstanding pref. stock. 
In case accumulated pref. dividends o f 7% becomo in arrears the pref. 
stock has full voting rights until default is cured.
D igest o f  L etter o f  F rederic C. H ood , G en . Mgr. & T reas., D ec.26 1916.

Organization.— Incorporated in Mass, in 1896. From time to time up to 
July 1 1898 $400,000 common stock was paid up; out o f earnings it has been 
increased to $2,500,000. In addition to tho above, $2,750,000 par value 
o f preferred stock has been sold since Jan. 1 1908, netting above par. 
Capitalization Authorized A  Outstanding (No Mtge. or Bonded Debt Outstdg.) 
I ref. stock 7%  cumul------ $2,750,0001 Common stock___________ $2,500,000

Plant.— At East Watertown, M ass., fivo miles from Poston (plant 
equipped witli automatic sprinklers) and 30 acres o f land; indirectly 
controls 30 moro. Floor area, including buildings under construction, o f 
about ,100,000 sq. ft. Employees, 6,500.

Production.— Manufactures daily about 36,000 pairs o f rubber boots and 
and shoes and 36,000 pairs o f vulcanized rubber canvas shoes, 300 auto­
mobile tires, 400 inner tubes and 25 solid tires for trucks. Production o f 
tires will bo doubled when new tiro factory is occupied March next.

Approximated Condensed Balance Sheet as at Dec. 31 1916.
I lant-------------------------------- $2,900,0001 Common stock------------------ $2,500,000
M dse., receiv’les & cash. 5,789,0001 Preferred stock_________  2,750,000
Invests, in other cos--------  160,000 Notes payable_______  _ 2,600,000
Patents . . . . -------------- l ,0001 Surplus----------------------------  1 ,000,000

lota l each side--------------------------------------------------------------------------  8,850,000
 ̂ Sales.— Earnings. A c.— Sales for 1915 were about $9,600,000, and for 

1916 about $11,500,000. Increase is not due to war business. Earnings 
lor 1916, after depreciation, will be over $700,000, applicable for preferred 
and common stock dividends and for addition to .surplus. During 1916 the 
pi!ei ’kstooli Pald cash dividends o f 7 % , the common stock paid cash dividends 
o f 7%  and a stock dividend o f 2 5% .— V. 103, p . 2132.

H o u s t o n  (T e x .)  O il Co,
1915-16. 1914-

Revenue—  $  $
Installm’ts from

Kirby L. C o . .  1,445,313 1,406,
Land sales_____  13,104 11
Turpentine priv­

ilege, &c_____  50,227 33,
Oil, &c., prop’s . 39,269 5,
Stumpago, & c._  28,139 17,
In terest..............  35,881 38,

o f  T e x a s .— E a rnings.— 
15.

Expenses, A c .-
,250
,189

General,&c., exp. 
Int. on timber

certificates___
Preferred d iv s .. 
Commissions on 

sale o f sec.,&c. 
Miscell’s (n e t ) ..

1915-16. 1914-15.
$ $

69,087 63,416
170,080 166,377
368,272 373,826
671,950 669,240

259,466
" 5,859 4,280

Total receipts. 1,611,933 1,513,333 Balanco____ sur.326,685dcf.23,272
The annual report o f the company for the late fiscal year will be published 

another week.— V . 102, p. 2132.
H u dson  N avigation  Co., N. Y .—Bonds Called.—

Forty-seven ($47,000) o f  tho 20-yoar 5%  collateral trust bonds o f 1903 
aro being paid o ff at tho Equitablo Tr. C o., N . V .— V. 103, p . 1595.

K ings C om ity  E lectric L ight & Pow er C o.— Stock.—
This company has filed a certificate increasing its authorized capital 

stock from $16,500,000 to $19,000,000 to provide for tho conversion featuro 
o f  the now convertible 6 % debenture bonds, now to bo offered to share- 
holdere, convortilde <my time at tho option o f tho holder, $ for $. Compare

L acon ia  (N. H .) Car C o.— N ew  President.—
II. D . White has been elected President to succeed C. S. Ilawloy, who 

resigned. John E . Johnson has been chosen Vice-President o f this com ­
pany.— V. 101, p . 1971.

La Maya Valley Land & Im pt. Co .— Bonds Called.—
The entire issuo o f 7%  10-year gold debenture bonds o f 1910 has been 

drawn for payment at 105 and int. on Dec. 31 at Columbia Trust C o., 
successor trustee.— V. 103, p . 345.

Lima L ocom otive C o.— 0-perations.—
In connection with the largo amount o f  business now on the books, it is 

reported that the first two months’ operations, sinco tho assets o f  tho 
reorganized company were taken over in October (V. 102, p. 1166), indicato 
a showing o f about $ 2 0  per share on the common stock for the current fiscal 
year. Inasmuch as considerable business for delivery later in tho year was 
taken on a basis to show an exceptionally largo margin o f profit, and in 
view o f the economics now being effected, friends o f the company aro dis­
posed to be very optimistic on the outlook. Seo V. 103, p. 669.

L on g  Sault D evelopm ent C o.— Adverse D ecision .—
Tho United States Supremo Court, for lack o f Federal jurisdiction or tho 

presentation o f a Federal question, dismissed on Dec. 11 tho appoai o f  tho 
company from tho decision o f  tho New York courts annulling as unconsti­
tutional tho Act o f  tho Legislature which in 1907 conferred on this company 
the exclusive rights for tho establishment o f  a hydro-electric development 
at the Long Sault on the St. Lawrence River. Compare V. 99, p. 472.

M agnolia P etroleum  Co., G alveston, Texas.— N ew
Stock—A cquisition .—The shareholders wero to vote in Galveston on Wednesday upon increasing tho capital stock from $20,000,000 (all outstanding or in process of being issued, V. 103, p. 1090) to $30,000,000, not over $3,000,000 of the now shares to be issued at present.Tho company, it is announced, has purchased for $36,­300,000, payablo in cash and notes, maturing up to July 1 1920, tho bulk of the McMan Oil properties in Kansas and Oklahoma and some 150 miles of pipe lino.An authorized statement sent by telegram to tho “Oil Trade Journal” of N . Y. says:

Tho company has purchased all the property, including production, oil 
on hand, tank farms, leases and other properties owned by the M cM an 
Oil Co. in Kansas and Oklahoma, except its restricted department leases 
situated in Oklahoma within the territory o f  the Five Civilized Tribes 
paying therefor approximately $35,000,000. Tho property transferred 
will embrace a large number o f  oil-producing leases from which there is a 
production o f approximately 25,000 bbls. o f oil per day, and about 80,000 
acres o f well-selected, unproven leases, and approximately 2 ,0 0 0 ,0 0 0  bbls. 
o f  oil in storage. Tho consideration is to be paid in cash and notes payablo 
at various dates from tho present to July 1 1920.

B y  a separate transaction the Magnolia Petroleum Co. on Dec. 30 1916 
also purchased and took over tho M cM an Oil C o .’s eight-inch pipe line, 
extending from tho Cushing, Okla., oil fields to Addington, Okla., paying 
for same approximately $1,300,000 cash, and posted a price for Cushing 
crude oil on that date meeting tho price paid by other pipe linos. The 
Magnolia Petroleum Co. will operate the lino hereafter as a common carrier

1690.purchaser pipe lino.— V. 103, p. 1892

M a rlin  A rm s C o r p o r a t io n , N e w  H a v e n , C o n n .— Pref. 
D ividend.— Retirement o f  Remainder o f  Pref. Stock.—The Bankers Trust Co. announces that:

f  inai div,ldond 3) ° f  27M cents per share on tho prof, stock has been declared, payable Jan. 20 to holders o f  record Jan. 15 1917. On 
receipt o f  said dividend tho voting trustees will distribute tho same pro rata 
to  holders o f  prof, stock trust certificates o f  record Jan. 15. 1

I h e  directors have ordered tho retirement o f  all o f  tho pref. stock now 
outstanding (1 1 ,6 6 8  shares) at par on Jan. 15 1917. On recoipt o f  said pay­
ment the voting trustees will, without further notice, distribute tho same 
pro rata ($33 34 per share) to  holders o f  pref. stock trust certificates, o f  
record Jan. 15 on delivery to tho Bankers Trust Co., N . Y ., at any tim o 
thereafter o f  such trust certificates for cancellation.

It is noted that tho company commenced business in Dec. 1915, and in a 
year will liavo repaid the whole o f its pref. capital at par witli dividends at 
7%  per annum. Compare V. 103, p. 2159, 2082.

M e r c a n t ile  S to r e s  C o rp ., N . Y .— Payment on P rincipal.—•
0 0 fh® Bankers Trust C o., N . Y ., as agent, is disbursing a payment o f 
2 2 % on account o f  tho principal o f notes o f Series 20. A dividend o f 
8 % has heretofore been paid on these notes, which are secured by stock of 
the Spring Dry Goods C o .— V . 130, p. 2346.

M ex ica n  T e le g r a p h  C o .— Partly Estimated Earnings.— For 3 and 12 months ending Dec. 31:
3 Mos. ending Total Net Mexican Dividends
, A „ C- 3 1 —  Income. Income. Government. Paul.
1916....... ..........  $300,250 $251,385 $7,500 (2K % )189,735

221,614 10,000 (2> i% ) 89,7351915 .....  242,560
12  Months—
1916 ------$1,099,465 $928,600 $29,500
1915----------------  985.696 894,950 47,000

Balance,
Surplus.

$154,150
121,879

(10%)$358,940 
(10% ) 358,940

$540,160
489,010Total surplus Dec. 31 1916, $5,412,198.— V. 103, p. 1415.

Miami Copper Co.—Extra Dividend.— Production in Lb« . —
, An extra dividend o f 50 cents per share has boon declared on tho stock 

along with tho regular quarterly $1 50, both payablo Feb. 15 to holders o f 
record Fob. 1 .— V. 103, p. 941, 143.
. — December— 1915. Increase. 11916—12 M os.to  Dec.31 T5. Increase.
— V 2 i033 P 9 l i08l8i36 5  634,108153,082,378 42,831,415 10,250,963

Midvale Steel & Ordnance Co.— Dividend.—Purchase.— An initial quarterly dividend of 3% ($1.50 per$50 share) has been declared on tho $100,000,000 stock (par $50), payable- Feb. 1 1917 to holders of record Jan. 20 1917. See adv. on a preceding page.
Earnings.—For cal. year 1916 (Dec. est.), inol. sub. cos.:

Quarters Ending Afar.31’ 16. dunc30’ 16 Sepi.30’ 16 Dec.31’ 16. Y<wl916.
S S $ $ 3

Netcarnings............-6,468,103 8,548,393 9,636,521 13,408,259 38,061,276-
Int. on sub. cos.’

mtges., bonds,& c. 104,336 150,325 120,853 174,283 549,797
Balanco...............-6 ,363,767 8.398.06S 9,515,668 13,233,976 37,511,479

Deduct— Doprec., $3,525,579; int. on M idv.S.&O.bds, $1,816,736 5,342,315'
Balanco. surp., for year end. Dec. 31 ’ 16 (Doc. estimated) . . .$ 3 2 ,169,164 

n?.r,a^ osald quarterly dividend calls for 33,000,000 (12% ), or $1 2 ,0 0 0 ,0 0 0  annually.
A press dispatch says that the company lias purchased the Pittsburgh 

Westmoreland Coal Co. for $9,000,000, tho transaction involving 16 000 
acres o f gas, coal and coking coal in Westmoreland and Washington coun­
ties. The property joins the 5,200 acres of the Marianna Coal C o., which 
tho Midvale Co. purchased about two months ago from the Union Trust 
Co. o f Pittsburgh for $3,500,000 (V . 103, p. 1690). This gives the pur­
chasing company 21,200 acres o f coal property in Western Pennsylvania 
and it is understood that it will purchase moro in the near future.— V. 103 
p. 2159, 2082.Northern Idaho &  Montana Power Co.— Plan.—Tho Reorganization Committee named last week has prepared a plan of reorganization dated Jan. 2 1917. This plan is based on an expert report as to the property and its prospects pre­pared by Sanderson & Porter.
C ondensed Data from  Statem ent by C om m ittee Dated Jan . 2 1917.

The owners o f a largo amount o f  tho existing bonds and stock liavo ex­
pressed their approval o f  the plan. All holders who dosiro to participate 
therein must deposit their securities on or beforo April 1 with one o f tho de­
positaries (named below).
„  ° f  tho common stock o f tho new company, $2,426,550 will bo glvon to. 
the holders o f  the floating debt, but only under agreement that they shall 
offer the stock to tho present pref. and common shareholders at $15 por 
share, thus affording a fair adjustment o f  their respective rights.

Tho bonds o f  the company include $1,742,500 which aro owned by tho 
Standard Gas & Electric C o., II. M . Byllesby & Co. and William P. Bon- 
bright & C o., Inc., who will receive in exchange therefor only $87,125 now 
bonds and for tho remainder new stock. Any othor bondholders who may 
elect to do so at tho time o f deposit will recoivo the same terms.

Should tho plan not be carried out, all tho old bonds, including those 
subordinated under tho plan, would sharo alike.

Plan o f R eorgan ization  Dated Jan . 2 1917.
Existing Securities and Floating Debt.

Willamette Valley Co 1st M . 5%  sinking fund gold bonds, due
Dec. 1 1930 (to bo left undisturbed).......... ........  $667 000

Nor. Idaho & Montana Power Co. 1st M . 6s, duo Fob. i  1949-.1*4,614,500
Floating debt, approximately___________________________________  z517 300
Stock ($2,200,300 is preferred stock)___________________ _______ 6,200 300

zThe bonds and floating debt liavo been reduced by $41,500 and $70 700 
respectively, through surrender to the company o f S142.500 bonds for 
$83,789, iluo tho company from C ity o f  Eugono, Ore., and the repurchase 
at 70 o f  $101,000 bonds pledged as collateral to com pany’s notes

New i
tho __ _
served to retire tho Willamette Valley bonds at or beforo ma- 
turlty and further amount will be reserved for future require­
ments under restrictions |in tho mtge. Present issuo will bo$2,333,000 

Capital Stock— Total authorized issues to be fixod by Reorgani­
zation Committee, all shares to liavo same voting p iwer and 
cumulative voting may bo permitted.
Common stock, present issue to bo_______________  5 000 000
Preferred stock, pref. as to  assets and dividends, cumulative ' ’

from dato o f issue for first two years up to 5 % p. a.; for next 
two years up to 6 % ; thereafter not exceeding 7 % ; present
issuo to bo.................... ..................... ..................... ............................  1,794,150

Terms of Exchange and Application of New Securities.
[Subject to right o f  committee to sell all the now bonds and in lion thereof 

to give to depositors $880 cash and int. for each $ 1 ,0 0 0  bonds.j
, . „  . . A m o u n t s -----------------New Securities----------------------

Existing Securities, Ac. Outstand'g. Bonds. Pref. Stock. Com. Stock.
Old bonds held by public/$2,872,000 $1,723,200 $459,520 $1,005,200

do coupons Feb. 1 ’ 17 f ______
Other bonds, see text] 1,742,500

abovo________________I
do coupon Fob. 1 ’ 171 _____

Floating d e b t __________ {
For cash (underwritten) ( ______
Willamette Valley bonds

(undisturbed), reserved 617,000

517,300

60% 16%
_____ (4% ) 114,880

1,150,050 60% 
(4%)69,700

87,1255%
35%

1,56S’ 250
90%

522,675
667,000

x2,426,550

Total............. ....................  $3,000,000 $1,794,150 $5,000,000
x This stock is to be first offered at $15 pt‘r sharo to depositors o f  prosont 

pref. and common stocks in proportion o f 70% and 2 0 % , respectively, o f 
amounts deposited.

A syndicate composed o f II. M . Byllesby & Co. and William P. lion- 
bright & Co. has underwritten at 8 8  and int., not to company, tho $522,675 
now bonds required to provide cash for construction expenditures, to tako 
on new business, and receivers and reorganization.
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It Is contemplated that the now bonds shall bear interest from  Fob. I 

1917 and that the pref. stock shall bo accumulative from that date. 
Earnings as Determined by Sanderson & Porter— Estimate for New Company 

-Present Company- -E st. for New C o.-
(z Years ended Sejjt. 30.) X1914-15. xl915~16. ls< Year. 2d Year.

Gross revenue___________________ $605,844 $605,060 $675,000 $725,000
Not after op. exp., maint. & taxes 264,657 248,587 30o,OOO 340,000

Deductions for New Company—
Interest for year on $2,477,322 5%  bonds---------------------$123,866)
Int. for 6 mos. on $522,677 bonds for construction, & c_. 13,067) N ot
Divs. on $1,794,150 pref. stock at 5 % ----------------------------  89,707 shown.
Depreciation-----------------________________________________  42.000J

Balance for common stock___________________________$31,360
Reorganization Committee: C. A. Coffin, II. M . Byllesby, W. P. Bon- 

bright, F. VV. Stehr and J. J. O ’Brien (of Byllesby & C o.), with It. J. Graf, 
Secretary, 208 S. La Salle St., Chicago. Depositaries, Guaranty Trust Co. 
o f  N . Y . and Illinois Trust & Savings Bank, Chicago. Compare V. 103, 
p . 2434.

N orthw estern  Pow er C o.— Pref. D ividend .—
A dividend of $4 50 per share (f'A  % ) has boon doelarod on the prof, stock, 

payable Jan. 2 to holders o f  record Dec. 20. In July last $1 50 (1 !4 % )  
was paid.— V. 1 0 2 , p. 2259.

O hio Copper M ining C o .— Tim e for  D ep osits .
Shareholders havo been advised by tho syndicate managers that tlio timo 

for deposit o f stock under the plan o f reorganization expires to-day, Jan. 6 
Soo plan, V. 103, p . 2243, 2083.

Old D om inion  Co.
1916— December— 1915.

3,270,000 2,495,000
— V. 103, p. 2159, 583.

o f M aine .— Smelter Output m  L bs.
Increase. 11916-12 M o. to Dec. 81-1915 Increase 

775,000140,342,000 27,860,000 12,482,000

O n t a r io  P o w e r  C o ., B u f f a lo .— To Pay 2 %  T a x .—
This company lias decided to pay tho normal tax o f 2%  (where exemp­

tion is not claimed) on and after Jan. 1 1917, on tho securities which it has 
been paying 1% in tho past, namely, 1st mtge. 5%  bonds and 6 % deben­
tures duo 1921, and tho Ontario Transmission C o., L td., 1st mtge. 5%  
bonds.— V. 103, p . 1795, 607.

Palm etto P roducts Co., Jacksonville, F la .— S>% Pre­
ferred Stock O ffered.—Morgan & Finlay, New York, aro offer­ing by advertisement on another page an opportunity to sub­scribe for the company’s 3100,000 8% convertible preferred stock, carrying with it a 100% bonus of common. Par 8100.

The company manufactures, under patents which it owns, rugs, mattings, 
runners, mats, binder twine, palmetto fibre and burlap, and is equipped 
to produce material for bags, bagging and rope, from the scrub or saw pal­
m etto, a waste product o f Florida. Tho present assets are reported as 
aggregating 600% o f tho prof, stock, with no bonded debt. Tho earnings 
for tho current year, estimated from orders now in hand, it is claimed will 
be 7 times the annual dividend o f tho preferred shares, while with all 
plants in operation, after the installation o f new machinery, provided with 
the funds obtained from this financing, still larger returns are exited ed 
Auth. common stock is $900,000. par $100. President. Matthew J. Smith.

Paragon  R efin in g  C o.— Initial D ividen d s.—
Initial dividends o f 1 % % on tho $1,500,000 prof, stock and 1 % on tho

$3,500,000 common stock have been declared payable Feb. 1 to holders o f record Jan. zU.— v . 1U3, p. 2243, 1795.
P ittsburgh  Steel Co.— Special D ividend.—A special divi­dend of 20% was paid Jan. 2 on tho 87,000,000 common stock along with the regular quar. 2%.—V.103, p.2435, 1300.
Provincial Paper Mills Co., L td ., T o ro n to .— D ivs & c —

The company has declared an Initial dividend o f 1% on the $2 481 300 
common stock, in addition to the regular quarterly dividend o f l’ ‘ .'%  on 
tho $1,700,000 pref. stock, both payable Jan. 2 1916 to holders o f  record 
Dec. 15 1915. Total auth. stock, $2,600,000 common and $2,400,000 7% 
cum. pref., par oach $100. Bonds $125,000 6s authorized, but only $10,000 
issued.

An Ontario corporation formed to control tho St. Lawrence Paper Mills 
C o., L td ., and Barber Paper & Coating Mills, and in April 1916 acquired 
by deed both properties, including two mills at Georgetown, Ont., and 
one each at Millo Itocho and Thorohl, Ont. Tho com pany’s output con­
sisting o f book and magazine papers is said to represent about half the 
Canadian production in those lines. 1. It. Weldon o f Toronto Is President; 
T . A . Weldon, V.-Pres., and 8 . F . Duncan, Sec.-Treas.

Pyrene M an ufacturin g  C o.— Slock In crease.—
The shareholders on Jan. 2 authorized tlio (a) increaso in common capital 

stock from $1,000,000 to $3,000,000, par $10; (b) offering o f 50,000 shares 
o f common stock at par pro rata to holders o f record at 3  p. m . Jan. 5 
This will make $1,500,000 conunon stock outstanding.— V. 103, p. 2348 498

S cotten -D illon  C o.— Extra D ividend.—
An extra dividend o f 5 % , as well as the regular quarterly 2%  was nald 

on Dec. 30 to holders o f  record Dec. 26. The same amount was paid in 
the three previous quarters, making 28%  for tho year.—-V. 1 0 0 , p . 403.

Sears, R oeb u ck  & Co., C h icago.— Y ea r’s Sales by M on th s•
1916. 1915. | 1916. 1915.

A ugust---------- 9,182,347 7,193,581
beptem ber----  9,716,339 8,150,067
O c to b e r --------16,212,095 11 251 484
N ovem ber - 17,680,999 12,827,154
December — 18,239,210 13,109,787

1915.
,  $

January_____  9,550,251 7,907,339
February_____12,126,211 9,601,899
M a r c h _______ 12.022,748 10,198,741
A pril__________11,742,805 9,243,001
M a y __________10,868,897 8,464,713
J u n e_________  9,424,881 7,682,029
J u ly __________10,071,724 7,035,930
— V. 103, I). 2160, 1691. Total -...1 46 ,83 8 ,5 0 7  112,605,725

Securities Corporation General.—Com m on D ividend —
An initial dividend o f 1 % has boon declared on tho common stock n’w -  

ablo Feb. 1 to holders o f  record Jan. 25. The regular quarterly 1 on 
tho prof, was also declared, payable Jan. 15 to holders o f record Jan 8 
Tho voting trust in tho common stock having been dissolved, v. t c  holders 
will surrender their certificates upon receipt o f  common stock prior to tlio
payment o f  tho dividond.— V. 103, p. 243. v 1 ™ lne

Sefton M anufacturing Corp., Chicago.— Pref. Stock 
Offered.—Kean, Taylor & Co., Now York and Chicago, aro offering at 101 and div. $1,250,000 7% cumulative preferred stock, preferred as to assets and dividends. Div. Q.-J. First dividend payablo April 1 1917 from December 21 191o!

The stock is redeemable all or part, up to and incl. April 1 lq iq  at * 1 0 5  
per share; thereafter up to April 1 1921, at $107 50 per share; thereafter at 
$110 per share, plus dividends. Cumulative annual sinking fund equal 
to 5%  of maximum amount o f preferred stock issued is provided for its
retirement, either by purchase or redemption. 1 Ior Its
Data from  Letter o f J .  t ,  C lenny,V .-Pres. & T reas., Dated Dec 28 1916 
1 t y " bonds> notes or tnlges.) Authorized. Outstanding. '
1 referred stock, 7_/0 cumulative, par $ 10 0—  $1,250,000 s i  250 O00  
c 0 ^ o n s t^ ._ _ w U to out Par value. . _ . . . . .8 0 ,0 0 0  shares 60,000 shares

st bo 
long 

irent— ....... . , • . U1,,rui« i  oi m o gross quick assets. Preferred
classas0^  nor ‘convey an^rea^estaTe'ot^Li^'valim^
c o n s e n t ' o f aUy l t s Property without written

Practically all o f the common stock is retained by the stockholders who 
havo controlled and directed tho enterprise from its beginning

Organization.— Organized in N . V. .state Dec. 8  1916 and lias aeon I red 
all ot the assets o f the Sefton M fg. (to ., which in turn was the successor 
of J. W . Sefton M fg. C o ., organized in N ov. 1888. Original capital invest­

1908
1909

ment $100,000 ($35,000 cash). The difference between this amount and 
the $3,001,292 net tangible assets Oct. 31 1916 having been entirely accumu­
lated from profits, except $325,745, the enhancement in the value o f real 
estate. In addition, during this period $2,520,000 was paid in cash divs 

Business and Growth.— Started at Anderson, Ind., late in 1888 In 
July 1801, it was extended to Chicago, 111., and in 1911 to Brooklyn N  Y 
I he principal products are ( 1) corrugated fibre boxes and corrugated fibre 
board, constituting the largest percentage o f output, and (2 ) manila paper 
containers, boxes and folding cartons, for packing foodstuffs clothing 
hats, medicines, confections, flowers, novelties, &c.

Total Sales (for years ended Dec. 31) 1908 to 1916 (Dec. csl.)
----------$1,643,18911911------------ i$2,514,897f 1914_________ $3,030,390

i n i5 ------------- ? ’929-369| 1912---------------- 2,964,682 11915_________ 2,967 285
1J10-------------  2,336,3821 1913-------------  3,237,99411916_________ 4,800!000

We do business with more than 525 jobbers, and from 15,000 to 18 000 
regular trade customers throughout the country. During 1915  onlv 19 
customers purchased more than $ 1 0 ,0 0 0  each, and the gross sales to the largest customer were $8 5 ,8 9 9  , 10 lne

Property. ‘ ' ’ ’
adequate '
owned in 1. .  , ----- -  ... <»I1U lau<. xllu principal ounamg is a fonr-
! * £ £  r«V1u T n ^ ? ° "m et<\St^UCtUre with about 2 2 0 ,0 0 0  sq. ft. o f space, book value, $1,340,367. lh e  Anderson, Ind., plant representing about 11 acres 
Is owned in fee, chieOy two-story mill construction, with 275,000 sq. ft. o f  
space, book value, S389.S64. Brooklyn, N . Y ., plant is in the Bush Tor- 
nnnal Bldgs., and has 75,000 sq. ft. o f leased space and book value o f $50 929 

Net Profits for the Fite Years and 10 months to Oct. 31 1916 (after deprec.) ' 
B B I. 1912. 1913. 1914. 1915. dUCT i) i/rs 'Ifi HOtno* \

$365,514 S 100.661 S301.430 $360,610 $324^234 $350 495 $6% .856 
For the year 1916 the net profits should exceed $750 009 lUarimnm 

annual dividend on the pref. stock. $87,500; sk. fil. for this stock $02,500
Sh attu ck -A rizona Copper C o.— O u tp u t__

dc'c2 ......... T l T d

o f lead, 16,352 oz. o f  silver and 249.93 oz. o f  gold.— V. 103, p .lfl60?179(L  
Sinclair Oil & R efining Co — To Retire §17 000 000 

Bonds—N ew  Slock.—A syndicate composed of Kissel Ivinni- cutt & Co., J. & W. Seligman & Co., White, Weld’& Co Montgomery Ciothier & Tyler, King, Farnum & Co. andH. F. Wright Investment Co. has been formed to underwrite at $60 50 per share such part of $30,909,100 of new stock as may he required to retire on May 1 1917, at 110 anv of the company’s $17,000,000 bonds not retired by conversion prior to that date. A circular says:
Tho holder o f bonds may now at his option exchange his bonds for share* 

o f the corporation at the rate o f $ 1 1 0  face value o f bonds for two shares Jf 
stock, lh e  retirement o f these bonds by the corporation will eliminate 
ihoon1o o o UVded dej>‘ o f  ,lhe corporation, which will thon have outstandingI , 000,000 shares o f stock without par value. Application will shortlv lie 
- a d e 3m  ILsyhew^shares upon the N . V. Stock Exchange. (Compare

Sloss-Sheffield  Steel &  Iron  C o.— Com m on D ividends —  A quarterly dividend of 1 y 2 %  has been declared on the $10 - 000,000 common stock, payablo Feb. 1 to holders of record Jan. 17. This is the first payment on this issue since SeDt 1910, when 1^%  was paid.—V. 103, p. 1331.
(H ow ard) Sm itli Paper Mills, L td .—  A ccum ulations.—

A  i % was paid Dec. 20 on tho pref. stock on account of
accumulations payable Dec. 20 to holders of record Dec 18 This 
on DecUPi aU accumulat,ons ° »  this Issue, an initial 7%  having been paid

On N ov. 18 the total authorized capital stock was increased under the 
Dominion Cos. Act from $1,000,000 (consisting, it Is said o f  $525 0 0 0  
common and $475 000 pref.) to $3,000,000. par $100. Shareholders'T ore  
N ov °ifrCim ct ,\e r ff ht *1° subscribe for $537,590 new common at 80. On q o v - 15 1916 the shareholders authorized ( 1) tho aforesaid increase in the 
stock; (2) an Issue o f $150,000 bonds; (3) the purchase partly In stock and 
P ^ y l n ^ s h .  o f  the Crabtree Pulp Mills, at C rabtreeMills Quo PostSs- 
slon of this property, lt.is expected, will be taken Fob. 1 . The company 
organized about three years ago, has tho following officers and directors ’-
C . Howard Smith, Brest.; If. C . Courtney, J. W . Pyke J J M  Pant* man; D . W . Campbell, J. Alex Cameron. * • • S>

S ou th ern  C aliforn ia  Edison .— Sale to C ity.—
See Los Angeles in “ State & C ity”  Dept.— V. 103, p. 2347, 2244.
Southern  Canada Pow er C o., L td .— Offer o f  Exchange.—

See Sherbrooke B y. & Power Co. under R R .’s above.—V . 103. p . 2244.
Southw estern  Bell T eleph on e Co., St. L ou is.— Con­

solidation.—This is the new name under which the Missouri & Kansas Telephone Co. will take over and consolidate all of the Bell Telephone properties of Missouri, Kansas, Ark. and Okla.. In order to carry out the plan the company has obtained authority from the Missouri Public Service Com­mission to increase its capital from $20,000,000 to $50 000 - 000. Of this amount $31,127,700 will be issued. Of the authorized issue, $13,627,700 was outstanding Dec. 31 1915, practically all of this amount being reported as owned by the American Telephone & Telegraph Co!Tho “St. Louis Globe-Democrat” on Dec. 29 said:
m According to the ̂ p lica t io n  to the Commission tho Missouri & Kansas 
To ephono Co (V. 98. p. 1320) will pay $10:000.000 for the SouthweltSro 
1 olograph & telephone Co. o f St. Louis (V. 102, p. 350), and $7 500 00 0  
for the stock, but not for tho physical properties, o f  the pioneer Telephone 
[& lelegraph] Co. o f  Oklahoma (V. 93, p. 467). Both purchases will be 
paid for in stock o f  the new corporation. Tho new corporation will give 
Its note for $6,000,000 due in ono year for the Southwestern Telegraph & 
telephone Co. o f  New York, which operates in Arkansas. ^

-m „ Statement by 1st Vice-President E. D. Nims. 
liie  aggregate income o f all the consolidated properties will be somowhorn 

between $12,000,000 and S15.000.000. and we felt that such a t C *  
volume o f  work could be expedited through the management o f  ono c6 rpora- 
tion. lh e  business o f  the new corporation will bo directed from the St. 
tivoloffirersUartCrS’ ^boro 'vl*l bo no changes in managerial or administra­

t e  now corporation expects to spend several millions o f  dollars in Im­
proving the physical properties o f  the corporation in Missouri during 1917 
not ^ h a r i ^ J a i l * 2 110 "  corP°r»tIon will be able to begin its operations

Standard U nderground Cable Co., P itts.— D ividends.
An extra dividend o f  S3 and a sx)ccial o f  $5 per share has been declared on 

the stock along with the regular quarterly $3 per share, all payable Jan. 10.V . lUo, p. 11/0/.

Stanley A niline Chem. W orks o f Lockhaven , Pa.— Stk.
This company on Dee. 2S filed a certificate at Dover, Del., increasing its 

authorized capital stock from S I,000,000 to $2,000,000. 8

Tennessee Copper & Chem ical Corp — D issolved.—
I lie syndicate headed by J. 8 . Bache & Co. and Adolph Lewisohn & Sons 

which underwrote the 200,000 shares o f  stock, has been dissolved M em ­
bers of tlio syndicate were called upon to take 9.262% o f the total. Actual 
deposits and consents to the plan were between 190,000 and 195,000 
shares, and o f tins total approximately 185,000 shares were subscribed and 
paid for at $16 a share. See plan in V. 103, p. 1512, 1796, 1891, 2083.
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Unexcelled Mfg. Co., Inc.— Stock.—
The shareholders will vote Jan. 23 to reorganize tho company so that tho 

authorized and issued capital stock shall be changed from shares having a 
par value o f $ 1 0  each to an equal number of shares having no par value, 
and that the authorized capital ho changed from $1,750,000 divided into
175,000 shares o f $ 1 0  each to $2 0 0 ,0 0 0  shares having no par value, and the 
amount o f capital with which the corporation will carry on business shall bo 
stated to  bo $1,000,000. John S. Stanton is Secy. Offico 233 B ’vvay, N . Y .

Union Twist Drill Co., Athol, Mass.—Status.—Blake Bros. & Co. are offering at $98 a small block of tho company’s 6% cumulative preferred stock. . ,
Stock outstanding: Preferred, $2,875,000; common, $1,200,000. D ivi­

dends quarterly Jan., April, July and Oct. N o mortgago debt can be 
placed ahead o f tho preferred stock without the consont o f  75% o f  tho prof, 
stock outstanding; annual sinking fund, 2 % o f outstanding pref. stock. 
This company is ono o f the largest manufacturers o f  twist drills, gear and 
milling cutters o f all kinds. It has its plant at Athol, M ass., and tho S. W . 
Card M fg. C o., a subsidiary com pany, has a plant at Mansfield, M ass., 
and the Butterfield Company, another subsidiary, has a plant at Derby 
Lino, Vt. Tho net profits for 1915 were stated as $753,201, or moro than 
four times the amount required to pay pref. div.— V. 103, p. 2348.United Fuel Gas Co.—Status—Operations.

Seo Columbia Gas & Electric Co. above.— V . 103, p . 2245, 2161.U nited Illum inating Co., New Haven, Conn.— Stock.—
The company, it is reported, is arranging to increase its capital stock by 

$825 000, the proceeds to bo used for tho development o f  its plants. At last 
accounts tho company had $3,000,000 authorized capital stock and $2,­
700,000 outstanding. Dividend rate 8 % p. a. (Q .-J.), with an additional 
1% in Jan. and 1% in July, 10% in all.— V. 99, p. 1134.U nited Paperboard Co., New York.—Earnings.—

The not earnings for the six months ending N ov. 25 1916, after deducting 
all expenses and interest charges, were $808,661.— V. 103, p. 1046, 755. United States Rubber Co.—Advance in  Prices.—

This company has ordered an advanco in tire prices averaging 15% , for 
casings, and 10% for tubes, effective at once. See V. 103, p . 2161, 2245.U nited Steel Co., Canton, O.— Sale.—

The sale o f  this property to the United Alloy Steel Corp. (Y. 103, 
p 1512), it is stated authoritatively, will return about $1,066 per share 
(par valuo $ 10 0 ) to the original shareholders who held their stock at time 
o f  sale, tho price paid for this property being about $16,000,000. On 
Dec. 31 1914 there was outstanding $1,200,000 o f capital stock and the 
accumulated surplus shown in the books amounted to $3,983,513.—  
V . 103, p. 150. __U. S. Steel Corporation.—Em ployees’ Stock Subscriptions.

This company has offered its officers and employees the privilege o f  sub­
scribing at $107 per share for not moro than 35,000 shares o f  common stock, 
payments to be completed within three years, and interest at 5%  to be 
charged on all deferred payments. , .  . , . ,

As an inducement for tho employees to hold tho stock, the corporation 
will pay in January o f each year, beginning with 1918, for five yoars, $5por 
sharo for each share held. At tho end o f the five years tho subscriber will 
receivo a still furthor compensation, which will bo fixed in timo.— V. 103, 
p . 2348, 2161.S© Wells Fargo & Co., N. Y.—Special D ividend.—A special dividend of 33 1-3% ($33 1-3) has been declared on tho stock out of surplus funds, along with tho regular 3% payable Jan. 20 to holders of record Jan. 8.
1? The company on Juno 30 1916 showed a surplus o f  $10,195,884. It 
owned in investment securities $24,677,064. Its income from  investment 
securities during the preceding seven yoars was $8,913,974, or nearly 
$1  0 00  0 0 0  in excess o f  the sum required for tho payment o f  this special 
dividend.— V . 103, p. 1507, 1432.W estern Electric Co., Inc., N. Y.—Sub. Co. Stock.—

This company has acquired all o f the now stock o f its subsidiary, tho 
"Western Electric C o., L td ., Canada. Seo V . 103, p . 1433.W estern Electric Co., Ltd., Canada.— Stock.—

See Western Electric C o., Inc., N . Y ., abovo.— V. 103, p . 2436.Woman’s Hotel Co.—M ortgage Extended.—
Tho mortgago o f $460,000 on the Martha Washington Hotel, at N o. 29 

East 29th St., due early in Jan. 1917, is to be extended for three years, at 
5%  by paying $20,000 on account o f  the principal thereof. Tho mortgage 
is now held by tho Bond & Mortgage Guarantee Co.— V. 99, p. 1838.(F. W.) Woolworth & Co., New York .— Total Sales.-

iqK?— December— 1915. Increase. I 1916— 12 Months— 1915. Increase.
$13 636,513 $12,194,596 $1,441,9171$87,082,915 $75,973,515 $11,109,400 

Of tho above increase for the 12 months in 1916 ($11,109,409) $6,312,382, 
or 57.36% . came from stores which were operating in 1915. Sales for 1916 
are the largest on record, and compare with $60,557,767 in 1912, the first 
year tho company was formed. In 1916 the company opened 112 new 
stores, tho largest number over established in one year; thcro now being
®2The°safes'on*Saturday, Dec. 23 1916, wero $1,629,714, tho largest day’s 
business in tho com pany’s history; an increase o f $382,536, or 30% , over a 
year ago. Of this increase $281,844, or 72% , came from old stores. Sales 
for seven days beforo Christmas wero $6,761,736, an increaso o f $761,155, 
or 12 8 % over samo period o f 1915 and o f this increaso $384,7 15, or 55% , 
came from old stores.— V. 103, p . 2164, 1797.(The) Youngstown Sheet & Tube Co., Y oungstow n, Ohio .— N ew  Stock.—The shareholders will vote Feb. 13 on increasing the authorized common capital stock from $2 000,000 to $40,000,000.—V. 103, p. 2349, 1894.

CURRENT NOTICE.

__Tho Bonbright Investment Club, an organization composed o f  em­
ployees o f  William P. Bonbright & C o., o f  this and other cities, reports an 
unusually profitable year during 1916. Tho way this club Is conducted is 
quite unique. N o employee o f William P . Bonbright & Co. may subscribe 
for less than 5% o f his salary or moro than $2,500 annually. Tho club is 
managed by the employees, with tho advice o f  mombers o f  tho firm , who 
givo tho club participations at cost in tho securities they handle. Tho 
members o f  the firm agree to subscribe a definite proportion o f tho total 
amount o f  the employees’ subscriptions in such a way as to  guarantee 
employees against any loss. Profits are divided on a basis which gives a 
larger percentage o f earnings to tho smallor investor than to the larger ones.

__Tho corporation o f Harris & Co. has been formed to engago in tho
outright purchase and distribution o f municipal and public utility bonds. 
Main offices will be at 39 S. La Salle St., Chicago. E . L . Harris and S. B . 
Harris, who were formerly connected with Donovan & Harris o f  Lansing, 
M ich .,'and  Chicago investment houses, will head tho organization. F. J. 
Schaeffer, who was for ten years Cashier o f M ason, Lowis & C o., will have 
pharge o f the auditing department. Tho municipal buying department 
will bo handled by W . E. Lang, who brings with him a broad Chicago and 
Cincinnati experience.

__John Nickerson Jr., Now York, St. Louis and Boston, display in their
usual weekly page advertisement a list o f bonds which tho firm regards as 
conservative issues, well secured and with earnings behind them to such an 
extent that they may bo considered real investment issues. Thcso bonds, 
in tho opinion o f tho firm , aro suited to tho needs o f tho careful investor. 
Seo the advertisement for full particulars, which includes a list o f selected 
preferred stocks as investments. Descriptions o f theso issues will bo fur­
nished on request.

— Tho Bankers Trust Co. lias recently been appointed trustee under the 
First Collateral Indenture o f Middle States Water Works Co. (V . 103, p. 
2434), dated N ov. 1 1916, an indeterminate issue ($1,377,000 bonds, 
amount to bo issued at once), also under first mortgages executed by the 
following subsidiaries o f the Middle States Co.: City Water-Works Co.
o f Merrill, AVIs.; City Water Co. o f Marinette, W is.: The Louisiana Wator 
C o., Kokom o Water Works C o., M t. Vernon Water Works C o., Keokuk 
Water Works C o.

— Stephen N . Bond, lately o f tho firm o f Bond & Goodwin, with A. Cam p­
bell Smidt and Ralph E . Croploy, also connected until recently with tho 
samo firm, have formed a partnership under tho name o f S. N. Bond & C o. 
at 111 Broadway, this city. Tho now firm will conduct a business in com ­
mercial paper, corporation loans and also Stato, city and other public loan 
issues. II. F. Baker, formerly identified with Bond & Goodwin, will bo 
manager o f  tho bond department o f S. N. Bond & Co.

— For tho reinvestment o f January surplus funds, Hodcnpyl, Hardy & 
C o., Inc., 14 Wall St., this city, and First National Bank Bldg., Chicago, 
aro advertising a pago o f investments elsewhere in tho “ Chronicle”  to-day. 
The short-term bonds and notes yield about 4.25 to 7 .15% , railroad bonds 
4.24 to 6 .03% , public utility bonds 4.82 to 5.54% and preferred stocks 
6 to 7 .27% . Offerings are subject to sale and prico changes. Comploto 
data will bo supplied by tho bankers on request.

— Hornblowor & Weeks, 42 Broadway, this city, aro offering for January 
investments a selected list o f municipal, railroad, industrial and public 
servico bonds yielding from 3.60 to 7H%>  among which are bonds exempt 
from Federal income tax, from local taxation and aro a legal investment for 
savings banks and trust funds in tho States o f  New "York, Connecticut, 
Massachusetts and Now Jersey.

— William Morris Imbrio & C o., investment bankers o f New York and 
Chicago, announce that John F .T row  o f Chicago and Roswell C. Tripp of 
Port Chester, N . Y ., liavo been admitted to partnership in tho firm . M r. 
Tripp has been tho Manager o f  tho bond department at tho Now York 
offico and M r. Trow has been Manager o f tho Chicago offico and will now 
bo tho resident partner there.

— Stanwood Taylor & Co. o f  Chicago, announco that George n . Taylor 
Jr., Paul C . Dodge and Thompson Ross have acquired tho interests o f 
Frank H . Stanwood and that hereafter the business o f  purchasing and 
distributing issues o f  municipal, public utility and industrial bonds will bo 
conducted under tho namo o f Taylor, Dodgo & Ross, Inc., I l l  W . M onroo 
Street, Chicago, 111.

— William P. Bonbright & C o., Inc., 14 Wall St., this city, aro featuring 
in our advertising columns a largo and diversified list o f bonds yielding 5 to 
6 .75% , short-term securities 5.13 to 6.37% and preferred stocks 5.94 to 
7 .7 5 % . Seo to-day’s advertisement for details o f those offerings. Descrip­
tive circulars o f any of the securities advertised will bo sent on request.

__Tim American Locom otivo C o., one of tho biggost manufacturers o f
war munitions, is featured this week in Paine, W ebber & C o ’s, review. 
The com pany’s locomotive business is now greater than at any time in tho 
past soveral years, and from present indications, tlic record earnings now 
being made will continue for some time.

— Reginald W . Prossprich, as Indicated in these columns last week, has 
resigned as Vice-Presidont o f  tho Equitablo Trust Co. o f  this city, to engago 
in private business under tho firm namo o f R . W . Prossprich & C o., with 
offices at 40 Wall Street. Ho will havo as his partners George A. Winsor 
and S. Smith Quackonbush.

— At 101K and interest, Colgato, Parker & C o., 49 Wall St., this city, 
aro offering and advertising in this issuo $1,800,000 Pennsylvania Co. 4K  % 
gold loan certificates due Juno 15 1921. These certificates aro guaranteed 
principal and interest by endorsement of tlio Pennsylvania Company. 
Circular upon application.

__The firm o f E . Lowitz & C o., Chicago, composed o f E. Lowitz, John F .
Barrett, A . Richard Frank, F. J. Bittel and A . J. Barrett, havo moved from 
tho Postal Telegraph Building to tho ground floor space in tho Rookery, 
211 S. La Salle St., whore they will continue their stock and grain commis­
sion business.

__In this issuo o f the “ Chronicle”  A. B. Leach & Co. aro advertising a
selected list o f high-grade bonds for tho January requirements o f privato 
investors and financial institutions. Tho municipal bonds yield from 3.60 
to 4 .05% , railroad bonds 4.90 to 5.60% and public utility bonds 4.95 to 
5 .90% .

__The Bankers Trust Co. is distributing to its customers a condonsod
tax calendar for 1917. This booklet gives tho dates when various Now 
York Stato real estate, water and porsonal property tax payments must 
bo made, with information regarding assessments and places o f payment.

__Logan & Bryan announco tho oponing o f thoir Hot Springs, Ark.,
offico Jan. 10. Tho offico will bo located, as formerly, In tho Arlington 
Hotel, and will bo under tho management o f Georgo Whiteman. A special 
private wire will connect this office with Chicago and New York.

__M oody Manual Company, Now York, havo Issued tho Jan. 1 edition
o f their very useful “ Two Year Maturities,”  which givos a complete list 
o f  corporate American securities (other than municipal) maturing from 
Jan. 1 1917 to Dec. 31 1918, chronologically arranged.

__Tho partnership o f Gosslcr & Krausnick o f St. Louis, M o ., was dis­
solved on Dec. 30 1916, by mutual consont. E. A. Gosslor will continue 
dealing in bonds and stocks at 411 Olivo Street and will givo his porsonal 
attention to any business entrusted to him.

__Chas. O. Harrison Jr. & C o., bankers, in tho Lafayotto Building,
Fifth and Chestnut Sts., Philadelphia, announce that Stophon Fuguot has 
decided to retire for tho present from activo business, and has coased'to 
bo a partner o f  thoir firm Doc. 31 1916.

__Tlio bond department o f tho First Trust & Savings Bank, Chicago,
is offering for January investment an attractive list o f municipal, corpora­
tion and public utility bonds yielding 3.80 to 5 .30% . For further particu­
lars seo pago advertisement.

__Clinton Gilbert has arranged a tablo showing capital, surplus, book
valuo, dividends and doposits o f New York banks and trust companies, 
also thirty increases in dividends during the last yoar. This is being sent 
free on request.

__E . j .  Furlong and M . J. O ’Brien, who havo been in tho employ of
Paino, Webber & C o. about sixteen years and who aro managors o f tho 
Milwaulcoo and Chicago offices, respectively, have bccomo partnors In tho 
firm.

__P. n .  Goodwin & C o.. Bankers o f  Baltimore, M d „  announco that on
Dec. 31 1916 Adam P. Barrett withdrew from tho firm, and that J. F . 
Christopher and Charles B. Gillet havo bocomo mombers o f  tho firm.

__Harold S. Schultz, formerly Secretary o f Now York Chapter Inc.,
American Institute o f Banking, will bo associated with tho firm o f Swart- 
wout & Apponzeller, bankers, at 44 Pino St., on and after Jan. 2 1917.
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Friday N ig h t, Jan. 5 1917.Tliero is clear evidence of a falling off in business, owing to persistent agitation for peace and the uncertainty of the outlook for prices for many commodities after peace comes. Rotail trade is also smaller. Continued car shortage has a detrimental effect. It has caused further banking of blast furnaces owing to the scarcity of coke. The buying ardor in many branches of business has been cooled by a fear of being caught with large stocks of costly goods should peace como suddently and unexpectedly, as many boliovo it will. Thero is a distinct falling off in new buying. The taking of inventories also interferes to some extent with new trans­actions, especially as many have already bought pretty well ahead. Scarcity of fuel duo to shortage of cars, tells against more than ono industry. It is said that thero have been big cancellations of orders for munitions. Reports in regard to the winter-wheat crop are somewhat less favorable. Speculation in cotton and some other commodities has been rather less confident. Pig iron has been quiet and domestic demand for steel generally less active. On the other hand, export business in wheat, corn and oats has been brisk, owing to the shortage in Europe’s crops. Our corn exports are far ahead of those of last year’s. Cotton has advanced and the exports thus far this season are some 835,000 bales larger than in the same timo last season. This in the teeth of higher ocean freights and war risks, seems suggestive. Jobbers are busy on spring shipments of goods. It is said that stocks of commodities throughout the country are mod­erate if not actually small, owing partly to a big consump­tion and partly to the difficulties of railroad transportation. Some industries aro sold for 1917, and even in some cases into the early part of 1918. And the question of how to make deliveries is certainly a knotty one. On the whole the condition of business in this country is satisfactory, all the more so because it is now being done on a moro con­servative scale.
STOCKS OF M E R C H A N D ISE  IN  N E W  Y O R K .

Jan. 1 1916. 
1.603,760 

67,239 
342,820 

55,187 
182,517 
330,084

Manila hemp________________ bales. 950 3,662 936
Flour . . . . . . I : ______________ bbls. 45,500 42,700 39,200LARD firmer; primo Western, 16 to 16.20c.; rofincd to the Continent, 17c.; South America, 17.25c.; Brazil, 18.25c. Futures advanced and then reacted with less talk of peace, closing higher. January lard has of lato been freely liqui­dated. Packers have also sold. The statement of monthly stocks was considered bearish. The stock of lard on Jan. 1, was 45,489,343 lbs., against 30,990,194 lbs. on Dec. 1; of ribs, 121,323,856 lbs., against 93,518,964 lbs. on Dec. 1 and of moss pork, 7,721 bbls., against 1,474 on Dec. 1. On the other hand, however, the clearances last week wero again largo, i. o., 11,213,934 lbs., of lard, 478,513 lbs. of hams, and 10,661,805 lbs. of bacon. On Jan. 2 deliveries at Chicago wero 750 bbls. of pork, and 3,000,000 lbs. ribs. To- day prices advanced on furthor peace agitation.

D A IL Y  CLOSING PRICES OF L A R D  FUTURES IN  C H IC A G O .
,  , „  „ Sat. M on. Tm s. Wetl. Thurs. Fri.
January dolivery . . c t s -15.30 HOLI- 15.07 15.10 15.22 15.45
M ay delivery.................. 15.75 D A Y  15.57 15.60 15.67 15.90PORK steady; mess, $32@$32 50; clear, 831 @$33. Beef products steady; moss, $23@$23 50; extra India mess, $40@ $42. Cut meats quiet; pickled hams, 10 to 20 bis., 10H@  10%c.; pickled bellies, 15@15Hc. Butter, creamory, 33@ 42c. Cheese, Stato, 20@25c. Eggs, fresh, 31@51c.COFFEE higher; No. 7 Rio, 9 He.; No. 4 Santos, 10H@  11c.; fair to good Cucuta, 12H@12H<u Futures havo fluc­tuated within very narrow bounds but closed higher. Thero is talk of a duty being imposed by this Government, owing to a predicated deficit in national finances. Also ocean freights aro searco and high at Brazilian ports. Brazilian offerings here aro therefore small and thero has been little pressure of hedge selling. On tho contrary, the trado has bought on talk of a possible duty, &c. But on the other hand, there has seemed less hope of an early peace and tho Brazilian stocks and tho quantity afloat aro large. To-day prices closed unchanged to 4 points higher. Closing prices wero as follows:
January . cts.8.75@8.77
F obruary 8.81 @8.83
March............8.87@8.88
April..........__8.92@8.93

Brazil________
Jan. 1 1917. 

_________bags. 1.601.960
Dec. 1 1916. 

1,270,234
Java_________ ________ mats. 21.837 27,416
othor_________ ________bags. 571,250 601,290

_______ libels. 10,965 15,456
............... .N o . 23,495 22,700
________ bales. 150,202 143,842

hemp________ _______ bales. 950 3,662
_________ bbls. 45,500 42,700

Sept.........cts.9 .12@ 9.13
October..........9.18(39.20
November __9.25@9.27 
Decombor___9.32(39.33

M a y ____cts.8.97 @8.98
J u n o_______ 8.99(39 00
July............. .9 .02(39.04

________________ _____ August_______9.07@ 9.08 ___________ ____SUGAR quiet; centrifugal, 96 degrees tost, 5.39c.; molasses, 89 degrees test, 4.62c.; granulated, 6.75c. Futures ad­vanced, partly owing to talk of a possible duty being im­posed by tho United States, lateness of tho grinding, smallness of tho recoipts and stocks, and a check to peaco talk. At tho same time tho Cuban crop is big, grinding is now moro rapid in (Juba, with better weather, granulated has dropped again, and refiners aro not buying raw freoly. To-day prices closed unchanged to 9 points higher, with spot sugar firm and buying by cotton houses. But distant deliveries were inclined to be dull, as fully 100 centrals aro now roported to bo grinding in Cuba, against 123 a year ago.Closing quotations were as follows:
January _cts.4.44@4.45
F ebruary___4.23 @4.24
March........... 4.17(34.18
April..............4 .1904 .20

M a y ____ cts4.21 <34.22
J u n o_______ 4.23(34.25
July________ 4 .2 6 04 .2 7
A ugu st_____4.27 0 4 .2 8

Septombercts4.28(34.29
O ctob er____4 .2 4 0 4 .2 6
Novombor ..4 .2 1 0 4 .2 3  
Decombor 4.20 @4.22

OILS .—Linseed dull; city, raw, American seed, 93@96c.; city, boiled, American seed, 94@97c.; Calcutta, $1 15. Lard, prime, $1 30@$1 35. Cocoanut, Cochin, 18c.; Ceylon, 17c. Corn oil declined sharply, due partly to a break in cottonseed oil and lard; now quoted at 10.81c. Palm, Lagos, 13He. Soya bean 12 @12 H<u Cod, domestic, 75@76c. Spirits of turpentine, 56c. Strained rosin, com­mon to good, $6 60. Cottonseed oil on the spot 12.20c. To-day cottonseed oil futures closed as follows : --•)
J a n -.,.c ts .12.22 <312.26 April .  .c ts . 12.07 (312.121 Ju ly . _.cts. 12.17(312.19
February.. 12.05(312.12 M a y ..........12-10(312.111 A ug......... .12.17(312.25
M arch------ 12.05(312.08 I June______12.60 @ 1 2 .1 8 1

PETROLEUM in steady demand and strong; refined in barrels $8 65@$9 65; bulk $4 50@$5 50; cases $11 75 @ $12 75. Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 41 He. Gasoline continues active; motor gasoline in steel barrels to garages 22c., to consumers 24c.; gasoline, gas machine, steel, 40c.; 73 to 76 degrees, steel and wood, 31 @ 34c.; 68 to 70 degrees, 28@31c. At Kansas City gasoline advanced lc ., making the tank price there 17.8c. Louisiana, North Texas and Central West crude prices have advanced. Mid-Continent again higher at $1 50. Development work in the Eastern fields is slack, according to Pittsburgh ad­vices. The Oklahoma and Louisiana production is steadily declining. It is expected that an eager hunt will bo started for new production in all fields under the spur of present high prices. Closing prices were as follows:
Pennsylvania dark S2 95
Cabell__________ . .  2  22
Mercer black__ . .  2 35C rich ton ______ . .  1 29
C orning_______ . .  2  10
W ooster_______ . .  1 95
T hrall................ . .  1 50
8 trawn________ . .  1 50
De Soto_______ . .  1 40

North Lima______$1 6 8
South Lima______ 1 6 8
In d iana_________  1 S3
Princeton________ 1 72
Somerset, 3 2 d e g . . 2 10
Ragland__________  97
Electra___________ 1 50
M oran ___________  1 20
Plymouth________  1 43

Illinois, above 30
degrees------------- $1 72

Kansas and Okla­
homa___________  1 50

Caddo La., ligh t.. 1 50 
Caddo La., heavy. 85
Canada____________ 1 9 5
H um ble___________ 1 00
Henrietta_________ 1 30

TOBACCO has been quiet but firm. The current high prices leads manufacturers to buy sparingly for the time be­ing, but they aro so well supplied with orders that it is ex­pected that they will soon re-enter tho market for larger quantities. The consumption is largo and 1917 promises well for the tobacco trade.
COPPER quiet and somewhat weaker; Lake here on the spot 30c.; electrolytic 30c.; for future delivery 29He. London lower. Tin higher on the spot at 42He.; later quiet at 42Hc. Arrivals thus far this month, 510 tons; afloat, 4,808 tons. Standard at London on Tuesday advanced nearly £4. Later in the week Standard declined about£l. Spelter quiet on the spot at 9.80c. Lead dull on the spot at 7.o0c. iron has been quiet as a rule, though Italy has bought Bessemer iron freely at $35 50 Valley furnace. In­quiries aro also reported from Norway, Holland and South America, and prices have been steady, although domestic trade has generally been small. The production of pig iron in 1916 is stated at 39,450,000 tons, putting charcoal iron at400,000 tons. The previous high year was 1913, with 30,­966,152 tons. December’s production fell off to 3,171,087 tons, against 3,311,811 tons in November. No. 2 Northern $29 50@$30 50; No. 2 Southern, $23@$25, Birmingham! Steel has been generally firm and many works are still carry­ing large orders. Numerous blast furnaces have had to bank their fires. Car shortage, and with a shortage of fuel, handicaps production and makes deliveries uncertain, al­though the capacity of the country has increased during the year 4,200,000 tons, and other large additions are in course of construction or projected. Domestic demand has latterly been less active except, perhaps, from shipyards and rail­roads. Export demand has come from England, France and Italy. Iron and steel pipe black and galvanized, advanced $4 a ton.

C O T T O N
Friday N ight, Jan. 5 1917.THE MOVEMENT OF THE CROP, as indicated by our telegrams from the South to-night, is given below. For the week ending this evening the total receipts have reached 147,260 bales, against 141,234 bales last week and 148,643 bales the previous week, making the total receipts since Aug. 1 1916 4,763,945 bales, against 4,202,726 bales for the same period of 1915-16, showing an increase since Aug. 1 1916 of 561,219 bales.

Sat. M on. Tues. Wed. Thurs. Fri. Total.
Galveston______ 6,373 5,763 13,394 11.647 6,712 7,023 50,912Texas C ity_____ ____ ____ 4,500 4,500Port Arthur____ ____ 10,259 10,259Aransas Pass, &c 3,623 3,623Now Orleans____ 7,178 4,517 820 9,353 11,791 3,992 37,651M obilo__________
Pensacola______
Jacksonville____

51 300 151
5,290

653 249 365 1,769 
5,290

Savannah ______ 4,051 4,782 3,150 1,490 1,029 14,502B runsw ick_____ ____ ____ 1 ,0 0 0 1 ,0 0 0Charleston____ 395 350 52 726 513 2,036W ilm ington____ 28 41 12 75 12 19 187N orfo lk________
N 'port News, &c

1,255 — 3,912 326 1,618 1,447 8,558
Now York______ 886 1 ,210 345 176 2,617Boston__________ 300 1,079 314 188 733 2,614Baltim ore______ 764 978 1,742Philadelphia____ — — — — —
Totals this week. 21,281

OOt- 28,711 26,780 23,131 35,657 147,260
, The following shows the week’s total receipts, the total since Aug. 1 1916 and the stocks to-night, compared with last year:
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Receipts to 
Jan. 5.

1916-17. 191 5-16. Stock.

This
Week.

Since Aug 
1 1916.

This
Week.

Since A  ug 
1 1915. 1917. 1916.

G a lv e s to n ._____ 50,912 1,806,765 66,056 1,458.376 369,046 405,550
Texas C ity______ 4,500

10,259
3,623

222,285
29,850
38.303

15.961 216,843
29,211
58,144

29.806 50,078

Aransas Pass, & c. 894 ______ 3,847
Now Orleans____ 37,651 1,046,955 26,097 809,803 490,111 430,670
M o b ilo __________ 1,769

5,290
76,180
30,855
41.356

2,137 66,597
27,407
29,861

21.208 33,799

1,550 6,065 2,506
Savannah_______ 14,502 706,911 15,262 608,368 199,137 211,763

1,000 78,500 1,200 54,700 5,000 13,500
Charleston _____ 2,036 134,111 1,857 194,512

627
63,763 103,477

W ilm ington_____ 187 78,337 7J4 139,465 ■ 50,749 41,996
N orfolk__________
N ’port News, &c_ 
New Y ork______

8,558 360,296
9.654

25,304
12,038

368
360,841

33,931
114,654 131,211

2,617 1,906 8.880 142,520 322,426
2,614 52,368 6,288 21,297 9,534 11,096
1,742 24,515 555 22.505 8.776 5,711

Philadelph ia____ 1,40C 100 1,358 4,124 1.950

T ota ls_________ 147,260 4.763,945 152,983 4,202,726 1,514,493 1,769,580

la  order that comparison may be made with other yoars, we give below the totals at leading ports for six seasons:
Receipts at— 1917. 1916. 1915. 1914. 1913. 1912.

G alveston___
ToxasCity,& c 
Now Orleans.

50,912 
18,382 
37,651 

1,769 
14,502 

1,000 
2,036 

187 
8.558

12,263

66.056 
16,855 
26.097 

2.137 
15,262 

1,200 
1,857 

714 
12,038 

368 
1 0,399

163,494
28,996
57,734

3.996
74,086

9,000
10,680
5,537

18,701
2,487
5,611

98.729
21,093
63,746
10,925
39,610

6,500
2,268
7,574

15,008
6,584
3,033

78,101
23,202
31.010

3,680
19,056
4.500
1,342
1,812
6,846
2,892
6,559

108,664
40,031
58,281
13,518
61,158

7,340
4,523

18,193
14,400

587
7,722

Savannah ___
Brunswick___
Charleston,&c 
W ilm ington ..
N o r fo lk _____
N ’port N., &c. 
A ll others____
Total this wk.
Since Aug. 1 .

147,260 152,983 380,322 275.070 179,000 334,417

4,763,945 4,202,726 4,952,768 7,406,285 7,468,704 7,997,022

The exports for the week ending this evening reach a total of 137,837 bales, of which 112,264 were to Great Britain, 1,205 to Franco and 24,368 to other destinations. Exports for the week and since Aug. 1 1916 are as follows:

Exports 
from—

Week ending Jan. 5 917. 
Exported to—

From Aug. 1 1916 to Jan. 
Exported to—

5 1917.

Great 1
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

Galveston.. 23,710 4,925 28,635 631,949 90,864 290,620 1,013,433
Texas City. ___ ___ 70,858 90,773 28,415 190,040
Port Arthur 10,259 10,259 29,781 ______ ______ 29,781
NewOrleans 24,884 8,735 33,619 323,243 96,987 140,754 500,984
M obile___ __ ___ ___ 43,905 400 44,305
Pensacola.. 5,290 5,290 30,153 100 36,253
Savannah.. 4,370 4,370 105,583 73,557 63,890 243,030
Brunswick . 8,583 8,583 67,527 ______ ______ 67,527
Charleston. 7,605 1,000 8,605
Wilmington ___ 5,000 19,355 56,381 80,736
Norfolk___ 1,780 1,780 31,443 16,810 1,300 49,559
N portNews ___ ___ ___ 03 ______ ______ 63
New York. 15,810 1,205 400 17,415 139,005 69,150 182,856 391,011
Boston___ 32,060 2,270 1,011 35,341
Baltimore.. 17,518 — 17,518 106,425 1,000 107,425
Phlladelp’a. 60 6C 20,457 2,440 22,897

______ 124,875 124,875
8.42C 8,42C _____ ______ 151,871 151,871

Tacom a__ — — 1,888 1,888 .......... .......... 83,952 83,052

Total----- 112,264 1,205 24,368 137,837 1,651,057 459,772 l ,130,865^3,241,694

Total 15-16 50,272 7,748 15,279 73,299 1,028,391 395,153 973,984/2,397,528
Total 14-15 141,489 35,429 166,695 343,613 1,316,669 170,313 1,343,28172,830,271

Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool.In addition to above exports, our telegrams to-night also give us the following amounts of cotton on shipboard, not cleared, at the ports named. We add similar figures for New York.

Jan. 5 at—

On Shipboard, Not Cleared for—
Leaning
Stock.

Great
Britain. France.

Ger­
many.

Other
Con't.

Coast­
wise. Total.

New Orleans.. 4,3.51 5,653 6,042 1,561 17,007 472,504
G alveston___ 52,781 21,342 35,818 18,500 128,441 240,005
Savannah ___ 4,100 ____ ____ 1,400 5,500 193,637
Charleston____ ____ ____ 63,703

11,471 2,981 14,452 6,756
4,400 509 4,909 109,085

New York------ 4,000 3,000 ____ 7,000 135,520
Other ports___ 12,000 — — — — 12,000 102,054

Total 1917.. 88,703 31.395 44,860 25,011 189,969 1,324,524
97,257 5,664 100 51,257 34,533 188,811 1,580,769

Total 1915— 124,721 32.473 3,268 186,219 28,257 374,938 1,249,202

Speculation in cotton for futuro dolivery has been less active at some advance. Dospito the Allied note in regard to peace, agitation in favor of peace continues, and there are thoso who believe that sooner or later it will brin£ about an end of tho war. Meantime, howovor, speculation has dwindled to very small figures. The hope of peace and steady buying by trade interests here and at tho South have with firm spot markots beon the sustaining factors. Oc­tober has beon a feature in the trading. It has shown more strength as a rule than any other month. It is an interesting fact that tho difference between July and October has very noticeably narrowed recontly i. e. about 100 points. What is tho meaning of this? The goneral interpretation is that it means that domestic and foreign interests are buying it on the chance of peace in the last half of this year, or of very strong indications of it. Many believe that after a certain amount of diplomatic sparring the warring nations will got together and arrange terms of peace. And peace is taken to be a bull point on cotton. Certainlv it would open up a large market for tho American staple in Germany and Austria and a larger sale also to France, seeing that por­

tions of the textile district of France havo beon occupied by the German armies, almost from tho very outbreak of the war in 1914. Very likely also England would buy moro freely of American cotton in its efforts to recover some of its lost ground in the foreign markets. Vast armies too are now in uniform. With peace they would assumo civilian garb. This would mean a large consumption of American cotton. Meanwhile spot markets at tho South aro generally reported to be firm. This of itself, as already intimated, has been a leading feature. Japan has been buying rather freely in Texas. Memphis has reported a good demand at about the highest basis of the season. Meanwhile South­ern spot houses, notably those of Texas have boon buying March and May here to tako in hedges as they sold the actual cotton. New Orleans has had rumors of large freight engagements for Havre. War risks have not risen much, despite the rumors that Germany was to start a moro aggres­sive campaign than ever in submarine warfaro. A number of ships have been sunk, but this has had no very pronounced effect. Liverpool on the 3rd inst. reported that there was covering of cotton thero on the loss of the Wrecked Nestorian with a cargo of 10,277 bales. Meanwhile exports in spite of all drawbacks mako a good showing. Cortainly they are some 850,000 bales larger than during tho same time last season, when tho total for tho whole season reached approxi­mately 6,050,000 bales. East India reports a good monsoon. Tho bullish view of tho situation is that tho statistical facts aro unmistakably bullish and they are bound to become moro acute as time goes on. It is maintained, indeed, that by next summer there may bo something like a pinch of actual scar­city, unless tho estimates of tho crop are singularly at fault. In Liverpool the Continent has been buying and thero has been no great pressure to sell at any time. Hero local spot interests havo bought, though on a moderate scale. Thero was a rumor at ono time that tho Federal Reserve Board had again cautioned American banks against investments in foreign securities and this for a time gavo prices a setback. But it was soon denied and a rally ensuod. On tho other hand, speculation was chilled by tho recent violent break in prices and everybody is now disposed to keep within the strictest limits of conservatism. Specu­lation is on a very moderate scale as compared with tho recent activity. Tho troublo is that everybody is afraid of unexpected developments. Every day has its disagreeable surprises in ono way or another, for ono sido or the other of tho market, so that thoro is no aggressive buying for a rise and no very ag- aggressivo selling for a declino. Bears think that tho crop movement is suggestively large, that tho consumption will fall much below the bullish estimates and that exports are likely to bo seriously hampered, both by submarine warfare and by restriction of ocean tonnago allotted by tho British Government to tho importation of American cotton at British markets. It is tho bearish contention also that prices are altogether too high, that a big acreage is impend­ing, and that with average weather tho noxt crop will be a very largo one. To-day prices advanced on tho activity and strength of Liverpool, firm spot markots, trado buying and peace talk. Liverpool forwarded no less than 100,000 bales to Lancashire spinners during tho week and spot sales at Liverpool were 12,000 bales. Liverpool’s stocks on tho other hand aro steadily increasing. Spot cotton closed at 17.90c. for middling, an advance for the week of 65 points.The official quotation for middling upland cotton in the New York market each day for the past woek has been:
Dec. 30 to Jan. 5—• 

Middling uplands___
Sat.

17.25
Mom. T ues. 
H oi. 17.45

W ed. T liurs.
17.55 17.55

Fri.
17.90

NEW YORK QUOTATIONS FOR 32 YEARS.
1917-C.......... 17.90
1916________ 12.45
1915................ 8.05
1914— .......... 12.30
1913________13.30
1912_________ 9.35
1911...............15.00
1910________15.80

1909.c — — . 9.25 1901.c . ____10.25
1908------ .. .1 1 .4 0 1 9 0 0 ... ____7.69
1907------ .. .1 0 .8 5 1899- —
1900____ — .11.85 1 8 9 8 ... ____5.94
1905------ — .  7.10 1897— - ____7.00
1904____ — .13.90 1 8 9 0 -- ____8.31
1903____ . . .  8.90 1895— ____5.09
1902____ . . .  8.31 1 8 9 4 ... ____8.00

1893 . c ............9.88
1892..............  7.56
1891................ 9.31
1890...............10.25
1889..............  9.81
1888...............10.50
1887..............  9.56
1886..............  9.25

MARKET AND SALES AT NEW YORK.
Spot Market 

Closed.

Futures
Market
Closed.

SALES.

Spot. Contract Total.

Saturday___
M o n d a y ___
T uesday___
W ednesday. 
Thursday . .

Quiot-----------------------
1IOLI

Steady, 20 pts. adv. 
Quiot, 10 pts. a d v ..

Barely s toa d y .. 
D A Y

200 25,300
____  500
____  2,200
____ 1 900

25,500
500

2,200
900

Stoady_________
Very stoady___
Very stoady___Quiot, 35 pts. ad v—

T otal____ 200 28,900 29,100

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.
Closing Quotations for Middling Cotton on—

Week ending 
Jan. 5. Saturday, Monday, Tuesday. Wed’day. Thursday, Friday.

G alveston_____ 17.35 17.50 17.50 17.50 17.80
Now Orleans— 17.25 17.13 17.13 17.13 17.13
M obile_________ 17.00 10.88 17.13 17.13 17.13
Savannah -------- 18 M ISM 18M J«K 18M

17 H 17 M 17 M 17 M
Wilmington— 17 H OLI- 17 H 17 8 . 17 17M

17.00 D A Y . 17.25 17.25 17.25 17.75
B altim ore-------- 17.25 17.25 17.35 17.35 17.35
Philadelphia — 17.50 17.70 17.80 17.80 18.15
Augusta_______ 17.50 17.50 17.50 17.56 17.83

18.00 18.00 18.00 18.00
17.10 17.40 17.40 17.45 17.75

Little R ock------ 17.25 17.25 17.25 17.25 17.63

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



JAN. G 1917.] T H E  C H R O N IC L E 8 1
T H E  V IS IB L E  S U P P L Y  O P C O T T O N  to-n iglit, as made 

up by  cablo and telegraph, is as follow s. Foreign stocks, 
as well as the afloat, are this week’s roturns, and consequently 
all foreign figures are brought dow n to Thursday evening. 
B ut to m ake the total the com plete figures for to-n ight 
(F riday), we add the item of exports from  the U nited States, 
ncluding in it the exports o f Friday on ly.

Tn„  r,_T 1017. 1010. 1915. 1914.
Stock‘at Liverpool............ bales. 868.000 829.000 901 000 1.005,000

of- T.ondon    ^9,000 o*)*Uu() ,l)UU o»UUU
Stock at Manchester!:::.........  93,000 89,000 89,000 90,000

Total Great Britain_________  990,000 983,000 1,015,000 1,106,000
Stock at Hamburg___________  *1,000 *1,000 *8,000 49,000
Stock at Bremen!.......................  *1 000 *1,000 *72,000 506,000
Stock at Havre................    261.000 291,000 184.000 446,000
Stock at Marseilles___________  6,000 2,000 2.000 2,000
Stock at Barcelona___________  52,000 a76,000 18,000 24,000
Stock at Genoa_______________ 193,000 264,000 118,000 4o,000
Stock at Trieste...........................  *1,000 *1.000 *4,000 14,000

Total Continental stocks_____  517,000 636,000 406,000 1,056,000
Total European stocks_______1,507,000 1,619,000 1,421,000 2,162,000

India cotton afloat for Europe__  75,000 47,000 129,000 155,000
Amer. cotton afloat for Europo.. 525,946 400,736 812,079 715,849
Egypt,Brazil,&c.,afloat forEuropo (53,000 *'>'1.000 .55,000 „§9,000
Stock in Alexandria, Egypt........  204,000 220,000 *240,000 5 9̂*999Stock in Bombay, India.............. 489,000 §86.000 394,000 619,000
Stock in U. S. ports............. 1,514,493 1,769,580 1,624,140 1,075,300
Stock in U. S. Interior towns-------1,352,284 1,507,714 l,315,o91 992,96o
U. S. exports to-day___________  39,100 3,756 7o,334 46,778

Total visible supply__________5,770,123 6.207,786 6,066,144 6.245,892Of the above, totals of American and other descriptions aro as follows:
LivcnwofsuTck____ _____bales. 692.000 556.000 623,000 765.000
Manchester stock_____________  82,000 66,000 64,000 57,999Continental stock______________ *425.000 *544,000 *340,000 1,009,000
American afloat for Europo____  52 5,946 400,736 812,079 715,849U. S. port stocks_______________ 1,514.493 1,769,580 1,624,140 1,670,396
U. S. interior stocks____________1,352,284 1,507,714 1,315,591 992,965
U, S. exports to-day___________  39,400 3,756 75,334 46,778

Total American................... .4,631,123 4,847,786 4,854,144 4,661,892
Liferpo^stock.^.?.1!'. * C.‘.T .. . .  176.000 273.000 278,000 240,000
London stock________________  29,000 65,000 25,999 „§*Q9Q
Manchester stock_____________  11,000 23,009 '999 ?9'999Continental stock_____________  *92,000 *92,000 ?j>§,000 , i l ’999
India afloat for Europo________  75,6o6 47,600 129,009 1§§’999Egypt, Brazil, &c., afloat______  03,000 54,000 55,000 -99*999
Stock in Alexandria, Egypt____  204,000 220.000 *240,099 5?9’999Stock in Bombay, India_______  489,000 686,000 394,006 6l 6,6o6

Total East India, &c................ 1,139,000 1,360,000 1,212,000 1,584,900
Total American........................4,631,123 4,847,786 4,854,144 4,661,892
Total vlsiblo supply__________5,770.123 6,207.786 6,066,144 6,245.892

Middling Upland, Liverpool___ _ 10.96d. 8.22d. 4.71d. 6.91d.Middling Upland, Now York-----  17.90c. 12.55c. 8 .00c. 12.60c.Egypt, Good Brown, Liverpool- 20.95:1. ll.lod . 7.00d. 10-2od.Peruvian, Bough Good, Liverpool 18.00(1. ll.40d. 8.7od. 9.00d.
Broach, Fine, Liverpool-----------  19-45}. 7-80d. 4494*Tinnovelly, Good, Liverpool___  10.35d. 7.92d. 4.30d. 6 ll-16d.

♦ Estimated, a  Revised.
Continental im ports for past week have been 49,000 bales.
T he abovo figures for 1917 show a decrease from  last week 

o f  76,413 bales, a loss o f 437,663 bales from  1916, a decrease 
of 296,021 bales from  1915 and a loss o f 475,769 bales from  
1914.

A T  T H E  IN T E R IO R  T O W N S  the m ovom ont— that is, 
the receipts for the week and since A ug. 1, tho shipments for 
tho week and tho stocks to-night, and tho same itoms fo r  the 
corresponding period of tho previous year— is set ou t in 
detail bolow .

Movement to Jan. 6 1917. Movement to Jan. 7 1916.
Towns. Receipts. Ship-

menls.
Week.

Stocks. Receipts. Ship-
menls.
Week.

Stocks
Jan.

7.Week. Season.
•Ill

5. Week. Season.

Ala., Eufaula.. 5 9,280 9,100 127 15,034 148 12,695
Montgomery.. 64 C 36,385 695 31,867 702 92,503 3,230 79,415
Selm a........... 20 20,391 0,987 477 50,328 . 871 32,345

Ark., Helena.. 
Little H ock..

98C 49.22C 1,707 20,273 588 45,570 1,843 25,405
2,4GC 1S3.177 8,307 49,147 2,348 113,190 4,371 40,530

I’lnc Bluff. . . 2,000 114,250 2,46C 42,000 9,083 95,049 5,835 43,001
Ga., Albany__ 6 19,300 4 2,787 130 20,112 885 9,120
Athens______ 1,525 91,280 2,20C 30,714 092 94,711 1,000 50,70.8
Atlanta-_____ 6,039 232,259 13,049 80,238 070 88,318 4,220 29,227
Augusta_____ 1,071 314,018 7,590 149,310 3,055 308,936 9,821 205,012
Columbus___ 2,114 54,542 l.SOO 19,077 2,270 40,012 1,525 50,353Macon______ 2,514 123,030 4,081 22,001 242 35,581 528 14,601
Romo.......... 135 49,483 515 10,020 509 49,884 360 17,338

La., Shreveport 1,546 132,224 3,017 25,400 902 101,955 3,002 51,549
Miss.,Columbus 42 5,007 440 2,211 73 12,539 296 7,939

Greenville . . . BOO 53,211 1,500 24,500 500 59,386 1,334 29,000
Greenwood... COO 90,379 1,707 31,000 912 89,098 3,781 32,706
Meridian___ 72 16,074 420 9,177 804 25,329 623 13,586
Natchez......... 230 34,684 300 13,790 31 22,399 1,019 13,910
Vicksburg___ 498 13,903 484 5,980 520 23,314 744 12,412
Yazoo City . . ■ 300 18,728 1,120 8,000 79 28,954 1,080 10,248

M o., 8t. Louis. 21,091 577.956 22.199 30,413 27,091 301,405 25,103 17,433
N.C.,Gr’nsboro 804 49,934 1,084 8,431 1,100 40,507 2,917 7,995
Raleigh.......... 8,408 ___ 340 151 8,481 275 290

O., Cincinnati. 20,504 138,810 23,305 23,095 6,490 132,490 5,140 18,290
Okla., Ardmore 438 50,569 1,700 7,738 1,091 30,908 2,682 5,249

Chickasha__ 3,095 00,000 4,971 7,895 1.885 48,800 1,852 11,433
Hugo............ . 430 24,400 836 3,500 325 10,870 1,097 1,269
Oklahoma__ 1,534 30,075 427 3,890 1,853 10,549 1,530 5,041

S.C..Greenville 1,600 05,849 1,208 43,437 1,59 4 79,085 3,548 30.483
Greenwood__ 218 16,027 40 8,490 970 10,878 231 13,014

Tenn., Memphis 31,587 873,985 22,832 336,000
299

20,890 605,913
5,785

47,152
22,929 348,193

2,718
4,764Tex., Ablleno.. 200 60,246 302 3,000 920 1,774

Brcnham___ 17 23,597 13 2,304 00 10,094 134 3,515Clarkevlllo__ 44 40,430 15 3,051 62 23,955 300 7,001Dallas___ 1,147 84,042 1,458 11,784 1,382 04,784 1,452 8,359Honey Grovo. 30 38,779 1,008 2,015 509 24,759 1,041 2,454Houston____ 44,309 1,991,251 70,625 249,314 55,334 1,473,584 64,633 223,881Paris.............. 2,773 108,001 3,486 4,124 1,806 70,004 1,438 5,534San Antonio.. 148 39,791 33 2,235 85 43,481 653 2,417
Total, 41 towns 154,982 5.981,087 208,258 1352284 148.398 4,555,898485,983 1507714

This has made necessary the revision of the Visible Supply Table and a number 
of other tables.Tho above totals show that tho interior stocks liavo de­
creased during tho week 53,276 balos and aro to-night 155,430 bales less than at tho sarao time last yoar. Tho receipts at all towns havo been 6,584 bales more than the samo week last year.

OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. l .—We give below a statement showing the overland movoment for the week and since Aug. 1, as made up from telegraphic reports Friday night. The results for the week and since Aug. 1 in the last two years are as follows:
-------191.6-17-------

Since
-------1915 -16 -------

Since
Shipped— Week. Aug. 1. Week. Aug. 1.

Via St. Louis____________ . 559,482 38,350 314,356
Via Mounds, & c---- -------- . . 175.972 10.458 216,108
Via Rock Islan d .. _______ 4.665 770 4,054
Via Ixmisville .  __________ 71,102 3,191 68,763
Via Cincinnati _ _________ 59.115 4,000 67,123
Via Virginia points________ 68,059 2,124 53,061
Via other routes, &c______ 461.385 6,542 177,871

Total gross overland____ --------- 50,490 1,399,780 65,435 901,336
Deduct Shipments—

Overland to N . Y ., Boston, See—  0,073 103,587 8,849 54,040
Between interior towns___ ......... - 1,941 64,480 4,896 58,025
Inland, &c., from South___ ............5,809 182,943 4,121 97,217

Total to be deducted— ............14,783 351.010 17,866 209,282

Leaving total not overland*_____ 35,707 1.048,770 47,569 692,054
* I ncluding movement by rail to Canada.The foregoing shows the week’s net overland movement has been 35,707 bales, against 47,569 bales for the week last year, and that for the season to date the aggregate net over­land exhibits an increase over a year ago of 356,716 bales.

---------1916-17---------
In Sight and Spinners' Since

Takings. Week. Aug. 1.
1915-16--------

Since 
Aug. 1.

Receipts at ports to Jan. 5 _______ 147,260 4,763,945
Net overland to Jan. 5___________  35,707 1,048,770
Southern consump’n to Jan. 5 ____  81,000 1,790,000

Total marketed.............................263,967 7.602,715
Interior stocks in excess__________*53,276 998,550

Came into sight during week— 210,691 ______
Total in sight Jan. 5___________  ____  8,601,265

152,983
47.569
76.000

4,202,726
692,054

1,554.000
276,552
*37,585

6,448,780
1,030,537

238,967
7,479,317

North'n splnn’s takings to Jan. 5 . 56,230 1,557,698 90,731 1,490,965
* Decrease during week.Movement into sight in provious years:

1 Fecit—  Hales. \Since Aug. 1—  ’ Bales.
1915— Jan. 8 ..........................475,11811914-15— Jan. 8 ...............  8,095.576
1914— Jan. 9 . . ............ .......... 365,18711913-14— Jan. 9 ................ 10.441,162
1913— Jan. 10........................ 271,830 1912-13— Jan. 10_________10,251,910

FUTURES.—The highest, lowest and closing prices at New York for the past week have been as follows:
Saturday, 
Dec. 30.

Monday, 
Jan. 1.

Tuesday, 
Jan. 2.

Wed’day, 
Jan. 3.

Thursd'y, 
Jan. 4.

Friday,
Jan. 5. Week.

January—  
R a n g e _____ 1 7 .0 1-.0 S 17.0 6-.3 5 17.2 2-.3 8 17.2 3-.3 7

\
17 .5 0 -.8 0  17 .0 1-.8 0

C l o s in g ____ 17 .01-.03 17.29-.32 17 .2 4-.2 6 17.3 5-.3 9 1 7 .7 8 -.8 0 -----------------February—
R a n g e .......... —
C l o s in g ____

March—  
R a n g e _____

17.11 — 17.38 — 17.35 — 17.45 — 17.83 — !-----------------

17.1 9-.3 8 17.2 7-.6 2 1 7 .4 0-.6 6 17.4 4-.6 2 17 .6 5-.9 8 17.1 9-.9 8
C lo s in g ____ 17 .2 8-.3 0 17.5C-.57 17.5 2-.5 5 17.6 0 -.62 1 7 .9 7 -.9 S -----------------April—
R a n g e _____ ----  —  ----
C l o s in g ____ 17.37 — 17.68 — 17.62 — 17.70 —

May—
R a n g e _____ 17.44-.65 17.52-.88 17.67-.92 1 7 .7 0-.8 6

18.07 —  j-----------------

1 7 .9 0-.2 4 1 7 .4 4-.2 4
C lo s in g ____ 17 .5 7-.6 0 17.8 2-.8 3 17.77-.79 17.85-.86 1 8 .2 3 -.2 4 -----------------

June—
R a n g e .......... _____ ___! H O L I - _________ _________ _________ 18 03 —  18 03 —
C l o s in g ____ 17.62 — D A Y . 17.83 — 17.82 — 17.89 — 18.29 — ,-----------------

July—
17.55-.93

1
Range.......... 17.50-.67 17 .7 0-.9 5 17.73-.89 1 7 .9 4-.2 8 17 .5 0-.2 8
Closing____ 17 .6 2-.6 4 17.86-.8S 17.82-.S3 17 .8 8-.8 9 1 8 .2 7 -.2 8 -----------------

August— |Range_____ -----------------
Closing____ 17.28 — L7.5 0 -.5 8 17.4 5-.5 0 17.55-.65 1 7 .9 3 -.9 S -----------------September—  
Range.......... _____ ___ 10.53-.73 16.78 — ________ ----------------- 1 6 .5 3-.7 8Closing____ 16.37 — 16.73 — 16.75 — 16.95 — 17.33 — -----------------

October—  
Range.......... 1 6 .1 0-.2 5 16.25-.63 16 .4 4-.6 2 16.5 0-.7 7 16 .8 5-.1 6 16.10-/16
Closing------- 1 6 .1 7-.2 0 16.6 3-.5 5 16.5 5-.5 7 1C.75-.77 1 7 .1 3 -.1 4 -----------------

December— 1
Range.......... ---- ----  ---- 16.6 1-.6 5 -----------_ 16.62-.81 17.0 0-.2 2 1 6 .6 1-.2 2
Closing____ — 16.65 — 16 .6 3-.C 7 16.8 2-.8 5 1 7 .2 1 -.2 3 -----------------

/17c. NEW ORLEANS CONTRACT MARKET.
Saturday, 
Dec. 30.

Monday, 
Jan. 1.

Tuesday, 
Jan. 2.

Wed'day, 
Jan. 3.

Thursd'y, 
Jan. 4.

Friday, 
Jan. 5.

January—
Range_______ 10.67 — 16.77-.98 16.85-.00 16.90-.04 17.25-.39
Closing______ 16.61-.G5 16.92-.95 16.95-.97 17.05-.07 17.41-.—

March—
R an ge............. 16.65-.94 16.81-.18 16.90-.24 17.02-.20 17.27-.56
Closing---------- 16.82-.83 17.09-.il 17.11-.13 17.1S-.20 17.55-.57

M ay—
17.06-.44Range.............. 16.80-.21 17.15-.52 17.27-.44 17.49-.80Closing----------

July—
Range_______

17.07-.08 17.35-.37 17.37-.38 17.42-.43 I7.79-.80
17.18-.39 HOLI- 17.27-.64 17.45-.73 17.48-.62 17.67-.99

Closing______
September—

17.27-.28 D A Y . 17.55-.57 17.57-.58 17.61-.62 17.96-.99
Range_______ ---  ---  --- 16.21 — 16.38 — ---  ---  --- —. __ __
Closing______ 16.09-.14 16.40-.45 16.37-.40 16.55-.57 16.95-.97

October—,
Range_______ 15.75-.90 15.90-.19 16.03-.25 16.13-.40 16.50-.S3
Closing______ 15.81 — 1G.16-.17 16.17-.19 16.40-.42 16.80-.83

December—
16.08-.09Range______

Closing______
— --------- 16.34 — ---  ---  --- 16.78.-83— 16.30-.32 16.30-.34 16.52-.55 16.90-.95

Tone—
S pot_________ Quiet Quiet Steady Steady Steady
O ptions_____ Steady Steady Steady Steady Steady

WEATHER REPORTS BY TELEGRAPH.—Our tele­
graphic advices from the South this evening indicate that 
rain has been quite general during the week, but the precip­
itation has been moderate or light as a rule.

Galveston, T ex .—Wo have had rain on one day of the week, to tho extent of four hundredths of an inch. The ther- momoter averaged 63, ranging from 56 to 70.
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Abilene, Tex.—It lias been dry all the week. The ther­mometer has ranged from 34 to 76, averaging 55.
Fort Worth, Tex.—Rain has fallen on three days of the week. The rainfall reached sixty-eight hundredths of an inch. Average thermometer 60, highest 78, lowest 42.
Palestine, Tex.—It has rained on three days during the week, to the extent of thirty-six hundredths of an inch. Tho thermometer has averaged 59, tho highest being 74, and the lowest 44.
San Antonio, Tex.—There has been rain on ono day during tho week, to tho extent of fourteen hundredths of an inch. Tho thermometer has averaged 63, ranging from 48 to 78.
Taylor, Tex.— W e  have had rain on two days of the week, the rainfall being ten hundredths of an inch. Minimum thermometer 46.
New Orleans, La.—Rain has fallen on two days during the week, the rainfall reaching twenty hundredths of an inch. Average thermometer 67.
Shreveport, La.—We have had rain on three days of the week, the rainfall being fifty-one hundredths of an inch. Tho thermometer has ranged from 39 to 77.
Vicksburg, Miss.—There has been rain on three days during the week, the precipitation being fifty-eight hundredths of an inch. The thermometer has averaged 60, ranging from 44 to 77.
Mobile, Ala.—We have had rain on three days of the week, the rainfall being fourteen hundredths of an inch. The thermometer has ranged from 54 to 76, averaging 63.
Selma, Ala.—There has been rain on three days of the week, tho rainfall being seventy-five hundredths of an inch. Average thermometer 62, highest 74, and lowest 44.
Savannah, Ga.—There has been rain on ono day during the week, the precipitation being twenty-three hundredths of an inch. The thermometer has averaged 60, ranging from 43 to /0.
Charleston, S. C.—We have had rain on two days during the week, tho rainfall being fourteen hundredths of an inch. The thermomoter has ranged from 42 to 72, averaging 57.
Charlotte, N . C.—Thero has been rain on two days of tho week, the rainfall being thirty-five hundredths of an inch. Average thermometer 46, highest 64 and lowest 28.
Memphis, Tenn.—Rain has fallen on four days during tho week, tho rainfall reaching eighty-six hundredths of an inch. Average thermometer 51, highest 72, lowest 31.
Tho following statement we have also received by tele­graph, showing the height of the rivers at the points named at 8 a. m. of the dates given:

_ . uun. o i
Now Orleans---------------Above zero o f  gauge. 3.9
M em phis-------------------- Above zero o f  gaugo. 20.8
Nashville-------------------- Above zero o f gauge. 30.0
Shreveport-------------------Below zero o f  gaugo. *3.2
V icksburg------------------ Above zero o f  gaugo. 12.1

* Below.

Jan. 7 1916. 
13.6 
35.4 
41.9 

8.5 
39.a

WORLD’S SUPPLY AND TAKINGS OF COTTON —

INDIA COTTON MOVEMENT.—Tho receipts of India cotton at Bombay and the shipments from all India ports for the week ending Dec. 14 and for the season from Aug. 1 for three years have been as follows:
Dec. 14. 

Receipts at—

Bombay.

1916. | 1915. 1914.

Week.
Since

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
107,000 583,OOOl 92,000 717,000 34,000 171,000

Exports 
from— -

For the Week. Since August 1 .

Great
Britain.

Conti­
nent.

Japan
AChlna Total.

Great
Britain.

Conti­
nent.

Japan 
A China. Total.

B o m b a y —
1916____ 4,000 ___ 44,000 48,000 7,000 72,000 410,000 519,0001915____ ___ ___ 60,000 60,000 9,000 89,000 462,000 560,0001914____

C a lc u t t a —
— 8,00 0 16,000 24,000 17,000 62,000 173,000 252,000

1910____ ___ ___ 2,00 0 5,000 4,000 11,000
1915____ ___ 1,060 2,000 3,000 1,000 10,000 7,000 18,000
19 14____ 1,000 2,000 3,000 3,000 7,000 10,000

M a d r a s —
1916____ ___ ___ ___ 3,000 3,00 0
19 15____ — 1,000 ___ 1,000 1,000 11,000 12,000
1914____ ___ ___ 1,000 1,000

A l l  o th e rs —
1916____ ___ 2,000 2,000 5,00 0 12,000 36,000 53 ,0 00
1915____ ___ 3,000 ___ 3,000 15,000 60,000 33,000 108,000
1914____ 3,000 3,000 2,000 8,000 17,000 37,000 5,000 59,000

Total a ll—
1916____ 4,000 2,000 44,000 50,000 14,000 92,000 480,000 586,000
1915____ ___ 5,000 62,000 07,000 26,000 170,000 502,000 698,000
1914____ 3,000 12,000 20,000 35,000 34,000 103,000 185,000 32 2,000

According to the foregoing, Bombay appears to show an Increase compared with 
last year in the week's receipts of 15,000 bales. Exports from all India ports record 
a loss of 17,000 bales during the week, and since Aug. 1 show a decrease of 112 000 
bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—The following are tho receipts and sliipmonts for 
the week ending Dec. 13 and for tho corresponding week of the two previous years:

Alexandria, Egypt. 
Dec. 13.

1916. 1915. 1914.

Receipts (cantars)—•
This week_______________
Since Aug. 1____________

181,363
3,479,041

227,147
2,942,151

346,317
2,410,508

Exports (bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
T o  Liverpool____________
T o  Manchester__________
T o  Continent & India___
T o  America_____________

Total exports_________

11,220
6~,589
5,100

102,486
54,427
61.598
43,306

14,256
5,266
9,549

101,804
56,114
62,043
83,934

6,956
12,318
6,660

50,203
48,592
72,171
41.169

22,909 251,817 29.071 303,895 24,934 212,135
Note.— A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that tho rocoipts for tho week ending Doc. 13 wore 

181,363 cantars and tho foreign shipments 22,909 bales.

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts gone out of sight, for the like period. .

C otton  T akings. 
W eek and Season.

1916-17. 1915-16.
Week. Season. Week. Season.

Visible supply Dec. 29_________ 5,846,535
21 O',691 

6125,000 
610,000 
650,000 

63,000

6,228,460
238', 967

96.000
9.000

13.000
5.000

Visiblo supply Aug. 1__________
American in sight to Jan. 5____
Bombay receipts to Jan. 4____
Other India shipm’ts to Jan. 4 _ . 
Aloxandria receipts to Jan. 3 . . _ 
Other supply to Jan. 3 *______

Total supply_________________
Deduct—

Visiblo supply Jan. 5___________

3,198,251
8,601,265

797.000
102.000 
640,000

62,000

4,664,410
7.479,317
1,003,000

172.000
454.000 

55,000
6,245,226
5,770,123

13,400,516
5,770.123

6,590,427
6,207,786

13,827,727
6,207,786

Total takings to Jan. 5 -a ______
Of which American__________
Of which other. _ __________

475.103
288.103 
187,000

7.630.393
6.058.393 
1,572.000

382.641
272.641 
110,000

7.619.941
5.885.941 
1,734,000

* Embraces receipts in Europe from Brazil, Smyrna, W est Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 

Southern mills, 1 790,000 bales in 1916-17 and 1,554,000 bales in 1915-16—  
takings not being available— and the aggregate amounts taken by Northern 
and foreign spinners, 5,840,393 bales in 1915-16 and 6,065,941 bales in 
1915-16, o f which 4,268,393 bales and 4,331.941 bales American. 

b Estimated.

DOMESTIC EXPORTS OF COTTON MANUFAC­TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for October and for the 
ten months ended Oct. 31 1916, and, for purposes of com­
parison, like figures for the corresponding periods of the 
previous year are also presented:

Manufactures
of

Cotton Exported.

Piece goods______________ yards
Plcco goods..................... value
Wealing apparel—

Knit goods................... value
All other____ __________ value

Waste cotton .......................value
Yarn ........................... value
All other_______   value

Total manufactures of__ value

Month ending Oct. 31. 10 Months ending Oct. 31.
1916. 1915. 1916. 1915.

64,635,329
36,203,068

1,742,352
1,071,714

528,871
435,578

2,267,893

43,740,505
$3,358,422
1,346.449

909,985
287,179
388,933

1,872,903

508,564,514
546,725,596

19.413,939
12,390,445
3,838,897
4,892,752

20,200,855

431,587,550
$31,598,264

13,533,007
16,641,209
2,565,452
2,825,288

12,063,415
S12.249.476 S8,163,87l!$107462 484 579,226,635

MANCHESTER MARKET.—Our report recoivod by cable to-night from Manchester states that yarns are easy. 
Cloths are steady, but Eastern buyers preserve a hesitating attitude.

1916-17. 1915-16.
“

854 lbs. Shirt- Cot’n 854 lbs. Shirt-32s Cop ings, common M id. 32s Cop ings. common M id .Twist to finest. Up’s. Twist to finest. Up’s.
Nov d. d. s. d. a. d. d. d. d. 3. d. a. (1. d.17 1754 © 1854 9 9 @11 1054 12.08 1054 © 1154 7 3 @8 3 7.0624 18 @ 1951 9 6 @11 1054 11.90 1054 @ 1154 7 3 @8 454 7.28Dec.

1 18 © 19 54 9 6 @11 1054 12.21 1154 © 12W 6 6 @8 7 7.508 1854 © 1954 9 6 @12 154 12.05 1154 @ 1254 6 9 @8 10 7.6615 1754 © 1854 9 6 @12 154 11.00 1154 @ 1254 6 9 @8 10 7.4722 1654 © 17 54 9 4*2 ©11 1054 10.09 11J4 © 1254 6 9 @8 10 7.6329
Jan. 1054 © 17 54 9 4>4@11 1054 10.63 12 @ m i 6 9 @8 10 7.92

5 16J4 © 1754 9 454 @11 1054 10.46 1354 1354 7 9 @9 10 8.22

SHIPPING NEWS.—As shown on a previous page, the exports of cotton from tho United States the past week have reached 137,837 bales. The shipments in detail, as made up from mail and telegraphic returns, are as follows:
N EW  Y O R K — T o Liverpool— Dec. 23, 3,861: Doc. 30, 4,084: 2 ,4 8 9 ^  b<llCS'

Jan. 4 ,5 ,376------------------------------------------------------------------  ’ ig  s in
T o Havre— Jan. 3— Bellatrix, 1,205_______  l'205
T o Venezuela— Jan. 3— Mimor, 100__________I I .  ’ m o
T o Brazil— Jan. 3— Montanan, 100_______________ .  m o
T o Africa— Jan. 4— Clan Sinclair, 200___________  .  " 200

GALVESTON— T o Liverpool— Jan. 1— Nesslan, 9,789. " Jan. 4—
Huntsman, 13,921.................... .............................. _ 23,710

T o Gothenburg— Dec. 30— Scandinavic, 4,925....... ................. .. 4,925
PO R T A R T H U R — To Liverpool— Jan. 4, 10,259__________________  10,259
N EW  ORLEANS— To Liverpool— Dec. 9 —Colonial, 11,965 

Jan. 2— Albanian, 4,100 Jan. 4— Discoverer, 8,819  24,884
T o Genoa— Dec. 30— Soperga, 8,685__________________________  8,685
T o Mexico— Dec. 29, 50_________________ •_____________________  go

PENSACOLA— To Liverpool— Dec. 30, 5,290____________________  g 290
SAVANN AH — To Liverpool— Dec. 29, 4,370______________________ 4 370
BRU N SW IC K — To Liverpool— Jan. 3, 8,583____________________ I 8A83
N ORFOLK— T o Liverpool—Jan. 1 ,1 ,780_______________________II  1,780
B ALTIM O R E —T o Liverpool— 17,518_____________________________  17,518
PH ILADELPH IA— T o Glasgow— Dec. 19, 60________________U . _ 60
SEATTLE— T o Japan— Dec. 22— Salkai Maru, 871___Dec. 27—

Hanna Nleised, 100__________________________________________  971
T o Vladivostok— Dec. 22— Salkai Maru, 2,678___Dec. 27—•

Hanna Niolsen, 4,771________________________________________ 7,419
TA CO M A — T o Japan— Dec. 27— Ilanna Nielson, 1,888___________  1,888

T ota l....................................................................................................... 137,837
T h e  p a r t ic u la r s  o f  th o  f o r e g o in g  s h ip m e n ts  f o r  th e  w e e k , 

a r ra n g e d  in  o u r  u s u a l fo r m , a re  a s  f o l lo w s :
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Great French IIol- — Oth.Europe— Vlad.,

Britain. Ports. land. North. South. &c. Japan. Total.Now Y o rk .. .15,813 1,205 400 17,415Galveston . . .23,710 4,925 28,635Port Arthur. .10,259 10.259New Orleans -24,884 8,685 50 33,619Pensacola . . . 5,290 ____ 5,290
Savannah ._ . 4,370 4,370
Brunswick.. . 8,583 ____ ____ ____ 8,583
Norfolk ___ . 1,780 1,780
Baltimore . . .17,518 ____ 17,518
Philadelphia . 60 ____ ____ ____ 60Seattle_____ _ ____ ____ ____ ____ 7,449 971 8,420Tacom a____ -  ------ — — — — — 1,888 1,888

T o ta l____ 112,264 1,205 — 4,925 8,685 7,899 2,859 137,837
The exports to Japan since Aug. 1 have been 282,245 bales from  Pacific 

ports and 7,310 bales from Galveston.
COTTON FREIGHTS.—Current rates for cotton from New York are as follows, quotations being in conts per pound:

Liverpool, 2.50c. nom .; Manchester, 2.50c. noin.; Havre. 2.25c. asked; 
Rotterdam, 3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leg­
horn, 2.00c. nom .; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; 
M alm o, 3.25c.; Gothenburg, 4.25c.; Barcelona, 2.25c. nom .; Lisbon, 2.50c.; 
liraeus, 2.75c.; Oporto, 2.75c.; Marseilles, 2.00c.; Japan, 2.00c. nom.; 
Shanghai, 2.00c.; Vladivostok, 2.50c.

LIVERPOOL.—By cable from Liverpool we have the fol­lowing statement of the week’s sales, stocks, &c., at that port:
.  , D ec. 15. D ec. 22. D ec. 29. Jan. 5-
Sales o f  the w e e k .......................   34,000 30,000 15,000 39,000

Of which spccidators took_____  3,000
Of wldch exporters t o o k ______  1,000

Sales, American_________________  26,000
Actual export___________________  2,000
Forwarded_______________________  95,000
Total stock______________________  707,000

Of which American___________  561,000
Total imports o f  the week______  66,000

O f which American___________  55,000
Amount afloat__________________  406,000

Of which American___________  338,000The tone of the Liverpool market for spots and futures each day of the past week and tho daily closing prices of spot cotton have been as follows:

800 
300

23.000 
2,000

73.000
784.000
616.000
151.000
112.000
327.000
286.000

1,000
13',665 
2,000

44.000
817.000
643.000

79.000
64.000

312.000
270.000

30,000
1,000

109.000868.000
692.000
161.000 
139,000

The prices of futures at Liverpool for oach day are given below. Prices aro on the basis of upland, good ordinary clause, unless otherwise stated.
The prices are given in  pence and 100I/ts. Thus: 10 51 m eans 10 51-100d.

BREADSTUFFS .
Friday N igh t, Jan. 5  1917.Flour has advanced sharply. In one day it roso 50 cents. That was in response to the rise in wheat. Sinco tho Allied note was published there has been less confidence in an early peace. Tho demand lias also increased. Not that actual business has greatly increased. It has not. But buyers havo been plainly disturbed by tho sudden rise in wheat and flour, and the firmness of the cash wheat markots. Buyers who failed to take advantage of tho recent decline havo of late been plainly more disposed to purchase oven at much higher prices. Tho regulations providing for war bread in England went into effect on Jan. 2 1917. Tho extraction of flour from tho wheat under tho war regulations is estimated by the English reports as likely to provide an increaso of 8 lA %  over tho usual flour extraction. That, of courso, means that less wheat will bo required. But foreign quota­tions for flour havo been firm. On tho other hand, many believe that peace negotiations will continue until peace is achieved.Wheat advanced 16 conts on tho May option, with a good demand, reacting sharply to-day. Tho rise for tho week is, nevertheless, about 10 Yi cents on that month. It was largely duo to the fact that sinco tho Allies’ note was issued thero has been loss confidence in an early peaco. Tho cash situation, too, lias been a strong feature. A pinch of scarcity is felt hero and there tliroughout tho country. In tho United States tho visiblo supply fell off last week 2,557,000 bushels, 

UJ  ̂ ooR ™^tiras<; an increase in tho same weok last year! of o,8«3«3,000 bushels, a difference of 8,400,000 bushels. Not a little omphasis was laid on this fact, especially as for tho first tiino this season tho visiblo supply in this country is now less than it was at tho corresponding dato last year. In other words, the total is now 59,483,000 bushols, against07,311,000 a year ago. European markets havo boon strong, with a docreaso of 2,131,000 bushels in tho visible supply of tlio United Kingdom. Also, to make matters worso, tho world’s shipments last week woro only 10,022,000 bushols.

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market | Fair Good12:15 ^ Quiet. More business demandP. M. 1 
Mld.Upl’ds

demand. doing.
10.90

10.77 11.03 10.88
HOLI- HOLI­

DAY.
5,000

500
8,000

500
8,000

500
12,000
2,500Spec.&cxp. DAY.

Futures, f Firm at Firm at Steady at Quiet
Market j 13@18 4014 9013 8013 pts.
opened [ pts. adv. pts. adv. pts. adv. advance.
Market, f Firm at Bar’ly st’y, Bar’ly st’y, Steady

4 34035 15020 2 00  pts. 24028 pts.
P. M. ( pts. adv. pts. dec. decline. advance.

Sat. M on. Tues. W ed. Thurs. Fri.
to 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4Jan . 5. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. 1 d. d. d. d. d. d d. d. (LJanuary. . 10 51 66 75 51 58 49 66 77Jan .-Feb . 16 51 66 75 51 58 49 66 77Mar .-Apr HOLI- HOLI- 10 65 78 84 60 66 58 74 84May-Juno D A Y . D A Y . 10 74 86 90 67 72 64 79 88July-Aug. 10 74 85 89 65 71 62 78 36Oct.-Nov 10 04 16 18 00 04 94 10 20

Europe is plainly anxious about future supplies. In the United Kingdom tho weather has been for the most part wet and cold, and native offerings have been small. Foreign arrivals there have been moderate. India and Australia have been offering on a very small scale to England, and American shipments have been mostly to the Continent. In France tho weather has also been wet and cold, and it is the same story as in England of small native offerings while foreign importations are also light. The mills of France are said to hold small supplies of wheat. Also the unseasonably wet weather has delayed plowing and seeding, and as a rule, crop prospects are not good. As regards Russia, official reports state that the winter crops are generally satisfactory, but private reports .contradict this. The weather in Russia has been very cold and the snow, covering over a wide area, is unusally light. At the same time the interior movement there is small and stocks at Northern ports are practically exhausted. In Italy the weather, as in England and France, has been cold and wet, plowing has been delayed and the acreage will be smaller. Native offerings have been light, and foreign arrivals are increasing. In Argentina the wheat crop is moving slowly, and prices have risen sharply. The arrivals at the ports are small. In a single day Buenos Ayres advanced seven cents. In parts of Australia wet weather has continued and floods have done recent damage. At the same time sellers sare few, and tho actual clearances of late have been moderate. In the Balkan States the weather has been cold and wet, plowing and seeding neglected and the crop outlook poor. Liver­pool reports lay stress on the fact that tho visible supply con­tinues to decrease, that Continental demand is reviving and that Continental buyers readily absorb all export offerings. The English trade is said to be aiming to increase its reserves. Oklahoma’s reserves are only 10%, against 23% a year ago. Hard winter advanced to a premium at Chicago of seven cents over May to arrive. Country offerings have been very small. Some reports in reagrd to the winter wheat in Kansas, Oklahoma and Missouri have been less favorable. They are all without snow covering and need moisture. On the other hand, car shortage continues in this country; also railroad embargoes, scarcity and dearness of ocean freights and high war risks. Reports aro rife of increasing aggressiveness in Germany’s submarine campaign. Aus­tralian reports state that there is a large surplus from last year s crop. Also it is said in Liverpool advices that pro­vision lias been made for a larger supply of ocean tonnage to move East Indian and Australian wheat. In India the weather has been good, crop prospects are excellent and the acreage has been greatly increased. It is put at 31,000,000 acres, against 28,200,000 last year. Spain reports favorable crop prospects, and from North Africa come similar advices. But tho trend of news has been bullish in tho world’s markets and advances in prices have been universal. To-day, how­ever, there was a break on renewed peace talk. The fall was 7c. as compared with the high point yesterday.
D A IL Y  CLOSING PRICES OP W H E A T  FUTURES IN NEW Y O R K . 
. .  .  , Sat. M o n . Tues. W ed. Tliurs. F ri.
No. 2 rod......... ..............................cts . 190 Holiday 196 201 202 19 9 %
D A IL Y  CLOSING PRICES OF W H EA T FU TU RES IN  CHICAGO.

, „  . , . Sat. M on . Tues. W ed. Thurs. F ri.
M ay delivery in elevator........c t s .174% H O L I-179% 186 184 181
July delivery in elevator...................141% D A Y  146% 152% 149% 148%Indian corn advanced in sympathy with wheat, and rumors that the British Government was buying May at Chicago. Tho Allied note silenced peace talk to some extent, and all tho grain markets have been affected. Liverpool advices say that tho general situation is very firm, with arrivals moderate and meeting with a ready consumption. The general demand there has been good, both for feeding and mixing, export offerings are moderate, and prices are higher. Tho consumption is good with the weather cold. American offerings are light, and offerings from other exporting coun­tries aro also small. Farm reserves in Oklahoma are 51 % of the crop, against 64% last year. Argentine prices ad­vanced sharply. The Western car situation was reported somewhat better, though Chicago states that none of the Eastern roads have removed their embargoes. Chicago’s receipts have not been large. Gulf ports are reported eager buyers of cash corn in tho Southwest and also in Illinois. In tho United States tho visible supply is only 5,828,000 bushels, against 8,919,000 a year ago. Liverpool notes that prices aro firm, with small world’s shipments and moderate supplies. Yet ocean freights have been scarce and high, and this fact has much of tho time tended to keep export trado within moderate bounds. But within forty-eight hours export sales aro reported of 1,500,000 bushels. To-day prices advanced, then reacted, only to rally and close prac­tically unchanged. Prices advanced on May corn 7 %  during the week,, and held 53^ cents of this at the close. Cash business has increased noticeably.
D A IL Y  CLOSING PRICES OF N O. 2 M IX E D  C O R N  IN  NEW YORK.
. _ Sat. M on . Tues. W ed. Thurs. F ri.
N o. 2 yellow................................ cts . 104% Holiday 107 110% 109% 116%

D A IL Y  CLOSING PRICES OF CORN  FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. F ri.

M ay delivery in elevator.........cts . 93 H OLI- 94%  99%  97%  97%
July delivery in elevator..................92%  D A Y  94 98% 96%  96%Oats advanced in response to the rise in other grain, the subsidence of peace talk and a good export demand. Within 48 hours tho export sales are said to have been 5,000,00 0 bush­els. Also the domestic cash demand has been better, the receipts have been small and large buying of May at Chicago has been a feature. It was attributed to the seaboard. Certainly on Tuesday and again later in the week tho sea-
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board was a leading buyer at Chicago. Country offerings 
have been small. The visible supply in the United States 
decreased 1,581,000 bushels, as contrasted with a decrease in 
the same week last year of 372,000 bushels. Argentine ad­
vices have reported oats advancing. Liverpool roports an 
increasing demand, with all feeding grains scarco and clear. 
On tho other hand, the visible supply in the United States is
48,823,000 bushels, against 21,084,000 a year ago; total 
American, 78,533,000 bushels, against 41,513,000 a year 
ago and 45,415,000 in 1915. But Liverpool has been firm, 
with small receipts, a good consumption and world’s ship­
ments moderate. Sinco tho Allied note was roceived, thero 
has been less talk of peace. To-day prices declined in sym­
pathy with wheat. Barley was firm; exporters have latterly 
taken 10,000 bushels. Rye was also firm.

D A IL Y  CLOSING PR ICE S OP OATS IN NEW Y O R K .
Sat. Mon. Tues. I Veil. Thurs. Fri.

Standards________ cts_6(M50% IIOLI- 61K -62 55-65%  65-65 H 65-65 K
N o. 2 white.................... 60^ -01  D A Y  62-62% 65% -66 65%-66 65'A-66

D A IL Y  CLOSING PRICES OP OATS FUTURES IN  C H IC A G O . .
Sat. A fan. Tues. Wed. Thurs. hr i.

M ay delivery in elevator_____ cts . 53M IIOLI- 55%  58 H 57
July dollvery in olovator--------------- 51 % D A Y  523s 55 % 5‘1%

56 % 
53

The following are closing quotations:
FLOU R.

W inter, low grades____57 00@ $8 00
Winter patents_________ 9 00(T ~ ”
Winter straights______  8 65<i
Winter clears__________  8 250
Spring patents_________ 9 500
Spring straights_________9 150
Spring clears___________  8 500

Spring, low grades____56 50@ $7 50
Kansas straights, sacks. 9 25 @  9 50
Kansas clears, sacks___ 8 00 O') 8 75
City patents___________  10 75
Ilyo f lo u r _____________  7 50®  8 00
Buckwheat flour______  4 500$ 4 75
Graham flour__________  7 00®  8 00

G R A IN .
Wheat, per bushel— f. o . b .—

N . Spring, N o. 1, now__ 52 10 'A
N . Spring, N o. 2 ___________  _____

Red winter. N o. 2, new___ 1 99 34
Hard winter. N o. 2 ______ 2 66%

Oats, per bushel, now—  cts.
Standard_____________ 65 @65)4
N o. 2, whito.................. 65%  @ 66
N o. 3, whito__________64%  @ 65
N o. 4. white__________64 @ 64%

Corn, per bushel—
N o. 2 mixed____. . . f .  o. b . ----- -
N o. 2 yellow_______ c. i. f. ------
N o. 2 yellow kiln dried---- 1 1634
Argentina in bags_________ N om .

R ye, per bushel—
New Y ork________ c. 1. f. 51 58
Western__________ c. I. f. $1 56

Barley, malting______ 51 35@ 1 45
Barley, feeding---------- $1 14

For o ilie r  tab les usually  given here, sec page 50.

Tho quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent, j Total.

Bushels. Bushels. Bushels.
40.904.000
41.528.000
37.024.000
37.448.000

Bushels. Bushels. I Bushels. 
__..........  19,574,000

Dec. 23 1916. - ..............  21,829,000
.............. i 15,594,000

Jan. 2 1915-- ________ .............. ............ .............. .28,741,000

Tho visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 20 1916 was as follows:

GRAIN STOCKS.
Wheat.

United States—  bush.
New York_______________  4,142,000
Boston ............ - ..................  227,000
Philadelphia___................ .. 1,842,000
Baltimore.......... .................. 2,010,000
Newport News. .......... .......  41,000
New Orleans___.................. 2,711,000
Galveston______ .................. 2,030,000
Buffalo.............. ..................  3,926,000

• afloat.. ..................  2,225,000
Toledo.............. ..................  1,481,000
Detroit.............. ..................  521,000
Chicago............ __________ 4,877,000

Milwaukee........ ..................  1.154,000
Duluth________ ..................  5,357,000
Minneapolis___ .................. 12,791,000
S t .  Louis_____ ..................  1,961,000
Kansas City___ .................. 10,759,000
Peoria.... ........... __________ 15,000
Indianapolis___ ..................  120,000
Omaha.............. ..................  1,263,000

Corn. Oats. Rye. Barley.
bush. bush. bush. bush

620,000 1,697,000 186,000 730,000
250,000 SOS ,000 211,000 10,000

17,000 405,000 31,000 12,000
587.C00 936,000 410,000 267,000

727,000 3,000
301,000 170,000 128,000

15,000
27,000 2,549,000 71,000 955,000

1,849,000 100,000 149,000
170,000 502,000 5,000
212.000 282,000 44.000

1.757.000 20,412,000 274,000 421,000
1,434,000

56,000 11546,000 143,000 591,000
1,247,000 193,000 231,000

77,000 7,158,000 628,000 748,000
244,000 787,000 13,000 24,000
381,000 3,705,000 58,000
159,000 847,000
327,000 218,000
626,000 1,544,000 198,000 15,000

Total Dec. 30 1916......... 59,483,000 5,828,000 48,823,000 2,568,000 4,290,000
If Total Deo. 23 1916......... 62,040,000 4,970,000 50,404.000 2,378,000 4,130,000
HTotal Jan. 1 1916......... 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000

Total Jan. 2 1915......... 72,861.000 19,703,000 32,957,000 1,448,000 5,116,000

Note.—Bonded grain not Included above: Wheat, 2,928,000 bushels at New York,
12,000 Baltimore, 160,000 Philadelphia, 151,000 Boston. 3,918,000 Buffalo, 14,361,­
000 Buffalo afloat, 926,000 Duluth: total, 22,456,000 bushels, against 24.812,000 
bushels In 1915. Oats. 379,000 New York, 21,000 Boston, 90,000 Baltimore, 62,000 
Duluth, 1,611,000 Buffalo: total, 2,163,000 bushels, against 1,244,000 In 1915: and 
barley, 446,000 New York, 42,000 Duluth, 353,000 Buffalo, 505,000 Buffalo afloat: 
total, 1,346,000, against 180,000 in 1915.

Canadian—Montreal ................... 866,000 13,000 5,347,000 5,000 134,000
Ft. William and Pt. Arthur.16,641,000 ........... 9,190,000 .............................

•• afloat.................... - 1,073,000 ........... 665,000 .............................
Other Canadian*_________13,083,000 ---------  9,189,000 --------- ---------

Total Deo. 30 1916*.......31,663,000 13,000 24,397,000 5,000 134,000
Total Dec. 23 1916*...... 27,683,000 11,000 20,207,000 2,000 125,000
Total Jan. 1 1916.........24,781,000 9,000 12,557,000 21,000 25,000
Total Jan. 2 1915.........15,504,000 114,000 6,978,000 5,000 333,000
Summary—

American-------
Canadian____

59.483,000 5,828.000 48,823,000 2,568,000 4,290,000 
.31,663,000 13,000 24,397,000 5,000 134,000

Total Dec. 30 1916......... 91,146,000 5,841,000 73,220,000 2,573,000 4,424,000
Total Dec. 23 1916......... 89.723,000 4,981,000 70,011,000 2,380,000 4,255,000
Total Jan. 1 1916......... 92,092,000 8,928,000 33,641,000 3,124,000 4,091,000
Total Jan. 2 1915......... 88,365,000 19,817,000 39,935,000 1,453,000 5,449,000

THE DRY GOODS TRADE
Neiv York, Friday N igh t, Jan. 5th, 1917.

Tho first week of tho new year has witnessed a much im­
proved undertone in tho drygoods markets despito tho fact 
that tho volume of business transacted has been rather 
small. While buyers for the most part remain very con­
servative thero is a steady trado going on in a moderate 
way. All weak spots in tho market appear to havo been 
removed and prices in all quarters are firmly maintained. 
Tho improved undertone is particularly noticoablo in tho 
graygoods division of tho market Avhero loss than a fortnight 
ago pressure existed owing to tho free offerings by socond 
hands. Manufacturers continue firm in their views and 
aro welcoming tho quiet spell. The opinion is expressed 
in somo quarters that the drygoods markets have not reached 
tho top as regards prices and tho volumo of business, and 
many predict an early resumption of activity. Underlying 
factors in tho markets aro belioved to bo strong, tho rocent selling by second hands at concessions having removed tho only weak feature in the situation. While mills aro operating 
day and night thero is said to bo no over-production, and in 
most sections of tho country stocks are small with little 
indication of any accumulation. Mills aro no longer worry­
ing about cancellations of orders as merchants continuo to 
press them for tho delivery of goods purchased. Shipments 
continuo very backward and buyers aro finding it very 
difficult to replenish their deploted stocks. While jobbers 
report new buisness slow in coming to hand, they aro kopt 
busy in looking after old orders. Retail trado continues 
active with the first of tho year sales equal to expectations. 
Nothing new of importance has developed in tho export 
situation. While new inquiry continues as a rulo quiot, 
merchants aro preparing for increased activity lator in tho 
season. Thero has boon vory little business transacted 
with China and tho Far East, but a hopoful fooling is de­
veloping that sales will increase within the near future as 
stocks of American goods in thoso countries aro reported 
to be extremely small.

DOMESTIC COTTON GOODS.—While demand for 
staplo cottons continues comparatively quiet, tho markets 
havo displayed a firmer undertone with sentiment generally 
optimistic. Prices for many classes of goods aro again showing an advancing tendency this being especially truo in tho graygoods department where easiness prevailed a 
short timo ago. Many interests who sold their holdings 
have since endeavored to re-purchaso and as a result prices 
havo greatly regained their losses. Many buyers have been 
trying to place orders with mills for nearby delivery, but 
manufacturers owing to their well sold condition aro unable 
to accept the business. All lines of heavy goods aro in small 
supply and prices for tlieso aro firm. Largo orders for 
sheetings aro reported to havo been placed and according 
to jobbers thero is a good demand for dress ginghams for Spring delivery. Colored goods, especially where colors 
are guaranteed, are meeting with an activo inquiry and premiums aro being paid for tho better qualities. As a result of the less activo demand for bleached goods, bleach- erics are ablo to make headway in catching up with old busi­ness. Gray goods, 38-inch standard aro quoted at 8c.

WOOLEN GOODS.—With the tendency of prices upward, demand for woolens has been fairly activo. Thero is no im­provement noted in tho raw material situation which is becoming moro acuto. While business in dress goods is rather quiet it is duo largely to the strength of prices and difficulty in placing orders with manufacturers who aro well sold ahead. Furthermore, as a result of tho scarcity of raw material, many lines aro said to be unobtainable at any price. In tho men’s wear division of tho markets, supplies of a number of counts aro becoming vory scarco and mer­chants aro finding it hard to provido for their requirements. Business in overcoatings for next season has been activo and now that tho striko in tho garment makers trade has been settled a much better feeling provails in that quarter of tho market. •
FOREIGN DRY GOODS—Linens aro firmly held witli business quiet. Jobbers and rotailers are belioved to havo placed tho bulk of their orders for Spring and aro now de­voting their attention to tho usual January sales. Sup­plies of goods in first hands show no accumulation as ar­rivals continue comparatively light and with firm advices from abroad higher prices aro predicted. In some sections stocks aro very light and buyers aro only receiving a part of their consignments. Various domestic substitutes are becoming moro attractive, and manufacturers of such goods aro steadily increasing their production. The market for burlaps as is generally tho caso at this timo of tho year rules quiet. Light weights aro quoted at 8.00c and heavy weights 

at 9.75c.♦Including Canadian at Buffalo and Duluth.
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S t a t e  C it y  d e p a r t m e n t ,

C IXT0 HXtIje.
PUBLISHED WEEKLY.

T e r m s  o f  S u b s c r ip t io n — P a y a b le  in  A d v a n c e
For Ono Year ................................................................................................. $10 00
For Six Months................................................................................................  0 00
European Subscription (including postage).............................................  13 00
European Subscription six months (including postage)........................ 7 50
Annual Subscription in London (including postage)............................  £2  14s.
Six Months Subscription in London (Including postage)...................... £1 11 s.
Canadian Subscription (including p ostage).............................................$11 50

Subscription includes following Supplements—
B ank and quotation (monthly) I Railw ay  and I ndustrial (:s times yearly) 
R ailway E armngs (monthly) E lectric R ailway (3 times yearly)
State and City (semi-annually) | B ankers’ Convention (yearly)

T e r m s  o f  A d v e r t is in g — P e r  I n c h  S p a c e
Transient matter per inch space (14 agate lines)......................................  $4 20

e Two Months (8 times)............................  22 00
Standing Business Cards ’ Three Months (13 tim es)............................  29 00Branding business earns • gix Months (20 times)............................  50 00

'  Twelve Months (52 times)............................  87 00
Chicago Office—39  South La Sallo Street, Telopliono Randolph 7396. 
L ondon office—Edwards & Smith, 1 Drapers’ Gardens, E. C.

4 V I L L U M  B .  D A N A  C O M P A N Y , P u b l i s h e r s ,  
F ro n t. P in o  and  D c p c y s te r  S ts ., N ew  Y o r k .

M U N I C I P A L  B O N D  S A L E S  I N  D E C E M B E R  A N D  T H E  
Y E A R  1916.Tho total of now bond issues sold during the month of 

December amounted to 827,554,859. Of this total, consid­
erably over half ($16,010,000) is mado up of largo blocks of 
bonds disposed of by tho following places: Buffalo, N . Y. 
(9 issues), $1,223,000 4Ms; Kern Co., Calif., $500,000 5s; 
Los Angeles (Calif.) Municipal Improvement Dist. No. 1, 
$1,020,000 5s; Stato of Maryland, $900,000 4s; Mihvaukeo, Wise., $560,000 4^ s; Now Orleans, La., $4,500,000 4Ks; 
Norfolk, Va., $582,000 4s; Providence, It. I., $500,000 4s; 
St. Louis (Mo.) School District, $1,000,000 4s; Sacramento Co., Calif., $1,750,000 4b£s; Shreveport, La., $438,000 4 % s ;  
Stanislaus Co., Calif., $1,482,000 4Ks; Toledo, Ohio, $605,­000 4s, and Washington Co., Miss., $950,000 5s.

In addition to tho $27,554,859 permanent loans mentioned 
abovo, thero wore also negotiated during December $20,252,­
569 temporary loans (including $16,163,000 revenue bonds 
and hills and eorporato stock notes of New York City), and 
$3,204,185 Canadian loans, including $2,000,000 Provinco of 
Ontario 5s and $500,000 Provinco of Saskatchewan 5s. 
Below we furnish a comparison of all tho various forms of 
obligations sold in December during tho last five years:

1910. 1915. 1914. 1913. 1912.
S S S S S

Pcrman’tloans (U .S .) ..27,554.859 31,913,302 29,211,479 44,035,028 27,057.909 
♦Tempor’y loans (U.S.)-20,252,569 11,933,990 10,739,003 92,984,730 17,900,379 
Canadian loans (perm’t) 3,204,185 8,215,007 9,682,017 28,978,134 4,099,065
Gen. fd. bda. (N. Y. O.) 1,000,000 1,500,000 20,500,000 12,000,000 7,500,000
Bonds of U. S. Posses’n s ................................... 1,055,000 ...............................

Total............................52,011,613 56.502,305 71,788,729 178,597.898 57,217,353
* Includes 510,103,000 temporary securities Issued by New York City In Decem­

ber 1910. St,284,500 in Deo. 1915, 55,908,500 In Dec. 1911, $90,932,919 In Dee. 
1913 and 516.052.331 In Dec. 1912.

The following tablo shows tho aggregato of permanent is­sues for December, as well as tho twelvo months, for a series of years:
Month o/ For the 
December. Twelve j\[os.

1910 ............. $27,554,859 $445,172,058
1915.................  34,913,302 498,557,993
1914.................  29,211,479 474,074,395
1913.........   44,035,028 403.240,518
1912.................  27,057,909 380,551,828
1911 .............  30,028,842 390,859,040
1910.................  30,021,581 320,030,181
1909_________  31,750,718 339,424,500
1908................. 28,050,299 313,797,549
1907.................  13,718,505 227,043,208
1906_________  21,200,174 201,743,340
1905................. 8,254,593 183,080,023
1904.................  9,935,785 250,754,940

Month of For the 
December. Twelve Mos.

1903___
1902___
1901____
1900___
1899___
1898____
1897___
1896____
1895____
1894___
1893____
1892 ....

--$13,491,797 
. . .  11,507,812 

15,450,958 
. . .  22,100,751 
. . .  4,981,225 
. . .  7,306,343 
— - 17,855,473 
. . .  10,004,287 
. . .  8,545,804
. . .  13,480.374 
. . .  17,306,564 
. . .  3,297,249

S152.840.335
149,498,089
131,549,300
145.733,002
118,113,005
103,084,793
137,984,004
100,490,000
114,021.033
117,170,225
77,421,273
83,823,515

Tho monthly output in each of tho years 1916 and 1915 is shown in tho following tablo:
1910. 1915. •

January............$50,090,099 $34,303,088
February_____  36,911,524 42,610,309
March.......... . 32,237,571 07,939,805
A pril........ .. 80,794,555 26,402,049
May--------------  28,970,488 42,691,129
Juno.................  48,041,091 108,970,230

1910. 1915.
July..................$30,944,329 $33,889,870
August.............  24,058.557 22,970,814
September------  21,444,929 20,707,493
October...........  33,018,722 28,332,219
November------  17,293,334 28,815,595
December____  27,554,859 34,913,302

T o ta l............
. Avcrago per month.

S445,172,058 $498,557,993 
-$37,097,722 $41,546,500

According to our records, tho total of all loans put out 
during tho calendar year 1916 was $1,010,789,260, including 
$445,172,058 now issues of long-term bonds by tho States, 
counties and minor civil divisions of tho United States, $290,­
256,198 temporary loans negotiated, $246,860,404 obliga­
tions of Canada, its provinces and municipalities, $4,000,00o 
bonds of tho territory of Hawaii, $700,000 bonds of Porto 
Rico, $23,500,000 “general fund” bonds of Now York City 
and $300,000 “general fund” bonds of tho City of Baltimore.

In the following tablo wo furnish a comparison of all these forms of securities put out in each of the last fivo years:
1910. 1915. 1914. 1913. 1912.

3 S 8 S S
Perm’t loans (U.S.) 445,172,058 498,557,993 474,074,395 403,240,518 380,551,828 
iTemp. loans (U.S.)290,250,198 249,251,803 384,609,542 550,428,549 290.S50.209 
♦Can. I’n3 (perm’t ) .246,860,404 208,230,470 177,856,6S0 101,543,983 84,090,241 
Bds. U. S. posses’ns 4,700,000 2,018,500 2,955,000 1,000,000 1,600,000
Gen’l fund bonds

(N. Y. City)___  23,500,000 23,000,000 23,500,000 22,000,000 17,500,000
Gen’l fund bonds

(Baltimore, Md.) 300,000 300,000 300,000 300,000 300,000
Total.................1,010,789,260 1041358,820 1063295,617 1138519,050 780,898,278
x Includes $223,059,452 temporary securities Issued by New York City In 1916, 

$155,158,878 In 1915, $300,922,414 in 1914, S467,3S0,432 in 1913 and S248,062,1S3 
in 1912.

♦ Including loans mado by Dominion Government— $175,000,000 in 1916, $172,­
500,000 In 1915, £10,000,000 in 1914, £7,000,000 in 1913 and £5,000,000 in 1912.

Owing to tho crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later.

N e w s  I t e m s .
Arizona (State of).—Bond C all.—According to reports, tho $.300,000 Territory of Arizona Territorial Funding Bonds, dated Jan. 15 1896 and bearing 5% interest, have been called for payment as of Sept. 15 1916. The bonds are payable at tho Guaranty Trust Co., N . Y ., and interest thereon ceased on Sept. 15 1916.
Benton County (P. O. Prosser), W ash.— Court H ou se  

Bonds Attacked.—A suit has been started in the Superior Court enjoining tho issuance of tho $125,000 court-house- construction bonds authorized by the Board of County Com­missioners on Dec. 4 last. V. 103, p. 2357.
Canada (Dominion of).— N ew  $50,000,000 Credit A r ­

ranged.—Seo reference in our editorial columns this week.
Florida.—Results at General Election on Constitutional 

A m en dm en ts.—Tho election on Nov. 7, at which three pro­posed constitutional amendments were submitted to a vote (V. 103, p. 862), resulted as follows:
Amendment o f  Section 9, Article 9, relating to taxation and finance, car­

ried by a vote o f  20,859 to 12,641.
Amendment o f  Sections 2, 3 and 4, Article V II, relating to census and 

apportionment, defeated by a vote o f  10,258 “ for”  and 17,774 “ against.”
Amendment o f  Section 1, Article V I , as amended by joint resolution N o .2, 

Acts o f  1893, relating to suffrage and eligibility, defeated by a vote o f  10,518 
“ for”  and 19,688 “ against."

Genoa, Ita ly .—N ew  L oa n .—Reference to a loan for20,000,000 lire ($4,000,000) recently obtained by this city will be found in our editorial columns this week.
Idaho.—Official Vote on Constitutional A m en d m en ts.—The proposed amendments to tho constitution, (1) forbidding the manufacture, sale, keeping for sale and transportation for sale of intoxicating liquors for beverage purposes from and after May 1 1917; and (2) permitting tho sale of 100 sections of school land in place of 25 sections, received a vote of 90,576 “for” to 35,456 “against,” and 64,973 “for” to 38,044 “against,” respectively.—V. 103, p. 678.
M ontana.—Result o f Vote on Constitutional A m endm ents  

and M easures Submitted at General Election.—The election Nov. 7, at which the two proposed constitutional amend­ments and the three other measures were submitted to tho voters, resulted as follows:
Amendment to Section 15, Article X I I , creating a County Board o f  Equal­

ization and a State Board o f  Equalization and prescribing the powers, 
authority and duties o f  such respective board. Carried.

Amendment to Section 2, Articio X I I , relating to exemption from taxa­
tion. Defeated.

Proposition prohibiting the manufacture and introduction o f  intoxicating 
liquors within the State. Carried.

Proposition authorizing tho Stato to issue $265,000 4%  bonds in excess o f  
tho constitutional limitation o f $100,000, for tho purpose o f  erecting and 
equipping buildings at tho State penitentiary to be used for the State prison 
twine factory. Defeated.

Proposition for the establishing o f a State Athletic Commission to regulate 
boxing and sparring throughout the State. Defeated.

New Y ork  State.—Legislature Convenes—Governor's M e s ­
sage.—The 140th session of the Legislature convened on Wednesday (Jan. 3) and temporarily adjourned on that day to meet again on Jan. 10.Governor Whitman in his annual messago to the Legis­lature advocates among other things a continuation of his financial reform policy, and also the extension of local option to cities. Accompanying the message was a tentative budget bill calling for departmental appropriations of $65,489,540, as against $80,796,128 requested by the departmental heads in their estimates recently submitted to the Governor and Legislative Budget Committee. In addition to the $65,487,­540 total, appropriations amounting to $2,433,000 are asked for new State activities described as follows:

Extra compensation for militiamen who served on the Mexican border, 
$2,000,000: State’s share o f  Federal post road plan, $258,000; stone quarry 
at Great Meadow Prison, $25,000: insuring all Stato employees under 
Workmen’s Compensation A ct, $150,000.To offset this total of $67,920,540, the State Comptroller estimates that the receipts from indirect sources will amount to $52,964,449; that there will be a Treasury balance on July 1 next of $3,530,894, and that lapses from old appro­priations will increaso the resources $3,250,000, making a total of estimated receipts of $59,745,343. It is stated that iu order to provide a working surplus in tho Treasury at the beginning of tho fiscal year (June 30 1918) a direct tax rate of ono mill will in all probability bo fixed, which will raise
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a p p rox im a te ly  $ 1 2 ,0 0 0 ,0 0 0 . T h e  p rin cip a l increases in  th e 
G o v e r n o r ’ s b ill o v e r  last y e a r ’s a p p rop r ia tion s , w h ich  aggre­
g a ted  $ 5 9 ,5 3 4 ,0 0 1 , are rep orted  as fo llow s :

Fixed charges and contributions, $2,000,435; personal service, $2,026,­
331; food, $844,226; printing, $740,876; supplies, $347,229, and travelling 
expenses, $159,279.

S om e o f  th e  recom m en d a tion s  in  th e G o v e r n o r ’ s annual 
m essage are:

That tho right o f  local option, now exercised by towns, be extended to 
cities. Tho Governor, in connection with this, cautioned tho lawmakers 
that curtailment o f  tho liquor traffic would involve a reduction in State 
revenues. „ ,

That $2,300,000 be expended for tho extending o f the housing facilities 
o f  hospitals for tho insane and charitablo penal institutions. _

That the Legislature doviso some uniform plan o f centralization In tho 
administration o f charitablo institutions and its prisons.

That the prisons and prison conditions be improved.
That a stono quarry bo established to supply the State Highway Depart­

ment with road material at Great M eadow Prison.
Standardization o f grades, salaries and duties in tho civil service o f the 

State.
Extension o f tho work o f tho M ilitary Training Commission, and expendi­

ture of about $2,000,000 for extra compensation to National Guardsmon 
who served on tho Mexican border.

That an appropriation for highway purposes bo made by tho Stato to 
entitlo it to $3,877,500 Federal aid for tho establishment o f rural post roads.

Inclusion o f all tho State employees under tho benefits o f  the Workmen’s 
Compensation A ct.

Enactment o f a codo conferring broader powers on tho educational 
boards o f  cities.

Final Returns of November Election.— T lio  fin a l an d  c o m ­
p le te  result o f  th e  can v a ss o f  the v o te  cast a t th o general 
e le c tion  in  N o v e m b e r  sh ow s th a t  th e p ro p o s it io n  p rov id in g  
fo r  th e  issuanco o f  $ 1 0 ,0 0 0 ,0 0 0  4 b 6 %  10 -year b o n d s  fo r  tho 
ex ten sion  o f  th e P a lisades In te r -S ta te  P a rk  an d  fo r  the a c ­
q u is ition  o f  lan ds fo r  S ta to  p ark  p u rp oses , re ce iv ed  a fa v o r - 
a b lo  v o te  o f  05 3 ,12 9  “ fo r ”  to  50 1 ,51 4  “ a g a in st ,”  w h ile  the 
q u estion  o f  h o ld in g  an oth er  con stitu tion a l co n v e n t io n , w as 
d e fea ted  b y  a  v o te  o f  5 0 6 ,56 3  “ fo r ”  to  6 5 8 ,26 9  “ a g a in st .”  
— 'V. 103, p . 1909. •

N ia g a r a  F a lls , N . Y .— Water Bonds Upheld.— T h o  A p ­
p e lla te  D iv is io n  o f  th e S u p rem e C o u r t , F ou rth  D ep a rtm e n t , 
b y  a  recen t d ecis ion  susta ins tho o p in ion  o f  tho S ta te  Su­
p rem e  C o u rt  in  h o ld in g  v a lid  the $ 7 2 ,00 0  4 3 4 %  18 -year a v er ­
ag e  w a ter  b o n d s  aw a rd ed  on  S e p t. 23 last to  C ra n d a ll, S h ep ­
ard  & C o . o f  N e w  Y o r k  C ity  a t 10 3 .39 8  an d  in terest.— V . 
103, p . 1242.

P o r t  H u r o n ,  M ic h .— Supreme Court Grants Injunction 
Against Issuance of School Bonds.— It  is re p orted  in loca l p a ­
p ers  th a t  th o S ta te  S u p rem e C o u rt  has roversecl the d ecis ion  
o f  J u d g e  E . F . L a w  in  the su it b rou g h t aga in st th e C ity  
C om m iss ion  an d  lias g ra n ted  an  in ju n ct io n  restra in in g  tho 
c ity  fro m  d isp os in g  o f  $1 00 ,0 00  in  sch oo l b on d s .

T h e  b o n d s  w ere a w a rd ed  to  J oh n  F . M c L e a n  &  C o . o f  
D e tro it  w h en  first a d v ertised  in  F eb ru a ry  la st, b u t  their 
law y ers  d iscov ered  a d iscrep a n cy , it is sa id , b e tw een  the c ity  
ch a rter  a n d  th e genera l sch oo l law  a n d  th o  b on d s  w ere re­
fu sed . A  se con d  a d v ertisem en t in  M a y  b ro u g h t  b id s  su b ­
je c t  o n ly  to  th e issue b e in g  d ecla red  lega l b y  th o h ighest 
c o u r t , a n d  a fr ien d ly  su it w as sta rted . T h e  co n te n t io n  o f  
th e D e tro it  a tto rn e y  h a v in g  been  u p h e ld  b y  th o Suprem e 
C o u r t , th e ch a rter  o f  th e  c ity  w ill h a v e  to  b e  ch a n g ed  an d  th e  
issue resu b m itted  to  the v o te r s .— V . 102, p .  1559.

S a n  D ie g o , C a l i f .— Bond Election Attacked.— L oca l papers 
sta te  the v a lid ity  o f  the e le c tion  held  in  O cean  B ea ch  M u n ic i­
p a l Im p t . D is tr ic t  N o . 1 on  N o v .  20 , w h en  $125 ,0 00  5 %  1-40- 
y ea r  serial je tty -sea -w a ll an d  com fort -s ta t io n -co n stru c t io n  
b on d s  w ere a u th orized , is a tta ck ed  in a su it b rou g h t in the 
S u p rem e C o u rt  b y  R .  C . S ch u lth eiss , a  residen t o f  the D is  
tr ic t . H e  c la im s , it  is s ta ted , th at su ffic ien t illegal v o tes  
w ere cast b y  n on -resid en ts  in  th at e le c tion  to  d e fea t the 
p ro p o s it io n , an d  asks the C o u rt  to  e n jo in  tho C o m m o n  C ou n ­
cil a n d  M a y o r  fro m  tak in g  a n y  a c t io n  in the m a tter  o f tho 
issuance an d  sale o f b on d s  d ecla red  to  h a v e  been  v o te d .

T h e  can v a ss o f  th e e lection  sh ow ed , a cco rd in g  to  rep orts , 
th at 476 v o te s  w ere  cast a t  th a t  e le c tion , 32 2  “ fo r ”  and  154 
“ a g a in st”  th e  b o n d s . In  th e su it it  is c la im ed  th at 15 o f 
th e v o te s  ca st  fo r  the b on d s  w ero b y  n on -resid en ts  an d  illegal 
an d  if th ey  are th row n  o u t  the b o n d  p rop os it ion  w ill b e  
d e fea ted .

T u ls a -K e n d a l l  (T o w n ) ,  O k la .— Annexation.— R ep orts  
state  th at th o q u estion  o f  w h eth er or  n o t  the tow n  o f K e n ­
dall shall b e  an n exed  to  th e C ity  o f  T u lsa , carried  a t  an  
e le c tion  h e ld  D e c . 21 .

B o n d  P r o p o s a ls  an d  N e g o t ia t io n s  this week 
have been as follows:

ALLEN COUNTY (P. O. Fort Wayne), Ind.— B O N D  SA L E .— On 
D ec. 28 the $33,200 4 %  6 1-6-yr. aver, road bonds— V. 103, p. 2258— were 
awarded to the Hamilton Nat. Bank o f Fort Wayne for $33,886— equal to 
102.066. Tho other bidders were:
J. F . W ild & C o ..............$33,735 5 5 1Breed, Elliott & Harrison.$33,535 00

ALMA, Gratiot County, Mich.— BON DS V O T E D .— Tho question of 
Issuing $60,000-water-plant-constr. bonds carried, reports stato, at tho 
election held Dec. 27.

AMARILLA INDEPENDENT SCHOOL DISTRICT (P. O. Amarilla), 
Potter County, Texas.— PR IC E  P A ID  FOR BO N D S.— The price paid for 
the $50,000 5% 10-40-yr. (opt.) coupon bldg, bonds recently sold to a 
Kansas City firm (V. 103, p . 2092) was 105.06 and interest. This item was 
erroneously reported in V. 103, p . 2173, under the head o f Amarilla Ind.)
S. D ., Iowa.

ARLINGTON, Shelby County, Tenn.— B O N D  S A L E — N o  aro 
advised that this town recently sold $10,000 water-works system impt. 
bonds.

BAKER COUNTY (P. O. Macclenny), Fla.— BON DS VO TE D .— 'Tho 
proposition to issue $90,000 road improvement bonds carried, it is stated, 
at the election held Dec. 20.

BALTIMORE, Md.— S IX T H  IS S U E  OF “ G E N E R A L  F U N D " BONDS. 
— Pursuant to tho Act o f 1910, which empowers the Commissioners of 
Finance to issue $3,000,000 “ general fund”  bonds at tho rato of $300,000

yearly for 10 yrs., a block of $300,000 o f these securities maturing M ar. 1 
1955 was issued to tho Sinking Fund in October and tho sum o f $300,000 
transferred from that fund to the general treasury. Tho purpose o f the 
bonds is to relievo tho sinking funds, many o f which, it fs said, aro far 
ahead o f tho amount required for redemption purposes. This is tho sixth 
issue of “ general fund”  bonds by this city, $300,000 having been put out in 
April 1911 and $300,000 in March o f 1912, 1913, 1914 and 1915.

B A R R Y , Pike C ou n ty , Ills .— PRICE P A ID  FOR BONDS—  The price
Eaid by It. M . Grant & C o. o f Chicago for the $17,000 5%  water-works 

onds awarded them on Aug. 7 was $17,601 (103.533) and int.— V. 103, 
p . 2357.

B IG  H ORN  C OU N TY (P. O. B asin ), W y o .— BOND SALE .— On 
D ec. 16 tho $60,000 10-20-yr. (opt.) coupon court-house and jail bonds 
(V . 103, p . 2173) were awarded to E . H . Rollins & Sons o f Denver at 
100.35, int. and blank bonds. Other bids were:

For 5%  For 4 K %  
Bonds. Bonds.

Bellan Investment C o., Denver------------------------------ $60,000 00 ----------
Spitzer, ltorick & C o., T oledo---------------------------------- 62,005 00 ----------
Cummings, Prudden & C o., T oledo------------------------  62,499 00 $60,162 00
C. W . Williams, Dcs M oines______ _______________  61,010 00 ______
Halsey, Stewart & C o., Chicago----------------------------  62,161 00 60,101 00
Ferris & Hardgrove, Spokane______________________  61,230 00 ----------
Palmer Bond & Mortgage C o., Salt Lake, Utah------  62,384 00 60,018 00
Bankers Securities C o., Denver_____________________ 61,800 00 ----------
Harris Trust & Savings Bank, Chicago____________  62,151 00, ----------
C . W . M cNear & C o., Chicago___________________  61,850 00 ----------
Guardian Trust C o., Denver_______________________  81,794 00 60,004 00
Wells & Dickey C o., Minneapolis__________________  62,131 00 ----------
John E . Price & C o., Seattle_______________________  61,926 00 60,096 50
Keeler Bros., Denver______________________________  61,912 00 ----------
Oswald F. Benwell & C o .(--D e n v e r , C olo_________ 62,681 50 60,356 75
Boswerth Chanute & Co. J
Powell, Garard & C o ., Chicago_____________________ 61,227 00 ----------
C . H. Coffin , Chicago_____________________________ 61,251 00 ----------
Jas. N . Wright & C o., Denver_____________________ 02,172 00 -------- -
Central Savings Bank & Trust C o., Denver_______  62,403 00 60,243 00
John F. Sinclair & C o., Minneapolis________________  61,182 00 ----------
Whitaker & C o., St. Louis_________________________  60,150 00 ----------
Big Horn County Bank, Basin_____________________ 61,848 00 ----------
Sweet, Causey, Foster & C o., Denver_____________  62,190 60 ----------
A . B . Leach & C o., Chicago______________________ 61,587 00 ----------
E . H . Rollins & Sons, Denver, C olo________________  02,610 00 ----------
International Trust C o., Denver__________________  62,916 00 ----------
Elston & C o., Chicago_____________________________  01,993 00 - - - - - -

Denom. $1,000. D ateJan. 1 1917. Prin. and semi-annual int. (J. & J.) 
payable at the C o. Treas. office or at E . II. Rollins & Sons, N . Y. C ity, at 
option o f holder. Bonds to be delivered in Denver, without cost to pur­
chaser.

B R E A T H IT T  C O U N TY (P. O. J ack son ), K v .— BOND SALE.—  
Terry, Briggs & Co. o f Toledo recently purchased $100,000 5%  tax-free 
road and bridge bonds. Int. J. & D. at the Hanover Nat. Bank, N . Y . 
Duo $5,000 yearly from 1927 to 1916, in d . Bonded debt, including this 
issue, N ov. 14 1916, $159,000. N o floating dobt. Total assess, val. 1915, 
$3,504,412.

B R ID G E P O R T , C on n  .— BOND SALE .— Tho following 4M %  bonds 
aggregating $2,275,000 which were voted April 15— V. 102, p. 1555— wero 
disposed o f on July 1: „  ,
$500,000 pavement bonds. Series “ B .’ Duo $100,000 yearly.

75,000 public clinic bonds. Due $5,000 yearly.
500,000 sower bonds. Series “ B .”  Due $20,000 yearly.
250,000 bridgo bonds. Due $10,000 yearly.
125,000 police and fire department bonds. Duo $5,000 yearly.
275,000 park bonds. Duo $11,000 yearly.
250,000 street-extension bonds. Duo $10,000 yearly.
300,000 school bonds. Series “ B .”  Duo $15,000 yearly.

Denom. $1,000. Date July 1 1916. Int. J. & J. at office o f City 
Treasurer. Duo beginning one year after date.

B R IT T O N , M arshall C ou n ty , So. Dak .— BOND ELECTION.— Re­
ports state that an election will be held to-day (Jan. 6) to voto on tho ques­
tion o f issuing $10,000 sewer bonds.

BRO KEN  A R R O W , T u lsa  C ou n ty , O kla .— BOND OFFERING.—  
Sealed bids will be received until 8 p. m. Jan. 15 by R. A . Wallingford, 
Town Clerk, for $10,000 5%  10-25-yr. (opt.) sower bonds. Denom. $500. 
Date March 1 1917. Int. semi-annual. Cert, check for $500, required.

BUFFALO, N. Y .— BOND SALES .— During tho month of December 
tho City Comptroller purchased “ in trust for sinking funds,”  the following 
4%  bonds, aggregating $34,908 23, at par :
$10,000 00 bonds for Department o f Law. Date D ec. 1 1916. Due

7,500 00 water refunding bonds. Dato Dec. 1 1916. Duo Dec. 1 1911.
5,000 00 street bonds. Date Dec. 15 1916. Duo July 1 1917.

12,408 23 bonds for work ordered by Dept, o f Public Works. Dato
D ec. 15 1916. Due Dec. 15 1936.

BURNS, H arney C ou n ty , O re .— DESCRIPTION OF BONDS.— Tho 
$125,000 railroad bonds voted Aug. 1 1916 (V . 103, p . 680) bear int. at tho 
rate of 6%  and are coupon in form. Denom. $1,000. Int. J .& D .  Duo 
in 30 years, opt. after 10 years. Tho city has no indebtedness.

CAM BRIDGE, Mass.— BIDS .— Tho other bids recoived for tho 13 issues 
o f  bonds aggregating $254,000 which wero awarded to R. L. Day & C o. o f 
Boston at 100.279 and int. on Dec. 29 wero as follows— V. 103, p. 2446:
Estabrook Sc C o .......................100.21 (Curtis Sc Sanger........................100.061
Merrill, Oldham & C o ............100.089 (Blodgot & C o..............................100.044

CAMDEN, Cam den C ou n ty , N. J .— BOND SALES.— Tho Sinking 
Fund purchased at par the following 4%  bonds during the calendar year 
ending 
Ami.

$5,000
12,500
12,500
2,000

10,000
CANAL W INCH ESTER, F ranklin  C ou n ty , O h io .— BOND OFFER- 

IN G .— Proposals will bo received until 12 m. Jan. 29 by Geo. M . Herbst. 
Vil. Clerk, for $18,000 4 lA %  water-works bonds. Auth. Secs. ,1939 and 
3942, Gen. Codo, and election held N ov. 21 1916. Denom. $500. Date 
Dec. 1 1916. Int. J. & D. Duo yrly. on Dec. 1 as follows: $500 1918 to 
1925 Incl., $1,000 1926 to 1933 incl. and $1,500 1934 to 1937 inch Cert, 
check for 3%  of bonds bid for, payablo to tho Vil. Treas, required. Bonds 
to bo delivered and paid for within 10 days from time o f award. Purchaser 
to pay accrued interest.

CH ARLESTO N , C harleston  C ou n ty , So. C aro .— BOND ELECTION  
PROPOSED.—-Local papers stato that a petition is being circulated asking 
tho City Council to call an election, for the purpose o f submitting to tho 
voters tho questions o f issuing tho following 4 'A%  20-40-yr. (opt.) coupon 
bonds: , T . .
$1,360,000 bonds for the purchaso o f tho plant o f tho Charleston Light Sc 

Water Co. „  .. , ,
140,000 bonds for tho purpose o f repairing and extending tho plant. 

Denom. $1,000. Int. semi-annually.
CHENANGO C O U N TY (P. O. N orw ich ), N. Y ..— BOND SALE— . 

Geo. B. Gibbons & Co. o f N. Y . wero awarded at 101.933 during Novem ­
ber an issue of $20,000 5%  4-yr. aver, tuberculosis sanitarium bonds. 
Denom. $500. Date Feb. 1 1916. F. Sc A . Duo $4,000 yrly. on Fob. 1,

_ from 1918 to 1922 inch
1 C H IC A G O  (R idge Avenue Park D istr ict), HI.— BOND SALE .— W o 

are advised that N . W. Halsey Sc Co. o f Chicago purchased on July 20 1916 
an issue of $35,000 5%  park bonds dated July 1 1916 and maturing from 1917 
to 1936. The price paid was $36,002 36—equal to 102.863.

A like amount of bonds was purchased by the samo firm on Juno 28 1915. 
See V. 101, p. 61.

C H IC A G O  SA N IT A R Y  D IST R IC T  (P. O. C h ica go), III.—  TEM ­
PORARY LOAN.— A  loan o f $1,000,000 maturing M ay 15 1916 has been 
negotiated with the Chicago Savings Bank Sc Tr. Co. and its associates 
at IK  % int., and not 4 1-5% , as wo unofficially reported last week, p. 2446 .

CH O W CH ILLA  UNION H IG H  SCH OOL D IS T R IC T , Madera 
C ou n ty , C al.— BONDS REFUSED .— Reports stato that Blyth, Witter

31 1916: 
Purpose. 
Highway

Date. Due. Date Purch.
Jan. 1 1916 1926 Jan. 1

Funding M ar. 1 1916 1918 M ar. 1
Funding 

Fire & Police
M ar. 1 1916 1917 M ar. 1
Juno 1 1916 1916 Juno 16

School N ov. 1 1916 1946 N ov. 16
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5 1910 Mar. 1 1928 M ar. 1 1918 
5 1910 Mar. 1 1928 M ar. 1 1918 
5 1910 Mar. 1 1928 M ar. I 1918 
5 1916 M ar. I 1928 M ar. 1 1918 
5 1910 M ar. 1 1928 M ar. I 1918 
5 1910 Mar. 1 1928 Mar. 1 1918 
5 1910 M ar. I 1928 M ar. 1 1918
1 1910 Sept. 1 1927 _________
5 1910 M ar. 1 1923 M ar. 1 1918

& Co. o f San Francisco have refused to accept tho $50,000 5%  sito-purcliaso, 
bldg, and equipment bonds awarded to them on Dec. 0 (V . 103, p . 2258), 
on tho ground of a technical legal defect in that tho order o f  publication 
glvon by tho Board o f C o. Supervisors called for ton days Instead o f two 
weeks’ publication of tho notice o f  election.

C LARK  COU N TY (P. O ., S prin g fie ld ), O h io .— BOND SALE .— On 
Jan. 2 the two issues of 5% coup, bonds aggregating $74,500 were awarded 
as follows.— V. 103, p. 2446:
$60,000 bridge bonds to the Provident Savs. Bank & Trust Co. o f  Cin­

cinnati at 106.93. „ .
$14,500 poor-relief bonds to Tillotson & W olcott C o. o f  Cleveland at 

103.26.
Tho other bidders were: *

$60,000 $14,500 
Bridge. Poor Relief.

O. E . Denison & C o., Cleveland____________________ $64,128 00 $14,936 45
W eil, lioth  & C o., Cincinnati___________________  64,115 00 14,926 75
Spitzcr, Roriclc & C o., Toledo_______________________  64,025 00 14,950 00
Seasongood & Mayer. Cincinnati___________________  63,900 00 14,970 00
Cummings, Prudden & C o., T oledo__________________ 63,876 00 14,931 00
Ohio National Bank, Columbus_____________________ 62,856 00 --------------
Tillotson & W olcott C o., Cleveland_________________  63,816 00 --------------
Fcibel-Elischak C o., Cincinnati___________ ________- 63,800 00 14,925 00
Ilanchett Bond C o., Chicago________________________  63,720 00 --------------
First National Bank, Cleveland...................................... 62,714 60 - - - - - - - ­
Hayden, Miller & Co., C levelan d .-................ - ______ 63,576 00 14,922 00
Provident Sav. Bk. & Tr. C o., Cincin______________  ____— - 14,929 70

A . B. Leach & Co. o f Chicago bid $4,671 premium for both issues, but 
bid was declared irregular and was rejected.

CLEVELAND H EIG H TS (P. O. C leveland), C uyahoga  C o u n ty , 
O h io .— BOND SALE .— On Dec. 18 tho ten Issues o f 5%  street assess, 
bonds aggregating $162,960 were awarded to tho Security Savings Bank & 
Trust Co. o f  Toledo— V. 103, p . 2092.

CLOVIS SCH O OL D IS T R IC T  (P. O. C lovis), C urry  C o u n ty , 
N. Mex.— BONDS VOTED.— Tho question o f Issuing $50,000 high-school- 
bldg. bonds carried, it is stated, at the election held Dec. 23.

COLUMBUS, O h io .— BOND SALE .— Tho Sinking Fund has purchased 
at par the following bonds:

Twenty Issues Aggregating $218,000 Purchased During October. 
Amount. Purpose. Date. Due. Option.
$25,000 Street cleaning___________ Feb. 10 1916 Sept. 1 1918 --------------

10.000 N o Broadway impt---------- Aug. 15 1916 Sept. 1 1927 --------------
13.000 Clara St. im pt------------------Aug. 15 1916 Sept. 1 1927 ............
15.000 Windsor Avo. im pt_______Oct. 5 1916 M ar. 1 1928 M ar. 1 1918

1.000 N o Long St. im pt-------------Oct.
1.000 Sisco Alley im pt......... ........ Oct.
2.000 Leonard Place im pt--------- Oct.
3.000 N o Hawthorne St. im p t..O ct.
3.000 M cCoy St. im p t .. .............. Oct.
2.000 Bryden Alley im pt------------ Oct.
5.000 N o 5th Avo. im pt------------ Oct.

20.000 Long St. im pt......... .............Sept.
4.000 Eureka Avo. Sewer----------Oct.
3.500 Indianola Avo. im pt-------- Aug. 15 1916 Sept. 1 1922 Sept. 1 1917
5.500 Indianola Avo. impt_____ Aug. 15 1916 Sept. 1 1922 Sept. 1 1917

20.000 Sewago-disposal im pt------ Apr. 1 1915 Sept. 1 1935 --------------
45.000 public impt. city's portionDec. 1 1915 Sept. 1 1936 --------------
20.000 Storm-sower_____________ M ar. 15 1915 Sept. 1 1945 --------------
10.000 Third A ve. sewer......... . . .A p r .  15 1915 Sept. 1 1945 - - - ..........
10.000 Bridge im pt_____________ Aug. 1 1916 Sept. 1 1936 --------------

Seventeen Issues Aggregating $218,350 Purchased During November.
15.000 Sewer and drainage______ June 15 1916 Sept. 1 1926 --------------
5.000 Street improvement_____ Aug. 15 1916 Sept. 1 1921 --------------

20.000 Sewage-disposal im pt____ Apr. 1 1915 Sept. 1 1935----- - - - - - - - ­
.350 Street Improvement---------Oct. 14 1916 Sept. 1 1926 Sept. 1 1917

20.000 Third Ave. relief sew er...A p r. 1 1915 Sept. 1 1945  - ­
10,000 Sower improvement_____ Dec. 20 1915 M ar. 1 1946 ................

1.000 Corns. Avo. im pt_________ Oct. 10 1916 Mar. 1 1926 M ar. 1 1918
11.000 Ninth Ave. im pt--------------Sept. 1 1916 Sept 1 1927 _________
12.000 No Broadway im pt-----------Aug. 15 1916 Sept. 1 1927 _________
7.000 Long Street Improvement.Oct. 5 1916 M ar. 1 1928 M ar. 1 1918
4.000 Twelfth Avo. im pt-------------Oct. 5 1916 M ar. 1 1928 M ar. 1 1918
6.000 Norwich Ave. im pt-----------Oct. 5 1916 M ar. 1 1928 M ar. 1 1918

18.000 Clinton Heights Avo. imptAug. 15 1916 Sept. 1 1927 ................
16.000 Longview Avo. Impt--------Oct. 5 1916 M ar. 1 1928 ___
55.000 Broad St. im pt-----------------Sept. 11 1916 Sept. 1 1927 _________
15.000 Street improvement-------- Sept. 1 1916 Sept. 1 1927 --_
3.000 Pearl St. sewer------------------ Oct. 5 1916 M ar. 1 1923 M ar. 1 1918

Seven Issues Aggregating $95,500 Purchased During December.
10.000 Water-main-line cxt.N o. 5Mar. 1 1916 Mar. 1 1946 . .
10.000 Grade crossing N o. 3.......... Aug. 20 1912 Sept. 1 1952 ................
12,500 High St. im pt.....................Dec. 1 1915 M ar. 1 1946 ................
20.000 Storm-sower-...................... M ar. 15 1915 Sept. 1 1945 ................
35.000 Street improvement---------Feb. 10 1916 Sept. 1 1918 _________

7.000 Australia Ave. im pt...........Oct. 5 1916 M ar. I 1928 M ar. 1 1918
1.000 Chase Avo. sewer. ..............Oct. 25 1916 M ar. 1 1924 M ar. 1 1918
All bonds bear 4*4%  hit., except tho $10,000 grado crossing issue pur­

chased during December, which aro 4s.
CO ZAD  SCHOOL D IS T R IC T  (P. O . C ozad ), Dawson C ou n ty , N eb.

— PURCHASER OF BONDS.— The purchaser of tho $31,500 5%  5-20-yr. 
(opt.) building bonds recently sold for $31,925 (101.349), (V . 103, p. 2146) 
was tho Lincoln Trust Co. These bonds aro in tho donom. o f $500 and 
dated Dec. 1 1916. Int. J. & D .

C R A W F O R D  C O U N TY (P. O. D en ison ), Iow a .— BOND OFFERING. 
Louie Evers, County Treas., will offer for salo at public auction at 2 p. m. 
Jan. 10, $153,000 10-25-yr. (opt.) funding bonds at not exceeding 434% . 
Donom. $1,000. Date Feb. I 1917. Prin. and semi-annual int. (A. & O .), 
payable at Denison. Cert, check for $2,000, payablo to the County Treas., 
required. Purchaser to furnish blank bonds and pay all legal costs. Of­
ficial circular states that the principal and int. on all bonds previously 
issued have always been promptly paid at maturity and that no provious 
issues have been contested. Bonded debt, $42,000. Assess val. equalized 
1916, $51,192,416: actual true value (est.), $75,000,000.

DAMASCUS. Early C ou n ty , G a .— BOND SALE .— On D ec. 15 the 
$10,000 5%  gold electric-light and water-plant-erection and equip, bonds 
(V . 103, p. 2173) were awarded to C. II. Coffin o f Chicago at 97.61 and int.

DA YTO N , O h io .— TEMPORARY LOAN  .— This city recently nego­
tiated a loan o f $75,000 dated Dec. 30 1916 and maturing M ar. 1 1917 with 
the Dayton Savings & Trust Co. o f Dayton at 4J-3 % interest.

DELMAR CON SOLIDATED INDEPENDENT SCH O OL D IS T R IC T  
(P. O . Delm ar), C lin ton  C ou n ty , Iow a .—-DESCRIPTION OF BONDS. 
— Tho $7,000 5%  school-bldg, bonds awarded at 100.50 on Oct. 23 1916 
to Geo. M . Bechtel & Co. o f Davenport (V . 103, p. 2446) aro in the 
denom. o f $500 and dated Dec. 1 1916. Int. J. & D . Duo Dec. 1 1936.

D E T R O IT , M ich .— BOND S A L E — Wo learn that an issue of $15,000 
4%  30-year recreation system bonds was purchased by tho Michigan State 
Bank on July 1 at 100.16. Date July 1 1916.

DICKSON C IT Y , Lackaw anna C ou n ty , P a .— BOND OFFERING.—  
Proposals will be received until S p . m. Jan. 10 by James M cGettrick, 
Borough Secretary, for $75,000 5% 1 5-year average tax-free funding bonds. 
Donom. $1,600. Date Dec. 1 1916. Int. J. & D . at Olyphant Bank, 
Olyphant. Due $15,000 every five years on Dec. 1 from 1926 to 1941, 
L , - ! ? , , '  Certified chock on an Incorporated bank or trust company for 
$1,500, payable to tho Borough Treasurer, required.

A,^L^®jyNSHIP O* K en ton ), H ou g h ton  C ou n ty , M ich .—
BOND SALE.— Vha Ilanchett Bond C o. o f Chicago has been awarded an 
issue o f $10,000 school bonds.

EAGLE R O C K , Los A ngeles C ou n ty , C a lif .— BOND SALE .— On 
Dec. 18 tho $70,000 5%  water-works bonds (V . 103, p. 2258) were awarded 
it is stated, to the State Board o f Control for $76,435, equal to 109.192. 
Donom. $1,000. Date Jan. 2 1917. Int. semi-annual. Due $2,000 yrly. 
Jan. 2 from 1918 to 1952, incl. Total debt, $70,000. Assess val. 1916, 
$2,041,183.

EAST G RAN D  PLAINS DRAIN AGE D IS T R IC T , N. Mex.— DE­
SCRIPTION OF BONDS.— 'lh o  $19,000 6%  drainago system completion 
bonds recently awarded at 97 to the American Natl. Bank, the Citizens 
N at’l Bank, tho First N at’l Bank and the First State Bank & Trust C o.,

all o f  Roswell (V . 103, p. 2446) are In the denom. o f $1,000 and dated 
Jan. 1 1917. Int. J. & J. Due in 30 yrs. optional after 20 yrs.

Wo understand that this district previously sold an Issue o f $81,000 
6%  drainago system bonds to contractors.

E DGAR, M arathon C ou n ty , W is .— BOND SALE .— W e are advised 
that this village recently sold an issue o f $5,000 school bonds.

EUFAULA, B arbour C o u n ty , A la .— BOND SALE .— On D ec. 19 the 
$15,000 5% 30-yr. city school bonds (V . 103, p. 2093), were awarded to
J. W . Dickey o f Augusta for $15,657 13 (104.38) and int.

FAIRV IEW , C uyahoga  C ou n ty , O h io .— BOND SALE .— On Dec. 19 
tho two issues o f 5%  street bonds, aggregating $10,200 (V. 103, p. 2093) 
were awarded to Tillotson & W olcott C o. o f Cleveland for $10,316 (101.137) 
and interest. Tho other bidders were:
F. L. Fuller & C o.................... ..................... ............................................... $10,295
Rocky River Savings & Banking C o______________________________  10,200
Chagrin Falls Banking C o _______ _________________ $1,874 for $1,850 issue

FAIRV IEW  SCHOOL D IS T R IC T  (P. O . Fairview ), B ergen C o u n ty ,
N. J .— BOND SALE.— R . M . Grant & Co. o f  N . Y . recently purchased 
at 101.064 an issue o f $54,000 5% school bonds. Date Oct. 2 1916. Int.
A . & O. Duo $27,000 Oct. 1 1936 and 1946.

FLOYD C O U N TY (P. O . New A lb a n y ), In d .— BOND SALE .— On 
Dec. 30 the two issues o f 4%  highway bonds aggregating $17,200— V. 103, 
p. 2247— were awarded to the New Albany Trust Co. o f New Albany for 
$17,499 (101.709) and int. There were three other bidders.

FR AN K LIN  VILLAG E  SCH O OL D IS T R IC T  (P. O. F ran k lin ), 
W arren C ou n ty , O h io .— BOND OFFERING.— Proposals will be received 
until 12 m. Jan. 29 by C . W . Unglesby, Clerk Bd. o f Ed., for $100,000 4*4 % 
1734-yr. aver. bldg, bonds. Auth. election held N ov. 7. Denom. $500. 
Date Dec. 1 1916. Prin. and semi-ann. int.— M . & S.— pavable at Frank­
lin Nat. Bank, Franklin. Due $1,500 each six months from Mar. 10 1918 
to Sept. 10 1950 incl. and $1,000 Mar. 10 1951. Cert, check on a solvent 
bank o f Ohio for $2,000, payable to the “ Board o f Education,”  required. 
Bonds will be ready for delivery on Feb. 8. Purchaser to pay accrued 
interest. Bids must be unconditional. Bidders must satisfy themselves 
as to the legality o f said bonds before day o f sale.

GR A N D  MOUND INDEPENDENT SCH OOL D IS T R IC T  (P. O 
G rand M ou nd), C lin ton  C ou n ty , Iow a .— BOND SALE .— On D ec. 28 
$30,000 high-school-building bonds were awarded to Elston, Clifford & 
Co. o f Chicago for $30,475 (101.583) as 4*4s. Other bids were:
Geo. M . Bechtel & C o., o f Davenport________________$30,345 for 414s
Elston, & C o., Chicago__________________________________  32,225 for 5s
Schanke &’ C o., Mason C ity_____________________________  31,453 for 5s
Kalman, Matteson & W ood, Minneapolis________________31,310 for 5s

Denom. $1,000. Date Jan. 1 1917. Interest annually on Jan. 1. Due 
$1,000 yearly Jan. 1 from 1923 to 1926, incl., and $l6,000 Jan. 1 1937.

GRIN NELL, P ow eshiek  C ou n ty , Iow a .— DESCRIPTION OF BONDS. 
— Tho $65,000 paving assessment and $65,000 sower assessment 5%  
3 Vi -year (average) bonds awarded at 99 on Dec. 19 to Schanke & C o. o f  
Mason C ity (V . 103. p. 2358), are in the denom. o f $500. Date, part 
Jan. 1917 and part March 1917. Interest semi-annual.

BOND SALE .— On Dec. 19 the S15.000 13-year (average) funding and 
$10,000 10-year (average) water 4*4%  bonds (V . 103, p. 2358) were 
awarded at 101 as follows: Funding bonds to Chas. S. Kidder & Co. of 
Chicago, and water bonds to Schanke & Co. Denom. $1,000. Date 
Jan. 1 1917. Int. J. & J.

HAMMONTON, A tla n tic  C ou n ty , N. J .— BOND OFFERING.— Pro­
posals will be received until Jan. 11 by A . B. Davis, Town Treasurer, for 
an issue o f 5%  514-year average gold coupon (with privilege of registration 
as to principal) tax-free fire apparatus and funding bonds not to exceed 
$12,000. Denom. $600. Date Dec. 1 1916. Principal and semi-annual 
interest— J. & D .— payablo at tho People’s Bank, llam m onton. Due 
$1,200 yearly on Dec. 1 from 1917 to 1926, inclusive. Certified check for 
2%  o f bonds bid for, payable to the above Treasurer, required. Official 
circular status that the legality has not been questioned, no pending or 
threatened controversy and that the town has never defaulted on payment 
o f principal or interest. Bonded debt (including this issue), $194,000: 
water debt (included), $65,500: floating debt (additional), $1,366: school 
debt. $50,500; sinking fund. $14,841. Assessed valuation 1916: real
estate, $2,450,860: personal, $282,275; total valuation, $2,733,135; total 
tax rate (per $1,000), 1916, $24.00.

These bonds were to bo sold Dec. 28, but were not advertised in con­
formity with the law.— V. 103, p. 2358.

H ARD IN  C O U N TY (P. O. E ldora), Iow a .— BOND SALE .— On D ec. 19 
$25,000 4 14% 20-year road-impt. bonds were sold, it is stated, to Geo. M . 
Bechtel & Co. o f  Davenport.

H ARPER, H arper C ou n ty , K a n .— BOND SALE.— D . E. Dunne & 
C o., o f Wichita, have purchased the $15,000 city-liall-building bonds voted 
in September 1916 (V . 103, p. 1057).

H A W TH O RN E , Passaic C ou n ty , N. J .— BOND SALE.— On D ec. 22 
an issue o f 5%  514-year average tax-free coupon or registered (purchaser’s 
option) road bonds was awarded to John D . Everitt & Co. o f New York 
for $20,788 88 (103.944) for 820,000 bonds. Denom. $1,000. Date 
Oct. 1 1916. Int. A . & O. at Hamilton Trust C o., Paterson. Due $2,000 
yearly on Oct. 1 from 1917 to 1926. inclusive. Bonded debt Dec. 20 1916 
(including this issue), $186,000, floating debt, $12,000' sinking fund, 
$8,160- assessed valuation 1916, $2,499,000, total tax rate (per $1,000), 
$20.40.

H IAW A TH A , B row n C ou n ty , K a n .— BOND SALE.— On Dec. 18 
$30,000 4% water-works refunding bonds were awarded, it is stated, to the 
Morrill & Janes Bank o f  Hiawatha for $30,025 25— 100.087—  and int.

H ICK AH ALA CREEK D RAIN AGE D IS T R IC T  (P. O . S en atob ia ),
Miss.— BOND SALE .— On Dec. 28 the $80,000 5*4%  5-20-yr. (opt.) 
drainage-system-impt. bonds (V. 103, p. 2358) were awarded, it is stated, 
to the Senatobia Bank at 102.83.

H O LD IN G FO R D , Stearns C ou n ty , M inn .— BOND ELECTION.—  
Local papers state that an election will be held Jan. 9 to vote on the ques­
tion o f issuing village bonds.

HOLMES COU N TY (P. O. B on ifay ), F la .— BOND SALE .— On Jan. 
1 the $25,000 6% Special Road & Bridge Dist. N o. 2 road constr. bonds 
(V. 103, p. 2259) were awarded to F. L. Fuller C o., o f  Cleveland at 105.294 
and int. Other bids were:
A . C . Drummond______________________________________________ $25,927 00
Durfee. Nilas & C o.. T o le d o . . ._____ ___________________________  25,782 50
W . L. Slayton & C o., Toledo___________________________________  25,772 50
TJ. S. Trust & Sav. Bank, Jacksonville_________________________  25,535 00
Cummings, Prudden & C o., Toledo_____________________________  25,253 00
J. It. Sutlierlin & C o., Kansas C ity______________________________  25.180 00
Charles S. Kidder & C o., Chicago______________________________  24,287 50

HUNTERDON C O U N TY (P. O. F lem in gton ), N. 3 .— BOND SALE.—  
On Dec. 30 the issue o f 4*4%  5-year average road bonds (V . 103. p. 2447) 
was awarded to Outwater & Wells, o f Jersey C ity, on their bid o f  $56,405 
(100.723) for $56,000 bonds.

IMPERIAL IR R IG A T IO N  D IS T R IC T  (P. O. El C en tro ), Im perial 
C ou n ty , C a lif.— TEMPORARY LOAN .— Reports state that a loan o f 
$200,000, due In six months, has been negotiated with tho First National 
Bank o f Los Angeles at 6% int.

KANSAS C IT Y , M o .— BOND SALE .— On Dec. 1 an issue o f $175,000 
4% 20-year coupon public-park, parkway and Swope Park impt. bonds was 
purchased by the City Sinking Fund at par. Denom. $1,000. Date July 1
1915. Prin. and semi-ann.. int. payable at the Chase Nat. Bank, N . Y ., 
or at tho C ity Treas. office at the option o f holder.

KAW , Kay C ou n ty , O k la .— BONDS VOTED.— The proposition to 
issue $25,000 water and light-plant bonds carried, it is stated, at a recent 
election.

KENDALL (P. O. T u lsa ), T u lsa  C ou n ty , O kla .— BOND OFFERING. 
— Proposals will be received until 8 p. m. Jan. 8 by Geo. II. Coe, Town 
Clerk, it is stated, for the $15,000 water-works, $50,000 sewerage-system, 
$15,000 park and $15,000 fire-station-erection and equipment 5% 25-yr. 
bonds voted Dec. 21 (V . 103, p. 2259). Int. semi-annual.

As soon as the bonds are sold and signed by tho trustees o f  Kendall, the 
town will be made a part o f the city o f Tulsa. The city will automatically 
assume tho bonded indebtedness. See item on a preceding page o f this 
department under head o f Tulsa-Kendall, Okla. tat zj difS
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K A N S A S —  BON DS P U R C H A S E D  B Y  S T A T E .— During the months 

of October and November the following 5% bonds were purchased by the 
State of Kansas at par.

Eleven issues, aggregating $20,900, purchased in  October.
Amount of 

Bonds. Purpose. 
$2,000 Building

1.000 Furnace
1.000 Furnace
1.000 Building

Date of
Bonds. Due.

Sept. 1 1016 July 1 ’ 17-’2G 
Sept. 1 1916 Sept. 1 1921 
Sept. 11 1916 Sept. 11 1921 

___ _ Aug.22 1916 July 1 ’17-’21
4.000 Internal lmpt. July 1 1916 July 1 '17-26
1.500 Building Oct. 5 1916 July 1 '17-21
1.200 Building July 1 1916 Jan. 1 '17-’20
2.500 Building Oct. 1 1916 Jap. 1 ’ 18-'31
1.000 Building Oct. 1 1916 Jan. 1 1931
1.200 Building Sept. 1 1916 Jan. 1 '18-'29
4.500 Building Sept.15 1915 July 1 ’29-’31

Place Issuing Bonds.
Cowley Co. S. D. No. 68-----
Dodge City, Bd. of Educat’n.
Dodge City, Bd. of Educat’n.
Hodgeman Co. S. D. No. 33.
I o la .................... ....... ...........
Marlon Co. Jt. S. D. No. 66.
Neosha Co. S. D. No. 25-----
Ottawa Co. S. D. No. 46___
Stevens Co. S. D. No. 46___
Stevens Co. S. D. No. 46___
Wyandotte Co. S. D. No. 8 . .

N in e  issues, aggregating $26,127 32, purchased in  Novem ber.
Bonner Springs____________ $6,927 32 Paving Oct. 16 1916 Oct. 16
Ellis Co. S .D . No. 12............. 2,000 00 Building Oct. 1 1916 Jan. 1
Ellis Co. S .D . No. 55............. 1,200 00 Building Oct. 15 1916 Jan. 1
Eudora.................................... 1,000 00 Electric light Apr. 1 1916 Apr. 1
Lincoln Co. S .D . No. 76___  2,000 00 Building
Ness County S. D. No. 1 7 ... 1,400 00 Building 
Osborne Co. S. D. No. 3 3 . . .  1,200 00 Building 
Stafford Co. S. D. No. 1 6 ...  400 00 Building
Rice County S. D. No. 9__ i 10,000 00 Building

Nov. 1 1916 July 1 
Nov. 1 1916 July 1 
Oct. 1 1916 July 1 
Aug.23 1916 Jan. 1 
Nov. 1 1916 Jan. 1

’17-’26
'18-’21
’ 18-’20
•32-'33
’17-’32
’18-'23
*18-’23
’28-’29
’19-'28

KIMBALL COUNTY SCHOOL DISTRICT NO. 6, Neb.— BOND 
SALE.— The State o f  Nebraska purchased at par during December $5,000 
5% 5-20-yr. (opt.) building bonds, dated Oct. 1 1916.

KLAMATH FALLS, Klamath County, Ore.— BOND OFFERING.—  
Further details aro at hand relative to the offering on Jan. 15 o f the $300,­
000 10-50-yr. (opt.) gold registered railroad construction bonds at not 
exceeding 6%  Int. (V . 103, p . 2359). Proposals for these bonds will be 
received until 2_p. m . on that day by A . L. Leavitt, Police Judge. Denom. 
$1,000. Date D ec. 1 1916. Prin. and semi-annual int. (J. & D .) , payable 
at the fiscal agency o f Oregon, N . Y . C ity. Cert, check on some responsible 
bank for 5%  o f the amount o f the bid, payablo unconditionally to the City 
Treas., required. Bids must bo unconditional. Bonded debt, including 
this issue, Dec. 1 1916, $471,793. Sinking Fund, $1,408,25. Assess, val. 
1916, $2,877,897. Total tax rate (per $1,000). $40 60.

LA FAYETTE TOWNSHIP H IG H  SCHOOL DISTRICT NO. 68 
(P. O. La Fayette), Stark County, 111.— BOND SALE.— The La Fayotto 
Stato Bank purchased at par on July 1 an issue o f $8,000 5% bldg, bonds. 
Denom. $800. Date July 1 1916. Int. ann. on July 1. Duo $800 yrly. 
on July 1 for 10 years; optional on July 1 o f  any year.

LA PORTE C ITY  SCHOOL DISTRICT (P. O. La Porte), Black- 
hawk County, Iowa.— DESCRIPTION OF BONDS.— The $8,000 5%  
school-bldg, bonds awarded at 101.1875 on Aug. 31 1916 to Geo. M . Bechtel 
& Co. o f  Davenport (V . 103, n. 2446) aro in the denom. o f $1,000 and dated 
Oct. 1 1916. Int. J. & D . Due June 1 1925.

LA SALLE COUNTY SCHOOL DISTRICT NO. 45 (P. O. Streator),
III.— BOND SALE.— On Dec. 27 the $35,000 5%  4-yr. aver, school bonds 
— V. 103, p . 2259— wero awarded to the Harris Trust & Savs. Bank o f 
Chicago for $37,347 (106.705) and interest.

LAUREL, Jones County, Mis3.— BONDS VOTED.— Roports state 
that tho election held Dec. 19 residted in favor o f  the question o f issuing 
$10,000 street-improvement bonds.

LAW TON, Comanche County, Okla.— BOND SALE.— W o aro ad­
vised that the $10,000 local fair grounds purchase bonds voted July 25 1916 
(V . 103, p. 510) have been disposed of.

LEWIS & CLARKE COUNTY SCHOOL DISTRICT NO. 42, Mont.—
BOND SALE.— On Dec. 6 tho $1,000 6%  5-15-yr. (opt.) bldg, bonds 
(V . 103, p . 1912) wero awarded to tho First Nat. Bank o f Barnesville, Ohio. 
Denom. $100. Date Dec. 1 1916. Int. ann. on D ec. 1.

LINCOLN SCHOOL DISTRICT, San Luis Obispo County, Cal.—  
BONDS VOTED.— By a voto o f 11 to 5 tho question o f Issuing $2,700 6%  
building bonds carried at the election held Dec. 2. Donom. $300. Due 
$300 yrly. for 9 years.

LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BID ACCEPTED. 
— Tho bid o f  101.10 submitted by Seasongood & Mayer o f  Cincinnati for 
the $3,000 5% 254-yr. aver, road assess, bonds offeree! on Dec. 22 has been 
accepted— V . 103, p . 2447. -

LOS ANGELES, Calif.— BOND ELECTION.— Local papers state that 
the special election to voto on the question o f issuing $12,000,000 bonds for 
the purchase o f the distributing system o f tho Pacific Light & Power Cor­
poration and tho Southern Calif. Edison Co. o f  Los Angeles— V . 103, p . 
2359— will bo held Feb. 2.

LYNN, Essex County, Mass.— BOND SALE.— The following two issues 
o f  4%  tax-free rcg. bonds aggregating $37,500 were awarded, it is stated, 
on Jan. 3 to II. L. D ay & Co. o f Boston at 102.039:
$22,500 municipal building and drainago bonds. Due $2,000 N ov. 1 1917, 

1918 and 1919, $1,000 yrly. on N ov. 1 from 1920 to 1935 inch and 
$500 N ov. 1 1936.

15,000 street-paving bonds. Due $2,000 yrly. on N ov. 1 from 1917 to 
1921 incl. and $1,000 yrly. on N ov. I from 1922 to 1926 inch

Int. payablo semi-annually on May 1 and Nov. 1.
McCRACKEN, Rush County, K an .— BOND ELECTION.— Reports 

state that an election will be held Jan. 9 to vote o ntho question o f  issuing 
$30,000 water-works and electric-light plant construction bonds.

MAPLE HEIGHTS, Cuyahoga County, Ohio.— BOND SALE.— On 
Dec. 23 the $18,000 454 % coup, street bonds— V. 103, p. 2094— wero 
awarded to Seasongood & Mayer of Cincinnati at 101.20 and int. Other 
bids wero:
Hayden, Miller & Co..............$18,112|F. L. Fuller & Co.....................$18,027

MASONTOWN, Fayette County, Pa.— BOND S A L E —  Lyon, Singer 
& C o. o f Pittsburgh, recently purchased an issue o f $30,000 tax-freo 454 % 
school bonds. Denom. $1,000. Date Jan. I 1917. Prin. and semi-ann. 
int.— J. & J.— payable at Masontown N at. Bank, Masontown. Due $10,­
000 Jan. 1 1937, 1942 and 1946. Bonded debt, $30,000; assess, val., 
$514,425; real valuation est., $1,000,000.

MAUMEE, Lucas County, Ohio.— BOND SALE.— On Jan. 2 the $2,­
920 5%  3 1-3-yr. aver sewer constr. bonds— V . 103. p. 2174— were awarded, 
it is stated, to tho Perrysburg Banking Co. for $2,925 50, equal to  100.188.

MISSOULA COUNTY SCHOOL DISTRICT NO. 1, Mont.— BOND 
SALE.— On Dec. 28 $57,000 454% refunding school bonds wore awarded 
to tho First N at. Bank o f Missoula for $58,400 (102.456) and int. Other 
bids were :
Internat. T r. C o., Denver.$58,227 00 
Sec.Sav.B k.* Tr.Co.,Tol.*58,242 60 
Cummings, Prudden &

Co.. Toledo___________  58,158 00
Ferris & Hardgrove, Spok. 58,037 40 
John E. Price & Co., Seatt. 58,021 00 
E .II.Rollins & Sons.Denv. 58,003 20 
Western Montana N at. Bk.,

Salt Lake C ity_________ 57,918 00
Mont.Tr.A Sav.Bk.,Helena 57,721 05

Guardian Tr. Co., Denv_$57,667 67 
Wells & Dickey Co.,Mpls. 57,652 00 
Palmer Bond & Mtge.

Co., Salt Lake........ . 57,645 00
Elston & Co., Chicago___  57,589 67
Minnesota Loan & Trust

Co., Minneapolis_____  57,575 00Weil, Roth & Co., C in ... 57,450 30 
Boswerth.Chanuto & Co.,

. . Denver______________ 57,023 00
* Received too late to be considered.
Denom. $1,000. Date Jan. 1 1917. Prin. and semi-annual int. (J. & J.) 

payable at the Chase Nat. Bank, N. Y. City. Due $7,000 yearly from 
1930 to 1936, incl., and $8,000 1937. Bonded debt, including this issue, 
$234,000. Assess, val. 1916, $7,223,057; actual val. 1916 (est.), $20,­
000,000.

MOUNT VERNON, Westchester County, N. Y .— B O N D  O F F E R IN G .  
—Proposals will be received until 8 p. m. Jan. 10 by Edwin Q. Bienvenu, 
Clerk Bd. of Ed., for $45,000 454% reg. school bonds. Denom. $1,000. 
Date Feb. I 1917. Int. F. & A. Duo $15,000 Feb. 1 1929, $20,000 Feb. 1 
1930 and $10,000 Feb. 1 1933. Cert, check for $1,000, payablo to the “ Board of Education,” required. Bonds to be delivered and pdid for at 
tho U. S. Mtge. & Trust Co., New York, on Feb. 1 unless a subsequent dato 
shall bo mutually agreed upon. Purchaser to pay accrued interest. Bids 
must be made on forms furnished by the city. Tho above trust company 
will certify as to the genuineness of the signatures of the city officials sign­

ing the bonds, and tho seal impressed thereon, and their legality will bo ap­
proved by Caldwell & Massllch o f Now York, whoso opinion will be furnished 
purchaser. Total bonded debt, excl. this issue, $4,391,050; water and tax- 
relief bonds outside o f  debt limit, but included in above total debt, $415,000. 
Assessed val. real estate, incl. special franchise, $41,426,650; personal, 
$49,950; sinking funds, $53,950.

N E B R A SK A .— BONDS PURCHASED B Y  STATE .— During tho month 
o f  November the following four issues o f  5% bonds, aggregating $29,000, 
were purchased by the State o f  Nebraska at par:

Place Issuing Option
Amount. Bonds. Purpose. Date. Due. Date.
$5,000 Creighton.City-hall June 16 1916 June 16 1936 June 16 1926

5.000 Creighton.City-hall Juno 16 1916 Juno 16 1936 June 16 1926
9.000 Sutherland Heat & light July 16 1916 1924-1936 July 1 1921

10,000 York Co Sch. ........................
D .No.54 Building June 16 1916 June 16 1936 June 1 1921

NEMAHA CO U N TY D R A IN A G E  D IS T R IC T  NO. 3 (P. O. S ou th  
A u b u rn ), N eb .— BOND OFFERING.— Proposals will bo received until 
1 p . m. Jan. 10 by E . C. Keister, D ist. Secy., it is stated, for $48,565 5% 
9-year drainage system impt. bonds. Int. semi-ann.

N E W A R K , N. J .— BOND SALES DURING YEAR  1916.— Tho following 
bonds aggregating $1,724,000 wero disposed o f  by this city during tho 
calendar year ending D ec. 31 1916: „  . . . .
Amount. Purpose. Date. Interest. Maturity.
$1,019,000 School .................... .................Dec. 1 191o 454% Dec. 1 1945

45.000 C ity hospital...........................Dec. 11915 4 54% 1945
50.000 C ity hospital......... .................June 11916 454% 1946

250.000 D ock improvement----------- Juno 11916 4 54% 1961
100.000 W ater................... ...................Juno 11916 4J4%
160.000 Police building— ...............Oct. 16 1916 454%
100.000 C ity hospital_______________N ov. 15 1916 4)4%  1917-194b

Tho school bonds were purchased by R obt. W inthrop & Co. at 105.25
and the remaining issues were taken at par by the “ Commissioners o f  the 
Sinking Fund. 1864.”

NEW  Y O R K  C IT Y .— TEMPORARY LOANS.— The following short­
term securities aggregating $16,163,000 and consisting o f special revenue 
bonds, revenue bills and corporate stock notes, were issued by tho city dur­
ing tho month o f December:

Revenue Bonds of 1916—  Int. Maturity. Amount.
Special.................. .............. .............. .......... 354% M ar. 15 1917 $500,000

“  ............................................3 )1%  April 16 1917 25,000
“  ....................................3 54% Dec. 15 1917 33,500
•• ...........................4 )1%  Jan. 17 1917 200,000
“  I I I . . . I . I ........................................354 % Dec. 26 1917 1,000
•• __________3%  /on  or after! 25,000

..................  \Jan. 2 19 1 7 / ___________

Total revenue bonds (special)..........$784,500
Revenue bills o f 1916.................... - .......... 454% Dec. 29 1916 2,000,000

Total revenue bills___________________________________________ $2,000,000
Corporate Stock Notes—  _  „  „ „ „ „

Various municipal purposes..........— j jH g  ™ *r. j®
•• •• »  1.................. 454% Jan. 17 1917 600,000
•• •• »  ..................354% April 16 1917 500,000
“  "  "  .................... 354% M ar. 12 1917 250,000

Rapid Transit .............................................354% M ar. 22 1917 700,000
"  “  ___: ...................3 5 4 % Feb. 9 1 9 1 7  300.000
"  »  ............... ........................... 354% Feb. 20 1917 1,060,000
“  “  ........................................... 354% M ar. 15 1917 200,000

» ............... ..................... 454% Jan. 17 1917 1,700,000
“  •• ........................ 3%  /on  or before! 3,500

’  \Juno 30 1917/
•• ••  454% Jan. 15 1917 2,000,000
•• •< _______ ________________ 354% Feb. 15 1917 1,000,000
•• •• .............. ._  3 11-16% April 16 1917- 250,000
“  “  " ' I ' l l ............................. 354% M ar. 15 1917 700,000
“  »   --3 54 %  M ar. 12 1917 1,500,000

Water supply . . I . I ......... ..........................354% M ar. 12 1917 250,000
»  “  II  I I I I I I ..............................354% Feb. 20 1917 75.000
“   354% M ar. 15 1917 500,000
“  '  '  '  ' .................... .......... 354% April 16 1917 250,000
“  »  ....................................3 11-16% April 16 1917 250,000

Docks  354% April 25 1917 500,000
*• ............- --------------------- 1 " .......... 354% Afar. 15 1917 100,000
“  I I I I I I I I I I I I I I I . I ____________354% April 16 1917 250,000

Total corporate stock notes..............- .......... - - - -  —  - — , - ^ - ? i 3 ’3Z§’§99
During December thero was taken by tho Sinking Fund $1,000,000 3%  

“ general fund”  bonds maturing N ov. 1 1930, and issued, In accordance 
with a law passed in 1903 for the purpose o f releasing the surplus revenue 
o f tho sinking fund o f the old C ity o f New York.

N O R FO LK  CO U N TY (P. O. D edham ), Maas.— LOAN OFFERING.—  
Reports stato that tho County Treas. will recoivo bids until 10 a. m. Jan. 9 
for a loan o f $150,000, dated Jan. 10 and maturing N ov. 10 1917.

Bond o f North Yakima (V . 103, p . 2360) are in tho donom. o f $1,000 each 
and dated Feb. 1 1917. Int. annually on Feb. 1. Duo Fob. 1 1937, op­
tional after one year.

NORWOOD, Norfolk County, Mass .— DESCRIPTION OF BONDS.—  
Tho $10,000 4%  3-year aver, electric-light bonds awarded to Blodgett & 
Co. o f Boston at 100.55 on Dec. 23 aro dated Dec. 26 1916 and aro in the 
denom. o f $2,000. V. 103, p. 2448. Int. J. & D . Duo $2,000 yearly on 
Dec. 26 from 1917 to 1921 incl.

OAK HILL, Jackson County, Ohio.— BOND OFFERING.— Bids will 
bo received until 12 m. Jan. 10 by John G . Evans, Vil. Clerk, for $13,500 
5%  road (assess, and village’s portion) bonds. Denom. $500. Date Jan. 
10 1917. Int. J. & J. Duo yearly on Mar. 10 as follows: $1,000 1918 to 
1920 incl., $1,500 in odd years and $1,000 in evon years from 1921 to 1925 
incl. and $2,000 1926 and 1927. Cert, check for 2%  o f bonds bid for. 
payable to tho Vil. Treas., required. Bonds to bo delivered and paid for 
within 10 days from time o f award. Purchaser to pay accrued interest.

OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Or e .— BOND OFFERING.— Additional information Is at hand 
relativo to tho offering on or about Jan. 10 o f tho $1,100,000 6%  coupon 
irrigation system bonds (V. 103, p. 2360) . Proposals for these bonds will 
bo received by the Board o f Directors. Denom. $100 and $500. Prin. 
and semi-ann. Int.— J. & J.— payablo at some bank or trust company to be 
agreed on at timo o f sale. Due $55,000 in 11 years, $66,000 in 12 years, 
$77,000 in 13 years, $88,000 in 14 years, $99,000 in 15 years, $110,000 in 
16 years, $121,000 in 17 years, $143,000 in 18 years, $165,000 in 19 years 
and $176,000 in 20 years. Tho district has no indebtedness oxcept a $15,000 
warrant debt. Assess, val. (for county purposes), $251,220; actual (mar­
ket) value, $1,149,000. These bonds wero authorized by vote o f  56 to 28 
at an election held N ov. 11 1916.

OKMULGEE, Okmulgee County, Okla.— BOND SALE.— On Sept. 
15 1916 $25,000 water and $30,000 hospital 6%  15-year bonds wero pur­
chased by the City Commissioners at par. Donom. $1,000. Date Sept. 
15 1916. Int. M . & S.

ORMOND, Volusia County, Fla.— BOND SALE.— On Dec. 30 tho 
$35,000 6%  30-year coupon tax-freo street-paving and wharf-impt. bonds 
(V. 103, p. 1912) were awarded to tho Merchants’ Bank o f Daytona at 109.

OVERPECK TOWNSHIP SCHOOL DISTRICT (P. O. Ridgefield 
Park), Bergen County, N. J .— BOND SALE.— On Dec. 29 tho $90,000 
4 54 % 22-year aver, school bonds— V. 103, p . 2260— wero awarded to M . M . 
Freeman & C o. o f Phila. at 106.738 and int._ The other biddcrs_wero:_ _
II. L. Crawford & Co___ $95,652 00
Geo. B. Gibbons & Co___  95,481 00
Outwater Sc Wells_______ 95,198 40
Stato Tr. Co., Plainfield-- 94,984 20
Wm. R. Compton Co___  94,972 00
R. M . Grant & Co........... 94,640 40

* This bid was for $89,000 bonds.
O X F O R D , Furnas C ou n ty , N eb.— BON D S A L E .—James T. Wachob 

of Omaha recently purchased at par $11,500 5% 10-20-yr. (opt.) soworago- 
system bonds. Denom. $500. Dato Oct. 15 1916. Int. ann. on Oct. 15.

A. B. Loach & Co..............$93,869 10
J. 8 . Rippol & C o...............  93,717 00
Hornblower & Weeks------  93,528 00
Harris, Forbes & C o--------  93,339 90
First Nat. Bank, Ridge­

field Park........................ *90,246 00
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NO. 1, Fla.— BOND SALE .— On Dec. 28 tho $25,000 6%  tax-free coupon 
site-purchase, bldg, and equipment bonds (V. 103, p . 22(30) were awarded 
to It. M . Grant & Co. o f Chicago at 111.628, int. and blank bonds. Other 
bidders wero:
O. W . M cNear & C o . . ...$ 27 ,82 5  00
Powell, Garard & C o____ 27,652 50
Seasongood & M ayer____ 27,576 00
G . B. Sawyer C o . ..............£7,525 00
John Nuvcen & C o----------27.255 00
Terry, Briggs & S layton .. 27,152 00 
Field, Richards & C o . . . .  27,085 50
Atlantic Nat. Bank.  . . . .  26,908 00 
Security Sav. Bk. & T r.C o. 26,905 00 
Spltzer, ltorick & C o------  26,810 00

W . L . Slayton & C o ..........$26,805 00
Chas. S. Kidder & C o____  26,802 50
Bolger, Mosser & Willaman26,755 00
F. L . Fuller C o__________ 26,678 80
Davles-Bertram C o______  2(3,525 00
Breed, Elliott & Harrison. 26,412 50 
Bankers’ Security C o___•- 26,400 00----  ci__ _ OI! oon onCummings, Prudden & Co. 26,909 OOFarson, Son & C o_________ 26,280 00
J. R . Sutherlin & C o_____  26,225 00
C. II. C offin ......................... 25,801 00
Bank o f Palm Beach____ 25,137 80

PATERSON, Passaic County N. J .— BOND OFFERING.— Proposals 
will be received until 4 p . m . Jan. 18 by  John J. Brophy, Clerk o f Board of 
Finance, it Is stated, for tho $250,000 4%  1-25-year serial school bonds 
mentioned in V . 103, p . 2448. Int. seml-ann. Cert, check for 2%  
required

BOND SALE.— Tho Sinking Fund purchased on Mar. 1 1916 an issue o f 
$25,000 4%  macadam bonds dated M ar. 1 1916 and maturing in 1921.

PERRY COUNTY (P. O. New Lexington), Ohio.— BOND OFFERING.
S. G. Smith, C o ., Aud., will receive bids until 12 m. Jan.,9  for $60,000 5% 
8-year aver. coup, funding bonds. Auth. Secs. 6656, 5658 and 5659, Gen. 
Code. Denom. $1,000. Date Jan. 9 1916. Int. J. & J. Duo $4,000 
yearly on Jan. 9 from 1918 to 1932 incl. Cert, check for 5%  or bonds bid 
for, payablo to  tho County Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time o f award. BBonded debt Jan. 1, 1917 
$419,000; floating dob ., $67,239; sinking fund, $8,321, assoss. va l., 
$31,383,183.

PERRY SCHOOL TOWNSHIP, Boone County, Ind.— BOND SALE. 
— On Dec 15 Hie $1 500 4 H %  school bonds— V. 103, p . 2095— wero 
awarded to Thos Casserly for $1,526, equal to 101.733. Denom. $250. 
Int. J. & D .

PIT T SB U R G H , Pa.— BOND SALE.— W e learn that an issue o f $60,000 
4%  w a t c r -c x t .  bonds dated M ar. 1 1916 was purchased at par on N ov. 2 
bv tho "Guarantee o f  Deposits Fund o f City o f Pittsburgh." Date on 
M ar. 1 from 1917 to 1938.

PLANT CITY, Hillsborough County, Fla.— BOND ELECTION —  
Reports state that an election will be held Jan. 9 to vote on tho question o f 
issuing $25,000 refunding and $15,000 water-works 5% 20-ycar bonds 
Jasper Evers is City Clerk.

PORTLAN D, M aine.— BONDS AUTHORIZED.-—-The C ity Council 
recently authorized an issue o f $700,000 445% 20-yr. high-school bonds, it 
is said.

LOAN AUTHORIZED.— A  temporary loan o f $1,000,000 in anticipation 
o f revenue, has also been authorized.

PORTSMOUTH, Norfolk County, V a .— BOND SALE.— J. C. M ayer & 
C o. o f  Cincinnati wero awarded at par on N ov. 14 1916 $200,000 445% 
funding bonds. Denom. $1,000. Dato Jan. 1 1917. Int. J. & J. Due 
$40,000 yearly Jan. 1 from 1919 to 1923 incl.

PRIN EVILLE, Crook County, O re.— BOND SALE.— On Dec. 28 tho 
$100,000 6%  20-30-yr. (opt.) gold coupon railroad-construction bonds 
(V. 103, p. 2360) were awarded to Keeler Bros, o f  Denver at par. Denom. 
$1,000. Date N ov. 1 1916. Int. M . & N .

ROCHESTER, N. Y .— NOTE OFFERING.— Sealed bids will bo received 
by  E . S. Osborne, City Comptroller, until 2 p. m. Jan. 8 for $435,000  reve­
nue notes payable 5 months from Jan. 11 1917 and $25,000 Genesee River 
deepening notes payable 1 month from Jan. 15 1917, at the Union Trust 
Co. o f N . Y . Notes will be drawn with interest and will bo deliverable at 
the Union Trust Co. o f New York, 80 Broadway, N . Y . City, on .Jan. 11 
and Jan. 15, respectively. Bids must state rate o f  Interest and designate 
to whom (not bearer) notes shall be made payablo and denominations de­
sired.

BOND OFFERING.— Proposals will bo received until 2 p . m . Jan. 11 by 
Edward 8. Osborne, C ity Com pt., for the following 4%  bonds aggregating 
$1,875,000:
$500,000 rcg. local Impt. bonds. Duo $17,000 yrly. on Jan. 1 from  1918 

to 1946, incl. and $7,000 Jan. 1 1947.
300.000 reg. school bonds. Due $10,000 yrly. on Jan. 1 from 1918 to 

1947, inclusive.
40,000 rcg. incinerator bonds. Duo $2,000 yrly. on Jan. 1 from 1918 

to 1937, inclusive.
685.000 coup, (with priv. of reg.) water-works bonds. Duo Jan. 1 1947.
350.000 coup, (with priv. o f reg.) sewage-disposal bonds. Duo Jan. 1 

1947.
Denom. $1,000 or multiples thereof to suit purchaser. DateJan. 1 1917. 

Prin. and seml-ann. Int., payablo at Union Trust C o., N . Y . Cert, check 
for 2%  o f bonds bid for, payable to the C ity Com nt., required. Bonds will 
bo ready for delivery on Feb. 1, or as soon thereafter as possible not exceed­
ing 10 days. Legality o f issues will be examined by Reed, & M cCook of 
N . Y ., whoso favorablo opinion will be furnished purchaser. Bids must be 
made on forms furnished by the city. The following financial statement 
o f  Dec. 26 1916, is furnished:
Assessed valuation, real estate...................................................$215,153,964 00
Assessed valuation, franchises_________________ _____ ____  16,411,120 00

T otal................................................................................$231,565,084 00
Ton per cent of valuation.................................................... $23,156,508 40
Bonded d e b t . . . ............................ ...................$15,166,675 00
Local impt. bonds and debt incurred on ac­

count o f  overdue taxes and assessments. .  5,795,000 00
Other d e b t . . ......... ......................... ................... 1,966,500 00 $22,928,175 00
Sinking fu n d s .................... ................... ....................... .................  1,710,832 66

Not d e b t . . . . .  ------------------------------------------------------  $21,217,342 34
Ten per cent o f valuation________________________  23,156,508 40
N ot debt— ......... ...........................................................................  21,217.342 34

Under debt limit . . . .  ......................................  $1,939,166 06
Water bonds and notes included in abovo________  so 626 500 00

Population, State Census 1915, 248,465. * ' '
Tho abovo described bonds are to be issued for funding existing indebted­

ness of the city and therefore will not increaso the debt.
ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.— BIDS.—  

Tho following are the other bids received for tho $1,000,000 4%  20-year 
school bonds awarded at 103.077 on Dec. 28 to the Mercantile Trust Co. 
o f St. Louis (V. 103. P. 2448):

Price per
Name o f Bidder—  ,  , Amount bid for. $1,000 Bd.

Mercantile Trust C o., St. Louis .  ........................$1,000,000 $1,030.77
Kaufmann, Smith, Emert & C o., St. Louis...............  1,000,000 ........ ‘
German Savings Institution, St. Louis---------------------  1,000,000
A . B. Loach & C o., C hicago- - - - - - ..........................._ 1,000,000
W m . It. Compton & C o., St. Louis....... ................... (1,000,000

11,000,000
Aldcn II. Little, St. Louis..............................................  1,000,000
J. T . M . Johnston & C o . . .............................................. / 250,000

\ 250,000
Whitaker & C o., St. L ou is..................... j .....................  100,000
Theis & Diestclkamp, St. Louis___________________  150,000
Wernso & Dieckman, St. Louis __________________  250 000
II. F . Stix, St. Louts....... ................................... .......... ( 50,000
Whitaker & C o., St. Louis ____  inn nnn
H . F. Stix, St. Louts....... I ____________ _________ "  50 000
Theis & Diestclkamp, St. Louis’  ................ .. 50 000
Whitaker & Co., St Louis..............................................  lOO’.OOO
St. Louis Union Bank.......................................................r ioo .OOO

_ T . 1 100,000Whitaker & Co., St. Louis.............................................. j  ioo.OOO
Smith, M ooro & Co., St. Louis-------------------------------1,000!000
Whitaker & C o., St. Louis.............................................. f 200,000

G. II. Walker & Co.« St. Louts...................................  1,000,000
Francis. Bro. & C o., St. L ouis.........................   1,000,000
Emma L. W arr................................................................. / l ,000

l 1.000

1.030.10
1.024.00
1.024.00 
1,023.418 
1,021.31
1.021.00 
1,020.60
1.020.10
1.020.30 
1,020.20 
1,019.37 
1,018.80
1.017.80
1.017.60
1.016.80
1.016.30
1.015.60 
1,015.25 
1,014.20
1.013.60
1.012.60 
1,011.86 
1,011.60 
1,010.60 
1,008.555 
1,006.59 1,000.00 
1.000.00

ST. MARYS, Auglaize County, O h io .— BOND SALE.— Cummings, 
Prudden & Co. o f Toledo were awarded at private sale on Dec. 4 at 105.78, 
$45,000 5%  121^-yr. aver, coupon water-works and electric-light bonds. 
Duo $1,000 each six months from Apr. 1 1918 to Apr. 1 1940, incl.

These bonds take the place o f the $45,000 issue offered on Aug. 23, bids 
for which were given in the “ Chronicle”  o f  Sept. 2 1916, page 869.

ST. PETERSBURG SCHOOL DISTRICT (P. O. St. Petersburg), 
Pinellas County. Fla.— BOND ELECTION PROPOSED.— Local papers 
state that an election will be held shortly to vote on the question o f issuing 
$175,000 site-purchase, building and equipment bonds.

SAN ANGELO, Tom Green County, Texas.— BOND ELECTION.—  
An election will be held Jan. 9 to vote on the question o f issuing $25,­
000 5%  20-30-yr. (opt.) repaving bonds. E . L . W ells, Jr is City 
Manager.

SEA TTLE , W ash .— BOND SALE .— On D ec. 23 the two issues o f bonds, 
aggregating $235,000 (V . 103, p . 2008), were awarded as follows:
$175,000 20-year water-ext. bonds to the State Board o f Finance, Olympia, 

a t p a r fo r 4 ^ s .
60,000 6-10-year serial water ext. bonds. Series 4, to  Morris Bros., Inc., 

o f  Portland, for $61,811 50 (103.018) and blank bonds as 4)^8. 
Other bids for $175,000 4 H %  bonds:
Oscar P . D ix & C o ____\$182,927 60 Dexter-Horton Tr.&S.B\$180,372 50 

Harris T r. & Sav. B k . . /
Breed, E lliott & Harri­

son and Eyman & C o . 180,075 00
W m . R . Compton C o___  179,760 00
Henry Teal---------------------- 179,620 00
Bosworth, Chanute&Co. 178,762 50 
W m. R . Harper & C o . . .  178,109 56
Guardian Tr. & Sav. B a n k ..$61,059
John E. Price & C o . . . .......... 60,846
Nat. C ity Bank, S eattle____  60,396
Dexter-Horton Tr. & S. B k ._  00,030

R . M . Grant & C o ___/
Clark, Kendall & C o____  182,665 00
Carstens & Earles, I n c . .  182,175 00
E . H . Rollins & Sons . . .  181,825 00 
Secur Sav. Bk. & T r.C o. 181,477 56
John E . Price & C o------ \ 180.845 00
W eil, Roth & C o____ _/

Other bids for $60,000 5%  bonds:
Breed, Elliott & Harrison\$61,500 00

and Eyman & C o ____ /
W m . P. Harper & Co 60,911 56 
W m . P. Harper & C o .* . /  61,406 56 

* Conditional.
SHARON SCHOOL DISTRICT (P. O. Sharon), Barber County, 

Kan.— BOND SALE.— On Oct. 1 1916 the $13,000 building bonds voted 
in August (V . 103, p . 778) wero awarded to the Sharon Valley State Bank, 
Sharon.

SHEBOYGAN, Sheboygan County, W is.— BOND SALE.— On 
N ov. 28 1916 $14,000 4 H %  city-hall-erection bonds were awarded to the 
German Bank o f Sheboygan on a 4.10%  basis. Denom. $1,000. Date 
Dec. 1 1915. Int. J. & D . Due $4,OO0 June 1 1933 and $10,000 June 1 
1934. These bonds are part o f  an issue o f  $75,000. o f which $61,000 was 
sold on Dec. 9 1915 (V . 101, p . 2092).

SH RE V EPO RT, C addo Parish , L a .— BOND OFFERING.— Proposals 
will be received until 12 m. Jan. 15 by  R . II. W ard. Commissioner o f Fi­
nance, and Geo. O. Lilley, Sec.-Treas. and Tax Collector, for the $486,000 
4 H %  gold bonds voted N ov. 7 1916. Denom. $1,000. Date Jan. 1 1917 
Prin. and semi-annual int. payable at the Seaboard N at. Bank, N . Y .C ity , 
Duo on Jan. 1 as follows:
$4,000.-1918 $7,000.-1926 $9,000.-1934 $13,000.-1942 $18,000.-1950
4 .0 0 0 . .1919 7 ,000.-1927 10,000.-1935 13,000.-1943 20,000.-1951
5 .0 0 0 . -1920 7 ,000.-1928  10,000 ..19 3 6  14.000..1944 20,000.-1952
5.000 -.1921 8 .000 ..1929  10,0 0 0 ..1937 14,000.-1945 22,000.-1953
5 .0 0 0 . .1922 8 ,000 ..1930  11 ,000 ..1938 15,000 ..1946  23.000-.1954
6 .0 0 0 . .1923 8 ,000.-1931 1 1 ,0 0 0 ..1939 16.000..1947 24.000--1955
6,000-.1924  9 .000..1932  12,000.-1910 16,000.-1948 25,000-.1956
6.000 -.1925 9 ,000-.1933 12,000.-1941 18,000..1949 26,000..1957 

Certified check on some solvent bank in Louisiana for $20,000, payable
to tho order o f  Geo. O. Lilley, Sec.-Treas., required. Tho bonds are being 
prepared and will bo certified as to their genuineness by a trust company 
and will bo registered in accordance with the law by tho Secretary o f State 
o f Louisiana, and will be ready for delivery to the purchaser as soon as 
practicable after Feb. 1 1917 at the City Hall, Shreveport, or any other 
placo the purchaser may designate, at no cost to tho city, at which time 
and placo the successful bidder will bo required to make payment for and 
accept delivery o f  bonds. The approving legal opinion o f M r. John C . 
Thomson, attorney. New York, will be furnished the purchaser.

The official notice o f this bond offering will be found among the advertise 
ments elsewhere in this Department.

SOUTH CHARLESTON, Clark County, Ohio.— BOND SALE.—  
On Jan. 2 the $2,500 5% 24-year aver. coup, water-works bonds— V . 103, 
p . 2261— were awarded to Tiilotson & W olcott C o. o f  Cleveland at 106.08 
and int. There were no other bidders.

SOUTH UNION TOWNSHIP (P. O. Uniontown), Fayette County,
Pa.— BOND SALE.— Lyon, Singer & Co. o f Pittsburgh, recently purchased 
an issue o f $30,000 4 H %  tax-free school bonds. Denom. $1,000. Date 
Dec. 1 1916. Prin. and semi-ann. int.— J. & D .— payablo at Citizens' 
Title & Trust C o., Uniontown. Due $5,000 Dec. 1 1943; $5,000 Dec. 1 
1944; $10,000 Dec. 1 1945 and $10,000 Dec. 1 1946. Bonded debt, incl. 
this issue, $70,000; assess, val., $3,579,763; real val. est., $5,500,000.

STANDING PINE DRAINAGE DISTRICT NO. 1 (P. O. Carthage), 
Leake C ou n ty , Miss.— BOND OFFERING.— Further details are at hand 
relative to the offering on Jan. 8 o f  tho $10,000 6%  gold coupon drainage 
bonds (V . 103, p . 2261). Proposals for these bonds will be received until 
12 m . on that day by the Co. Drainage Commrs. Auth. Chap. 197, Laws 
o f 1912, State o f Miss. Denom. $500. Dato M ay 1 1916. Int. ann. in 
Dec. payable at Carthage or Kosciusko. Due $500 yrly. Dec. 1 from 1921 
to 1940 incl. Cert, check for $500, payable to R . P, Wright, Pres, o f the 
B d., required. The district has no indebtedness.

STONE HARBOR, Cape May County, N. 3 .— BOND OFFERING 
POSTPONED.— Reports state that the date for receiving bids for tho two 
issues o f  5%  bonds not exceeding $98,000, has been postponed until 8 p .m .  
Jan. 8 from Jan. 1.— V . 103, p . 2360.

SWAINSBORO, Emanuel County, G a .— BOND ELECTION.— An 
election will be held Jan. 10, it is stated, to vote on the question o f issuing 
$50,000 water-plant-installation bonds.

TODD COUNTY (P. O. Long Prairie), Minn.— BOND SALE.— Kal­
man, Matteson & W ood o f St. Paul wero awarded in October 1916 an issue 
o f $18,000 5% 8-yr. (aver.) ditch bonds at 104. Denom. $1,000. Date 
Jan. 1 1917. Int. J. & J.

TRENTON, N. J .— BOND SALES.-—During the calendar year ending 
Dec. 31 1916 tho Sinking Fund purchased at par the following 4%  bonds: 
Amount. Purpose. Date. Due.
$5,000 Parks................................... Feb. 1 1916 Feb. 1 1946
10.000 Parks................. ....................................... Feb. 1 1916 Feb. 1 1946
3,500 Street Department Stables__________Apr. 28 1916 Apr. 28 1921
5.000 Municipal Hospital.......................... . . .A p r .  15 1916 M ay 15 1926
8.000 Parks................. ..................................... .A p r. 25 1916 M ay 25 1946

UNION, Hudson County, N. 3 .— BOND A W A R D .— Tho following
two issues o f 44*%  gold bonds, aggregating $77,000 were awarded on 
Dec. 30— V . 103, p . 2361:
$54,000 street bonds to John D . Everitt & C o. o f N . Y . for $54,665 50, 

equal to 101.232.
23.000 fire and police-signal-system bonds to Outwatcr & Wells o f Jersey 

City at 100.59..
W o learn that the new Council has rescinded the action o f the old Council 

in awarding the above bonds and has postponed the sale indefinitely.
UNION (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P .O . 

Endicott), Broome County, N. Y .— BOND OFFERING.— Proposals will 
bo received until 8 p . m . Jan. 9 by Geo. J . Ames, Pres. Bd. o f E d ., for 
$20,000 coupon or reg. school bonds at not exceeding 5%  int. Denom. 
$1,000. Date Feb. 1 1917. Prin. and ann. int.— Dec. 1— payable at 
Farmers N at. Bank, Union. Due $1,000 yearly on Dec. 1 from 1917 to 
1936, incl. Cert, check (or cash) for 2%  o f  amount o f  bid, payable to 
II. L. W hitney, Treas., required. Purchaser may print and furnish bonds 
if so desired. Bonded debt Jan. 2 1917 (incl. this issue) $200,000. N o 
floating debt or sinking fund. Assess, val. 1916, $37,000,000. .

WALLA WALLA COUNTY (P. O. Walla Walla), W ash.— BOND 
SALE.— On Dec. 22 the $120,000 2-6-yr. serial funding bonds (V . 103,
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p. 2261) were awarded to the Doxter Horton N at. Bank o f Seattle at 100.53 
for 4s, a basis o f about 3.857% .

Bids For 4%  Bonds,
Baker-Boyer N at. Bank, | E.H.Rollins & Sons,San Fr..$118,900

Walla Walla.........................S120.000
Ferris & llardgrove, Spok._ 119,100 

Bids For 4
E . H. Rollins & Sons____S120.564 00
Clark.Kendall & Co.,Port. 120,231 60
Ferris & Hardgrovo_____  120,132 00
Henry Teal, Portland  120,099 40

Bids For 4
Cont .& Comm .Tr .& Savs.

Bank, Chicago_________ §121,006
Morris Bros.. Inc., Portl’d . 120,300 
W ells& Dickey C o., Minnpls. 120,275

Angus M cK ay (for $24,000) 24,100
4 % Bonds.
Spok.& East .Trust C o . . 8120,088 80 
Lumberm’s T r.Co.,Portl.$l20,0S7 50 
Carst.& Earles,Inc.,Seat- 120,029 00
State o f Washington____  120,000 00

4 %  Bonds.
Union’Tr.& Sav.Bk.,Spok.$120,172 00
1Tenry Teal_____________  120,100 32
Harris Tr. & Sav. Bank. 120,080 00
Eyman & C o., Soattlo___ 120,012 00

Bids For 5%  Bonds.
A . B . Leach & C o., Chicago.8121,5301 John Nuveen & C o., C h ic ..8120,721 
C . II. C offin , Chicago_____  121,205]

W A L T H A M , M id d lesex  C o u n t y ,  M ass.— BOND OFFERING.— Pro­
posals will be received until 10 a. m . Jan. 16 by Harlan W . Cutter, City 
Treas., for the following 4%  reg. bonds:
$41,500 school bonds. Duo $2,500 yearly on Jan. 1 from 1918 to 1924, 

incl., and $2,000 yearly on Jan. 1 from  1925 to 1936, incl.
3,600 building bonds. Duo $1,000 Jan. 1 1918, 1919 and 1920 and 

$6,000 Jan. 1 1921.
4,000 surface-drainago bonds. Due $1,000 yearly on Jan. 1 from 1918 

to 1921, incl.
25,000 street-paving bonds. Due $5,000 yearly on Jan. 1 from 1918 to 

1922, Incl.
Date Jan. 1 1917. Int. J. & J. Legal opinion furnished by purchaser.
W A S H IN G T O N  C O U N T Y  (P . O . M ea d ow  V ie w ), Va.— BONI) SALE. 

— On Dec. 30 tho $18,000 6%  38-year Glado Spring Dist. public-impt. 
bonds dated Aug. 1 1912 (V . 103, p . 2361) were awarded to R obt. Garrett 
& Sons of Baltimore at 105.80 and int. Some of tho other bids received 
were :
C . H. C offin , Chicago. .*$19,445 0 0 1 First Nat.Bk.,Abing’n, Va.$18,650 00 
County Bk., M ead'w View. 18,890 00 I W. E . Williams, Abington. 18,607 55 
J. C . M ayer & C o ., C in . .*18,723 60 | F.E.Nolting & Co.,Richm . 18,423 18 

♦These bids did not provide for the payment o f accrued interest.

W E L S H , J e f fe r s o n  D av is  P a r is h , L a .— BOND SALE.— On Doc. 15 
tho $14,500 o f an Issue o f $15,000 5% 1-14-yr. serial electric light bonds 
(V. 103, p. 2097) were awarded, reports state, to tho Whitney Central 
Trust & Savs. Bank, New Orleans, for $14,609— equal to 100.751. Donom. 
$500. Date N ov. 1 1916.

W E S T  O R A N G E , E ssex  C o u n t y ,  N . J .— BONDS AUTHORIZED.—  
Tho Town Council passed an ordinance on D ec. 29 providing for tho issu­
ance o f the $22,500 4% town-hall-site-purchase bonds mentioned in V. 103, 
p . 2361. Dcnom. $500. Dato Jan. 1 1917. Int. J. & J. Duo $1,000 
yearly on Jan. 1 from 1919 to 1934 incl., and $500 yearly on Jan. 1 from 
1935 to 1947, incl. Bonds are coupon in form with privilege o f being con­
verted into registered bonds.

W E T U M K A , H u g h e s  C o u n t y ,  O k la .— BOND SALE.— Geo. W . & 
J. E . Piersol o f Oklahoma City were awarded on Sept. 1 1916 $40,000 6%  
25-year water-works-electric-light and sewer-impt. bonds for $10,112 50 
(100.281) and int. Denom. $1,000. Int. M . & S.

W IS C O N S IN .— BONDS PURCHASED B Y  STATE.— Tho following 
bonds, aggregating $71,000, were purchased by tho Stato o f  Wisconsin 
during the calendar year ending Dec. 31 1916:
Place Issuing Amount Dale of Purpose of Int.

Bonds— of Bonds.Purchase. Bonds. Rate.
Westby, Vcr-($3,000 Mar. 6St.Paving i'A 

non County.] 7,000 Mar. 6 Pub.Bldg. i'A  
(20,000 Mar. 6 El.l.&wat. \'A 

Bayfield, B’d Co 5,000 Juno 6 Funding 5 
La Farge, V.Co. 2,000 June 17 Park 4 'A
Sheboygan Falls,

Sheboygan Co.15,500 Aug. 1 Wat.-wks. 5 S 
Denmark,

Brown C o .. .*10,000 Aug. 4 Wat.-wks. 4A  10,300 00 April 1 1916 1927-1936 
Washburn, Bay­

field Co..........  1,000 Aug. 4 Funding 5 Par Nov. 1 1905 1925
Bayfield, B’d Co 7,500 Sept. 29 Funding 5 Par Feb. 15 1914 1925

Price Date of Date of
Paid. Bonds. Maturity.

Par Mar. 6 1916 1918
Par Mar. 6 1916 1919
Par Mar. 0 1916 1923
Par Feb. 15 1914 1925
Par Juno 15 1916 1921-1930

6,277 73 Aug. 1 1916 1927

♦A similar issue of bonds was reported sold on Juno G 1916 to tho Ilanchott Bond 
Co., Chicago. See V. 102, p. 2272.

W IN C H E S T E R , C la rk  C o u n t y ,  K y .— BOND OFFERING POST­
PONED.— The City Clerk advises us under date o f  Jan. 2 that the $180,000

NEW LOANS

§ 4 8 6 , 0 0 0 , 0 0

CITY OF S H R E V E P O R T , LA .

SERIAL GOLD BONDS
N otice is hereby given that tho City Council o f 

the City o f  Sliroveport, in tho Council Chamber o f 
tho City Hall, will receivo bids for tho salo o f Four 
Hundred Eighty Six Thousand (8486,000) Dollars 
City o f  Shreveport Serial Gold Bonds until 12 M . 
AlONDAY, JAN U A RY 15TH, 1917. Said
Serial Bonds wero ratified anti approved by tho 
electors o f  said State on November 7th, 1916, in 
pursuance o f joint rasolution o f tho General 
Assembly o f Louisiana by Act N o. 110, approved 
July 5th, 1916: tho said bonds will bo dated 
January 1st, 1917, o f par value o f Ono Thousand 
($1,000) Dollars each, bearing intcrast at the rato 
o f four and ono-half A 'A % )  per cent per annum, 
payablo semi-annually, and the bonds offered for 
salo are to maturo as follows :

Number. Due. Amount.
1 to 4 . .  ..J a n . 1, 1918 $4,000
5 to 8 ______ “  1919 4,000
9 to 13. ____ "  1920 5,000

14 to 18______ “  1921 5,000
19 to 23......... .. “  1922 5,000
24 to 2 9 .......... “  1923 6,000
30 to 35............ “  1924 6,000
36 to 41______ “  1925 6,000
42 to 48______ “  1926 7,000
49 to 5 5 . . ___ “  1927 7,000
56 to 62......... “  1928 7,000
63 to 7 0 ........... “  1929 8,000
71 to 78............ “  1930 8,000
79 to 86_____ “  1931 8,000
87 to 95______ “  1932 9,000
96 to 104______ "  1933 9,000

105 to 113______ “  1934 9,000
114 to 123............ “  1935 10,000
124 to 133............ "  1936 10,000
134 to 143______ "  1937 10,000
144 to 154............ "  1938 11,000
155 to 165 .......... “  1939 1 1,000
166 to 177______ “  1940 12,000
178 to 189 .......... “  1941 12,000
190 to 202____ “  1942 13,000
203 to 215______ “  1943 13,000
216 to 2 2 9 .......... ”  1944 14,000
230 to 243______ “  1945 14,000
244 to 258______ “  .. 1946 15,000
259 to 274______ “  1947 16,000
275 to 290______ ”  1948 16,000
291 to 308......... -
309 to 326______

“  1949 18,000
“  1950 18,000

327 to 346______ “  1951 20,000
347 to 366______ “  1952 20,000
367 to 388______ “  1953 22,000
389 to 4 1 1 ______ “  1954 23,000
412 to 435............ “  1955 24,000
436 to 460______ “  1956 25,000
461 to 4 8 6 ........... “  1957 26,000

Both principal and semi-annual intcrost aro 
payablo at the Seaboard National Bank, New 
York C ity. Tho bonds aro being prepared and 
will bo certified as to genuineness by a trust com­
pany, and will bo registered in accordance with 
the law with tho Secretary o f Stato o f Louisiana, 
and will bo ready for delivery to tho purchaser 
as soon as practicable after February 1st, 1917, 
at tho City Hall, in tho City o f Shreveport, or any 
other placo which the purchaser may designate, 
at no cost to tho City o f Shreveport, at which time 
and place tho successful bidder will bo required 
to make payment for and accept delivery o f bonds. 
Tho approving legal opinion o f M r. John C. 
Thomson o f Now York, will be furnished tho pur­
chaser.

Each bid must bo accompanied by certified 
check on some solvent bank in tho Stato of 
Louisiana, for $20,000, payablo to tho order of 
Geo. O. Lilley, Secretary-Treasurer and Tax 
Collector o f the City of Shreveport, as evidence 
o f  good faith by tho purchaser, said check to bo 
retained by tho City until tho successful bidder 

•has fulfilled his contract. Tho City Council 
reserve tho right to reject any and all bids.

For any further information, address R . II. 
W ard, Commissioner o f Finance, or Geo. O. 
L illey, Secretary-Treasurer and Tax Collector of 
tho C ity  o f Shreveport.

GEO. O. L IL L E Y , 
Secrotary-Troasurer and Tax Collector.

NEW LOANS.

$ 7 5 , 0 0 0

CITY OF E L IZA B E TH , N. J .

FIRE DEPARTMENT BONDS

Sealed proposals will bo received by the Comp­
troller o f tho City o f Elizabeth at his office in 
tho City Hall, Elizabeth, Now Jersey, on JANU­
A R Y 9, 1917, at 11 o ’clock A . M ., for tho pur­
chase o f Fire Department Bonds o f the City o f 
Elizabeth, in an aggregate amount not exceed­
ing $75,000 00. An issuo o f 875,000 o f bonds 
has been authorized, o f which $4,000 o f bonds 
will maturo on tho 1st day o f January in each o f 
tho years 1918 to 1922, inclusive, and 85,000 of 
bonds on tho 1st day o f January in eacn o f tho 
years 1923 to 1933, inclusive; buc no moro bonds 
of tho issuo will be sold than will produce a sum 
equal to $75,000, and an additional sum o f less 
than 3 1,000, and if all are not sold, tho bonds sold 
will bo thoso o f tho earlier maturities. Tho bonds 
will be o f the denomination o f 81.000 each, will 
bo dated January 1. 1917, and will boar Interest 
db tho rato of Four and one-quarter per centum 
(4 54%) per annum, payabto semi-annually on 
the 1st days o f January and July in eacn year. 
The principal and interest will bo payablo at the 
National State Bank, Elizabeth, N . J. Tho 
bonds will bo coupon bonds, register:)bio at tho 
option o f tho holder as to principal alone, or as 
to both principal and interest.

Tho sum of 875,000 is required to be obtained 
by tho salo of said bonds. Unless all bids are 
rejected, the bonds will bo sold to tho bidder or 
bidders complying with tho terms o f sale and of­
fering to pay not less than said sum and to tako 
therefor tho least amount c f  bonds (stated in a 
multiple o f 81,000), commencing with tho first 
maturity, and if two or moro bidders offer to take 
tho sanio amount o f bonds, then to tho bidder or 
bidders offering to pay therefor tho highest addi­
tional price (such additional sum boing less than 
$1,000). In addition to the j>rico bid, tho pur­
chaser must pay accrued interest from tho dato 
o f tho bonds to the date o f delivery. Tho right 
is reserved to reject all bids, and any bid not com ­
plying with tho provisions o f this nocico will bo 
rejected.

Proposals should bo addressed to Dennis F. 
Collins, City Comptroller, City Hall, Elizabeth, 
Now Jersey, and enclosed in a sealed envelope, 
marked on tho outside: “ Proposal for Firo De­
partment Bonds.”  Bidders must, at tho time of 
making their bids, deposit a certified check for 
Tw o per cent (2% ) o f tho face amount of the bonds 
bid for, drawn upon an incorporated bank or trust 
company, to tho order o f tho City o f Elizabeth, 
to securo the City against any loss arising from 
the failuro o f the bidder to comply with tho terms 
o f his bid. Checks o f unsuccessful bidders will 
bo returned upon tho award o f tho bonds. No 
interest will bo allowed on tho amount o f the check 
o f a successful bidder.

Tho successful bidder or bidders will bo fur­
nished with the opinion o f Messrs. Hawkins, Dela- 
fleld & Longfellow, Attorneys, o f Now York City, 
that the bonds aro binding and legal obligations 
o f the City o f Elizaboth.

Tho bonds will bo prepared under tho super­
vision o f tho United States Mortgage & Trust 
Company, which will certify as to tho genuine­
ness o f the signatures o f  the City officials and tho 
seal impressed thereon.

By order o f tho City Council o f the City of 
Elizabeth.

Dated, December 26th, 1916.
DEN N IS F. COLLINS.

Comptroller.

a e o ,  Be l o w
BROKER
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5 % 30-yr. water-works-purchase or constr. bonds advertised to be sold on 
Jan. 5 (V. 103, p. 2177) would not be offered for sale on that day, as it is 
now impossible to get an opinion from the Court o f Appeals as to  the 
validity o f the issue by that time.

WOODBURY, Gloucester County, N. J .— BOND OFFERING.— Pro­
posals will be received until 3 p. m . Jan. 10 by Ernest Redfield, City Treas., 
for an issue of 4M %  8 -yr. aver. coup, (with priv. o f reg.) street-impt. bonds 
not to exceed $15,000. Donom. $1,000. Date Jan. 1 1917. Prin. and 
semi-ann. int.— J. & J.— payable at First N at. Bank, W oodbury. Due 
$1,000 yrly. on Jan. 1 from 1918 to 1932 incl. Cert, check on an incor­
porated bank or trust company for 2 % o f bonds bid for, payable to the 
City Treasurer, roquired.

The official notice of this bond offering will be found among the advertise­
ments on page 2450 of last week's “ Chronicle.”

WOODWARD, Woodward County, Okla.— BOND SALE.— Oo Dec.18 
the $50,000 coupon city-hall and auditorium-erection bonds (V . 103, p.2177) 
were .awarded, it is stated, to R . J. Edwards o f Oklahoma C ity at 100.122 
and int. for 4 Ms. I urchaser to pay all expenses in connection with the 
issuance o f same. Due as follows: $10,000 in 10 years, $5,000 in 15 years, 
$5,000 in 20 years and $30,000 in 25 years.

YORKTOW N, Page County, Iowa.— DESCRIPTION OF BONDS.—  
The $2,000 5%  town-hall-crection bonds awarded at par in July 1916 to 
J. N . Miller o f Clarinda (V . 103, p . 2450) are in the denom. o f $100 and 
dated Aug. 1 1916. Int. annual on Aug. 1. Duo Aug. 1 1936.

C a n a d a , its P r o v in c e s  an d  M u n ic ip a lit ie s .
ALBERTA SCHOOL DISTRICTS.— DEBENTURE SALE .— On 

Dec. 22 the 11 issues o f 7%  school district debentures, aggregating $16,300 
were awarded as follows.— V. 103, p . 2262:
$2,000 Nose Hill school debs, to  the Alberta School Supply C o. at 104.40.

5,000 two issues o f school debs, to I f. O ’Hara & C o. of Toronto at 106.70.
9,300 eight issues o f school debs, to Kerr, Fleming & Co. o f T or. at 103.484.

BRIDGEBURG, Ont.— DEBENTURES VOTED.— At the election hold 
Jan. 1 a vote was cast in favor o f  the question o f Issuing tho $8,500 street 
debentures, it is said.— V. 103, p. 2262.

CHATHAM, Ont .— DEBENTURES VOTED . — At tho election held 
Jan. 1 the questions o f  Issuing the $60,000 patriotic-fund and $15,500 
hydro-electric debentures carried, it is reported. See V. 103, p . 2262.

CHILLIWACK, B. C.— DEBENTURES OFFERED LOCALLY.— News­
paper dispatches state that Peter J. Brown, C ity Clerk, is offering for sale 
at par to local investors an issue of $4,600 6 % 20-year debentures.

GREENFIELD PARK, One.— DEBENTURE SALE .— On Dec. 28 the 
$25,000 6 % 30-yr. electric-light debentures— V. 103, p. 2361— wero awarded 
to Reno T . Leclerc o f Montreal at 95.13. Denom . $500. Date Jan. 1 
1917. Int. M . & N . Due Jan. 1 1947.

DOVER TOWNSHIP, O nt.— DEBENTURE SALE .— Local newspaper 
reports state that A. E. Ames & Co. o f Toronto recently purchased an issue 
of $15,000 6 % 15-installment debentures.

HESPELER, Ont .— DEBENTURES TO BE OFFERED SHORTLY.—  
Tills town will shortly offer for sale an issue of $8,000 water-works deben­
tures, it is said. E . Jardino is Town Clerk.

KORAH TOWNSHIP, O nt.— DEBENTURES AU TH ORIZED .— Re -  
ports state that an issue o f $26,000 school section N o. 5 debentures had been 
authorized by the Council.

LETHBRIDGE, Alta.— DEBENTURE ELECTION PROPOSED .— This 
city, reports state, proposes to hold an election in the near future to vote 
on tho question of issuing S45.000 debentures to  purchase the Grace Coal 
M ine and operate it as a municipal plant.

LEAMINGTON, O n t . - DEBENTURE OFFERING .— This town, ac­
cording to reports, is offering for sale an issue o f $9,175 6%  ten-installment 
debentures.

NORTH BAY, Ont.— DEBENTURES DEFEATED.—  According to 
reports the propositions to issue $15,000 market-site and $11,000 bridge 
debentures were defeated at tho election held Jan. 1.

OAKVILLE, Ont.— DEBENTURE SALE.— Mulholland, Bird & Gra­
ham, of Toronto, recently purchased at private sale an issue o f $16,300 
5 K  % ten-installment debentures, reports state.

OTTAW A, O n t . - DEBENTURES VOTED .— The questions o f  issuing 
the S50.000 garbage and $75,000 natatorium bldg. 5% debentures carried 
at the election Jan. 1.— V. 103, p . 2450.

PLYMPTON TOWNSHIP, O nt.— DEBENTURES AU TH O RIZED .—  
A by-law was passed by the Council on N ov. 25 providing for the issuance 
o f $1,000 debentures to be granted to the British Red Cross Society, reports 
state.

QUIMPER SCHOOL DISTRICT, Sask.— DEBENTURE SALE.—  
Reports state that tho Local Government Board has sold to W . L. M cK in­
non & C o. o f  Toronto an issue o f $1,200 school debentures.

REDCLIFFE, Alta.— DEBENTURE SALE .— II. O ’Hara & C o. of 
Toronto have been awarded an issue o f $15,000 6 % 20-year fire-hall 
debentures, it is stated.

ST. JACOBS, O nt.— DEBENTURE S A L E —  The $6,000 hydro-electric 
debentures voted Jan. 1 1917 have been sold— V. 103. p . 2362.

SASKATCHE1VAN SCHOOL DISTRICTS.— DEBENTURE OFFER­
IN G .— Reports state that bids will be received until Jan. 9 by the Local 
Government Board (P. O. Regina) for tho following 7%  school district debentures.
S I '600 (Jarrisland 10 installments. |$1,600 Sturgeon Val. 10installments.

1,500 Buffalo Hump 10 installm’ts. | 600 Bladsworth 4 installments.
STRATHROY, Ont .— DEBENTURES AUTHORIZED  — The Council 

passed by-laws on Dec. 4 providing for the issuance o f $5,000 electric-light 
and $1,500.69 sidewalk debentures, it is stated.

WALLACEBURG, Ont. DEBENTURE SALE .— A local paper states 
that an issue of $17,000 5 30-year hydro-electric debentures lias been 
awarded to R . C . Matthews & C o. o f Toronto at 100.10.

WATERLOO, Ont.— NO DEBENTURE ELECTION .— Using news­
paper reports, we stated in V. 103, p. 2362 that an election would be held 
Jan. 1 to vote on tho question o f issuing $6,500 property-purchase deben­
tures, we now learn that this report was erroneous.

W H ITBY, O nt.— DEBENTURES AU T H O R IZE D — It is reported that 
the Council passed by-laws on Dec. 4 providing for the issuance o f $2,000 
sewer and 81,500 water and light debentures.

W IN D SO R, O n t.— DEBENTURES AU TH ORIZED .— 'The C ity Council 
passed a by-law on Dec. 29 providing for the issuance o f $40,000 debentures 
for patriotic purposes, reports state.

N E W  L O A N S

$ 1 0 ,0 0 0

C I T Y  O F  M IN N E A P O L IS

BONDS

Soalod bids will bo received by tho Committco 
on Ways and Moans o f tho C ity Council o f  tho 
C ity o f Minneapolis, Minnesota, at tho offlco 
o f  tho undersigned, W EDNESDAY, JAN U ARY 
10, 1917, at 3 o ’clock p. m .. for $10,000 A p­
praisal Bonds.

Tho above bonds to bo dated Novombor 1st, 
1916, and to become due and payable at a tlmo 
not less than ono year, nor moro than thirty years 
from dato thereof, as desired by tho purchaser 
thereof, and will bear interost at tho rate o f four 
(4% ) Per Cent per annum, payablosemi-annually, 
and no bkl will be entertained for a sum less than 
95 Per Cent o f  tho par value o f said bonds and 
accrued interest upon samo to dato o f  delivery, 
and each proposal or subscription must designate 
clearly tho dato on which it is desired that said 
bonds shall bo mado payablo.

Tho right to roject any or all bids is hereby 
reserved.

A certified check for Two (2% ) Per Cent o f the 
par value o f tho bonds bid for, mado to C . A. 
Blooinqulst, C ity Treasurer, must accompany 
each bid.

Circular containing full particulars will bo 
mailed upon application.

DAN  C. B RO W N ,
City Comptroller,

MInneapllis, Minnesota.

$ 2 5 0 ,0 0 0

LAFOURCHE BASIN LEVEE DISTRICT
SERIAL BONDS

LEVEE D IS T R IC T  BONDS FOR SALE
Donaldsonvlllo, La., Dec. 9 , lq'ir, 

SEALED BIDS will bo received up to Thurs­
day, January 11, 1917. at 11 o ’clock a. hi., and 
opened at tho' regular quarterly meeting o f the 
Board of Commissioners of tho Lafourche Basin 
Lovee District, to bo held In Donaldsonvlllo 
La., on said day and date, for tho purchase of 
two hundred and fifty thousand ($250,000) dol­
lars o f serial bonds o f tho Lafourche Basin Lovee 
District, bearing interest at tho rate o f five (5) 
per cont per annum, to mature serially as pro­
vided in Act 183 o f 1916, and to bo issued In ac­
cordance with tho provisions o f said Act.

Bids should bo addressed to the undersigned 
and superscribed: ‘ ‘Bid for Serial Bonds o f the 
Lafourche Basin Lovee D istrict.”

Full information will bo furnished upon ap­
plication to tho undersigned.

Tho privilege is reserved to reject any and all 
bids.

SE C R E T A R Y,
Board o f Commissioners. 

Lafourcho Basin Lovee District, Donaldson­
vlllo, La.

F I N A N C I A L

^ c u m i d t  & ( j a l l a t i n

& cm bar, of the 
Naa York Stock Exchacji

111 B r o a d w a y  

N e w  Y o r k

F I N A N C I A L

If There Is A Market We Can Find It

We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
c a t a lo g u e s  a n d  p o s t a l  c a r d  s e r v ic e  
r e a ch  e v e r y  m a r k e t .  W e  ta k e  
p le a s u r e  in  fu r n is h in g  q u o t a t io n s .

B a r n e s  &  L o f l a n d
Stock Broker, & Auctioneer,

147 S. 4th St., Philadelphia

T l l i i i o i s T n i s l & S i i Y i n t i s B a i i l i
CHICAGO

Capital, Surplus and Undivided Profits • • $16,000,000

P a y s  In te re s t  o n  T im e  H a s  o n  h a n d  a t  a ll t im e s  a v a r ie t y  o f  a x -
D a p o s lt s ,  C u r r e n t  a n d  R e s e r v e  o e lle n t  se o u r it ie s . B u y s  a n d  se lls
A c c o u n t s .  D e a ls  In F o r e ig n  E x -  Q o v e r n m e n t ,  M u n lo lp a l  a n d
e h a n g e . T r a n s a c t s  a  Q e n e ra l T r u s t  B u s in e ss . C o r p o r a t io n  B o n d s .

E x em p t fr o m  F e d e ra l In c o m e  T a x  
$596,000

B e r g e n  C o u n t y ,  N .  J . 4 * 4 %  B o n d s
M A T U R IN G  SER IALL Y FROM  191S TO 1929. IN CLU SIVE. 

[PR ICE  ON APPLICATION
Eligible as security for Postal Savings Bank deposits at 90%  o f their par value.

A ,  B .  L e a c h  &  C o .
I n v e s t m e n t  S e o u r it ie s

62 Cedar St., Now York 105 So. La Salle St., Chicago
PHILADELPHIA BUFFALO BOSTON BALTIMORE
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Snsurattte

A TLAN TIC  M U T U A L  INSURANCE CO M PAN Y
New York, January 26th, 1916.

The Trustees, in conformity with the Charter of the Company, submit the followiny statement of its affairs on the
31s* of December, 1915.The Company’s business has been confined to marine and inland transportation insurance.

Premiums on such risks from tho 1st January, 1915, to the 31st December, 1915--------------- S6,153,S66 43
Premiums on Policies not marked off 1st January, 1915---------------------------------------------------- 993,965 13
Total Premiums _______________ _____________________________________________. . . . . . . $7,147,831 56
Premiums marked off from January 1st, 1915, to December 31st; 1915------------------------. . . . . 86,244,127 90
Interest on tho Investments of the Company received during tho year S328.970 78
Interest on Deposits In Banks and Trust Companies, etc---------------  75,237 08
ltent received less Taxes and Expenses------------ ---------------------------  97,835,23 S502.043 09
I.osses paid during the year------------ ---------------------------------------------------- --------- S2,233,703 62

Less- Salvages____________________8205,24< 59
Ke-insurances__ . ___________  448,602 858 653,850 44

81,579,853 18
Re-Insurance Premiums and Returns of Premiums------------------------------ ---------81-076,516 36
Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc--------------------------------------------------------------------------------- 8 717,114 89

A dividend of interest of Six per cent on the outstanding certificates of profits will bo paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next.

The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday tho first of February next, from which date all 
Interest thereon will cease. The certificates to bo produced at the time of payment, and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 
31st December, 1915, which are entitled to participate in dividend, for which, upon application, certificates 
will be Issued on and after Tuesday the second of 51a next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

ANSON W. HARD,
SAMUEL T. HUBBARD,
LEWIS CASS LEDYAttD,
WILLIAM H. LEFFEItTS,
CHARLES D. LEVERICH,
GEORGE II. MACY,NICHOLAS F. PALMER,
HENRY PARISH.
WALTER WOOD PARSONS.

KlunAHU ri. u v t a m , ADOLF PAVENSTEDT,
G STANTON FLOYD-JONES, CHARLES A. PEABODY.
PHILIP A S. FRANKLIN. JAMES H. POST,
HERBERT L. GRIGGS. CHARLES M . PRATT,

A. A. RAVEN, Chairman ot the Board.

EDMUND I,. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 
ERNEST C. BLISS, 
JAMES BROWN.
JOHN CLAF'LIN,
GEORGE C.CLARK, 
CLEVELAND H. DODGE. 
CORNELIUS ELDEUT, 
RICHARD II. EWART,

DALLAS B. PRATT,
ANTON A. RAVEN.
JOHN J RIKER,
DOUGLAS ROBINSON, 
WILLIAM JAY SCHIEF'FELIN. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 
RICHARD II. WILLIAMS.

CORNELIUS ELDER I’ , Presiaent 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President.

A  S S E T S
United States and State of New York

Bonds___________________ _____ -8
New York City, New Y >rk Trust

Companies and Bank Stocks____  L
Stocks and Bonds of Railroads.........  2,
Other Securities....................................
Special Deposits in Banks and Trust

Companies . _ ________ _________ - 2,
Real Estate cor. Wall and William 

Streets and Exchange Place, con­
taining offices..................................- 4

Real Estate on Staten Island (held 
under provisions of Chapter 481,
Laws of 1837)................ - ...............

Premium Notes___________________
Bills Receivable........  ........................
Cash in hands of European Bankers 

to pay losses under policies payable
In foreign countries----------------------

Cash in Bank------- --------------------------  1
Loans ____________________________

670,000 00
783,700 00 
832,463 65 
386,185 00
,000,000 00

299,426 04

75,000 00 
660,314 60 
788,575 31

256,610 85 
,695,4.88 03 
135,000 00

815,582,763 48

LIABILITIES.
Estimated Losses, and Losses Unset­

tled In process of Adjustment____ $
Premiums on Unterminated Risks—  
Certificates of Profits and Interest

Unpaid------------ ---------- --------------
Return Premiums Unpaid__________
Reserve for Taxes.......... ...................-
Re-lnsuranee Premiums on Termi­

nated Risks--------------------------------
Claims not Settled, including Com­

pensation,etc ............ .............. .......
Certificates of Profits Ordered Rc- 

leemed, Withheld for Unpaid Pre­
miums__________________________

Income Tax Withheld at tho Source..
Suspense Account____ ____________
Certificates of Profits Outstanding—

3,117,101 00
903,703 66
273.130 05 
108,696 58 

76,949 12
215,595 72
113,375 72

22,557 81 
1,230 36 
5,899 75 

7.187,370 00

$12,025,609 80

Thus leaving a balance of---------------------------- - - - - -------- - - - - - - — — ------------------------------ t 3 ,5 a£‘l?,2 SoAccrued Interest on tho 31st day of December, 1915, amounted to— . ----------------------------------S 40 5 8 08
Rents due and accrued on tho 31st day of December, 1915, amounted to----- ----------------------•* 2o,o63 It
Re-lnsuranco duo or accrued, In companies authorized in New York, on tho 312t day of

December. 1915 amounted to---------------------------------- ---------------------- --------- - - - - r,---aS 172,389 oONote:. The Insurance Department nas estimated the value of the Real Estate corner Wall and
William Streets and Exchange Place in ekeess of tho Book Value given above at— 8 450,573 96

And the property at Staten Island in excess of the Book Value, at---------------------------- S 63,700 00
The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the

Company’s valuation by----------------------------------------------------------------------------------- . . . . . 81,727,337 26
On the basis ot theso Increased valuations tho balance would be---------- ------------------------------- 86,037,250 59

S e c u r i t i e s  C o r p o r a t i o n  G e n e r a l
1 3 3 8  C h e s tn u t  S t . ,  P h ila d e lp h ia  

3 4  P in e  S t . ,  N e w  Y o r k

Authorized Capital
$ 1 0 , 0 0 0 , 0 0 0  0 0

Deals and invests in public service securities 
Participates in security underwritings 

Finances public service enterprises
P. M. CHANDLER, President 
S. W . FFOULKES, Vice-President 
G. W . ROBERTSON, Vice-President 
J. TRIMBLE, Sec’y & Treasurer

DIRECTORS

Issued 
$ 5 , 0 2 1 ,8 7 5  0 0

CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL, New York 
FERGUS REID, Norfolk, Va.
GEO. W . ROBERTSON, Shamokin, Pa. 
J. C. TRIMBLE, Philadelphia

F. W . ROEBLING, Jr.,'Trent0n,'N . J.
S. W . FFOULKES, Philadelphia 
J. G . WHITE, New York 
P. M. CHANDLER, Philadelphia 
F. T . CHANDLER, Philadelphia 
PARMELY W . HERRICK, Cleveland, O.

^ f i n a n c i a l

SALE OF BOISE & A R R O W R O C K  
R AILR O A D .

D E P A R T M E N T  OF TH E IN T E R IO R .
Washington, D . C ., December 5, 1916.

In pursuance o f an Act o f Congress entitled 
“ An Act to authorize the Secrotary o f tho Interior 
to cause to be appraised and to soli the Boise & 
Arrowrock Railroad, and for other purposes," 
approved August 11, 1916 (Oh. 318, 39 Stat., 
506), notlco is hereby given that tho property do- 
scribed below will bo sold at not loss than Its 
appraised value, at public auction to the highest 
bidder, at tho office o f tho Project Manager, 
U. S. Reclamation Service, City o f  Boise, Idaho, 
at 2 o ’clock P . M ., January 10, 1917, to-wlt:

ITE M  1. That part o f tho Boise & Arrowrock 
Railroad extending from its junction with tho 
Oregon Short Lino Railroad at Barberton, Idaho, 
to its junction with tho Intormountain Railway 
near tho mouth o f M oore’s Crook, Idaho, a dis­
tance o f approximately 11.75 miles, boing all tho 
right, title and interest o f  tho United States In and 
to tho right o f way and all structures thereon; sub­
ject, however, to two certain contracts, one with 
the Oregon Short Lino Railroad Company, dated 
November 16, 1915, and one with tho Barber 
Lumber Company, dated M ay 2. 1911, copios o f  
which contracts will bo furnishod upon request. 
Appraised for $99,190.00.

IT E M  2. Tho track material now upon that 
part o f tho right o f way o f tho Boise & Arrowrock 
Railroad extending from tho abovo mentioned 
junction point with the Intormountain Railway 
to the Arrowrock Dgm, Idaho, a distance o f ap­
proximately 5.25 miles. Appraisod for $17,793.00

ITE M  3. Tho right, tltlo and intcrost o f the 
United States in and to tho right o f  way” for approx­
imately 5.25 miles referred to under “ Itoin 2 ,”  
excluding all structures thereon. Appraisod for 
$26,207.00.

ITE M  4. Tw o locomotives, appraised at 
$ 1 ,0 0 0 .0 0  each; one combined passenger and bag­
gage car, appraisod at $750.00; one passengor 
coach appraisod at $500.00; two flat cars appraisod 
at $1 0 0 .0 0  each; twenty-six gondola dump cars 
appraisod at $250.00 each. All rolling stock 
standard gaugo.

Each o f tho abovo-mentionod items will bo o f­
fered for sale separately. Item N o. 2 and Item 
No. 3 will be offered togothor first and if not struck 
o ff will bo offorod separately.’ Tho rolling stock 
mentioned in Itom N o. 4 will bo offered in parts. 
Each successful bidder will bo required to deposit, 
at tho time o f accepting tho bid, a certified check 
or Now York draft payable to Spoclal Fiscal Agent 
U. S. Reclamation Sorvico, Bolso, Idaho, for 10% 
o f tho appraised valuo o f tho proporty struck o ff 
to him. Upon approval o f bid and payment of 
tho full purchase price, tho Secretary of tho In­
terior will transfer, by appropriate convoyanco, 
all tho right, tltlo and interest o f tho United States 
In and to tho property so sold. Tho ontiro sale 
Is subject to the approval o f  tho Secretary o f tho 
Interior and to his right to reject any or all bids. 
In caso o f  tho rejection o f any bid tho procoods o f 
the check or draft deposited by the biddor will be 
returned to him at once.

A L E X A N D E R  T . VOGELSANG,
Acting Secretary o f tho Interior.

P u b l i c  U t i l i t i e s  

i n  g r o w i n g  c o m ­

m u n i t i e s  b o u g h t  

a n d  f i n a n c e d .  

t ] T h e i r  s e c u r ­

i t i e s  o f f e r e d  

t o  i n v e s t o r s .

M i d d l e  W e s t  

U t i l i t i e s  C o .
72 West Adam St.
CHICAGO. ILLINOIS

A d r ia n  H .  M u l l e r  &  S o n
A U C T I O N E E R S

O ffice , N o. 65 W ILLIAM  STREET 
C orner P ine S treet

Regular Weekly Sales
OP

S T O C K S  a n d  B O N D S
EVERY WEDNESDAY
A t th e  E xch an ge Sales R oom *

X4-16 Voaoy S tr ic t
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