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

. December. Twelve Months. Week ending December 30.
Clearings at—
Inc. or Inc. or |
1916 1915. Dec 1916 1916. 1915. Dec. 1914. 1913.
S $ %. S %
New York 16,935,607,251 12,331,140,315 +37.3 159,580,648,590 110,564,392,634 '3,073,177, 744 2, 664 049 009 +154 1 345 257 849 1,942,802,946
Philadelphia 1,351,845, 1.035617,332 4-30.5 "13/083,317,712 8,863,033,292 '294:830:124 *'219,125.123 +34.5 2331450 '175.580'457
Pittsburgh 320,107,372 268,780,854 + 224 "3.402,245463 2.666.312:569 69,523/921 54933156 + 26.6 41,675,528 63,150,042
Baltimore 201,829,590 208,633,101 —3.3 2,200,338,952 1,833,648,997 35,954,301 40,776,944 — 11.8 35,350,783 36,822,802
" 80,205,723 61,158,535 +31.2 797,808,303 glé,%%zt,gu 15/166,35 11,213599 + 353 9119211 9753121
24!369:315 22,027569 +10.6 258.365,825 7 00 4,093866 4113633 —05 5035.486 £'235'306
45,812,767 39,957,987 + 14.7 477,041,768 0,073.9 8,833,190 7495383 + 17.8 5/960,259 7417280
31.052.237 24,734,012 +25.7 315,121,039 254.886,044 5,483,630 4332384 + 26.6 3,978,797 6,408,032
10,517,446 14.281538 + 15.7 165,075,913 164,023,379 3,546,917 2.942:634 +20.5 2717570 3243265
16,906,720 ' 13074214 +29.3 179,570,470 156,061,318 3,041,864 2,605,056 + 16.7 2,863,947 3640:353
10,852,292 9,587,836 + 13.2 117,472,670 ,820,425 2,206,777 1,829,733 +20.6 1,795,614 1'817,449
22,183,412 12,429,815 + 785 156,347,614 107,730,062 7,205,800 2,392:433 + 180.3 1390610 1'881'136
,334,5 8293384  + 0.5 92,539,090 87,017,610 1,711,172 1,563,977 +9.5 1'504,352 1'544'298
17.879,324 10,901,998 + 64.0 156,037,805 107,102,571 3,044,541 2,080,194 +46.3 1,491,717 1/833/153
R o SO UL R B0 ] sz o
,537, : ,304, 1415, 1,864,219 + 29.6 ,498,129
Jrenton 5080688 4540289 4101  BIB0LS1E a3 aolooe 71687 spagea 178 “Hemoe 43l
6,974,537 5.029'519 4-38.7 71,565,378 52,968,920 1,421,716 954,583 +48.9 962,514 1,093,202
Greensburg 3,547,945 3,672,204 —3.4 43,789,960 36,771,260 727,239 1,077,389 —325 551,835 093,202
Bjnghamton 3,849,100 3,885,000  —0.9 43.717.400 36:802'800 685,600 784100 — 126 510,900 633,200
Cch 5,815,999 4,356,071 +34.2 61,787,108 39,780,519 1,046,570 956,211  +9.4 681,511 751367
Altoonai 2,700,000 2310857 + 16.6 31,235,885 27,189,489 625000 250,694 +38.9 432/280 Bt
Franklin 1,763,907 1,347,089 +30.8 20,090,248 12,938,253 /
Frederick - 1,083,887 1,691,404 —04 20,397,414 18,339,061
3eaver County, Pa.. 2,885,617 2,549,590 + 13.2 33,019,609 27.774.356
_ancastte %,gzg,g?g g,ggo%g 4+l%-g gg-ﬂg-i‘gg %Evgg%égi’ 1,526,582 1,123,219 +359 1,132,27i 1,284,780
orristown ) n ' y - » »
ontclair__—————— 3,695,515 2,127,681 + 73.7 24,547,265 21,814,593 1,227,894 406,884 +202.2 "782*
Oranges. 27358871 9582355 + 186 41418091  41'502318 06, 1085276 "782*832
Total Middlo____ 19,167,405,461 14,124,428/520 + 35.7 181,777,442,583 126,862,241,197 3,542,467.645 37027,8907341 + 170 m m m h 272597531123
BOStON.......rrrrrers s 1,040,030,722 834,818,301 +24.6 10,757,335,866 8,256,935,555 186,831.682 195,342,261 —4.4 133,316,292
Providence . 44.816'900 428781000 +45 510.908.000 420,538.300 8,812,300 829920 +éﬁ 6.827.00 173'22%‘%88
Hartford 36,998,352 36,832,737 +04 429,096,141 355,015,699 7573921 6,864,227 + 10.3 4,649,239 5'900'783
New Haven 22,202.133 17,348,729 + 28.0 233,724,351 195,181,787 4,708,243 3,550,642 + 32.6 3,351.537 31925913
Springfield T 21'508,404 13697907 +57.0 200,948,402 153,378:375 3.250.449 3583217 —9.3 2,509,096 3025,262
Portland 125615,004 11.089/169 + 13.8 127,656,580 108,224,090 2.404,526 1,844,351 + 304 1.509,773 2.188.429
18,059,109 13,562,993 + 332 194,397,676 141,819,041 3.441,470 31453235 —0.3 2,363,079 31151,202
183,090 6,841, +5.0 84,956,306 65,517,885 1,103,421 1.529,729 —27.8 1,214,823 1,348,406
7130299 5'80 +228 75.691.285 59,945931 1,251,61 1,210,742 + 3.4 '931,344 1,151,329
Lowe 4,720.925 4184043 +128 51,962,662 42,979,362 928,152 ‘976,019 —4.9 748937 '779.050
Holyoka 4,?12%,32 S 3,89 gﬂ * 5471'8 é%’;ﬁ;‘%% gg,fgz,ggg 2%}1 %8 835,287 — 1'8 693,035 850,325
ey ————  10,023:800 7336800 +300 104105500 LR T 364,320 +87. 487237 628,267
Total New England éggg g‘gllgg 999,816 9gf +23%3é 12.8617275.620 ~ 0,028,103,373 ~ 221,811,664 "227,853,230 158,601,392 jarawSiS
Chicago--- 1,577,606,4 +30.6 20,541,943,195 16 198,985,174 413,318,900 3 +33.1 294,581
Clncmgnatl . 161.981,444 T'138661,750 + 168 1747731404 1'373 855600 13313308 310013683 + 531 253294981 294.324179
Cleveland.. . 283,234,333 156.908,464 +80.5 2/473916,082 1'545813.800 53,952,466 31 602 342 +70.7 19260222  53'500'000
Detroit 234,880,909 150,912,816 +55.6 2.260.574.784 1'484.972'649 45847,067 28179487 +62.7 18207452 53331018
Milwaukeg — 105,572,735 79,852,455 + 322  1047,716,29 836,384,504 18679'718 14985473 + 246 12616866  14000.000
58,062,277 43181449 + 34.5 562,662,091 444,193,099 10,750,00! 8,109122 --32.7 6,692,940 8/529,198
44!926'900 34.607.000 +29.8  487.459.100 349,324'900 8,406,900 5889700 427 5:203,700 5'893/100
44,371,388 32,657,264 +359 473,781,075 331,579,325 8403,091 61181959  37.3 2777155 4823105
23,439,233 17,411,675 -34.6 205,262,332 161,593,413 3/943/126 21402165 641 2,417,906 3/480.09
231298269 16,396,754 +42.1 227,507,740 175,419458 4,446'546 37178600 39.9 21493/024 3'100/327
17,881,295 10,811,164 + 65.4 169,765,264 113555201 3,303,317 2137259  54.6 1,600,838 1,978,53
10,799,886 8,893,065 --21.3 /450,793 74,700,918 2,350,018 1363613 72.4 878,935 1187246
Sprln eld, J_u 7,609,485 5,471,830 --39.1 77,797,036 60,062,221 1,464,429 1,084,213 +351 . 860.000 '970'278
Q{N 7,548,171 6,340,265 + 191 78,451,639 07,043,093 1,879,940 1,349111 +39.3 1,450,109 1,343,992
Youngstown— 13,773,319 9,507,060 +44.9 142,935.480 82,959,609 2/939'855 1)96/,405 +48.9 1117,818 954473
Akron. 21,556,000 11710000 +84.1 208.915.000 109,252.000 4,335,01X1 2203.000 + 96.8 1/167.000 1,295'000
4,307,307 3,808,532 + 131 39,573,624 39,613561 906,855 895115 + 12.3 '370 '992'169
173 4,687,345 +30.1 61,084,721 48,924,953 1,160,810 815448 +42.3 780,007 954.080
13,552,907 9.214,738 +47.1 142,376,530 95,788.209 2/596,948 1.950.000 +3L1 1,332,637 1,304/382
,796,2 3,369,581 + 12.7 44,995,645 38,310,111 740,375 628,657 + 17.8 557,923 631,63
,501,191 3)517,824 + 280 56,700,849 41,041,460 895,199 640.000 + 39.8 529,415 804,108
5,306,005 4152:004 +27.8 531498163 41!193'503 1,073,880 744,103 +44.2 987,586 1,048.667
3,541,511 2,618,151 + 353 34,946,003 25,604,370 721,382 462,834 +55.1 419,896 "417.609
4:210.755 3458117 +21.9 45/410/493 37'960.352 791,411 789,286 + 0.3 482,943 580,603
4,506,425 32716559 +37.8 46,720,562 31,570,822 847,107 670,451 + 26.4 420373 375.000
3478.756 2,699,296 + 252 35,858,125 28,980,257 685,557 490,262 +39.8 396,426 398,982
2,371,481 2,369,842 +0.1 30,323,338 20,493103 385,836 415434 —71 356,470 520.000
5219,935 31490,860 + 495 51.870.687 32,810,398 942,714 658,282 +43.2 200,000 436,420
3312174 2,504,353 + 323 37,347,311 20,188,299 748,930 507,380 +47.5 413163 562,344
2,055,812 1,329,604 +54.6 18,844,884 14,781,445 311,449 222,127 +53.6 .873 316,962
1,474,770 1479561 —0.3 17,233,498 13/209,394 260,000 245000 +86.1 185,372 306,121
3142,248 1544537 + 1035 21,055,010 17.746:482 532,258 287,025 +85.4 373,672 338147
6,705,731 3,806,661 +76.2 60,207,001 34,214,806
4,088,304 1,927,204 + 112.1 31,206,537 16,691,777
72,451 462592 +64.9 7.374,784 5,584,
358,484 293,332 +222 4,074,635 3,164,365 48,581 64,097 —10.2 56,600 57.011
447 566,947 + 143 6.864.182 6,997,574 '
4,909,416 3,293,258 ,+z§95% _ 48,187,502 40,594,193
Fotal Middlo West. 3207 618,325 2,364,801,390 + 111,694,533,425 "217W771BB7653 630,1147171 T3775 361,1367625 *
Details of Pacific and Other Western on’page 49. 425706*7)91
Total Pacific 831,059,990 611,668,045 8,030,341,226  6,298,691,334 145,792,222 +326 111,566,947 109.325,655
Total other Western. 1,209,816,447 1,005,066,117 11,943,693,923  0,554,234,814 221,408,894 +17.0 154,716,468 137,061,681
St. Louis 555,341,011 427,420,161 5,370,977,392  4,153,529,330 117,164,081 +31.9 75,262,097
Now Orleans__— 174,731,176 109,725,431 1,381,073,094 972,165,577 32,308,529 +62.7 17,495,049 %8 %3 342139
Louisville 94,041,236 78,535,351 9421331137 742:390,281 1447316 +385 9)605,235  13/851405
I 58,420,442 49,575,548 570,068,441 451,537,076 QIO +26.7 8,286,811 9/632.506
Gnlveston ————— 28,924,070 23,152,302 243,267,435 233,766,688 5,006,407 +30.0 3,937,328 3436,500
Richmond 103,352,706 69,381,010 930,251,777 537,261,585 20,586,522 +559 7,000,000 7.410,319
Atlanta 123,973,226 86,024,022 1,013'996,795 739,294,233 22,386,339 +490 13840456 14504419
Memphis 55,583,601 45.153,210 469,576,800 357,831,462 9,889,86 +44.4 6,236 514 9'450'580
Fort worth___ 52,121,877 51,606,207 187.328,983 435.289,426 9,692,264 +35.0 6,952,364 6573.618
Savannah..7. 29,228.486 26,581,082 329,814,692 254,841,709 5,345,645 +24.6 5.380,200 5.476.090
1,316,710 35,245,859 407,729,406 322,901'651 7.257,292 +225 5,152,124 6,465,377
28,348,621 24,211.727 252,987,867 211,385,662 5.018,9: +186 3241111 3778738
15,038,235 13.370.278 145,007,388 130 156,056 2,706,666 +6.9 3,172,094 4'023'669
11,971,281 10,017,882 115,639,396 91,624,529 1,727,426 +271.7 1,084,788 2.295.291
17,123,743 14,519,489 152,203,717 115,307,611 2,643,156 +30.0 1,691,955 2328814
,342,301 14,226,315 152,078,766 141/674.259 o
Chattanooga__ 10,287,133 11,843'163 151,425,448 120,140,580 * 3,485,644 +66.6 "I,71V.i3i "19*31*491
Charleston: 12,0 16,369 9,946,589 120,849,669 100,866,188 1,989,784 +10.9 1,419,304 1567,419
Mobile 6,242,125 4,729,038 59,376,044 55,282,907 1.500.000 +25.0 1,600.00 2'276.948
Knoxviiie 10,229,607 8,351,075 112295336 89,317,640 1.700.000 + 209 1,167,11 1561288
lahom 23, 703 1900 13,973,950 225591479 133,100,931 4,536,108 +66.2 2,243,738 1'561,044
Macon... 7,655,622 19,141,624 215.011532 161,172,769 1,143,238 —65.8 2546.916 4,152,023
Columbia 5.846,075 5087877 56,472,0 46,780, ) "
Austin.... 12,635,959 13,258,684 166,016,966 134,447,420 1,650,000 1,500,000 +ib*,6 1,620,910 |, *20-e4
Beaumont. 4,265,704 3,728,935 46,245572 37,470,137 ’ ’
Vicksburg. 1,421,287 1,574.724 14'200.292 13980.117 n'272*958 " 252812 "+8.6 "260,367 384* 145
Wilmington 2,698,140 2.354,937 27,568,032 22,509.418
Columbus, Ga 2,045,066 2,252,347 25,133,567 21,350,060
El Paso.. 16,955,843 10,361,410 151,244,839 112,539,884
Jackson 2,426,71 2,125,737 29,969,683 ,989,774 452,699 350,289 29 1 257,507 319,975
s Aensl  adut i Dswe - oRtd BB v MBS g
uskogee. 097, 1999, 70,532, ,938, 125, i
Merldlg o 1,466,800 1,453,100 20'725:300 717807 872,013
Total Southern *T7B40,227,598] 17204,786,083 14,6457948,235 117)97,128.164 1104,649,268 21579797379 +36.4 DATEN6
Total all..........cco..... 27,194,862,019 20,310,567,110 _+ 33.8260,953,235,012 187,817,564,545 5,050,243,854 4,229,205,880 2,565.686,991B,361,873.692
Outside New York. 10.259,254,768! 7,979,426,795 ~+ 28,5 101,372,586.422 77,253,171,911 1,983,060,110 565,156,871 + 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,

[Vor. 104.

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. n

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. | 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
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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 aretreat 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 lhursday 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
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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 figurewas 5534*. The moneysituation 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@537%, against
537@57s% 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:
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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..- ..
Bank rate............ -

19.76%
6%

20.95%
5%

32.75%
5%

49.38% 45%

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 eadvances 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,
5,045,899,000 marks.

and in 1915,

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
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”7% 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

is re-
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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’\4%,
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% @434% 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 Thlrty W|th|n
Days
Eligible member banks
Eligible non-member bills.. 3K@3
Ineligible bills................ 3H@3 4

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% [0l' acceptances
maturing from 61 to 90 dajis. 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.

CLASSES %
F . a a
DISCOUNTS AND LOANS I £ _5 1 ¢ I
5 i s 8 ¢ |
& * a. I 3 N S ? a
1Com]r_r(;eﬂricial Paper—e 36\
1 t - 3
I to 1o (owe matunty A3NA:s 2 Az 4 4 4
11to30 " 4 3A
Fee c 1AL L A
0 4
61 to 90 4 4 4 am 4 4 4A 4 4A\ 4 4A
Ag[lculéttlrall la:nd
ive-Stock Paper—
” s s 4As 4As s dAs s LJABA
Banks—
1 to 15 days maturity_ 36\30\3A3A 3A3A4 4 3A4

Trade Acceptances—a
1 to 30 days maturlty
31 to60
61 to 90

FrTNrTTroey

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,
market without member bank endorsement, by New Orleans
Federal Reservo Bank; 31f to 4%.

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

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

Bills 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%.

Commodity Paper—

1 to 30 days matunty 4
31 to 60 4
61to90 " " . 4

urchased In op6D
ranoh ol Atlanta

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 West. 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-

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



Jan. 6 1917]

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 75%, cable
transfers at 4 76 7-16@4 76% and sixty days at
4 71 15-16@4 72. Closing quotations were 4 72
for sixty days, 4 75% 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 69%, documents for payment (sixty days) at4 71%
and seven-dayg rain bills at 4 74 13-16. Cotton
and grain for payment closed at 4 75% @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 11.70 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 71% and
cables at 71 3-16, against 73% and 73% last Aveek.
Kronen closed at 11.70, compared Avith 1L80
a Awveek ago. The sterling check rate on Paris
has remained at 27.81%." In Ncav York sight
bills on the French centre closed at 5 84%,
against 5 84%; cables at 5 83%, against 5 83%; com-
mercial sight at 5_85, against 5 85%, and commer-
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cial sixty days at 5 89%, against 5 89% 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 86% 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 avcll 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 40% against
40%; commercial sight at 40% against 40%, and
commercial sixty days at 40% against 40 9-16 a Aeek
ago. SAviss exchange closed at 5 04 for bankers’
sight and 5 03 for cables, comparing Avith 5 05 and
5 04% on Friday of the previous Aveek. Greek ex-
change (which may still be regarded as neutral) is
iioav 5 07% 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 Awveek. Spanish pesetas
closed at 21.10. A AMeek ago the final quotation
Avas 21.00.

The Ncav 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 Out of Net Change In
Banks. Banks. Bank Holdings.
S13,935,000  54.572.000 Gain $9,303,000
Sub-Treas. & F. U. oper. &gold Imp. 58,299,000 32.843.000 Gain 25,456,000

Total §72.234.000 S37,415,000 Gain $34,819,000

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

January 4 1917. January 6 1916.

Gold. |

Banks of

Slleer. Total. Gold. Sliver. | Total.

£
51,102,560
14,072,760 213,618,360
1,603,650 123,859,900
3.526.000 164,658,000

£ £
54,957,464 51,102,560
11,641,440 147,349,212 199,545,600
814,850 126,768,600 122,256,250
11.251.000 123,;1?3,000 161,132,000

£
England.. 54,957,404
Francea.. 135,707,772
Germany. 125.953,750
Russia *.. 147,119,000

Aus-llun.c 51.578.000 12.140.000 000 51.578.000 12.140.000 63.718.000
Spain 49.249.000 29.730.000 78.979.000 .34,690,000 30.113.000 64.803.000
Italy —— 35.973.000 2,903,000 38.876.000 43.904.000 4.304.000 48.208.000
NctherT'ds 48.968.000 596,500 49,564,500 35.655.000 530,300 36,185,300
Nat.Bel. h 15.380.000 600,000 15.980.000 15.380.000 600,000 15.980.000
Swlitz'land 13,765,300 13,765,300 9,952,800 9,952,800
Sweden .. 10.152.000 10.152.000  6.591.000 6.594.000
Denmark. 8.076.000 "VoV.ooo 8.183.000 5.931.000 "228"666 6.159.000
Norway.. 6.838.000 6.838.000 3.644.000 3.644.000

Tot. week. 703,747,286 69,783,790 773,531,076 741,365,210 67,117,710 808.482,920
Prev.weck 700,494,638 69,258,610 769,753,148 743.090,137 G7,128.320 810,218,457

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,

¢ 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 OAn 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.” ”

[Vol. 104.

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 ars/’ 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 BANK: AN 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
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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.
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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
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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 inlimited 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. 11921. 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%,
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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 11926 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
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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 killingof 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
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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......ccccccceuune -$ 4,850,048, ,401,988,000
Rank cleafrinlgs In United States..-----------------—- S 200 ?L%% %’i’g g(l);ggé?ﬁg
Business failures s s )
Sales at N. Y Stock Exchange............ shares 233,311, 173,145,203
Imports of merchandise (11 months 3 2,180,821, ,000,704,190
Exports of merchandise (11 months! $ 4,960,302, ,195,364,485
Net Imports of gold (11 months)... 399,550, 387,005,280
Railroad gross earnings (10 montns 3,033,267, ,535,388,233
Railroad net earnings (10 months) 1,042,784, 805,694,554
\Il?ﬁ]llroad cor:jstructed ................. ile 639 Sgé 035 8012888
eat raised....... ushels ,880, ,025,801,
COIN FAISE......vureereiecrriirieierieeeieiernnniae bushels 2,583,241, ,994,773,000
8ats raised buls)htlels l%ﬁg% Siggggggg
otton raise ales , ,953,
%( Iron produced.................. (tons of 2,240 Ibs.) est. 39,400, 29,916,213
e Superior ore shipments---—--——-— (gross tons, est 66,000, 47,272,751
Copper production In United States.. e Ibs. est.2 300 000, ,634,000,000
Anthracite shipments............ tons cf 2,240 Ibs. €5t 67,875,000
Coal of all kinds tonsof 2,000 Ibs.) est. 600 000, 535,000,000
Petroleum production (whole U. S) bbls. est. 292,000, 281,104,104
Immigration Into United States ..................... No. da7o, 258,676

a Net exports. 6 Agricultural Department's estimate, which does not include
linters. 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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MONTH OF JANUARY.
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 RR. 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 Ibs. had to bo paid, or the equiva-
lent of 3.25c. a Ib., as against only about half a cent a Ib.
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. Not 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 | A%, payable Mar. 30, boing declared. Even after
providing for this 1M %, 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 Ib., bringing tho quotation
for Lako coppor and electrolytic up to 25% 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 Ib. 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 20. 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 18.250., the
corresponding price Jan. 1 1915 having boon only 5.40c.

Current
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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 33.250.

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 May option for wheat at Chicago after
touching $1 21% Jan. 4 ran up to $1 38% Jan. 26 with the
close Jan. 31 $1 31%. The May option for corn at Chicago
alter a decline to 74%c. Jan. 4 rose to 81 %c. Jan. 29 with
tho close Jan. 31 79%c. May oats at Chicago were 46%c.
Jan. 4, but reached 54%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 10%, 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 Ry., 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 Nat. 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 3.85%; four other bids were
recoived for “all or none” of the bonds. With the announce-
ment that tho First Nat. Bank had secured the bonds there
came a statement from the bank itself saying that the entire
amount had been resold. At the Mar. 1915 sale of 4%s a
syndicate bid of 103.459 for “all or none” was successful,
making the basis then 4.08%. At the $51,000,000 sale of
4%s on Jan. 21 1914 tho award was on an interest basis of
4.208%. 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 4.87%.

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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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 “lIron 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 25%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 May 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 May option for corn at Chicago
dropped from 80%0. Feb. 1to 71 hie. Feb. 29, with the closo
that day at a recovery to 75hfc. May oats at Chicago
wore5 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 Co., 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
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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. 1 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. 2. Range for Month.

lallronds— Prices In dol ars per share ~Lowest. Highest.
Atch Top & Santa Fc. 102% 103 102% Feb. 1 104% Feb. 2
Baltimore & Ohio___ 80% 85% 85% Feb. 22 89% Feb. 3
Canadian Pacific., .. 167% 167 165% Feb. 21 176 Feb. 10
Chesapeako A Ohio... 0i% 61 00% Feb. U  63% Feb. é
Chicago Mllw A St P. 95% *93% *93% Feb. 2f 98% Feb.
Erlo______ 35% 35% 35% Feb. 1 39% Feb. 10
Great Northern pref.. 119% 120% 119% Feb. 1 123 Feb.
Louisville & Nashville. 124 121% 121% Feb. 25 125% Feb. 10
New York Central 104% 103% 101% Feb. 2{ 108 Feb. 11
N Y N Il A Hartford. 00% 07% 65% Feb. 24 72 Feb. 11
Norfolk A Western__ 0 z!15 1114% Feb. 26 118% Feb. 11
Northern Pacific 112% 112 111% Feb. 25 114% Feb. 4
Pennsylvania (par S50, z56% 56% J55% Feb. 4 *57% Feb. 3
Heading Co (par 850). 76% 83 76% Feb. 1 84% Feb. 29
Southern Pacific 98% 297 % 297% Feb. 22 0l Feb. 3
Southern Hallway_— 20% 19% 19% Feb. 28 22% Feb. 3
Union Pacific. 131% 133% 131% Feb. 1 135% Feb. 9
Industrials—
Allls-Chalmers Mfg vte 26% 27 26% Feb. 1 33% Feb. 9
Preferred vte ~— 78 77 77 Feb. 29 82% Feb. 9
American Agric Chérn 07% 00 65 Feb. 28 72% Feb. 11
American Beet Sugar. 61 % 65% 61% Feb. 1 71% Feb. 21
American Can............ 62 58% 57% Feb. 29 64% Feb. 24
Amer Car A Foundry. 04% 66 64% Feb. 1 74% Feb. 10
Amer Coal Products.. 161% 159% 159 Feb. 28 173% Feb. 10
Amer Hide A L pref.. 49% 47% 40% Feb. 28 52% Feb. 8
American Locomotlvo. 04 07% 64 Feb. 1 71% Fob. 26
Amer Smelt A Hofining 97% *97% *97 Feb. 28 104 Feb. 9
Amer Steel Foundries. 53'A 52 52 Feb. 28 58 Feb. 11
American Sugar.......... 111% 111% 111% Feb. 29 114% Feb. 7
American Tel A Tel.. 126t 127% 126% Feb. 1 127% Feb. 26
Amer Woolen ctf of dep 49 51% 47 Feb. 18 53% Feb. 25
Amer Wrlt'g Paper pf. ég;/ 11% 11% Feb. 1 12% Feb. 16
Am Zinc LAS %par 825; (] 7% 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. 5 460 450 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 eb. 1 60 Feb. 19
Colorado Fuel A Iron. 42% 41 39% Feb. 28  49% Feb. 9
Continental Can........ 7 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% 10 10G Feb. 28 173% Feb. 7
General Motors'vie. 451 4 478 470 Feb. 10 485 Feb. 14
Goodrich (B Fj *69 % 68 Feb. 1 *74% Feb. 7
Insplr Con Cop(p.$20) 43% 44% 43% Feb. 1 47% Feb. 14
Inter Agrlo Corp vte 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.
Int Nlickcl(parS25)vtc 50% *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. 44% Feb. 11
Republic Iron A Steel. 50% 49% 48% Feb. 28 51% Feo. 10
Studebakcr Corp (The) 144 *130% 35 Feb. 28 156% Feb. 10
Texas Co ('l lie 193% 198% 193% Feb. 1 210% Feb. 14
TIS Indust Alcohol__ 145% 44 142% 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
1Quoted 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 1b6@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. 3and 4 76% @4 76 9-16 Feb. 26, with the closo Feb. 29
4 76 7-16. Reichmarks from 73%c. Feb. 2 got up to 77%
Feb. 9 butwere 73% @73% 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 593% Feb. 3, then improved to 5 86%
Feb. 11, with the close Feb. 29 587%. 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.

The remaining months of this monthly narrative will be given next week.

CITY OF GENOA, ITALY, SECURES LOAN OF $4,000,000.

According to the “Journal of Commerce,” tho city of
Genoa, ltaly, 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 97% 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, Mr. 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 by tho Congress at tho last session, Including tho estimated dis-
bursemo nts for tho Mexican border patrol, involves an estimated expendi-
ture of $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 of existing rovenuo laws tho estimated deficit in tho
Treasury on Juno 30 1918 is in round numbers, $279,000,000. To 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 of
$379,000,000 in tho fiscal year 1918.

Ilow shall this money be raised? It is not for the Treasury Department
to prepare rovenuo measures. That is the solo prerogative of tho Congress.
Tho function of tho Department is to furnish all availablo Information and
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submit suggestions for tho consideration of tho Congress.
therefore, merely an expression of my personal views.

| am and always liavo been opposed to tho issuo of bonds to meet current
expenditures of 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 of tho Danish West Indies
and tho construction of tho Alaskan Railway: second, for tho construction
and purchase of vessels for tho merchant marine and tho construction of
nitrato and armor-plato plants, all of wliich liavo a commercial and market-
able value and which aro, also, in tho naturo of 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 ofthesoitis
proper to issuo bonds. This also applies to tho Panama Canal, which is a
permanent investment and on account of wliich thero has already boon
expended out of 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 Ry. up to Juno 30 1918 21,838,000
there will be a total expenditure of $184,256,000, out of the general fund of
tho Treasury, for which it is clear that tho Treasury ought to be reimbursed
by the issue of a like amount of bonds.

To 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 of 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 of bonds to provide the
$50,000,000 authorized for a merchant marine and tho $20,000,000 author-
ized for a nitrato plant. | presume that bonds will bo authorized by the
Congress for tho $25,000,000 required for tho purcliaso of tho Danish West
Indies. If 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 of bonds will be mado ultimately.

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

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

What I say is,

ADDITIONAL CANADIAN 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 of 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 of $250,000,000 provided by the banks
and tho Government for tho purposo mentioned, and all within tho space
of a year. Tho first S50,000,000 was provided out of tho proceeds of tho
first internal war loan, which was floated in Canada at tho end of 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 of tho Imperial authorities.

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

Swelling bank deposits, with the demand for commercial loans less
activo, owing to tho prosperity of 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 relioved of their $50,000,000 subscrip-
tion, tho war bonds going entirely to tho public, but in turn tho banks
applied the amount of their subscription to another Imperial credit, bringing
tho total then to $200,000,000 in credits of tho sort.

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

As a result of tho establishment of 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 of industrial activity.

RE-ELECTION'-.OF OFFICERS AND DIRECTORS OF
ZIJFEDERAL RESERVE BANK OF 'NEW'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:

At the meeting of the board of directors of tho Federal Roservo Bank
of New York held to-day Messrs. Woodward and Towno, who had beon re-
elected. and Mr. Jay, who had been reappointed by tho Fedoral Reserve
Board, as directors to servo for terms of threo years each from Jan. 1 1917,
took their oath of office. Tho present officers wero re-elected as follows:
Benjamin Strong, Governor. L. Il. Hendricks, Assistant Cashier.
Robert Il. Treman, Deputy Gov. E. It. ICenzol, Assistant Cashier.
William Woodward, Doputy Gov. J. D. Higgins, Assistant Cashior.
James F. Curtis, Secretary. I1. M. Jofforson, Auditor.

Louis F. Sailer, Cashier.

Mr. Jay serves as Chairman of the board of directors and Federal Ro-
servo Agent, and Mr. Peabody as Doputy Chairman and Doputy Fedoral
Reserve Agent, both by appointment.of tho Federal Roservo Board.
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N. Y. FEDERAL RESERVE BANK TO MAKE 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 No. 59.
(Superseding Circular No. 24))
FEDERAL RESERVE BANK OF NEW YORK.
New York, Dec. 30 1916.
Telegraphic Transfers.

To the Cashier,

Sir.— Ono of tho purposes of tho Federal Reserve Act Ls to render tho
banking resources of 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 of 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 of tho telegram, (a) to a member bank within
this district, or (b) to a momber bank outside of this district through tho
Federal Reserve bank of 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 of 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 of large sums of currency from ono part of tho country to
another.

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

district without charge.
Respectfully,

ROBERT Il. TREMAN, Deputy Governor.
Under circular 24 (issued May 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 of telegraphing.

(b) Interest at tho rato of 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 Nov. 17 1916,

and also of tho 1,016 millions of surplus or excess reserves:
Total Reserves.— Tho total reserves held by tho national banks of tho

United States at tho Nov. 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 of 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% of deposits, held Nov. 17 1916, 20.50%, as compared with 24.66%
ayear ago. Now York City held Nov. 17 1916, 21.07%, Chicago 18.55%,
St. Louis, 18.94%. Other Reserve cities, required to carry 15% of deposits,
held 24.88%, compared with 27.39% Nov. 1915; while country banks,
required to carry only 12% of deposits, held 27.62%, or considerably inoro
than double tho amount required, as compared with 24.96% in Nov. 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, of 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%: MIlddlo 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 of tho 1,035 million dollars of 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 of their reserves in their own
vaults or with tho Federal Reserve banks, instead of waiting until Nov. 16
1917 as tho law now provides, to mako tho transfer of tho balanco witli theso
agonts, this could bo dono now readily without disturbance or discomfort.

Excess or Surplus Reserves.—Nov. 17 1916 tho national banks held 1,016
million dollars of reserves in excess of tho amount required. Of this surplus
or excess rcservo, tho threo Central Rcservo cities of 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 reservm |<wi March 7 1916 being
993 million, which was tho greatest up to that tim.
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Of tho above surplus the banks carried in their own vaults and with
their Federal Reserve banks 153 million, the balance of tho surplus, amount-
ing to 863 million, being carried with other national banks in Reserve
and Central Reserve cities.

Distribution of 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 of requirements;
Eastern States, 272 million, 41% in excess of requirements; Southern
States, 179 million, 127% above amount required; Middle States, 245
million, 67% in excess of the amount required; Western States, 145 million,
158% in excess of 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. Mr. 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 Wilson. The railways enjoined
tho Government from enforcing the law and the Supremo Court of 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 of 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 of payment, &c.

Tho special committee provided by tho law and appointed by President
Wilson to watch and report the result of applying tho eight-hour day has
nothing to watch or report until tho law is applied. Tho committee’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 Is 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 of 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 “Is” or “Ls not” constitutional,
shall tho employees, who President Wilson and Congress declared should
Iiaytovthe 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% of their original demand, and at the suggestion of the
President accepted his proposition, which was:

Concession of an eight-hour day, postponement of tho other demands
as to payment for overtime and tho other suggestions of tho railway man-
agers until experience had fully disclosed tho consequences of tho eight-hour
day; in tho meantime, tho constitution by authority of tho Congress, of a
commission or body of 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 of tho Adamson Eight-Hour Law,
effective Jan. 1 1917, mado it necessary for them to wait patiently until
that timo, to find later that therailroad companies had instituted injunc-
tion proceedings against Government enforcement of 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 of Jan. 1.

Tho probability of 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 of 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 PANAMA 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 of 436,204 net tons (canal measurement)
passed through tho Panama Canal, 72 of 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 of 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. Of 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.

With respect to nationality, 64 of the ships were of 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 of all the vessels was 50,634 feet, or 9.5 statute
miles.

THE LARGE MINERAL 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. We 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 of Arizona,
we havo a total of over $100,000,000 in dividends paid out of the mines of
these five Western States in a single year.

These are some of the impressive facts brought out by the report of the
Geological Survey to Secretary Lane just made. “Never before,” said the
report, “has so large a draft been made on the natural resources of 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 of the country. Even as written in the plain figures
of 1916 production tho wonderful record of our mines sets forth a degree of
national industrial independence only hoped for a few years ago.

"Again copper stands out as the best illustration of how American mines
can meet a world demand. The output of nearly 2 billion pounds of the
red metal is double that of ten years ago, and its value is twice that of 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 of these two metals produced last year had a value of more than ono
billion dollars and we have a measuro of what this country can contribute
In useful metals.

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

“With 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 of 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 of marketed production of crude petr.olcum for 1916 being 292
million barrels, or 11 million barrels more than in 1915.

“Another mineral product which furnishes an index of business condi-
tions is cement, the 1916 production of which is estimated to be 5 million
barrels in excess of the output of 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 of metals, Arizona leading with a gain of 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 of
moro than $50,000,000 this year, or over 50% in excess of any previous

ear.

Y “These advance statements not only show that 1916 marks a new advance
for the mineral industry of 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 of three billion dollars.”

CANADIAN PRODUCTION OF PIG
IN 1916.

The following official statement regarding Canada’s iron

and steel production has come to us:

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

Tho production of pig iron in 1915 was 913,775 short tons, and of steel
.Ingots and castings 1,020,896 short tons, showing an increase in the produc-
tion of pig iron in 1916 of about 28% and an increaso In production of steel
ingots and castings of over 42%.

The 1916 production was greater than that of any previous year, the
second largost production of pig iron having been 1,128,967 short tons in
1913, and of 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, iﬁdross tons:

IRON AND STEEL

Steel Direct
Iron. Ingots.  Castings. Total.

6 months ending June.gross tons. 501,872 577,999 11,715 589,714
JUTY it v 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
October..... . 101,436 126,577 2,924 129,601
November (partly estimated).. 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

Of the total production of steel ingots and castings in 1916, about 43,790
short tons (39,098 gross tons) were made in electric furnaces. In 1915o0nly
61 short tons wore reported as having been made in electric furnaces.

P.0. BILL INCREASING RATES ON NEWSPAPER MAIL
AND CURTAILING PNEIMATIC 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
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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 of underground
mail transmission has become as fixed a part of the mail-distributing mech-
anism as the subway is In the distribution of 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 of tho postal business in Now York City within
this period has boon from $8,154,000 of gross revenue in 1897 to $33,518,250
in 1916. In largo part this growth has been the result of 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 of tho Now York City servico now accrues to tho Federal
Post Office Department, largely by virtue of facilities which it is proposed
to restrict rather than to extend.

We who have had nearly two decades of daily contact with tho practical
operations of 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 of a supceior
for an inferior system of mail transmission in and through Now York
City, Therefore, bo it

Resolved, That tho Chamber of Commerce of tho Stato of Now York
herewith reaffirms its conviction in tho advisability of continuing pneu-
matic tube mail contracts as thoy apply to Greater New York of a scope
of servico not leSsthan 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 of transmission and continuing
the capacity of 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
theyear’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. Mr. Wheeler advocated industrial arbi-
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tration, recalling as an example of the success offthe 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
Q0days’ notice, and to empower the President to place tied-up
roads in the hands of military authorities in case of public
necessity. Mr. Adamson said that he was tired of waiting
for the Senate to act. “They will run on with these hearings
for 1 don’t know how long,” ho added, “and | 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. Mr. 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. Mr. 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. Mr. 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. Mr. 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. Mr.
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 22% 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. IHURLEY 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 Mr. Hurley to reconsider his action. It is
stated, however, that it is likely that he will adhore to his
original decision. Mr. 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. “1 am building an addition to one of my manufac-
turing plants in Chicago, and | want to be on tho job. This
is the time for the captain to stick to tho bridge.” Mr.
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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.
Mr. 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
Mr. 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.” At the time he introduced this resolution, Mr.

Wood said:

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

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

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

Resolved, That the Speaker appoint a select committee of five members
of 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 Mr. 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 | should welcome an inves-
tigation to remove it. Personally, I don't know anything about stocks
and should not know how to speculate if | 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 Mr. Law-

son’s utterances, on Dec. 26 stated that—

If Mr. Lawson has information about a leak, he ought to come before our
committee and give us tho facts. We will be glad to have tho truth, and,
possibly, Mr. Lawson’s testimony would result in a favorable report on
tho Wood resolution and a Congressional investigation. Let Mr. 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 Mr. Lawson to personally appear in Washington to sub-

stantiate his charges, Mr. Henry at the same time saying:

If Mr. 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 Mr. Lawson is anywhere near the truth.
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With his arrival in Washington on the 1st inst. to testify
with the reassembling of Congress the
holidays, Mr. Lawson said:

| think every phase of 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. | am In the game
myself and certainly will be able to give some interesting testimony if It
really Is desired. | know any number of men who a year ago did not have
$50,000, but now, as a result of playing the market, have from $50,000,000
to $60,000,000 each. This situation alone should warrant Investigation.

Two conferences on the 2nd
and Representative Henry,

nouncement by Mr.

after Christmas

inst., between Mr. Lawson
Chairman, resulted

Henry that the Boston financier had

in an an-

been unable to furnish any names or other definite informa-
tion about the alleged “leak” in advance of President Wilson’s
note, and that so far as ho was concerned the matter would
be dropped. After conferring with Mr. Lawson, Mr. Henry
issued the following statement:

In a thorough conference the alleged leak has been discussed by Mr.
Lawson and myself. | have asked him for the names of 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 of those charged by him with cleaning up $60,000,000 in connection
with the leak, and is not able to furnish mo the name of even one of the sus-
pects. Certainly no sensible person would ask me to trouble the Com-
mittee with a meeting to chase a mirage. And | must say that as far as
this matter between Mr. Lawson and myself is concerned, it is ended.

Mr.
information to warrant

Upon leaving Mr. Henry’s office,
that he had given enough

Lawson declared
“any
intelligent man in proceeding with an investigation of the
entire Stock Exchange situation.”

Mr.
the House his bill of two years ago to prevent the use of mails,
telegraph and telephone in furtherance of fraudulent and
harmful transactions on stock exchanges. The bill
Another resolution for investiga-

introduced by Representative Emerson of Ohio.

After Chairman Henry’s

conference with Mr. Lawson, Henry reintroduced in

was
referred to committee.
tion was
Representative Campbell of Kansas, ranking Republican of
the Committee, notified Chairman Henry that Republican
committeemen would insist on an investigation.

Mr.
the 2nd when Senator Stone, Democrat, spoke on the subject
Rising to a question of personal
he said that confidential

Lawson’s charges gained further official attention on
in the Senate. privilege,
communications concerning the
honor of the nation had fallen into improper hands, but said
he had no “leak” occurred, as
it would be traceable
A part of what the Senator had

information as to whether a
recently reported. |If so, he believed
to departmental employees.
to say is quoted below:

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

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

Senator Stone then denounced Lawson for his recent
declaration that members of Congress would shrink from an
investigation into stock market “leaks.” Senator Stone’s
remarks came about when he sought to take exception to a
newspaper statement, which in reporting the sales on the
New York market during the “bear raid” in Wall Street on
Dec. 21, stated that the “total sales up to 1 o’'clock approxi-
mated 2,000,000 shares,” and that “of this amount United
States Senator Stone alone contributed 574,000 shares.” An
explanation by Senator Borah that the “U. S. Stone” referrod
to was a telegrapher’s error and that the item should have
read “U. S. Steel” served to conciliate the Senator.

Over the objections of Chairman Henry, Representative
Wood succeeded on the 3rd in having the House hold privi-(
leged his resolution for an inquiry into the alleged “leak,’
the resolution being subsequently reforrod to tho Rules Com"
mittee, with instructions to report in the matter in ten days.
The following statement by Representative Bennet of New
York, that Bernard Baruch,

was reported to have sold short 15,000 sharos of steel

a New York stock operator,
on

alleged advance in formation has appeared in the daily

papers:

| will state to the gentleman from Tennesseo (Representative Garrettl
what the rumor in New York is. The rumor is that Mr. Bernard Baruch,
a member of the Council of 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 of Steel common short. That is the
rumor in New York, if the gentleman wants names.

Representatives Mann, Gardner and Wood, led the fight
for consideration of the resolution. Representatives Henry,

Garrett and Fitzgerald upheld the point of order made
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against it. *?} Representative Gardner asserted positively that
there had been a “leak,” and that he would favor calling the
President, his stenographers and others who might have been
able to furnish advance regarding the forth-
coming message.

information

Senator Stone, after conferring with Secretary Lansing on
the 3rd inst., made a statement in the Senate explaining
that he had intended in no way to reflect on the Secretary
when he charged on the 2nd that important official State
documents had been known to find their way into unauthor-
ized hands. He said:

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

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

Public hearings in furtherance of the investigation of
charges of a “leak” with respect to President Wilson's peace
note were begun before the House. Committee on Rules
yesterday, the 5th Representative Wood,
instance tho matter was brought up for Congressional in-
quiry, was the first witness heard. Mr. Lawson was sub-
poenaed by telegraph, and will appear before the committee
on Monday. The committee refused permission to Mr.
Wood to submit his information in executive session and in-
With
had received advance information regarding the President’s
note Mr. Wood mentioned the names of Otto LI. Kahn of
the firm of Kuhn, Loeb & Co., Bernard M. Baruch of New
York, Joseph P. Tumulty, secretary to the President; R.
C. McKinnon of Chicago and Lamson & Bros. & Co., with
main offices in Chicago; a Mr. Bolling, brother of President
Wilson's wife; E. F. Hutton & Co. of New York and F. A.

inst. at whose

sisted on an open hearing. reference to those who

Connolly & Co., a Washington brokerage house. Mr.
Wood stated that he did not have first-hand knowledge
of the questions involved in the investigation. What in-
formation he had, he averred, was only hearsay, and he

specifically declared that he made charges against no one,
and was only presenting the information as it had come to
him. Most of it, ho said, came from a “Mr. A. Curtis, a
broker and stock dealer in Wall Street.” In submitting
what he had to say Representative Wood is quoted as fol-
lows:

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

Mr. Wood declared that he had received this tip from
S. B. Friday, who stated that ho had seen the telegram
himself. Mr. Wood also said that on Dec. 20 Lamson

& Bros, of Lafayette, Ind., received a similar telegram from
Chicago, stating that the President intended to send a peace
note of great patrons of that
This information, Mr. Wood said, came

importance and advising all
firm to sell short.
to him from the editor of Lafayette “Journal.”

Mr. Wood was further quoted in the “Financial America”
of yesterday as follows:

I suggest that tho committee call Otto Kahn of the firm of Kuhn, Loeb
& Co, as | am informed he received the telegram and advised his frionda
to sell short. 1 am also reliably informed that he advised tho President
of ono of 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 Mr. Joseph
P. Tumulty at tho Biltmore Hotel, New York. At Mr. Baruch's office,
I am advised, he has a system of telephone wires and that a list of these
can be obtained from the Western Union or New York Telephone offlco.

| have also learned that the governors of tho Now York Stock Exchange
keep a sales sheet of all transactions on the Exchange and | 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.

With the start of the hearings Representative Campbell,
of Kansas, ranking Republican member of the committee,
asked that Mr. Lawson, Bernard M. Baruch, Secretary of
State Lansing and Joseph P. Tumulty, secretary to the
President, be summoned before the committee. Represen-
tative Henry, the chairman of tho committee, declared that
Mr. Lawson had already been subpoenaed. Upon objection
against calling Secretary Tumulty or Secretary Lansing at
the present time Mr. Campbell withdrew his request, Repre-
bo called later. At the
conclusion of yesterday’s session it was said that Secrotary
and that sub-
Curtis, of New York
from whom]|Mr. Wood said, muchjof his information had

sentative Henry stating they will

Tumulty would appear without subpoena,
poenas had been ordered for the Mr.
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come, and Mr. Baruch. Representative Gardiner of Massa-
chusetts, who was one of those who advocated the inquiry,
will bo heard to-day (Saturday).

A resolution offered by Mr. Campbell to ask the New York
Stock Exchange to preserve all its books and papers from
Dec. 10 to the present date, and another by Representative
Harrison of Mississippi to make the same request of W . S.
Hibbs & Co., in Washington, were
approved by the committee.
quest the Stock Exchange yesterday
members to preserve all records since Dec. 10.
any knowledge of advance information wero made yesterday
in Mr. Wood’'s statement.
in the following tole-

and any other brokers
In accordance with this re-

issued notice to its

Denials of

by soveral of those mentioned
Otto Il. Kahn s denial was contained

gram, addressed to Representative Henry:

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

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

The President’'s secretary, Joseph P. Tumulty, gave out
tho following statement refuting what Representative Wood

had to say:

I am very glad to say publicly that I did not know of tho existence of
tho President’'s note on peaco until tho newspapers wero informed. Very
frequently, tho President, who knows that | am bombarded by newspaper
men and others for information, saves mo embarrassment by keeping
matters absolutely secret. In fact, | havo often suggested that this bo
dono. | havo not been at tho Biltmoro in a.year, nover talked about peaco
with Mr. Barucii beforo or after the peaco noto was sent and nover lunched
with him in my lifo. | havo met him as | 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 Mr. Wood said, “solely on hearsay.”
I think Mr. Wood owes mo a public apology for mentioning my name at
all merely on hearsay aiyl rumor.

W ith roforonco to the telegram said to havo been sent by
R. W. McKinnon, of Thomson & McKinnon, brokers, to
their branch manager at Oshkosh, Wis., advising short
selling, Mr. McKinnon yosterday declared no such telegram

had been sent by him or to his knowledge. He said:

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

Regarding tho reference to tho President’s noto, no such message was over
sent mo. | had no information whatever of 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.

Mr. McKinnon said that ho had talked with his Oshkosh
agont yesterday by telephone, and had been assured that no.
message from Chicago of the kind described had boon re-

ceived thero.

E. Il. Bolling, brother of Mrs. Woodrow Wilson, whose

namo was brought into tho matter by Representative Wood,
issued tho following statement:
It is absolutely false that | had any advanco knowledge of tho Gorman

peace note. The first | heard of it was when our Now York correspondent
advisod us by wire of tho nows.

It is true that | am connected with F. A. Connolly & Co., stock brokers-
but I am willing at any timo to allow our books to bo investigated Also |
am ready at any time to appear before any investigating committee As
a matter of 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.

At tho brokerage office of E. F.Hutton & Co., 61 Broad-
way, it was stated yesterday that although tho firm did
business for F. A. Connolly & Co., of Washington, it did not
keop track of that firm’'s customers, and it had nover hoard
of tho A. Curtis mentioned by Representative Wood. It was
furthor stated that thero was nothing in tho amount of busi-
ness that tho firm had transacted for Connolly & Co. during
tho days when tho markot was so unusually active, that would
load to suspicion of tho alleged leak. Concerning tho “A
Curtis” mentioned by Mr. Wood, tho “Post” yesterday said-'

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

No 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.
Jotter as.printed"” tho~“Evenint> PosF Tlast

night is givon below:
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" December 26 1916.
non. William U. Wood, House of Representatives, Washington, D. C.:

Dear sir The Democratic majority of the House will not, | presume
permit tho adoption of your resolution of inquiry, but it is a highly meri-
torious measure none tho less, and if I can do so | want to help you.

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

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

How Baruch got it I am not prepared to say, but a gentleman of my ac-
quaintance makes the positive statement that he saw Mr. Tumulty and Mr
Baruch breakfasting together at the Biltmore Hotel in this city on two or
thretra] occasions coincident with the penning of the note and its secret dis-
patc

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

At his offices. 111 Broadway, he has a system of private telephone lines
to various brokerage houses. Before he has an opportunity to remove
these wires, you must obtain a list of them. If 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 Co., these be-
ing tho two companies that supply tho wires. Having obtained this list,
y?u @an 0,jtaiu from all the brokerage houses connected thereby a transcript
of 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 of 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 of the Stock Exchange are suf-
ficiently broad and clastic to cover every departure from ethics in tho busi-
ness methods on tho part of its members, an appeal to tho Governors of that
institution will no doubt elicit the desired information. Many reputable
members of 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,

tt

A. CURTIS.

GREAT BRITAIN AND HER ALLIES REJECT
GERMANY'S PEACE PORPOSALS.

Tho proposals of Germany for peace negotiations are
rejected by Great Britain and the other Governments allied
with the latter. The refusal of the Allied countries “to
consider a proposal which is empty and is con-
tained in a note replying to Germany’'s overtures handed
to tlio American Ambassador William P. Sharp by Premier
Briand of France on Dec. 30 and made public simultaneously
in London and Paris on that date. The Allies declare

that no peace is possible so long as they have not secured
reparation for violated rights and liberties, the recognition
of tho principle of nationality and the free existence of
so long as they have not brought about a set-
forces which
and

insincere”

small States,
tlement calculated to end once and for all
have constituted a perpetual menace to the nations,
to afford the only effective guarantee for the future security
of the world.” “The putting forward by the Imperial
Government of a sham proposal lacking all substance and
precision, the note of the Allies sets out “ would appear
to bo less an offer of peace than a war manoeuvre.” The
note also charges that “these overtures made by the Central
Powers are nothing more than a calculated attempt to In-
fluence the future course of war and to end it by imposing

a German peace.” It is furthermore asserted that “these
overtures attempt to justify in advance in the eyes of the
world a new series of crimes— submarine warfare, depor-
tations, forced labor, and forced enlistment of the Inhabi-

tants against their own countries and violations of neu-
The note does not specifically outline the definite
except Bel-

trality.”
war aims of any of the Entente Governments,
gium. Before the war, it is pointed out, Belgium asked
for nothing but to live in harmony with her neighbors.
Assailed in spite of the treaties guaranteeing her inviola-
bility, Bolgium, the note says, “has taken up arms to de-
fend her independence and her neutrality violated by Ger-
is declared to be the only
is described as “the re-

But they only desire

many.” Belgium’s aim, which
aim of her King and Government,
establishment of peace and justice.

peace which would assure to their country legitimate repara-

tion, guarantees and safeguards for tho future.” The
note, which is the joint,aot of Belgium, Franoe, Great
Britain, Italy, Japan, Montenegro, Portugal, Rumania,

Russia and Serbia, declares that the present strife was de-
sired, provoked and declared by Germany and Austria-
Hungary, and that Germany made no effort to bring about
a pacific solution of the trouble between Serbia and Austria-
Hungary, as did Great Britain, France and Russia. The
text of the reply, as cabled to the press from Paris on Deo.
30 is as follows:
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The Allied Governments of Belgium, Franco, Great Britain, Italy,
Japan, Montenegro, Portugal, Rumania, Russia, and Serbia, united for
tho defenso of the liberty of their peoples and faithful to engagements
taken not to lay down their arms separately, have resolved to reply col-
lectively to tho pretended propositions of peace which were addressed to
them on behalf of the enemy Governments through the intermediary of
the United States, Spain, Switzerland and Holland.

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

The Allied Governments cannot admit an affirmation doubly
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 of Germany, after tho violation of its engagements,
that the peace broken by her may be based.

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

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

At the llaguo 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 of 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 of a purely local conflict. Great Britain
suggested a conference, France proposed an international commission,
the Emperor of Russia asked tho German Emperor to go to arbitration,
and Russia and Austria-nungary camo to an understanding on tho eve
of 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

At tho present moment these sham offers on the part of Germany rest
on tho war map of Europe alone, which represents nothing moro than a
superficial and passing phase of the situation and not tho real strength
of tho belligerents. A peace concluded upon theso terms would bo only
to tho advantage of 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 of any of theso.

In reality, theso overtures mado by the Central Powers are nothing moro
than a calculated attempt to Influence tho future courso of tho war, and
to end it by imposing a German poaco. Tho object of these overtures is
to create dissension in public opinion in the Allied countries. But that

inexact

public opinion has in spite of all tho sacrifices endured by the Allies already *

given its answer with admirable firmness, and has denounced tho empty
protenso of tho declaration of the enemy Powers.

They have tho further object of stiffening public opinion in Germany—
and in the countries allied to her—one and all soverely tried by their
losses, worn out by 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
of Germany by abandoning the defense of human freedom.

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

Fully conscious of tho gravity of this moment, but equally conscious
of 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 of the principle of nationalities, and of tho
free existence of small states; so long as thoy have not brought abouta
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 of tho world.

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

In virtue of the international treaties signed by five great European
Powers, of whom Germany was ono, Belgium enjoyed beforo tho war a
special status, rendering her territory inviolable, and placing her, under
tho guarantee of the Powers, outside all European conflicts. She was,
however, in spite of these tratles, tho first to suffer tho aggression of 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 of nations, and
pledged himself In the name of Gormany to repair it. During two and a
half years this injustice has been cruelly aggravated by tho proceedings
of tho occupying forces, which havo exhausted the resources of tho country,
ruined its industries, devastated its towns and villages, and have been
responsible for innumerable massacres, executions and imprisonments.

At 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 of peaco and justice. But thoy only dcsiro peaco which
would assure to their country legitimate reparation, guarantees and safe-
guards for tho future. L. .

The text of thenote proposing peace negotiations addressed

by Germany to the neutral Governments for transmission to

Great Britain and her allieswasgiven in our issue ofDeo. 16.
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REPLY OF SCANDINAVIAN NATIONS TO PRESIDENT
WILSON’'S SUGGESTIONS FOR PEACE SOUNDINGS.

The three Scandinavian nations, Norway, Sweden and
Denmark, have expressed their “lively interest” in President
Wilson’'s proposals “looking toward tho establishment of a

durable peace,” and their “deepest sympathy with all ef-

forts to shorten the war.” These views were set out in iden-
tical notes, the Norwegian copy of which was handed to the
State Department at Washington by Minister Bryn on
Dec. 29. The Scandinavian countries, unlike the Swiss
Government, which offered to help in any way “no matter
how modest,” make no direct offer of co-operation. The
text of the Norwegian note as made public by the State De-
partment follows:

It Is with the most lively interest that the Norwegian Government has
learned of the proposals which tho President of the United States has just
made with the purpose of facilitating measures looking toward tho estab-
lishment of 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 of President Wilson wiU arrive at a result worthy of the
high purpose which Inspired it.

Most of the South American nations, it was indicated in
diplomatic quarters on Dec. 29, will notsend communications
regarding the President’s note, on the official understanding
that it was addressed to them largely for their own informa-
tion and not to solicit action. Holland, whoso attitude has
been the subject of much speculation, is also said to bo un-
likely to take any action, owing to the feeling there that it
might appear unneutral to one side or the other and militate
against the location of the eventual peace conference in that

country.

TURKEY’'S INDIVIDUAL REPLY TO SUGGESTION
FOR EXCHANGE OF PEACE VIEWS.

In addition to the joint reply to President Wilson’s note
suggesting an exchange of views with regard to peace terms,
received last week from the Central
Bulgaria and Turkey), a separato reply
the Turkish Government was handed to the State
Department on Dec. 29 by Ambassador Elkus. The indi-
vidual answer of Turkey is similar to the joint response. The
Turkish reply is printed in the New York “Times” of Doc. 30

as follows:

Mr. Ambassador— In reply to tho note which your Excellency was
pleased to deliver to mo under date of the 23d inst.. No. 2,107, containing
certain suggestions of the President of tho United States, | have tho honor
to communicate to your Excellency tho following:

Tho generous initiative of tho President, tending to creato bases for tho
re-establishment of 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 of ideas as the most efficacious means of attaining tho
desired result, o . . \

In conformity with its declaration of tho 12th of this month, in which' it
stretched forth its Hand for peaco negotiations, the Imperial Government
has tho honor of proposing tho Immediate meeting, in a neutral country,
0 delegates of tho belligoront Powers.

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

. (signed) HALIL.

Powers (Gormany,

Austria-Hungary,
from

WAIN CONSIDERS PRESENTAN INOPPORTUNE TIME
FOR NEUTRALS TO JOIN PEACE MOVEMENT.

Tho Spanish Government, in acknowledging receipt of

Resident Wilson’s note to the belligerents suggesting an

xchange of views with regard to peace terms, states in

,nswor to hissuggestion, that the present is an inopportune
imo foraction by neutrals, and that it (Spain) “ will suspend
dl action until the time when her (Spain) efforts and work
n favor of peace can be more useful and efficacious than at
he present time.” Spain’s reply, as cabled from Madrid

iy way of Paris on Dec. 30, follows:

Tho Spanish Government has received from tho Ambassador of the
Jnited States the note sent by tho President of 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-
)Ort of the attitude taken by the Government of tho United States.

The Spanish Government, In answer to tho initiative of 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 of the American Government, which are worthy of all peo-
nies, is disposed to associate itself with every negotiation which has for its
object tho facilitating of 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 of 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 of neutral powors for
tho defense of their interests; that it is disposed now, as it was at the bo-
ginning of the war, to commence negotiations which might lead to an ac-
cord capablo of uniting the belligerent powers.

Tho intimation in tho above that two notes had been sent
to Spain in tho premises by President Wilson has been tho
subject of more or
onofficially, however,
neutrals, but American Embassies and Legations at neutral

instructed

less comment. It has been explained

that no second noto was sent to

capitals were
to which they were accredited that
approved the action of President Wilson the present might
bo an opportune time for them to support tho United States
in its efforts to obtain from the belligerents a basis for an
understanding as to the objects for which they were con-

to suggest to the Governments
if these Governments

tending.

SWITZERLAND NOT A PARTY TO PRESIDENT WIL-

SON’'S MOVE FOR EXCHANGE OF PEACE VIEWS.

Tho part played by Switzerland in tho recent move for
peace soundings is explained by President Schulthoss of that
country interview with Signor Qualici, editor of the

“Resto del Carlino.” PresidentSchulthossisquoted as saying:

Switzerland had nothing whatever to do with President Wilson's noto.
Tho Federal Council got into communication with tho American Govern-
ment to learn if the latter intended to say anything in favor of peaco, and
simply received a copy of 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, of
which tho Swiss peoplo have daily evidence in the shape of interned invalids
and civilians from places ordered evacuated.

| do not know what will bo the fate of tho neutral proposals, and in any
case Switzerland has no intention of interfering witli tho affairs of 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 of its seeming desirable.

The President is credited with saying that ho was aston-
ished at tho rumors of fears of tho violation of Swiss neu-

trality. He said:

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

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

in an

ORDER FOR SALE OF LONDON AGENCY OF DEUTSCHE
BANKS.

Directions for the sale of tho Doutscho Bank premises in
London wore recently given by Groat Britain’s Chancellor
of the Exchequer, who at tho same time stated that similar
steps would shortly bo taken with regard to tho Dresdner
Bank and tho Disconto-Gesellschaft. It was said at the
timo of this announcement that the decision to close the
banks had obviously been arrived at only as the result of
much pressure; it was the first intimation that the Govern-
ment had given that the banks were to be closed; previously
it had evaded the many questions asked on the subject.
The statement was made by Chancellor McKenna in the
course of his reply to a question as to tho advertisements of
tho banks in tho American Press to which attention was
first called in London on Nov. 10.
are to be sold, they consist in the case of tho Deutsche Bank
of the freehold off Lombard street. Tho two other banks
hold leaseholds only, tho Dresdner Bank in Old Broad street
and the Disconto-Gesellschaft in Cornhill, both of which

As to the premises that

aro partly lot to other business.

Tho order issued by Herbert Samuels
London agency of tho Deutsche Bank directs:

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

2. Tho transfer or dolivery to those subjects of securities or propery
in the possession of the bank.

Tho transfer or delivery to tho Custodian of enomy securities or
property. o,

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

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

G.

in the case of the

or realized, either by way of deposit with the Bank of England to tho order
of tho Treasury, or by way of 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 of tho Treasury, of any
money, property or securities belonging to or held for a British, Allied or
noutral subject as to tho disposal of which no instructions can bo obtained.

7. Tho paymont of any exponses of any steps taken in connection withDec.

tho"affairs of tho bank, under the supervision, control or direction of any
persons appointed by tho Treasury for tho purposo.
i This liconso is to bo doomed to have effect as from Oct. 30.
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PROPOSALS IN GREAT BRITAIN FOR DEALING WITH
ENEMY SHIPS AFTER WAR.

At the conference of representatives of various chambers
of commerce throughout the British Empire which was
convened last June by the British Imperial Council of Com-
merce the subject of shipping was much discussed. The
proposals then advanced for the extension of more favorable
treatment to British owners, and for restrictions on German
shipping after the war have since been presented in concrete
form and have been adopted by the Executive Committee
of the council. These resolutions, according to the “Jour-
nal of Commerce,” read as follows:

1. That the Government bo requested not to leave enemy ships free after
the war to extend their share of 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 of 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
of goods from one port to another within the Empire in vessels under the
British flag registered in some part of 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
of tho Board of 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 of unfair treatment or preference to foreign goods
tho matter be reported through the British Imperial Council of Commerce
to the Board of Trade.

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

GREAT BRITAIN’'S FOOD REGULATIONS.

As aresult of the efforts of the British Government to regu-
late the food problem throughout the Empire, the first food
restrictions went into effect on Dec. 18. Hotels and restau-
rants are now forbidden to serve more than two courses for
breakfast or luncheon and three courses for dinner. The
measure, it is said, has been unsuccessful; any individual,
it is pointed out, could without difficulty deviso a method of
evading or circumventing the regulations imposed. Accord-
ing to the newspapers, tho futility of the measure was-shown
during the first two days’ experience of tho measure, which,
it is stated, not only failed to check consumption but in many
The failure of the measure, it is said, is

due to lack of proper supervision; furthermore, it is stated,

cases increased it.

many customers of the hotels and restaurants, finding that
they can indulge in several servings of the same dish without
having more than one course counted against them, have
availed themselves freely of this loophole. Moreover, it
is pointed out, there is nothing to prevent any one from tak-
Food tickets,

as are used in Paris,

ing a succession of meals in different places.
or a tax on hotel and restaurant bills,
aro urged by the papers as a possible means of enforcing the
On Jan. 1 England began eating its “war bread,”
many of tho bakers having started to use the regulation flour.
The effect of the Manufacture of Flour and Bread Order,
1916, in regard to tho use of flour for sizing purposes, it i3
said, has received the consideration of the Food Controller.
1o is now prepared, it is stated, to grant applications for
licenses for the milling of flour required for this purpose, sub-

ject to tho following conditions:

(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 of 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 of flour
ordinarily supplied to him for that purpose. The licenses will be provisional
only, and will bo subject to withdrawal on further investigation.

Tho American Embassy at London, it is said, has advised
the State Department at Washington that the British Gov-

ernment has further extended tho restrictions with regard to

measuro.

the use of wheat by prohibiting its use in tho manufacture of
liquors. The order, it is stated,
heavy wheat purchases by brewrrs in consequence of the high

beers and resulted from
prices and scarcity of barley.

Announcement was made
19 that the Board of Agriculture would guarantee a

in the House of Commons on

fixed price for home-grown wheat for the season of 1916-17.
At a mooting of agriculturists in London on Dec. 20 Rowland
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E. Prothero, President of the Board of Agriculture, is quoted
as having said that it was intended to fix the contract price
for home-grown wheat at 60 shillings ($15) a quarter (8 bush-
els), and that similar action would be taken in regard to po-
tatoes, oats and barley, the prices for which are now under
consideration.

NEW

New copper trade regulations affecting the future purchase
and sale of copper in Great Britain were put into effect on
Dec. 8 with the issuance on that date by the British Minister
of Munitions of an order stipulating that except for the
fulfillment of contracts existing prior to December no per-
son shall buy, sell or enter into any transaction or negotia-
tion in relation to the sale or purchase of copper of any

BRITISH COPPER TRADE REGULATIONS.

kind, whether wrought or unwrought, outside of the United
Kingdom, unless such person has received authorization
from the Minister of Munitions to purchase or sell the same.
All applications for a special permit to sell or purchase cop-
per, it is further stipulated, are to be made to the Director
of Materials, W hitehall Lon-
don, S. W ., “Copper Permit.” The
order of the British Minister of Munitions as issued on
Dec. 9, according to the “Boston News Bureau,”

Armament Buildings, Place,

and are to be marked

reads as

follows:

The Minister of Munitions in exercise of the powers conferred upon him
by the defence of the realm (consolidation) act 1914, the dcfenco of the
realm (amendment) No. 2 act 1915, the defence of the realm (consolida-
tion) regulations 1914, the munitions of war acts 1915 and 1916 and all
other powers thereunto enabling him hereby orders as follows:

(1) No person shall as from the date hereof buy, sell, or except for thg\ "
c

purpose of carrying out a contract in writing existing prior to such date,
enter into any transaction or negotiation in relation to the sale or purchase
of copper of any class, whether wrought or unwrought, situated outside
tho United Kingdom unless such person Is authorized by a special permit
from the Minister of Munitions to purchase or sell the same.

All applications for special permits shall be made to the Director of Ma-
terials, Armament Buildings, Whitehall Place, London, S. W .,and 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 16t

day of December 1916 send in to the Director of 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 of unwrought copper.

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

An additional order, recently issued by the Minister of
Munitions, “further prohibits the use of copper, whether
wrought or unwrought,
for the purposes of a contract or order for the time being
in existence certified to be within Classes A or B of Circu-
lar L— 33 as to control of output issued by the Minister of
Munitions on March 31 1916.

Notice is also given that the order of the Minister of
6 1916,
copper wire and cable containing copper

The following have been selected as a committee to ad-
vise the Ministry on the purchase and distribution of copper:
Cecil Budd, of Vivian, Younger & Co., London, and R. M.
Sons & Co., Both
Budd and Rodgers are experienced in the metal industries
the former being Chairman of the Directors of the London
Metal Exchange, and the latter, Chairman of the Metal
Exchange. M r. Stroud, of Charles Tennant & Co.,
act as Secretary to the committee.

in any kind of manufacture except

Munitions of Nov. relating to the manufacture of

is hereby canceled.

Rucker, of Henry Rodgers, London.

will

BRITISH COALING STATIONS RESTRICTIONS.

The practice of refusing bunker coal at British coaling sta-
tions to vessels not conserving Allied interests is to continue,
according to a statement recently issued by the British Em -
bassy, in the form of a memorandum drawn up in London.
The statement, which is said to be the first official publio
expression to be made in the matter, indicates the Govern-
ment of Great Britain’s inability to guarantee bunker coal
<to any vessel not utilizing it “in such a way that British or
Allied interests are benefited.”

The curtailmentof the coaling privilege, it is said, may seri-
ously affeot neutral shipping. The South American trade,
it is pointed out, will be greatly embarrassed in some sections
under the new ruling, as many of the coaling stations along
the various routes are owned by Great Britain. Although
the United States Government has already addressed Great
Britain regarding the situation, it is said that the subject
discussed has always been based on individual cases, where
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it was thought there had been undue discrimination. The
right to coal at foreign ports, it is said, cannot be claimed for
neutral ships under any established principle of international
law, the matter, it international
comity. The damage to American trade which will probably
result from the British control of coaling stations, it is pointed

out, has led to the advisability in official circles of American-

is stated, being one of

controlled coaling stations
Such a plan, it is said, would be met with approval by the
State and Navy departments, and probably the Commerce

in various parts of the world.

Department.
one of the first problems to be taken up by the new Shipping
Board.

It is thought likely that the situation may be

CONTROL OF SOUTH WALES COAL MINES BY GREAT
BRITAIN.

The British Government recently promulgated an order
for the assumption by it of control of the coal mines in the
counties of Brecon, Carmarthen, Glamorgan, Monmouth,
Cembroke and Radnor, South Wales, labor
troubles The President of the Board
of Trade has appointed an Inter-departmental Committee,
representing tho Board, Home Office and Admiralty to ad-
vise with regard to directions to be given under the order
authorizing the taking over of tho Welsh mines and to deal
with outstanding questions as to the general rates of wages

because of the
in those districts.

in tho South Wales coalfields. The announcement of the

Board of Trade, issued on Nov. 29 last, reads:
The following Regulation has been made under the Defence of the Realm

(1) Where the Board of Trade are of opinion that for securing tho public
safety and the defence of 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
of the Order, pass into the possession of tho Board of Trado as from the
date of the Order, or from any later date mentioned in the Order; and the

howner, agent and manager of every such mine, and every officer thereof,

and where the owner of the mine is a company every director of the com-
pany, shall comply with the directions of tho Board of Trade as to the
management and user of tho mine, and if ho fails to do so ho shall be guilty
of a summary offence against these regulations.

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

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

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

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

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

Tho President of the Board of Trado has appointed an Inter-departmental
Committee representing the Board, Ilome 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 of wages in the South Wales coalfield.

Coincident with the announcement of the British Govern-
ment’'s decision to assume control of the South Wales coal
Secretary Richards of the South Wales

Federation declared emphatically that the miners would

mines Miners’
oppose such a measure unless it wore made applicable to
the coal mining industry of the whole country. The excutive
committee of the South Wales Miners’ Federation adopted
a resolution reiterating the demand of the Federation for a
15%
trol

increase in wages and demurring at Government con-
in colleries unless all the coalfields of Great Britain
were brought under such control.

HOSIERY EMBARGO MODIFIED BY GREAT BRITAIN.

The announcement that Great Britain had decided to
modify her prohibition on hosiery was contained in a cable
to the State Department at Washington on Doe. 4, from the
General Counoil at London. The embargo by England on
the importation of hosiery was made known in a proclamation
on Oct. 3. The action of the British Government in lifting
the ban is said to have resulted from strong representations
on the part of American exporters.
received at Washington on Deo. 4 stated that:

Only cotton hosiery ordered beforo date of 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
of the date on which orders wero placed and date of shipment is conclusive.
It will be necessary for comptroller import restrictions to bo furnished im-
mediately for record with full statement of cotton hosiery ordered by Im-
porter before date of prohibition.

The announcement
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GREAT BRITAIN TO CONFISCATE WOOL PRODUCT

The British Goyernment, accord”t o( Evenrn%
Sun,” |nten tot rﬁossessmno a &ocs linen yarn
In tho |te gg has started a count of a} Re
\e/\r]o ann wooI pr ucts in tho Unrte Kingdom as of the

N(IjEW DdEMANDSGOF ALLI(IjESbONtﬁREGECE t
ew demands upon Gre mae e .Governments
of%r Et‘ltiﬂn EP ncead areycontalne man%
srﬂ ca% f overnments on Dec

ISters oft 0
es, from anfs on e(f re or tars In annpuncin
ayas dispatch of that date fro Iraeus (tho po
of Athens) as saying:

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

Guarantees:—First. All Greek forces outsido of Peloponnesus to be re-
duced to a number strictly necessary to tho preservation of 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 of all meeting of reservists in Greece north of the
Isthmus of Corinth, and no civilian to carry arms.

Third. Establishment of the Allies' control.

Reparations:— First. All persons detained for high treason or for other
political reason to be released forthwith.

Second. Dismissal of tho commandant of 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 of tho Greek Government is unsatisfactory.

Tho note undertakes on tho part of tho Allies not to permit the armed
forces of the national Government to profit by tho withdrawal of 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.

GERMANY UPHOLDS SINKING OF THE DELTO.

Tho, Gorma rh vernment, in reply to another of tho
2

ppilenE s gt s
LOI’W&I’ ed to th nAs I'?C&H E % SS at er||n aI%S answ
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forty sea miles to tho sputheast of Capg Polos, Italy.
Gerfman contention IS th%t esteams was chartered for
tﬁeasrtts ort ur oses to a bolll ront co ntry and ncle its

erman noto upholdin
tho sin |ng ovty hev 5se reads as Ilows provaing

After investigations had been made by tho Gorman naval authorities tho
ship Delto, chartered by the Italian Government for tho transportation of
coal, was stopped on Oct. 13 of this year about forty sea miles to tho south-
east of 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 of tho ship’s papers and had caused tho crow to go into tho boats.

Ilalf 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 of tho crew.

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

JAPANESE SHIPS USING PANAMA CANAL TO BE
ARMED FOR DEFENSIVE PURPOSES.
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hey will operate there later.” Thero are no exrstrng canal
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an, it1s sa| "has been one of the Iarge users of the

ananun ast few months.  The recdrds show that
cr} ustrr(t]e %@ carWegq th rough the canal 32,000 tons
0 aﬁo In Septe er 27,000 tons, in October 54.000 tons,
third fargest for the month, and in November 10,000 tons.

CANADA’'S ORDER-IN-COUNCIL AFFECTING IMPOR-
TATION OF GOODS OF ENEMY ORIGIN.

Under an Brder |5| -Council ub ished in the Canada
ﬁz tte” of Dec at| ann on the traH
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(’t P%‘ta'[l I'?(?Q SO n 3/ origin, Was issued under
, and 15 as follow

P. C. 3155.
AT THE GOVERNMENT HOUSE AT OTTAWA.
Friday, the 22nd day of December 1916.

Present: His Excellency tho Governor-General in Council.

His Excellency the Governor-General in Council, under and in virtue of
the provisions of the War Measures Act, 1914, is pleased to make and
enact the following Orders and Regulations, respecting the importation
of goods of enemy origin, and the same are hereby made and enacted
accordingly:

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

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

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

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

This Order-in-Council shall be proclaimed by publication in the “Canada
Gazette.” RODOLPHE BOUDREAU.

Clerk of the Privy Council.

TURK ASSERTS HER INDEPENDENCE.
In a note addressed t0 the German and Austro: Hundanan
overnments, and recelved at Was nngton on the 1st Inst
the Turkish Government has. declared her independence

of the suzerarnty 0 Great Bntarn France tay, Russra
Germany and ustn% ungary.  With to abandopment
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guar lans noo e great powers 1e Turkish overnmer}t
nnounces ts entry 10 " thogroup o Euro a Opvers Wit
tho rrghts an reroPat es of an ent rely Independent

overnm nt.” ee/ n §car|n ? do conten
Parso 50 an ato Berlin of 187

0
at tho trea [¥] of
\c Great Powers he( suFera ns are rendere
rh r} wrt oult an conhractua value hecause ( one
t mgo their vio atro “In't erressen |a an gePer I clauses
ertain St tes which havo s ? rthermore,
set ut t e srtu tron |n w ch the two tr?atres were
sr ne as com ete mperial Ottoman
vernment |s t wa wrt our of te sr nator [5) ers,

OWers.on whose [nitiative and assistante an in whose

| te est s% conventrons were oncluded n
the Tur ﬁ overnment makes nown that |t has allie
|tse two o{ these gtowers ermaw and_Austria-
% on a ootlnd entire e The note
spec declares th a TUF w reg |ates its agreement
with France to make the L a

non an aut nor]tous
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Tho Imperial Ottoman Government had occasion in the course of the

second half of the last century to sign, under various circumstances, two
important treaties, of Paris of March 10 1856 and tho one of Berlin of
Aug. 3 1878.

Tho first established a state of 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 of the clauses
which were to the disadvantage of 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 of Paris contained a stipulation “to respect the independence
and territorial integrity of the Ottoman Empire,” and to guarantee jointly
“the strict observation of this agreement.” It further excluded all inter-
ference in the relations of the Imperial Government “with its subjects and
with tho internal administration of 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 of 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 of the Treaty of Paris, and gave rise to fears
of aims of annexation. -

On the other hand the Russian Government embarked upon a similar
line of conduct by preventing the Sublime Porte in an ultimatum from
taking action against the principalities of 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 of their public affairs.

Moreover, the above-mentioned clauses of the Treaty of Paris did not
hinder tho French Government from occupying Tunis and establishing
a protectorate over this dependence of the empire; nor did it prevent tho
British Government from occupying Egypt and establishing effective
domination, nor from making a series of encroachments of 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
of the Island of 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 of conquest and to
Obtain compensations as a result of tho now political situation in North
Africa, and it did not oven trouble to comply 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 of tho Ottoman Empire took

lace.
P The Treaty of Berlin, which was signed as a result of tho events of 1877-
1878, modified considerably the Treaty of Paris by creating now situations
in European Turkey; these situations were afterward changed by further
conventions, which annulled tho stipulations of tho International con-
vention referred to.

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

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

The developments sot forth show that the treaties of 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
of one of tho contracting parties when all provisions in favor of the latter
aro invariably disregarded. This fact alone renders it already null and
void for said party.

Moreover, tho situation in which the two above-mentioned treaties were
signed has completely changed. Tho Imperial Ottoman Government is
at war with four of 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 of these
powers on a footing of entire equality.

Hence the Ottoman Empire has definitely abandoned its somewhat sub-
ordinate-position under the collective guardianship of the great powers
which somo of the latter were Interested in maintaining. It therefore en-
tered tho group of European powers with all the rights and prerogatives of
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 of those contracting States who havo
changed their relation of friendship into an allianco, tho Imperial Govern-
ment has tiio honor to Inform the Imperial Government of Germany and
tho Imperial and Royal Government of Austria-Hungary that it denounces
said treaties of 1856 and 1878.

It deems it useful, however, to declare that it will not fail to appeal to
tho principles of 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 of the
French, had to grant to tho capital, Llva of the Lebanon, an antonomous
organization of a purely administrative and limited nature which admitted
a certain participation of tho Great Bowers.

Although this state of affairs was created by the internal statutes of 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

"*iith Yegard™ o other restrictions renudmted by Turkey
the New ork ‘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 of their own nation.

A month later, Sept. 10, the Porte added to tho abrogated list tho re-
maining scries of 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
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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 of the abrogations, tho Turkish Ambassador at Washington
pointed out that hitherto neither In the field of economics nor jurisprudence
did Turkey havo a free hand—she could fix no change in customs without
tho consent of foreign powers, nor was she free to deal with crimes com-
mitted by foreigners even against her own people.

“Theso restrictions,” tho Ambassador added,
Ottoman Stato both materially and morally.”

“weigh heavily on the

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The p b|IC sales %f bank stocks this week aggre)gahte 14
shares, ‘of which 4 shares were sold at the Stoc ?
and 10 shares at agftlon No trus comgw stocks were
sold. Extenswe tables r orth g bid and asked ut)tatlonsl
deposits, surplus, &c., of banks and trust comﬁ nies In all
|m ortant CI les In the United_Staes are puplished month 0y
n tho “Bank ang Quot tlon Sect|on the Januar dssu
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uotations ? vy] r %l ank tust comﬁan
oc s aro also pu et% weekly in anot eé)artme t of
this paper, and will be foundto-day on pago

Shares. BANK.— New York. Lmo. High. Close. Last previous sale.

*4 Nab. Bank of Commerce___ 190 190 190 Doc. 1916— 195
BANK.—Brooklyn.—

10 Nassau Nat. Bank......c.c....... 200 200 200 May 1914— 210H

* Sold at tho Stock Exchange.
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In, his anpual statement to tho press James B. Forgan,
Chairman of the Board of the First National Bank of Chi-
cago, 111, says:

ho growing balance of trado In oifr favor and tho stoppago of expendi-
tures by American travelers abroad resulting in an enormous gold impor-
tation. referred to a year ago as tho cause of tho low interest rates prevailing
during 1915, havo continued through 1916, with increasing momontum.
The largo volumo of business dono, tho salo in this country of American
securities formerly hold abroad, together with tho flotation of foreign
loans and tho extension of foreign credits, havo afforded tho money markot
such opportunities for investment that notwithstanding tho enormous
accumulation of gold, bank credits have expanded out of 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 of 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 of 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,-
000,000 and'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 Re-
servo Banks. By tho provisions of tlio Federal Resorvo Act these balances
with approved reserve agents will ceaso to count as legal reserves after
Nov. 16 1917, and if tho recommendations of tho Federal Reservo Board
now before Congress in tho shape of ah amendment to tho Federal Resorvo
Act, introduced by Congressman Glass, aro put into effect tlioy will ceaso
to count as legal reserves early noxt spring. Whilo therefore theso balances
will, of courso, bo available to the banks owning them for other purposes
they will not count as any part of 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 ve°ry little oxcess in their legal reserves.
Tho following facts aro, | think, significant:

1. Tho largo fund released for tho expansion of bank credits when the

legal reserve requirements of 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- he returned to dut Wlth 0] trﬁogs and Served Unt” the
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Theso facts and existing conditions lead me to tho conclusion that ex-
pansion of bank credits cannot continuo through 1917 with anything liko a% B 0n0Vﬁn ent re eI'S I’USt 0 When
SR R o aad ey e oo porpoes e wanee 1 DEGAN, DUSIRESS 18] d i ogitons, In
during 1917 tha they have during 1916, of Assistant Treasurer Treasurer and Manager

that

It is understood that tho Federal Reserve Board is now giving considera- Of the eaﬂ EState Department
tion to a suggestion that tho percentage of reserves to net deposits required
of member banks in the F_ederal rcservo system should bo furth»er r_educed Tho ﬂrm Of Bla BTOtheI'S & CO Of 11 DeVOn hll’e St
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sufficient amount on deposit with their correspondents to cover )Qheir ex- {-l% Sg}ne?sa(\)/gs Hg ?OI’ eCI% I}[)ﬁartp ake BrO %I’Swglt C%ard%der
change operations.
ol I e cange thre wout e no season o & would finally [) tpat name Tho members o EO new ’trm are Howland
scttlo that mugh mooted g(]question. Gold would still further bo mobilizezt/ aVIS eorgeeng Lgl?r%rf%%e E)—Oglgdgeag% HOWGndLS DaaVIg,

in the Federal Rcservo Banks whero it should bo, while Federal reserve EUQEHEJ Fa
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 ugp ﬁ ‘]OhnSton h-FS been eleCted an ASSIS ant Sec
becomo available for further loan expansion, but as already stated tho dis- ar t e Guar n St COm an OI’
continuance of counting balances with approved reservo agents as part of been connecte |th tho |nSt|t tio Smce 1 11

tho legal reserves will havo just tho opposite effect. If It is arranged that

both changes shall take place simultaneously tho effect of tho one would

probably just about offset that of tho other. al’|t0n Ke” r€SI d aS ASS t SECI'e ar}/ Of the
Dec. 30 1016. Frank |n Trust n and e tte
Spencer Trask % Co. h%vo distributed amon? employees  Broadwa Mr. Ke
|ces a

rior to_ his connegtion
in e Yarlous onus of from 30% to 1%0/|° on it t ankPnT Ust, W Secretar a Treasurer S0

ear nes ending_ upon position, responsidilities
y relco grhepprot’ot it-sharing pign was In- Rockland County Trust Co. of Nyack,

Bl Tl o e Faonte erat’wram ; s
The CoAumﬁ Trust CoOl of tprs it announces that th chartero a Now State banT( gch |Sh rep ace e eunﬂ
pension, eat lt It and profi t sharin an estab shed  Mutual Trust Co 0 The néw Institution wi
Wia't O, 88 gmployees, Teceivod on, Jarlary compngf(or bo Kqoin as the Orenge VBley Bk v vl nae aca%ltal

tely $8 share of the profits ¢
S} %¥ec (?ln ear am%unttn topa JSthbUthﬂ 0 16% on |t %5251? OV\% osgerrﬁ)f%rogusme L-Jl-'[hga%ra]_n '[?] egm [din

e
artn%rs frf) | t rm o R tffr & Ream rl)ro ers o CD

al’les This, 1t7s, Stat IS notl 0 natyre formerlv occupied ¥ r utua St 0. at (ﬁ

vera% B

onu utis thO COﬂtlﬂU&UOﬂ tho e ta C V0 a cotland S n u| |n it tate

%compan creatin Slonf0 aso a étrl tY een soﬁd tot ebanksu% gct toc TorH‘rrmatro by t EWC urt

tlgd ased U nterlt (t) tSO ecompany, and Is in cerg The anno n ntot rantin ecar
b S W L e r i
J. Walter Spalding of A. G. Spalding & Bros, has bee

chosen _a Jrreg ? qno Importgrs &gTraders Natronar] tn%usetsta&@ﬁrs mE/enSIb%o d trve% |nter %ttem 'rr,‘tpo?nt% 00 A to

BankotNewYor tgne trstﬁara tema?e 50 tfwatt th e\trérochtavo
J|059 h BOWGF for tho 9?5” 0 YT ars President of the Shares (o tug e gntee OrsrlseOrS &?”OW bl e ; Otngrlrn

c-l%soen . |ceBres R?“g ?] |ber lgtropn%l’ a%ke% man of the de srhors executrve %) mttee of tWo Mutual

tnrs oity. Bower er? the va aney calse 'the Tgélls s'fw?”e r ncarporators of tho new Institution.

ips, t erncor orators areJ ohn D. Everitt,

Jgrctclon of V' ePresr ent] Hsarnvoee Drn%'rs?sns tooo eDocre§|3 Presr ent of the FAnge Nationa ‘Bank Henr HoFmes
%/ ? ur_ 15U Cashier of tho Orango National: Georgo E, ottrs ooe
oon re mqurshed by 0mas %oc ran, nowamember Beter J. Feitner_Johh K. Gore, Irv K Ta potti

?_r organ & L. Frior to his connectro ith the Lin sle e errc 11 Willares and hacker

cars connect wit tho Dotrpit Trust otroit,

X?ﬁ oS b H] tho post 0 Vice. Presrdent ot tho time Tr)utharoinrDec 1%0{5?? a chtecdh” ea%f S?S%t%&”? arE) Melgs 0
of his resrgnatron Ll]ed an invo Wntar Retrtron in ltaankrugg ang)hls estat
s heen In % arge’ of Harrison P %1 agur

The National City Company, of New York, tho bond Llabllltles of 4,686 Were [@%defgy

17 9186anda tsot
soiling or anrz tron of th iona| City Bank, has taken
out % g [llinois wh?t eﬂ enanert:to tako caro 0 t 3a ten onare |sted Sscuré%s e §aﬁ$$egﬁ'e”3'd
nve USI ess in t ({ rict. . Tho now branch WIT 303 4 as no es ab ICh Hatc?] In orse fb
s(s)usolt% te cago an egln business with a capita e nten S, S ouT 3 ot er artref mentrone g

H (LB lt%beé) Otgooon seveﬂ] ert?{] catesougeoggrmgstujea
M. PrerpontV Davis, formerly with Plym ton Gard ner' to him ank In.Ma IS sum, 1t 1 pointed out, re
bt BT e b Tt S i i S S
ment. ﬂo com\ﬁﬁny, v(\men certr?rcates 0 %3 85 ere ISSye
Harr Hatch a 00 on eosrt Both Hatc tﬂo

t
Donovan, who has heon associated with th
Ban erZ Trust Co, srn?e Its_or anrzatron ?t tbeon etl rne Oave E % e{gnon vru)tawactlﬁageggtreonucneng OUtm%etms

£ re
anAssrstant Cashier'of the Seaboard atrona Banko tthrs % tho creditors QfHatCh as been called for Jan. 12. for th
%l Donovan was born in _Mankato, Minn. ? purpose o? chossing a trustee % rstgrvr en?t is expecte
efan IS ‘bankin g career with tho First National Bank o ard 0 the posrtors and ot er creditors of tho Mufua
|o Fall é l\/ll He at rn ted hetween the bank and Ty st ount to be distributed, it Is
eton College, at Ol’t Minn., USIn tho mone% said, W|ﬁ 3?1 rtFy ho determmerg
us earned to gntrnuo hrs

catron until the war wit
Spain.  Ho served in the Arm% urrng eS anlsﬁ American  Tho Citizens’ Commercial Trust Co uff lo, N
gxgrtecr%n&mulrnﬁ as Chief Clerk at General McArthur’s head- - main office in Ellicott Sﬁuar has recerve Jcra permrs |on

e outbreak of tho Fillipino insurrection, when from the Superintendent of Banks to establish a branch at
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the corner qf Ferr nd Gran streets, Byffalp. This par-  Joseph A. Skmner Presrdent Fred F. Partridge, .First
trc ta foc tro]n wg so esrrer’ by the BaH ers’ Trust Cd) of Vrce PPesrdent d g g 8ond l|rce gesrdent

o which had filed ana |on %n ordeJ tq ﬁss st Harr dwe Third Vic&-President: Louis H rver
n determinin whrc msttu |o sou avored wit ecre ar Treasurer and Joseph C. Drapeau, Assistant
ermrt Su erinten Ban (S ch ards went to BBffa reasur r

ewwee oan pu lic hearing at (tjhe%a e{

r?( erce o |ces earmg was atte ea ng Carl H.. Chaffee_has been a?p ointed. an Assrstant Cashrer

nkers o the city an business men of the ocaf of tﬁe First Naéronal Bari ? |I% hia, Pa. Mr.
troned above. The sub{ect was discussed thorou Cha ee was Presr enf(of Philade g la C aEler of the A er|
ﬂsthutrons presenting their ar uments. The maj r|t o can Institute of Ban mo in 1915-1916. He hag serve

UsINess men res nt at th e earing are sald to hav all the Important commttees m addrtron t] acting |rst as
vored the |t|zens mmercial Trust 0. . Vice-Presid ent Secretar ten as Vice-P refsr en Chairman
N A. MacDonald of the Citizens’ Commercial Trust Co. at Ed ucat ommrtt?e before gmr% electgd Presre
the hea m%ﬁresented stat stics co arm B# talo withoth er e IS t e orr inator of the Trust ourse, which
c|t| I size, wh |c s we aowas consid- pro H rie]stmg and mstructrvet trus com ar}y
era enind in the vv ranc Ferry & men of Philagelphia. ” Freas B r]own Snyder and Har
gran Branch will pe t thrrd one)o erate lﬁ’ eCrtr ens Haa here}t fo Assrstant C shier: oft Frrs National
ommercial Trust fteothers eing at Wilfiam and Sh f 11 as ote mteeco umns ast week.
man street& E&st B<u alo, and at Niagara an Tonowan a ave recent ne res ents. Lholv are both
streets, In Black gromment em erso |Ia apter, ng serve

The stockholders of the nron Trust Co. ?f Rochester N Various committees
N. Y., are to meet on Jan. 20 for the pu P S¢ 07 Votin ¥ An addition of $100,000to the surE sh sbeen votedhv
BI’O OSI'[IO% to Increase the capital of the COW] afn n‘ect 15 0 ﬂ]e Union S%\”% Ba 0 P|ts ur
% o( ]]8 000, The InCreasp.In ﬁapht tr |e ma in total_ fund $1,1
the stockholders, will he the second in istory of the ca |aP f 000,000 and deposrs as shown ythe
strtutron The Unron Trust was organrzed m 1 98 suc- st tement 15,576,0
ceedm teUn on Bank, wit acaa{)rta of 000~ In
anua capital was increased from 200 000 to Eb d S has resrgned as Vrce(rresrdent of the
0 T 0 jrectors, it 1s said, after careful ¢ R gera Seaboard Ba of Baltimore, Md., in ordor to emor
|on ved IE/ISG at this time tog vide for the future t|me to the hes 0 Treasur r 0 "the Aj ax Coa
Prowt of the recommen ding to t estockholders an Company, wrt whic e |sr entif |e ever
crease to 109 g %9'[[” of the stockholders of emam irector of t e eg oar W |(;
e mpary,on Jan & Gorcon Thing s elcted & iecir @“S"‘Eﬁs AR S e B tevrauﬁt“’f ) °°fr“.t
same day e atectedl the fol?owmg offrcersfa r the present year: thgraﬁ?g'e egnTorusteCoanofué%stlm%ere esldent ot fhe
Frederick W. Zoller, President; Allan B. Fraser, and Martin E Wollf,

Paimatoor Snd Carl R, Snider. Assiotant socrotarion s o Me & I]e Cleveland Tru Fft Co, of &eveland Ohio, now recgorta

surlP us]an undivided profits of $2,692,113  The Cleyelan
The new Crtrzer}s Bank of Rochester, N. Y 0 en d for Trust 500,000 and IS undlerthe ﬁr S| er}cg/
usmess on Jan, 2 in the rranegle Bu]ldm% freet recently opened Its
ast dE ast Avenue, Roch est

ast

asac&mtalo 1920000
The in |tutg as a teenth 9br]agc in the Crpy Xf evelan at’ Lorain and
apita 50,000 and surplus of $125,000.  1ts 0 cersare West 9

otchkiss, Presr ent; Georig(eG Ford, Fjrst'V |ce

Preéra nt; Bra gy Fenn eclo Vrfe -President, t 2 month v)( meetm of t e directors of the Garfield
ranc 11 Cashier. ranck as ng ed: In a (a ng Ban dcaﬁ C. 2 an
our issue of July 15 fast, was for erh/ EAssrstant Cashier extra |vr g /owas declare ad trgn to the regu ar
the Franklm Natronal Bank of Philadelphia qtua te(m/ Ividend, w |c makes 6%. pal
rin Qe year 1 Areso utron was pa gdsatn toe
VI

has resigned as Vice-President of th Frrstneetm Ing. th at 60/ aid In 1
tr na]l B Bos%é)rn tEdass efyectrve Deo. 31, an o fice 8‘%5 been transfe rgd d)m the un d’ vrded pgo Its to

ast fen years. Mr. Muir’s t e ‘surplus accou t, making the sur US account 50
esr nation | om the FIJ’St Natfonal IS ecessitated, I'[ Is said, The savings de OSIIES 0 '[?] %nﬂ< 08 and s 0
o ; tt

errous ilIness |n his fami & 1| eratlve a 3 ain_since last call (Nov. 18) ote £67 242 The Garfie
Bmova to ﬁsouthern climaté. OrrgmaT n he pankin | g Park State Savings Ban has as its President, John E.
usiness in the West ame fo New ‘England about twelv Decker

ears ado to assIrst in the or anrzatron o t e Merchants
ational Bank o orcester ass., of which, ho was the _ The s%oc holders of the North- Western Trust & Savin s
frrst President. _After t ree I__years In that é)osrtron ewas Bank, 0 mago will vote on Jan, 9 on the q%stron
nVrce President o hI rst National Bank of Boston, Wcreasrn the I%rta st)ock from $400 000 . to 50000
ch post he had since held This actr |s promp ain in de osgs during the

. ear 1916, the total depasits at 0. 30116 eing $6,400,-
e Home Nation IBank and the Hadley Falls, Natiqnal
BanP( |'lf 61( ’\Eh 3 hgr rﬁ Q 300 as against $4,843,000 Deo. 31 1

av Usingss In
ﬁ”eW inst tudion thozﬁado Fally [lngSt ompany, qucl’} The directors of t eNor hwesternT us & av Bank,

recently peen organi ed in Ho oke It L)
S500060 ah Sirplus gt ’ \r%recto(r CEPIGL AL of Chicao, have ded ar a quar e,rg “FQ“ 12 e 0
ey o mpany, It '5 5a e com fie irectors 0 ?rt he year. Srm?ar idends lere Edlared for the o for
ot ional banks, an ofiiers have e e ected - three-uarters. irectors eeting on Deo. 30
rom t g otticers of both banks. ' Tho Mmerger of, fo banks recomﬂten e s |taIh m 00000 0 850000
as Ma lth no Interruptl n ft On i(tOf the enera T e cap ital of the qnsutu tjon been ra|s dunn he
anking. business at erth r étgforoo S are % 4)6ear as noted in our issue o F

ro
to remain open as usual, and WII €0 erate r the con-
venlence 0 ptF]e custom I’S In the trans%ctlon of their busi- 0000 and the: surplus moreased %rom @2% 00

ness éﬁ Ptatro a ca ital of
SUFP us and pro tSff 9 ,a” S'tﬁ Homer Strllweh Eresrdenthof Butler Bros., has heen

as 1fs Preside tJose
has been ohosen resra nt ot tHe now trus% 0 %Sﬁ?caago 'Ejelctor of the Merchants™ Loan & Trust Co,

%om na/ e Home N tronal Bank had a capital o
f2 00 yr lus and { profit e$aln97 afneasﬂdm e%Sitnsar? J orthern]c Trust Co ca 0, has transf rre
ﬁ? 25 it preﬂﬂigm Ered F ﬁ } sumo 00,000 ro |ts un | tsto |tssurp us un

it Zh
S mner who

Partri e who will_serve as
tVrc Pres making |ts surH us 2, 0 esam as Its cap ital

nt of th HadIe fls Trust Co. The
|st o the officers of tﬁ ﬂ g %toglés 8Btls un |vrded profrs ater ‘the trans er amount to

e new nstrtutlon stands as fol-

S
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iN F. Swift, Vrce President of S\r\nf 0., and The absorption Ef the %uejbec Bank ead office uebec{

h(ars Schwe (es ident art er %ns rt eRo a Ban Qﬂ] Ighea offi ont eal) wen
ve bee ecte rect Is 0 |nors ﬁi& Into e é n Jan. ﬁ eeme to t sae as
avmg ank 0 hrca té succee n ames J. Hil Pr ved by the s aF]e olders, o uepec Bank qn' N ov

eceased, and Charlesl Hu urt, resigned. a]s ab ﬁ ﬁanctro oft e Yernor In .Cou %
IIt ranc sotte uebec Bank will be continu e

Edw E._Payn Fhas tendered his resjgnation as Presi- the Roy ccepta er hteen porntk s where the atte
dent o t e Central Manufacturing District Bank, of Chi- s already estah uebe Tn ce in lYll
t odNew Yo L| ld u)r

Place Arme]s ranc

ﬁo 11, to take e%ct S soon (?rs suc esso[)h s heen ftreal, sit ate

sen.  Mr. Payne has been Presr ent of the bank since mam oFg and will be known as the

Its organization In 1912, The Pa mentto the uebec ank sharehold
ers ort err roperty n accord ang n)nt the terms a ree

At theannualmeetrfng ofthe]stoc holders oftheMerchanﬁ the directors and approve ehec

Loan & Trust C P icago eek, Homer A |h share olders was ma e on Jan. o al Ban as

% Presidento ButlerB others waseecteda Irector. T eported in our Issue of Dec. 9, will t eover 2/ 35[1] ares

ot er members of the board were re-elected. The directors 0

Qtiebec Bank stock,_givin hn exchange 9,117 shares o
re-electe teo icers, as follows: Chairman of the board, d stofk and $683 Tﬁ in cas that Is,"the ‘Quebec share-
rson Smith: President, Eqmund D Hulbert Vrce Presr older wil recerve ne’s are(o Roya stock and 75 orever
ents, Frank G. Nels nJonE Bun % Estes, tresareso ecstoc heca |taan res e funds
W Thompson and H. G Deans: as |er % amount at rth Isition o the Que-
Peterson ssistant (sh rs Jo Ge_ es an ett assets re ate
L oomis; cretar rust Otficer, Leon L.

&na&rgg the secon ar est
Assistant ecretar A Leonard Johnston; Manager ond amongt anks f ana |n pornto resources
department, G. F."Hardie.

_ The Hllinois Trust&Savrn s Bank of Chicago, is distribut- , The statement of the National Bank of Scotland
%an unusuag comple ete and comprenensive. circolar pe ot Ednpurgh 3 or tne year endrnd Noy. ”_d
crrbrn? a wide selection of hond offerings riurta le for © OWS net pBOfltS o (i earTafte rovrdrn Haﬂ
January mvestment.” The circular 1s gjven |st nc- OUth deDts of 266F '3 en add gtOt ance
tion by reason of an a t|5t|c tchm t an brougnt forward from last gear £63,847, made avajl e OI’
srtuatejd atthe corner of La$S Fﬁ % Ja%ksﬁn Bot[rlievtarg sta}t UtO £330,387 pnus of £9,222 WanJaI to the
rinted on. the ti epagmpa]n e officers of the Ins nu lon 20,6 i errta?ﬁfropert atount

re recelving man Iments on its exceptionally at- gends (
10,0 Oto e officers’ension fund and 0,000wastras
tractive appgaranc %erre t? the nvest Fent accoynt, ?avrn%% ,
JhedrrectorsoftheSouthwestNatronaIBankofCommerce carried orwar as a alance of profit ? De osrt
and the Commerce Trust Co. of Kansas C t onJan. rece ts current accounts and other creditor balances were
voted to merge the two [nstitutions, T ?s IS gon h he total assets at the 1st of November were
Southwest Nationa gl acquirin \%acontrol interest in ﬁ ?88 656 The. directors in their report to the stoc
ruat) c%moo % é est Natron as a aflta ders’ ta(ke Ofcasron to stiate that “a further hea\{]y
surplus an roﬁts avrng a ace In th %va e of high-class Investments, to
% whr? ?te Co me(ce r% %asaca[g)rta of i d W |c e removal of the ofrcra r%rnr um, prices on the
ROO and reports, surplus an roﬁrs of % y xch eand th(e rates e Government for
ave aggreﬁate deg Its o ore than $75.000 do W. e u r ds issued durin eJe C n r uto
merce Trust causes tI e drrectors have tr ns er
resrh) nd sold

rom
reserve fund o _the Investme tacco nt, in a% dition to the
|55 ted, has p 2 holtﬂnﬁsntotttoebeacgme an of#%emgfgnh a?%ove fum ot %20 000" trans erred ?rom profit and tloss

other ans S (Elt ? three years. He WI be as- SO state that “In con]sequence of t e reatl mcreasd
3OCIate wit new |nst|tut| n ln an a Vlsﬁ)ry C LPﬁCIt C0S 0 IVI OWIn war ??orttn it

W. Perr i remain as President of the”So wet zea ous er mance ade sta rector?
National Bank of Commerce. In anu ast rante a ho u o On the sa arres 0

Se eXC usrveI |n the SErvice 0 theb whose emolu
Frank X. ryan, Trust Offi er of the St Lours Union gno t excee y 0 per annum ?te Nat(r)?na Ban }
Tr st Co otRSVt Louts, Mo. e on De

an nd, Lt has a subscri ed ca |ta of £5,000,000:
ha recen Igereturned from Car lifornia, wﬂere he ha ieen f ﬁ i? ?
|

in nefit his ill_health, He had been connected abi U, 30000(900 unae Dy eo Mon rose : reservg
wrth ﬂe St. Louis Union Trust Co. contrnuousfy sinco 1897, overrt/oro(5 the ban?< and John L |

M burn, Genera
J. P. Alvgy, Preé (ent of the South Texas State Bank of 0
Galveston, Texas on Dec. 2 Alve Wasanatrve
of St Mary's County, Meryland an had Ived in Gal vgston Charles Ggw for the past nmete n XfearsG neral ManaHer

1867; with f f of the London Joint Stock Ban | ondon .
gltnlgteeWS%rleva”nts the‘exception of a short perlod of esidence resrgned h)so Bce with the mstrtutf]on effectl d/enbeocrn%l lt?)sc\}

;othe &ro rratrons were:  £160,000 in divi-

Stirling Coc

een connected with the Londo
John W. Van Ber en, Vrce President .of the German E Ilénorantat\//two%ears and, hrs dsltated IN reco nrtron

avings an Assoc ation 0 Sa Francisco, Cal., anq alua ervrcest rectors propose to elec
arrect %Lhe Frrst Natl E { San Francrsco dredl Im to seatu on oard. Darﬁrn%p?tphas ser%as

t]onda Ban
ec 18 In his skxt\{)t dyEar Mr. Van Be en was a s Depu r?v Ge era Ma a%/‘r for the fast eve(n ears

rtatrve of New Yor en a resr dent of San Fr n- een appointed General Manager to succeﬁ 8

crsco snce a out Ho was also e p[oprretor the revrous to IS_cohnection wit he Lon(on
nh g n Bergen & Co., a wholesale Tiquor house, Jornt to General Mana EYP

est Irshed y his Tather. tg Bank w lic Was amalgamate wrth the former

PRICES IN 1916 AT THE NEW YORK STOCK EXCHANGE.

The tables on the following pages show the highest and lowest prices.at the New York Stock Exchange
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities,
for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have
been on a different basis. The buyer now pays accrued interest inaddition to the stated price or quotation.
Previous to 1909 the quotations were “flat"—that is, the price included all accrued interest. Income
bonds and bonds upon which interest is in default are still dealt in “flat.”
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS

BONDS

Ann Arbor—1st 1995 gold__ 4
Atch TOF & SFegen g1995..4
Registered
Adjustment(?old 1995
Registere
Stamped
Registered
50-yearconvgold 1955 4
Convertible 1960__ —

10-year gold 1917................ 5
Eastern Oklahoma Dlv 1st. .4

FNFNINININ

Transcon Short L 1stg__ 4
Cal-Ariz 1st & ref 1962...4"
Atlan Coast L—1st 1952 g__ 4

General unified 1964 433
Alabama Mid 1st gen 1928..5

Lou & Nash coll 19529
Sav I'la & West 1st 1934
SIl S Ocala & G 1918

B & O—Prior lien g 192 TA
Registered
Gold 1948. ... ... .. 4
20-year conv 1933 4H
Pitts June & M Div 3'A

Pitts L li & WVa System..4
Southwestern DIv 1st &-.3'A

Monon Riv 1st gu 1919 5
Ohio River RR 1st 1936
General 1937................... 5

Buff Roch & Pitts—Gen *37..5
Consol 1957........ccccvrenne. 4A

Roch & Plttsb 1st 1921 g- 6

Canada Southern—

Cons guar SeriesA 1962 5
Car Clinch & Ohio 1st 1938..5
Central of Georgia—1st 1945.5

Consol 1945 gold 5
Chatt Div pur mon 1951

Mobile Div 1946

January
Low High

65 66
94 95
93 93
87 87
84% 86%
87 88%

105*2 1078
4 105 10734
10112 10134
% %2
86  88%
898 90%
98 99

92% 9138

91*8 92
106*4 100*4

86*4 872

s 8122 8122
—4

93 WA
ares 92*2
892 91*4
978 98%
98% 9S3s

91 913!
8g*4 90
92 921

10712 1098
102 102

10973 110's

1016.

February  March April
Low High Low High Low High Low

632 654 63 64% 63% 65 65% 60%
42 95% 9378 94% 92% 94% 9234 93% 92%
932 B2 93% 93Bs 92 93% 91% 92% 91%
87 88 805S 8M4 85 80% 8 &4 84

87*4 sg*a 86% 8734 85% 86% 85 84%
87 87

103*4 104% 103 104 10034 10334 102 10634 104 107
%83’2%8% 103 104 101%104 101%107 103% 107%

66% 6N
86
101*2 101% 101

101% 101%101% 101%101% 101%101%
90 964 904 06

|-¥|gh Low ngh Low H|gh L

August  September ~ October ~ November December
ow High Low High Low Hlgl Low High Low High

68% 68 65 652 63 65 63 66* 67% 7O% 71% 74%

92% 9RB% 9238 93  92% 93% 93% M 94 95 94 95

91% 92 91% 92 92 92 92% 92* 92 94%

83% 84% 84 84% 84% ss* 852 87 84% 843,
81 81 82 82 852 85~

83% 85 83% 84% 832 85 84% 87 852 869% 842 86%

102% 105% 10278 10434 103*2 1063
103%105% 101% 105% 103*2 106%

100%101% 100%101% 100*2101
52 90 BH BB

105 108*1 104% 107 1051, 105*2
106*, 108'8 101*2 10735 103  106*2

100%101%100%ion- 10044 100%2
%% 97 97

90*4 9612 96 90% 9%6*2 95% 96 gr4 9r%, 9%
877S 88”5 86*2 86% 87% 872 85 85 84 84 86 852 84 850 85%
90% 91% 89% 91 ggg? 8%0 91% 914 91 91 90 90 89 892 893 9% 902 91% 91*2 92% 90*2 913,
0 0
984 982 97% 98 97% 97% 97 98 97 97% 96% 97*s 96*2 90% 963 IS 97% 9% 98 98 98 98%
. 10334 103% 101% 101*2 102%102% 106 106% 106 1001.,
83]3] gg?:% 9134 93 92 93% 91 921- 91 92% 91"2 93 91% 92% 91% 92% 92 8:2{39 8511 93% 94%
9l'a 92% 91% 92% 91% 92*- 91 91  90*2 9I"2 89% 90% 89% 8% 89 91 91% 94 93*8 93% 932 N
100*2 1073a 106% 106% 106%100% 10038 100% .  107% 10738 106% 1063,
BA 95 91% 91% 914 014 93i0 QUi Bz 93%
80*4 8/% 88 87 86 80% 85% 80% 854 803 85% 85% 83*2 81% 83*2 84% 84% 88% 87 87% 86% 872
121 122 120 120%120 120 119% 119% 119% 119%
98 99% 993S
w 934 92% 93% 9234 03 92% 93 92% 93  92% 93 923 92% 92% 93* 933 94% 93% 94% 9234 M8
92*t 92%, 92 92 91*2 2 92 92% X 9335 93%
o2 93 914 91% 91 91% 91 91% 90*2 91% 90% 91 8979 90% 8934 91*i 91% 92% 91% 923, 913S 02%
90 91 90 902 892 892 912 91*- 90*3 9%
02 W4 04 97 952 0% BB %% 94% 90% 94% 90 gigj) 820/ gzl gi 95% 96*i 95*2 96% 943, 96
0 0
10074 1011 100 100% 100*8 100% 100% 101% 99%101 100 100* 100 100% 100% 101% 10038 101%100 lot
91*4 91*4 91 92 91% 913 91 91 91 91 91 91 91 91 913 92 921, 93
83*2 89% 88 89% 86% 872 8634 83*2 86% 87% 80% 87% 85% 87 85% 87 87% ssx4 873 88 872
91*8 21, 91% 91% 90*2 91% 90* 91 %? gg;/a 90% 90% 83% 90% 89% 91*2 82([)% 8%% 91% 92's 91*2 91*8
0 0
107+4 10778 107% 10734 107% 107% 10738 1072 107% 107% 107% 107% 1063,106%
101 101 100% 100% 101%101%
107%107% 107 107 106%107 e
105% 105% o2 105 105341053, 108 108
109%110  109% 109% 109% 1098 109 109% 108+4 1031 110+2 10983 109%
103 103 103 103 101% 102% 102*8 102% 101*2 101% 101%101%
o 9% o TR TR TRy AR
103*8 103%
107% 108*4 107% 107% 10734 107% 107% 107% 109% 109% 108*8 108*a 106*4 106*4
10734 1104 1104 110*4 110 110 109 109

10373108 104 101*2 103 104% 103 104% 103 104 102*2103% 102 lgg 101;/5 102*2 101%103  103%104*, 103 1032 103

1034
9% 92 9B1 92 R

932 93% 92 92 92% 92% 94% B2 95 A2 94% 94% A2 94
107+2107*2 1072103 107% 108 I:Il.gz% 107% 107% 107% 107% 107% 182?4 %8;% 107% 1078 108*2 10S% 108*4 108*4
10074 103 1013,103 101% 102%

1%421 % 101 102 100%100% 10004 101 100 101% 100% 101 100 100% 100% 100*2 100% 101

5 102%4 102*4

Central RR & Banking Ga..5 95 97
Central of New Jersey—
General 1987 gold 5 116 1184
Registered 5 1154 1*7
American Dock & Tmpt__5 1039 1034
Central Vermont—gu 1st'g..4 81 83
Chesapeake & Ohio—
Genfund &impt1928 5 96 98
1st consol 1939 gold 5 105*2 100°8
General 1992 gold V' 91 @4
91 91
Convertible 1930 4A  sera 89
30-year convertible 1946___ 5
R & ADIlv 1stcons 1989g_ 4 84*2 835
82 83
Chic & Alton—Ref 1949g__ 3 67 562
Chic & Alt Ry 1st 19509:-3>% 43338 46
Clilc Burlington & Quincy—
99 994
1llinois Division 1949........ 3A &% 87
Illinois Division 1949. A78 96
lowa Division 1919, s f 102*2 10212
lowa Division 1919, sf. 993a 9B
Nebraska Extension 19 973A B2
90 96
General 1958 234 B2
Chicago & Eastern Illinois—
Refunding & impt 1955 9..4 252 25%
20 20
10H4 105
General consol 1st 19375 80 &3
7782
798 808
do double stamped
808 81
Chic & Ind Coal Ry 1st'36..5 24 24
Chic Great West—1st 19594 72*2 74
111*2 112
Chic Ind & Sou—50-yr 1956..4 90 90
Chic Lake Sh & E—1st 1969.46
Chicago Milw & St Paul—
Gen Scries A 1989 gold........ 24 A
Gen & ref, 2014 A ........... dA 932 w2
Gen ref conv 2014 B 5 1083 110
Gen Series 11 1989 gold..314 802 81*2

Gen Scries C 1989........... 414
25-year debenture 1934 4
Convertible 1932 414
Chic & Lake S Div 1921... 5
Chic & Mo River Div. 5
Chic & Pac West Div...

CM & Pug Sd 1st gen 1949..4 91% 9134 9034 91% 91
1078 107% 187"‘4 107% 107 107

La Crosse & Davenport 1919.5
Wise & Minn Division
Wisconsin Val Dlv 1920
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78 78 78 78
1022101 102 104 102% 103% 101% 102% 100% 102% 101 102% 100*2 101% 100% 101% 100% 103 102 103 101*- 102*- 100*- 10234
92 90% 91% 90 91 90 913t 9% 923, B8 92
10D4 1033, 100% 102  100%8 101% 100 100% 100 102% 101 102% 100%102 100%101 100 101 100% 101% 100 101

103 103*8
1042 1042 104% 104*2 104% 104% 105 105 105*8 1053a 1053,1053, 105% 1055s
..5 103%4 1034 103% 104  103% 104*8 103% 103% 103% 103% 103 103% 102 103*8 1029% 1038 102%103 1023, 1033a 103% 103*2 103% 101

s 92

105*4 1054

84% 84*s 84*2 84%
10134 101%

103% 103%
104 104
91% 95% 96 90%

9% 9% 94 94 94% 96 95 95 94 94 94 94  94% K% 91% B% 96 AN% .

117 118*4 117%118 117 117% 117 U7*2 116% 118 116 116% 1154 116% 1153, 116% 116% 11735 117  117% 117*8 113

116 174 174 1174 117 1174 110 110% 116%110% 110 11672 115 115 115 115 116 1178 17 17~
103% 103% 103% 103% 103*2 103% 103% 103% 103*2 103% 103% 103*2 103% 103% 103% 103*

93% 92 9% 9134 92% 913s 9% 91 92%

103% 103%
105*2 105% 105% 105%
90% 91 N2 91%

91% 892 90%

% 102%

( 106% 1062
s Option sale.

902 91%

107

80% 81 8 83 82 8 83 83 8% 8 9 8% 813 81% 79% 79% 79 79%
97 97 90 97  96% 97 96% 97  96% 97% 94% 942 95 9% 95% 95% 94% 967 943, 94% 95 95
10652 107% 1052 105% 105%106  10s34 1072 10638106 105 100 105 1062 105 1062 105% 10735 1062 107% 1054 106
108 103 10421042 101810106 104 1042
9293 913 92% 90 O1% 0% 92 90 9L 8w 9% 8 90 8 W2 86 N2 91% 93 R4 93
072 902
86%2 833S 85% 88% 8534 86% 85 86 854 85% 85 850 84% &4 83% &< 85 86 8L, 86 8 &%
9% 94% B2 95 9% 9% 9% %2 9412 98 94% 92 9B %,
85 85 83% 83% 84 84 84 8 8 8 8 &
g1 834 83 83 822 82 83 84 84% &2
85°2 8% 85% B85% ge+4 88 86*2 86% __ ____ 8675 §M8 87% 83 87 87 87 87% 87% s3> 83 88
12 8’8 81% 82% 81% B82% 82 82 g2 83
88% 88%
57°2 69%2 68% 69 58 59 58%-692 594 60 59V 60I8 593 €0I$ 59% 602 60 62 61 62 60 6lL,
43 47 44 A% 44 46 4G 497 A% A% 49% 502 49 50 48 492 50 53% 548 578 53 64%
904100 9934 9% 99% 9% 99% 99% 9%% 9% 9U 99*i 99% 9% 9% 99% 9% 9%
852 86% 85 85% 5% 85% B85 85%2 84% 86 84 - 84~ 832 84% 83% 852 83% 84% ggfg 86% 86  86%
85 85
010 %6 914 B 95 OB S5 G5 092 o6 OB OSE OB % O4  OU% OA% G G O 00 O
108% 109% 1024 1024 102°2 102% 108 10 1009 105% 130 1039 1002100 109 1052
902 9% 99% 9% 992 96 9% 9% 99% 9% om31 9934 99% 9P ___ 993,993 ... 99% 9%
98 92 98 9% %4 98% 982100 B2 B 9 U K B B2 8B B2 98% 9B% 98% 99
W4 4% WM B2 9% B2 9% 9% 9% W2 92 93 BB 93% 9% 94 93 94 93V M B 9
02 W2
2 5 2% % 242 25% 762 29 30 29 32 36% 3%
6 205 21 22 20 20 21 24 23226 25 25 28 I8 % R°2
105 105 104 1009 105 100 106 107 10772 107 107°2 107°2
82 82 79 79 75 /8 [0 8% B5% 002 86 80 644 86 B8 93 BB M| 8% W2__
82 83 75 75 81 8 8 8% 84 8 89% 9 91 91 90 9
o 8534 85%
nom
74 8 8 8 88 g3 8% 8% 8T
2 23 26 26 5lo 2517
T4 7 70% 7% 04 T4 T 706 T0% T 70 7L 60 T0% 69 10 606 73 ra%h ra 723, 742
13 113% U115 115 115 113115 142 114% 114 115 lit 114
100 100 100 100 101 101 100 100* 1003,1003,
83 8% 85 85
70 70 70 70
oz oz %0 % 0% k% 8 9% 88% 83% 88 88 89% 89% 892 8972
9734 97% 97% 97% 9% 9739
92 94 91% 9% 91% 02% 92 92% 90 92 8% 91 82 90N B 92X, 92 9% 91% 9% 92 94
92% 92%
%4 950 94% 958 93% 95  93* 94  93% 94 92 9% 95 95K 943, 95%
93% 942 93 91% 9% 94 93  94% 92 94% 91% 9% 92 92 91% 948 93% 96'8 95% 90  94% 9
106% 109% 106% 107% 100 107% 100% 1082 106 108% 100%108 105% 1072 105* 1078 1062 107* 105 106%104 106
80% 80% 80% 80% 80 80 78 788 7S's 79 78% 79 7% 80 79% 81% 8L 8l*s &%, 8I%,

93
99% 101

91

ol 91% 90'8 91% 91% 92% 92 93% 92 93

106*2 106% 106*8 106% 18(29% 18(2)3/0 106 106 106 106 106 106 1053, 106

1021, 102%

5 10312 103% 103% 104 1033410378 103% 104 103‘8 103% 105 105 103 103% 103 103% 10234 103% 10338 103*8 103*4 103% 103% 103%
6 1074 1074 107*4 1074 107_ 107 107 107 107

107 107
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BONDS
Chic Milw & St. Paul— (Concl.)

Chic & North West-

Extension 1886-1926----------- 4
General 1987 gold 31S
General 1987...........ccoeuueee. -4

Stamped 4
General 1987. 5
Sinking fund 1879—1929 6

Registered........... ..o 6
Sinking fund 1879-1929__ 5

Registered 5
Debenture 1921..............c..... 5

THE CHRONICLE 37
1J)I6—Continued.
January  February  March Apri Jul Augusl  September  October jXorember |December
Low High Low High Low High Low ngh Low |-¥Ig| Low ngh Low ngh Low gH|gh Lov% Hlgl Low HIgI|JL0w HIgIU{ow High

101% 101%
101*8 101*8 101*4 101*4

955 004 B3y 973 97 97 97 97 972 978
821 84 8134 83 813y 82 80 81*4 sox4 stz 81 814
942 95% 94% 952 9414 94% 94*g Wby 914 9%Bl2 938 B2
9l 91i2 93 93
BA 94 94 A

101%1017 101*2 101% 102*2 1oz*|
101 101 102*2 102*102%102%
%54 B4 96 96

81% 81% 80% 814 80% 81*

B34 A2 9334 9% 94 95

9% 9+
824 83 83 84%
94  9%5* 942 95U

81% 82*
81% 81*
A2 B+

9 90 94 %52 A% A*2 A8 934 B4 934 B4 BA 94 95 95 94% 94*4

11118 11634 11534116 116 11612 1152 116's 114*2 114*2 114% 1142 112%112*4 113*8 11334 114% 1151 115 115

11212 11212 iii’ ira”
1092 1092

10434 10434 104*4 10431 10459 10434 101*4 10434 10434 1043 10434 10434 104% 1041 105% 105*, 1042 104%

16i" 104 103i2103i2

103 103 103 103 103 103i2 103 103 102%102%

103is 103*8 103% 103% 102 102 101% 102% 102% 102*2 102*4 103*1
1022

021

Sinking fund deb 1933___ 5 104% 104% 104 1017S 10478 105 103*8 10lla 104*8 104*8 1_8210/ :Iigﬁfga 104 104 103% 104 103341033
0 0
Dcs l'ines Vail 1st 1947.. .4" 972 972 101*2 101*
121 121 12112 12H
Mil LS&W 1st 1921 g. A lCslk 109 108*810Si2 108 108 1088 10SI> 108 108*s 108 108 1078 107*. 107 107
Ext & impt 1929 gold”_  106*8 1003s 1071- 10712 106*2 107 106%106% 106 106*2 106%2 106%  -xeeveeeeenes 106*4 10634
Ml Sparia SN IS4 OHs o4 91D Dis 9H2 ovrg S SUB o1 ors 01 S 929 9B 9% o 58 5k
ilw Sparta st S S o ( o o 91% 921 924 93  92*8 A*. 92*2 '93%
St Pao & NW 1st JU._5 106109 106l4 109 10648107 107 107 10531107 107 107 105 106l- 1058 105* 1068107 107 1063 107% 1072
Clilc Rock I & Pac Ry—1917.-6 10112 10275 102 10212 1028 10214 101*2 102 101" 1013 101%101*8 101%101% 101%101*8 101%101% 101 101* 102*4 10232 100 101%
Registered 6 101>2 10134 102 102 10112 10112 1012 10H- 10139101% 101 101*8
General 1988 gold—————4 84% 85 83 87 b2 sck 8434 86 Ay 85% 84% 85% 84 822 84 82 834 83% 87 86% 88% 86 88
83 83 84 84 844 84 83 84]4 83% 832 834 85 86
Reéundltng é934 gold_____ 211 63% 663s 6C73<4 8312 65j4 G834 6714 69 e8*2 75%2 72*4 TS% 2% T8 T1% 724 104 T4 712 77 16*4 TR 74% 782
egistered.......c.ooocir. coen
20-year debentures 1932 5 4U2 44 43 49 43 47Is 45ls 48 47 59 50% 63% 60" 66% 5634 63% 534 59 Y
Trust Co certfs of dep— 40% 422 4213 45 468 46' 623 62*, %12 00 6% 80 74 794
do stamped___ 41 4li2 4512 47 42 43 413 46*2 4672 67 54 60% 59 62% 532 61 50 54 58% 62 62 782 732 784
42 54% 50 57 60 50 50 58 65 75 71*2 5%
92 95 85% g% 97% 97% 9% 9%
5 *4 97 97 97% 972
R 1 Ark & l.ouis 1st 1934.-4A 55 (85s 58 58 54 56 56 60 58 60 58 754 %*4 %48%
Burl CR&Nor 1934g......... 5100 100 994100 Oy 998 100 100 = 974 993, 94 994 99Y 99+ 100%101%102 102
Choc Okl & G gen 1919__ 5 OSs OSs 9934 99 9934 934 994 934
Keok & Dcs Moines 1st__ 5 58 58 5% 5 57 63 60 60 Gr 65 » 1 632 631- 62% 641- 624 632 59 59%
StPaul & KCShLIstt4K 71 71 65 662 66 6712 6778 6S5 G/ 673 GI (& 71 764 T2% 75
Chic St FMinn & Omulra___6 1184 11SB 118 118% 11734118  118% 118% — 16 117% 117% 117% 117% H7% 118*8 118% 113 119

Debenture 1930..........c..euee. 5
Chic St P & Minn 1st 1918..6
St Paul & Sioux City 1st ft.. 6
Chic & West Indiana—1932. .6
Consol 50-year 1952
Cin llam & Dayton—2d 1932 4 A

Clev Cin Chic & St L—1993..4
20-year deben 1931......... 434

Cairo Div 1st 1939 gold-—---- 4

Cin Wab& Mich Div 1st 1991.4

St Louis Div 1st 1990 g

White W Val Div 1st 1940..4

CIStL &C cons 1920....... 6
1st 1936 g

Cin S & C cons 1st 1928---- 5

Peor & East 1st cons 1940..4
4

Trust Co certfs dep------

Clove 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..........cccoeee 4K

Ft Worth & Den City 1st..6
Cuba RR—1st 50-year 1952...5
Delaware Lack & Western—

Morris & Essex Ref2000qu .314

N Y Lack & West 1st 1921 .6

Construction 1923--------- 5
Terminal & impt 1923
Delaware & Hudson—

Convertible 1916
Ist lien equip 1922

8734 8734
10212103 1022 103

I8k 118% 1181s 118i8 ____

10sli 10538 105 105

1?%34 10/'s 10012 1064 100+2 10k

102*2 10212 101*4 102

10681058 104 104%

101*2 102
10112 101*2
1ur21172

101% 101%

104% 104%

107% 107% 108 1071-

100 100*8 101%101%101 101%101
118 118 118 118
104*2 104% 10412 10412

101*8 101*8 100%102 102

104% 104% 104% 104%
1041- 104%

106 106 108% 107 106*4 106%4 107 107 108 108 107 108

D12 g’;} 792 8012 782 80  76* T9% T% 7579 764 752 T4 76]8 78 76 T1% T5% 77
(]
78 718
7% 8L 782 80 7712 79 782 79 79 80% 80 80% 79 804 78 792 78% 79 802 81 802 81 784 T9%
8*2 87 85i2 85!]2 85i2 8512 830 832 86 90 86% 90% 86% 86% 84% 852 83*2 84% 852 87% 85% 85*2
10012 100% " o, 294 9914 100 100% 100%100% 99% 99% 100%101  166*4 loo
86 8 __  83% 8% g 83 832 84 854 858 &2 858 858 842 B g5*4 854 8% 860 84% 854
. ) 77 o7 164 7634 % 771 77 T1% 752 7% 752 712 76*8 70°8 768 76% 78 80
76" 8% 701 7% 80 Sois 81* g2 79% 80*4 80% 804 802 81 804 82 804 8034 804 8234 802 834 8i% R
0
847 813 85 86*2 83 83 "
) 105 105 i0534 1053 105 105
91i8 91B 2 N2 2% 92% 94 924
1021210212 102%2 102% 102 102 102*2 102*8
116% 116%

6712 70 66*4 67% 672 694 63 67 632 77 16% 11 762 762 7L 72 2% 73% 72% 732
3 36 29 3% 25 26 23 25 24 32 32 33 36 36~ 32 32 3B% 3236 40 36 3%
o 204 274 38 38
10014 10U2 i60%i0N2 100%10112 10012 101%2 993j 101 100 100*2 100%100*2 100 100*2 99341002 100% 101% 101%102%100% 101*2
8 10 8 10 a*z 9 7 s 7 1% 14 1% 13 16% 21
78 gk 9 6 153 11 14% 9 10% 6fg 10 " f' "M 10 14% 134 18 16 22
ors 22 jlK eas o1 o2i2 9(72 91*4 90 92 91 92 91 92 90*8 913 04 N2 92% 932 9B% 94 93% 94%
85% 87B 85 s86l4 sU2 852 82% 84*8 824 85 83%4 84% 83 838 82*4 833, 82*2 85 85 se2 84% 86 84%2 85

. 878
i05% 10634 106512 10512 105
94 94

g6k 87's 8712 8712 872 82
108is 108% 109 109
104% 104% 103*4 103*4

104% 104%

100i2 100i2 10039 10012 10014 1002 100

10012 IOH2 101i2 10134 101*8 102

101*8 101%

87*s 8rs 87 8r'g 87 87

108 108% 108% 108*4
98 98 98*a 98*8
101310412 . =« 107 107

100 100
101*8 101*8

10014 100 100

8779
105 4 105*2 105*2 10535106% 105*2 1054 105*8 105*2 10434 104*4 1044 104*4 105 10514 105% 105% 105 105%

ge*a 87 854 86 954 86% 86*4 863 86*4 874
1054 10334 10681068 107 107*2 107 107 107*2107%
103 103 10234 1023a 103*2 103*4 1039 1033,
984 B4 B4 B4

103 103 103 103 102

103 103 102

1008 10034 101*8 101*8 101 101% 101%101%102 102

100%101
98% 998 97*2 98*8 98*2 99 98 98% 982 992 974

106 137835 lts)g lg;jlz i0G% 107  106*4 107% 106*8103 106 1078 105 106% 105 105% 105*2106*8 106 10734 105% 1071- 104

1st refunding 1943----------- 4 9614 9734 96U 974 96*4 98 978 94 %P4 94 07 98%
Covertible 1935----------------- 5
All> & Susq conv 1946 g--3H 834 878 88 86*4 8/2 86% 87 85% 87
Renss & Saratoga 1st 1921.7 n3 113
Denver & Rio Grande—
1st consol 1936 gold 4 77 7912 76 7812 1% T85s 77 78 764 78% 18 T84
Consol ftold 193 IH s32 83 83 83% 8312 83% 85 84% 80 85 86
Improvement 1928% old__ 5 80% 8279 80 80 7848 8 8 83 8 82 8
1st & refunding 19! —_ 5 55I2 6Sm8 5675 58 56 5M4 538 66 65 73 69% 71
. 3514 354 35 3
Rio G West 1st 1939g......... 4 751$ 782 75 76 A T0 74 76 TA% 76 TAR2 T2
Mtge &coll tr A1949G...4 62 65 64 64 65 65 044 65 65 65
Dos Moines Union—1st 1917..5
Detroit & Mackinac—
Ist lien 1995 g....coeevveviineninne 4 90 90
Cold 1995 8 85 7575
Detroit Term Tun 1961 113 9Btz 94 Bk M4 93 9334 93 93 93 93 X4 R
ul Missabo & Nor—Gen *41..5 104 104
Dul & Iron Range— 1st 1937..5 103% |03l4 10214 103is 102%102% 102*2 102%
9Bl2 932 938 93i2
Elgin J& E 1st 1941 g........... 5 103 103 10312 104 103*4 10334 103% 103%
Erie—1st cons 1920 gold---—- 7 110121113 11034 111 11014 11078 110l 110*4 1094 110% 110 110%

NYI, E& W funding 1920.7
1st cons prior lien 1996 g— 4

1st cons gen 199 g
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i0i7gl017g 1017510179 102!4 102%

1021 10219 1021S 102*8
11088 11075 110+g 111

8514 86 85U 86'2 84*2 8534

7% 77 7434 T6's 748 76

G2 76i2

10179 101%

102 102
sl09%sl09% 108*4 108*4

843j 86 85 86 85 82
739 5B 3% 75 T4 75
722 22

s Option sale.

106
86 86*4 8579 86*4 87% 874 S73 ss*s 87 87% 87% 8%
84 843,

112*g 11238 112%112%112*8 H275 112% 112%
78 784 78 784 T4 784 78% gH- 8l 83% 80 81%
844 85% 83 84% 83 844 85% 87 86% 89
82% 832 83 83 81% 83 8*2 90 88 86" 96"
69 70% 67% 69 65 68 g? g%% 70 73 654 69%
88 88 87% 8Mg S*s 87 8s gs 81 814
4% 76 732 75 73 76 76 78 7S% 802 76% 80
63 66v2 62 62 61 65% 67 68% 68% 72 63 70
99 99 982 98%
82 82
w75

904 04 904 2B 902 90% 91 94 93 932 902 93
104% 10654 104% 104*4 104*4 104%

102%102% 101*4 10134 10H- 101% 102*4 102*4 101*2 102*4

93 93% 92*2 93 924 24 94 96 196% 96% 93% 93*2

104 104%
109 110 1058109 108*8109 108* 109% 108%109 108 108%

B2 B2 5% B2

100 100 100%100*2

101%101% 101*4 101*4 101*4 101*4

108 108 108% 108*2 108% 108% 108*2 108% 107*4 108'8
834 84 83 84 83 84 83 85 84285 g% 88(21*4
3% TA% 71 74 71 7% 73 T4 3% T4% 72 74
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BONDS

Erie—(Concl.)
Pennsylvania coll tr 1951 ft.4
50-yr conv Ser A 1953 ft.,,._-4
50-yr conv Ser B 1953t

Buffalo NY & E 1st
Chic & Erie 1st 1982 ft...

NYLE&W Coal & RR 1st.6
N Y LE & ff Dock & Impt.6
NY Susq & W 1strefft__ 5

Midland of N J 1st ext 1940.5
Wilkes & East 1st fiu ft 5

Florida East Coast 1st
Ft Worth & Rio Gr—1stg___

Gr North—C B & Qcoll tr__
Registered

1st & refund Ser A 1961..4%

St P Minn & Man 1933____ 4

443
4
4

.b

Reduced to
Mont ext 1937 ft

Mont Cent—1st guar 1937 ft.5

Willmar & S F 1st 1038 5
Green Bay & W—deb ctfs A..

Debenture certificates B
Gulf & Ship Isld—1st 19525
Hocking Vail—1st cons ft___

Col &Il Vistextft . . 4

Col & Toledo 1st ext 1955..4
Illinois Central—1st 1951 ft..4

1st 1951 gold... ..34%

Extended 1st 195 3h

Collateral trust 1952 ft__

1st refunding 1955..........

Purchased lines 1952
LNO&T 1953 ft...cvveunee. 4

Loulsv DIv 1953 ft.............
Middle Div 1921 reft___

St Lou DIv & Terml 1951.3Yx
Springfield DIv 1st 1951..3"
Chic St L & N O 1951 ft 5
Joint 1st ref, ser A, 1963.5
Ind 1llinois & lowa—1st ft__ 4
Internal & Gt Nor—1st '19t.6
Kansas C Sou—1st 1950t 3
Refund & Improv't 1950....5
Kans City Term—1st 1960 4
Lake Eric & W—1st 1937 ft f_5
2d gold 1941
Lehigh Val (N Y)—1st fiu_.44$
Lehigh Val (Pa)—2003 ft 4
Lehigh Val Term—1st ftu ft..5
Lehigh Val Coal—1stgug_ 5

Long Island—

Unified 1949 gold

Guar refund 1949 gold__
NY11& Man Bch 1935
NY & Rock Beach 1927

Louis & Arkan— 1st 1927
Louisville & Nashville—s
Gen 1930 gold
Gold 1937
Unified gold 1940

Collateral trust 1931 gold_ 5
Lou Cin & Lex 1931 g 4A

4
5
5
5
.6
.5
4

St Louis Dlv 1st 1921 6

2d gold 1980.. 3
Atlanta Know & Cin Div. 4
Atian Knox & No 1st 1946 g.5

Kentucky Central 1987g__ 4

L & N & Mob & M 1st ft. .44
L & N—Sou-Monon joint..4
Nash Flor & Shcff ftu 1937.5
N'port & Cin bdfte ftu 194543%

Loulsv & Jeff lidge gu T9..4
Minn & St Louis—

1st & ref 1949 gold 4
lowa Cent 1st 1938 5
Ref 1951 gold 4
MStP &S SM—Cons’ .4
M S S Marie Sc Atl  1st 1926. .4

Mississippi Cent—1st 1949 5

4 g8 gu 8979 9112
4 %894 90

THE CHRONICLE

January  February  March

Low High Low High Low High Low High LJOW High Low ngh Low High Low

8831 &1 89 90 89% 8912
71% 72% 71% 7212 7012 72

4 79i2 84 7812 803i 7779 7834 7434

853y 8612
100 100

7
5 1053i 10634 106«g 107 106U 107

9
121% 121% 12219 122lg 122% 122>2
102 I

02

10259 1028 105U 106
0812 9812 9812 9S12 9812 9S:

80 80

86i2 90 89i2 89i2 89 892
90 90 91 91

9234 9312
64 64

92  9B7s 9314 93U

66l4 66k
9779 BTy 98&2 99  98I2 ST
973( 983y 98'2 98% 9814 98!
99U 100ig 9912 99%s 99 100
a1l 97y
I2Hs 122~ 121121202
12U2 12U2

44% s10278103l4 1013, 10331 1033, 10312 1033y 10334
4 Plg 96t 968 9638 96
0 9 %0tg % 9614 90'2

110% 11081

74 75
1259 Hi4 11 1A
85

85
93U B34 94" W'

80 86
97 97
83 85
8134 86%

I1H4
ALt
%512
87*s
963i
853i

9712

8312 85

89 893i

83 83

& & 8 o)

90 90  91%s92%
8134 813l 813l

7T

8Ug 8Ug

783i 783

108 109
102 103l
92

l%gi% 89i2

1G2 b 10231 10U2 102i8

97U 98 97 977]% 97 9779
212 R

70lg o Dozt 6 78
93 92 W34 9U2 932
St 99

8512 8379 8734 89l
98i2100 98 QSBg 99 995g
83i2 83i2 83 83

10Us 10159 10133103 1003y 103
100i2100i2
9134 9214 90ig 90% 9214 0211
O 10U
m 11

1051210512 10612 106lg 105% 105%

©
o

110 110

1047, 1047S 1063y 1063s 105% 10531

80 9 90 90 86 8%
9914 9931 99% 9%

8512 86  85i2 85i2 853i 86
97 97
8714 8731 87 88 87% 90%
101%101% . 102% 1031~
102% 10212 1023i 103
102 102

97i2 97% 88 88%
112 11212 1113111212 1U34 11275

. 10934 1093i
94fi B3, 95 90 9t.i 95%

105 105 105 105% 10611 105%
1003i 1003i 10H210H2 102 102
115i2

9012 89%
9038 89

853i 863i
9212

108 10812 108 108

[Vor. 104

1016—Continued.
April ay July August September  October  November December
High Low High Low High Lowo High Low High
89 8% 89 8% 89 8% 89 8% 89 8% 89 89 89% 8 89% 90% 90 90
70 71% 70 72 70% 7131 70 71 69 70 68 70% 68% 6% 6/34 7234 67% 68%
T4 77 8% T1% 7734 7034 7% 70 74 1% T4% 3% 75  71% 74 68 715%
8459 86% 8434 88% 84% 87 84 86 84 87 84% 87y 86% 88% 85% 87% 834

107% 107% 106% 107 1067, 107
123%

123
106 106 106 106
98 99
72 77
105% 105%
86 8634 819
96%
63 63
92

9234 93
67% 69

76% 81 78

879
%%
93

85%
98%

87 87

9234 93%
66 67

83
98 983 98  98% 98
9779 98% 9731 B4 97% 98%
99 100 99% 99% 99% 9%

120*4 121% 120%122 1213y 121%

120%120%

103 103% 100 1033
102%102%
B34 By %B7g 9714

93 93
91%
10069 109%

96%

91%
109% 109%
1107gl107g

1

94%
87

97%
85%

12% 12% 13%

95%
87

9%

11%
88%
91%

12%
88%
9134 90%

8714
97

94%
87%

97% 97% 97

85% 8534 &34

90% 8879
8971 837y

8l

89%
89%

81
86%

7834 79

883t
8834

81%
879
90%

89
89%%

81%
86%
90%

85%
79

86%

7979 7834
10H4 102

71% 71%
80 80
89  90%
107%s107%
100 101% 101 10179
9%6% 97% 96%
68% 70
91% 92
8779 88%
97% 98% 96% 98  98%
75 80 75% 80 82
102 102 10079 10134 1007g 101
100% 102

91 91
99% 101%
11134 11131

111% 111%
104% 105

100% 101%
91% 91%
9% 97

69 607y
90% 93
87% 88%

68%
90%
86%

89% 92  90% 92
100% 101% 100% 100%
1M78112% 112 112

105 105% hh-=8105
90 90

1053410534 1053i 106

94% 94%
87 89 88 88
99% 99%

84% 84%
89% 90% 87 89% 88% 8%
103 103
101 101
90 93 94 95
11234113 112% 113 11134113

110% 110% 10934 10934 105% 105%
93% 913; 935y K7y 94% 95

105%105% 104%101% 104 104

B8A 784

116 116% 116% 115 115% 115 115%
90 Qig 0 9N 89% 89%
1OSUIOSI| 107 108 108
61 62 62 63% 64 63 64
873 90 89 8939 870 83% 80% 88 8534 87% 86% 87%
107 107 106%106%
ssk 89 8731 8% 88% 89 857y 87y ? ]%/
101% 1013} 100% 101% 100 ~ 10114 '003[ 10
9979 979 1 100% 100% 100% 100% 100% 100% 101
80 82 80 80i2 80% 81 78% 79 78% 78% T7% 79
10634 10081 106% 106% 106% 107%
97% 97%
10812 1085y 108% 108% 108% 108% 108% ICs 14
1G5 4 106 108% 108%
10231 10314 10234 103 102% 1023t 10179 102%
8l 81's 80% 8% 81% 81%
115 115
103 103%
ggl 90 8828912 89 89 89% & 89 89
5234 00 5634 6412 60 6179 6034 63 59 61% 58 61%
55 55 50 65 54 5 54 60
8712 8934 833i 89i2 87 90% 83 90 87 8%
51t2 57 54k 60 56 68% 57 5% 54% 58 55% 58
RBlg Vg 9312 93B 93 Big 92 B% R34 B% 92% 93%
9734 99~ 973y 975, 97% 97% 97% 9% 9% 97% 98 93
91 91 90 P79 90 90 92
s Option” sale.
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106 106 10834106% 106791067 106 107 107% 107% 107% 107%
12234123 12234 12234

106 106
7

%% 97 98
76 76% 74 7519
105% 1051-

81% 81% 81% 82 81% 81%
95% 9779 99% 99% 100 101

93% 95 94% 9% 94 95
70% 70% 69% 69%

9779 98% 98% 9% 98 9B
98~ 981, 98 91 97% RBL4
9834 100 99591(1131 9959 100% 100% 10034
96 96 96 96% 9714 9% 97 97 97% 98%
120%123  120% 12034 120%120% 12379 12379 120%121%
103 103 102 10234 102 10279 102% 103% 103% 103% 10379 104
95% 90 96 96 B3y %% 90 9%6% B4 963, 90% Kl4

2% 9214 94% 9A41-

98

77 78 T

81% 81%
101" 101 101 102

91% 93 93 93%
67 68% 66% 68

97% 98% 974 98%
97% 97% 97% 9734

8279 83
9% = 96
~67~

97% 98%
97% 97%

"07

=

123 123 1224123  120%120%
109% 110 %%34109@9

1081
12 1215 11% 12
84% 86 80
N4 23] 90% 91 N7y
88 88 8%
87 87

97% 97% 97%
85% 853y 853y 85%
84%
8879 88 88%
8% 88 83y 83
87%

86

124
110%11084

74 734 784
143, 13% 18%
87% 8B4 87%
@2 02 %, 9 98B%

11% 1478
80
91%

87%

97%
85%
84%
8% 89

8934 89%

803, 8H-
86% 853y

920
84 78%

74
1379 14% 14
86 87
91%
98%
85%
9

85%
88
88
87%

85%

91
92% 918

81% 82

851-
90%
92%

82

8gl1 86%
93% 90%
82 79

85%

91  92%

8034
85% 85% 8434 8R4

%

82 83
79 805y

9 a 02" 91% 91%
10634 107% 107%

10634
100% 101% 101% 102% l%ﬁ 10234 101 102

97 99 100% 99 100
903i 92% 92% 93
68% 70% 70 71 69% 6979
8958 907, 90% 91% 895 9059
88 83% 88 88% 8734 88%

98%10]3| 100 98% 99
83% 8234 823, 83 83 82% &%

92 92 92 92

10034 1007g 1005910179 100%1017g

100 100 101 101
90% 91% 89 91% 91% 91%

9934100% 100% 1007, 1003, 101%1001-101

112%113  1121-112%

101 " 10U- 100% 101

95 96% 95% 95%
8934 91%
68 68% 6634 68
89% 91% 89% 90%
87% 88 87% 88

89% QOi-
5 681y
89% 90
87 88l
98 9S4 98% 98% 98 98%

81 8% 81

100% 101% 100% 1006y 100% 100%
90% 91% 90% 91

991-100% 99% 993,
11134 1131 11134 11179

104% 105% 104 104 104%104% 106 100% 105% 105%
8934 8934

106% 100% 10014100 % 106% 106%

85 85% 86 86 897y 90 88% 88%
97 97 BA 9834
84% 841- 84 84% 847g 85
95% 96% 96 96 96 96 97% 97% 97% 96 96
87 88% sola ss 86% 83 83y 9% 89 90 83% 8%%
105 105 104% 101%
102% 102% 10214 102% 108 103
9979 100% 100 100
95 97l- % a5 95 95

12141123t 112 112 112% 1% 112% 11279 11234113 113 113%

10914 1091- 109 110% 110% 110%
9434 93% 91% 9238 03J 94% 96% 9478 90 95% 97

95% 95%

10879 104% 104 104" 105% 105% %8%' 106% 106 4106%

10731 10734 10734
101% 101% 101% 101% 10134 10131 1023, 102%

114 114 1334114% 11484 11431 115 115 114% 11479
88% 88% 89% 893i

61% 6H- 62 62 62% 6214
86 87 63y 80% 85% 8731 8734 89

80 8% 88 89
107% 107% 108% 110  108% 110

85% 8331 834 8ss4 8> 8B1
101% 10134 10079 101% 10079 102% 102% 10%% 1023y 103 102 103

79 79 78 78% 7% 80 .80% 80% 81 81 81 81%
106 107% 106 106 10534 10831

1(8341(1?34
108% 108% 1073.1108%

102 102 101%101% 100 101 1013410379 102 103% 102% 10239

113 113 113% 113% 113% 113%

103 103 102% 1033y

89 89 86 90 92 8% 91
5779 61 59 00 59 60 59 66 61% 65 58% 6234
60 64 57 61l 60 61% Olg 017, 62 m
80% 87% 86% 87 86 89 87% 90 90 91% 907 91
56% 6S% 55 513, 57% 55 631, 60 633, 56 61%
91% 93 91% 92 91% 9% 92% 93 U3 04% 95
97% 9% 97 9% 97 97% 97% 9% 9834 9531 98% 98%
2% 92% 2% 93% Ay 95 95
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Missouri Kansas & Texas—
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1916—Continued.

nuary' February illarch April

Lom Hidh Lo Hidh Low" High Low” High Low August ~ September  October ~ November December

f'Ylgh Low ngh Low ngh Low “High Low High Low Hlgl Low Higlif.ow High

1st 1990 gold.....cccvvvvunee o 4 76% T87s 15 T18% T2% 75 70% T34 T2*A 77  T4% T6% T4% 76 T3% T5% 73 5% T75% 78  TT% 7% 76 78%
77T
2d 1990 gold.......cccevvvinnns 4 48 50% 46 48 41 46 40 42 40 4334 43% 48B 45% 49  45% 4634 4434 4534 46 50 49% 5% 52* G
45 45 45 45  47% 5034 53 56
1st extension 1944 gold----- 5 51 52 50% 52% 46 50% 4558 46 45 50 45 45 39 30 37% 3578 38% 44U 43 45% 44% 46
1st & refunding 2004-------- 4 62 632 51 624 52 63 51% 52% 513% 65 55 69 61 62 59 61 59 63 63 64% 6434 68%
) 59 59 582 58% 64 64
General sink fund 1936.4A 40 42i2 38% 40 38% 39% 36 38% 38 3% 2%%4 ﬁg 42% 44 41% 43 40% 42 40 45 42 4% 4134 49
39% 42 40 40
Dallas & Waco 15t au 1940.5 46 46 8 3B — 37 3 — 37% 3040 *40"
allas aco 1st gu .. 69 69 *80* "BO
Kan G & Pac 1st 1 4 61 61 60 66 04 66 07% 68% 69 69 72 72 70
Mo K & E 1st gu 1942 g-----5 *g738 894 8% 8% 82 88% 74 77 76 79 81 84 82% 82% 83% 83% 82% 82% 82 84% 85 89 T77% 84%
Mo K & O 1st gu 1942......... 5 66 66 60 65% 55 61 50 52% 55 61 58465 66 67 66 66 65 65 67% 70 64 80 83% 85%
MK & T of Texas Istgu g..5 65 66i2 SO 65 48 62% 48 50% 49% 614 61% 73 65 70 67/% 72U 69% 70% 69% 72% 75 78% 78 81
50% 60% 50% 50% 50 50 50% 50% 51 51 51 51
Tex & Okla 1st gu*1943g...5 .... 63 63 49 56 60% 60% 50 50% 50 61 52% 60 50% 55% 56 574 51 51 50 50%
Missouri Pacific (New Co)—
94 9% 96 99 9S% 9SHA
04% 9% 95*4 97 9638 96%
94% 94% 94% 9%4%
64  65% 63% 644 63% 68% 67% 6S%*67% B9

Missouri Pao—1st con 1920 g. 6

100 10012 100%101 100%100% 100%10034 100% 101% 1013s 102 18%*4 102 101% 101*4 101% 10134 101% 103 102% 10334 10334 104

Trust 1917 gold stamped...5 89% 90 90 91 91 92 92 92 92% 05 97% 99 99% 100 100 101% 101% 106% 106%
8884 883 90 91% 90 90 *8r* 87+ 95% 96  937S 99% 100 100 101 101 ner2
87 87 80 86 87 87 89* *89* 89 89 90 94 91 9% 165% 1066 107
94 943 93% 9%5% gg% gg 95 101%4101 101
0, 0/
87% 87% 86% 86% 96 96 _ 100 100 98% 6% 9% 98%
87 87 8 89 86 87 8534 86% 88 94 vt
............... 9 A% 9% 95 95 9%
9% 95
1st collateral 1920 gold-----5 83is 83*4 80 89 88% 88% 88% 89% 87% 89% 88 8% 88 88 92% 96% 96 99  99% 100% 10334 103*4
8338 8 8 86 87% 8934 93% 93% 95% 9634 96% 99 100 100
87% 88 85 8%
87% 87%
85 8534 87 84 84 90% 90% 90% 90%
............... a9 90 %
93 93 93% 93%
40-year gold loan 1945 4 4212 4612 41 4434 39% 40% 40 40% 3% 4734 46 4634 4678 51% 47 50 48% 52 51% 5% *60* B84
Bankers Tf Co ctf dep... 4212 44t2 40 4434 39% 40 40 40 39% 47% 46% 47% 4S& 52 48 50 48 52 51*4 58%*57% B8 59% 62%
40 40 40 40 30% 30% 37% 45% 40 46 47 48% 45 47% 46 504 50 51 55 55 58 604
1st 8c ref conv 1959........... 5 4212 4612 41% 45 40 41 40 40 40 48 46% 49 48*s 5158 48% 50 48% 51% 51% 52 58 58 61 63%
44 4512 42% 42% 40 42 38% 38% 39% 47% 46% 48% 48% 52% 47% 50 48 52 52 59 57% 55% 60 63
4312 4312 41% 42 38 44 44 44% 48 48 45 47 46 4% 50 55 55 55 59 61
3d 7s extd 1938 4 82 82 82 82 82 82
50 60 50 50 50 50 50 50 6434 644 67 67
Pac of Mo 1st ext 1938 g----- 4 8 90 90 90% 90% 90% *90% gtrar 00% 92 004 90*4 8979 8978 89% 89% 89% 89% 92 93 92 92 92% 93
2d ext 1938 9 ....cccceeven 5 100 10012 100% 100% 100% 100% 100% 100% 100*4 100%4 100% 100% 100% 100%

St Louis Iron ivitn & So—a
Genconsry & 1gr 1931 g_! 5

102 10212102 102%101 102 101 101% 09*4101% 101 102 101 101% 100% 1013s 100% 102% 101% 103% 10234 103% 101% 102%

Unifying & ref 1929 g_ 74% 80i2 80 81 79 80 79 7% 79 81% 79% 8L 80% 81% 80 SI34 81% 85 834 84% 82 84 82% 84%
RIV& Gulf DIv 1933 g 70 74i2 73% T4% 71% 73% 70% 7% 68 69% 6% 70% 70% 75% 74 T5% 72% 75 76% 79 78% 82 78% 80%
Mobile & Oblo—New 1927g_._6 112 11235113%114  113%11438 114% 114% 113 115 113 113 112%113i UTA 1114 1134114 14 114%
1st extension 1927 gold-----6 109
76 76 75 75 6% 76% T75% T75% 7% 7% 77 TT%
oy g AR TSR S o e 1n
NSthLéEF]Ctalro 1?3& guar........ 4 8S3t 883 8S3 884 88% 88% 882 83% 88 89
0S| a
1st consol 1928 gold........... 5 106* 107 1084 107% 0% T 107 107 106% 107 106*4107% 107 107% 105% 107% 107%107% 107 107 107 107 107% 107%
(] 0
Me MMW&A1 1st 1917-----6 101% 101% 10034 100*4
Nat Rys of Mexico—1957— 4§ ~ 30 30 30 30 30 3%
30 30
35 35
Natl of Mexico—1st cons 1951.4 30 30
N O Mob & Chic—1st ref 1960.5 59 59
N O Tex & Mex- 1st A 1925 . .6 99  99%
Non-cum Income Ser A 193575 -0 60
70 69 70 70 71 7044 73 73% 7434 73% 74 72  73%
NY Central RR—Deb 1935...6 113 11778 113 116% 112%114% 110%114 1129%1145s 112*8 114% 111%113%4 111% 112% 111% 114% 113% 115% 113 114% 111% 11334
11474117 115% 110 113% 113% 11 111
. % 86% 86 884 84% B86% 84*4 850 83 850 8279 84 82% 83 81% 85% 85% 86% 85% 86% 85% 86%
Ref & Impt ser A 2013-——-4'A 9414 95% 04% 95% 94% 95% 94 94% 934 94% 03% 948 921 9378 92 9279 917S 94% 94% 95% 95 96% 96 96%
9% 92% 94% 94%
N Y Cent & Hudson River—
Gold Mortgage 1997.......3A 82% 83% 8234 83% 820 83% 82 &4 8178 827S 82% 8278 82 83 82 8% 81% 83% 83% S4*4 83*4 86% 84% 86%
Registered-------- 81% 81% 81% 821* 81% 82% 823 85* 81 81 81 817S 8178 8178 808 81% 24 84% 83% 84% 84 84%
Dngggnltsg?ecligm gold- *0206 "93U 92% 93  92% 9234 92% 9234 91% 9234 90*8 92 90% 9034 894 W4 84 9% 92 93% 92% 93% g% gg%
30-year deben 1942... 90 90 83% 88% 90% 90%
Lako Shore coll g 1998..33* 77% 793 70 79% 76% 77% 75% 77 74 76 5% 76% 75 7% 7A% T5% T4% 79 7% 79 78 78 7% T84
Registered................... 3A 73 78 78 78 75 710 74 w74 T4% 75 73% 74% 7% 75% 76% T7%
Certificates of deposit----- 84% 83 80% 87% 86 86
Mich Cent coll g 1998—3A 77 4 79 80% 78% 78% 7638 7038 77 77 75 77 77 77 7534 7% 773480 78 78 T4 78%
Registered................ 3A 70 7734 77% TP 74 Ti% 78 78
Beech Creek 1st 1936 gu_._4 s90% s%6% 96% 90% 9B3s 9538 959 90 94% 95 B
e 1o 5 ....................... 0% B 05% oigm”
uar 19506 q...........eees
Cartr?age&Acﬂrond gu.. 104 104 88 88 89 89
Mohawk & Mai 1st gu 19914 94 94 oL e
N J June 1st 1986 gu......... 4 s89% S8%
N Y & North 1st 1928 g-—---5 105% 105% 106% 106%
N Y & Putnam 1993 g........ -4 8934 91% 89% 898 89% 90% 89% 8% 89 89 83 & 92 92 91% 91%
Romo W & Ogd 1st cons.-.5 1033410334 104% 104% 104% 101% 104% 104% 103% 104% 10335 10335 103% 109% 103% 103% 103% 103% 103% 104% % %%
69 69 .. . 6% 70 70 70
St Law & Adlron 1st 1996 g-5 97% 97% 101 101
103 103
Utica & Black RIv gu------— " 97% 97%
L S&MSgold 1997........ 3A° 844 80 85 8534 843 85% 84 85% 8355 85% B84% 84i2 84% 85 84% 847y 83% 84 84 85% 85% 86% 85% 87%
o oo 83 83 83% &34 85% 80 84% 84%
Deé)enture 1328 gold........4 94% 95% 94% 953, 94*4 95% 913y 9538 M58 5B 94% 96 9478 96 95 X 94% B 95% 96 9% 96% 95 96%
egistered......... " 95% 95%
25 enr 1931 gold.. a4 95 94 95U 949h 9SO OaPd OB 04%* 95 94% 06 94% O947s *03% 046 93% 95 95  95% *05% *90¢ 95  95%
red..... 01 04% 94% 91% o o
Uty 102 102 102%104 103 103
5 105 106% 106%
lst 1952gold__ ----- 3'A 84 85 83 83 83% 834 84% 81% 82% 82% 89% 89?};
r debentdre 1929----4 88% 90% 90% *90% 88% 8% 88 88% 86% 8634 88* 88 8% 88 89% 88% 90%
hic & StL 1st1937g..4 93 95 94% 95% %% %E&i 94 9438 93 94 93% 95% 92% 94% 354*%% 91% 92% 92% 95 94 95 91% 94
25-yr deben 1931......... 83 83% 83% 83% 83% 81% 83% 8434 8334 8434 84 84% 80 80 78% 79 77% 78% 80 82 81% 81%
West Shore 1st 2361 gu- 9% 93  91% 92% 91% 92% 00% 928 90 92 90 92 *89% 91 87% 91% 89% 91 91 9% 92  92% 91% 92%
Registered 89 90 89% 8% 8% 00 89 S8 8734 89 8734 88% 87% 88 678 83% 87% 88% 88% 894 8334 91 90% 90%
NYC Lines equip 1919-----5 102% 102%
Equipment trusts 1918...5 102 102 102 102 102 102 100%4 100*4
"""""""" 101% 101% 100% 100%
100% 100% 100%100%
Equipment trusts 1924.4'A 100% 100%
Equipment trust9 1923.4M 100% 100%
Equipment trusts 1921.4'A 994 9934
Equipment trusts 1920.4 A 101 0 10058 10065 100% 1
N Y Connecting—1st 1953.4>% 97% 9% 99% 100 99% 9934 o09% 100% 98% 994 98 100% 98 98% 97% 99 98% 99% 984 9% 99 99% 9S% 99%

s Option sale.
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1916—Continued.
BONDS January  February — March April I-¥ FYI August ~ September  October ~ November December
Low High Low High Low High Low High Low High Low ngh Low igh Low "High Low High Low High Low Hlgl Low High
N Y New Haven & Hartford—
Non-conv deben 1947 3)4 73 73 73 73 73l2 73i2
Non-conv deben 1954 3)4 712 72 71 72 698 70 70 70 717 69% 692 68 70 08 68
Non-conv deben 1956 3}4 2 o2 R s R
81U 81% 80i2 802 . 81 81
Non-conv deben 1955 4 85 81% 80i2 811 80 80% 80 80i2 80*2 80'2 79*4 794 M4 79., T2 T2 74 71% T1% 702 7%
Non-conv deben 1956 4 81U 8 SO sHz 80 80 792 80% 78%4 79i2 79 794 79 79 78% ‘78% 7% 7% T7% 77% 762 77
%% 792
Convertible deben 1956. 3K 7U2 73 7034 7234 71 72 70i2 72, 70 70i2 e84 692 70 702 70 70 69 71 e84 69 68% 6%
Convertible deben 1948 ~ 6 11412116 |l-4i211514 11312H5k 1118 11434 112i2 113is 1128113 112 113 112 112*8 110 112% 112 112% 111*4 113% Ue*4 H2%
11412 1154 1138114 11381138 112 112 11U2 112 110% HO*, 110 110 111*4 111%
Har RIv-Pt Ches 1st 1954...4 92 93 912 9112 Olio Olio 91% 91% 91 91
89 89
Cent N E 1st 1961 gu 4 8131 82 82 83 812 834 81 %gl),_lz gom 8. 80 82 81 8 80 82 79*2 80 7% 82% 81% 83 80% 81
7914 12
NY VVestchcs & Bos 1st-4) 81 8 7928 78 79 75 79 73 75i2 73 T4 73 TAB 73 74 T2 T4, 74 76 T4 76 T4 T5%
70 691> 692 692 692 69% 6%
NY Ont & W—1stg 1992 4 80% 82 sgHz 84 82*s 833 80's 82'4 SO12 SOB *s1122 ¥214 80 80% 78% 78% 77% 80% 80% 81 81*2 82 80 814
76 7% 78i2 782 79 79
79 80 79 80 80 80 i 78 80 8% 8 85 85
97 97 98i2 994 98 98 98 98 97 98% 99*2100% 100%101
Norfolk & West—Gen 1931 6 11934 1181 1ioi2120 11934 1198 11912 11912 119*2 1198 119*8 119'8 118% 118% 119 119% 120 120
120%sl21% 12112122 12U2121)8 T 121*2 122 121*8 121*8 122 122

New River 1st 1932 gold 6 120 120 120's 120l 11912 11912 120*2 120*2 120%120% 120 120+2 119 119 120%2 122
N & W Ry 1Istcons 19964 93U 94 93's 9834 93's 938 9212 93l2 92*8 9B*2 02*2 *BVBR 91*2 938 92% 93 922 95 94 95% 94% 96 8:?*2 820/
0
Divisional 1st lien 4 8% 91 90% 91 9Q4 91  90's 90i2 89*8 4 »8 9% 89*4 892 884 8%% 90% 91% 90 91% 91% 92 91% 92%
10-25-yr conv 1932 4 1131212111 Hsl2 Helz 115 123% 119121238 124 124 4133 124 131 129 129 129%137 138 146% 134 140%
i 11912 11912 116's 1163, 114 114 120 12311 12 130 136 1372143 141* 111" |
Convertible 1938 4)4 1151112212 15411712 1914124 120 123 122* 126% 129 1372 132 1321, 12902132 129 137 ﬁz?%ﬂg 138 145 34" 1#&”
Pocahontas C & C joInt.4 8912 011 892 90 894 90'4 89U 90 894 893, 88m 894 83 89 gg% sgs*2 88*4 8934 89*3 89*, 90 90% 90% 91
Col Con & T 1st gu 1922 5 103i2103I2 103 103
NSCIhoto \Y% F§< Nf.E Istgug__ 4 91% 93i2 922 94 93 93s 93 93 92 92 912 93 91 92 91*4 914 92% 93 93 93 93 9M% 93 93%
orthern Pacific—
Prior lien 1997 gold 4 9231 94% 932 94*4 93's 938 9113 93s 92 92% 914 923, 9U2 925, 91% 92 91% 93  92*4 93% 93% 1 94 9%
. , 92 92% 91 94 02 23 9% 9R2% 92*4 R*,
General lien 2047 gold 3 Col2 67 60 67 658 66*4 6534 6635 658 662 65"8 66*2 G5B 06*2 65% 66*8 65% 60*, 60*3 67 66*2 67/% 60% 678
6312 6312 65 653 65'8 654 65% 65%
Duluth Short L 1st gu 1916.5 10012 100k2
St Paul-Dul Div 19 4 91*8 912 91% 91%
St P & Nor Pac old__6 110 110 HOI4 11014 109*8 109*8 110*8 110*8 1103S110"8 109%4 1094 109% 10934 113 113 1094 111 109% 109%
St Paul & Dul t 1931 — 5 e 107 107 107 107 ‘CtvTTCTTY
2d 1917 101 101*8 100% 10078 100*8 100*8 100*, 100%, 100%100%2 . -
90 908 '8 91% 912
90 90 90 9012 86% 86*2
IISIIIs ||||gH|s:lJ_1 U2 HI's 12002 111 111 111 111%
Oregon Wash—1st & ref 1961.4 873) 85'8 86 8512 862 85 854 844 852 g4 8412 83% 84 83% 86 85% 864 854 86% 8512 80%
Pacific Coast Co—1st gold__5 94 94 93 s96 95 95i2 954 96 9334 97 962100 9%6*2 96l" 95 96 100 101 100 100 99 992
Paducah & Ills—1st 1955_ "4)4 984 983 98 93 9S% 99% 99% 99X 99% 100%
Pennsylvania RU—
98% 984 P12 912 99's 99's 99% 992 9% 99% 99*8 W*s PL4 9%
103's 103's 103 103 102*2 %_ -__ 103's 1034 103 103 103 103 99% 103
9812 98% 998 99*8 992 99*2 9814 99 982 98% 9838 983, 98% 99 98% 98% 98*2 99% 9% 99%
Cons 1948 gold 4 99%100 9812 99% 982 992°'99* 100* 99 100 99% 100 99 994 98*8 99', 98 9%a 99%41001, 99 993, 993, 100
. 98  98*s 99 9% 9B4 998
Consol 1960........ 1 4)4 10512 106% 105*8 106is 105*8 106 1054 105'2 104B 10533 104*2 105'8 104*2 105 104% 1044 101*2 105% 105% 106*4 105*2 106% 105*, 106*4
General 1965.. 4 4 10034 102~ 101*8 10275 102 10214 101'4 102*8 10U4 102*8 101 102 101 101*2 101 101*2 101%102*2 102% 103 1024 103 101%102%
AUcg Vail gu 1942 gola B34 963 92D B4 9%6% 968 %% 97 97 97 96*8 %*B 9%6*8 9%6% B4 6% 9% 9I7% 9% 974
Del Hiv RR Edge Ist 4 96 96 94% 94%
Phil Balt&WlstllS 4 93*8 98*8 98*2 982 99*2 992 98*2 99%
United NJ RR & Canal...4 99% 99% 1%%% 9034 9% 99% 998 100 100 . "99*4 ¥934 9P 9% ﬁ% 9% .
Pennsylv Co—gu 1st g 4)4 101 mzu 10]/0102*12 10U2 IOz 4 101+2 ION4 100'GIP  100%8 i0i'% 1002101 10034 101% 102 101 101% 101* 102%
101 101 100*1100*4
8612 8612
Guar coll ctfs 111941 3H 85 85 85 85 87% 87%
9934100's
83s 86*s
85 85 85's &8 86*3 86% 87 88 86*4 86*4
15-25-yr guar gold 1931-----4 9412 95 "95" 95% 95's %58 Hl4 95*3 95*8 958 M*2 95 94% 942 B% B4 M4 FB| 95 B2 9B5% 96 9% 9%
Bl2 9312 92 92 92 92 93% 93%
Cin Lebanon & Nor 1st gu_4 08 90% 90% 91 90% 04 91 91 91 91
Cleve & Marietta 1st 1935.41$ 99*4 9934 99 99s 99 99 100 94 944
Cleve & Pitts gu 1942 A. 4)4 104% 10512 105 105 103% 103%
Series D 1950 ... I e S 8917 >
Erie & Pitts gen B gu-----3)4 90 90 ™ 88% 88*3
983s 9S3 983S 98% 99% 99% 100
Tol Wal Val & O 1931 A..4H 10014100% 166" 100"
3 G 1942 o 100*4 100*4
eries 93i2 932
PCC&StLfiuA 1942 41 4M 10138101i2 10 % 102'2 11210212 1(2210212 1P12102*8 101*8 1014 101 1011 1Q1%101% 10206 10234
10135 101% 101B101% 1P81008 1P2102's 1P Grops~ 10106 101% 10P8101% 101% 102% ls2' 102 1R 102°4
95  95i2 HA34 9434 B4 95%
92 94% 95 95 95%
95% 95% 05% 95%
10135 10Ds 10P4 10214 10135 102U 10238102*2 11210212 10P210113 101 -ion* 102%103
10U2 1ou?
Chic St L & Pitts 1932 107+ 107+
Peoria & Pekin Union—2<1. 4)4 87 87
Pere Marquette—
14 14 31 3
h . 14 14 égs éévs 15 15 - égEB ég 195 19% 20% 2002 2 20% 20% 30 gg % 1% 1%%0/
Chic & W Mich 1921 .. 89% 80% 0
Flint S¢c P M 1920 golid.. 101 100 104 105 ion? ion? 105 1051-105*" *15°2 115%
74 74 75 75 75276 e 78 78 i
""""""""" 40 40 535 s
50 50 50 51 50 50
""""""""" 106% 106%
Reading—Gen 1997 gold------ 4 94% 96's 94% 954 94% 95's 9314 M4 938 95, 95 96 95 954 91% 95% 94% 95% 96% 06% SBl4 95% 95  95%
9235 94 i 94 9T 94% 94% 94% 95 91% 9% 91% 95
Jersey Cent coll 1951 gold..4 95 l1 95% 953s 9533 96i2 95::% 9(275 gﬁ”z gzl 97 97 97 97 96 90 95% 90 95% 96 9572 96 95% 9L
912 K
St Jos & Grand Isl—lst% 60 60 59 360 59 698 59 59 59 63 €57 653t 63% 68% 69% 692 73 82 73 8Qa 79 80
St Louis & San F (Reorg T
68'a 70% 692 712 @32 70", @BY 69 672 68% e8*2 71% 70% 73% 69% 71%
872 812 86 88 85 86% 84% 85 83% 81% 854 90% ss*2 90% 85% 90
74 823 804 85 80*4 842 80°2 83% 83 84 832 892 81% 832 75 82%
39 47 46 55 53 55%2 ]% 548 52+4 55 54% 63% 55% 65 54 59%
St L & San FrRy gen 1931 g..6 109 110 1091-110 110 |IOl4 i&ﬁ 110141104 110, 11044 p110% 113 113 111 111 111%111%
General 1931 gold 5 1P 102'3 10234 10831 102% 1023, 1(234 160%103 * 10214 102% 10134102 1P 102% 102%102*4 114103 103 103*4 103% 103*8
StL & S FRR199. .4 70 70 eS2 683 75 76 78
Gen 15-20-yr 1927... .5 50's *62 46's 47 4534 5414 54% 5‘*8 638 692 65'3 72 0% 723 T0%4 72% 72 73 73% 80 80 8%
47'8 514 46's 50 46 54 532 57 542 673, 664 724 70 2% 69 7% 692 73 73% 81 79 8 78 82
do  do  stamped.. 46% 484 434 4S% 434 52 514 55 522 0I*s 632 70 678 69%2 67 69%, 69 70 71% 78% ;ggf ;gg 70 73
(]
89 89 93 93 95% 95%
71%2 722 Q12 72 6714 7L 71 75 74% 802 80 82 79 81% 72 79 80 802
Trust co ctfs dep... 70 70 6234 63s 68 75 7114 74t 74k 80 80 8 79 8l 80 802 82% 85% 80*2 80% 842 85%
63*2 66'2 0258 6438 61 69 65% 093 42 724 75U 7212 75% T0)2 73 73 T71.
4 714
0% 7Qa 71 73 T4 T4 74 T5%
""""""""" 4% 78% L4 80% 764 78%
K CFtS &Mecons 1928 ¢..6 109121104 10981103%4 110 11012 110*3110% 110 110% 110 1102 1092 109% 1092 1092 109%% 1094 10934110% 110% 111% 111%
Refunding 1936 gold___4 764 77 751 77 75 76 76 78 7334 78 ;8 gg% 7512 75% 75% 70 75 75t 754 7% 17 1% 76% 77%
11 Option sale.
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1916—Continued.

BONDS January February  March April May June July August  September  October ~ November December
Low High Low High Low Iligh Low High Low High Low High Low High Low High Low High Low High Low HighLow High

St Louis Southwest—1st g— 4 78% 80 782 79 782 79 773 782 7755 784 762 78 77 78 76 77 758 778 77 8012 7914 80 78 79
4

2d inc bond ctfs gold- 6212 6378 62 62 628 64 63 644 64*2 64*4 64 64 64 64 64 64
Consol 1932 gold...... 4 65 6534 632 65+8 oH4 63 6L 622 6134 65 6312 65 62 632 61 62 602 658 65*8 704 69 72 68 70
1st terml & unify 1952 ._5 65 66*2 662 654 66*2 634 634 60 69 65 68 64 66 6172 64 62 662 668 70 6834 72 67 69
San Ant & Aran P—1st gu g~ 7034 66*8 69*s 628 66 64 058 64B 682 67 682 67 678 66*) 678 66 664 66*2 6912 67 68*4 654 67
San Fr & N X—1st 1919........... 5 lOlls 101% 101»8 10158 10134 10134 101781017 10181018
Seaboard Air Line— )
Gold 1950.. 4 8235 82% 82% 8212 84 84l2 83IS 83*a 81*2 812 80 80i2 78*2 782 74 798 79*8 80*8 81*2 81*2
1950 gold stamped 83 82ls 83*4 8218 83 80 82 80*2 85 *80% 814 80 808 784 80 79 79B 79 822 82 8212 81%4 822
Adjustment 1949-- .5 68 70 664 672 65 67 64 6672 65 6774 062 68 67 678 64 65 64 65 64*2 682 66*2 6BJ 652 674
Refunding 1959--- 7179 70 71*2 70 71 692 70*8 68*2 692 672 69 67*2 68 66 674 6512 6714 67 682 68 7008 684 70%2
Atl Blrming 1st 1933 g....... 4 86 86 85 858 86 86 874 874 8478 84 84 84 82 82 84l2 87*2 85i2 86*2 86 87
Carolina Cent 1stcons........ 88 88
Fla Cent & Pcnln cons-—-5 103 103 103 103*4 103*8 103*8 103*8 103*8 103 103 102*2 102*2 1023s 102*4 102**4 11822’%1102* ml(n*4 1034
Ga & Ala 1st cons 1945-------5 1033410334 103 103 i jl 4 1
Ga Caro & Nor 1st gu g—-5 103 103 103 103 1023410234 102i2 102*2 185‘818?8 102 102 101%102 102*2 10212 1023s 102% 10134 102
So Pac Co—Ct Pac coll '49g..4 8612 88 *86* 88* 80 872 gs 80*2*85*4 ®* 85 864 84 854 84 842 832 852 33*4 gg 87*2 88*2 85 87%
Registered------------remmemmeene 4.
cgﬁvertib.e 1929 4 88 89% gm 39*4 8c34 88*2 873s 88 873s 88*8 872 88*8 86*4 88 86*8 878 86*4 838 88 835s 87*2 88% 86i2 87%
Convertible 19345 106 107% 103% 106i2 103i2105*8 103351047 103*2105% 103*4 1054 1020104 103 104*4 103*8 1054 104*8 100 104 106 102% 104%
Registered --5 107 107 " 10212102*2
Cent Pac 1st refgu g———4 90 91 9074 91 90 o1 882 9072 88*%2 90 88% 898 88 84 87%8 88*4 88 904 894 90B 90*s 91 90% 91*2
Registered.......... 4 89  86*4 8*4 87%2 87*2
Mtgo guar gold.. . 3533 %3}1 89*2 90 892 91  89*2 90 8934 89*4 89*2 898 g9*2 89*2 89*4 90 = 89*2 894 90 91*2 9012 91*2 91  91*4
Through St L 1st gu g4 84B 848 84 842178 8?78 84 85 84*2 8412 85 85 85 83 83
GIl&S A-M&PDiv Istg- 5 162 167 163 10H2 IOHZ
2d guar exten 1931 99 99 99 99 99 100
(13|”a Véals? $.N 1st gu 5 %8(2:”4 %82 10214 102 ¥ 101*2 102 101 101 101 101
ons W Tex 1st 1
S T i 19§§i 3 10214 10312 102 102 1004 107 04 O 102 102 100 100
Hous & Tex Cent 1st gu.--5 106*4 100 106 107*4
General 1921___________9 _______ 4 9414 9518 953s 9538 9553 958 9555 958 96 96 90 96 12 185” 18812
Austin & Northw 1st guar..5 101*2 101*2
Morgan’s La & Tex 1st-——7 los" 105 104*2 10434 104*4 104*4
1st 1920.. 0s"
Ore & Cal 56 10134 10212 102 102*2 101% 102*2 101*4 101*4 101121013s 1013s 101*2 101 101*8 1008101*2 102*2 102*8 1019% 102+4 102 102
So Pac Cal 1st 1937- 1072 10712
So Pac Coast 1st guar. 97 97 9412 942 95 95 96 96 9% 96
San Fran Terml 1st 1950..-4 85 80 858 85% 854 8534 84% 85*4 84*4 85+ 822 84*4 83*4 84 83*2 83B .83*2 84i2 84*8 854 8534 9234 852 87
Texas & NOCONS. .o .66 wgp  90* 00% 90% 9034 8 60% o0 803 O BB U6 892 002 G912 902 903s 92 O3 9%% 94 93

Southern—1st 1994 gold..

__'5 10212 10312 102*4 103 102 103 100 102:2 100%102 101*8 10134 101  101*2 100*8 101*4 100*2 101*8 101*8 102*4 10112 102*4 101 102
101 101 100*4 1004 100*4 100*4 100*4 100*4

4 71'4 7334 7034 73 70)8 72i2 69 712 70 71 70°2 7134 70%4 718 704 72 T0)8 T4 712 78 754 772 74% T76*4

4 75 78 75 78 76*4 70*2 70*4 76*8 75*4 T5*4 754 75B 758 758 75 75 75 76 75 78 77 78 762 T7*2

Mobile & Ohio coll tr g

Memphis DIV 1St g------— 4)<j-5 103 104 10234103 100 100 10034101 100 100%4 101 101 101*8 101*8 100*8 100*8
Registered 4M-5 102*8 10218 .
St Louis DIV Ist gold..........4 8212 84% 824 84 83 83 802812 81 8 8 8 80 81*2 81 83 83 84% 84i2 84*s 82 84
Alabama Cent 1st 1918------ > 102*8 102i2 103 103 103*8 1034 10235 1023s
Ala Gt Sou 1st A . 99 99  98%4 984 99 99 98*2 98*2 9955 99*8
Atl & Char A L 1944 90 95% 96 95*4 95*4 9434 9134 94*4 94+ 94%2
1st scries B 1944... 103*4 108+4 10234 108*4 102*4 10834 102*2102*4 101*2 10212 100%4 101*8 100% 102i2 102*8103*4 102*210334 101*2 103
Atlan & Danv 1st 1948 g 85*8 85*8 84i) 84i2 83*4 83*4 81*2 81*2 82 82 81% 81%
' 79*2 81*2 81 8H2 81% 83i2
1031210312 10414 1o4|2 10435 1043g 105 105 105*2 105%

.S

» 105i2 105i2 1053s 106 058106  105*2 10534 1053a 106*4 1 10578 105*2105*2 105*4 1058 106*8 106*4 106*4 107*4 107% 107*4
5100 101 99*210||2 100*2 100*2 100*2 100*2 IOIIg 998 99% 100 101*2 101 101*2

.3 67 67 60 67*4 674 58 58 60 60 602 60*2
Georgia Pac 1st 1922 g.. 6 107*4 1073s 107*2107*2 1073s 1073s 107*2 1073s 107 107*4 107 107 1068107 1065 107

Knoxville & Ohio 1stg........ 6 108 108 109*2110*2 10934 10934 108*4108*4 109*4 109*4 108*2108*2 108% 108%
Mobile & Blrm prior lien 105*2 106

Mobllo 8 Blrm 1945 g ... 71%4 7134
Rich & Danv Deb 1927.. 4 10338 1035s 103*8 103*8

Ga Midland 1st 1946..

04*4 104*4 103*4 103*4

Sou Caro & Ga 1stg.. S102 102 102 102 167167 01101 101 101 Ba167° 101 100 IBBI6%8 101 1002 207101 107 16004
Va Midland ser D 1921...4°5 102 102 102*2102*2
Series E 1926.. " 102 102 1038 103°8
Series F 1931.. . 104*2 104*2
5 1631210H4 104% 1057 10234 105%4 106 106*8 106 106*8 106*4 106*4 107*4 107*4
103 103 105 105 105 105 105 105 103% 105%4
90% 89*2 8% 89*2 90*2 90*4 90*4 90"8 90"8 90*8 90*4 892 90*8 90 90 89 91
Wash O & West 1st gu. 94*2 94%2 91 91 TTTTTUTT" 94 94 94 A%
Spokano Internat— 1st g------- 5 03 93 91*8 913s
Terml Assn St Louis—Ist..4H 9S12 9978 ,9978100% 993s 99% 99 99%2 99%2 99*2 9912 9912 992 992 99*2100*4 100*4 100*4
1st cons 1894-1944 g .5 10312105 106*4 I0G'i 10534 10831 106%2 106*2 103*8105 10412 104*2 105 105 104 105 104* TO%6
Gen ref 1953 s f-- 86 88 874 86% 8r4 847s 85 848 86 848 85°2 848 858 84% 86 85*2 87 85 87
St L Mer Brldgo Terml. S, 100741004 100*2100*2 99*2 99*2 160% 160% 100*8 1007 100*4 100*4
Texas fit Pacific— 15t g..........5 95 97, 958 962 90 972 ‘95 978 90* wwgrg 97  O7*4 96*2 97 90 97 962 974 97  98*2 97+2101*4 100 100%
2d Incomo 2000......... 358 35 35 35 37 40 40 4078 41% 40 45 40 40 36*2 40 41*2 442 52 64 70 70
L ADIvB L 1st 1931.. 5 1%8 1%2 103 1034 88
Toledo & Ohio Cent—1st g--5 108*4 101*4 103*4 104 103%4 105%4 1038 105 104 104 104% 104*4
Western DIv.1st 1935.. 102 102'2 102*4 102*2 18%,8105;*8 101 10112 iOi" 10 1*
General 1935 93 93 94 94 90 90 858 85%
Kan & Mich g% goid.. 4 8 84 84 8 83 84 g3 gr| 83 83 8234 83 82*4 83 82 82 8272 82% 82% 82%
2d 20-year 1927.. 5 OSI3 9S3% 99 99  o9g*g 983s 97 9734 98 98 I vsw 97%2 972 OS's *%'8 97 97 972 gm 9%6*2 97
Tol Peoria & West— 1st g-—1 61 61 56 60 50 50 51 51 ARG A5 55
To! St L & W—Prior Hen. 83 8 . 1827872 81 81 80 8L 8 8l 80% 80 81%2 81%2 83+2 2 8% 82
80 80

60 68 692 66 678 56 6612 54 60 54 6572 5435 56 55 66 55 664 5712 62 5972 63 QO 62

53 53
1838 183
23 23
84 83 86 83 83 *
Ulster & Del— 1st con g------ 5 101 101 100*4101*8 100 100*4 992100 100 100% 100 100%4 1008 100*8 100*4 100% 100*2 1c0%
Union Pac—HR & 1gr 1947..4 *97*4 Vs"  O7*8 98%s 97’5 9758 06 O7*8 954 97*8 964 98*a 96*4 972 96*4 978 OB™s 97*4 97*4 98U 984100 97*4 99%
Registered 4 97 ~97*s 95 95t 952 90 96 97 9534 96 96 96 96 96 98 99 96*4 98i2
20-year conv 1927 93's 84% 9338 948 93 9359 gpi2 9@ 923 93i2 934 044 932 94 O3+ 932 934 B4 94*8 96  93*s 95 93 93%
1st & refunding 2008---—--- 4 9078 01 904 91*2 89 914 90 Q0*4 8934 90*4 89*2 90 89*2 90*4 89*8 90's 89*2 914 91 9I*4 91% 928 90% 92
Registered.. ’ . 95*4 95*4 89 89
Oregon RR & Nav con g---4 9I*1 922 90*4 92 918 92*4 917a 92 01*8 92*4 91% 93 92 93 OI"8 92 OI*4 93  91*8 9234 92% 93*4 92% 94
Oregon Sh Lino 1st g-——--6 10541082 10734 109 106*2 10834 108*4 108*4 108 1083s 108*8 108*2 107*2 108*4 107*4 10778 107*2 108 108 108*2108 108%

5100 10617 106*2107*4 107 107 100 1072 106 100 106 106%4 106 106%4 106 107*8 106 106*8 105410634 106% 107*8 107 107%

1st cons 1946 gold..
4 92«4 94 93*4 93% 18%7818%35 02*8 93*4 01S8 92*2 92 93*8 OI*2 92*s 91 92 9134 94 93*4 94 93% 94% 93 934

Guar ref 1929 gold..
Utah & Northern 1926.
1st extended 1933... 95 95
Vandalla—cons 1955-- 91 91 91 91 E 91 91 90*4 90%4 904 913s
Cons 1957 series B... 91 91*2 9112 91*2
Virginian—1st 1962 ser A-——-5 07% 182 984 9S34 98*8 98*4 97*4 9B8*4 97*2 9g%4 97*8 99 98 984 98 98*8 98*8 99 99 998 99 99% 98% 99%
Wabash— 1st 1939 gold 5 103*21013 104*4105 104 105 103 10434 103*2 104% 103*4 104*4 103*4 1044 103*8 1034 103*8 104 104*8 105*2 105%106 105*8 106

2d 1939 gold.. ... 5 98*4100 98 99% 98 993s 98 994 98 99 984 99 982 98%4 98*2 99 98*2 99 99 100 99% 100*2 99*2100
Deben ser B 1939. < 105 105
1st Hen equip 1921 gold-—-- 5 90*8 00"8 96*2 96*2
1st and refunding 4s 1956—

Eqult tr ctfs full paid—- 107 107

Equit tr ctfs part pald... 4612 4G12

Eqult tr ctf (stamp) full pd 104*4 104*4

Equlttretf (stamp) part pd 45% 48
Det 8 Chic Ext 1941..... ...5103 103 1031a103*8 104 104 104*8 104*8 104 104 105 105 104*4 104% 105  105%
Omaha Div 1941 gold 3H 72 73 74 74 T73% 76
Tol & Chic Dlv 1st g.. 3H 87 87 84 84 82 82 80 80 85% 85*2

Wab-Pltts Term—1st g.......4 12 44 12 2 1% 234 1B 24 2 32 34 32 3 302 %*4 %*4 * 1% 1*% %*2 11

Cent & OId Col Tr Coctfs.. 1 334 1 1 i 17 2% 1 3 22 3i2 2 4 * g I 28 1w 2
Cent Tt ctfs asst paid. Cilia CI3*2el2  «31 /3% 3% /30% 32%2/31 36*4 /32U 34 /32*4 3472 /31 328 /31*8 35 /33*2 35i2/33*2 36 /34 44%
Columbia Tr Co ctfs— 1 32 2 3 "8 I8 2 1 2
Colum Tr ctfs asst paid d22%d22% /34 31*4/34 34 /354 35*4
Col Trctfs for Cent Trctfs.. 14 378 1 1*4 12 28 3 3 2 2 M 1 12

do do asst paid 134 3414 /33 34*4/33*2 3534/35 40*4

¢ 1st paid. d 2d pal d. 03d p aid. 1Fu Lpaid. * Option s ale.
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1916—Continued.

BONDS January  February March April May June July August  September  October  November December
Low High Low High Low High Low High Low High Low High Low H|gh Low High Low High Low Illg;Low High Low High

Wnb-Pitts Term.— (Concl.)

2d gold 1954 .-....cooovrerrrinn. 4 % % % % % % % ®E % £ % %
2d g 1954 Tr Co ctfs dep * I % u % 1
Washington Term— 1st gu.34S 83!2 833, 84 84% 84% 84% 81*8 84*s 85*4 85%4
West Maryland—1st gold___ 71 73| 71 72% 72 75 73 75 72 T73% 72 73% 72 739 71% 7% 71 72% 73 75% 75% 761 72* 75*8
West NY & Pa—1st 1937 g...5 10334103% 104% 105 104% 101% 104% 104% 104% 104% 104% 104* 104% 1041 105% 1061 105% 1051 104*i 105
General 1943 gold < 81% 81% 82% 84 83% 83% 84% 84% 84% 84% 84 841 84 84 84% 847 84% 85* 85% 86
Income 1943 5 37 37 TvTTCTZY 37 37
Wheel & L E—1st 1926 g......5 98% 102 98 100 99 101 100 100% 100 100%102 102 100 100 100 100  99% 100 100 100 100 100%
Wheel DIv 1st 1928 5 99l4 9914 96*4 97 96 s9 97% 97% 97 97 97 97 97% 9L 99% 991
Extcn & impt 1930 5 97 97
1st cons 1949 gold 4 70 71 69% 72 69 70 68 69% 70 71 71 73* 70 741 73 73 73 77 78 80 78 ‘79" 78iS 79
Trust Co ctfs of deposit__
20-year equip 1922 5 80 80
Winston-Salem S B—1st........ 4 86i2 86% 87% 87% 87 87 8 85 88 88 86 g7

Wisconsin Cent—1st gen___ A 86i2 87* 87 87% 86*4 87% 8574 86% 84 86 86 87 85% 854 85 86 84% 86 86 881 873 834 86% 87%
Sup & Dul dlv & term 1st..4 89i2 90% 89*4 90 88% 89 88 85% 85 87 86% 86% 86 86 854 86 g524 87 88 89 83 88

STREET RAILWAY
Brooklyn Itap Tr—1945 g__ 5 10313 103% 1%75183% 102% 103 102 103 102% 103% 103 10334 100*410178 100%101 1008101 100%4101* 10044 101 100% 101%

1st refund conv 2002g____ 4 % Q 1 79% 80  78% 74% T1% T75% 77* T1% 7% 74% 75%
6-ycar secured notes 1918..5 138%16?7 1007S 101% 166% IdI'% 100%101% 108%10? 100 101 100 100*5 ioo" 100% 100% 100% 100% 10072 100 101 1009% 100*4
Blr(cIJokIan((::léyslstbcons g 1019%101% 101%101% 100%101% 101961019% 101%102 102 102% 102 102 102% 1021 102 102v1102 102 101%101%
Bklyn ub guar___
Brooklyn-Un El 1stg___— 4-5 100 100% 100% 102 101% 102% 100*8 101% 100%4 102 100 101% 100% 1007S 1009%1019% 101 101% ioi" ion 100%101% 100*8 101%
Stamped guar 45 100%100% 101 102 101% 102% 1004102 101% 102 101% 101*8 100% 100% 100% 101% 101 1011 101% 10U 100% 100%
Kings Co El 1st 1949 ..4 83% 84% 84% 85 84% 86% 84% 84% 82% 83 8234 82* 83" 83% 83 84% 834 841 81% 847S 85 85%
Stamped guar, 4 83 8 85 85 84% 86% 82% 84% *84* 84 83 84 83 84% 83% 84% 84% 85 85 85
Nassau Elec guar gold____ 4 75 76% 75*4 75% 76 76% 76% *76% 76% 76% 75 75 74 75 73" ‘13 73 74 738 74 74 7T, 73*s 73*s
Chicago Rys— Ist 1927 .5 97 98Y4 9Sw 98*4 97*4 98% O5%4 98  O4*4 964 97 97% 97  97% 96*4 97% 96*4 97 902 97 90*4 97% 96 97%
Conn Ry & Lt—1stg 1951.-4M 99% 99% 101 101 101 101 1019% 102 101 IOH
101% 101% 101% 101% 101% 101%
Det Unit—1stcons '32g__ 4H 74% 77 76 78 76% 78 78 8l 79% 83% 79*8 83% 80 81 798 80%4 79% 82 82% 85*s 83*s 84% 81% 84%
Hudson & Manhat—1957/A__ S 73  74% 73% 75% 73 73% 72 73% 69% 72% 71% 73 70 714 70 70*4 68% 70% 69% 70 69% 72 69 70%
Adjustment Inc 1957 5 30 31 30% 31% 30 30" 27% 30 26% 29% 29 30% 28 29 27% 27*4 25% 27% 26 27 26 26% 25% 26%
N Y & Jersey 1st 1932.... 5102 102 101 101 101 101 101 101 100*4 101% 100% 100% 100% 100%
Interboru-Mgtrop—COll_...f5 75% 76% 73 76 73 74 T2% T74% T72*i 74*8 73% 75 73% 74% 73 73% T2% 73% 72*t 73*%i 724 73% 71% 73%
Registere 73 73
Intcrboro R T 1952ser A____ 5 99% 99% 9938 99% 99% 99% 99% 99% 98 99% 98% 98% 97% 98*4 97% 98% 97% 98*8 98% 98% 93*8 99% 98 98%
Registered_____ 5 99% 99% 98% 98% 98% 98*i 97% 971 98% 98%
Manhattan Ry—Cons gold__4 91  92% 91% 92% 92 92% 91 93 91% 92% 90 91% 89*s 90% 88% 894 88*8*95% 91 92 92 93% 92 93
Registered . 4 89% 89*s
Stamped tax-exempt____ 4 92 9234 92% 93 92% 93% 92% 93 9178 9234 90% 91% 90% 91% 89% ML1 89 93 92 93 92% 93*4 92% 93*8
Manila Elec— 1st Sccoll 1953 .5 84% 84%
Metropolitan Street—=
Bway & 7th Ave 1stg___ 5 98% 99% 99% 100% 99% 100  99*4 100 9979 100% 100 100 100% 100% 99*1 99% 99 99% 99 99% 99 09%
Col & 9th Ave 1st gu 5 100 100 100 100 99% 99% 99% 99% 100 100*3 ioo0" ioo" 98 99 988 99% 98  99*i
Lex Ave & Pav F I1st gu___ 5 09934 99% 166% 101" 100 100% 100 100% 100% 100% 100*4 1004 99% IQD 99 99 100 100 too 100 99% 99%
Mil Elec Ry & Ltcons 1926..5 101 101 101% 101% 102% 102% 102% 10°2% 102% 102% 10134 101*4 102% 102%
Ref & ext 1931 4>
Cen & ref 1951 5
Minn St Ry—1st cons 1919__ 5 100% 100% 101 101
Montreal Tram—1st & ref A--5 93% 95 92% 93 92 92 94 05 94 05 95 96*8
New Orleans Ry & | ight__4'A 80 80 85 85 86 86 85% 86 93*4 93*4
N Y Municipal—1st A 1966...5 99 99 99 99 99 99 100 100%
N Y Railways refunding 4 73% 75 7438 78% T5% T7% T7*4 794 78 T8% 75*4 78% 75% 7678 73% 75% 74 75 74 7% 7458 70 72% 74*8
Ad'ustment Income S 65 69% 57% 63% 59% 63% 56 60 66% 58% 57% 584 5774 GO% 57% 58% 5l*a 68% 61% 64 50 S3L1 47 50
N Y State Rys—1962 ___4JS 853 86 86 88% 86% 88% 86 88 87% 87% 85% 86% 83 83 83% 85% 83% 84% 86 87 854 f7 854 88
Portland Ry—1st & ref 1930.5 94% 94% 94 94 94 94 93% 93% 92% 92% 91% 91% 8878 88% 88% 88%
Port Ry L & P—conv 1942 5 80 80 79% 80 7S% 78*s
Port Gen Elec 1st 1935......... 5
St Jos Ry Lt Il & P— 1st 1937.5 95 95 90 96
St Paul C Cable—1937 5
Third Ave— 1st ref 4 82% 83% 82 83 81*4 83 82% 83 81% 82% 81 82% 81% 82 81% 81*4 81 82 81 8% 81 81% 80% 81*4
Adjustmentincome 5 80 83 83 84% 83% 84% 79% 82 79% 80* 79% 81% 78% 80 7% 794 78 79 76 78% 75 76%4 75 76*4
Third Ave RR—1st 1937........ 5 106 107% 107 107 106% 106% 108 108 107% 103 103% 106% 106% 103% 107 107 107 107%
Tr-City Ry & Light—1st__ 5 9534 99% 99% 100% 100 100% 99% 100% *99* 100% 99 100% 99* 100" 98*4 99% 99% 100% 99% 100% 100% 100*4 100*8 101
Underg'd of London—Inc___ 6 68 69 68 69 72 72
Un. Rys Invest—Pitts Issue..5 74 74 73 74 67 67 68% 70 67 67 72 73 T72% 77 75% 76
Gl 62 60% 60% 5978 60% 59% 59% — 60 614 Cl 614 61,62 61% 62
St L Transit gu 5 59% 69% 57 68 55 55 53 53 53% 53%
United RRs San Francisco__4 45 46% 43 45 414 45  32% 42% 33% 37% 30 36% 304 37 32 38 30% 36% 34 36% 35 40 36 39%
VirginiaRy & Pow 1st_ 5 91 92 004 91% 90% 91 90% 91 89*4 90% 89*4 90 87 88 87 92%i 90% 91 90 91

GAS AND ELECTRIC

Brooklyn Union Gas—1st__ 5 105 105 105% 106 10534106% 106 107 106%106% 106% 107 106% 107 106% 106*8 106*8 107 106*8 106*8 106*8 107 107 107
Buffalo City Gas—1st 5 25 25 25 25
Cincinnati G & E—1st 5

Consolidated Gas—conv. 6 123 126% 121 124 120 122% 12134 122% 121% 124% 121' 124% 121 1223 121%124 122 125 125 127 125 127 12H21255a
Consol Gas El Lt & Pow, Balt
5-year conv notes 1921 5 105 10734
Detroit City Gas— 1923 g 5 ioi 102% 101%101% 101% 101*4 101*a 101% 101%101% 101% 101*8 101*8 101*4 101% 102 101%101% 101%101%101%101%
Detroit Edison—1st 1933 5 103% 103% 10335 104% 103 103% 103*4104* 103*4104*8 102*4 104% 103 103% 103% 103% 103% 103*4 104 104% 103*8 104% 104% 101%
1st & refund 1940 A 5 101*4 101*4 101 101 100% 101% 101% 101% 101% 101% 101% 101*8 101% 101% 101% 102% 101% 101*4 101*4 101*4
Havana Elec Ry—1952 5'87* 87 91 91 89% 94 93% *F'Pb 93  93% 92% 92*4 92*4 92*i 93 94% 87 9% 94 94
Hudson Co Gas— 1st 1949 5 103% 103% 103% 103% 103 103 103 103*4 103% 103*8 103*4 103*1 103% 103% 103 103*4
Kan C (Mo) Gas—1922. 591 91 90% 90%
Kings Co El L & P—1st .5 105 105 104%104% 104 104 105 105 101*4 10134 10434 105% 105*8 105*4 105% 105% 101*4 105%
Purchase money 1997 6 114%11S” 116 116% i"16% 117% 117% 117% 117*4118% 117% 117*4 116% 116% 116% 117 117 117 118 118 117% 118 116% 117
Convertible deben 1925 6 128 128 126 120 128 128
Ed EI m Bklyn 1stcons__4 88% 88% 88 88% 88 884 88 88 83 88 88% 88%
Laclede Gas—1st 1919 g 5 101%102 101%102 101%102 101%102 100%101% 101 101*8 101%101*8 101 102 1004 102 101% 105 100*8 102% 101*8 102
Refund and ext 1st 1934 g..5

100%102 101 101% 101% 102% 101 102% 100% 101% 101% 101*4 101*3101% 102 102% 10048102  101%8 102*8 102% 102*4 gll.gil. %gf%

Louisville G & E—1stref._ 6

Milwaukee Gas Lt—1st 1927..4 917S 92% 91% 93 93 93 92% 93 93 93% 92% 93% 92% 93*8 93 93% 93% 93% 92*8 9378

Newark Cons Gas 1948 5 103%103% e 103% 103%

N Y Gas Elec Lt Ht & Pow...5 104% 105 104%105% 105 105% 103 105 104 105% 103 105 1(13*4 105 103*3 1048 108*4 104% 104%105 104% 105*| 104% 105
Purch money coll trust g._ 4 85 86 85% 87 86% 87 84 85% 84 86 84 85% 84% 84*4 83*4 80% 85*s B86Il1 86 86% 84% 86%
Ed EIl 111 1st cons 1995 g_ 108 109  108*4 108*1 108% 108% 108*8 108+8 I0SLi 108%

NY & Queens EI Lt & P..... 5 101%101% 101%101% 100% 101% 101 101  100%4 100%4 100%4 1004

Pacific Gas & Electric—
Calif Gas & El Corp— 19375 97% 98% 97% 98% 98% 100  98*4 99% 93% 99% 9734 99  97% 98*8 98 99% 98% 99*4 9033 99*, 99*8 100 99ls 99i2

Pacific G & E—30-year 1942.. 92  02%
Pacific Pow & L 1st 1980___ .5 93 93% 93 93 92 92 92% 92%
People’s Gas Lt & Coke—1st.6 115 115 11438 114% 114% 114% 115% 115% 115 115 115 115
Refunding 1947 gold 5 10133102% 101*8101% 101% 101% 100% 101% 101% 102% 100%101*4 1006101  100"8 101% 101% 101% 102 102*8 102% 102*i 101%4102
Chic G L & Coke 1st 5 1023g 102% 10238 102% 10234 102% 101% 101*8 102% 102% 101*3 101*8 100% 102*i 102% 102% 102% 103 103% 1081) 102*8 103%
Consumers Gas 1st .5 101 101 101% 101% 101 101 101%101% 101%101%
Ind Nat Gas & Oil 1936........5 87 87 80 86 91 91 91 91
Mutual Fuel Gas 1stgu___ 5 10038 190% 100%4 100% 00*4 1004
Philadelphia Co—convI919 ..5 s96% 896% 98% 98% 98% 98% 97%4 97*1 99  99*4 99% 99%
Convertible deben 1922_ 5 92% 93% 92 93% 92 92% 90% 91 90*4 91*4 89 904 88 88 89 90% 91% 94 93 94 92*4 93*8
Standard G & E conv 1926__6 98% 101% 99% 100% 99*4 101% 101% 102% 100% 102% 100% 100% 99*4 100% 99*4 100 99*4 100 99% 101 101 101% 01% 102
Syracuse Light—1st 1951 5 99% 100% 99*4 100% 100% 100% 100%8 1008 100*4 100*i 101 101 102% 102%
Union Elec L & P—1st1932__ 5 ioi" "ioi 100*1101% 101*8 101*8 6i% 101*8
Refund & ext 1933 5
United. Fuel Gas— 1st 1936..6 100 100 00 10m
Utah Power & Lt—1944_ 5 95  95%
UticaElec I. & P—1stsf___ 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 84 85% 84% 85 83 84% 83 84% 82 83% 83 &4* 83 84 82% 84 83% 84% 84 &l] 85 86% 85 85%
Alaska Gold Mines—1925___ 6 112 117 101 110 102 108 102%104 101%105 101%102 99%101% 85 99 86 90% 85 88 85 88 84% 87
997s/105 101 104 02 105 LOD 102 100 101 85 98 95% 90% 85 88 85 86 84% 88
Amer Steamship of W Va—1st 5 102 102
1st paid. « Option lale. Full pa d.
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BONDS January February March April May June July August  September  October  November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Armour & Co—1st real ext.4H 93% 0434 94*s 05 94 947S 9338 94*2 93i2 9334 93*2 94 93*4 934 093*8 93*8 93 9334 93*4 94 93*4 95 93*4 95

90 92 91 93 92% 92%

99 992 98*2 99 97*2 98%4 98i2 994 98 99% 98 99

Bush Terminal— 1st 19524 8612 ggiz 87*2 89 ss+2 89 87*8 ss 8735 87"8 87*4 ss  87*2 88  ss+s sswa 872 872 874 872 ss 83
Consol 1955 5 87i2 ssiz 87*2 92 90 92i2 8734 8879 87*2 ss+2 867S 8s*2 ss s8s’S 87*8 874 87*2 ss+4 91*8 98 91*4 92% 914 92%
Buildings gu tax-exempt..5 8712 ssl> ss*sa 90 88 8Sm 873s ss*2 86 8734 se*4 87/*2 ge+2 s ge*s 87*s 87 87*I 874 90 89 90 87% 89*4

Chic Union Station 1st 1963

Chile Copper conv 1923 -------7 131% 135i4
Computing-Tab-Rec—1941— 6 82 85
Granby Cons M S & P—1st__s 104i2108
Stamped 6 10834 IO b
Great Fails Pow—1st 1940__5 0914100
Inspiration Cons Copper 1sts 174 19Uz
174 192
96121021s
95is 102iz
Internat Navigation—1st__ 5 913 99
Montana Power—1st A.......... 5 05i8 97
94  94i2
Morris & Co—1st 1939 4}
New York Dock—50-year___4 75i2 75i2
1003+ 101is
Nlag Lock & Ont Pow— 1st -.5
Ontario Power N F—1st-—---5 94 95
Public Service Corp N J 5 898 9012
Tcnn Copper—conv 1925--—- 6 119*2125

MFC. AND INDUSTRIAL
Amor Agrlc Chem—1st '28— 5

Conv deben 1924--------------- 5
Amer Cotton Oil—deb 1931..5
Araer Hide & Leather—1st— &
Atner Ice Securities—Deb--
Amer Smelt Secur— Deb-
American Thread— 1st----

96*4 9634

88 i2
118

88
112

Amer Writing Paper—1st——-5 68 71
Bethlehem Steel—1926.......... 10212 1033s
1st & refunding 1942 A -- 1017s 10234
Central Leather—20-ycar——-5 100%4 102
99 100is
1st 25-year sink fund 1934..5 96'4 96&
Cuban-Amer Sugar—10-yr...6 10Uz 102i2
Distiller's Securities—conv..5 6938 72
E | du Pont Powder.. 102*4 105i2
General Baking— 1st
General Electric— 1942 3 783% 79
Debenture 1952............ ......... 5 10334105
Illinois Steel—deb 1940 M 903: 92B
Indiana Steel— 1st 1952 5 10Us 10Hs
Internat Agrlc Corp—1932__5 7812 79
International Paper—1st___ s 102 102ls
Consol conv sink fund 5 81 83%#4
Internat Steam Pump—1929.5 75 785
7412 79i2
Lackawanna Steel—1st con..5 97i2 98i2
1st con 1950 Scries A.........5 9U2 9778
Liggett & Myers Tobacco___ 7 12434126
12434 12434
1951 i e 5 I0OIU 102U
Lorillard (P)....ccooveveveiirereeninns 7 12258 126
12U2 124%
1951 e 5 10012 IOP4

978 983S 983g 98*2

99*
1301s 133i2 129*2131*2 12912 135*4 128*a133 126 130 123 127 123
130 130

8l 834 81*2 833i 81*2

106*4 109*4 106*2 107*2 104i2107 104 10534 101+s 106 105 1051> 10434105 104*2107
107*2 105 105 104*4105*2 105 106 103 1054 104*2107 106 107
100*2 100*4 100*8 100*4 101

1074 109 107 1072 104
9934100  100*8 101*8 100
176 189 176 195*2 193
180 190 177%2196

9534 102”8 95 98*s 96
95*21023s 95 983: 95
95 99*2 93 94 95
063s 97 063« 97 96*2
94 A4
923g 93 923g
7475 73
101% 10155 101Ss 102  102+8
925s 9255
HAT7S 95*2 94 Bl 9334
86 86
897a 904 89*4 92  913s
119*2 1213 116*8120 113

06*8 9734 96 9734 97
1033s 10312 103*2 104*s 104 101 1033sl0l
85 874 85 87 e
110 112 110 112
98
118

s85% S85%
70

83i2 8334 8334
70% 6512 754 72%2
105 105 104i2

1023 104*s

102 103*S 100+2 102*8 101

10158 102*2 10134 102 101+s
9978 1008 997g 9979 99

984 99*2 9734 99 = 97*2
102 10234 1023g102*4 102*2
70 73k 71 74312 72*2
105 1072 105 105 102

85 85
792 80 82 832 82
104*2 105

013g 923

1013 103*2

7S 79 78 79 7

102 102 102 102*2 102

83 84 8212 90 ss*s
76 76

76" 788 74 76 7272

98 1005s 99*2100*8 993s

922 9734 92*2 96  90*4

1258127 126 127 12434

125%4 125*4

102 103*2 102 102*2 101

102 102*8 102*8 10212
120%2 127

1255S 12558

126*8
101 102%4 101 102+4 10034

100%8 101

8279 81 83

100*2 100

101*4 1013S1027g 10378 105*8 103*210534 106 108*8 109 109*4 111
102+2 106*8 103*4 106

193

101%2 98*4103
98 98 100
97 962 98
9235

75 132 74
102*8

o2 92 92
92 o1%4 934
118 110 113

973s 97
87 87

98*2 98 988
118  118*211834
8334

754 75
105

80*2

102
102

100*1 10212
101%4 102*8

99% 99%2 99*2
97% 96*4 98

103
768 75*4 TTA
104 101

82 8244 822

99+2

83*4

1 97*8
94

74

998

86

98*4
94

74

1024 102*4

92*2
90*2
91*4

100

86
98

82*4
76

100
102

96*4

82

93
90*2
92*4

112%4

102 103 102*4 10278 102*8 1023 10OHs 10238 10Us 102 102 103
97l2 98i8 97% 983s 98*4 99's 978 9F8 97 97*2 974 972
9733 96*4 97'8

103121044 103*4 104
85

88*4

108*2111 10734 111*4 106*8 108*4

988

83*2
80*8

10379 104*8 10379104  103*4 104*2 1037g 104*8

102*4
10212

99

9934 10234 102+8 1oga
7
1023s 101*4 103*2

82*2

104 105 104*2105 104i2105%4 103*8 10434
90*8 917g 007g 91*2 90*2 91*4 89 2 91*2
10212 10312 102 103  101*2103*4 102 103*8

9955100 00"8 100 100*8

4100 998 I 100*4 102% 99*8 100*2
12478 1202131 125 129

126% 154 124% 147%
144 144

87 87% 87 - ss
106%117 105 113
107 115 103% 112
100*8 100*4 100*4 10034 10002100%100% 101%2 101 101%

83 852 8212 83 83 84 84*2 87

1Gs b 107

111
105*2 1083+ 108*4 111 109*2 110% 10934 109*4

9%6*4 988 963 992 974 99% 96*4 984 93*4 96*4
105 105 107 108 108 110 109*4HO 110%110%
97 98 978 98 97*2 99*4 98*2 99*2 97*2100 98*4 100*8
92*4 92U 92*2 92*2 924 92*2 93% 93% 92*8 928
73 74 712 722 71 72 7212 738 72+2 732 737« 76
102+4 105*2 102%8 102% 102 102
92 92 A4 9% 94 95
92 933 924 93 92 93 93 94 93 93% 93*4 94
90 90 86 86
91*4 924 91 9238 91*2 922 91*4 93*B 92*2 93~ 92 92’8
922 922
s 104> 91 928 904 93 912 99 934 96 90 N
102 103 102*2 102%4 102*4 10334 10278 103% 102*2 1032103 104%
9679 97*8 964 974 97*8 101 99*4 100% 100% 108*2 102 105
978 95*2 97 95*2 974 97 97% 96 97%8 95 974
10379105 10379104 103*4 104i2 103% 104*2 103*4 104% 104 104*4
86 874 ser2 87 87 88 8712 88 88 88 87% 98%
105 12 107%4 107*8 109%4 107*4117 110 115 110% 122% 105% 118%
9776 988 97® 982 984 983% 99 994 99 98 98*2 98*2
119 119 118*21183 120 120 120 120 1198120 117%2117%
82i2 822 85 85 838 87 824 85
79 80 89 38 94 852 gs*2

7912 82i2 8012 8212 82
105 105 105 105 103 103% 103*8 103%
103 104 104 10414 103*2104 103 1044 103% 104 103 104

9973 1008 100+8 100%s 100 101*2 101 102% 102 103 101 103
101 102*4 101*s 102+8 1028103 102*4 103*8 102+4 103% 101*2 103%
844 84%
984 98%4 99 99 99 99

99 99
958 96*2 96 96*2 96 96*2 9%6*4 98*2 97*8 98% 978 982
10179 1023s 101*4 1023s 102*8 102+*8 102+*8 102% 102*8 103  101*4 102%

722 76 734 752 73 152 722 742 71% 74 es% 744
101 10212 101 101*2 10112 101*2 101*2 101*2 101 101*4 101~2 102*8
824 83 82 82*2 8l% 822 802 81*2 79 80%

10878105  103*2 104*4 10414 105*8 105 106*4 106*4 108% 105 106

90 91"4 90 91"8 913s 92*2 92% 94 93% 94*8 91*8 93*4

101*8 103*8 101*2 103*4 1023s 103*2 103*2105 103*2 104% 101% 103*4
798

A 76 782 754 77 75 752 T47g 752 75 76 76 784 79% sU2 74

1024 102 102 101*8 102  101*4 101*4 101+2 102 10135102 10Hs 102 10179 102*4 101*4 101*4
90 89*s 90*2 %:Fll %% 91*4 928 91 92 928 954 95 99*2 99 100 99*s 100%
76 73 75 70 73 64 64 80 84

1008 993s 9978 99*8 9978 99*2100 99*8 99*4 994 10078 99% 1004 99*8 101%100% 101%
o4 023s 93 913 927S 90 9212 91*2 94 932 974 96 978 97 109 95 105%

126*2 125 12572 125 126

102

126*8
101*4 100+2 101

1254

1004 102 1004 101

126 126 1247S12478 124*8 1248 124*4 124*4 126*2
10134 102*2 101*2 10255 100%4 101*4 1004 102*4 101+2 10258 101*4 102 102 103

126*2 127 12534 126*2 1252126

1254

125 126%4 123*2125%4 125 126 12004127"8127 128 127 129
126*2

101  102*4

125%2 125%8 124*4 1241> 1244126 125 127% 126% 1272 126% 127*2
127 127

100%4 1017s 100+4 101*2 10034 102*4 101 102 101 102

Mexican Petrol—conv 1921 A .6 1072128 108 xI3 10681162 f07% 118 11P2116%2 1072 1134 1082110 1082110 111 1172 110 116 142162 11 112%

111
1st & ref 1921 Scries C 6 109 125*2 107 112 ]].83 116 107+2117 112 116+ 107 113 108 110%2 108 112 109 1168
112

Not Enam & Stamp—1st........ 5 9612 98
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

9934100
94*2 0512
9534 98

9578 972

Standard Milling— 1st----
The Texas Co—conv 1931--
Union Bag & Paper— 1st........

U S Realty & Impt—deben...5

U S Rubber—coll tr 1918........ 6
U S Smelt Ref & M—1926___ 6
U S Steel—s f 10-60-year........ 5

Registered 5

Va-Caro Chemical 1st 1923..
Conv deben 1924 s f
Western Electric— 1st
Wecestingh El & Mfg—
Conv (issue of 1915) 1931...5 130

5
6

1382
10-year coll notes 1917____ 5 t01i2101*? 1013s 101*8 10*2101*8 1’81018 1013s 10U2 101  101*2 100%4 101

COAL AND IRON

97%2 98*2 9772 98 98

87

99 984 99

87*2 87*2 88

852 85*2 98

100 1013s 100121013s 101 10138 997g1013s 100 1013s 100'2101*8 100°2101*8 100%4 101*8 101 101*2 100
103*2 105*2 10375 1047g 10379 104*2 101 103*2 102 104 102*8 104*8 103*4 1032 102 1032 102°81032 103*4105 104*4106*2105 106

107 112%
972 988 984102 100 101 100%101

1
1029% 101 102% 100% 101%

98*s 98 98
8512 85%

10081008 100 100*8 10044 1004 100*8100*8 100+s 100k 100%4 1004 101 101  100%101% 1004101

100 1008
95" 952 95I2 958 95*2

9734 0934
97*4 98

97*4 98 9734

80 802 82*4 824 82

998 99*8 08

%64 96*8 97

99

838 83
828 8214 824

83

99

Buff & Susq Iron—1sts f '32.5

9 92 93 93
Col Fuel & Iron—s f 1943-—5 9379 95 9234 93*8 9334 05 944 95*2 95 95
Colorado Indust—1st 1934— 5 75 76 742 77 748 752 75 76 75 754
Consol Coal Md—1950----------5 91 93 03 93 03 93 90 92
Jeff & Clcarf—1st 1926.......... 5 957% 057
Pocahontas Cons Collieries.5 89 8934"89 90~ 89*2 90 89*2 90*8 90*8 90*2
St L Rocky Mtn & Pac—1st..5 84 ss~2 88 882 87 87*2 853s 87

Tenn Coal Iron & RR—Gen.5 101*2 1033s
1013s 10178
10!34 1I0Hs
Va Iron Coal & Coke—1st.-.5 89 90

TELEGRAPH

Amer Tclcp & Telcg coll tr...4 9072 92% 9134 9212 91*8 92B QI'B 9235 917g o214 9I*8 9244 91*8 91*4 91*8 917g 91*8 92
.4 1002 10135 100 10138 1007 10238 101 101*2 101 ~ 10112
108*4 107%4 108  106*4 :
10212 101*210112 102i2 10279

Convertible 1936 gold..

20-yr convertible 1933-— 43 1G5 k 108
Cent District Tcleg— 1st-------5 102 102
Commercial Cable— 1st regis.4
Cumberland T & T—1st........ 5 094100
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96*2 974 96*4 98
98*4 992 98*4 993s 984 988 978 9SB 972 94

9S*s 100 992100 99*2 99*2 99*4
105 106 105 1053( 105 105*2 104*8105*8 104i2105 104*2105 104 104*4 104*8 104*4 104*8 1058 105*2 106 105*2106 105*2 106

824 82*4

82'8
71*2 73 70 722 71 722 715*8 73 72 72 69
1 |

Ol2
103 103*2 10278 103*2 10234103%4 102 103 102*4 103 102U 103
HI 11034112*2 109 115'8 111 113 109%2 111
10834105 1048105 104 105 104 105 104*8 105*4 104 105*2 1047g105's 1047S105*2 105 106*4 106 106*4 106% 10758 105.2 107*8
1035 105 104*4 1054 104 10478 10418 10434 104*4 1052 104*2 105*4 104*8 105*8 104*4 105*4 105 106 105*8 106*8 106 107*2:105*4 106%
9338 99*2 99
102 108%4 102 103*4 102i2 10079 102*8 100
5 s10178102*2 102*4 1033S 102*4 1038 101*2 10234 10178 102*4 10134 1024 10’2102 ~ 1017g 102*4 101*8 103

982 9879 98
10Uz 10044 101*4

93
7444
91*8

9038

86%4

1P 1024 101*2 10134 102

10179102  101*8 1017g
10175 102 10134 10178

106 1063t 105*8
1023s 102*8 12
65 70*2
993s

s Option sale.

8

834 883 88B 92 89*2 892 87

1018

100%4

2
14

98*4

9%
9%6*4

76~
92

R2*4

87
102
100%4

101*8 10P8101*8 100°2100+2

89

86

86*2

96+4 97 97 972 96 98 97% 98 98  98%
o778 9834 98*s100 99+ 100%8 100 102*2 99*4 10172

99 994 982 98*8 978 99 984 988 99%
84*2 85%4 87 Ol O1*4 94 93% 94'8 932 938
874 874 93% 94 94 942 932 94
63 687g B3 70i4 70 70 69 70% esra 72 64 70°2
15 16 15 15 254

102

15
10 b 1017910214 102 10279 %%%103 10r4102+8 101*4 103
110 11212 112 1084 1138107 112

992 98% 99 98*4100 199 100
102  101% 103*2 101*8 102*4*102 103*4
102% 103% 102*8 103*4!101*4 102*8

978

]%73'8 984 96*4
1007g 100 100%

17 127 112 118 1141> 123 120 130 124 133

1003: 101 101 1008101 100+s 101 100% 100%4
9%6*2 96%2 99 99 964 96%

93 093 94% 99
952 o5, 9572 951> 98 98 982 982 95 96 95 97
76 7ra 76 Tr4 7634 82 79 8002 784 80 77 79
91 91 92 92 90 902 92 93% 93% 94 93 94%
92i2 94 012 932 93 942 94% 94*2 94% 94%
"""""""" 85 85 85 85287 87 85 85%
1P 102 10085102 100+ 1012 JAPG101% 101% 102
1004 100*4 1008 100 100

100%4 1004 101%2
80 80
828 86 83% 85 85 ssv2 87*2 87%
92 93% 908 902*8 904 91*4

102*4

101*4 101*4 101*2104 103 104*2 105% 105*4 1004 105*4 98 100*4

108*8 107*4 109 108 109 1083sll2 109*4 113*4 112 113% I 113 103% 106

103*8 102*4 102*4 © 1028 b 102%
73 73

73" 73

71 71
100 9934 100°8 99810085 994 1008s 100 1008 100'8100*8 99*8 10044 99*8 1008 100 100%4 100 101% 99*4 100%
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BONDS January  February March April Ma June July August

ay September  October ~ November December
Low High Low High Low High Low High Low High Low High Low High Low High

Low High Low High Low High Low High

98 98
101% 101% 101% 101% 101% 101%
Michigan State Telep—1st--. 5 100 1001! 101 101 100%101 100 100% 99% 100  99% 100% 100% 100% 100 100%

100% 100% 100% 100% 100% 100%
100% 100% 100% 101 100 101% 100% 101%

NY&NJITelep—1920 100% 100% 101% 101% 101% 101% 101lo 1011"
N Y Telephone— 1st 1939. 4M 98% 99% 98% 99% 98% 99% 98% 99 98 98% 98 98% 97% 98% 97% 98 97% 98% 98% 99 9S% 99% 98% 99%
Pacific Telep & Teleg—1st__5 100 100% 100% 101% 100% 101  99% 100% 99 100% 99% 101% 99% 100% 100% 101% 100% 102 101% 102 101 102 100 101%

101% 101%
5 99%100% 100% 100% 100% 101% 100% 101% 99% 100% 100 101 100% 101% 100% 101% 100% 101% 101 102% 101 102 100% 101%
5 S101%1017g 101 101% 101 101% 100 100% 100% 101% 101 101% 100% 101% 100 101% 100 102% 100% 102 101% 102 100% 102
—_4H 94% 96  95% 96% 95 95% 94% 95% 94% 95% 94% 95% 94% 96% 94% 95% 94% 90  96% 97% 96% 97% 95% 97%
5 1019 % 101% 101%
101% 100%

Southern Bell T & T—1st___

West Union Telog— 1938
Fund & real est 1950 g__
Mutual Union ext 1941

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  February March April Ma June July rtugusl  September  October ~ November December

y
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High
Far S per share S per share $ per share 8 per share $ per share $ per share $ per share $ per share 5 per share Sper share $ &er share S per share

Albany & Susquehanna__ 100
Atchison Top & Santa Fe -.100 1019%108% 102%104% 102 104% 100% 104% 101%107% 103%107% 10296106  101*4 105% 102% 107% 104*4108% 104 1(B"8 101% 106%
98%100% 100 102 100%102 100 101% 100%101 99 101 984 99 98% 99 98%101 100 101 100%100% 91%%1(1%’/0

100 % 12% 12 18 %
112 115 111%112 109 111% 106%112 107%114 112%117% 111 115% 111 115 112 116% lie* 21%121 120 117/%123%
86% 96 85% 8%% 85 90 8% 88 84% HU% 87% 92% 85 9% 81% &}}; 5 9% 85 91 85 89% 81% 88

76% 80 T75% 7% 76 7679 75% 76% 75 71 76 T% T74% 764 2% 4% T21S 16% 75% 77 74% 70 74 %

Brooklyn Rapid Transit...100 8 838 8434 8™ 85 87 &3% 87 8478 8834 85 83% 84% 85% 83% EE? 83% 86% 83% 864 8338 85 85%

Buffalo Roch & Pittsb___ 100 93 94 94% 34 RB RN R 06%100 97% 97% 97 97 97 9% 95 9%

110% ]14/ 115
100 166 183% 165%176 162%16%% 162% 16%% 164%r8'334 173% 17%% 174%183% 173% 17934 17434181 172182  167% 174% 16234 16334
68% 68% 57 58% 58 68% 58% 68% 68% 59 68% 58% 68% 58% 58 58 5 59 69 57% 58% 25;5 %7-%

60 50 50 50
300 3

Atlanta Birmlng & Atlan__
Atlantic Coast Lino RR...
Baltimore & Ohio............. 100

Canadian Pacific

Carol Clinchfield & Ohio..100

290 290 300 300 310 310 205 205 10
60% 66% 60Y 63% 60% 65% 58 63% 59 64% 693 64 59% 63% 59% 63% 5% 682 65% 71 60 70 62 71
10% 10% 8 8% 8 9 10%.10% 10 10 0 14% 13% Z.*4 18% 24%
20 20 20 20 20 18 18 2031 20% 220 33
Chic &East M profctfs dep 100
Chicago Great Western___ 100 12% 15% 12% 1% 12% 14% 1134 1% 114 14% 12 13% 12% 13% 12% 13% 12% 13% 13 15% 13% 16 138 16%
3% 34% 3% 34% 3934 33 3% A% 39 % 39 35 3B 3 4% 41 463, 39 45%

A 359 34% 3% 3%
Chicago Milw & St Paul__100 94%102% 93% 9834 92% 9%6% 91 95% 92% 10134 96 101% 94% 99% 9% 9% 91% 98 94% 9% 914 97 95
131 136% 128 13% 127%12%% 128 130 128% 129% 129% 1304 128%130% 126 130 124% 127% 126% 1296125 127 123%125%
Chicago & North Western.100 129 134% 130% 124%1279% 125 127 125%131 ] 131 10 126 129 120 131% 124 1294123 126
Preferred 100 174% 175 175 175 174 174 165 165 1693t170 170% 168 168 175 175 15 175 110%176

168 175 170
Chic Rock IST & Pacific__ 100 16% 19 16% 20% 1554 18% 15% 1934 16% 2% 1934 24% *19% *23% 16% 20 16% 20 18% 36% 31% 3% 30% 43%;4

Chicago St PaulM & O___ 100 120 120 120 123 16 117 115%115% 118 118 114 115
3% 3 0 3HpI3 0 e 139* 130 133 134 133 133 133% 13

Clove Cin Chic & St Louls.100 40 47% 39 40 38 41 50% 5% 53% 58 49% 53% 504 54 53% 6% 57 60% 50* 69
74 76 70 73 70&3 76’/0 0% 70% 71% % 8l 8 80% 8 80 81% 81 843, g% %*4 8% 84 83 848

81% 81%
30

2% 3% 27 28% 26 28 244 27 25% 30 294 6% 30% 33% 30 30* % 04 37 3% 36 0% 3B
First preferred 100 51 55 47% 60 46 4% 50 54% 53% 60 58 504 55% 56 56 61 60 6% 61 62 5% 60
40 40 45 450/ 45 54 50 65 50 62% 4978 52
*3B*  38* il
Delaware & Hudson 100 150 154% 14%%152% 149’/0]53 149% 151% 1503/015’/0 1503/0 1533/0 151 151% 15096151% 149%152% 151%156 152 156 148%151*4
223 225 219 225 225 227 230 230 230 238 238 235242 231 2394

Denver S Rio Grande........ 100 1% 14 9 12% 878 9)/0 9 12 12 153/ 13 15’/0 14% 154 14% 14% 13 15 14% 23% 18% 3% 17 20%
Preferred 100 19% 24 1SHA 20% 15 20 18% 22% 22 29 26% 34% 30% 37% 32% 35 32 35% 34% 52% 434 51 36 48
70 81 76 83%% 8 83 89 100 9115 111%116 116 119 115 119% 110 116% 110 119 117%121 119 128%
Duluth SS & Atlantic__100 5 6 5 5 4% &% 5 &% 1% 6 6% 5% 5 6% 0 6% 4% 74 5% 9
10 14 10 1% 10% 1% *UT2* T2 10% 13% 10 10 10 10% 10% 13% 13 158 11% 16
Erie 43% 35ia 3% 35% 3B% 32 3% 33% 40% 34% 3P 34% 3% 31% 39% BB 41% 30% 41% 3% 4 32% 39%
First preferred.. 524 55% 50% 54% 46

51 55% 51% 4Sg% 51% 55

48 623, 494 65% 5I*3 56
41 A% 40% A% 44 AT 44 3% 46%4 42% 4%

45% 54% 44
Great Northern preferred.. 100 119% 127% 119%123 ]J%412‘§%]18%12*4].’I.8 123% 9% 122% 117121 116%119 116%121 %7%1%3’/0]16%120 115 118

44 47 4% 44% 40 44

42% 503/0 41% 4734 3% 47% 364 44% 38% 429 33% 394 4% B4 A% 41 37 47 428 4% 32 45
Hlinois Central.......cccccoeo... 100 105 109%102%1(33/0101 104% 9934103 100%106 103%108% 102%106% 100%103 10034 106% lﬂﬂBlOQ%l%Ig)/ol%)g 104 108%

Iron Ore Properties__ no par

Interboro Consol Corp..no par 184 19
16% 1%

Interboro Consol v t c..no par 164 21% i5% 19%9% 16% 17% 16 1734 10 1% 15% 172 154 1% 16 18% 17 194 174 19% 15% 18'8
73 T% 71 T% 72% 74 T1% 744 74 T6% T3% 77 73% 75 7% 71 71% 744 73 761" 73% 77 69 T6ll
1% 20% 17 18% 16% 1™ 16% 1% 16% 16% 18% 1%
80% 80% 75 70>
npgk o 2 2% 2% 334 3 N %N 7 7 ™ 7 P
b* V¥ 5 1
K C Ft S & M tr ctfs pref.-l0O 60 64 63 68 68 70 71 73 69 69 70 7% 75 7%
Kansas City Southern........ 100 25% 32% 24% 2r4 25 21% 23% 27 23% 21% 24% 2% 24  26% 24% 26 23% 2% 25% 28% 25 28'8 24% "28%
60% 64% 60 61 60 62 68% 61% 60 61% 60 61% 59 60% 58 60 5% 61 59% 62% 58 614 668 60
3% 3% 3 2491% 5 5 4 % 4 6 4% 5 5% 6
Lake Erie & Western.......... 100 12 16% 13 14 13 1% 11 11 10 18% 14 20% 1% 2% 19% 21% 17 21 1% 26% 23 25% 22% 30
37 41 35 37 3% 3% 32 32 32 3% 38 45 41% 44% 39 434 41 44% 44% 63% 49 65% 48 55
Lehigh Valley 50 74% 83 7% 179 76 &)"/ B 79 A 76% 84% 76% 80% 77 8% 774 85% 81 8% 80% 844 76 834
20 b 21 22 20% 22% 22  28% 26% 3% 31% 41% 36 38% 33% 36 34% 35% 33 3% 3% 34 344
Louisville & Nashville 100 124 137’/0 121%125% 121% 125  122%126% 127 129 135% 1279%133% 126% 1301, 128 13434 133%140 139137 130 135
Manhattan Railway......... 100 13006131% 120% 131 12034 130% 128 12934 129% 12P% 129%131% 128 129% 128 129% 128 131 1290132 130 130% 128%130%
125 130 127 127 106 105 107 110 126 135
Minneapolis & St Louis—-100 5 15% G &, *4* *gh 6% 7 5% 7 5 &% gg;l gé; 6 5% 4B 64 6% 8 6% A 6% 0%
0 0
16 33% 15% 18% 15 1% 17 19 183% 18% 17 18% 14% 15% 18
Minneap & StLRR (new).-. 100 36 3B, A% 26 34%
Minn St P & S S M............ 100 120 125 1203123% 119 119 116%118% 117 124% 120 129 122%129%4 121 124 121 125% 124 130 117%125 110 120
135 137 1BAIEA L Loelx 17 10 1961612 13016 106139
Leased line certificates..100 75 75% 7B 75 72 72 2% 5% 7%
Missouri Kansas & Texas..100 612 7% ™5* *6% 38 5 3% 4% 3% 4% 4% 5 4 "3% *4% 3% L 4% *8U 64 8% *71% *13%
14% 16% 13% 14% 10% 13% 10 12 10 12 11 13% 11% 1% 10 11% 10 13% 13% 24 16% 21 18 24 °o
4 6% @ 6% 4% 6% 3% 44 4 5% ™ 5% ™ 3% % 3% 6 24 9 13 1342
4 % 6 4% 6% 3% 4% 4 ™ 64 ™ 6% ™ 38 % 3% 5 4810 9 13 13 2%
2% 234 2% 24% 23 2Bl 258 0% 30% 38%
48% 50 473A 62% 51% 69 6534 598 59  64%
Mobile & Birmingham pref_i00 81% 81%
83 83 81 8% 83% 83% 82 82 80% 18 83% 83%
Nashv Chatt & St Louis...100 130 130 129 129 130 130 138 14Q 140 140 135%135%
23% 231a *2312 *24*
Second preferred.......... .. 100 ™% %% 7% 8 6% Mo L7 ™ 5% 0 5% % 5% 58 G ™% P
0
New York Central.............. 100 103%111% 10134108 1029107 100% 106% 10234 108% 102*4 108% 102% 106% 102% 107 1CQ*4:L’L(B4 106%114% 100 110 101 109%
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STOCKS

N Y Chicago & St Louis.- 100

Second preferred---------—- 100
N Y Lack & Western ton
N Y N H & Hartford........ .100
N Y Ontario ScWestern— .100
Norfolk Southern.. .10
Norfolk & Western

Preferred....
North Ohio Tr

Pacific Coast Co................ .100
.100
Pennsylvania........ ... 50

Peoria & Eastern___ .100

Pitts CIn Chic & St Louis. .100
Preferred .
Pitts Ft Wayn
Reading Company..
First preferred...
Second preferred

Rutland preferred------------ 100
St Louis & S F (Rcorg Co)

St Louis & San Francisco. -1%8

Second preferred........... .100
St Louis Southwestern— .100

Preferred........... .
Seaboard Air Line..

Preferred

Southern Pacific Co-------- .100
Certificates of interest.
Southern Railway............ .100
Preferred .100
Texas & Pacific
Third Avenue... .
Toledo St Louis & W est... .100

Preferred
Twin City Rapid Transitl .100
too
Union Pacific .100
Preferred....cccccce vvenine .100

United Rys Investment— .100
Preferred .100

too

Wabash (lieorg Co) .100
Preferred A 100
Preferred 11 .100
Western Maryland Ry—- 100
Preferred......ccc. cecins .100

Wheeling & Lake Eric——- .100

First preferred__ .100

Second preferred----—----- .100

Wisconsin Central------------ .100
EXPRESS

Adams .100

American .100
United States - .100
Wells Fargo....

COAL AND MINING
Alaska Gold Mines .10
Alaska Juneau Gold Mg.. ..10

.25
Amcr Zinc Lead Sc Smeitg. 2255

Anaconda Copper..
Batopilas Mining
Burns Bros 100

Butte & Superior Corp .10
Chile Copper.. 5
Chino Copper .
Colorado Fuel & Iron___ 100
Cons Interstate Callahan. .10
Consolidation Coal of Md. .100

Dome Mines Ltd (The)__ ..10
Federal Mining & Smelting .100
Preferred -.....cccccceveenne . 100

Granby Cons M SScP___ .100
Greene Cananca Copper.. .100
Guggenheim I'.xplor.. .

Homestake Mining... .100
Inspiration Consol Copper .20
Kennccott Copper..
Miami Copper... .
Nevada Consol Copper—————

Ontario Silver Mining--— 100
Pittsburgh Coal of N J... .100
Certificates of Deposit.. 100
Preferred------------=---eenem- 100
Certificates of deposn
Quicksilver Mining.
Preferred.

Ray Consolid 10
Shattuck Arizona Copper .10
Tennessee COpper.............. .25
Tonnocepp Con & Chem \vh iss_
Utah COpper....cocoeeereenn. i0
Virginia Iron Coal & Coke 100
VARIOUS
100
100
100
100
Ajax Rubber, Inc............ . .50

January  February
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March April ay
LOW High Low High Low High Low High Low High Low High Low ngh

May

June

Par S per shan S per share 8 per share 3 per share S per share S per share
A4S 3 4 3784 3 4%

479 44%
12 90%4 79 79 84 84
60 QO 624 62 668 68 50 60 53 61% 62% 67
110 110
65% 7778 65% 72 6412 68 67 65L, 57% 63% 60% 61%
26% 31 2635 293, 27 2912 261g 28lg 26 29  26% 28%
24 27 __ 21 21 20 2012 20% 22% 21% 27
141 12253 TI434 11874 114 114% 119 124% 121% 127% 125 137%
8614 8334 84B 86*8 8479 89 88 88 87 89% 87% 89
0 70 70 85 85
1111*1187* 1113» 11431 1111*1141* 1093. 11417 1093. 11.15, 112 116
55 55 55 55 53 53 63 63
57% 5984 6553 67i2 6014 68 56 67*4 65% 68% 66% 59%
13 13 __ 8 8 9 9 1% 11% 11% 15%
70 822 78 79 78 8l1S 78 so 80 83 80 88
100 88 988, 9 90 90 92 92 92 95 95 9B%
o J 1573158 — — 157 157'9 e
75<8 8412 7604 84*2 8l _ 89r8 813, gg% 85 HOT, 94 107%
43 43% 4178 40 4412 45 42 43 42% 44% 42% 43
417S 44 4UL4 48 4412 461* 43i2 40 45 62 45  A7%
% 4 B &8 % U
% % % % % % x4
25 25
15% 16% 15% 17%
37S 6 4 634 22 412 14 2Ig 2% 4 5 5%
84 10 812 82 5 71 212 5 4% 7 7% 7%
0% 8 53 714 38 b5l4 B4 2% 6 6 6%
10 19 19 19 1088 165 1612 17 10 20 18% 20%
44 45 44 44 43 43 41 A2 40 43 A% 46%
10 1879 15i2 17i2 151g 163, 14 151* 14% 17% 15 17%
3634 42 35 3832 35 37 34ig 37 36% 41  379% 40
98 104i8 9718101  96ig 100i8 94U 984 95% IOH4 96% 100
110U 119% 117 1177S 115% 1165a 1171* 1201* 1Ifil* 1171*
20 24% 1934 221, 19%g 2179 18 21*4 20 24% 21% 24%
50 65 57 608 57 60 66 61 59 68% 65% 71
712 10 612 8% 634 gx 79 1079 9% 13% 11% 13%
59i2 621i 59i2 6D2 69*8 63 59i2 62i2 60 63% 62% 68%
612 6i2 5 5 s g gg//o ggf]
0 0
10i2 10% 10 10 11 11 1 1% 11 13%
8 1 1
95 96i2 95 9579 94 9512 95 96*8 90 98 96% 99
13U4 140U 13178 13512 13014 1347, 12934 13438 1319% 143% 134% 139%
8278 84 8234 84 gH2 834 82*8 831, 82% 82% 82% 82%
17 2H4 1255 173 1312 17 1012 1012 7% 118 8 11
3181 398, 27%8 34 27i2 32 23i2 32 18% 24% 18 21
4734 4S12
1414 17 1312 1512 133y 10  13i2 1572 15% 15% 13% 15
44 487s 421s 4512 4112 47*2 A2*A 463, 43% 51% 46% 51%
28 3212 25*8 293, 25i8 29ig 25 28i2 20 30 26% 29%
251s 318 24% 30 25 34i2 2812 3314 29 33% 27 33%
4312 45U 44 44 40 49 A4T14 48% 40 4T% 46% 51
2% M4 274 3By By 3* 2% 4% P8 6% 4 5
1 15 11 1212 121* 132 |04 134 10 10 14 17
34 41s 319 4 3* 4% 3% 5 4 68 5% 7
30% 38 30 3712 35 3534 33 30 35 40% 39 43%
14712 15412 13534 14979 13214 145 13934 14479 135 140 137 141
1281214012 128  130i2 12479 128lg 125 129% 125 123 126
4514 47 45 46 45 49°8 48 4934 31% 48 30% 31%
128 135 125 130 124*412812125 128>g 123% 126% 125 134
233s 26i2 2034 2414 178 2255 18+ 2138 103y 24% 193, 23%
9ia 10% 9 B4 84 10 878 1011 8% 9% 7% 9%
653i 70%4 66SS 8434 70 OH2 86* 977S 82 94% 38% 87%
64 7172
8212 9U, 83ig 923y 8378 884 77 87% 80% 878 17% 86%
2%3*825222782279 2% 1% 2%
83i2 87 82 8534 g01* 84% 78 82 74% 76 70 74
104 10 105 105 108 LB
71 794 753y 949% 86791051, 86i2 9734 87% 97 65 90
22% 258 2212 25  20*A 23% 20"8 23% 20% 22*8 20% 22%
618} 653, 52 60 5214 OSs 61 653, 62 64% 47% 65%
411 53 39%4 49U 398 608 3S'3 40 39% 45% 39% 45%
2612 29 23 29t2 23i2 25i2 2412 26 25 28% 254 28
30 33ig 15 31 1479 20 17% 19% 17 17
fills 67|2 50|g 5712 363, 54% 35i8 4334 37 42% 35% 40
85 94 88 9217.84 91% 86 91% 85 91%
4614 51 45 493 44 418 61% 40% 51% 34 48%
22 241 21 2374 2034 2034 22%
126 12‘7)%_130 1323s 129 13310 1203¢130 134 134
43 4713 438, 4 7es 4312 49U 42'8 487 43 40% 44% 50%
- 5279 6034 52 6512 42% 69 54% 58  46% 54%
73534 30 3478 37*g B’7g 38i2 30 39% 34 37% 34 36%
15 104 15 10i2 15i2 71375 16*4 %3% 108 18% 10 18%
638 1135 612 9lg 6% 934 8 11% 8% 11% 6% 8%
2012 3634 287g 35 25i2 3014 2203 28% 20 28% 20 gg%
*
10434 1113, 102 110t2100 105 i00i210334 ioi 104% 100 103%
4 op 44 54 > 5 212 3% 2% 3% 2% 4%
5 83 5i2 8 4 69 3@ 5 3% 4% 3% 6%
2234 25% 223, 20 2314 247, 22 24% 21% 23% 20 23%
— 33i2 40 3134 384 3034 36% 31 34 27% 33%
63B 6612 53U 617S 51 693g 44 51% 42 508 33 47%
77 8l*4 7712 863, 7934 86ig 77i2 83% 78 82% 75 84
543 622 50 5912 60 653, 48 61 48 50 49 50%
52  521*
97% 971s
15 2112 IS 210 15~ 20U
39 43 39 42 32 40
64% 64%

45

July August  September  October 1November December
Low High Low High Low HIlgl Low HigmLow High
S per share $ per share S per share S per shareS per share.S per share
33 43  33% 36% 33% 36% 301. |30 453 3% 43
61 66 59% 61 58% 58% 55 57%15734 64 '60 63
15 115 115
57% 63 57% 62 57% 62% 58% 62% 56 62 49% 59
20 28% 26 23 26 28  26% 29% 284 33% 27% 34%
23 23 23 24 23% 25u 25 25 26 31%
1253,132% 128 133 127 137% 137 147% 138% 145 131 142%
86% 88 B 86% 85% 86% 85% 86% 85% 87% 85 86
87 87 on flO*
65 65“ 62 65
22
56% 58% 55% 56% 55 5S% 571% 60 56% 5X7, 55% 57%
134 12 n 1 9 14% 14 15% 13% 17% 13 10%
81 83 80 8 80 83% 79 85% 80 80% 82 87
91 94 93 95 93 93 95 95 95 95 93 95
155% 155% 157 157 156 156 153 153% 156% 159
93% 101% 93 109% 102% 115% 101% 114% 105% 112  93*4 112%
42% 42% 43 44 42% 45% 43 45  43% 41% 44 45%
44 A7 44% 46 44% AT% 4578 46% 45% 47  44% 46%
27 271 21% 2% 30 30 28 30 31 35%
16% 17% 15% 17 16 16% 16% 232 22 25% 24% 30%
i
6%
16 16 1% 20 20 24 23% 27% 27 32%
40 40  37% 42*" 42% 48 47% 52% 50 57
15% 16 15% 16% 14% 13 15 17% 15% 17% %g 19%
37% 391* 37% 31 36 38% 36 42% 37 40 %% 41%
96% 99% 95% 100% 95% 103% 99% 103% 93% 10234 94% 10078
22% 25 22% 24% 23 28% 24% 30% 26 298 27% 36%
67 71 67 70 65% 69% 67 72 66 69% 67% 73%
11% 13% 11% 12% 10% 13  11% 16% 15 19% 17% 21%
61% 67 59% 64% 58l, 62% 52% 59% 48 551, 48% 52%
6 % 6% 7% 7 10 7 98 94 131
87 7 94 9 12
13% 13% 13% 13% 12% 13 15 1734 18 24%
8l« 91* 12 12 138 152 194 1%
96% 97 97% 9779 96% 97% 96 97 95 96 95 95%
125 125
135% 140% 137 1437S 137 152% 143 153% 146 153% 142% 150
82% 82% 82 82% 80 84% 82% 84% 82% 84 82 84%
9% 11 8% 10% 8 10 87S 10% 9% 17 9% 14%
18% 23% g 22 17 21 20 24 20% 30% 21 27
13% 14% 13% 14% 13% 14% 14 16 14% 16% 14% 17
49 52% 48% 51% 47% 52% 51% 5879 54% 58% 5279 60%
26% 28% 26% 28% 20% 2S% 28% 3179 28% 31% 28% 32%
27 30% 27 31 27% 30% 28% 32 25% 29% 26 32%
45 AT% 44 46% 45 41 46 42 49
273*
4% 6 3% 5% 2% 5% 2 37, 1% 3% 1% 1%
3% 3% 2 3% 2 11>
34 34
1379 18% 12% 15 5% 14% 5 9 2% 6% 4% 14
32 3% 142
3% 35
5 % 5 6% 2% 6% 2% 2 % n%,
% 2% iu 141 2 3110 2z 11
41% 66% 47% 52% 46% 52% 48 54% 48 54% 48 55
137 140% 133% 137 136% 140 141% 151% 146 150 135 144
126% 128% 126 128 125 128 129 L35%134 139% 130 135%
29% 31% 28 291* 28 31 30 31 22 23
127 128 124 128% 124 128 127%138 132% 139 136 144%
16% 19% 11% 18 11% 16  11% 13% 117g 14% 10% 14%
% 8% 7% 8 7 T 63 7y 6% 8% 7 8%
3 3 35 35 35% 36%
29% 38% 31 35% 34 44% 41% 53% 52% 65% 31% 63%
5912 67*4 61*4 691* 70% 791* 75 81*4 79 87 65 8l1*
77% 83% 78% 88% 84 102 88% 9S% 94% 105% 77% 101%
% 2 1% 1% 1% 2% 1% 2% 1% 2% 1% 2
68% 681* 66 7% 77% 80% 78% 81% 8184 86% 83 91%
1071° 10714 107 107 105 106
60% 70% 62 69% 62% 71 61% 68 65% 74 4179 13%
19% 21% 19% 20% 19% 23% 20% 23% 22% 39% 23% 34%
46% 51 47 54 52 9% 51*4 63% 60% 74 47% 70%
41% 46 43 51% 46% 63% 48% 6179 52% 6179 40% 58%
23 23 18 18 20 20 20 24% 221* 28% is*" 26
116 1184110 117
25% 26% 22% 26% 24% 27 24 258 21 25 18 22%
12% 15% 174 177« 17% 24% 20% 20% 18 25 13 20
36% 38 35% 40 39% 48% 30% 42 41% 50% 34% 48
80 87 80% 88% 80% 95% 88 93 90 120 S1%111
40 46% 44% 48% 46% 52 49% 53 50%2 56*2 41 53
13019132 135 135 135 135 133*2 [35% 133 134
46% 52 47% 58 56% 69% 60% 68% 66% 744 49%
44% 49% 44% 51% 49% 57% 50% 56% 53% 64% 40 59
33% 351* 33 3579 31% 41% 36% 40L, 38% 49*s 33  47%
15% 1679 17 1% 19% 23% 20 23% 23% 34% 20%4 32
6 7% 6 7% 6% 8% 6 7 5% 7% 5% 7%
25% 29 26% 29 27 33% 33% 44 41% 50 3S7g 44%
25U 2ft 27 33U 32 4479 40% 54 33% 58*%
100 103% 100% 103 103 103 no 112 111 '115 113 ' 113
inni« in* 1001010317 104 jjg~s 1065$ 1143s Il 11
2% 2% ‘2% 3 24 4' 28 3% 2 3%
5% 5% 4% 6% 318 4% 3% 4% _
21% £3  22% 26 24% 27 24 26% 26% 37 23% 34%
24 29 26 3078 28 33 27% 31 29% 37 22 33%
22% 35% 23 28% 22*i 27% 21% 25% 21% 25% 24 24%
1S3 1QU
744 79% T6TS 84% 82% 99% 91 108% 105%130  90% 127*4
41 48 44 48 45 58% 42 57 52 72% 45 65
52 52% 5H* 55 5334 591, 57% 62 62% 69% 59 68%
96 97 0312 96 931* 9534 96 977s 97%2 932 98 98
15 1512 14 15%2 14’ IS 15 187y 15% 1934 17 21*4
317j 32V 3279 34% 31% 36 30% 35 33 36% 35% 41
63 66 6379 661* 63 67 63 68% 69% 77 69 8%
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1016 —Continued.

STOCKS January February  March April May June July August  September  October ~ November December
Low High Low High Low High Low High Low High Low High Low ngh Low High Low High Low High Low HighLow High

Par 5 per share $ per share 5 per share $ per share $ per share $ Eer share %per share S per share $ per share $ per share $ per share $ per share
Allls-Chalm Mfg vt c......... -100 25 313, 26*8 3314 26i8 3378 23*2 30*4 2434 30 *8 24 21% 26% 22 2734 24 21% 25% 38 24 36
7512 83 77 8234 514 81 72D 78 75*4 84i2 758 84 70% 77 74 802 7872 83% 79 824 82 92 81 91

Amcr Agrlcul Chemical___ 100 67 72i4 65 72i4 65i4 69*8 63 68 0084 71*2 643i 70 66 69% 694 79% 76% 83*4 7834 86 84% 102 84 97%
Preferred 100 97 99i2 9678 98i4 96 98 9634 973 97*2 09*4 984100 984100  99% 101% 100%102 101 102 101 102 102 103%
39% 41 40 40 382 3834 40 44 422 44 41% 41%

. 53 53 51%4 51*4 51% 5234 5178 6234 513, 513,
American Beet Sugar.......... 100 62% 69 61*4 7134 64% 74 63 7335 66 76 76% 942 86 96% 84% 90% 863, 99  94% 104*2 99% 108% 83 107%
91 94% 9434 96i2 9514 96 102 98 100 100 100 99 100 99 100% 99*4100 100 100%
Am Brake S & Fdry ctfs of dep 102 103% 101% 10234 10014 |oo|4 100 100*4 100*2101 102 104 106 106 103*2 106*4 103% 106% 109% 109% 107 109*2 107 107
193 195% 165 184 165 185 17455175 168 198 192%198 191 196 189 199 190 209 185 200

6978 6434 6734 648 56IS 653a 5212 6178 52% 593s 50*4 533y 51% 56% 54 6234 60% 682 56 662 61% 67% 44 64

110 U37g 109i2U2 110 U?2i2 109 112*4 109 112 109*4 111*2 108% 110*4 110 113% 112 115% 113 115 113 115 107% 114*2
Amer Car & Foundry.......... 100 6334 78 6434 74i2 64 752 55 7U2 56 63 53*4 61 52 6934 56*8 65 60*2 73% 63*2 72% 67*2 7731 60% 78*2

117% U 814 117 118is 116 U9i2 116 117 116 117*4 1164 H8 115%117 115*8117% 11534 118% 117 119 11634118% 116 119%
American Coal Products__ 100 1547817578 159 173i2 15612165 140 16334 149 162i2 14035163 130 148% 141%149 146 155

115 1163s 115U 110i2 115*4115i2 115 117 115*411678 117 117*2 116%U8

11378 115%
5U4 57i2 52 56 502 65 52*4 54 52*2 573y 5212 55 513S 54 520% 66% 53*2 58* 543?
Preferred 98 9934 100 100 101 102 101 100 99 102 98+ 99+2 98*2 99*2 99 101 100 102 1013, 10134100 102 100%10
Amer Hide & Leather.......... 978 12 934 108 93s 9as 10 8% O34 834 1031 9% 1133 9% 10% 9% 134 1196 209 15  18%
Preferred 100 48 57 46i2 6238 45 5435 49 632 484 62 4834 5334 4938 54% 504 5834 51% 67  60%, 79%2 07 792 54 4%
American Ice Securities__ 100 25 28U 28 3112 2778 30*8 26 29 2/34 30 28 30% 25 29% 27 294 27% 3034 27% 29% 27% 30% 27% 323,
American Linseed 100 21% 25% 21 24*s 20 2434 22 25 22 244 18% 23  17% 203g 184 23*8 21% 24*4 22% 2% 21% 27% 17
Preferred 100 3934 4312 3884 4312 38*4 4734 45 53k4 48 624 44% 49% 42 45 45% 51% 49% 533, 62 6072 51% 623 48% 55,
American Locomotive 100 60*4 69 64 71*8 66*4 8334 63*4 6434 753y 65*4 743] 58 683y 67% 792 75%, 829 74*2 8412 821, 984 073, 94
100i8103 10135103 9934104 100 10034 101 102*4 10074 1084 992102 101 106  104% 107 103% 107 1063,109 103 10734
8's 93 8S 92 8 94 7210 ™2 52 8% 6% 7% 7 84 7% 9 7% 12% 84 10% 80//0 111(;2
(]
Preferred 100 313s 34% 3212 33*s 32i2 36i2 33 35 34 3779 34% 38 36% 40 39% 407 38% 40% 40*4 50 46 49% 46 513,
51 51

8558 87>4 8612 878 86 87«4 85 86% 86 88 86*2 874 84% 86 84% 85% 85 88 87 96 94 974 93 9%

Preferred ScrAstamF 92 934 92 334 92*8 94 933s 9438 9334 95*8 923S 96*2 9134 93% 92% %B*| 95 97  95*2100% 99*4 102 963,101
Amer Smelting & ReflnIng. T0O0 96% 113% 97 104 95*810312 8821042 93 102*4 90% 983, 90% 96| 92% 101% 96%4 117 105%4 114% 110% 12234 100% 119
112 114is 11U2114*8 111*4 113 109*4 113 11138114 10958 11355 110*4 111% 110%U3  112% 117% 115% 118% 115 1173, 113% 117

14878 14878 130 145 136 136 148 1488 144 149*2 137% 143 140% 14734 138*4 144 140% 143 140 151
108 110 106* 106" 1061210812 107 107 107* 107* 108 109 1x0 110 108 108 107% 109
Amer Steel Foundries 100 6H4 52 68 48i2 663 44 53 48 652 46*4 52% 44% 632 50 57 53% 62 57*8 65*2 63  72% 59 73

American Sugar Refining..100 110% 116% 11U4 11434 10734 113*8 10512 111 107*8 11434 108% 11338 108% H 214 108%U1% 108% 11334 11178 125% 115% 122 104 117%
117 11834 116 118 115*411678 1152U6 116*8119 117 118 116%U8 118% 119 117*4120 118% 123*2 120%122%1200% 121*3
Amer Telegraph & Cable__100 6358 65 68 68 65 67 658 698 66 66 61 63% 60% 60*2 62% 62% 65 65 62 62 6 63 6434

Amcr Telcph & Teleg 100 126%2 12812 126U 1277s 1278131 127 128*2 127*2130 123%131% 1283s 12938 129% 1331, 130% 134*2 132 133*2 12?79 13‘21%123*8128*8
% 2%, 17S_2%
American Tobacco......coo...... 100 20018208>4 188 20934 191 200 191 199*2 108 209% 202 206*2 205% 22434 215% 225 217%224% 220 228 216 229%210 222*2
Preferred new 100 106*2 108's 10512108i2 106 107*2 105*4 1064 1052107 106*2108 10534108*2 107 108*4 108% 113 107% 110 107% 109*4 107%U0
44 3%1
Amer Woolen of Mass 100 42 53is 47 6334 60 554 43 61 42*2 4731 43 48% 43  45% 42  47%2 44% 51% 467a 53% 51% 58% 37 67%
Preferred ... 100 92 9734 96 99i2 984102 97 99% 9634 983s 94 98% 94% 95*8 95 98% 964 982 97% 98% 97*2 994 94% 99*8
Ar 3 Writing Paper pref__ 100 11 134 U4 1212 11 2[*2 17 20*g 182 253y 22 26% 23 29*2 25% 2872 26*2 30 31*2 51*4 46 76%4 39 0734
Assets Realization.............. 100 0 8 6 62 3 64 4 438 4 5 4 4 3 3 2% 3% 3% 3% 3 3%
Associated Dry Goods_____ 100 2121 28 28
st preferred.......... oo 100 65 65 TO* 75* 65 68
49% 49%2 49% 49%
55 57%
. . 62 77 031273 66 719 622 68 654 67v2 66 69 664 68 67 72% 68 702 072 69*2 66% 72 68 72*4
Atian Gulf & W1SSLines. 100 56 66 62% 74 71%4 95 802 6*2104 1272 92 1473,
6* 6572 63 66 64* 69% 633, 0% 70 733i 60% 73
Baldwin Locomotive 100 10378118*8 100 118i2 99*2114*2 83i2 92*2 74 92 653g 742 70% 82% 7634 93 792 93% 767a 90*2 52 8134
Preferred 100 107*2108% 108 109i2 108*8109*2 108 10834 10734110 104 110 104% 105*2 104*2105% 104 100% 106 109 106*8108*4 98% 108
Barrett Co (The) . 150% 156% 153 165% 157% 167 *1237:2 1(;7%
S

117*4 117% 117% 120  118%4 120

Bethlehem Steel Corp 100 415 493 450 480 450 650 417*2494 430 464 427*2456 419%455 430 492 480 580 530 050 601 700 489 649
130 145 133 140 130 135 132 135 135 135 135 135 126 130 130 137 134%138 133 155 110 186 130 160

45 45

Brooklyn Union Gas 100 13012132 12912 12912 129 13u2 126 129 126 130 130 130 129 130 129 132% 130 13234 132 133% 131%133 130 1334

50i2 62 51 534 542 67 57 6002 54 58 54% 56*2 58% 61*2 61% 67 60 71% 72 76 73
9534 9934 96 97 983% 9812§ 96 9734 97 102 99 101 100 100 98 99 99 100 99 100 993,101% 95 95
94 14 10i8 101 8 8 &4 8 o 7 7 7 ™% 8§ ™10 7™ 9 8 12
96 100 100 121 114*2 116 107*4113*2 108 110 109%112 108 112%
2078 31 29i2 31 29 30 28 28% 28 28 282 29% 28% 2872 28*4 29 282 29 28 29 108 24 10% 20*
Calif Petrol vot trust ctf__ 100 2734 42*s 27i2 34% 21 29*2 20«4 2478 21*4 24 15 223, 15% 22% 17 204 19 2434 22 25* 213, 27 22 293,

Preferred..
Brunswick Te

Preferred 100 67*8 803g 677S 67i2 48*4 6U4 45 534 48 53 40 5072 40 49*2 43*4 48 45 522 48 50 663, 48*2 63*,
Case (J 1) Thresh M pfctf. 100 80 883 85 87 85 86 85*8 88 867S 90  88% 88% 84 86 83% 83% 82 86*2 84% 89 87*s 892
Central Leather................. SH2 60B 5U2 5578 515s 66*8 4 5084 554 53% 57 *52% *5r*4 54*8 58%i 56% 74% 71 98 96*4123 75 113

1087811010 109*811014 110 111*2 110 111 110 T1178 111 1129% 109% 112% U034 113% 112% 115 114 116% 115 117% 113 117
Cent & South AmerTcIeg--lOO 135'140 " 140 140 135*2136*2138 140 139 141 140 141% 134 136 134 138 138 140% 140 143 150 150 148 1522

Chandler Motor................ -.10 8912 93 89*2 95*4 88 96% 89 108*2 107 131 100%113 100 107% 101 111 1032107%102 116 96 114%
"72% v 70 74 70 74 68 74 08 4% 72 76 71 7434 69% 75 70 7334 693, 70 734 70 72
110|2112 110 112 109 109 109*4109*4 108 1103s 109 109 108 111% 108 109 109 110 110 112%113*2113*2

Columbia Gas & Electric... 100 3074 32 30% 44 38% 498 35 54%

Computing-Tab-Record___ 100 44 528 46«2 50i2 4512 4712 44 46 44 45 4378 472 40*8 43 41% 44% 43J 47 46  48*2 47 60*4 463, 50*4

Cons Gas El L & P (Bait)..100 114 115 108*4112 114 116% 110 113 113 12%1 1241*321292*1 121% 130

0

Consolidated Gas N Y ........ 100 1351214434 1307a 138i2 130*2137*2 13034 13534 13158 14138 132 139*8 13235 137% 134 141% 13534140% 137% 14234135 140 1293, 137"

Continental Can Inc 100 7514 86p 76 834 7834 88 81 86*2 83410472 96 10334 92,102 94 100 99 106 98*8 106% 83*2 100%
108 108 106 10712108 110*2 109*2109*2 10931112 111 111 108 109 107 107% 110 112% 112 113 11234114 112 113

Continental Insurance___ 25 55 58 58 58 54 58 55 55 66% 66% 58*3 68 50 64%

Corn Products Refining...100 1914 2514 2012 2314 20 2334 17} 21%'is* 20% 132 203, 13% 14% 13% 15% 14 174 1IS*, 19% 17%2 fg”n 20%4
93 10U2 9514 9734 91 14100 91 95%4 93*8 o5*2 85 9734 89 91 8944 91% 90 92*, 90*4 93 91%1 107 113%

Crcx Carpet.. 100 | 41 41 45 50 45 45 45 45 50 60 60

Crucible Stee ..100 '5234 *75% 70*4 86t2 70%4 99*2 '75%  96% 4 "73" *87% 63% 74% 06*4 79%2 "73* 97% 7834 96% 8212 96*2 5(H, 87%
1084 111*8 111 117i2 111 119 112 1163411 118 113*2119% 113 116 115% 118 110%122 118*4 123 12012124*2111 124%

Cuba Cano Sugar Corp..No par 69*2 6034 56% 63% 524 6RB1 54*, 66% 607a 76% 65% 76'8 43 693,

Preferred ...coocoocoerenneinnens fa 95 952 93 95%4 93% 95% 93% 98 95%100% 98 99% 913, 99%

Cuban-American Sugar 100 152 187i2 186 200 1808245 207*4241 220 23934226 234% 225 225 216 250 235 269% 182 237 216%235 190 223
106 106 1043410934 105 106 105 109 106 109 108 110 108 108 108 108 108 108% 109 110 109 109 100% 100%

Dayton Power & Light preflOO 95% 96*2 95*2 95% 95% 95%

Deero & Co preferred.......... 96 96i2 95 98's >O4*8 95 93*2 9134 89 932 90 92% 90 902 90 92 90 94, 94 96*4 9438 963 97" 9%

Detroit Edison 100 132121413s 136 140 131 133 131*813212 131*213412 135*4 137 139 139 137*4139 139 140% 140 148*2 14833149 147 1482
44 448

Diamond Match 100 10614108 1047810614 102%4 105 106 108 108 11178 109 110 113 119 118%121 118%122

Distiller's Securities Corp..100 41% 4S*s 4334 50*8 432 49% 42 6412 47+4 54+ '42*4 Bl% 41 464 43% 47% 44 49 42 4T% 41% 472 24 4534
85 119%4 85 90 69 982 458 79%

E 1du Pont Powder pref___ 100 104*, 104*4
Electric Storage Battery _ 100 60% 66 61 66 60% 632 58 61 58 65 61*2 66 62 67% 63 68% 67% 72 66 0g4 693, 72 642 72
- 4534 61% 41% 45 35 43

265 305 285 290i4285 350 320 345 325 339 300 300 296 305 305 305 303 308 315 335 319 329 310 315

113 116 11412116 114*2116 114 115 115%4116 US5%115% 113%113*2 114%U4% 114%116 115 116 116 116% HO*, 117

General Electric 100 168 17812 166 17311 165 173*2 150 168*2 162 17431 165 174% 163% 17034 167*4 172% 167 186% 17434 187*4 1787a 1853) 160% 1S3
415 495 470 485 440 485 405 460 415 625 515 660 465 510 500 585 574 750 759 850 810 818 750 750

111 116%2 UOBA114% 11234116*2 111 1164 11312 120*2 11214 117% 108 116 113% 127%4 124%128*2 123 128% 120 125% 117% 121

Gen Motors Corp tem ctfs.. 100 1gg*2 135
93
Goodrich (B F)..ccoeoeveccnnnae 100 6734 76t8 68 741 6818 773s 72% 80 7212 784 72*4 794 70% 76*2 69*4 742 70 77% T1% 77 68 73 4972 70%
110 U3*s 112 U4i4 114 11634 114 116%4 114*8 115%4 11338116% 113% 114 113% 114% 113 114 114 114% 112% 114% 110% 113%
Gulf States Steel tr ctfs— 100 7334 74 71 7734 78 90*8 72 82 724 78 70 96*2 90*4 96 95 193 100 175
87 89 95 1012 91 96 91 95% 95*t101*2 09 101 101 115 107 110
75 75 72 81 8L 90 82 87 80 872 84% 982 92*2 98 95% 100 108% 140
75 78
180 180 ISO 180 179*4 1983 185 185 185 185

119 119 117 117 117 117

205 300 215 215 265 270 250 250

20%8 208 20 24% 184 22i2 15 194 15 194 15 1734 12 14 11 13 11% 18% 15 274 20% 284 17 213,
Preferred vt c.__ 100 6678 74 60 663s 563s 64 50 5934 47 687y 42 5234 38% 4934 40 432 40%2 523, 44 61 60 6934 37 52%

* Ex-dlvl dend and rights.
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January February  March April May June July August  September  October ~ November | December
Low IHgh Low High Low High]Low High Low High Low High Low High Low High Low High Low High Low High Low High

Par $ per share S per share S per share $ per share $ per share ? ;}er share S per share $ per share S per share $ per share S per share S per share

Int Harvester of NJ___ ...100 IOBBH2 10834 1123s IOS34HH4 109 114i2 11014 114 121211734 11314 no 114 118  115% 119% 11634 126% 118 125
Preferred 0100 110 11912 114 110 114 11514 118 11035 117 117 1178 1.1912 118 120 118 182 118 120 1200 122 120 121% 120 123%
Int Harvester Corp........100 73 78 6si4 7314 68a 75 71 73 70 844 78 83B 79 77% 80 71 SOU 78% 87 79 90%
Preferred ..100 107 108 107 107 104% 1047 104% 105  105*4 109 100*2 100*2 108 10S12 108 109 no no 111 112 112% 11434
Int Merc Marino ctfs dep..100 Ifila 2312 13% ISI4'14*3 *18" 10% 258 21 20*4 21*2 278 21B 268 2434 41 50% 34% 461 39 4g*a 44  48*2
Preferred ctfs dep------—-—- 100 750 85% 64 8D4 6D4 75 7012 91 80 98 8535 10034 79+ 93+2 864 10434 103% 125% 104 12234 113 1220 113% 118*4
Internnt Mercantile Marine 100 A7%
Preferred 100 3234119*4

Internet Nickel v t ¢---—---25 rl97»4227'4 SIS 55% 42 4912 458 5012 45*8 50*8 45 483s 42B 484 398 45 40% 55*2 47*2 55% 45 52% 38% 49
Preferred vot trust ctfs.. 100 109% 111% 109*3 11131 110 11014109 10011 100 108*2 107 108 107 107 105 100 106% 106* 1004 107 106% 106% 106% 108%

International Paper 100 10 1214 9*s 1U2 912 1238 1012 1158 10 1135 1034 12B 112 15 143 168 15% 31% 25 64 6034 752 39 67%
Preferred__ 100 44% eoii 42ia 48 43 60'8 45 49%a 45*2 4912 48*8 59*2 56*8 6634 65% 75 7134100  93=4107*4 102 107% 98% 109%
Jewel Tea Inc 100 67 8334 81 96 84 93B 772 87i2 774 82 83 88 92 85 91*2 85 914 74 85
Preferred 100 100 110i2108 113 107 110 105 1087 104 10934 109 112 110% 111 107 1104 no ngoj109 111
Kayser & Co (Julius)__ 100 85 85 8434 8434 804 85 82 82 83 83 84B100 97 98 9734 98 08 99 97 082 O7*i 9731{) 98 115
First preferred_ 100 11H41123, 114 114 11634 117 118 118 110% 11622 ... 1116 116
Kelly-Springfleld Tire____ 25 6912 768 68i2 70's 70 75B 70 76°2 *60* T2V 694 7934 78 5% 74% 8234 75 78% 56 752
Preferred 100 90*2 97i2 958 97 9712 97*2 96 9634 958 96 96*2 9655 96% 101 98  O9% 08*2 99 97*2 97%»
Kings County ElecLt & P..100 12812130 12012131 12812130 12841294 126*4129 127 127 127 127 127 127 127 128% 125% 129%2 121% 12734 12 H4 122*-
Lackawanna Steel 100 80 74 84 7234 838 65 784 64 7338 65 738 65 734 6934 794 7534 90 82 90 87 107 73% 105%
Laclede Gas (St Louis)— 100 10412 100 104% 107% 10312100 103*2100 105 106*8 1042 1002 105 106%4 105 105*4 104 10631 106 100*2 108% 118*4100 1161-
Leo Rubber & Tire no par 49U 63 4812 528 48i2 64  46*4 544 474 562 41 484 4235 4738 45 4934 39 461- 37 43% 25% 37%
Liggett & Myers Tobacco..100 25934205 252 260 2493425534 240 24815240 250*8 2484251 251*2272 260 2693, 270 291 285 300 2904305 277% 289%
Preferred 100 119 12012 120 12HA 118 122 119 121 119 121 119"8 12072 12072121 12034122 . 1213471222 10006 123% 122% 124 120  126%
Loose-Wiles Biscuit tr cifs.100 20 21 1612 20 15 163 16a 19 20 208 16 178 1634 164 14 152 '159% 34 19 27 21 25%
First preferred 100 OH2 91*2 85 90's 78 82i2 84 85 84+ 86 82:8 828 784 82 81% 88 85 87 89 8%
Second preferréd--———-———- 100 65 60 65 56 50 50 *61* *54H 6234 6212 59*2 592 5g*2 59*2 60 65 ... 45 45
P Lorillard 17914 185 185 19818 187219838 1893197 195 220 218 224 22212239 232 2398225 239 222 237 222%230 225 235
Preferred 11512117V 118 118*8 H /¥ 120 ]_1.912120*8 118211972 119 119 118211872 11844 119 120 122*2 119% 121*-119% 121 120 121%
Mackay Companies— 79 8012 80 91 79 8I13S 78 79 868 81 84 81*2 82% 81*2 87*s 84 86 85 86*2 85 87 82*4 85
Preferred 6512 07 67 67% 67 68i2 66*2 68 67*8 682 67*2 68*4 67*2 63s 67 6734 66*4 67 66 67 65 67 64% 66
Manhattan Beach 100 4 14 1B 1% ]31
Manhattan Shirt 100 60 60 55 55 62 64 66 67 62 65 60 67 613 6 63*4 6334 67 68 68 77
Preferred 100 109 109 109 109 110 110 118 118 114*2115 113 114  113% 113%4
Maxwell Mofor trust ctf— 100 6312 7534 604 73% 57U 7412 69*4 78 73 894 79 892 69 75*8 86*2 81 99  83*2 95%71*2 86 44 76
First preferred trustctf.. 100 80 93 84 82 802 78 87 8U2 9% 8574 9138 g3+ 88 85 8734 83%4 83*2 86 88 807 86 65 8%
Second preferred tr ctf..100 49U 67 4334 42U 678 504 682 54_ 604 64*8 60B 5234 69 5212 588 52% 59B 54*2 58%48 55 32  50%2
May Department Stores— .100 50% 62 6113 65 50*8 5912 54 65 62B 6835 60 66 08 638 60 63 61 63 62% 069464% 72 60% 68
Preferred 100 102U 104 10212105 105 105 105 105 104 109 107*8 107*2 105 1072 103 100 106 107% 106 107%
Mexican Petroleum-———-——100 99 1298 94121128 G314115%4 89 1132 95*8112  83*8 10934 04*2104*8 94% 105 101%*2116*2 105 113% 104% 114 89 109%
Preferred... . 97 105%8 98 1002 95 10212 93 9734 94 97%i 89*2 96*2 90 94 90 93% 93% 95% 96 98 95 96 94% 99%
Moline Plow 1st p 00 . 95 95
Montana Power 100 74 7712 70 75 68|4 79|2 70 812 7712 803 80*2 87*2 87 93B 91*2 94 8% 952 92% 99 97 110% 95% 114%
Preferred — 100109 111 112 114i2111*4112 112 115 112 115 115 116 1102113 116 116 114%117 117 117 116*2 117*4 115% 115%
National Biscuit 100 12012125 1201512312 12012 12514 1187 12314 1194 121*2 120°2124 120 121*8 118"2 12034 118 123 121 130% 120% 125% 120 127
Preferred_ 100125 128 12818129 125 12612125 12572 125 120*8 124 120 124 12734 125%128 127 128*2127 128*4 125% 120%
National Cloak & Suit—— 100 76 8H2 75 7612 7219 70 751s 79 71 79 74 782 74 7534 *75% *76% 76  84% 82% 841 82 B84% 77%
Preferred @ lio121117% 11114113 10SMno 10821088 100 103 108 10934 1098 110 109 109% 109 110%2 109%112I-111 1111- 11034112%
Nat Enameling & Stamp— 100 23 2984 220 298 23 28 184 25% 22i) 25 22i2 25%4 21*2 244 21% 25% 23% 31% 25% 30% 27*2 36 24  36%
Preferred 92 95 94 9712 9512 97 93B 90 94 95 94% 95 95 90 95 96 100%2 90% 99%
National Lead_ 100 6534 73% 64% [214 654 698 60*2 67°2 64% 69"8 64* 684 o2 B6B4 63 67 64%2 74% 664 73% 66*2 704 57 70
Preferred @p 113 115 112 115 113% 114 1132115 1132110 1138114 11338114 113 116% 11334 116% 113 117% 112% 115 111% 112%
New York Air Brake.— ...100 1391415312 13812152 13712150 125 147*2 125%4139*2 128 142 118 135 120 140 134 152*4 152 162341571- 186 132%2 175%
New York Dock.. 14% 15 10 151s &)( 104~ 9% 10 94 92 1234 16 14*4 1434 1434 24% 15 20%4
Preferred or. 25 25 35 35 .. 500 47 50
Nor Amer Co new stock 69 75 69 71 08 70% 0534 69*2 6734 69B 652 704 @52 682 00 69% 67% 71%4 69 71% 69 75%
Nova Scotia Steel ScCoal— 100 142 156 105 149
Ohio Cities Gas------ 77% 80 75 85% 82 107 93% 124%
Owens Bottle-Machine__ 25 83 84 84% 96 9334 98% 95 105
Preferred______ 100 116 117 118 118 117 117
Pabst Brewing pref 100 83 83 . 83 85 82% 82% 92 92  92% 92%
Pacific Mall Steamshlp 5 1134 124 12i2 28 2214 298 228 2074 22 29*4 1972 252 25% 3072 23% 2P 2434 27% 17%4 29
Rights. 800. "8 45c. 95c.
New pre 90 98 99 994 95  96*2 984 96  96%
Pacific Tclep & Tcleg 100 383s 44 30 39U 324 30 338 35 33 3994 34 36 37 34 38 34% 41% 35 38 32 37
Preferred 100 0312 9312 90 90 97 972 95 95 96% 98 98 90% 965 97 97% 97% 97%
Pan-Amcr Petro & T pref__ 100 97% 100  96% 101%
People’s Gas Lt & Coke 100 10534 111% |0OI2 1078 103 100 101*8 104*8 1008 1038 101 102*2 101 103 101% 111% 1081-118 108% 113% 103% 109%
Pcttlbonc-Mulllken 100 60 65 62 43*4 65
F'lrst preferred 100 9234 90* *90 85 85
Philadelphia Co (PTttsb)__ 50 41* 40 = 4014 44>8 39*4 44% 39*2 44*8 418 38 408 388 41 3534 4072 38 43 40 43% 40 47% 40 48
Pittsburgh Steel pref-——=-=100 96 100i2 9312 8&% 9312 98 978 09*2 99  95*2 98*2 96 98% 98*21004 98 104% 104 100 103 105 10034 104
Pressed Steel Car 100 53L1 658 61 43*8 5412 484 44 512 42%2 504 47% 552 52% 69% 60 74 72 88% 69% 85%
Preferred_ 100 10H810!® 100 103 10178 103 100 103 101 99*21002 97 1002 98% 101% 100 104% 104 100 104 108 102 107%
Pub Serv Corp of N J---—---100 115 110 110 117 1164118 117 125 132 126*2132 130 131 130 131% 13034137 130 13% 131%134% 129 134
Rights.....ccccceinie 51-

Pullman Company_ 100 164 17112102 10714 101 16312 160 163 1508160 1628 1648 161 163 160 168 164%177 1672 17631166% 170 161% 166%
Railway Steel Spring-—-—--—--100 37% 44 38> 44% 383 4455 32 A4UA4 37 44*2 40%8 4712 40% 45*2 43 5034 44% 56% 50 57% 53% 61%1 46  60%2
Preferred_ 1ot 99 100 98 100 9514 99"4 95+ 90 9572 98 968 98 97 O7  O7%2100% 100% 102 100 102*4 100% 108*4 99 102
Republic Iron & Steel-——- 100 48U 6014 4812 647 4834 5434 43+8 5png 44 50 42 4912 42 48 45% 55% 52% 83% 60  82% 770 93 69%4 90%
Preferred 100 108 110 108 11112 10812112 107+4 100 107*8 11134 106% 1118 107*2110% 100°4 114 109% 116% 110 114 114%117 101  116%

Rumcly (M) Co ctfs of de 11 1314 1212 13 14 1412
Preferred ctfs of dep-- 24 20 24 24
Saxon Motor Car Corp’n— 100 77 8434 77% 81 75 81 Q3% 78*4
Scars Roebuck ScC0_100 178 188 1701218; 168K 177 1735518202178 188 180 186°4 185 202 198%4212% 206%216 211%225 223 233 2188 232%
Preferred 00 125°8 12535 12012127 12534 12714 120 120 12612 126*2 125 126*2 1204 1274 126 126%2 125 126 126% 10GH 126 126% 126°2 127%
Sloss-Shcfflcld Steel & 1. 100 65*8 6314 55 61 6314 608 47 50 61 57 46*2 65 37 472 42% 50*2 49% 65 54*4 664 62 934 504 85
Preferred 100 9812101 97 98 9712 98% 9112 93 95 95 96"4 96" 95% 95% 95 96 96 98% 96 98% 98% 103% 100 100
South Porto Rico Sugar— 100 146 155 155 1734 170 205 189 219*2 205 225 210 240 179 190 179 185 178 205 205 225 217%224 170 215
Preferred _________ 100107 107 100 110 109-01132110 110 117 118 11981120 1ie2117 114 116 115 115 117%117% 10 120 115 115

-100 92 90 908 91 86 97 93 96 95 1032 95 101 97 Q9 00% 02 9434 9934 97 107+2102%106% 97 103*2
% * % 1
86 8738 8612 8714 8512 89 80 89 6% 94 88 o4 4 872 85 872 882 93 92 94% 90%2 90%2 90% 90%4

Standard Milling-

72
Studcbakcr Corp (Tﬁe)-—----loo 1418167 135 15634133 151 121181408 121 146*8 13412 144% 1209 13734 121 132°4 119% 134% 1274 138% 120 131 100% 121%4
Preferred @ 110 1138 110 113 111 114 109 1124 109 111*2 110 111 109 109 109 110 108%110% 10034112 109% 112 no no
StutzMotorCarofAmer. nopar 68 7972 63% 71 63 68 48% 64%
Texas Co (The). .10® 190 23512 193*4 21012 189 208*2 180 200 180*2 196*4 177*4 196 187 19834 192%228 217 232 *204%241% 194 237%
% 15*4 183S 1735 184 25% 27 23% 33%
Subscrip rects fuil paid /187 190 /181 189 18034 193 6193/205%
Texas Pacific Land Trust. 100 122 122 {15 no 120 120 130 130 144 158 155 155
Tobacco Products Corp-—--— 45%4 47  45%2 66% 52 59% 52% 55% 52% 60%
Preferred © 100 101 100 105 101i2109i2103 1032 103 103 1004105 99 104 101* 105 102%106*2 105 105 102 104 100 103%
Underwood Typewriter——--100 80 80 ~ 80 80 80*4 96 94 100 103 10344 gr+4 100 08 102 100 109% 108 110 105 110 103 107%
Preferred 100 110 11018 ill" 111" 113 113 117 117% 1152 no 117 118 117 117 120 120
Union Bag & Paper.. 100 64 8# 85 7 8B 592 P8 4U 64 5 5% 5% 6% 6% 82 7% *l" 8% 182 13% 16% 11 15
Preferred 100 28 294 MBI 2012 35 28 322 30 33 30 338 32 3% 40 48% 46% 69 552 75% 73 92 80 82%
UnlonBag&PapcrCorp(netr) 100 87%104%101 129 90 116
-100 6UZ 63%m 5912 62 5018 04 60 62 61 66*2 68% 52 67 47% 52 49 60)2 46 4% 47  47% 42 48
> ed____..100 10912110 106 108 108 10912 108*8 n o 110 111 109 109 1088109 108 108% 108 108 107%108 10634108 108 108
United Cigar Stores_____ 100 *013 034 *9 10 %914 92 r90 04% 972 93 98s4 93 99 08 105%4 082 105% 9934 104% 98% 101 95 100%
Preferred  100kIT3 17&*11% 115+11% 12 rlI5 115 117 1182 no no 117 117 119 120 118 119 119 119 119%120 119% 119%
United Drug 100 75 80 72 77

52% 53*2 52*2 53%
94 95*2 91 92%

1st preferred
2d preferred..--------
United Dry Goods Cos..

22% 25 298 30 2012 2034

Preferred 70 TH2 63 688 63 63

United Fruit 13612 14912 136*8 150°2 13914 148 144 15034 146*4 104*4 155 109*2 150 16234 157 168% 161 1674 157 164% 159 161%140 163%
Subscrip rects.......... dl41 141 dill 141i4/147¢148

USCast Iron Pipe & Fdry., 100 158 25 16 202 10i2 2612 168 224 19°8 238 19%2 2412 182 22% 19% 22% 19% 27 22% 28 25 28% 19 28%
Preferred 100 49 6D4 482 60 49 54% 504 52 60 50 50 64% 52 5434 520 532 52% 57 5554 63% 62% 67'2 5% 66

U S Industrial Alcohol----- 100 126*4 169 142*2 16312 142% 161% 137 170/2 145 162 130*2102*2 97 13334 104 117% 1084133 117 1484 131% 148% 94% 138%
Preferred 1e0 107 114 100 108 102 106 102*4110 104 106*2 104*2 1062 99*2100% 103*2103% 103 105 100 104 104 105 103% 100

U S Realty & Improve't 100 39 40  3S'4 49  44% 4834 3g+4 432 40 40 25 354 27*a 31 28% 20 27 30 30 34 28 31% 25 39
U S Reduction & Refining.100 H2 3B Eﬁ 318 1*8 212 8 1B 18 12 1 4 1 14 1% 2% 1% 3% 1% 234 14 2% % 2%
Preferred ____ 100 4 3 2 14 14 18 1 1w 1 1 4 2% 12 3% 1% 3 1% 3% *2 3%
*Ex-dlvidend and rights. 6E>( rights. <l1st paid. e Second p aid. / Full paid, ftp ar value $ 10 pershare. rPar value $10 O per share, sPar value $25.
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STOCKS January February  March April May June July August  September  October ~ November December
Low High Low High Low High Low High Low High Low High Low H|gh Low High Low High Low High Low High Low High
Par S per share $ per share 5 per share $ per share S per share S per share $ per share S per share $ per share S per share S per share %per share
U S Rubber...... 100 49 58% 49 53% A47*4 54% 54% 51% 57% 57% 51 51% 52% 59% 63% 57% 62% 59 68*1 55% 70%i
First preferred 100 107 110 106% 107% 106% 111 100%112 108 110 108%110% 107% 110% 108% 111% 111 115  110% 114% 110 113% 109% 115%
U S Smelt Ref & Mg...coocoro.... 67% 633! 65 78 66% 78% 62% 804 73% 66% 73% 70% 79 70% 77% 71 81% 57 77%
51% 53 51 53% 51% 52% 50 52 50% 50 51% 50% 53 504 5% 504 51*4 50*%i 52%
United States Steel 100 7878 89 80% 85% 794 87% 80 86 80% 86% 82% 878 83% 87% 86 99% 95 120% 108 121* 118% 12934 100% 127%
Preferred 100 115% 118% 115% 117% 115% 117*8 116 117% 115 117% 116*4 118% 116% 118*8 1164 118% 117%122 119 122 121 123 117 122%
Utah Securities v t ¢ 100 19 20% 18 20" 17 18% 16% 19 10% 17% 16% 20 164 18% 16*4 17% 17 20 17% 19% 18% 26% 21 27%
Virginla-Carollna Chcm._.100 45% 51 43% 49 42 47+ 30 45% 39+ 44% 38 44% 37 41% 38% 43* 40 45% 41% 47% 4378 5L  38% 50%i
Preferred 100 109 112 109 110% 10978 111%4 108 109*4 108%109 108 1098 108 110 109 111 110%113% 110%112 112 114% 111 114%
9 9% 77 % % 7% % 8 10%
25 25 25 25 20 25 20% 26%
Western Union Telegraph.100 87% 92 8734 89% 87 01% 88% "92" 90 967s 92% 96% 9278 05  92*4 96*4 94*4102% 99 105% 100*8 104*i 94% 103%
Westinghouso Air Brake------! 50 139 139 139 139% 143
Wes'h'se El & Mfg assent— 50 63" *69% 62% 68% 60% 71% 53% 66% 55% 64% 56% 63*8 52*4 59% 56 62 57*4 658 59% 67% 02% O07*i 5Ll 64%
First preferred 50 75 78 76 78 70% 79 70 75 70 73% 73% 74 70 70% 73% 74% 73*4 74 75 T5% 71 75
225 225 255* 265’ 281 281
11 115 114% 114% 118% 118% 116% 116% 115 115 115*4 1154
*54% 59% 53% 50% 45 64%4
119% 235 200% 232% 206 239% 211%243 225 276% 271% 325
11044 1125% 69 74 5714 764 44% 58% 43% 48% 42  48% 30*4 43% 34 38*8
0
103 106 102 106 102% 104% 104 109% 106% 117 105 109 104 106 103% 105 102%104 97% 104 94 99*2
................. % 2%

Woolworth (F W)..oovreenn. 100 118 122% 119 125% 119 123 1227S128*4 125% 139% 134% 139 134% 137% 135 138 135% 139*4 138% 141*4 13713 14155 130 140
Preferred 100 123% 124% 124% 124% 124% 124% 124 1244 124 125 |123 125% 124% 121% 125 125 124 125 124*4125% 125%126 124 125
Worthington Pump&Myvtc. 100 25 21> 26 32% 30% 36% 31% 35% 31% 34% 28% 35%

95 972 96% 98% 97 100 97% 100 95% 98 97 99

Preferred Bv tc......... L1000 ... e —— ——— LR ORORTRRON 528 52% 52% 6.1% 5978 66% 58% 63 55% 62 S55% 62%
COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1916.

January  February  March April June August  September  October ~ November December

Low High Low High Low High

New York State—
nghway Improvement.

May July
ILow High Low High Low High Low High Low High

Low High Low High Low High Low High

112%114 114 115 11134115 115 115 115 115% 115% 115% 115% 116  115% 115% 115% 115% 115*4 116
107 107 109*4 109*i . 09% 109% 109*2 109*2
165*8 10588 104*i 104*1 165" ids’ 1052 106*8
102% 103*8 105% 105% 104% 105 105 105l0 105 1054 105*2 105*2 100
102% 102% 105% 105*2 105 105
113 113 114% 115 114% 114% 114*4 115 115 115 114%115% ................... 115 115% 115% 115% 117 117 115% 115% 115% 115%
114% 114*8 114% 114% 115% 115%
100% 107% 107% 107% 107%109%4 ... .. ... 109*4 109*%i
102% 102% 104% 104% 105 105
102 102 ¢ 105 105% 104*4 104*4 104% 105 105*2105*2 105 105 105*2 105*2
. - 102% 102% 105% 106 105 105%
Virginia—
88% 88% 86 8 8 86 84*4 84% 85*2 85*2 85 85
Ca deferred, Brown Bros.
N YCok certificates.. 52% 56 51 54 5002 512 50*2 51* 50" 578 51 582 51 51*2 51 514 50 55 54 58 57 5% 54 59
ew York City—
Corporate Slock.
888 88% 89% 89% 90 90 932 97 973 98
93*2 93%
88*3 88*2 91% 91% Q[ 91
'88% 88% 88% 88*4 88% 88*2 01% 93 90% 90% 90% 92% 92*4 93*2 93*2 93*2 94 94
87% 87% v N ' 889 88 91  92% 93 94 e
87% 88*2 88*4 89 88% 90 90 90% 90% 91% gg% g% '90% 92’ g(l)% g% gg 932 93*2 95*2 94% g—at:é 93% 94
97% 98% 98% 99 98% 100  99*4 100°8 99% 100% 99*4 100% 166’ 100*2 1008 100% 100*4 101% 166’ ioi% 101 102% "I6i% 102*4
97% 97% 98% 98% 100 100 101 101
08 98% 98% 99 ~05' *99% 99*4 100 1%833 :i%}} 99*8 1001 100 100% 100% 101% 101 101% 100% 101% 101% 102% 161% 102*4
0 0
08*8 0838 98% 99*8 97% 100% 99% 100  99% 100*i %88 %88% gg:/‘zi 1&1?‘k 4 100% 100*2 100*2 101% 100*1101*1 101% 102% 101%102
97 98% 98 98 98 99 99*2 99%4 99*4100 99*2100 100 100 100% 100*4 100% 101 100%% 4 161 1019% 100%4 101*4
9712 98 97% 98*s 99 99% 99*8 99% 100 100 992100 100 100 166%100% 100*4 100*4 100% 101 100% 100%
10022000 KV 100 s
. 103*4 104% 104% 104% 104*4 105*8 104*4 105
02ij 102% 102*2 102 102% 102% 103  102*4 102% 102*4 102% 102% 103  102% 104% 103*4 104*2 %%3;0 %&gﬁ) 104*4 104% 104% 105
0 0
101 102% 102 102% 101*4103 102 102% 101*4 102% 101% 102% 102% 102% 102% 103 103 103*2 103 103*2 1038 103% 103 103%
................... 102 102% 102% 102%
106% 107*2 106*4 108  106*8 107% 106*4 107*i i00i2108*3 106% 108% 107% 108% 107% 109*2 109% Zi%/ 109 110% 11(0)0/ Z]L&%ZA) 109% 410*2
m 1 0 () %
105% 107% 107 107% 106% 107*2 106*2 1072 106*4 107*4' 106*2 107% 107*4 108*2 107*2 108*2 108*4 109*i 108*4 109*1 109%110I2 ioo" lio*
1054 107 106% 107% 1064 107% 106*4 107*8 106*2 107% 106% 107*2 107 108 1107% 108 108% 109*1 108% 109*2 109% 110% 109 109*4
106% 106% 107% 107%"................. 108*4 108*1
106 107*3 107% 107*2 106*4107% 106% 107% 106% 107*8]106*4 107*2 107 108 1107% 108% 1(B*2 1094 109 109*2 109% 110 j08*in o
- 100% 100%".........cceuene 101 101 100% 100% 100*4 100*|
101 101
100% 100% 100% 100%
[N 1004 100*4
DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1916.
January February  March April May | June .]u||)_/| August  September  October ~ November  December
Low High Low Iligh Low High Low High Low High Low High Low High Low "High Low High Low High Low High Low High
Amer Foreign Securities 1919.5 98 98% 98 98% 98 98% 98% 99% 98% 97  98%
Anglo-French 5-year 5 042 96 93% 95t] 9312 96% 94% 96 94% 96 | 95% 96% 95% 90  95% 95% 95% 95% 04% 95% 95% 92% 95

Registered 95% 95%

Argegtine—lnternal 9£ 92 "95% 90 94° 89% 91% 91% 92% 91% 93% 93' 95 92% 93% 91% 93 92% 93 01% 93 91% 93 91% 93

Imperial Chinese Covl— .

R Hur)ll{angf Féy sbterling 19515 69 70 74 78 74 78% 71 T4% 71 T2% 71 72 72 73 72 73 72 TA] 09 T71% 69% 73% 71 7%
epu Ic 0 uba-

External debt loan of 1904.5 08% 974 97 100% 100 100% 90% 10011 99% 100% 98% 100% 98% 9% 98% 99% 98% 100 100 100% 98% 99% 98% 98%

External debt ser Aof 1914.5 O4L1 95% s04% 95<2 95% 96% 96% 97 95 96% 96 97 9% 97% 96 96% 96 90% 95% 96% 96% 97 06% 06%

b External Ifoan 19510_ ..4}4 83 83i2 81% 84 84 87 86% 86% 80 86% 86 86% 86 86 86 86% 86% 87 80% 86%
ominion of Canada—

Gold bonds 1921.. 99% 99% 99% 99% 98% 100% 99% 100% 99% 99% 99% 100% 99% 100% 100 100% 99% 100% 99% 100

Gold bonds 1926 97% 97% 97% 98% 98% 100% 99%101% 99% 100% 98% 100  98% 100% 99 101 ~ 99% 100% 99% 99%

Gold bonds 1931 96% 97 96% 99% 99 101% 99% 102% 100% 101% 99% 100% 98% 100% 100 101% 99% IOOti 09% 100

Imperial Japanese Govt— .

Sterling loan 1925 4H 82ti 8412 84% 86 85 86% 84% 80% 84% 85 84% 85% 84% 86% 85% 80% 87 87% 87% 88% 873i 88% 88% 8331
English stamped 84 8512 84 84  84% 84% 83 83 86 86
German stamped 79 80 "79* 80% 81% 81% 80% 81% 84" 84% 83 83
Second series 1925 £ 433 7812S83% 7912 83% 84 85% 84 80 83% 84% 84% 85 84% 86 85...86. '86% 87% 87% 88% 87% 88% "88* 88%

do English stamped__ 80 80 81% 81% 84% 85 84% 84% 80% 80% 81% 81%
do German stamped.. 73* 75 73% 77% 75% 77% 78 8L 78% 80% 79% 85 80% 81% 80% 81% 81 83% 81 83% 80 81% '78% 80%
Sterling loan 1931............ 4 64>2 64% 63 70 68 72% 68 70 69 69% 70 70 69% 70% 70% 70% 70 72 72 72 73 73
German stamped 64 04 65% 65%

U S of Mexico—

External s f 5sof 1899 £ 50 60 45 45 50 50 50% 50%

Gold 4s of 1904.. 1954 27% 27% 39 39
Paris (City of) 5-yea 6 98% 09% 9611 98% 94% 971
Tokyo, City, loan of 1912 £.5 74 79 77% 80 77% 78% 77% 78% 77% 78% 77% 78% 77% 80% 79 80 78 78% 78 8% 78% 79% 78 78%
United King of Gt Brit & In .

2- year 5% notes Sept 1918 98%99% 98% 99% 98%99Mi 98 99

3- year 533% NotesS........... 1919 97% 98*4

1921 » 97  98%

5-year 533% notes

£ In case of bonds of foreign Governments Issued In pounds sterling,
and the above quotations arc on that basis.

pound sterling,
« Option sal 6.
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1916.
1Compllcd from Bales made at the New York Stock Exchange.]
COUPON BONDS. REGISTERED BONDS. COUPON BONDS. REGISTERED BONDS.
2s, Pan. 2§, mPan.  Pan. 2s, Pan. 2s, Pan. Pan.
cons. 3s, Canal 4s, cons. 3s, 4s, ' Canal Canal cons.  3s, Canal As, cons. 3s, 4s,  Canal Canal
1930. 1918. 3s.6l. 1925. 1930. 1918. 1925. 3s,'61. 25,'38. 1930. 1918. 3s,'61. 1925. 1930. 1918. 1925. 3s,61. 25.'38.
o] oame 102% 101% 110%  99% 109% 102% OpenJ'Héy' 100 10?2
ening........ (] ( 0 0 (] ( ing_____ % 0/ 0/
H?ghes%_ 102% 102% 110%  99% 111 18%% Highest 00 107% 1111(5) 02 ﬁf %
Lowest, 102% 101% 110%  99% 109% 102% Lowest ... 100 102% 110 110%
Closing_— 102% 102% 110%  99% m  ]102% Closing____ 100 102% 110 110%
oFEDruary' 103 102% 110% 103 opening St
pening. 102V, 111% (] ( pening.......... % % 111 99
Highest. 102% 103  111% 102% 8% 103 Highest 188 §§% 111 99 2
Lowest. 102% 103 111% 102% % 103 Lowest 99% % 110% 99 -
Closing. 102% 103 111% 102% 0% 103 Closing 100 00% 111 99 -
0 March. 102% 103% 102% 1%' 103%  99% OSep_tember. 100 00 110
pening b 6 111% 0 o' 0 6 Opening % % 103 % 110
Highest 102% 103% 112% 102% 1% 103% 99% Highest__ 188% 0lo 103 Héo}; 110 %gg
T.owest 102% 103% 111% 102% 111% 103% 99% Lowest 100% 100% 103 % 110 103
(:losmg-i ----- 102% 103% 112% 102% 111% 103%  99% Cl%smgb 100% 101% 103  110% 110 103
April. ctober.
Opening 999% 102* 112 99% 101% 111 Opening_____ 00% 103  110% 99% 110% 103
Highest 99% 102% 112 99% 101% 111 Highest 00% 103 111% 99%! 110% 103
Lowest 99% 101% 1119  99% 101% 111 Lowest 00% 103  110% 99%' 110% 103
0|osir’1\? 99% 101% 111% 99% 101% 1II CI'\C;SIn@l--6 ------- 00% 103 110% 99% 110% 103
a ovember.
Opening. 100 101% 102% 112 % Opening____ 110% 101 103
Highest. 100 101% 102% 112 goc Highest 110% 101 103
Lowest 999% 101% 102% 112 8 % Lowest.. 110% 101 103
Closing- 99% 101% 102% 112 % Closing 110% 101 103
June. 101% 111% 99% 111 opemg = 9g 101 % 110%  99%
Opening........ ( (] 0 _ ( o 101% 0
Aighes 101% 111% 99% 11 Highest ——. 99% 1§1 }§§% A’ 9% 1ot oo
Lowest 100 m 99% 110% Lowest. 99% 101 102% 110% 99% 101% 99%
Closing 100 11 99% 110% Closing. .- 99% 101  102% 111 99% 101% 99%

THE ENGLISH GOLD AND SILVER MARKETS.

Clearings by Telegraph.

Wo reprint tho following from the weekly circular of — The subjoined table, covering cloarings for the current
Samuel Montagu & Co. of London, written under dato of weok, usually appears on tho first page of each issue, but
Deo. 7 1916: on account of the length of the other tables is crowded out

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.

once a month. The figures are received by telegraph from

other leading cities. New Year’s Day holiday in the week

this year.

] . S!LVER._ o Clearings—Returns by Telegraph. Per

Tho stoadiness at which tho price of silver has boon maintained round eek ending Jan. 6. 1017. 1916. Cent.
about 36d. is somewhat significant. Tho fluctuations havo kept within - -
%d. and tho movements have tended upward. This has been tho case not- 2‘71%%’%931;3’}172% 3’21%17%322”%2‘9, —+1‘1‘;g
withstanding that tho China oxchangcs havo receded from tho high point  Philadelphia. 262,276,379 268,681,146 —2.4
recently touched and seems to suggest that a return of tho China exchanges Baltimore 3%1,%2,%28 328,2568,13% —2;.8
to a lowor iovel may romovo littio more jchan th_o driving power w_hlch tho St LOUIS oo 134.700534 100524162  + 230
upward movement has had upon tho price of silver. So much silver lias Now Orleans 36,354,018 26011652 + 351
been withdrawn for export from tho stock at Shanghai that unless and until ~ San Francisco 68,759,721 59,070,152  + 16.2
it is replenished from tho interio—an operation which would of courso Detroit 37,831.564 32,842,354 + 152
tako somo timo—fresh sales of silver on account of China aro very doubtful. Nino cities. 5 days
Meanwhilo, tho Indian bazaars aro taking favorablo views of tho market, oOther cities, S'daysy $3'3§%;2%§;3§3 *4'37%%',2%)3%% T%;S
impelled, no doubt, by tho fall during ono week of 219 lacs in tho holding of Total all cities, 5 days 4 656,791 054 80
sliver—coined and uncoined—by tho Indian Treasury. This reduction i cifies 1day . *4,656,791, 55,060,719,319  —8,
during ono week is tho largest sinco January 1912, whon a drop occurred of ’ Yo 983,649,473 803,267,296  +22.5
240 lacs. Tho last threo Indian currency returns received by cablo give Total all cities for week............c... ... *5 640,440,527 *5863,986,615 —3.8

dotails in lacs of rupees as follows:
Nov. 15. Nov. 22. Nov. 30,

Notes in circulation - 748D 75,82 75,53 Pacific and Other Western Clearings brought forward
Reserves In silver coin and bullion -2354 22,15 19,96 from first page

Gold coin and bullion -1230 1223 12,37 '

Gold in England 11,92 11,92 11,92

Tho reserve in silver coin and bullion is tho lowest sinco Juno 7 last. . December. Twelve Months.
Tho stock in Bombay consists of 5,600 bars, as compared with 5,700 bads ~ Clearings at— . |
last week. Tho stock in Shanghai on Dec. 2 consisted of about 21,700,000 1915 IB%cor] 1015 Bce'cor
0z. 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. 261941 554
Tho pr ion of Ontario for the first six months of 1916 Is given San Francisco- 356,829,023 941, + 36.2 3,479,862,482 2,693,688,926 + 29.2
0 production of Ontario for the first six months of 1916 Is given as  paa TreREIsco- 390, 080088 10000 00 & 342 1502061007 1 ous. 000 030 1252
10,267,743 oz., valuo $6,188,269, as compared with 11,101,909 oz., value ggattie 77007390 54'49321( +41: 790217 %6C 612928880 + 28.9
$5,188,763, in 1915, and it Is addod “although tho ounces sold woro less  Spokang. o 27.023.15: 18,600,172 +452 255720528 192.732.10E + 32.4
than for tho corresponding six months period of 1915, tho total production Salt Lake City 64,203,50: 42,207.78C + 521 513,423,714 349,743,134 + 46.8
was greator, over 1,000,000 ounces remaining to bo marketed.” _FI’_gEEIr?]r;d. Eig,gig,zg 42'83)%23% * 421(1)'5 ‘i‘i%ﬁ%éﬁ 533,3;;3,;29 + %221
. - . . y b ] y .. s v 'y i + B
_Statlstlcs_for tho month of November aro appended: Oakland 22349.33) 17431463 +28.2 223.044.092 181474320 + 229
Highest prico for cash d.35 15-16 sacramento... 14,291,115 10,999,035 +29. 127,219,795 101128914 +25.8
Lowest prico for cash _ 173 |§an Elego_ 3%3}%% ggg%,g% —4.0 112,043,265 99.686,941 + 12.5
Avcrago prico for cash 34.187 asadena........ ,641, ,257, +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 +34.3
Quotations for bar silver per ounco standard: Stockton . 7,836,821 5.447.18C +43.9 71,802,911 50,241,377 +42.9
Deo. 2—83%  Cash hetion BarK rate e San Jose Q00051 Sickoas o8 Aateoe eaese 1%
i - uotation T izes.’ . ,020, ) +27.6. ,806, .335, +
« 4321316 Uged " Bar gold per oz. "standardizes” 9d. - REIAMGAG 2025000 1821340 + 6171 20021633 20533987 6.0
u 36 1-16 for 1teno... . 2,009,275 1.371,534 +465 20,590,727  15264,530 + 34.9
“ B5—_36% forward Ogden . . 6514291 5269403 +23.6 61,245751 45585513 + 34.4
u« 7—36% delivery Santa Rosa__ 1485264 1,479,790 + 04 12.547.70C  11,95r,550 + 5.0
A for wed< 5 s SN GES H BERE BEE &
Tho quotation to-day for cash delivery is 3-16d. abovo that fixed a | caxerstield__ 20,130,949 +40.8
ago. Total Pacific 831,059,990611,668,045 + 35.98.030,341,226 6,298,691,334 + 27.5
. inneapolis .. ,016, 1995, —16.6 1,469,874,329 1,341,545,484 + 9.5
o iy closineg auotadions for ssceriumn, oot oo, ST SRS imey Sreioiaty e« 2
. . - L t. Pau ,746, ,064, —l.c ,991, 1,915, + 18.6
Tho daily closing quotations for securities, &c., at London, genjler gggg%}lgg g%gggg%? + ggz 68%’782’558 510,064,251 + 33.9
. t. Joseph ,491, ,059, +551 518,406,418 384,976,736 + 34.7
as roportod by cable, havo been as follows the past weok: Dés Moi_’n:')\ei 20'070'821 232721104 +BC 332604531 280384905 + 186
London, Dec.30. Jan. 1. Jan.2. Jan.3. Jan. 4. Jan. | Sioux City___ 22,738,387 17,094,879 +33C 227,537,607 173,145944 + 31.4
Week ending Jan. 5. Sat. Mon. Tues. Wed.  Thurs. Erl Wichita......... 23,120,072 20,152,014 + 14.7 254,066,933 196,134,341 + 29.6
T T d. 36% 26% 36% 36% o Duluth 32,545,061 41,698,124 —22.C 306,597,395 283,812,916 + 8.0
Consols. 2% per camie 6 0 b 36% Lincoln 14,078,807 11,140,917 + 26.4 156,528,262 119,043,495 + 315
nse’s, 2% P S 55% 55% 55% 55% Topeka... 10,616,877 9,248,073 +14.S 96,809,424 80,493,680 + 20.3
British 4% percents______ 98 98 98 98% Davenport, 9,494,551 7,379,042 +28.S 98,951,382  76,858.804 + 28.7
French Rentes (In Paris).fr. 6095 6150 61.75 62 Cedar Rapids. 8,719,804 7,188.659 +21.3 93,661,198 90,179,595 +3.9
French War Loan (old) 5% HOLIDAYS - : - Fargo.............. 8,030,#92 11,806,112 —26.9 91,572,366  79,021.157 + 15.9
in Pari \ A A Sioux Falls... 7220211 5,912,159 +221 70,784,651 55,887,724 +26.7
(in Paris)......ccccoerreneunns r. — 8835 8835 88.40 gellena g%g;.ggg g,gﬁg,fgg + é;.g gg,gzg,igg 62.219,886 +29.5
P P P f . olorado Sp.gs ,269, ,346, + o7 ,243, 36,239,598 + 27.6
yome price of silver in flew York on the same days lias beon:  puebio POS 3684432 1006936 +356 26026742 53642249 + 139
eilvorinN.Y., per oz—cts. 75% - 75% 75 75jf Waterloo. 8,478,750 8,923,068 —5.0 106,264,470 87,957,306 + 20.8
—136 45,055,635 35.853.915 +25.7
+76.1 39,832,568 28,107,474 +41.7
CURRENT NOTICE. +59.0 26,747,422 20,601,343 +29.8
+ %g.g 13,810,633 11,639,174 + 63.3
. . +22. 76,075,155 ,696, )
—Georgo D. Coanoy has becomo associated with Hornblowor & Woeks’s N . ) +34 30,196,500 gg,ggg,ggg I gg%
Chicago office in charge of thoir bond department. lowa City %.38;1,002 1,246,601 + 111  15678,341 14,110,734 + 111
—Clark. Dodgo & C0. of this city anuounco that D. Crawford Clark has Lawrence__ 1397382 1091430 +28.0 12965486 10358045 +25.2
retired from their firm. Tot.Oth.West. 1209816447 10050661171 +20.4 11.943693 923 9.554,234,814 + 25,
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San Francisco___
1,0s Angeles
Seattle
Spokane.............
Salt Lake Clty
Portland .
Tacoma..
Oakland
Sacramento
San Diego.
Pasadena
Fresno..............
Stockton

San Jose

North Yakima..
Reno
Long Beach

Total Pacific..

Kansas City—
Minneapolis___

Denver,

St. Joséph

Des Momes
Sioux City__—
Wichita..
) mnul-
Lincoln

Davenport-
Cedar Rapids__

Helena........ .......
Colorado Spiings
ueblo........ccce
Waterloo
Aberdeen
Billings....
Fremont
Hastings

Tot.Oth.West.

1916.

8
64,949,220
23,836,651
13,183,385

4,587,633
13,532,994

506,250
145,792,222
103,858,960

23,160,737
23,423,998
12,093,277
10,983,454
5,515,112
4,433,317
4,498,285
2,639,555

2,756,459
2,110,516

330550
221,408,894

THE CHRONICLE

Week ending December 30.

Inc. or
1915. Dec. 1914. 1913.
$ % $ S
48,808,741 +33.1 50,808,948 45,535,328
18,939,702 + 25.9 17,653,579 19,386,216
9,995,031 + 319 11,025,297 11,216,626
3,342,370 +37.2 3,877,344 3,826,026
7,840,077 + 72.6 6,488,333 7,162,236
8,946,164 +11.8 10,000,000 10,109,365
1,476,850 + 30.8 1,467,692 1,737,482
3,154,918 + 26.4 3,737,678 3,153,383
1,650,430 + 33.8 1,313,082 1,749,004
1,672,214 —13 1,438,471 2,032,662
742,940 + 19.4 789,66 770,758
889,574 + 102.8 751,644 925,000
915,743 +49.2 617,957 639,274
498,373 + 36.9 604,657 590,100
330,000 +28.9 300,000 322,195
230,000 + 10.0 165,000 170,000
500,583 + 11 527,600
109,933,660 +32.6 111,506,947 109,325,055
75,717,666 + 37.2 67,078,995 47,019,743
32,088,803 +30.0 24,665,372 25,421,379
17,519,627 +33.7 15,118,318 15,664,539
—25.6 9,550,00 9,065,093
9,371,076 +29.0 7,717,222 9,065,307
6,832,960 + 60.8 6,103,280 6,205,172
4,513,916 +22.2 4,359,075 3,942,974
3,215,117 +37.9 2,455,631 3,027,149
3534242 +27.6 3,056,913 2,695,352
2,018,001 +30.8 1,640,721 1,767,234
1,781,896 +54.7 1,387,151 1,457,526
1,561,431 + 35.2 1,214,782 1,710,535
1,425.620 + 24.1 1,276,477 1,714,599
1,873,618 —30.4 1,150,847 04,3
1,399,881 + 10.7 1,160,391 970,193
90,000 + 35.6 540,000 600,000
356,078 +44.1 513,438 607,534
1,601,472 +3.7 985,179 1,104,475
20,451 —22.4 442,130 435,000
478,735 + 255 383,610 428,576
389,816 +41.0 348,084 305,024
247,766 + 31.5 225,236 179,004
189,307,587 + 17.0 154,716,468 137,061,681

Canadian Bank Clearings.— The clearings of the Cana-
dian banks for the month of December 1916 show an increase
over the same months of 19150f 12.9%, and for the twelve
months the gain reaches 34.8% .

December.
Clearings at—
Inc.
1916. 1915. Dec 1916.
S S % S

Montreal 363,303,210 299,161,549 + 21.4 3,722,609,693
Toronto. 260,139,637 202,121,048 +28.7 2,571, 535 613
Winnipeg 227,701,152 261,568,585 — 12.9 2,061,795,257
Vancouver___ 30,018,602 25,703,746 + 16.8 321,585,736
Ottawa 25,207,027 20:830,544 +21.0 261,049,599
Quebec... 19,037,912 14,937,835 +27.4 192,163,703
Halifax. 11,935,055 10,328,846 + 15.6 125,997,881
Hamilton 20,561,092 15,521,416 + 325 200,811,087
Calgary 511, 23,170,311 + 18.7 233,097,671

ohn 6,550,657 +37.8 90,946,795
London 8,530,924 + 13.2 100.090,560
Victoria 6,793,425 +7.3 ,331,
F.dmonton: 15,000,000 12,584,651 + 19.2 116,944,794
Regina.. 14,897,331 13,014.409 + 145 124,349,590
Brandon 37203,743 3,883.938 —175 28,922,518
Lethbridge .. 4442286 2,997,493 +482 31,639,549
Saskatoon 8,649,272 7,085060 +22.1 68,316,154
Moose Jaw— 6,120,755 6,563,768 —6.8 52,971,442
Brantford 3,470,179 2,750,226 + 26.2 34,343,297
Fort William.. 2,782,079 3,778,592 —26.3 27,472,199
NewWestm ter 1,203,864 1,185,12. + 15 13,878,007
Medicine Hat. 2,796,747 2,195919 +27.4 21,670,502
Peterborough . 2,420,329 2,288,410 +58 26,675,636
Sherbrooke ...  2.746,934 Not Inci. In total. 24,478,900
Kitchener___ 2, 534.787 NotIncl.In total. 26,066,436

Twelve Months.

Inc. or

o
@
o

1915.

$ %
2,628,122,428
1,885,956,257
1,530,683,124
281,575,949
211,636,519
158,325,906
104,414,590
151,420,271
169,758,599
77,533,868
89,774,787
76,677,926
105,834,954
87,122,611
27,132,123
19,740,223
50,146,848
42,634,319
26,641,010
24,674,681
13,460,086
13,503,194
20.970,
Not Incl.
Not Incl.
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In total.’
In total.

Total Canada- 1076370540 953,546,476 + 12.9 10509,197,404 7,797,740,950 + 34.8

The clearings for the week ending Dec. 28,

in comparison

with the same week of 1915, show an increase in the aggre-

gate of 18.1% .

Week ending December 27.

Clearings at—
Inc. or
1916. 1915. Dec. 1914. 1913.
S S % S S

Montreal ------- 73.085,107 58,048,779 + 259 34,303,341 44,481,165
Toronto 54,503,860 37,490,512 + 454 28.691.,229 42,239,909
Winnipeg-- - 38,459,841 44,528,999 —%88 18,786,716 26,593,719
Vancouver. 6,230,692 5,192,049 + ¢2U. 4,484,464 8,500,267
Ottawa__ - 5,160,489 4,477,294 + 15.2 3 454 159 3,144,556
Qiifihpn 3,623,108 2,802,680 + 25.7 2,277,194 2.037.067
HalifaX............ 2,528,712 2,118,434 + 194 1 473,312 1,628,583
Hamilton 4,315,146 3,125,247 +38.1 2,236,860 2.684.068
St. John 1,736,274 1,269,771 + 36.8 1,213,514 1,282,799
London - 1,866,167 1,703,869 +9.6 1,410,602 1,406,574
Calgary 4,615,512 4,795,677 3,8 3,544,924 3,504,100
Victoria, 1,957,008 1,387,581 +41.1 1,381,719 2,208.668
Edmonton 2,463,818 2,080,977 + 18.4 1,884,531 3,289,579
Regina........c.c..... 2,848,086 2,569,681 + 10.9 ,450, 2,122,372
Brandon 613,425 72,700 — 20.0 £68,
Lethbridge_ 767,278 519,016 +47.8 394,621 466,879
Saskatoon 1,742.257 1,369,838 +27.2 940,251 1,622,199
Moose Jaw 1,094,996 1,272,833 —14.0 740,929 1,104,983
Brantford 886,167 594,284 + §5§ 499,641 571,456
ForT 'Witham— *0 g Dio 30 481 33 856,047
New Westminster 265,829 250,656 + 6+ 249|842 362)907
Medicine Hat___ 471,228 372,145 + 26.6 209,378 382,724
Peterborough — 472,018 428,706 + 10.1 365,706
Sherbrooke 633,517 Not Incl. In total
Kitchener_— 440,027 Not Incl. In total.

Total Canada. 210,252,478 178,074,540 + 181 111,530,030 151,730,681

Commercial auclpXiscellaueous

Breadstuffs

figures

brought from

page 84.— The

statements below are prepared by us from figures collected by

the New York Produce Exchange.

The receipts at Western

lake and river ports for the week ending last Saturday _and

since Aug. 1 for each of the last three years have been
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Receipts at— Flour. | Wheat. Corn. Oats. Barley. Rye.

i bbls.imbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. I6«sft.48f&s. bush.56lbs.
Chicago......... 158,000 632.000 8,000 1,366,000 501.000  134.000
Milwaukee .. 17.000 154.000 273.000 290.000  271.000 41.000
Duluth.......... 390.000 20,00 62,000 26,000 42.000
Minneapolis . 1,917,888 363.000 270.000 343.000  106.000
Toledo 20, 114.00! 30.00
Detroit, "S. 24.000 92.000 50.000
Cleveland . 17.000 4,000 101.000 63.000 '13',666
St. Louis— 76.000 545.000 448.000 304.000 26,000 43.000
Peoria 51.000 26.000 789.000 247.000 149.000 5,000
Kansas™ City. 946.000  230.000 102.00!

Omaha.......... 309.000 382.000 157,000

Total wk. T6 324.000! 4,967,000 5.220.000 2.941.000 1.316.000  384.000
Same wk. T5  424.000 13,796,000 5.787.000 5.146.000 2.961.000  486.000
Same wk ’'14  263.000! 6,546,000 7.724.000 3.941.000 1.104.000 381.000

Since Aug. 1-
1916...........

8.220.000218.965.000 87.248.000 150.850.000 55.868.000 15.370.000
9.187.000312.023.000 83.496.000 137.555.000 04.420.000;i5,336,000
9.413.000270.817.000 109,633,000 153.893.000 54.046.000 14.219.000

Total receipts of flour and grain at the seaboard ports for

the week ended Dec.

Receipts at— Flour. Wheat.
Barrels. Bushels.
New York 172,000 1,291,000
Portland, Me. 434.000
Phlladelphla 86,000 414.000
Baltimore — 57.000 990.000
Newp't News 14.000
Mobile.. 19.000
New Orleans* 81.000 92.000
Galveston___ 337.000
Montreal - 5,666 20.000
Boston.. 45, 1000 86,000
Port Arthur.. 158.000
Total wk. '16  429.000 _3.828.000

Week 1915..

7.322.000

30 1916 follow:

Corn. Qats. Barley. Rye.
Bushels. Bushels. Bushels.  Bushels.

354.000 210.000 297,000 13,000

13.000 .000

57.000 220,000 2,000 48,000
445.000 247.000 90,000 231,000

299.000
16,000 5,000
89,000 64.000
79,666 5.000
15,000 100.000 1.000 33,000

989.000 1. 395,01
SlinceJan.| '16 25,453, 000 374.883.000 57.960.000 178.940.000 27,409,000 16,862,000
739.

523.000

3.

271.000 00  325.000

188.000 1,616,000  177.000

Slnce.lan.1 '1527,532, 000 323.640.000 54.049.000 152.285.000 17,391,00015,062,000
#Receipts do not Include grain passing througn New Orleans for foreign ports on

through bills of

lading.

The exports from the several seaboard ports for the week
ending Dec. 30 are show in the annexed statement:

Exports from—
Now York..........
Portland, Me___
Boston
Philadelphia____

Baltimore-..........

Newport News..
Mobile.

New Orleans-----

Galveston
Charleston
Port Arthur

Total week__
Week 1915.........

Wheat, Corn, Flour, Qats, Rye, Bariev, Peas,
Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.
2.043,872 3581 53957 514.075 .. 112,250 7,283
434,000 13,000 47,000
134,738 9,905 20,649 326,628 7 701

80,000 — 400,000 53,000 ____

276,351 92",798 399,064 470,776

3 888 299,000 -
.......... 16,000 1 ,
176,000 66,000 44,000
1,093,000 1,500
14*666 ..........................
158,000
4,395,961 201,284 153,606 2,050,767 537,477 113,750 7,283
9,514,657 690,311 456,433 2,704,830 88,271 729,244 7,105

The destination of these exports for the week and since

July 1 1916

Exports for Week
and Since
July 1 to—

United Kingdom.

Continent............

So. and Cent. Am.

West Indies

Brit.No.Am.Cols.
Other Countries-.

al
Total 1915

The world’s shipments of wheat and corn
30 1916 and since July 1 1916

ending Dec.

is as below:

Flour, Wheat. Corn.

Week Since Week Since Week Since
Dee.30. July 1 Dec. 30 July 1 Dec. 30 July 1
1916. 1910. 1916. 1910. 1910. 1916.
Barrels. Barrels 1 Bushels. Bushels.  Bushels.  Bushels.

28,165 2,537,600 2,764,207 63,373,689 40,048 1%???8??
48,890 3,072,191 1,631,754 84,942,417 75,655 (212,

28,343 851.130 139,039 20,043 551,210

47,896 1,090,264 6,888 65538 1,362,273

8,192 1,810

*912 123,865 "s",660 15,542

. 153,606 7,688,242 4,395,961 148,467,693 201,284 2,190,465

.. 456,433 6,708,450 9,514,657 162,150,700 690,911 7,255,602

for the week
and 1915 are

shown in the following:

Wheat. Corn.
Exports. 1916. al915. 1916. al915.
Week Since Since Week Since Since
Dec. 30. July 1 July 1. Dec.