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C L E A R I N G  H O U S E  Y e t  u r n 's . 7  ~
Tho following tablo. made up by telegraph, &c.. Indicates that the total bank 

clearings of all the clearing houses of the United States for tho week ending to-day 
havo been $5,465,150,404, against $5,845,030,947 last week ami 34,353,524,907 
tho corresponding week last year.

Clearings—Returns by Telegraph. 
Weel ending Jan. 27. 1917. 1916.

Per
Cent.

$2,652,767,194 $2,101,017,171 +  22.7
366,217,432 307,530,273 +  19.1
235,485,572 103,234,484 +  44.3
171,104,000 144,267,562 +  18.8
101,411,733 77,122,408 +  31.5
108,786,573 60,604,959

42,188,248
50,401,016
27,599,232
35,318,835
23,010,202

+  79.5
68,432,783 +  62.2 

+  34.9 
+  51.4 
— 1.2 

+  39.5

68,011,687
41,775,389
34,896,335
32,100,390

Eleven cities. 5 days------------------------ S3,881,289,088
027,942,098

$3,092,294,390
452,578,209

+  25.5 
+  38.7

Total all cities, 5 days............ ..... $4,509,231,780
955,924,018

$3,544,872,659
808,652,248

+  27.2 
+  18.2All cities, 1 day.............. ............

Total all cities for week........ ........... . $5,465,156,404 $4,353,524,907 +  25.6
Tho full details for the week covered by the above will bo given next Saturday. 

Wo cannot furnish them to-day, clearings being mado up by tho clearing houses 
at noon on Saturday, and henco In tho above tho last day of tho week has to bo in 
all cases estimated, as we go to press Friday night.

Detailed figures for tho week ending Jan. 20 follow:

Clearings at—■
Week ending January 20.

1917. 1910.
Inc. or 
Dec. 1915. 1914.

S ' $ % $ $
New York--------- 3,486,494,981 2,764,636,309 +  26.1 1,098,848,970 2,190,779,096Philadelphia------ 336,267,498 222,527,047 +  51.1 150,965,146 168,330,683Pittsburgh-........ 69,736,878 03,048,732 +  10.0 49,730,582 53,430,877
Baltimore.......... 41,861,015 42,358,210 — 1.2 33,156,925 30,819,318Buffalo................ 20,195,484 13,464,003 +  50.0 12,543,981 11,109,414
Albany_________ 5,121,538 5,530,805 — 7.4 6,193,041 0,902,704Washington____ 9,910,583 8,C04,566 +  14.4 7,565,833 7,044,200Rochester........ - 6,543,133 5,389,820 +  21.4 4,102,583 4,682,077Soranton_______ 3,611,088 2,991,609 +  20.7 4,695,501 3,308,440Syracuse ............ 3,993,084, 3,228,091 +  23.7 2,535,484 2,769,552Reading________ 2,572,873 2,217,900 +  10.0 1,508,395 1,710,948Wilmington____ 2,835,342 2,470,722 +  14.5 1,611,084 1,776,862
Wilkes-Barre___ 2,228,830 1,823,787 +  22.2 1,789,120 1,637,670Wheeling............ 3,061,052 2,443,045 +  25.3 1,093,840 2,043,910Trenton........ ..... 2,068,906 2,100,770 — 1.5 1,681,937 1,795,944Y o rk __________ 1,105,276 998,706 +  10.7 896,998 846,103E rie___________ 1.612,035 1,074,348 +  50.1 893,108 1,150,026Chester.......... . 1,362,273 1,078,047 +  26.3 541,015 632,788Binghamton___ 857,500 718,000 +  19.4 048,700 066,300Grcensburg_____ 848,826 018,678 +  37.2 510,000 000,000Altoona_______ 650,000 595,718 +  9.1 603.348 637,651Lanoastor.......... 2,225,015 1,744,543 +  27.6 1,265,224 1,381,608Montclair.......... 524,790 367,513 +  42.7 442,037 463,850

Total Middlo. 4,005,088,598 3,150,097,791 +  27.2 1,984,453,304 2,507,180,753
Boston_________ 239,287,699 218,182.097 +  9.7 142,015,205 104,445,320Providence------- 10,642,900 10,362,200 +  2.7 7,528,400 8,730,200Hartford______ 8,045,070 0,752,905 +  19.1 5,535,381 5,245,866Now Haven........ 5,735,597 4,525,241 +  20.7 3,531,843 3,930,855Springfield........ 4,359,499 3,715,132 +  17.3 2,642,390 2,754,004Portland______ 2,900,000 2,400,000 +20.8 1,891,521 1,974.921Worcester_____ 4,032,831 3,440,022 +  17.2 2,488,055 2,544,337Fall River_____ 1,685,540 1.701,851 — 10.9 1,103,751 1,422,021Now Bedford.. 1,606,374 1,520,384 +  5.2 991,455 1,181,316Holyoko____ 1,200,000 1,009.595 +  18.9 833,455 647,450Lowell____ 1,121,283 1,145,259 — 2.1 765,428 754,649Bangor................ 963.723 480.970 +  100.4 383,069 564,778

Tot. New Eng, 281,580.513 255,242,802 +  10.3 170,311,213 194,190,317

Clearings at—

Note.— For Canadian ctoarlngs see "Commercial and Miscellaneous Nows." 
* Returns not available, a Country clearings department abandoned.

Chicago________
Cincinnati______
Cleveland______
Detroit_________
Milwaukee____
Indianapolis___
Columbus_____
Toledo_________
Peoria................
Grand Rapids__
Dayton________
Evansville______
Springfield, III..
Youngstown___
Fort Wayne___
Lexington______
A kron_________
Rockford_______
South Bend____
Canton___ __ .
Quincy. _______
Springfield, O__
Bloomington___
Mansfield..........
Decatur..............
Jackson ________
Jacksonville, 111.
Danville_______
Lim a__________
Lansing........ .....
Owensboro____
Ann Arbor______
Adrian_________

Tot.Mid.West.
San Francisco__
Los Angeles____
Seattle_________
Portland............
Spokane..............
Salt Lake C ity..
Tacoma________
Oakland________
Sacramento____
San Diego..........
Stockton ............
Fresno_________
Pasadena........ .
San Jose............
North Yakima..
R en o ............ .....
Long Beach____

Total Pacific..
Kansas City___
Minneapolis___
Omaha_________
St. Paul________
Denver________
St. Joseph______
Duluth_________
Dcs Moines____
Sioux City..........
Wichita.......... .
Lincoln ______
Davenport__
Topeka..........
Cedar Rapids. 
Colorado Springs
Pueblo________
Fargo_________
Fremont______
Waterloo______
Helena________
Billings ............
Hastings______
Aberdeen______

Tot. oth. West
St. Louis______
New Orleans___
Louisville..........
Houston ...........
Galveston_____
Richmond..........
Memphis.........
Fort Worth........
Atlanta.............
Savannah _____
Nashville______
Norfolk __
Birmingham ___
Augusta_______
Llttie Rook____
Jacksonville *__
Knoxville_____
Mobile________
Cnattanooga___
Charleston____
Oklahoma_____
Macon a______
Austin________
Vicksburg . .  . .
Jackson.............
Tulsa................
Muskogee ____
Dallas________
Meridian...........

Week ending January 20.

468.231,766
42,557.919
61,673.547
59.352.305
23.348,229
14,701,109
10,126,800
11,543,141
5.250.000 
5,561,864 
4,384,242 
2,661.821 
1,923,416 
3,632,378 
1,660,251 
1,111,504
5.316.000 
1,359,164

944,609
3,550.525
1,027,042
1,408,978

950,354
895,862
803,025
790.000 
385,311
460.000
775.000 

1.112.40S 
1,098,561

350.000 
108,135

739,055.266
90.958,996
31,250.000
16.891,565
14,987,972
5,731,207

14,833,096
2,669.490
5,186,519
2,981,213
2,328,677
1,641,977
1,852,761
1,105,668

808,868
530,656
479.672
766,818

195,005.155
135.120,685
27,157,837
31,573,468
12,834,357
12,812,134
15,463.107
4.900,451
6,914,196
6.000,000
6,215,569
3,469,579
2,000,000
2,485.029
1,921,031

969,541
624,248

1.477,718
858,274

2,305,000
2.032,802

834,902
416,270
738.859

356,897,157
33,589,700
36,638,582
38,556,769
18,034,608
10,489,956
7.466.000 
8,202,850
3.900.000 
3,816.065 
3,173,191 
1,770,419 
1,213,437 
1,703,146 
1,297,760

975,365
3.177.000 

977,529 
773,735

2,259,076
933,343

1,005,205
712,901
669,067
664,574
650,000
322,591
405,212
659,614
866,640
455,178
219,869
102,467

542,579,006
55,504,828
22.180.0S0
12,453,404
9,657,783
4,108,132
8,233,575
1,841,270
3,849,262
2,254,916
1,617,891
2,304,414
1,050,021

934,198
579,019
350.000
285,597
410,715

127,627,105
83,035,044
26,390,849
21,678,509
16,104,947
11,696,201
10.178,729
4,873,675
5,513.657
3,400,000
4,453,952
2,636,122
1,730,473
1,717,649
1,432,267

748,494
439,660

2,157,607
448,392

2,322,024
1,113,431

562,541
220,931
807,707

Inc. or 
Dec.

%
+  31.2 
+  26.0 
+  68.3 
+  53.9 
+  29.5 
+40,2 
+  35.6 
+  40.7 
+  34.6 
+  45.7 
+38.2 
+  50.3 
+58.5 

+  113.3 
+27.8 
+  13.9 
+  67.3 
+  39 1 
+22.1 
+  57.1 
+  10.1 
+  40.1 
+  33.4 
+  33.8 
+  20.8 
+21.5 
+  19.5 
+  13.0 
+  17.4 
+28.3 

+  141.3 
+  59.1 

+  5.5
+  36.2
+  63.9 
+  40.9 
+  35.6 
+  55.2 
+  39.5 
+  80.2 
+  45.0 
+  34.7 
+  32.2 
+  43.9 
— 28.8 
+  76.4 
+  18.3 
+  39.6 
+  51.6 
+  68.0 
+  84.0

279,125,057
131,582,969
33,975,792
24.389,684
11,500,000
5,401,768

22,657,457
11,696,582
11,414,439
22,546,238
4,163,426
9,010.399
6,118.378
2,809,874
1,611,472
2,905,083
2,033,915
1.400.000 
3,971.522 
2,735,536 
6,483,126 
1,343.795
4.500.000 

237.958 
588.604

5,427.487 
1.361,767 

‘ 12,392,290 
301.699

203,674,961
103,011,567 
24,577,568 
18,234,398 
9,832.331 
4,833,486 

15,644,340 
9,040,700 
8,868,705 

15,997,310 
5,396,566 
8,184,129 
4,109.048 
2,880,847 
2,101,284 

' 2,785,288

+  52.8 
+  62.7 

+  2.9 
+  45.6 
—20.3 

+  9.5 
+51.8 
+  0.6 

+  25.4 
+  76.5 
+  39.6 
+31.6 
+  15.2 
+  44.7 
+  34.1 
+  29.5 
+  42.1 
—31.4 
+91.5 
—0.7 

+  82.5 
+  48.4 
+  88.8 
— 8.

310.198,470
26.764,200
24,160,363
23,276.237
16,655,595
8,486,477
6,419.900
7,190,640
3,118,997
3,224,012
2,016,788
1,102,206
1,251,273
1,224,614
1,299,410

962,459
2,065,000

826,882
555,028

1,567,322
886,823
879,314
731.770
496,381
398,152
524,230
230,658
398,061
407,750
529,648
453,531
181,047
55,602

448,538,840
47,831,333
20,772,288
11,110,080
10,500.000
3,471,239
5,732,720
1,745.438
3,380,443
1,919,256
2,270,410

903,352
913,040
863.467
700,000
303,544
302,723
494.115

+37.1
+  28.0 
+  38.2 
+  33.8 
+  17.0 
+  11.7 
+  44.8 
+  29.4 
+  28.7 
+  40.9 
—22.8 
+  10.1 
+  48.9 
—2.5 

— 23.3 
+  4.3

2,230,493 
1.050.730 
2,021,049 
2,157.984 
3.14S.052 
3.080.S25 
3.800.000 

269.974 
620,804 

2.808,092 
1.469 390 
8,083.901 

362.999

—8.8 
+  33.2 
+  96.5 
+  26.8 

+  105.9 
—56.4 
+  18.4 
— 11.9 
—5.2 

+  93.3 
— 7.3 

+  53.3 
— 16.9

113.213,448
77,095,166
28,177,270
17.507.348
11,402,851
7,788,740
9,001,292
4,455,617
4,595,560
3,085,000
3,915,309
2,0*7.500
1,219,306
1,546,013
1,530,490

568,878
631,645

1,241,008
522,593

1,470,615
1,134,163

400,655
176,720
457,636

1914.

326,170.674
32.448,800
26,039,115
28,448,682
16,659,010
7,561,036
7,590,900
6,817,836
3,383,820
3.425.531
2,712,083
1,276,514
1,256,097
1.447,742
1,273,432
1,199,956
1,793,000

950,720
640,885

1,457,561
934,955
887,772
625,853
494,931
561,940
523,100
366,625
451,461
542,124
582,496
396,516
165,110
115.163

479,228,428
16,247.892
24,294,037
10,806,936
11,123,691
4.296.046
6,260,731
2.052,2931
3,400,629
1,868,151
2,572,479

815.485
833,658
997.206
606,956
375,000
248,738

180,004,375
83,883,914
20,960,235
13,529,221
9,167,917
4,513,202
8,764,636
8,072,304
9,846,089

13,570,880
5,434,534
6,132,206
4,112,856
2,594,527
1,875,899
2,219,187

116,799,928
58,118,691
22,408,341
18,015,130
10.738,376
8,653.298
8,983,703
3,452,359
5,093,369
3,281,460
3,513,657
1,985,497
1,606,733
1,674,606
1,832,083

622,404
727,397
449,738
395,876

1,310,906
959,475
478,776
140,141
270.215

154,712.231
88,332,832
23,301.129
16,357,916
11,827,385
3,598,000
8,554,345
9,693,909
8,893,423

16,807,159
5,309,335
8,403,460
4,398,241
3,537,305
2,190,452
2,670.048

1,801,580
950,000

2,455,932
1,820,106
2.865,700
2.925,641
2,33.8.892

249.497
736.434

1.458.680
789.594

” 300.666

1,892,202
1,566,911
2,427.124
2,574.780
2.402,177
4.293,805
1,864.711

331,456
497.962

1,672.736
984.933
385.799

Total Southern 344.561.260 266,601.862 +  29 6 213.369.663 234,769.535
Total all--------- 5,84.).015.849 4.545,823,587 +  28.6 3.109.890,903 3,686.893.192
Outside N. Y. 2,358.520.868 1.780,187,218 +32.4 1.411,041,933 1,490 113 496
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THE FINANCIAL SITUATION.  •
Business men should not be blind to what is going- 

on in Congress in the matter of providing new cources 
of revenue to meet the constantly expanding totals 
of expenditures. Not only have our National 
legislators been prodigal and reckless to the last 
degree with regard to the ordinary appropriations, 
but the policy of pseudo preparedness to which the 
country has been committed and the awful blundering 
of the Administration in dealing with Mexican affairs, 
have added hundreds of millions of dollars of extra 
expenditures, so that the great, the pressing problem 
now is how to provide the needed means to take care 
of the huge outgoes. New Government bonds are to 
be issued, but that in itself will not suffice. Added 
revenues in large amounts are also required, and the 
Administration and the leaders in Congress have for 
some time been casting about for the best way to 
raise the money without the risk of incurring popular 
disapproval.

As was to be expected, the ever ready income tax 
appeals alike to the Administration and the great 
majority of Congressmen as best calculated to pro­
vide large added sums of revenue. Accordingly 
plans have been devised to raise the rate of the tax, 
especially on incomes derived from business and trade. 
It is really startling to see what high rates of taxa­
tion are proposed. Since the heyday of the Roose­
velt Administration we have been educated to think 
that business profits are ill-gotten gains, or at least 
when they run into large amounts, and that hence 
Government is justified in making large levies upon 
such profits. But Roosevelt contented himself 
merely with denunciation. It was left for Mr. Taft, 
as Mr. Roosevelt's successor, to translate words into 
action.

It was at Mr. Taft’s suggestion that the income tax 
amendment to the Federal Constitution was passed 
and received popular assent. The electorate took the 
complacent view that an income tax was nothing for 
the ordinary man to worry over— that it would hit 
merely the men of wealth and of large means. 
Business men gave the subject no thought whatever, 
never dreaming that they would become the victims 
of the law— and very quickly, too. But Mr. Taft 
sought the power simply for use in periods of war or 
other critical emergencies. Then came the Demo­
crats under President Wilson. The latter promptly 
improved upon both Roosevelt and Taft. He saw 
to it that the income tax did duty in ordinary peace 
times to provide large sources of revenue and mulct 
success in business.

For ourselves we always contended that the 
moment the power was given it would be availed of, 
that it would prove a direct incentive to extrava­
gance, and that eventually it would become a 
serious burden, if not actually oppressive. But we 
are compelled to admit that we never imagined ful­
fillment would come so quickly. As the first step, 
only a very light tax was imposed, namely 1%. 
This did not appear particularly burdensome, 
though surtaxes at rising rates on large incomes 
formed part of the scheme. From this we quickly 
passed to a rate of 2% , and this larger rate was made 
retroactive for the whole of 1916, as those liable to 
the tax will discover when they are called upon to 
pay their bills the coming June. .

Let the business man bear that fact in mind. His 
tax the coming June will be double that of last June

on account of the increase in rate alone. But the 
Government needs still more revenue, and needs it 
urgently and in tremendous sums, so propositions 
now deal with rates such as were in vogue in Europe 
before the war and were occasioned entirely by 
the great military establishments which those coun­
tries were supporting in peace times. No one even 
in a nightmare imagined such rates would ever be 
in near prospect in the United States, unless the 
country got actually in war. As it is, though the 
United States is still at peace with all the world 
and President Wilson is engaged in a peace propa­
ganda for the benefit of the whole of mankind, the 
citizen is nevertheless confronted with income 
tax proposals which contemplate taking inordinate 
slices of his income. The present week the Democratic 
members of the Committee on Ways and Means 
of the House of Representatives completed their 
draft of the new revenue bill and this actually pro­
vides for an “ excess”  tax of no less than 8%.

In Europe “ excess”  profits mean profits derived 
by the munition makers and others enjoying special 
advantages by reason of the war in excess of what 
they were accustomed to enjoy in normal times. In 
other words, abroad excess profits means present profits 
over and above the profits made before the war. In 
the new revenue bill at Washington, excess has a 
totally different meaning. As described in the bill 
itself, it means profits in excess of 8%  on capital 
invested. Thus, in effect, our legislators lay down 
the rule that 8%  is all that business is fairly entitled 
to earn, and anything over and above that is legiti­
mate prey for heavy extra taxes. The 8%  extra tax 
is to apply to partnerships and corporations 
alike.

Let the business man understand that what is 
ahead of him is the prospect of having to pay over 
to the Government 8%  to 10% of his profits on a 
considerable proportion of his income. To be sure, 
at the Democratic caucus last night the proposition 
met with strong objections, but unless the business man 
vigorously opposes the proposition it is certain to go 
through Congress in one form or another, and twelve 
months hence he will wake up to find that the 
Federal income tax payment required of him has 
been quadrupled or quintupled.

The particularly vicious feature of the proposal is 
that incomes derived solely from agriculture or solely 
from personal service, like professional duties, is to 
be exempt from the excess tax. Thus we have 
class legislation of a particularly objectionable kind. 
The agricultural classes are to escape altogether, 
while the labor element is already exempt even as 
regards the ordinary income tax of 2% , since this 
tax applies only to recipients of an income of over
83,000 (in the case of a married individual the exemp­
tion is $4,000), though now it is proposed to let the 
President lower the limit by 81,000, which even then 
would leave the great masses of people exempt. In 
a word, the wage earners have already escaped, and 
now it is proposed to add the farming classes too. 
Even the professional man— the lawyer whose fees 
aggregate 8100,000 or 8200,000— is not to be called 
upon to pay the extra tax.

It is easy to see that in the case of the small part­
nership or corporation such an excess tax will work 
great hardship. There are many, many instances 
where the amount of capital invested by such small 
concerns is practically nil, a large volume of trade 
having been built up by personal effort alone. Busi­
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ness success here would be punished by an extra 
heavy tax, inasmuch as the tax would apply to prac­
tically the whole of the profits, excepting only the 
flat exemption of $5,000 which is to be allowed in all 
cases. Is it right, is it fair, to penalize the results 
of personal endeavor in this way?

It has been suggested that this excess tax will be 
easy to evade— that large salaries can be allowed to 
those in control, or that in the case of corporations 
nominal capital can be raised so that there would be 
no excess profits above 8% . That is a dream. It is 
already the custom as regards the ordinary income 
tax to require the incorporation in the returns of the 
amounts paid in salaries so that the Government can 
see whether there is an attempt to cheat it, and we 
may be sure that provisions will be inserted in the 
new measure which will make it impossible to avoid 
the tax where liability to it really exists.

This excess tax will involve one other thing. It 
will mean in every case the determination of the 
amount of capital or money really invested in the 
business on which alone the 8%  allowed to be 
earned without penalty will be figured. In the 
bill capitalization is defined as including actual 
money paid in, actual property used or owned, and 
all surplus and undivided profits. To get at these 
items in the case of private business concerns will 
not only necessitate much labor and trouble, and in 
many cases be attended with great difficulties, but 
will also, in not a few instances, involve visits from 
bureau officials accompanied by Government in­
spection and examination of books.

Thus the measure is objectionable for a host of 
reasons. Yet the proposal is meeting with little 
opposition. We have heard of no meetings of boards 
of trade or chambers of commerce or other trade or­
ganizations to protest against the proposal or the 
vice inherent in the same. Even the newspapers 
are not coming to the rescue of business, but take 
the heavy extra taxes as a matter of course.

Why cannot business men be more watchful of their 
interests? Why can they not be vigilant and alert, 
and interpose vigorous objections to all bills and pro­
positions inimical to the welfare of trade and com­
merce? What is it that makes the labor vote so 
powerful and all-controlling? It is because the 
labor unions have representatives at Washington 
who scrutinize all measures and threaten Congress­
men with their displeasure in the event that any 
measure distasteful to them shall be permitted to 
find its way to the Statute book. How often has the 
President of the American Federation of Labor, 
Samuel Gompers, appeared before Committees of 
Congress and threatened and defied the law makers? 
Why cannot business men have a federation of their 
own, with representatives at Washington to bring 
pressure to bear against adverse and inimical legisla­
tion? In that way business interests would become 
all-powerful just as labor interests and the agricul­
tural classes (these latter have granges and other 
forms of organizations for promoting agricultural 
interests and do not hesitate to acquaint the Legis­
lature with their views and desires) have attained a 
degree of influence which the legislator finds it 
impossible to resist.

At all events business interests ought to get to­
gether in the present instance and fight the extra 
income tax or anything akin to it, both because of 
the serious burdens it will impose and because of 
the vicious principles which it embodies. These

business interests, however, must act quickly or 
it will be too late, for the life of the present Con­
gress expires on March 4, and it is intended to rush 
all the appropriation bills through by that time. 
Let no one imagine that this excess profits tax is 
to be an inconsequential affair. According to the 
estimates the tax is expected to yield no less than 
$220,000,000 to $226,000,000 per year. It is this 
huge additional sum of 220 million dollars that it 
is proposed to take from the partnerships and cor­
porations of the land. If the business interests of 
the country want to escape having this extra bur­
den fastened upon them they must get together 
without unnecessary delay and declare relentless 
opposition to the scheme.

The cotton ginning report issued this week, cover­
ing the period from the beginning of the season down 
to Jan. 16, seems within unimportant limits to con­
firm the December estimate of the Department of 
Agriculture. Taken as substantiating this convic­
tion are various reports indicating that the work of 
preparing cotton for market has proceeded as rapidly 
as a year ago, and the fact that the total ginned in the 
last half-monthly period (Jan. 1 to 16) reached but 
slightly over 100,000 bales, or the smallest amount 
ever officially  ̂ reported for that interval. It is, of 
course, possible that a greater volume of cotton is 
being held in the seed on plantations, but such 
information is entirety lacking and in its absence the 
thought can be safely dismissed. It is true that in 
the Carolinas, Florida and Alabama, collectively, 
ginning operations have already turned out 56,737 
bales more than the total of the estimates for those 
States and that subsequent to Jan. 16 last year some­
thing over 50,000 bales came out, which if equaled 
hereafter would make an excess of about 110,000 
bales. On the other hand, there remains to be ginned 
in Texas, if the estimate for that State is to be 
reached, an aggregate of over 200,000 bales, against 
an actual result of 104,000 bales last year, and the 
amount still to come out in Arkansas and Tennessee, 
is also greater. Finally to equal the Department’s 
estimate of 11,511,000 bales (bale for bale without 
allowing for difference in weights) there is yet to be 
ginned a total 363,882 bales, against only 316,183 
bales for the same period of 1915 and 989,990 bales 
in 1914— the record year. In the meantime, stocks 
of cotton in the world are smaller than a year ago and 
consumption large. Still there does not seem to be 
any reason to fear a paucity of supplies before the 
next crop becomes available.

That President Wilson has entered upon a definite , 
and permanent policy in his desire to extend the aid 
of our own country in the promotion of peace is 
clear from the week’s developments. On Monday 
he delivered a prepared address in person to the 
Senate, urging a basis of peace that shall permit the 
formation of a world league to enforce future peace. 
The address in text is presented in another column. 
It sets forth that it is necessary that the present war 
shall be ended on terms that shall not leave resent­
ments. “ We shall have no voice in determining what 
those terms shall be,”  said the President, “ but we 
shall, I am sure, have a voice in determining whether 
they shall be made lasting or not by the guarantees 
of a universal covenant, and our judgment upon what 
is fundamental and essential as a condition precedent 
to permanency should be spoken now, not after-
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wards, when it may be too late.”  The President 
outlined the basis on which the United States would 
consent to join a world league to enforce future peace. 
He said that the peace must be one agreed to by 
“ equals,”  not dictated by victors. It must be a 
peace “ without victory.”  No efforts must be made 
to draw distinctions between the rights of large and 
small nations. A free united Poland must be recog­
nized. Free outlets to the seas must be granted to 
all nations, and the principle of absolute freedom 
of the seas must be recognized in theory and in fact. 
Limitations of naval and military armaments should 
be a consideration. A new and broader form of 
Monroe Doctrine should be recognized, namely, that 
no nation shall have the right to force its form of 
government on another nation.

The reception of the President's action both at 
home and abroad has not been altogether unfriendly. 
The chief criticism seems to be on the line that it is 
entirely idealistic and in the main impracticable. 
But it will have one effect, namely, to keep alive 
the peace propaganda at this critical moment, for it is 
recognized that once the spring campaigns in mili­
tary operations shall have begun, the possibilities 
of further discussions will be correspondingly re­
duced. Advices by way of London suggest that the 
Kaiser’s birthday to-day may be made the occasion 
for another peace move with terms more acceptable 
to the Entente Powers. On Thursday Count 
Tisza, the Hungarian Premier, in a speech declared 
that “ we are inclined to continue a further exchange 
.of views regarding peace with the United States 
Government.”  A report that came from Switzer­
land by way of Paris, purporting to be based upon 
private but responsible information from Germany, 
stated that the Kaiser was planning to be “ the first 
promoter of universal peace and would propose that 
all parties meet forthwith to discuss this first and 
principal article of the war’s termination— the reor­
ganization of future peace. It also is intimated by 
cable that some form of a reply to President Wilson’s 
speech is being considered in Berlin. At the moment, 
therefore, there appears to have been a renewal of the 
trend toward peace. Possibly there may be below 
the surface— such as is usual under such circum­
stances— a degree of definite purpose to which one 
side, if not both sides, in the European struggle are 
informal parties. In diplomatic matters of this 
character informal progress usually is well advanced 
before negotiations of a more official nature begin. 
At any rate, one thing stands out plainly, namely, 
that for the last two months the Central Powers have 
been endeavoring to bring the contest to a close, 
though, unfortunately, they have refused to name 
their terms. Our Ambassador at Berlin, Mr. Ger­
ard, was called to the German Foreign Office on 
Thursday by the Imperial Chancellor for a conference 
respecting President Wilson’s address to the Senate. 
The conference is said to have lasted more than an 
hour, and later the Ambassador sent a long wireless 
message to Washington “ at the urgent request of the 
German Government.”  President Wilson’s speech is 
generally considered in parliamentary circles in 
Berlin a last move for peace, and it is believed there 
.that if it is unsuccessful, “ the President will be 
obliged to side finally with one or the other belligerent 
groups.”

On Monday an engagement between British light 
naval forces and German torpedo-boat destroyers in

the North Sea occurred. Accounts differ as to the 
results. The British Admiralty claims that a Ger­
man destroyer was sunk and that the other torpedo 
craft were scattered. One German torpedo boat 
reached Ymuiden with the help of Dutch tugs. The 
German boats were moving from the harbor of Zee- 
brugge, which was becoming frozen over so that the 
German flotilla was in danger of becoming icebound, 
which would have placed them in great danger of 
destruction from the fire of British monitors or other 
vessels. The German command, therefore, decided 
to send the entire flotilla out of that port at midnight 
with orders to steal through the darkness as near to 
the Dutch coast as was safe and make for a German 
harbor. All went well until a point was reached 
somewhere between The Hague and Ymuiden. 
There, without warning, a large number of British 
warships were encountered. A British torpedo-boat 
destroyer was sunk in the vicinity of Schouwen Bank 
also on Monday night with a loss of three officers and 
forty-four of the crew. This was in another engage­
ment.

The military operations of the week have, taken 
altogether, been on restricted lines. On the Ver­
dun front the Germans have attacked at four points 
between Avocourt wood and Deadman’s Hill. The 
French War Office announces that the attacks were 
repulsed with severe losses to the enemy, although 
the latter had penetrated advanced trenches near 
Hill 304. Intermittent fighting has continued all 
week between the Germans and Russians over the 
frozen Tirul marsh southwest of Riga. Further 
progress for the Germans is reported by Berlin, 
which claims an advance over a front of about 
six miles and the capture of Russian fort positions. 
In Rumania the extremely cold weather seems 
to have virtually put an end to the operations at 
the moment. The British War Office announces 
that all youths of 18 years of age up have been called 
to train for home defense until they reach the age 
of 19 years. Heretofore the age limit has been 18 
years and 7 months. .

The British Premier, David Lloyd George, is 
reported in an interview cabled to Ottawa to have 
made an important statement of his Government’s 
post bellum plans. The Government, he said, 
had taken a step urgently inviting the premiers 
of the British dominions to lead in the present 
war council, notwithstanding this might cause 
much inconvenience locally “ because we desired 
their advice and assistance in coming to decisions 
about the conduct of the war and the negotiation 
of peace.”  Continuing, he said that he regarded 
the new council as marking the beginning of a new 
epoch in the history of the Empire. The Empire war 
council will, he said, deal with all general questions 
affecting the war. The prime ministers or their 
representatives will be temporary members of the 
war cabinet. Nothing affecting the dominions, 
the conduct of the war or negotiations for peace 
will be excluded from its purview. The discus­
sions will include such matters as the fate of the 
German colonies. The war policy of the Empire 
will be clearly defined and of great importance is 
what the Premier called the preparation for peace. 
This would, he said, involve not only demobilization 
but such after-the-war questions as the migration 
of “ our people to other parts of the Empire, the
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settlement of soldiers on the land, commerce and 
industry.”  The conference is to be held as soon as 
possible, probably in March.

At a British labor conference on Thursday at 
Manchester a resolution favoring the immediate 
offering of peace proposals was defeated by a vote 
of 3 to 1. The conference also defeated a motion 
proposing an international Congress of socialists 
to be held simultaneously with the peace conference. 
Immediate conscription of accumulated wealth to 
lighten the financial burdens of the war was de­
manded in a resolution adopted. The resolution 
called for taxation of not less than 15 shillings to 
the pound on unearned incomes, the direct taxa­
tion of land and the nationalization of the banking 
system.

The Emperor of Japan has dissolved the lower 
House of the Diet and the Administration of Count 
Terauchi has ended. Elections to the new House 
probably will be held in April or May. It is ex­
pected that in view of the criticism of a non-party 
Minister Premier Terauchi will throw his forces 
to the Seiyu-Kai (constitutional party) which is 
said to favor the new China policy outlined by 
Terauchi and by Foreign Minister Motono. The 
Constitutionalist party which has a majority in 
the House of Peers and is under the leadership of 
Viscount Kato, former Minister of Foreign Affairs, 
has, however, joined hands with the nationalist 
group in the Lower House for war against the 
Premier. Takeshi Inukai, leader of the National­
ist party, led the attack on the Ministry, accusing 
it of being unconstitutional. The net result of the 
political crisis is declared to be a triumph for Premier 
Terauchi and a complete victory for the militaristic 
faction dominating Japan.

In London the security markets have been well 
maintained, but there has been no noteworthy 
increase apparent in the volume of trading. The- 
position may perhaps be best described as inactive 
but cheerful. There has been some selling of invest­
ments for the purpose of reemploying the proceeds 
in the new long-term loan, the subscription books for 
which are to remain open until Feb. 10. As the 
bonds will bear interest as from Feb. 1, there is some 
expectation that with the advent of the new month, 
funds will be in greater demand for purposes of sub­
scription. Private discount rates are a shade firmer; 
call money remains at 33^%. There wore reports 
early in the week that a further reduction in the Bank 
of England rate might be announced on Thursday. 
No action in this direction, however, was taken and 
the fact that the Joint Stock banks have not thus 
far reduced their deposit rates contains the suggestion 
that there is some degree of artificiality in the ease 
in the London money situation designed to encourage 
liberal subscriptions to the war loan. An issue of 
£10,000,000 in Russian Treasury bills to replace a 
similar amount falling due is welcomed by discount 
houses who have been fearing that the large amounts 
of British Treasury bills that are maturing will so far 
swell the surplus funds that it may not be possible 
to permanently hold rates up. Meanwhile, how­
ever, the new loan seems to be taking care of these 
maturities. No official intimations have been pub­
lished of a preliminary character as to the volume 
of subscriptions thus far made to the new loan.

Bankers and brokers throughout the United Kingdom, 
however, report that public subscriptions are coming 
in well. It is known that large financial institutions 
have subscribed for large blocks. Martin Holland, 
its Chairman, speaking at the Union Discount Co., 
meeting recently, is reported by cable to have de­
clared that the “ freedom of the London money 
market has vanished. It is now”  he continued,

like most industries to-day rapidly becoming a 
State controlled establishment and the trade bills 
for the handling of which your company was formed 
have been temporarily replaced by the safe remunera­
tive Treasury bill.”

London bankers it is stated are hoping that Treas­
ury Bill issues will soon be resumed. Sir Felix 
Shuster, Governor of the Union of London & Smiths 
Bank, Limited, at the annual meeting of the bank 
on Wednesday, referred to the desirability of con­
tinuing the issue of these bills. “ Although the 
short term paper, with which we have financed the 
war largely in the past, is somewhat dangerous,”  
he said, “ and must not be carried to excess, it must 
be remembered that the Treasury Bill is an instru­
ment particularly suited to our methods of finance, 
replacing to a large extent the commercial bills 
which have disappeared owing to the war.”  Sir 
Felix, in his address, remarked upon the extraor­
dinary smoothness with which British economic 
machinery had coped with a war which had already 
cost £3,700,000,000 to Great Britain. Elsewhere 
we quote further from the address.

The “ Official Gazette,”  London, on Thursday 
announced that by a new Order-in-Council the 
Treasury is empowered, under the Defense of the 
Realm act, to requisition any foreign securities 
which may be required to strengthen Great Britain’s 
financial position, and also to require holders of 
such securities to make a return on them to the 
Treasury. The order further forbids the transfer 
or sale of such securities outside the United King­
dom. It does not apply to securities owned by per­
sons not ordinarily residents of the United Kingdom. 
The list of securities required by the order will be 
published, it is stated, within a few days, and at 
an early date all holders will be required to make 
a full return. The terms and conditions under 
which the securities are requisitioned will be iden­
tical with those existing in the voluntary mobiliza­
tion scheme, which, despite the extra two shillings 
income tax levied, apparently failed to bring in 
sufficient securities, and hence the application of 
compulsion.

Last week’s revenue of the United Kingdom was 
£22,023,000 and the expenditures £45,922,000. 
Temporary advances to the Treasury were £48,­
500,000. Outstanding Treasury Bills were re­
duced £28,515,000. Brewery shares have been 
a weak feature on the London market owing to the 
decision of the food comptroller to restrict the out­
put of beer by 30%.

Affairs on the French Bourse continue quiet. 
Proposals for a general increase of 15% in railway 
passenger and freight rates have been submitted to 
the Finance Committee of the Chamber of Deputies 
by the Minister of Subsistence and Labor, M . Herriot. 
The additional revenues provided, it is explained, 
will be divided among railroad companies to pay 
increased wages because of the high cost of living. 
Sugar cards are to be instituted in France, as noted
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elsewhere. A Paris correspondent, referring to New 
Year conditions in the financial sense, states that not 
only have the business men of France been paying 
off steadily their commercial paper taken over by the 
Bank of France when the war first suddenly upset all 
business, but they have also been furnishing their 
banks with new commercial paper from day to day. 
The rediscounting department of the Bank of France 
at the end of the year just past held over 600,000,000 
francs of such new normal paper which by its rules 
cannot run beyond three months and most frequently 
matures in 30 days.

Arrangements have been made in New York for a new 
$15,000,000 French credit in favor of Schneider & 
Co., which, despite its name, is one of the largest 
steel ammunition concerns in France. The credit 
is to take the form of 90 day acceptances drawn by 
French banks on American banks, the proceeds to be 
used by the French munitions concern in financing 
purchases in this market by the company on behalf 
of the French Government. The acceptances will 
carry the right of three renewals, will be guaranteed 
by French institutions and secured by French Treas­
ury bonds, payable in gold in New York. It is 
understood that the acceptances will be discounted 
at about 6}^% .

Official rates at the leading European centres con­
tinue to be quoted at 5%  in Paris, Vienna and 
Copenhagen; 5j/^% in London, Italy, Portugal 
and Norway; 6%  in Petrograd, and 43^% in Switz­
erland, Holland and Spain. In London the private 
bank rate closed at 5 @ 5 ^ %  for sixty and ninety 
day bills, against a single rate of 5%  a week ago. 
Berlin cables still give 4ys%  as the nominal private 
bank rate at that centre. No reports have been 
received by cable of open market rates at other 
European centres as far as we have been able to 
learn. Money on call in London is still quoted 
at 3 ^ % .

The Bank of France reports a further gain in its 
gold holdings of 10,776,375 francs, of which all but 
500 francs served to swell the amount held by the 
Bank itself. Total holdings of gold, including 1,794,­
122,800 francs held abroad, now aggregate 5,121,­
024,200 francs, as compared with 5,011,587,577 
francs (all in vault) last year and 4,233,797,667 francs 
in 1915. The silver item was reduced during the 
week by 3,496,000 francs. Silver on hand totals
281.970.000 francs, against 353,766,764 francs in 
1916 and 365,833,117 francs the year previous. 
Notes in circulation showed the large increase of 149,­
008,000 francs. General deposits increased 40,174,­
000 francs, and bills discounted 8,330,000 francs. 
Treasury deposits were reduced 35,467,000 francs, 
and the Bank’s advances declined 9,499,000 francs. 
Note circulation is now 17,328,198,000 francs, which 
compares with 13,858,016,410 francs and 10,473,­
536,390 francs, one and two years ago, respectively. 
General deposits total 2,304,709,000 francs, against 
2,045,767,499 francs the previous year and 2,328,­
240,871 francs in 1915. Bills discounted amount to
695.379.000 francs, as compared with 404,554,998 
francs a year ago and 243,608,327 francs in 1915. 
Advances aggregate 1,277,773,000 francs, against 
1,199,725,912 francs in 1916 and 729,092,609 francs 
the year preceding. Treasury deposits are 49,302,­
000 francs. A year ago the total was 99,642,264 
francs and in 1915, 70,584,869 francs.

The annual report for 1916 of the French Bank, 
submitted at the annual meeting of shareholders on 
Thursday, showed the sale of gold to the Bank of 
England under agreements between the French and 
British Governments of 481,000,000 francs, and 
loans of gold to the Bank of England repayable after 
the war of sums figuring in the balance under the 
heading “ gold abroad,”  including also free deposits in 
Russia and the United States. “ These operations,”  
says the report of the auditors, “ have procured for 
France credits in London far larger than the amount 
of metal sent.”  At the time the report was made up, 
the total gold holdings amounted to 5,082,000,000 
francs, of which 3,389,000,000 francs were in the 
Treasury and 1,693,000,000 francs were held abroad; 
circulation of bank notes was given at 16,680,000,­
000. The amounts of the foregoing items for the 
present week are stated above. The Bank’s tem­
porary advances to the State at the time of the report 
were 7,400,000,000 francs.

The Bank of England’s weekly statement showed 
another substantial increase of £507,752 in its gold 
item this week. Note circulation was reduced £47,­
000; hence an increase in the total reserve of £554,­
000, while the proportion of reserve to liabilities was 
advanced to 19.10%, against 18.90% last week and 
22.49% at the corresponding date a year ago. 
Public deposits were reduced £604,000, although 
other deposits registered the notable increase of £1,­
532,000. Government securities showed a nominal 
reduction, viz., £4,000. Loans (other securities) 
expanded £454,000. The Bank’s holdings of gold 
aggregate £56,623,040, comparing with £52,224,567 
a year ago and £69,166,117 in 1915. Reserves 
now stand at £36,288,000, against £36,844,742 in 
1916 and £52,911,577 the year previous. Loans total 
£37,836,000. Last year the amount was £112,204,­
700 and in 1915 £108,836,370. Threadneedle Street 
reports as of Jan. 20, the amount of currency notes 
outstanding as £131,200,396, as against £131,825,­
261 a week ago. The amount of gold held for the 
redemption of such notes remains at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a tabular 
statement of comparisons:

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

Jan. 24. Jan. 20. Jan. 27. Jan. 28. Jan. 29.
£ £ £ £ £

Circulation.............  38,784,000 33,829,825 34,704,540 28,201,105 27,777,360
Public deposits___  50,721,000 62,875,042 47,393,479 9,823,560 16,483,193
Other deposits........ 139,231,000 100,961,107 117,593,838 51,314.905 40,585,487
Govt, securities___ 133,879,000 32,838,061 21,324,358 11,198,074 13,035,483
Other securities___  37,836,000 112,204,700 108,836,570 34,158,966 35,043,838
Reservo notes&coln. 36,288,000 36,844,742 52,911,577 33,883,618 27,074,505 
Coin and bullion... 56,623,040 52,224,507 69,166,117 43,634,723 36,401,865 
Proportion of reserve

to liabilities........  19.10% 22.49% 32.13% 51% 47.38%
Bank rate_________  5H %  0% 5% 3% 5%

In local money circles the situation has become 
one of almost impressive ease. Another large total, 
$21,134,000, was added to the Clearing House sur­
plus reserve statement on last Saturday and the 
movement of funds to New York still continues. 
The proposed additional shipment of $50,000,000 
in gold which it had been arranged should reach New 
York before the first of February, has evidently 
been canceled. There certainly is no inducement 
to bring it forward at the moment, since the only 
object for which the movement was intended, 
namely, that of producing a proper atmosphere to
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insure the success of the new $250,000,000 British 
collateral loan has been secured without its aid. 
Loans have been negotiated as low as 3%  for six 
months on ordinary collateral. Unless there should 
be more of a concerted demand upon the capita 
market there seems slight prospect of any rebound 
from the current position of ease. A $15,000,000 
French credit to be utilized for the purchase o ' 
munitions is understood to have been arrangec 
but otherwise, aside from the British loan, 
there have been no applications of moment on the 
capital market. It is understood, however, that 
some of the large railroads are inclined to take 
advantage of the favoring situation to obtain some 
much needed new capital.

The weekly statement of New York Clearing 
House banks and trust companies, issued last Satur­
day, again recorded heavy gains in reserves, and 
continues to demonstrate the extreme ease in the 
money situation at this centre. Loans were in­
creased $55,295,000. Net demand deposits showed 
an expansion of $86,184,000, and net demand de­
posits of $2,563,000. The reserves in “ own vaults”  
increased $36,553,000, to $566,435,000, of which 
$490,062,000 is specie. At this date a year ago the 
amount of reserves in own vaults was $536,367,000, 
including $451,383,000 in specie. Reserves in 
Federal Reserve vaults, however, declined $3,277,000 
to $194,878,000, against $170,395,000 in 1916. 
Reserves in other depositories were increased $2,121,­
000 to $56,731,000, which compares with $56,188,000 
last year. The aggregate reserve registered a gain 
of $35,397,000. This brings the total up to $818,­
044,000 and contrasts with $762,950,000 held the year 
preceding. Reserve requirements expanded $14,­
362,990, thus surplus reserves increased only $21,­
034,010, but carrying the total of excess reserves 
beyond the $200,000,000 mark, or to be exact to 
$202,472,630, as against $180,914,610 held at this 
time last year. The bank statement is given in fuller 
detail in a subsequent section of this issue.

Referring to money rates in greater detail, loans 
on call again ranged between 1% and 2% . On Mon­
day the maximum was 2% , which was also the basis 
for renewals, with 1% %  low. Tuesday and Wednes­
day the range continued at 1% @ 2% , although 
renewals declined to 1% % . On Thursday and 
Friday 2%  was still the high, 1% %  low, while the 
ruling quotation went back to 2%  on Thursday 
but declined to 1% %  on Friday. In time money 
still lower rates are named for both short and long 
maturities, sixty days now being quoted at 2 % @  
3% , against 2% @ 3% ; ninety days at 2 % @ 3 % , 
against 3% ; four months at 2 % @ 3 % , against 3@  
3/4%> and five and six months at 3% , against 3@  
334% a week ago. Commercial paper has developed 
a greater degree of activity than for some time, with 
the tone distinctly easier; quotations now at 3 
3% %  for sixty and ninety days’ endorsed bills re­
ceivable and six months’ names of choice character. 
A fairly large amount of this business is passing at the 
lower figure. Names less well known now require 
3/4%t against 4%  on Friday of last week. Banks’ 
and bankers’ acceptances are quoted as follows:

Eligible member banka... 
Eligible non-member bills. 
Ineligible bills....................

Ninety
Days.

.2 X @ 2 X ,
-2M @2X,
2X @ 2%

Spot Delivery- 
Sixty 

Days. 
2X@2%> 
2X® 2% , 
2 X ® 2 X

New discount rates for the Dallas

Thirty
Days.

2X ® 2%
2»A®2%  
2»A®2 H

Delivery 
toithln 

30 Days. 
2X ® 2%  
2X ® 3  
2 X ® 3H

Federal Reserve
Bank were approved by the Reserve Board this

week; for commodity paper the rate is increased from 
3 to 3% % ; for commercial paper maturing between 
sixty and ninety days the rate is raised from 4 to 
4% % , and on paper having a maturity of over 90 days 
the rate is advanced from 4%  to 5% .

Prevailing rates for various classes of paper at 
the different Reserve banks are shown in the fol­
lowing:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
OF

DISCOUNTS AND LOANS

Bo
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1

j
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l
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I 25

3

1

1
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Commercial Paper—
1 to 10 days maturity........ 3M 3
1 to 15 “  “  ......... . . . 3H 3X 4 4 3X 3 4 4 411 to 30 ** “  _____ •i" 3 H15 to 30 "  ”  ......... 4 4 4 4 4 4 4 A 4X  

4 X
A

31 to 60 "  "  ......... 4 4 4 4K 4 4 4 4
TC
4 4 4 "61 to 90 "  “  .........

AQTiculttiTol and
4 4 4 4X 4 4M 4X 4 4X 4X 4X 4 H

Live-Stock Paper—
91 days to 6 months maturity 
Promissory Notes of Af ember

5 5 4X 5 4H 5 5 4X 5 5 5 6H
Banks—

1 to 15 days maturity____ 4 3 3X 3 h 3H 3H 3X 3X 4 4 3H 4
Trade Acceptances—

1 to 30 days maturity------- 3H 3H 3M 3 3X 3X 3X 3X 3J4 4 3W 3
31 to 60 "  "  ........ 3X 3X 3H 3X 3X 3X 3X 3X 3X 4 3M 3
61 to 90 “  ** ......... 3X 3X 3X 4 3X 3H 3X 3X 3X 4 3 h 3K

Commodity Paper—
1 to 30 days maturity____ 4 3H 3H 3X 3X 3X 4 3X 3H

31 to 60 “  •• ......... 4 . . . 3X . . . 3X 3H . . . 3X 3X 4 3X 4
61 to 90 ” 4 __ 3M . . . 3X 3X __ 3X 3X 4 3X 4H
61 days to 6 months maturity 6

OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS.

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

Trade Acceptances.— Bills with maturities ol 90 days or less, purchased In open 
market without member bank endorsement, by New Orleans branch ol Atlanta 
Federal Reserve Bank; 3X  to 4% .

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

Bills of Exchange.—Bills purchased In open market by Atlanta Federal Reserve 
Bank; 3X  to 6M%.

Bills IFCA or Without Member Bank Endorsement.—Bills with maturities of 90 days., 
or less purchased In open market by St. Louis Federal Reserve Bank; 2 to 4% ,

With the extreme ease in money here, and slightly 
firmer open market discounts in London, sterling 
exchange rates have scarcely varied, the situation, 
as has been the case since the control passed into the 
hands of the British Treasury, remaining a completely 
arbitrary one. It has not been found necessary to 
import the $50,000,000 from Canada that was tenta­
tively arranged for earlier in the month, since the 
weakness in money rates here has not required any 
artificial aid. The only importation of gold was a 
lot of $500,000 from Montreal, which was a banking 
transaction entirely apart from the Treasury’s pro­
gram. The offering of the $250,000,000 British loan 
this week and the indications of the successful 
response, has been another feature. Exportations 
of merchandise are continuing on an overwhelming 
scale, but in view of the arbitrary position of the 
entire market, they have ceased to be regarded as 
factors. The week’s gold exports have included 
$240,000 to Spain, $1,825,000 to the Argentina, 
$507,000 to Peru, $300,000 to Cuba, $45,000 to 
Mexico and $22,000 to the West Indies, making a 
total of $2,939,000.

As compared with Friday of the previous week, 
sterling exchange on Saturday presented no new 
feature; the tone was firm with quotations unchanged 
from 4 75 13-16@4 7585 for demand, 4 7645@
4 76% for cable transfers and 4 72% for sixty days. 
Monday’s market was quiet and a shade easier; 
demand bills declined to 4 7580 and cable transfers to 
4 76 7-16; sixty days was not changed from 4 7234; 
no specific cause was assigned for the easier tone, it 
being attributed to a more or less natural reaction 
from the recent advances. Trading continued in­
active on Tuesday and demand again receded frac­
tionally, to 4 75% @ 4 7580; cable transfers and sixty
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days, however, remained at 4 76 7-16 and 4 7234, 
respectively. On Wednesday a relatively firmer tone 
prevailed, though quotations were not changed from 
4 75% @ 4 7580 for demand, 4 76 7-16 for cable 
transfers and 4 7234 for sixty days. Easy money 
here and the successful placing of the new British 
loan were still the chief influences in sustaining 
sterling exchange, and rates on Thursday continued 
at the levels of the preceding day; the volume of 
transactions was light. On Friday the market ruled 
quiet but steady, with demand bills fractionally 
higher. Closing quotations were 4 7234 for sixty 
days, 4 7524 for demand and 4 76 7-16 for cable 
transfers. Commercial sight finished at 4 75 11-16, 
sixty days at 4 71 5-16, ninety days at 4 6934> 
documents for payment (sixty days) at 4 71 %  and 
seven-day grain bills at 4 74 15-16. Cotton and 
grain for payment closed at 4 75 11-16.

In the Continental exchanges this week the con­
tinuous and almost sensational declines in exchange 
on Petrograd and the Italian lire have been the 
subject for discussion. Rubles went to as low 
as 28.00, which contrasts with a quotation in nor­
mal times of 51.45. Exchange on Rome touched 
7.20 for checks, also by far the lowest point on 
record and comparing with a normal rate of 5.1834- 
The most generally accepted explanation is that 
both Russia and Italy are endeavoring to turn 
credits into dollars, a policy which, in the face of 
an unresponsive market, is held responsible for the 
persistent weakness. Austrian kronen were heavy, 
especially in the earlier days of the week when the 
quotation again broke sharply. Later, however, a 
partial rally was recorded affecting the entire Con­
tinental exchanges, based on a renewal of peace 
discussions. Reichmarks closed firm. Opening 
quotations were weak, but subsequently firmness 
set in. Francs were well maintained and con­
tinue to show evidence of governmental con­
trol. The sterling check rate on Paris has 
not been changed from 27.8134 > the Pre“ 
vious close. In New York sight bills on the 
French centre finished at 5 8424, against 5 8424, 
cables at 5 83)4, against 5 83)4; commercial sight 
at 5 84%, against 5 8424, and commercial sixty 
days at 5 89, against 5 89 last week. Demand 
bills on Berlin closed at 6934 and cables at 6924, 
comparing with 6734 and 6724 on Friday of last 
week. Kronen finished at 11.08, against 10.85 
a week ago. Rubles closed at 28.60, which com­
pares with 28.90 the week preceding. Lire finished 
at 7 09 for bankers’ sight and cables at 7 08. Last 
week the close was 7 0134 and 7 01, respectively.

As to the neutral exchanges, movements pro and 
con have been somewhat erratic. Swiss exchange, 
after advancing to 5 0134 f°r sight bills, eased off, 
then rallied and closed firm. Pesetas were strong 
and higher, although rates of Scandinavian exchange 
have shown an easier trend. Guilders continue 
pegged at current levels. Trading, despite the 
fluctuations above noted, was dull and uninter­
esting. Bankers' sight on Amsterdam closed at 
40 13-16 (unchanged); cables at 40%  (unchanged); 
commercial sight at 4024 (unchanged), and com­
mercial sixth days at 4034 (unchanged). Swiss 
exchange finished at 5 02 for bankers’ sight and 
5 01 for cables, compared with 5 03)4 and 5 0224 
last week. Greek exchange (which may still be 
looked upon as neutral) was quoted at 5.00, against

5.00 the previous week. Copenhagen checks closed 
at 27.55, against 27.75. Checks on Norway fin­
ished at 27.90, against 28.00 and checks on Sweden 
closed at 29.50, comparing with 29.60 a week ago. 
Spanish pesetas closed at 21.18, against 21.15 last 
week.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,452,000 net in cash as a result of the cur­
rency movements for the week ending Jan. 26. 
Their receipts from the interior have aggregated 
$10,919,000, while the shipments have reached $7,­
467,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to­
gether occasioned a loss of $19,515,000, the com­
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $16,063,000, as follows:

Week ending January 26. Into
Banks.

Out o f  
Banks.

N et Change in  
Bank Holdings.

§10,919,000
21,911,000

37,407,000 Gain S3,452,000
Sub-Treas. & F. R. oper. & gold exp'ts 41.42G.000 Loss 19,515,000

T ota l........ .............. - - - ........... - - - 532,830,000 $48,893,000 1.083 S1G,003,000

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

Banks o f
January 25 1917. January 27 1916.

Gold. Silver. 1 Total. Gold. Silver. Total.

England.. 
Francea.. 
Germany. 
Russia 
Aus-Hun.c
Spain___
Italy........
Nctherl’ds 
Nat. Bet. h 
Swltz’land 
Sweden 
Denmark. 
Norway. .
Tot. week 
Prcv.week

£
56,623,040

133,076,056
120.113.000
147.237.000
51.578.000
50.876.000
35.978.000 
49,216 000
15.380.000 
13,775,800
10.193.000 
8,822,000 
6,631.000

. . .£. . . . .  
11,278,800 

864,700 
11,801,000
12.140.000
29.638.000 
2,944,000

557,800
600,000

93,000

£
56,623,040

141,354,856
126,977,700
159,038,000
63.718.000
80.514.00
38.922.000
49.773.800 
15 980,000
13.775.800
10.193.000
8.915.000
6.631.000

£
52,224,567

200,463,520
122,599,100
101,302,000
51.578.000
35.407.000
43.507.000
36.810.000
15.380.000 
10,000,300
0,942,000
5.931.000
3.614.000

£
14,150,690
2,017,500
3.937.000

12.140.000
30.174.000
4.234.000 

481,400 
600,000

228.000

£ '
52,224,567

214,614,210
124,616,600
105,239,000
03.718.000
65.581.000
47.741.000 
37,297,400
15.980.000 
10,000,300
6.942.000
6.159.000
3.644.000

705,498,896
704,285,659

69,917,300
09,587,390

775,416,196
773,873,049

745,794,487
744,875,873

67,902,590813,757,077
07,821,740.812,697,613

a Gold holdings of the Bank of France this year are exclusive of £71.704.912
held abroad.

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

c July 30 1914 In both years, h Aug. 0 1914 In both years.

MR. WILSON’S SPEECH ON PEACE CONDITIONS.
Ostensibly, President Wilson’s speech of last 

Monday was prepared and delivered to the Senate 
in order to take counsel regarding the attitude of the 
United States toward future proposals for a league 
of all nations to guarantee the peace of the world. 
In actual fact, it was primarily a declaration of the 
President’s individual opinion to belligerent and 
neutral powers; this being shown by the announce­
ment that the text of his speech had been transmitted 
to foreign Governments by the State Department, 
while Mr. Wilson was still addressing the Senate.

The speech undoubtedly derived interest from the 
peculiar character of the war situation into which the 
President’s suggestions were projected. But it also, 
and perhaps even more largely, attracted attention 
from its somewhat spectacular staging. So far as 
concerns the principles enunciated, the speech adds 
little to what Mr. Wilson had already set forth in his 
address before the League to Enforce Peace, on the 
27th of last May. At that time he stated as a 
fundamental principle that “ every people have the 
right to choose the sovereignty under which they 
shall live;”  that “ the small States of the world have 
a right to enjoy the same respect for their sovereignty 
and their territorial integrity that great and powerful 
nations expect;”  that “ the world has a right to be free 
from every disturbance of its peace that has its 
origin in aggression.”  He then added his opinion
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that the United States is willing to become a partner 
in any practicable association of nations, formed in 
order to realize these objects, and he specifically 
advised “ a universal association of the nations to 
maintain the inviolate security of the highway 
of the seas.”

These are in substance the general principles out­
lined on Monday by the President to the Senate. 
Their repetition at this time was made more emphatic 
by the President’s declaration that, in view of the 
reply of the Teutonic and Entente Powers to his note 
of Dec. 18, “ we are that much nearer to a definite 
discussion of peace,”  and by his undertaking to out­
line a proper basis for the peace settlements in Europe.

The high character of the ideals set forth by the 
President has been cordially recognized, not only in 
this country but in Europe. His statements that 
“ the statesmen of the world must plan for peace, and 
nations must adjust and accommodate their policy 
to it, as they have planned for war,”  that “ every peo­
ple should be left free to determine its own policy,”  
and that “ the people and Government of the United 
States will join the other civilized nations of the world 
in guaranteeing the permanence of peace”  upon 
righteous terms, will awaken no great dissent. They 
reflect the attitude of the Taft Administration as well 
as of the Wilson Administration, and point to what 
in its general form has seemed to many humane and 
thoughtful people the only escape from a chaos of 
political relations after the ending of this war.

So much for the idealism of the speech to the 
Senate. When, however, such proposals are exam­
ined thoroughly, the question of detail must arise, 
and this will attract attention to the further inquiry, 
what detailed proposals are in sight which are suited 
to the present moment or practicable at any time, in 
view of the governmental systems of the world? 
Now in this regard Mr. Wilson’s speech, having de­
clared that “ no peace can last, or ought to last, 
which does not recognize and accept the principle that 
Governments derive all their just powers from the 
consent of the governed,”  proceeds to the concrete 
declaration that “ there should be a united, inde­
pendent and autonomous Poland.”  Next he enun­
ciates the principle that “ so far as practicable, every 
great people now struggling towards a full develop­
ment of its resources and its powers should be assured 
a direct outlet to the great highways of the sea.”  He 
goes on to state that “ the paths of the sea must alike 
in law and in fact be free,”  and finally sets forth that 
all this “ is a problem closely associated with the limi­
tation of naval armaments and the co-operation of 
the navies of the world in keeping the seas at once 
free and safe.”

It will probably occur to the mind of most people 
that no belligerent, especially in a war which has 
involved such sacrifice as this, is likely to take alto­
gether kindly the unsolicited attempt of a neutral 
Power to dictate terms of peace. No power in 
history would submit to actual dictation of the sort, 
unless such power’s own wishes were set forth by the 
neutral or unless the neutral power were prepared 
to enforce its terms by a display of superior force. 
That the first alternative exists, Mr. Wilson could 
have no knowledge; the second alternative is not 
even suggested.

Furthermore, as to Mr. Wilson’s terms themselves:
If peace were to be arranged on the basic principle 
that no people shall be kept under a government 
which they do not wish, some interesting logical

results would follow, not only as regards Poland, or 
even Alsace-Lorraine, but regarding half of the 
Austrian Empire and regarding Ireland. If we ac­
cept the principle unqualifiedly, what right have we 
ourselves to retain the Philippines? What right did 
we have to impose the national sovereignty on the 
Southern States after the Civil War? The assertion 
icgarding direct outlets to the seas is exceedingly 
obscure. Does it mean Constantinople for Russia, 
or merely retention of Trieste by Austria ? Germany 
might claim Antwerp by one construction of the 
anguage. Exactly what does the President mean 

by his statement that “ the paths of the sea must 
a ike in law and in fact be free?”  Does his further 
observation that rules should be established “ to 
make the seas free and common in practically all 
circumstances for the use of mankind,”  mean 
complete abolition of blockade in time of war? He 
himself limits his assertion by using the vague word 
“ practically.”  A seemingly hopeless discussion is 
already in progress as to how this proposal actually 
is to be understood.

We cannot help concluding that the President has 
evaded all practical considerations in order to leave 
his ideals in sight. But ideals, however desirable, 
are never achieved in human history without atten­
tion to practical considerations. European states­
men may well retort, We are ourselves wrestling 
with these very details, in an effort to secure a perma­
nent and just peace; yet here comes a neutral Power 
calmly assuming that no such difficulties are in sight, 
and insisting on the accomplishment of its ends with­
out reference to what are as yet insuperable obstacles.

In much of the speech, indeed, this fluency of 
words without severe attention to the logic of the 
situation has brought the President’s assertions, as 
in so many of his previous utterances, into shape 
where such interpretation is easily possible as could 
only irritate and exasperate a belligerent power.
In his speech of last May he said of the war that 
with its causes and its objects we are not con­

cerned,”  and that the “ fountains from which this 
stupendous conflict has burst forth we are not in­
terested to search for or explore.”  In saying this, 
though no doubt without intending so to do, Mr! 
Wilson both misrepresented American public opin­
ion and caused great indignation throughout Eu­
rope. So in this present speech, he assumes his own 
underlying principles to “ imply first of all that it 
must be a peace without victory.”  It is easy to 
argue that the President merely meant that the 
highest benefits could not be attained through 
drastic terms of peace imposed on a crushed an­
tagonist; and, indeed, he himself adds, regarding 
his remark, that “ I beg that I may be permitted 
to put my own interpretation upon it, and that it 
may be understood that no other interpretation 
was in my thought.”  But this strange assertion 
is itself equivalent to admitting that his statement 
was open to confused and conflicting interpreta­
tions— a result which, of all things, should be avoided 
in a high diplomatic utterance.

These glaring faults of Mr. Wilson’s speech we 
regret the more, because we can see a useful and 
perhaps indispensable function which neutral Powers 
may sooner or later perform if they approach the 
problem of peace at the right moment, in the right 
language and with the utmost tact. It is conceiv­
able that even the present move may serve indirectly 
to put negotiations on a more practicable basis. But
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for the moment we fear it has impeded that result, 
from its manifest lack of absolute clearness, of wise 
choice of language, and of tactful use of a proper 
opportunity. __________ ___________
PURCHASE OF THE DANISH WEST INDIES.

By an exchange of the ratifications of their re­
spective governments between Danish Minister 
Brun and Secretary of State Lansing, on the 17th 
inst., title to the Danish West Indies formally 
passed to the United States. It is understood that 
actual occupation of the islands will not take place 
until the payment of the purchase price of $25,000,­
000. Meantime, Congress will proceed to estab­
lish the form of government to be imposed under 
the sovereignty of the United States. _

Thus concludes more than fifty years of inter­
mittent negotiations for the acquirement of three 
small tracts of island territory in the South At­
lantic. If war is to be the continued heritage of 
mankind they may become big with fate to this 
country and to the world; and if universal peace 
shall bless the world they may become of inestimable 
value to the trade of three continents. Inhabited 
mostly by free negroes, engaged in the cultivation 
of sugar cane; trading chiefly with the United States 
by the export of sugar, molasses and distilled spiiits 
in exchange for cornmeal, wheat flour, coal, cotton, 
iron and steel and leather and their manufactures, 
pork, butter, and lard, and lumber and manufac­
tures; the islands are of little intrinsic producing 
value. But lying at the northeast corner of the 
Caribbean Sea, in the pathway of great trade routes, 
and about a thousand miles east of the Panama 
Canal, as affording harbors and furnishing a port 
of call and a coaling station, they are of great mili­
tary and commercial importance. And in their 
acquisition is involved not only the element of future 
sea power but the maintenance of a national policy 
vaguely defined as the Monroe doctrine.

The group purchased consists of three islands. 
St. Thomas, St. John, and St. Croix, better known 
as Santa Cruz. St. Thomas lies about thirty-six 
miles east of Porto Rico; St. John immediately to 
the east of this a few miles; and Santa Cruz about 
forty miles south of St. Thomas. Strategically, 
St. Thomas, with its fine harbor, is the most im­
portant; Santa Cruz is the largest in area, the most 
fertile, and contains the largest population; while 
St. John is said to possess the “ best harbot of refuge 
in the Antilles during cyclones.”  It is, however, the 
sheltered interior harbor of St. Thomas, with an 
outside open roadstead, sheltered and affolding 
good anchorage for most of the year for a great 
number of ships, together with the long ridge of 
land rising at some points fifteen hundred feet, in 
the interior of the island, rendering it under mili­
tary fortification impregnable, that constitutes the 
key to the advisability of the purchase. When it 
is understood that the Caribbean is entered from 
the north and east by what is known as the Wind­
ward Passage and two others to the east of it, the 
inestimable advantage of the possession of St. 
Thomas to the United States is demonstrated.

Readers are no doubt informed of the early at 
tempts to purchase these islands by Secretary Sewaid 
under the administration of President Lincoln. It 
is': related that the proposition was first broached 
at a dinner party by the Secretary in 1865. Den­
mark then had no desire to sell. The assassination

of the President and attempt upon the Secretary 
stopped negotiations. Then Secretary Seward vis­
ited the islands Jan. 17 1866; the U. S. made a 
definite offer of $5,000,000 for the three. Den­
mark declined the offer, but offered to sell St. 
Thomas and St. John for $10,000,000, or $15,000,000 
for the three. Seward offered $7,500,000 for the 
three. Denmark agreed to take this sum for St. 
Thomas and St. John. Seward agreed. Compli­
cations arose, through Denmark demanding a 
plebiscite by the inhabitants. Seward objected, 
but finally yielded this. Voting at St. Thomas 
Jan. 9 1868, out of [1,039 votes only 22 were cast 
against the cession. In St. John there were 205 
votes in favor and none against. A treaty was 
promptly ratified by the Rigsdag. It was sub­
mitted to the U. S. Senate Dec. 3 1867. Referred 
to the Committee of Foreign Relations, Senatoi 
Sumner, chairman, it remained unreported for moic 
than two years, and on Mar. 24 1870 was by Sumner 
reported adversely and the Senate declined to ratify. 
Thus the original negotiations were begun under 
President Lincoln, the treaty was signed by Presi­
dent Johnson, and acted upon under President Grant.

In the 57th Congress, 1901-2, Senator Cullom 
from Foreign Relations, submitted a report and 
treaty to which was attached a special report by 
Senator Lodge on the bill of Mar. 31 1898 author­
izing the President to purchase the Danish. West 
India Islands for “ a naval and coaling station.”  
This report by Lodge is one of the most illuminating 
documents attending the negotiations, and stands 
to-day, in its relation to the purchase just con­
cluded, the chief source of knowledge as to history, 
title, physical characteristics of the islands, and 
diplomatic questions involved in their purchase, 
that we have. In view of world considerations at 
this time, with the great war in progress, and in 
view of the fact that it has beer) charged that this 
negotiation failed because of the power of Germany 
in the Rigsdag, it is interesting to note the follow­
ing language of the report:

“ The arguments in favor of the possession of these 
islands can be briefly stated, and appear to the 
undersigned to be unanswerable. So long as these 
islands are in the market there is always the danger 
that some European power may purchase or try to 
purchase them. This would be an infraction of the 
Monroe doctrine, and would at once involve the 
United States in a very serious difficulty with the 
European power which sought possession of the 
islands. In the interest of peace, it is of great im­
portance that these islands should pass into the hands 
of the United States and cease to be a source of ior- 
eign complications, which might easily lead to wai.

The report continues:
“ From a military point of view the value of these 

islands to the United States can hardly be over­
estimated. We have always been anxious to have a 
good naval and coaling station in the West Indies. 
Important in time of peace, such a station would be 
essential to our safety in time of war . . . . I he 
fine harbor of St. Thomas fulfills all the required 
naval and military conditions.

“ As has been pointed out by Captain Mahan, it is 
one of the strategic points in the West Indies 1 he 
population of the three islands is only 33,000, of 
whom 30,000 arc negroes, the others being chiefly of 
English and Danish extraction. There is no possi­
bility of any material increase in the population, and 
annexation would never involve at any time the 
troublesome question of Statehood. I he Danish 
islands could easily be governed as a Territory—
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could be readily defended from attack, occupy a 
commanding strategic position, and arc of incalcu­
lable value to the United States, not only as a part 
of the national defense, but as removing by their 
possession a very probable cause of foreign com­
plications.

Though these negotiations of 1902 had the spon­
sorship of Roosevelt and Hay, and were ratified 
by the United States Senate, they failed by a tie 
vote in the Upper House of the Danish Parliament. 
And thereupon, it is asserted, “ the Hamburg-Amcri- 
can line alone spent thousands of dollars deepening 
and fitting out the already splendid harbor of Char­
lotte Amalie on St. Thomas.”  Be this as it may, the 
acquirement of these islands, in view of the hoped-for 
world unity to come and the desired freedom of the 
seas, will give the United States an increased oppor­
tunity for good in all world relations that are based 
on open and free trade.

If it shall be that the trade of South America is to 
be the prize of the future, the regions of the Amazon 
and the La Plata are made easier of access by the 
possession of this base; and if the same policy is 
pursued in foreign trade relations as with the Canal 
the United States may perform a great service to all 
the nations that seek this trade.

A corollary to the Monroe Doctrine has come to 
attention in relation to this purchase. It is that since 
the United States denies the right of European Pow­
ers to transfer their island possessions in the Western 
Hemisphere or acquire new ones, in case of a wish 
to sell by these Powers, it must stand ready to buy. 
As a matter of real estate bargaining this may not 
always prove attractive, but even the Monroe doc­
trine has undergone some changes, and the great 
Republics of South America, fast becoming world 
Powers, will probably have something to say in case 
purchases such as the one just consummated are 
further proposed. One thing is evident, and clearly 
emphasized by a careful examination of the underly­
ing reasons for this purchase, and it is that not only 
are the small States of the world, in the new day to 
come, to be guaranteed their integrity, but the nar­
rows through which must pass the commerce of both 
the small and the great must be guaranteed to the 
proper use of all.

Much has been written about the price which is 
paid for the Danish West Indies— $25,000,000. It 
hasnotbeen shown that Denmark has tried to sell these 
islands elsewhere. The fact remains that we failed 
to complete a bargain we clearly entered into more 
than fifty years ago. It has been advanced—in fact 
a book has been written concerning it— that we were 
obligated to complete the contract then entered into. 
If this is so, and we have been owing the sum of 
seven and a half millions to Denmark, the purchase 
price now paid is but a fair return on the money. 
At any rate, after half a century, and over some diffi­
culties not of our making, we seem to have given 
tardy recognition to all the duties implied in the 
original proposals.

THE PUBLIC IMPORTANCE OF THIS CITY.
Speaking to the Chamber of Commerce recently, 

Congressman Hulbert of this city pointed out the 
needs of this port more accurately, the needs of the 
nation through this port dwelling particularly upon 
neglect to properly improve the channel of the East 
River. Under a plan adopted back in 1868 there was 
to be a channel 20 feet deep, which then appeared

ample, but the work went on draggingly, and by the 
year 1888 the draught of vessels had passed that 
figure. Still the work went its halting way, until 
in 1912 it was abandoned as “ economically unad­
visable, ’ less than two-thirds of it then being done. 
In the following year Gen. Black recommended a 
35-foot channel, to cost about $13,400,000, and in 
191o so much was adopted as provided for removal 
of Coen ties reef, this city bearing some two-thirds of 
the cost, last year, Mr. Hulbert obtained adoption 
oi so much more of the project as would provide a 
35-foot channel as far as the navy yard, at a cost 
of $700,000; an initial appropriation of $200,000 was 
obtained for this and the Committee was bound to 
authorizing a continuing contract without further 
Committee action; so he thinks this will be pushed to 
completion without waste or delay, requiring prob­
ably three years in all.

Mr. Hulbert has tried to obtain a section in the 
naval appropriation bill for deepening the entrance 
from the Sound to 35 feet, thus giving easy access to 
the navy yard from both directions and making of 
the East River a second Kiel canal, a work estimated 
to cost 2y2 millions and require about five years; 
the item was dropped from the bill in conference, and 
the question of the project is now before the Com­
mittee, but no appropriation can be had for it until 
the project itself is adopted. Another matter deemed 
of at least equal importance relates to the Hudson.
I he new 100-foot pier at West 45th St. was opened 
last spring, but a bar in the river shuts this pier off 
from vessels of over 22 feet draught. Mr. Hulbert 
got a provision for a survey which now shows the 
Committee that this shoal extends from 34th to 56th 
streets; the report recommends its removal and also 
doubling the main channel of the Hudson from the 
Battery to Canal Street at a total cost of $1,330,000. 
A bill in accordance with this is before the Committee, 
but,, as in the other matter, adoption must precede 
any appropriation. A number of other local im­
provements were mentioned by the speaker, but 
these are the most pressing in importance. Of 
them he said:

“ These two projects are of a most imperative char­
acter, and I fear that a realization of this will prompt 
the suggestion of many other projects which, if 
standing alone, would not pass muster, but whose 
sponsors believe that the necessity of the Hudson and 
East River projects will compel and assure sufficient 
support of the bill to carry them through— and that 
is, pork. It is to break up this practice of supporting 
an omnibus bill that I am fighting. If enough of my 
colleagues will unite to break down the seniority rule 
and choose the chairman of each committee by 
popular choice, I believe an organization of the 
Rivers and Harbors Committee can be effected so 
that a separate consideration of each measure will 
be assured.”

It is entirely true, as Mr. Hulbert said, that “ our 
legislative methods have become archaic and economi­
cally unsound and the whole present scheme of river 
and harbor improvement well illustrates this;”  the 
treatment of the subject of public buildings illustrates 
it equally, for as to both divisions of public expendi­
ture the great need is to treat each case as individual, 
to be studied and reported upon its own merits or 
demerits. So long as such matters are dealt with in 
general bills there will be a bringing-forward of local 
projects, there will be a struggle to get the most for 
the “ home” districts, each member will be judged 
at home according to his effort and success to get
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appropriations for local benefit; log-rolling becomes 
inevitable, and the “ pork”  basis is unavoidable, 
unless we come to the new ground of permitting 
appropriation bills to be passed on by the Executive, 
item by item.

Mr. Hulbert argued for “ co-ordination,”  and as an 
example of its effectiveness he said that the Southern 
man who once reaches Congress “ is returned to suc­
cessive Congresses, so long as he makes good and the 
people see to it that he attends regularly and faith­
fully discharges his duties, the principal one of which 
is to secure an appropriation for every improvement in 
his district that can he made at Federal expense.” 
Without openly saying so, he rather plainly implied 
that the great lack in the North is of this sort of co­
ordination, meaning thereby continuity of public 
service and the main test of the “ service”  being the 
securing of public funds for local spending.

The vice of the whole matter of public work is that 
it has naturally degenerated into a struggle for private 
benefit. National needs and interests have fallen 
out of sight; there is a great pool for distribution, 
and the thing resolves itself into a struggle for 
“ shares.”  The larger the pool the fiercer and more 
sordid the struggle, but the vice is in the premise that 
the “ benefit”  is local and therefore each locality 
should have its fair “ share.”  Of the 21 members of 
the House Committee on Rivers and Harbors this 
State has two, Mr. Hulbert being one; Pennsylvania 
and New Jersey have two each eight are scattered 
among as many States; seven are from the South, the 
Chairman being from Florida; seven are from States 
which do not touch salt water, yet all are from sections 
that have “ rivers.”  Is it mere coincidence that the 
loudest advocate of the Seamen’s Law is from a State 
which does not touch salt water; or that the head of 
the Committee in whose charge was the Shipping 
Bill is from an inland State; or that the official who 
would discontinue pneumatic tube mail service is 
from a State where large cities and congested streets 
do not exist; or that the Congressman who is very 
zealous for governmental assumption of the telegraph 
and telephone is from a mountainous and thinly 
populated section where these modern appliances do 
not enter greatly into life and are not the best under­
stood ? Is it mere coincidence that many of the most 
important subjects come under control of commitee 
chairmen whose antecedents have not brought them 
into intimate touch with those subjects? Would it 
be strange if some members of the Rivers and Harbors 
Committee do not realize just what the East River is, 
a mere strait joining the Sound to this harbor?

Under a scheme which regards public funds as to 
be distributed among States and spots according to 
some scheme of fair sharing, a contest is inevitable and 
this city must expect to look out for its share. The 
notion that money expended here is for the express 
and exclusive benefit of the city is fallacious; the 
harbor, the port, the post-office, the transportation 
terminals, the commerce, while not without obvious 
advantage to the city which has grown with them all, 
belong to the nation, regarded in any just and indus­
trial sense. Trade flows, and national revenue 
enters, through New York; commercial and naviga­
tion facilities here are a national matter, not a 
local one.

Undoubtedly the business representatives of this 
city should bestir themselves more to win more effec­
tual hearing at Washington than has yet been had 
there, but not on the premise that New York ought

to come in fairly while the distribution is going on, 
nor even on the proposition that a State and city 
which contribute so largely to public revenue should 
not be pushed to the rear in public spending. The 
argument which will endure longest and will ulti­
mately win is that this is a national matter and the 
city is not primarily considering itself. If any justi­
fication can be found for putting two-thirds the cost 
of removing Coenties reef upon the city it must lie 
in the fact that the reef was in the track of subway 
tunnelling and it was of importance to that work to 
have it dealt with promptly; but could any intelligent 
man reasonably contend that the city has a larger 
concern in real port improvements hero than has 
the country at large?

If the city does not speak the city must expect to 
be indefinitely misunderstood and neglected, but the 
argument should be put openly on a sound basis 
and should be kept there. Here is work for our 
commercial bodies.

OUR FOREIGN TRADE IN  1916.
Without the actual result before us it would be 

very difficult if not actually impossible to realize 
that our foreign export trade could within so short a 
space of time have reached the phenomenal magni­
tude it attained in the late calendar year. The out­
ward movement of merchandise in 1915, stimulated 
by the insatiable demand for munitions and supplies 
for the armies of the Entente Powers, was of such 
seemingly prodigious volume, exceeding that of 1914 
by close to 70%, as to certainly mark an epoch in 
the commercial history of the United States. But 
by comparison with the figures for 1916 those for 
1915 appear now to be almost of dwarfish propor­
tions. In some degree, of course, the increase in the 
value of our exports in the late year was due to the 
higher prices obtained for commodities, the most 
notable advances having been in brass, copper, 
cotton, dynamite, lead, leather, meats, oils, sugar 
and various manufactures of iron and*steel, but that 
does not diminish the importance or the significance 
of the result.

As is perfectly well understood, the tremendous 
expansion in our export trade is principally ascrib- 
able to the conflict in Europe and the cessation of 
hostilities would mean a stoppage of the demand for 
many of the articles now in most urgent request— 
explosives, &c.— and a consequent very decided con­
traction in the value of the outflow. To imagine 
that with peace restored the absorption of our goods 
by Great Britain and her allies would come anywhere 
near approximating current results would be fatuous, 
nor would the resumption of trade with the Central 
Empires make up more than a moiety of the value of 
the lost war trade. But the country has been a 
gainer in what might be termed “ legitimate export 
trade”  through the war, in that with Germany’s 
commerce almost completely embargoed we have been 
able to extend our dealings with the various South 
American Republics. It is a reasonable supposition, 
too, and borne out to some extent by advices from 
abroad, that the end of the war will bring an urgent 
inquiry, especially from Russia, for agricultural im­
plements, machinery, railroad equipment, &c. But 
be that as it may, it will hardly in any very large 
degree offset the loss of trade in war materials. For 
the present, however, the war still remains in 
progress.
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It is not surprising to find that of our outward 

trade in 1916 over 70% was with the Entente Pow­
ers. Our exports to the United Kingdom, which at 
1,192 millions in 1915 were fully double those of 1913, 
rose to 1,850 millions in the late year. In the French 
total there was an advance from 500 millions in 1915 
to 900 millions in 1916; in the Russian from 169 
millions to 480 millions; Italian, 271 millions to 300 
millions. Concurrently, of course, exports to Ger­
many dropped from 352 millions in 1913 to 12 mil­
lions in 1915 and but 134 millions in 1916, and to 
Austria-Hungary from 2234 millions to $104,525 and 
$61,771, respectively. But the marked changes in 
our foreign export trade are not confined to the 
countries named. On the contrary, we have to 
record a considerable diminution in the outflow to 
Denmark, the Netherlands and Sweden, due to the 
stringency of the British blockade against supplies 
that might eventually reach Germany, and more or 
less important increases in the shipments to Belgium 
(largely if not wholly relief supplies), Greece, Nor­
way, Spain and Portugal. Altogether Europe took 
from us in 1916 goods to the value of over 3,800 
millions, against 2,566 millions in 1915 and 1,500 
millions in 1913. Turning our attention now to 
countries outside of Europe we find gains in our 
outward trade in 1916 to have been practically 
universal, the exceptions being so few and unim­
portant as to warrant ignoring. The increases most 
worthy of mention were in our trade with Canada, 
Cuba, Argentina, Brazil, Chile, Peru (the opening 
of the Panama Canal assisting in the last two), 
China, Japan, Australia, New Zealand and Egypt.

In imports, too, the year witnessed a considerable 
augmentation, carrying the aggregate far above any 
previous annual total, and this notwithstanding a 
marked drop from either 1913 or 1914 in the move­
ment of merchandise from Europe. There was, 
however, a very appreciable increase in the inflow 
compared with 1915 and record results are to be noted 
from almost all other directions. In imports from 
Canada a very noticeable gain is to be noted with 
many commodities sharing in it, and copper, print­
ing paper, lumber and wood pulp prominent. Mexi­
can trade with us has been benefited through our 
increased absorption of copper. Cuba has sent us 
raw sugar in greater volume on a higher price basis; 
an inflow of noteworthily enhanced magnitude from 
South America comprehends as important items 
therein copper, hides and wool; raw silk, partly in 
consequence of an advance in values, lias served to 
augment the Japan and China totals; a much greater 
influx of India rubber is reflected in the East Indian 
aggregate; wool accounts almost wholly for the in­
crease in Australian shipments hitherward and 
Manila hemp and sugar are the conspicuous articles 
in our inward trade with the Philippine Islands. 
Therefore, with this large gain in imports and the 
phenomenal expansion in exports, the aggregate 
foreign trade of the United States for the year (inflow 
and outflow of merchandise combined) far exceeded 
any earlier similar period, reaching 7,873 millions, 
against 5,333 millions in 1915, or an increase of not 
much below 50% ,|while more than doubling that of 1914.

The merchandise exports in 1916 reached a value 
of no less than $5,480,900,931 (with the December 
result the heaviest for such a period), against only 
$3,554,670,847 the previous year, and practically one- 
third of the latest total can be in one way or another 
connected directly with the devastating war. Ship­

ments of breadstuffs covered a noticeably smaller 
value in the late year than in 1915— in fact, not far 
from 60 millions less— this being chiefly due to a 
decreased outflow of wheat to Europe. In this 
case, moreover, higher prices which were operative 
in the generality of commodities were not an im­
portant element in the situation as between these 
two years, the average export value of wheat and 
flour, as officially reported, having been under 
rather than over 1915. The fact remains, however, 
that the average was high in both years. Horses for 
military purposes continued in great demand, but 
exports were smaller in number and value per unit 
about the same as a year earlier. Mules were shipped 
on a slightly greater scale than in the preceding year 
with the price a little higher. Cotton exports were 
less in quantity, but here, in consequence of the very 
high prices prevailing during most of the year, the 
increase in value is quite decided. Specifically, the 
value of the 7,010,487 bales sent out in 1916 was 
$544,038,613, whereas the 8,358,992 bales shipped 
in 1915 represented only $417,013,008, the average 
prices having been 15c. and 934c. per pound, re­
spectively. Consequently, it will be observed that 
while the quantity decreased over 16%, value in­
creased more than 30%.

Petroleum shipments were more liberal than in 
1915 and at higher prices, thus accounting for a 
quite important increase in value. An augmen­
tation of some 35 millions in the exports of pro­
visions finds partial explanation in advanced prices. 
Aside from the articles already reported there were 
many commodities in which a marked appreciation 
in prices contributed materially to swell the value 
of the 1916 exports. With copper at 26c. per pound, 
instead of 1734c. and a large quantitative increase 
in the outflow, the value of the exports rose some 
100 million dollars. Gunpowder shipments, already 
of very large proportions in 1915, increased enorm^ 
ously in 1916 and a further moderate rise in price 
helped to swell value. Dynamite at 22%c., against 
1334c. per lb.; cotton cloth at over 9c., against 734c.; 
sugar 5% c. per lb., against 4 7-16c.; rosin $6.11 
per bbl., against $4.77; lead 6% c. per lb., against 
434c.; sole leather 39 l-3c. per lb., against 32J4c., 
and uppers also higher; steel rods 2% c. per lb., 
against 1 9-16c.; billet $58.76 per ton, against 
$25.28; nails 334c. per lb., against 2% c., and pipes 
and fittings, rails, sheets and plates, and tin plates 
appreciably advanced, all, through increased ship­
ments, and higher prices, were leading contributors 
to the year’s gain in value of exports.

Passing any further consideration of the matter 
of prices, we note expansion in shipments of brass 
manufactures of about 250 million dollars, chemi­
cals 85 millions, cotton manufactures 30 millions, 
iron and steel manufactures collectively 470 millions, 
leather and tanned skins, including sole leather 
and uppers already referred to, 18 millions, zinc 
manufactures 25 millions, sugar 50 millions, ex­
plosives of all kinds 550 millions, cars 20 millions, 
paper 17 millions, tobacco 10 millions, electrical 
machinery 15 millions, wines, spirits, &c. 20 mil­
lions and smaller gains in coal, India rubber manu­
factures, fiber manufactures, agricultural imple­
ments, automobiles and parts, furs and skins, 
glassware, lead, naval stores, paints and wood and 
manufactures. Contraction in outflow is confined 
to so few commodities that no reference to that 
feature of the year’s export trade seems called for.
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Imports of merchandise for the year 1916 at 
$2,391,716,335 were, as intimated above, consider­
ably greater than in 1915, comparing with $1,778,­
596,695 in that year and $1,818,073,055 in 1912— 
the previous high record. A feature of the year 
was a further material increase, proportionately 
as well as actually, in the importations of crude 
materials for use in manufacturing the share of the 
whole these represent, advancing from 33.42% in 
1914 and 39.13% in 1915 to over 42% in 1916. As 
in the case of the exports, the increase in inflow 
this year over last is very generally shared in, losses 
of any moment being confined to a few articles. 
Among the most important gains, we mention those 
in raw silk, 55 millions, India rubber 50 millions, 
chemicals 45 millions, hides and skins 45 millions, 
sugar 50 millions, wool 33 millions, copper and 
manufactures 36 millions, diamonds and other 
precious stones 25 millions, fibers and manufactures 
32 millions, oils 20 millions, tin 13 millions and 
such articles as art works, cocoa, cotton, cotton 
manufactures, dyewood, fruits and nuts, seeds, 
leather and manufactures, iron and steel manu­
factures, silk manufactures and wood and manu­
factures in amounts ranging from 5 to 12 millions.

The favorable merchandise balance (excess of 
exports over imports) for 1916, is of a magnitude 
so great as to make all previous results in that re­
gard look diminutive. It reached $3,089,184,596— 
a total almost 700 millions greater than the imports 
of the year and well in excess of the exports for any 
twelve month period prior to 1915. Comparison 
is with $1,776,074,152 excess in 1915 and $324,­
348,049 in 1914. The heaviest balance ever es­
tablished before 1915 was in 1913, but it was not 
materially more than one-fifth of the latest total. As 
indicating the changes from year to year in some 
of the leading staples of export and the relation 
those principal items bear to the full outward move­
ment of merchandise, we -append a compilation 
covering the last six years:

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS.

Exports. 1916. 1915. 1914. 1913. 1912. 1911.

Cotton__
Breadst'ffs 
Prov.,&c. 
Cat’le.sh’p 

& hogs. 
Petrol.,&c

S
544,038,000
470.000. 000
315.000. 000

1,250,000
202.000. 000

S
417,013,008
527,882,389
279,060,232

2,779,954
142,972.322

S
343,904,905
310,280,873
101,474,241

990,400
139,900,587

S
575,495,053
203,391,856
160,000,568

1,580,340
149,316,409

S
023,077,439
101,072,348
148,110,008

4,404,042
124,310,282

•S
517,053,575
135,800,349
160,310,842

15,071,057
105,922,848

Total __ 
All other 

articles.
1532288000
3948012931

1370307905
2184302942

956,551,012
1157073038

1090390832
1393627400

1061580179
1337307814

934,224,071
1158302075

T otal. . 5480900931 355407084712113024050 2484018292 2399217993 2092520740

The foregoing should require no extended com­
ment. A more detailed statement, however, would 
show the exports of foodstuffs as a whole for 1916 
were somewhat heavier than even the large total 
of the preceding year. Of our manufactures ready 
for consumption, and these include the vast quan­
tities of munitions, &c., the exports more than 
doubled and it is to be noted that the same is close 
to being true of partly manufactured articles. There 
was, moreover, a fair measure of increase in the 
shipments of crude materials for use in manufac­
turing. In fact, all divisions, except miscellaneous, 
and that a comparatively small item, shared in the 
expanded foreign trade of the late year.

The movement of gold in 1916 was of even greater 
volume than that of the previous year, and, there­
fore, in still more striking contrast with that of 1914. 
Then (in 1914) the movement was outward upon 
a more extensive^scale' than in any preceding year

in our history, while the 1915 and 1916 results, re­
flecting the enormous payments made to us for muni­
tions and supplies, have been exactly the reverse 
with the net inflow in the latest year, quickly sup­
planting the high record established in 1915. In 
fact, in these last two years the gold stock of the 
United States has been increased 950 million dollars 
through imports (193 millions of this however going 
to make good the loss sustained in 1913 and 1914), 
swelling to $2,864,841,650 the holdings in the coun­
try on Dec. 31 1916, as officially reported, or al­
most double the amount held a decade ago.

Much the larger part of the year’s influx came, 
as in 1915, for the account of Great Britain and her 
allies, either directly by steamer from Liverpool 
and London or from the depository of the Bank of 
England at Ottawa, passing into the United States 
via Ogdensburg, N. Y. In all, Great Britain sent 
us some 600 million dollars or about 87% of the 
year’s aggregate, imports of which about 540 mil­
lions from or via Canada. Arrivals of gold from 
France were virtually nil, but from South America 
they were about 10 millions, Australia 16 millions, 
Japan 2 millions and West Indies, Mexico, &c., 
21 millions. Collectively the inflow of gold for the 
year reached $685,744,598, against $451,954,590 
in 1915 and $57,387,741 in 1914. The efflux of the 
metal was also large, reaching $155,792,000, or a 
greater amount than ever before exported from the 
country n any one year, except 1914, the year hos­
tilities began in Europe. The outflow was made 
up of about 15 millions to Spain, 40 millions to 
South America, 25 millions to Japan, 33 millions 
to the West Indies and 43 millions to Europe, Cen­
tral America, &c. The net import balance for the 
year at $529,951,671, compares with a similar re­
mainder of $420,528,672 in 1915 and a net out­
flow of $165,228,415 in 1914. The inward move­
ment of silver in 1916 was along practically normal 
lines, with Mexico the chief contributor, but exports 
were f increased proportions with absorption most 
largely by Great Britain. The net exports of the 
metal were $38,331,748, against ‘$19,114,930 the 
previous year. Bringing together the various bal­
ances, we have the subjoined comparative summary 
of the net trade balances for a series of years:

YEARLY TRADE BALANCE.

Excess of— 1910. 1915. 1914. 1913. 1912. 1911.

Mdse.exp. 
Silver exp.

T otal. .  
Gold Imps.
Gr’d total.

•S
3089184596
38,331,748

S | 8 
1770074152 324,348,049 
19,114,930 25,043,873

8
091,421,812 
20,90S,812

S
581,144,038
23,500,009

3
500,107,580
21,198,075

3127510344
529,951,071

1795189082;349,991,922 
420,528,072[ *105228415

718,330,024
*28,093,778

004,705,307
19,123,930

582,085,601
20,202,110

2597504073 1374000410 515,220,337 740,424,402 585,581,377 501,823,551
* Net exports.
With all items included, the net export balance 

for 1916,it will be seen, reached the enormous total 
of $2,597,564,673 or some 1,223 millions more than 
in 1915 and 2,082 millions in excess of 1914.

BUILDING OPERATIONS IN  1916.
A degree of activity in building construction 

operations in the United States, as a whole, greater 
than ever before witnessed and shared in by all 
sections of the country, epitomizes the result dis­
closed by the returns for 1916 included in our com­
pilation given below. High cost of labor and material, 
of course, served to swell the total expenditure, but 
even after fair allowance is made therefor the outlay 
arranged for during the year establishes a new high 
record. Needless to say, such a result has not been 
at all unexpected, in view of the continued and
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marked prosperity that lias been a feature of the 
year. To say that in some industrial lines the 
demand from abroad on Entente account has been 
of such phenomenal dimensions as to tax capacity 
to the utmost to meet it, is in no sense an exagger­
ation, and this notwithstanding very considerable 
further additions to plants this year in some localities 
following extensive building operations in 1915. 
In this connection we cite Akron, Canton, Dayton, 
Hartford and Detroit.

The year opened with construction work running 
well ahead of 1915 and that has been the situation 
throughout, except for a let-up in expenditures in 
August and September ascribable to decreased 
operations in Greater New York and Chicago. 
January’s operations covered an estimated outlay 
about 11 millions greater than in the previous year 
and the outcome for February and March was very 
similar. Work arranged for in April showed a some­
what larger excess and the May and June aggregates 
were respectively 28% and 40% heavier than a year 
earlier. Moreover, the six months total of proposed 
expenditures at 164 cities at 617 millions ran ahead 
of 1915 by over 32% and set up a new high mark 
for a half-year period. The July returns gave an 
aggregate over 46 millions greater than in 1915, but 
in August and September the totals were virtually 
the same in the two years. A revival of activity 
occurred in October, however, and plans filed in 
November and December were of full volume for the 
time of year.

As regards the building material situation during 
the year a few words will suffice. Increasing prices 
pretty much all along the line were the burden of 
complaint from time to time, and especially toward 
the close, but did not in any marked degree interfere 
with contemplated operations, Reports were cur­
rent at times to the effect that architects were finding 
it difficult to induce contractors to submit estimates 
because they (the contractors) were having trouble 
in getting quotations for supplies. There was some 
tendency on the part of architects toward the end 
of the year to protect their clients against the close 
figuring of contractors in competition by requiring 
bonds on private, as well as public, work. Many 
contractors, on their part, were covering themselves 
on basic materials for periods of from six months to 
over a year, and these, naturally anxious to make 
early use of their reservations, were not inclined 
to turn aside requests to bid on contracts.

Annually, since we began the compiling of these 
statistics, it has been our aim to make every effort 
to further extend the scope of the tabulations and 
this year has been no exception to the rule. The 
result is that for 1916 no less than 257 cities are 
included, and, moreover, every State but Mississippi 
is represented. The returns, where it is possible 
to do so, have been obtained from official sources, 
but in a number of cases, in the absence of ordinances 
calling for the collection of the information, it is 
furnished by private individuals. An increasing 
tendency, even in some of the smallest municipalities, 
as the years pass, is to be noted, however, to take the 
subject under official superintendence. For the 257 
cities which furnish returns the estimated outlay 
underthe permits issued in 1916 totals $1,125,356,045 
against $921,408,111 in 1915, or an augmentation 
of 22.5%. In 1914 the aggregate for the identical 
cities was 882J4 million dollars, and the previous 
high record— that of 1909— was about 1,025 millions.

The plan of former years of giving prominence to 
the leading cities in each State or section has been 
followed in segregating the 1916 returns into groups, 
and, consequently, as Greater New York exerts a 
preponderating influence in the compilation, its 
operations head the list. For the five boroughs of 
the city the construction work contracted for in 1916 
covered a much heavier aggregate of expenditure 
than for the preceding twelve-month period and 
showed an even greater gain over 1914, but con­
trasted with 1912 and several prior years fairly large 
declines are exhibited. Furthermore, all the 
boroughs did not share in the 1916 increase. On the 
contrary, a marked decrease in activity is to be 
noted in the Bronx, a moderate decrease occurred in 
Brooklyn, and the gains in Queens and Richmond 
were comparatively unimportant. But operations 
in Manhattan, although only slightly greater in 
number, called for the expenditure of an amount 
almost doubling that of the previous year and not 
materially below the 1909 record. For 1916 the 
estimated cost for the city, as a whole, totaled 
$221,293,974, against $172,945,720 in 1915, or a 
gain of 28%.

From the Middle States outside of Greater New 
York our replies embrace 56 cities which collectively 
furnish an aggregate outlay of $198,621,171, against 
$171,467,626 in the preceding year. Noticeably 
larger expenditures than in 1915 are involved in the 
operations at Philadelphia, Washington, Wilmington, 
Wheeling, Erie, Elizabeth, Allentown, East Orange, 
Hoboken, and some 13 smaller municipalities and 
a decline in activity is to be noted at Albany, Yonkers, 
Jersey City and Trenton. The showing in New 
England is also very favorable, the building con­
tracts for 1916 at 49 cities totaling $127,959,465, 
against $118,990,518 in 1915. Noteworthy activity 
is to be mentioned at Hartford, New Bedford, Wor­
cester, Springfield, Waterbury, Cambridge and Lowell. 
On the other hand, and following the phenomenal 
activity of a year earlier, induced by the necessity 
for extensive additions to plants to keep up with 
war orders, less construction work has been done 
at New Haven, Bridgeport and Salem. But those 
are the only mentionable losses.

The Middle West likewise makes a very gratifying 
exhibit for the late year, the aggregate posting a new 
high record by a good amount. At such cities as 
Chicago, Cleveland, Detroit, Columbus, Toledo, 
Canton, Dayton, Akron, Fort Wayne, Springfield, 
III., Youngstown and Superior, the returns furnish 
evidence of phenemonal development in building 
lines.

General activity, as compared with 1915, is the 
salient feature of the reports from the Pacific Slope, 
none of the larger cities reporting a smaller building 
outlay. At the same time, however, less work was 
prosecuted than in 1914, or several earlier years. 
The 20 cities in the group afford a total of $69,335,­
108, or some 13^  millions more than in 1915, but 
20 millions smaller than in 1914, and 45 millions less 
than 1913. Building operations in the States west 
of the Mississippi River to the Pacific Slope, ex­
clusive of Louisiana, Texas, Oklahoma and Arkansas 
(which are grouped by us with the South), also 
experienced quite a boom in the late year, establish­
ing a new high-water mark in expenditure. In fact, 
the only city of prominence showing a decrease is 
St. Paul, and this follows much activity in the two 
preceding years. Gains are in some instances of
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huge proportions. At Duluth, for instance the 
work arranged for has called for an outlay over three 
times that of 1915 and almost as great as in 1910, 
when a single contract covered costs of some 10 
million dollars. Minneapolis, too, reports an im­
portant increase over a year ago, and the same is 
true of Omaha. In all, the 38 cities that make up 
the group furnish a total of $110,698,675, or 25 mil­
lion dollars more than for the previous year.

The South, with cotton, its most important agri­
cultural product, on a relatively very high basis 
of value for some little time past has also experienced 
a stimulus to building operations. The total for the 
section (45 cities) at $68,110,916, shows an aug­
mentation of 133  ̂million dollars, as compared with 
1915 and a gain of 3^g millions over 1914.

For the United States outside of Greater New York 
the total for 1916 is much greater than for 1915, the 
contrast being between $904,062,071 and $748,462,­
391, and compared with 1914 there is a gain of 160 
million dollars. A compilation covering the building 
statistics for the last four years for some of the leading 
cities in each section of the country, together with 
the aggregates for the remaining municipalities in 
each State is now subjoined:

1910. 1915. Inc. or Dec. 1914. 1913.
New York City— $ 8 % S S

Manhattan................ 134,078,044 73,672,674 +82.0 56,293,871 85,439,254
Other boroughs_____ 87,215,930 99,273,046 — 12.1 81,821,395 77,503,031

Total N. Y. C ity.. .221,293,974 172,945,720 +  28.0 138.115,266 162,942,285
Maine— 1 city................ 1,663,742 1,578,974 +  5.4 1,161,765 1,576,428
N. II.— Manchester___ . 1,448,129 2,598,055 —44.3 1,649,867 1,652,889
Vermont— Burlington.. . 344,200 399,350 — 13.8 454,748
M assachusetts— Boston . 32,792,492 29,113,692 +  12.6 24,527,335 17.493,330

Other 26 cities______ .  50,573,340 46,612,237 +  8.5 42,617,383 39,583,800
Connecticut—Hartford. . 7,383,103 5,575,895 +  32.4 4,052,081 5,784,751

New Haven................ 5,022,550 7,104,947 — 29.3 4,379,842 4,790,151
Other 12 cities_____ . 10,926,498 17,174,017 — 1.4 10,560,300 9,498,277

Rhode Island— 5 cities. .  11,805,435 8,833,351 +  33.0 8,815,318 10,181,783
Total New Eng. (49). .127,959,465 118,990,518 +  7.5 98,218,639 90,561,415

New York—Rochester. . 9.379,447 9,108,333 +  3.0 8,733,257 9,642,124
Buffalo_____________ . 13,137,000 11,798,000 +  11.3 10,709,000 11,992,661
Other 12 cities_____ . 25,876,510 24,201,616 +  6.9 23,575,664 36,125,528

New Jersey—Newark.. . 9,486.775 8,006,044 +  18.5 10,080,587 10,317,973
Other 17 cities_____ 26,753,809 23.190,809 +  15.4 21,190,515 24,877,048

Pennsylvania—Phila__ . 49,896,570 39,445,125 +  26.5 35,419,605 38,703,850
Pittsburgh.................. . 13,764,810 14,327,017 — 3.9 18,194,182 15,470,955
Other 14 cities.......... . 16,234,431 12,650,754 +  28.3 14,714,581 14,623,814

Delaware—Wilmington . 2,788,028 1,524,853 +  82.9 2,265,824 1,876,753
Maryland— Baltimore.. . 12,634,728 11,774,322 +  7.3 11,325,505 11,711,501

Other 2 cities............ . 566,375 932,273 — 39.2 1,251,918 1,154,979
I). C.— Washington___ . 15,049,804 11.748,121 +  28.1 9,060,081 9,196,711
West Virginia—-3 cities. . 3,052,884 2,754,359 +  10.8 3,382,032 3,004,917

Total Middle (5 6 )... .198,621.171 171,407,626 +  15.8 169,902,751 194,758,814
Ohio— Cleveland.......... . 33,108,260 32,060,305 +  1.4 27,309,010 23,841,160

Cincinnati........ ......... . 10,842,895 14,025,333 —22.7 8,387,308 8,348,432
Columbus__________ . 7,194,240 4,928,425 +  46.0 6,885,065 5,508,408
Other 9 cities_______ . 36,662,943 22,437,289 +  63.4 19,068,214 22,608,819

1 ndiana— Indianapolis.. . 8,934,694 7,083,642 +  26.1 7,933,381 9,301,973
Other 6 cities............ . 10,128,637 6,836,390 +  48.2 6,861,804 0,847,233

Illinois— Chicago______ .112,835,150 97,291,480 +  16.0 83,651,610 89,521,970
Other 11 cities_____ . 15,292,943 13,557,234 +  12.8 15,009,188 10,944,163

Michigan— Detroit____ . 51,067,590 32,238,550 +  58.4 28,207,355 30,434,380
Other 8 cities______ . 17,861,241 12,440,437 +43.5 10,601,995 11,973,470

W Isconsin— M il waukee. . 16,013,194 11,564,325 +  38.5 10,442,519 13,647,624
Other 2 cities______ . 3,577,475 2,556,915 +  39.9 2,966,253 2,074,857

Kentucky—Loulsvlllo.. . 4,007,210 3,415,860 +  17.3 4,397,310 4,054,180
Other 4 cities_______ . 1,810,264 1,294,497 +  39.9 1,546,802 1,809,538
Total Mhl. West (48) .329,336,730 262,336,682 +  25.5 233,267,874 247,036,207

Missouri—St. Louis___ . 12,753,386 11,439,320 +  11.5 12,862,915 15,340,112
Kansas City.............. . 11,563,444 10,667,405 +  8.4 10,204,970 10,578,162
Other 2 cities______ . 1,204,432 1,268,260 — 5.0 877,574 1,142,013

Minnesota—Minneapolis 22,899,290 10,353,963 +  40.0 15,214,525 12,857,935
St. Paul.......... ........... . 11,128,632 11,942,530 — 7.2 14,852,839 9,441,216
Other 2 cities............ . 10,691,423 3,047,624 +  250.9 3,115,223 4,326,011

Nebraska—Omaha____ . 7,225.957 5,385,005 +  34.2 4,610,456 4,110,733
Lincoln____________ . 1,939,916 1,700,049 +  13.7 1,003,287 1,678,350

Kansas—Wichita.......... . 1,992,935 964,695 +  106.6 497,880 1,087,365
Other 6 cities............ . 2,585,883 2,605,334 —0.7 2,361,130 2,759,921

Iowa—Cedar Rapids... . 1,779,000 1,761,000 +  1.0 1,785,000 3,874,600
Other 4 cities............ . 8,163,105 6,242,021 +  30.8 7,032,268 6,993,748

Colorado— Denver........ . 4,038,840 2,648,575 +  52.5 3,750,460 2,797,148
Other 2 cities............ . 660,656 406,062 +  62.7 787,620 784,142

South Dakota—2 cities. . 1,371,227 1,955,671 — 29.9 1,232,491 1,194,264
North Dakota— 2 cities. . 2,100,000 977,725+114.9 1,199,898 1,442,300
Utah—Sait Lake City.. . 2,706,772 2,250,720 +  20.2 2,982,337 2,110,425

Ogden........... ............. . 860,085 572,160 +  50.3 840,680 887,420
Montana— 2 cities........ . 3,730,507 1,884,032 +  98.0 2,085,685 1,822,337
Idaho—Bolso................ . 172,648 122,553 +  40.8 163,055 701,030
Wyoming— Cheyenne.. . 85,886 94,418 — 9.0 123,558 111,540
New Mcx.—Albuquerque 300,000 273,667 +  9.7 249,313 414,668
Arizona— Phoenix......... . 244,651 210,911 +  12.8 767,521 1,030,286
Nevada— Reno________ . 500,000 440,070 +  12.1 223,940 210,000

Total Oth. West. (38) .110,698,675 85,231,770 +  18.1 88,824,625 88,290,326

1916. 1915 Inc . or Dec . 1914. 1913.
S S % $ S

California—San Fran__ 18,484,401 13,990,704 +  32.1 28,177,503 21,670,655
Los Ange.es.................. 15,036,045 11,888,662 +  26.5 17,361,925 31,641,921
Oakland........................ 5,368,290 5,045,289 +  6.4 4,717,520 9,106,191
Other 11 cities______ 12,328,770 10,957,772 +  12.5 14,949,604 23,490,415

Oregon— Portland........... 6,301,360 4,869,550 +  29.4 8,334,075 12,956,915
Washington—Seattle___ 8,304,689 6,449,040 +  28.8 12,664,970 9,321,115

Spokane...... ........... ..... 1,586,787 1,196,367 +  32.6 1,462,965 3,314,780
Other 3 cities.............. 1,924,766 1,483,907 +  29.7 1,813,075 3,080,822
Total Pacific (20)........ 69,335,108 55,881,291 +  24.1 89,481,697 114,588,814

Virginia— Norfolk......... . 1.600,123 1,865.928 — 14.2 2,014,081 2,379,357
Richmond.................... 4,927,396 3,244,752 +  51.9 3,391,571 3,636.470
Roanoke ___________ 849,942 1,069,377 — 20.6 1,440,823 1,231,914

North Carolina—5 cities. 3,603,868 3,261,188 +  10.5 3,925,853 3,995,319
South Carolina— 2 cities. 828,245 792,216 +  4.5 908,373 1,315,947
Georgia—Atlanta_______ 3,680,178 4.589,214 — 19.8 4,564,387 5,112,944

Other 5 cities________ 5,848,869 4,320,346 +  35.4 3,676,813 4,340,556
Florida—4 cities________ 5,199,752 4,003,118 +  29.9 4,410,454 5,116,476
Alabama—3 cities.......... 2,929,808 2,371,604 +  23.5 4,155,149 7,481,440
Louisiana—New Orleans. 3,117,604 2,820,670 +  10.3 2,949,751 4.087,281

Other 2 cities________ 1,355,000 897,907 +  51.0 1,427,738 1,332,590
Texas—Dallas................. 4,265,354 3,422,512 +  24.6 5,093,497 8,480,580

Other 8 cities________ 13,836,744 12,793,946 +  8.1 15,138,291 15,015,297
Arkansas—3 cities______ 992,087 1,007,284 — 1.5 1,275,373 1,953,483
Oklahoma—3 cities____ 6,457,127 2,747,135 +  135.1 3,713,542 3,151,901
Tennessee—Memphis__ 3,091,970 2,730,488 +  13.2 2,940,818 3,949,368

Other 3 cities.............. 5,526,849 2,610,819 + 111.7 3,405,596 3,123,910
Total South (45)......... 68,110,916 54,554,504 +  24.8 64,444,710 75.710,839
Total 257 cities........ 1, 125,356,045 921,408,111 +  22.5 882,255.562 973,894,700

Outside New York_____ 904.062,071 748,402,391 +  20.8 744,140,296 810,952.415

Little is to be said of building operatio s in the 
Dominion of Canada in 1916. It is true, of course, 
that greater activity was witnessed than in the pre­
ceding year, but even at that, the situation was one 
of comparative inertia. The fact is that contrasted 
with the boom figures of 1913 and 1912, the latest 
returns make a sorry exhibit. The breaking out 
of the war in Europe, in which Canada as a colony 
of Great Britain is an interested and very active 
participant, naturally acted as a hindrance to develop­
ment in many ways and simply accentuated the 
depression then already existent. The outcome was 
a sensational drop in building activity late in 1914 
and a virtual cessation of operations in many localities 
in 1915. From that condition there was partial 
recovery in 1916, as contrasted with 1915, but this 
was more noticeable in Eastern sections than in the 
West, where phenomenal progress in many lines had 
stimulated a volume of construction work ap­
parently far beyond any ordinary prospective near 
or future demand. The comparison with 1914 or 
1913, however, is a very poor one.

Our compilation for 1916 for 61 cities, of which 
38 in the East and 23 in the West, indicate that the 
permits issued during the year covered an estimated 
outlay of $43,663,319, against $39,309,176 in 1915 
or an increase of 11.1%, but that there were losses 
of 59.3% and 74.1% respectively from 1914 and 
1913, and a drop of over 80% from 1912. Analyzing 
the returns by sections, we find that the 38 cities in 
the Eastern Provinces exhibit an increase of 6.5%  
over the previous year, with Toronto and Hamilton 
conspicuous for gains. In the West the 23 cities 
make a fairly good exhibit compared with 1915. A 
statement of the results for the four years 1913 to 
1916, inclusive, is appended.

CANADIAN BUILDING OPERATIONS.
1916. 1915 Inc. or Dec. 1914. 1913.

S $ %  S 5
Quebec— Montreal........  5,334,184 8,511,221 —37.3 17,638,446 27,032,029

Other 7 cities ___  4,933,076 5,707,292 —14.5 8,180,000 9,734,008
Ontario—Toronto.........- 9,882.407 6,051,889 +48.0 20,094,288 27,038,024

Hamilton . ’   2,405,781 1,523,248 +57.9 3,703,805 5,110,000
Ottawa   1,530,400 1,605,160 —4.7 4,332,000 3,991,380
Other 22'cities______  9,228,145 7,270,385 +20.9 12,198.905 17,308,626

Nova Scotia— 2 cities.._ 1,451,482 1,261,617 +15.1 990,193 1,157,037
New Brunswick— 2 cities 764.350 780.475 —2.1 901,055 2,592.780
Newfoundland—St.Johns 227,800 208,000 +  9.5 176 000 ..............

Total East, 38 cities.. 35,757.685 33,579,287 +6.5 68,815,352 93,964,484
Manitoba— W innipeg-.. 2,507,300 1,820,300 +37.3 13,942,050 18,622,250

Other 3 cities......... .. 433,615 404,385 +7.2 1,609,332 1,832,049
Alberta —Calgary............  663,500 150,550 +  340.7 3,429,450 8.019,153

Edmonton....................  228,640 301,725 +24.2 4,913,277 9,242.450
Lethbridge__________  S4.122 58,420 +44.0 413,320 504,954
Other 2 cities..............  434,180 80,285 +  440.8 1.845,306 4,001,812

Saskatchewan—Regina.. 219,875 404,065 —53.2 1,765,875 4,018,350
Saskatoon........ ...........  140,150 20,200 +  623.5 337,210 4,453,845
Moose Jaw.............   318,945 88,222 +  261.5 459,610 4.238,470
Other 2 cities________ 72,847 70,610 +3.2 386,895 615,177

Brit. Colum.— Vancouver 2,412,893 1,593,279 +51.4 4,484,470 10,423,197
Victoria........................  115,334 292,450 —60.0 2,243,000 4,037,992
Other 7 cities..............  268,233 379,398 — 29.3 2,170,381 3,104,815
Total West, 23 cities.. 7,905,634 5.729.889 +38.0 37,000,842 73,775,114
Total all. 01 cities___  43,063,319 39,309,170 +11.1 100,810,194 167,739,598
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RETROSPECT OF 1916.

In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the first two months. In the issue for Jan. 13 
we gave the narratives for two months more, and on 
Jan. 20 we gave the summary for May. To-day we 
add another month.

M O N T H  O F  J U N E .
Current E vents.—This was a month of memorable events. In the larger theatres of the war events of the highest im­portance and apparently of most momentous consequence succeeded one another with startling swiftness and they in­dicated that the titanic struggle had entered upon a new phase, which might completely reverse the fortunes of war, the advantages previously held by tho Central Powers, with Germany at their head, passing to the British-French Allies and the countries associated with them. Tho Russians completely overwhelmed tho Austro-Hungarian armies in Bukowina and mado serious inroads upon Galicia. The Austrians had to abandon their offensive against the Italians, which the previous month had been crowned with such a largo measure of success. Tlioy were now obliged to make partial retreat and to yield up again to tho Italians a portion of the ground previously gained, while in Franco thero were multiplying indications of the launching of powerful attacks by tho British in conjunction with the French. All these different movements, too, seemed to synchronize in such a way as to indicate joint and united action and the carrying out of well balanced plans previously devised with the utmost care, with a view to ensuring ultimato success and compel Germany to sue for peaco.  ̂ In addition, one of the greatest sea battles in all tho world’s history was fought between tho British and tho German fleets in tho North Sea at the very opening of tho month, with tho issue, on the whole, in­conclusive and honors about oven. As it happened, too, following this great naval conflict Earl Kitchener, British Secretary for War, with his military staff, lost their lives on June 5 m the sinking of the crusier Hampshire off tho West Orkney Islands, while bound for Russia on an important military errand.On this continent relations between the United States and Mexico, so long strained, came dangerously near tho breaking point. Tho crisis was brought about by tho issuance of a warning on Juno 16 to Gen. Pershing of the U. S. expedition by Gen. Trevino, commander of the Carranza army of tho North, to tho effect that “any movement of troops of tho American forces now in Mexico in any directions of south, east or west, will bo considered an overt act against the sovereignity of the Republic of Mexico and will be tho signal for a general attack by the Carranza forces.” It was also reported from El Paso that notices, signed by Jesus Valdez, had been posted, urging all citizens to enroll for military duty. Efforts to induce the Mexicans to enlist was further­more evidenced in a messago on Juno 18th from General Obregon, Mexican Minister of War, to Gen. Trevino. The seriousness of the situation was indicated when on Sunday night, Juno 18, President Wilson called into service tho Na­tional Guard of forty-four States. A t the samo time Secre­tary of tho Navy Daniels ordered additional war vessels to Mexican waters as a precautionary step. In explanation, Sec. of War Newton D. Baker issued a statement saying that in view of tho disturbed conditions on the Mexican border, and in order to assuro complete protection for all Americans, tho President had called out substantially all tho Stato militia and would send them to tho border wherever and as fully as Gen. Funston (in command of tho United States forces) determined them to bo needed for tho purposo stated. It was expressly declared that this call for tho militia was wholly unrelated to Gen. Pershing’s expedition and con­templated no additional entry into Moxico, oxcopt as might bo necessary to pursue bandits who should attempt outrages on American soil. It was estimated that from 100,000 to145,000 men would respond to tho call to tho militia. An indication of tho tense situation existing was furnished tho same day tho President called out tho militia in the firing by Mexican customs officers at Mazatlan, Mex., on a boat from the U. S. gunboat Annapolis, and the seizure of two American officers therein who, howover, wero promptly released on the demand of Commander Kavanagh of tho Annapolis.The determination of tho United States not to be swerved from its purposo to prevent further raids upon American territory and to punish those guilty of such acts, oven to tho extent of pursuing them into Mexican territory, so long as the Mexican do facto Government remained powerless, or mdmerent, was manifested by tho delivery on Juno 20 to Eliseo Arredondo, Ambassador Designate, at Washington, or the reply of the United States to tho note received from the Carranza do lacto Government in May, asking for tho im­mediate withdrawal of American troops from Mexican terri­tory. In its answer tho United States declined to accede to tho demands of the Mexican Government. The reply pointed out that it was protection to American lives and property about which tho United States is solicitous and not tho methods or ways in which that protection shall be accom­plished.” It was furthermore stated that “tho United States a nat sought the duty which has been forced upon it of pur­

suing bandits, who, under fundamental principles of munici­pal and international law, ought to be pursued and arrested and punished by Mexican authorities. Whenever Mexico will assume and effectively exercise that responsibility the United Mates, as it has many times before publicly declared,” said Secretary of State Lansing, “will be glad to have this obligation fulfilled by the do facto Government of Mexico. It, on the contrary,” continued the note, “the do facto Gov­ernment is pleased to ignore this obligation and to believe that in case of a refusal to retire these troops there is no fur­ther recourse than to defend its territory by an appeal to arms, the Government of the United States would surely be lacking in sincerity and friendship if it did not frankly impress upon the de facto Government that the execution of this threat will lead to the gravest consequences.” See. Lansing also took occasion to declare that he would be wanting in candor if he did not, before making answer, “express the sur- pnse and regret which have been caused this Government by the thscourteous tone and temper of this last communication (delivered to Mr. Lansing on May 22) of the de facto Gov­ernment of Mexico.  ̂ He then uttered the following indict­ment against the Mexican Government :
. J*10 Government o f tho United States has viewed with deep concern and 
increasing disappointment the progress o f the revolution in M exico Con- 

bloodshed and disorders have marked its progress. For three years 
! ir tn t iXICar Republic has boon torn with civil strife; the lives o f  Americans 
caDitil and' r a t m l r i . ! ?  sacrificed; vast properties developed by American w l „ eP]5rpri8e have been destroyed or rendered non-productive; 
Iious'rn^hne rTmf?vPe«?H tt<Xl *2 ^°am .at wi,l through the territory contig- effwtfvn t statos and to seize, without punishment or without
o f^ tiz e n t^ fT h J  property o f  Americans, while the livesGoitod States, who ventured to remain in Mexican torri- 

lLthl™ , P V T °  to Protect their interests, have been taken, in some 
tf,ken> a" d the murderers have neither been apprehended 'Drr°eght to Justice It would be difficult to find in the annals o f the 

history o f  M exico conditions moro depiorablo than those which have existed 
there during these recent years o f  civil war.

It would be tedious to recount instance after instance, outrage after out- 
atr°city , to illustrate the true nature and extent o f tho 

widespread conditions o f  lawlessness and violence which have prevailed 
ast n*no months in particular, the frontier o f  the United States 

alon^r tho lower R io Grando has been thrown into a state of constant appro- 
a,!d turmoil because o f frequent and sudden incursions into 

American territory and depredations and murders on American soil by 
Mexican bandits, who have taken the lives and destroyed tho property o f  
American citizens, sometimes carrying American citizens across the inter­
national boundary with the booty seized.

American garrisons have been attacked at night, American soldiers killed, 
and their equipment and horses stolen, American ranches have been raided, 
property stolen and destroyed, and American trains wrecked and plundered.

* * *
The Government o f tho United States does not wish to believe that the 

de facto Government approves these marauding attacks, yet, as they con­
tinue to bo made, they show that tho Mexican Government is unable to 
repress them. This inability, as this Government has had occasion in tho 
past to say, may excuso tho failure to chock tho outrages complaimed of. 
fvP.t if U makcs stronger the duty o f the United States to prevent them,
a X , <> vernmen t. o f  M oxico cannot protect the lives and property o f 

,attacJcs from Mexicans, the Government o f the united States is in duty bound, so far as it can, to do so.

In order that tho action of tho United States should not be misunderstood Sec. of Stato Lansing, on June 22, trans­mitted to the diplomatic representatives of Central and South America a copy of his note, and took pains to outline its pur­port. He explained that should the situation eventuate in hostilities, “which this Government would deeply regret, and will use every honorablo effort to avoid,” it was to be under­stood that “this Government would have for its object, not intervention in Mexican affairs, with all the regrettable con­sequences which might result from such a policy, but the defense of American territory from further invasion by bands of armed Mexicans, protection of American citizens and property along tho boundary from outrages committed by such bandits, and tho prevention of future depredations by force of arms against the maraudets infesting this region and against a Government which is encouraging and aiding them in their activities. Hostilities, in short, would be simply a state of international war without purpose on the part of the United States other than to end tho conditions which menace our national peace and tho safety of our citizens.” Some of the Central and South American representatives also offered their services in friendly mediation for settlement, but found that our Government was not disposed to enter­tain propositions of that kind at this stage of the proceedings. On June 23 Orestus Ferrara, Speaker of the Lower House of the Cuban Congress, went so far as to cable to General Car­ranza urging tho avoidance of war with the United States, “which would break the equilibrium of tho American con­tinent, bringing dolorous days to your country, which we love and admire.”The spirit and frame of mind of General Carranza were well indicated in his reply, which was as follows: “It is neither the people nor the Government I represent, but the Government of the United States, which has caused the present situation between the two nations, by its lack of tact in international affairs and its lack of respect for Mexican sovereignty. To repel with arms the Americans who on any pretext "invade the national territory—there remains no other recourse than this to defend the sovereignty of the republic. Consequently, the American Government can avert war by respecting the sovereignty of Mexico.” President Wilson’s own spirit and frame of mind were, in equal measure, indicated when he was visited on June 28 by a delegation which presented to him a resolution adopted at a mass meeting in New York the day before under the auspices of the Civic Club, asking that the differences between tho United States and Mexico “be sub­mitted to mediation or arbitration, in accordance with the spirit of the Treaty of 1848 with Mexico, and in order that the treaties shall not be turned into scraps of paper.” T he delegation consisted of Prof. Irving Fisher of Yale, Prof. Harry A. Overstreet of City College and Mrs. Amos Pinchot.
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In answer to the petition, President Wilson said: “Never in my Administration shall it bo said that any treaty of tho United States is a scrap of paper. We have come to a crisis where acts must follow words. While we have the greatest 8ymathy with the problem of the Mexican people and their desire for self-government, we have come to the point where we must insist that the lives and liberty of our own people shall be safe from the depredations of Mexican bandits.”A most unfortunate circumstance connected with the mat­ter was that on Juno 21 a clash between some American sol­diers and a body of Carranza’s forces occurred at Carrizal about 90 miles south of Juarez. It appeared that two troops of the 10th Cavalry (colored mon), namely Troop C, under Capt. Charles T. Boyd, and Troop K, under Capt. Lewis S. Morey, had joined on the night of June 20 at Ojo Santo Domingo, and marched within one mile of Carrizal with Capt. Boyd in command, arriving there at G:30 a. m. on June 21. Boyd sent a Mexican guido asking permission to pass through the town. This guide returned with refusal from Gen. Gomez. Gomoz then acceded to a conference. In the meantime Mexican troops moving out from the t<pwn began surrounding Boyd’s column. When Gomoz retired the Mexicans began firing with a machine gun. The U. S. troopers then replied. The American force engaged in tho fight consisted of 76 men, ten of the original detachment having been sent back to the base for supplies. The Ameri­can troopers, though outnumbered nearly four to one, held off the Mexicans for some hours, but finally were obliged to retire. Twelve Americans wore killed in the attack, includ­ing Capt. Boyd, while 24 were taken prisoners. These latter consisted of Lem A. Spillsbury, a Mormon scout, be­sides 23 negroes. Capt. Morey was wounded, but was car­ried back two miles by some of his men and then left behind at his own request, hiding in a hole, where he was subse­quently found by a party sent to search for him. About 350 Mexicans were belioved to have been engaged in the encoun­ter, and reports had it that 42 Mexicans were killed and 39 wounded. The situation was greatly aggravated by the delivery on June 24 to the U. S. Government by Mr. Arre­dondo, the Mexican Ambassador Designate, at Washington, of a communication reading as follows:
“ I am directed by my Government to inform your Ipxccllency. with 

reference to the Carrizal incident, that tho Chief Executive, through the 
Mexican W ar Department, gave orders to Gen. Jacinto B. Trevino not 
to permit American forces from Gen. Pershing’s column to advance further 
south, nor to move either east, south or west from the points where they 
are located, and to oppose new incursions o f  American soldiers into Mexican 
territory. These orders were brought by Gen. Trevino to the attention or 
Gen. Pershing, who acknowledged tne receipt o f  tho communication relative 
thereto. On tho 22d inst., as your Excellency knows, an American force 
moved eastward quite far from its.base, notwithstanding the above orders, 
and was engaged by Mexican troops at Carrizal, State o f Chihuahua. As 
a result o f tho encounter several mon on both sides were killed and wounded 
and seventeen Americans were made prisoners."

Our Government was not slow in responding to this chal­lenge and demanding the release of the captured Americans. The demand was contained in a telegram forwarded by Sec. of State Lansing on June 25 to James Linn Rodgers, special representative of the U. S. Government in Mexico City, which, after quoting Mr. Arredondo’s communication, as above, instructed our representative to deliver to the Mexican Minister of Foreign Relations of tho do facto Government tho following message:
“ Tho Government o f tho United States can put no other construction 

upon the communication handed to tho Secretary o f State o f the United 
States on tho 24th o f Juno by M r. Arredondo undor Instruction o f your 
Government than that it is intended as a formal avowal o f deliberately 
hostile action against tho forces o f the United States now in Mexico, and 
o f  tho purpose to attack them without provocation wiienover they movo 
from their present position in pursuance o f tho objects for which they were 
sent there, notwithstanding the fact that thoso objects not only Involve 
no unfriendly intention toward tho Government and people o f M exico, 
but are. on tho contrary. Intended only to assist that Government in pro­
tecting itself and tho territory and peoplo o f  tho United States against 
Irresponsible and insurgent bauds o f rebel marauders. 1 am instructed, 
therefore, by my Government to demand the immediate releaso o f the 
prisoners taken in the encounter at Carrizal, together with any property 
o f  tho United States taken with them, and to Inform you that the Govern­
ment o f  the United States expects an early statement fro™ y ° ufTGSv r̂S?1 
as to tho course o f action it wishes the Government o f the United States 
to understand it has determined upon, and that it also expects that this 
statomont bo made through tho usual diplom atic channels, and not through 
subordinate military commanders.”

This meassago fortunately had the intended effect. On June 28 telegraphic advices from San Antonio announced that Gen. Funston had received a report from Brigadier- General George Bell Jr., at El Paso, stating that the latter had been informed by Andreas Garcia, the Moxican Consul in El Paso, that Gen. Trevino, the Mexican military comman­der of Chihuahua, had ordered the release of the American troopers, in accordance with the demands of the U. S. Gov­ernment. These advices further stated that Gen. Trevino had directed that the American prisoners with their arms and accoutrements be taken to Juarez and there released. The Amerioan troopers were freed next day (June 29). this action made it apparent that there would be no immediate break between tho two countries and the situation became still more assuring with the receipt early tho next month (July 5) of a communication from the Carranza Government conciliatory in tone and indicating the desire of that Govern­ment for an amicable adjustment of all the points at issue. The communication was in response to the American notes of June 20 and June 25. . , . , ,  01The great naval engagement in tho afternoon ot May ol and the night of May 31-June 1, off tho coast of Jutland between tho British and German high-sea fleets involved heavy losses to both sides, the British fleet on the whole suffering most severely. Accounts were more or less con­flicting, but taking only tho admitted losses, the British

ships destroyed had an aggregate tonnage of 117,150 tons and the German ships destroyed a tonnage of 60,720 tons. The British list of losses included the battlo cruiser Queen Mary, 27,000 tons, tho battlo cruiser Indefatigable, 18,750 tons, tho battle cruiser Invinciblo, 17,250 tons, tho light cruiser Defence, 14,600 tons, tho light cruiser Warrior, 13,550 tons, tho light cruiser Black Prince, 13,550 tons, and eight dostroyers. In addition the Warspite and tho Marl­borough were severely damaged. Tho Germans actually claimed tho destruction of the super-dreadnaught Warspite, but she, while heavily ongaged, had a miraculous escape. The German losses comprised tho battlo cruiser Lutzow, 26,­600 tons, the battlo ship Pommorn, 13,000 tons, tho light cruiser Wiesbadon, 5,000 tons, tho light cruiser Frauelob, 2,700 tons, the light cruiser Rostock, 4,900 tons, tho light cruiser Elbing and five dostroyors. It was tho contention of tho British Admiralty that several other German ships had been badly damaged, if not actually destroyed. The loss of the Lutzow and tho Rostock was not at first admitted by the Germans, but on Juno 8 thoy gavo out a statement saying that for military reasons the loss of these vessels had not previously been made public, but that tho vessels had sunk on their way to port, both crows, howover, having been rescued. As to tho loss of men in tho engagement, the British gave tho officers’ list as comprising 343 dead or miss­ing, and 51 wounded; and the losses among the English crows as comprising 6,104 dead or missing, and 513 wounded. The Germans reported 172 officers dead or missing, and 41 wounded; and 2,414 dead or missing among tho crows and 449wounded. Vico-AdmiralScheer, whocommanded the Ger­man fleet, was promoted by Emperor William to the rank of Admiral and Vice-Admiral Hipper was presented with tho Order Pour lo Merite. Many of the officers and men were awarded decorations of various kinds._ Sir John Jellicoe was tho Admiral in command of the British fleet.In the land campaigns the Russian advance appeared to be uninterrupted. The capture of Lutsk in Volhynia and also of a series of powerfully organized Austrian positions was announced by the Russian War Office on June 8. On June 10 the town and fortross of Dubno fell into Russian hands. On June 17 Potrograd reported the capture of Czernowitz, tho capital of Bukowina. As indicating the overwhelming nature of the Russian successes against the Austro-Hungarians in Galicia and Bukowina, reports from Petrograd stated that tho total number of prisoners takon by Gen. Brussiloff from June 3 to June 15, inclusive, had com­prised 3,350 officers and 169,134 men, in addition to which tho Russians reported having captured 198 guns, 550 machine guns, 189 bomb throwers, 119 artillery limbers, 34 search lights and a largo quantity of other war material. Some days subsequently, official announcement came from the Russian War Office of the capturo of Radautz, a town situ­ated 30 miles south of Ozornowitz, and 10 miles from the Rumanian frontior. On Juno 23 the Russians captured Kimpolung in southern Bukowina, taking over 2,000 prison­ers, and it was stated that tho taking of this point and Kuty put them in possession of tho whole of Bukowina. On Juno 30 Russian advices stated that the Czar’s troops had captured tho important Galician railroad centro at Kolomea, 45miles from Czernowitz. Bosidos taking a large number ot 
prisoners, tho Russians almost captured many heavy machine guns and stores. Successes in this region at that timo ap­peared to give tho Russians almost unrestricted access to tho Carpathian passes and to tho railway lino running northwest from Kolomea to Lemberg, tho capital of Galicia. Mean­while however, the Gormans began a series of sudden violent attacks along tho ontiro Russian front from Riga through Jacobstadt to Dvinsk. On tho central part of tho Russian front in Volhynia, the dofonse of the Kovel-Lutsk region was taken ovor ontiroly by German reinforcements, who succeeded in checking the Russian advance. Indeed, at the close of the month important successes against the Russians were reported in Volhynia, southeast of Kovel; the Gormans announced tho capturo of Russian positions west of Kolka, southwest of Sokul and near Wiczny. Up to June 30 tho Russians roportod having takon altogether 217,000 prisoners, including officers. Austria denied that this could bo true, saying that if so, it would mean (after allowing for the pro­portionate quota of doad and wounded, that Austria had not a single soldier left, oither in Volhynia or on tho Dniester.In the Vordun campaign in Franco, the important ovent was the capturo by the Germans on June 7 of Fort Vaux, which fell after a steady bombardment lasting sovendays. The Germans also gained somo other successes hero. Cap­ture of the armored fortress of Thiaumont, north of Verdun, and the fort and village of Floury, furthor south, was an­nounced June 24. Desperate fighting continued m the vicm- itv of Ypres between tho Gormans and the British. On June 30, by a concerted attack in great forco on Gorman trenches extending 25 miles north and south of the Somme River the British and Fronch troops captured at least live towns, and inflicting heavy lossos on the foe. In Asia Minor, the Turks claimod successes, Constantinople assorting that in tho Kopo mountain district tho Russians had been drivon eastward eight kilometers from positions oxtondmg over fourteen kilometers, suffering lossos of more than l.UUU men killed or wounded. In Mesopotamia, also, the lurks claimed successes, but so did tho Russians, and accounts woro conflicting. In Arabia, tho Turks had to contend with a formidable uprising. Tho robols wore reported to havo cap-
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t u r e d  t h e  H o l y  C i t y  o f  M e c c a  a n d  J i d d a ,  t h e  l a t t e r  t l i o  c h i e f  

s e a p o r t  o f  A r a b i a ,  a l s o  T a i f ,  6 5  m i l e s  s o u t h e a s t  o f  M e c c a ,  

a n d  t o  h a v e  p r o c l a i m e d  i n d e p e n d e n c e  o f  t h o  A r a b s  f r o m  
O t t o m a n  r u l o .

I n  G r e e c e ,  e v e n t s  t o o k  a  n o w  a n d  s t a r t l i n g  t u r n ,  t h o  E n ­

t e n t e  P o w e r s  i n s i s t i n g  o n  t h e  d i s b a n d m e n t  o f  t h o  G r e e k  

f o r c e s  a n d  s e e k i n g  t o  b r i n g  G r e e c e  t o  t e r m s  t h r o u g h  a  p a r t i a l  

b l o c k a d e  o f  t h o  G r e e k  c o a s t .  G r e e c e  h a d  n o  a l t e r n a t i v e  b u t  

t o  c o m p l y ,  a n d  o n  J u n o  2 2  t h o  u n c o n d i t i o n a l  a c c e p t a n c e  b y  

t h e  G r e e k  G o v e r n m e n t  o f  a l l  t h o  d e m a n d s  o f  t h e  E n t e n t e  

P o w e r s  w a s  a n n o u n c e d  a t  L o n d o n .  T h o  r o y a l  d e c r e e  f o r  

t h o  d i s b a n d m e n t  o f  t h e  a r m y  w a s  s i g n e d  J u n e  2 8 .  T h e  n o t e  

d e l i v e r e d  b y  t h o  r e p r e s e n t a t i v e s  i n  A t h e n s  o f  G r e a t  B r i t i a n ,  

F r a n c e  a n d  R u s s i a ,  w h i c h  u n d e r  t h e  P r o t o c o l  o f  L o n d o n ,  

a s s u m e d  p r o t e c t i o n  o f  t h e  K i n g d o m  o f  G r e e c e ,  s t a t e d  t h a t  

“ t h o  t h r e e  g u a r a n t e e i n g  P o w e r s  d o  n o t  r e q u i r e  G r e e c e  t o  

a b a n d o n  h e r  n e u t r a l i t y .  T h e y  g i v e  s t r i k i n g  p r o o f  o f  t h i s  

b y  a d v a n c i n g  p r i m a r i l y  a  d e m a n d  f o r  d e m o b i l i z a t i o n .  T h e y  

h a v e ,  h o w e v e r ,  c e r t a i n  c o m p l a i n t s  a g a i n s t  t h o  G r e e k  G o v e r n ­

m e n t ,  w h o s e  a t t i t u d e  i s  n o t  o n e  o f  l o y a l  n e u t r a l i t y . ”  T h e  

n o t e  t h e n  r e c a p i t u l a t e d  c e r t a i n  i n c i d e n t s  w h i c h ,  i t  s a i d ,  

h a d  m a d e  t h o  g u a r a n t e e i n g  P o w e r s  u n e a s y ,  t h o  c l i m a x  b e i n g  

t h o  e n t r y  o f  a  B u l g a r i a n  a r m y  i n t o  G r e e c e  a n d  t h e  o c c u ­

p a t i o n  o f  F o r t  R u p e l .  I t  a l s o  s t a t e d  t h a t  t h e  c o n s t i t u t i o n  
o f  G r e e c e  h a d  n o t  b e e n  o b s e r v e d ,  s i n c e  t h e  C h a m b e r  o f  

D o p u t i e s ,  a s  t h e n  c o n s t i t u t e d ,  f a i l e d  t o  r e f l e c t  t h o  t r u e  

o p i n i o n  o f  t h o  e l e c t o r s .  T h e  n o t e  d e c l a r e d  i t  n o t  o n l y  t h e  

r i g h t  b u t  t h o  d u t y  o f  t h e  g u a r a n t e e i n g  P o w o r s  t o  p r o t e s t  

a g a i n s t  v i o l a t i o n  o f  t h o  l i b e r t i e s  o f  t h o  p e o p l e  o f  G r e e c e ,  f o r  

w h i c h  t h e  P o w e r s  w e r o  r e s p o n s i b l e .  T h o  P o w e r s  t h e n  m a d e  
t h o  f o l l o w i n g  d e m a n d s :

First.—Real and complete demobilization of tho Greek army, which must, 
with tho least possible delay, bo placed on a peace footing.

Second.—Tho immediate replacing of tho present Greek Cabinet by a 
business Cabinet having no political color and offering all necessary guar­
antees for tho application of benevolent neutrality toward tho Allied 
Powers and sincero consultation of tho national wishes.

Third.—Tho immediate dissolution of tho Chamber, followed by new 
elections after tho period required by tho Constitution and after general 
demobilization lias restored the electoral body to normal conditions.
. Fourth.— Replacement of certain polico functionaries, whoso attitude, 
inspired by foreign citizens, has facilitated attempts against peacable 
citizens as well as insults against tho allied legations and those under tlielr jurisdiction.

T h o  G r e e k  C a b i n e t ,  h e a d e d  b y  P r e m i e r  S k o u l o u d i s ,  r e ­

s i g n e d  o n  J u n o  2 1 ,  a n d  K i n g  C o n s t a n t i n o  o f f e r e d  t h o  P r e m i e r ­

s h i p  t o  f o r m e r  P r e m i e r  Z a i m i s .  E a r l y  i n  J u l y  t l i o  A l l i e s  

o f f i c i a l l y  r a i s e d  t h e i r  b l o c k a d o  a g a i n s t  G r e e c e .  I n  I t a l y  a  

C a b i n e t  c r i s i s  o c c u r r e d ,  l o a d i n g  t o  t h o  r e s i g n a t i o n  o f  t h e  

M i n i s t r y ,  h e a d e d  b y  A n t o n i o  S a l a n d r a ,  o n  J u n o  1 1 .  A  n e w  

C a b i n e t ,  w i t h  P a o l o  B o s o l l i  a s  P r o m i e r ,  w a s  a n n o u n c e d  

J u n o  1 7 ,  B a r o n  S o n n i n o  b e i n g  r e t a i n e d  a s  F o r e i g n  M i n i s t e r .

I t  w a s  a n n o u n c e d  t h a t  D a v i d  L l o y d  G e o r g e  w o u l d  b e  

r e l i e v e d  o f  h i s  d u t i e s  a s  M i n i s t e r  o f  M u n i t i o n s  i n  t h o  B r i t i s h  

C a b i n e t  a n d  t a k e  t h e  p o s i t i o n  o f  S e c r e t a r y  f o r  W a r ,  m a d e  

v a c a n t  b y  t h e  d e a t h  o f  E a r l  K i t c h o n o r .  I n  t h o  n e g o t i a t i o n s  

f o r  t h o  p r o v i s i o n a l  s e t t l e m e n t  o f  t h o  I r i s h  q u e s t i o n ,  a n  a c u t e  

d i v i s i o n  o f  o p i n i o n  d e v e l o p e d  i n  t h e  C a b i n o t ,  a g a i n  t h r e a t e n ­

i n g  a  C a b i n e t  c r i s i s .  A  p l a n  o f  s o t t l o m o n t  p r o p o s e d  b y  D a v i d  

L l o y d  G e o r g o  m o t  w i t h  o p p o s i t i o n  f r o m  o t h e r  m e m b e r s  o f  t h e  

C a b i n o t .  L o r d  S e l b o u r n e ,  P r e s i d e n t  o f  t h o  B o a r d  o f  A g r i ­

c u l t u r e ,  r e s i g n e d ,  g i v i n g  a s  h i s  r e a s o n  f o r  r o t i r i n g  t h a t  h i s  

u n d e r s t a n d i n g  o f  t h e  b a s i s  o f  i n q u i r y  t o  b o  m a d o  b y  L l o y d  

G e o r g e  w a s  t h a t  i t  c o n t e m p l a t e d  a n  a m e n d m e n t  o f  t h o  H o m e  

R u l o  A c t ,  w h e r e b y  U l s t e r ,  o r  a  p a r t  t h e r e o f ,  s h o u l d  b o  e x ­

c l u d e d  f r o m  t h o  o p e r a t i o n  o f  t h o  A c t ,  a n d  t h a t  t h e  b i l l  o f  

e x c l u s i o n  s h o u l d  b o  p a s s e d  d u r i n g  t h o  w a r ,  b u t  t h a t  t h o  

a m e n d i n g  a c t  w o u l d  n o t  c o m e  i n t o  o p e r a t i o n  u n t i l  t h o  r e ­

s t o r a t i o n  o f  p e a c e .  I t  w a s  i n  t h i s  b o l i e f  t h a t  h o  h a d  c o n ­

c u r r e d  i n  t h o  a p p o i n t m e n t  o f  L l o y d  G e o r g o  t o  t a k o  u p  t h e  

n e g o t i a t i o n s .  W h e n  h o  l e a r n e d  t h a t  t h e  b a s i s  o f  t h o  i n q u i r y  

h a d  b e e n  c h a n g e d  a n d  t h a t  i t  h a d  b o c o m o  p a r t  o f  t h o  p r o ­

p o s e d  s e t t l e m e n t  t h a t  H o m o  R u l o  w i t h  t h o  q u a l i f i c a t i o n s  

m o n t i o n o d  s h o u l d  c o m o  i n t o  o p e r a t i o n  during t h o  w a r ,  l i e  

i n f o r m e d  M r .  A s q u i t h  h o  c o u l d  t a k e  n o  r e s p o n s i b i l i t y  f o r  

s u c h  a  p o l i c y ,  a n d  r e s i g n e d .  H o  c o n s i d e r e d  i t  d a n g e r o u s  t o  

m a k e  t h e  c h a n g e  d u r i n g  t h o  w a r ,  o w i n g  t o  t h o  d i s t u r b e d  c o n ­

d i t i o n s  i n  I r e l a n d .  L o r d  B a l f o u r  o f  B u r l e i g h ,  L o r d  C r o m e r  

t h o  E a r l  o f  H a l s b u r y ,  V i s c o u n t  M i d d l o t o n ,  a n d  t h o  M a r q u i s  

o f  S a l i s b u r y ,  r e p r e s e n t i n g  t h o  e x t r e m e  A n t i - H o m o  R u l e  

P a r t y ,  i s s u e d  a  m a n i f e s t o  d e p r e c a t i n g  t h o  a t t o m p t  t o  s e t t l e  

t h o  I r i s h  q u e s t i o n  b y  n e g o t i a t i o n s  a t  a  m o m e n t  “ w h e n  a  s a n ­

g u i n a r y  r e b e l l i o n  h a s  j u s t  b e e n  r e p r e s s e d , ”  a n d  w h e n  t h e  

c o n c e s s i o n s  p r o p o s e d  w o u l d  b o  r e g a r d e d  i n  I r e l a n d  a s  “ a  

p r e m i u m  o n  r e b e l l i o n  a n d  a s  a  v a n t a g e  g r o u n d  f o r  f u r t h e r  

d e m a n d s . ”  S i r  R o g e r  C a s e m e n t ,  a c c u s e d  o f  b e i n g  t h o  i n ­

s t i g a t o r  o f  t h o  r e v o l t  i n  I r e l a n d ,  w a s  f o u n d  g u i l t y  o f  h i g h  

t r e a s o n  i n  t h o  L o r d  C h i e f  J u s t i c e ’ s  C o u r t ,  L o n d o n ,  o n  J u n e  2 9  

a n d  s o n t o n c e d  t o  d e a t h .  S i r  R o g e r  m a d o  a  s t a t e m e n t  t o  t h o  

j u r y  i n  w h i c h  h o  d e n i e d  h a v i n g  t a k e n  G e r m a n  g o l d ,  a n d  

a s s o r t e d  t h a t  t h o  r e b e l l i o n  “ w a s  n o t  m a d o  i n  G e r m a n y ,  t h a t  

i t  w a s  n o t  d i r e c t e d  f r o m  G e r m a n y ,  t h a t  i t  w a s  n o t  i n s p i r e d  

t r o m  u e r m a n y ,  a n d  t h a t  n o t  o n o  p e n n y  o f  G o r m a n  g o l d  w e n t  

t o  f i n a n c e  o r  a s s i s t  i t . ”  D a n i e l  B a i l o y ,  C a s e m e n t ’ s  s o l d i e r  

c o n f e d e r a t e ,  w a s  d i s c h a r g e d  f r o m  c u s t o d y ,  L o r d  C h i e f  J u s ­

t i c e  R e a d i n g  d i r e c t i n g  a  v e r d i c t  o f  n o t  g u i l t y .  B a i l o y  h a d  

g i v o n  o v i d o n c e  l o r  t h o  C r o w n  a t  C a s o m o n t ’ s  p r e l i m i n a r y  
h e a r i n g .

I n  t h o  I t a l i a n  c a m p a i g n  t h o  A u s t r i a n  o f f e n s i v e  r e a c h e d  i t s  

m a x i m u m  i n  t h e  w e e k  o f  J u n e  1 7 ,  w h e n  i t  h a d  r e c o n q u e r e d  

a b o u t  2 7 0  s q u a r e  m i l e s  o f  A s u t r i a n  t e r r i t o r y  a n d  c o n q u e r e d  

2 3 0  s q u a r e  m i l e s  o f  I t a l i a n  t e r r i t o r y .  I n  t h e  s a m e  w e e k  a t  

l e a s t  t w o  A u s t r i a n  a r m y  c o r p s ,  a c c o r d i n g  t o  r e p o r t s ,  w e r e  

w i t h d r a w n  f r o m  t h e  T r o n t i n o  f o r  s e r v i c o  o n  t h o  V o l h y n i a n

a n d  G a l i c i a n  f r o n t  b e f o r e  t h e  R u s s i a n s ,  a n d  i n  t h e  f o l l o w i n g  

™ £ w e n t y " ^ v e  I t a l i a n  d i v i s i o n s ,  a m o u n t i n g  t o  n e a r l y  
2 ,00,000 m e n ,  w h o  h a d  b e e n  t r a i n e d  b e t w e e n  M i l a n  a n d  

I  u r m ,  w e r e  s u d d e n y  t h r o w n  a g a i n s t  t h e  A u s t r i a n s  a d v a n c i n g  

I r o m  t h e  T r e n t i n o .  T h i s  f o r c e ,  s u p p o r t e d  b y  h e a v y  a r t i l ­

l e r y  , s u c c e e d e d  i n  s t e a d i l y  p r e s s i n g  t h e  A u s t r i a n s  b a c k ,  

m a k i n g  g r e a t  s a l i e n t s  i n  t h e  V a l  A r s a ,  t h e  V a l  E r r a g n o l a ,  t h e  

\ a l  A s t i c o  a n d  t h e  V a l  d ’ A s s a ,  a n d  f o r c i n g  a  r e t i r e m e n t  o f  t h e  

A u s t r i a n  f o r c e s  b e t w e e n  t h e s e  p o i n t s .  T h e  r e s u l t  w a s  t h a t  

b y  t h e  e n d  o t  J u n e  t h e  I t a l i a n s  h a d  r e c o v e r e d  o n e - t h i r d  o f  t h e  

t e r r i t o r y  i n  t h e  T r e n t i n o  a n d  t h e  I t a l i a n  p r o v i n c e s  o f  V e r o n a  

f l 1 ** i  C j I1l 0  w  u c ! 1 h a d  b e e n  o c c u p i e d  b y  t h e  A u s t r i a n s  s i n c e  
t h e y  h a d  b e g u n  t h e i r  d r i v e  o n  M a y  1 3 ,  a n d  h a d  r e o c c u p i e d  

t h d r  l o s t  p o s i t i o n s  o n  I s o n z o  f r o n t .  B e s i d e s  t h i s ,  a n  e f f e c ­

t i v e  d r i v e  w a s  l a u n c h e d  b e y o n d  t h e  f o r m e r  e x t r e m e  a d v a n c e  

l r o m  t h e  n o r t h w e s t e r n  c o r n e r  o f  t h e  P r o v i n c e  o f  B e l l u n o .

• Y u a n S l u h - K a i  P r e s i d e n t  o f  t h e  C h i n e s e  R e p u b l i c ,  d i e d

t h ® .  1  a l a c e  i n  P e e k i n g  o n  J u n e  6 .  H e  w a s  s u c c e e d e d  b v  

t l i o  V i c e - P r e s i d e n t  L i  Y u a n - H u n g .  T h i s  p u t  a n  e n d  t o  t h e  

C h i n e s e  r e b e l l i o n  a g a i n s t  Y u a n  S h i h - K a i ,  w h i c h  h a d  b e e n  

a s s u m i n g  f o r m i d a b l e  p r o p o r t i o n s  j u s t  b e f o r e  t h e  l a t t e r ’ s  

d e a t h ,  s i x  o r  s e v e n  o f  t h e  f o u r t e e n  P r o v i n c e s  o f  C h i n a  h a v i n g  

s e c e d e d  f r o m  t h e  R e p u b l i c .  A l l  t h e  r e b e l l i o u s  P r o v i n c e s  

a g r e e d  t o  s u p p o r t  t h e  n e w  P r e s i d e n t .

A t  a n  E c o n o m i c  C o n f e r e n c e  o f  t h e  E n t e n t e  P o w e r s ,  h e l d  

i n  P u n s  f r o m  J u n e  1 4  t o  J u n e  1 7 ,  a n  a g r e e m e n t  w a s  a d o p t e d  

p r o v i d i n g  f o r  s w e e p i n g  m e a s u r e s  a g a i n s t  t h e  c o m m e r c e  a n d  

t r a d e ,  p o s s i b l e  t r a d e  a g g r e s s i o n ,  a n d  “ d u m p i n g  o r  a n y  o t h e r  

m o d e  o f  u n f a i r  c o m p e t i t i o n ”  o n  t h e  p a r t  o f  t h e  e n e m y  P o w e r s .

I  l i e  c o n f e r e n c e  w a s  h e l d  w i t h  a  v i e w ,  m a i n l y ,  t o  e v o l v i n g  

a  g e n e r a l  p o l i c y ,  w h i c h  w o u l d  b e  a p p l i c a b l e  a f t e r  t h e  " w a r ,  

t o  s e c u r e  j o i n t  t r a d e  r e l a t i o n s  a m o n g  t h e  A l l i e s  a n d  t o  p r e ­

v e n t  r e n e w a l  o f  G e r m a n y ’ s  c o m m e r c i a l  e x p a n s i o n  i n  t h e  

m a r k e t s  o f  t h e  A l l i e d  n a t i o n s .  T h e  a g r e e m e n t ,  h o w e v e r ,  

c o v e r e d  t h e  p e r i o d  o f  t h e  w a r  a n d  t h e  t r a n s i t i o n  p e r i o d ,  a s  
w e l l  a s  t h e  p e r i o d  a f t e r  t h e  w a r .

A c c o r d i n g  t o  a  B u d a p e s t  d i s p a t c h  t o  t h e  L o n d o n  “ T i m e s , ”  

t h e r e  w a s  a l s o  d r a f t e d  a  n e w  t r e a t y  o f  a l l i a n c e  b e t w e e n  G e r ­

m a n y  a n d  A u s t r i a - H u n g a r y .  “ T h e  t r e a t y ,  w h i c h  i s  f o r  

t w e n t y - f i v e  y e a r s , ”  s a i d  t h e  “ T i m e s ”  d i s p a t c h ,  “ p r o v i d e s  

f o r  u n i f y i n g  d i r e c t i o n  o f  m i l i t a r y  a n d  f o r e i g n  a f f a i r s ,  w h i l e  

r e g a r d i n g  e c o n o m i c  q u e s t i o n s  i t  p r o v i d e s  f o r  c o n c e r t e d  a c t i o n  

i n  d e a l i n g  w i t h  f o r e i g n  c o u n t r i e s ,  i n t e r - S t a t e  r e l a t i o n s  b e i n g  

l e f t  o u t s i d e  i t s  s c o p e .  T h e  a d m i n i s t r a t i o n  o f  t h e  t r e a t y  w i l l  

b e  u n d e r  a  c o m m i t t e e  t o  c o n s i s t  o f  m e m b e r s  d e l e g a t e d  b y  t h e  

F e d e r a l  C o u n c i l  i n  b e h a l f  o f  G e r m a n y  a n d  b y  t h e  A u s t r o -  

H u n g a r i a n  G o v e r n m e n t .  T h e  t r e a t y  w i l l  n o t  b e  s u b m i t t e d  

t o  t h e  A u s t r i a n  o r  H u n g a r i a n  P a r l i a m e n t  f o r  r a t i f i c a t i o n ,  a s  

i t  i s  t r e a t e d  a s  a  f o r e i g n  a f f a i r  a n d  u n d e r  t h e  s o l e  r e s p o n s i b i l i t y  
o f  t h e  C r o w n . ”

I n  a  n o t e  u n d e r  d a t e  o f  J u n e  2 1  f r o m  S e c r e t a r y  L a n s i n g  

t o  t h e  U .  S .  A m b a s s a d o r  a t  V i e n n a  o u r  G o v e r n m e n t  d e ­

m a n d e d  a n  a p o l o g y  f r o m  t h e  A u t r o - H u n g a r i a n  G o v e r n m e n t  

f o r  t h e  a t t a c k  m a d e  o n  t h e  P e t r o l i t o ,  a  S t a n d a r d  O i l  t a n k  

s t e a m e r ,  s h e l l e d  b y  a n  A u s t r i a n  s u b m a r i n e  i n  t h e  M e d i t e r ­

r a n e a n  t h e  p r e v i o u s  D e c .  5 .  T h e  A u s t r i a n  c o n t e n t i o n  t h a t  t h e  

P e t r o l i t e ’ s  c a p t a i n  v o l u n t a r i l y  g a v e  u p  s u p p l i e s  t a k e n  f r o m  

t h e  s t e a m e r  b y  t h e  s u b m a r i n e  c o m m a n d e r  w a s  f o u n d  t o  b e  

i n  c o n f l i c t  w i t h  t h e  f a c t s  a s  w e r e  a l s o  t h e  o t h e r  c o n t e n t i o n s  

o f  t h e  A u s t r i a n  c o m m a n d e r .  T h e  n o t e  o f  S e c r e t a r y  L a n s i n g  

s t a t e d  t h a t  i n  t h e  a b s e n c e  o f  o t h e r  a n d  m o r e  s a t i s f a c t o r y  

e x p l a n a t i o n  o f  t h e  a t t a c k  t h e  G o v e r n m e n t  o f  t h e  U n i t e d  

S t a t e s  w a s  “ c o m p e l l e d  t o  r e g a r d  t h o  c o n d u c t  o f  t h e  c o m ­

m a n d e r  o f  t h o  s u b m a r i n e  i n  a t t a c k i n g  t h e  P e t r o l i t e  a n d  i n  

c o e r c i n g  t h e  c a p t a i n  a s  a  d e l i b e r a t e  i n s u l t  t o  t h e  f l a g  o f  t h e  

U n i t e d  S t a t e s  a n d  a n  i n v a s i o n  o f  t h e  r i g h t s  o f  A m e r i c a n  

c i t i z e n s . ”  T h e  n e x t  m o n t h  ( o n  J u l y  2 1 )  t h e  A u s t r i a n  G o v ­

e r n m e n t  t h r o u g h  A m b a s s a d o r  P e n f i e l d  a t  V i e n n a  f o r w a r d e d  

t o  o u r  S t a t e  D e p a r t m e n t  a  r e q u e s t  f o r  m o r e  d e t a i l s  w i t h  

r e g a r d  t o  t h e  A m e r i c a n  c o m p l a i n t .  A  G e r m a n  A d m i r a l t y  

o f f i c i a l  s t a t e m e n t  a g a i n  d e n i e d  t h a t  a  G e r m a n  s u b m a r i n e  

w a s  r e s p o n s i b l e  f o r  t h e  s i n k i n g  o f  t h e  D u t c h  s t e a m e r  T u b a n -  '  

t i a  t h e  p r e v i o u s  M a r c h ,  h a v i n g  A m e r i c a n s  o n  b o a r d .  C a p ­

t a i n  H a n s  T a u s c h e r  i n d i c t e d  o n  t h e  c h a r g e  o f  h a v i n g  e n ­

g a g e d  w i t h  o t h e r s  i n  a  c o n s p i r a c y  t o  b l o w  u p  t h e  W e l l a n d  

C a n a l  i n  C a n a d a  w a s  f o u n d  n o t  g u i l t y  b y  a  j u r y  o n  J u n e  

3 0  i n  t h e  U .  S .  D i s t r i c t  C o u r t  a t  N e w  Y o r k .

T h e  B r i t i s h  G o v e r n m e n t  o n  J u n o  1  w i t h d r e w  f r o m  f u r t h e r  

s a l e  t h e  i s s u e  o f  E x c h e q u e r  b o n d s  d u e  D e o .  1  1 9 2 0  a n d  i n ­

s t e a d  o f f e r e d  t w o  i s s u e s  o f  5 %  E x c h e q u e r  b o n d s  a t  p a r ,  d u e  

r e s p e c t i v e l y  o n  O c t .  5  1 9 1 9  a n d  O c t .  5  1 9 2 1 .  T h e  n e w  i s s u e s  

w e r e  m a d e  e a s i l y  t r a n s f e r a b l e  a n d  w e r e  e x p e c t e d  t o  a t t r a c t  

a  c o n s i d e r a b l e  a m o u n t  o f  f u n d s .  O f  t h e  o l d  i s s u e  o f  E x ­

c h e q u e r  b o n d s  o v e r  £ 2 1 3 , 0 0 0 , 0 0 0  h a d  b e e n  s o l d  u p  t o  t h e  

p r e v i o u s  S a t u r d a y .  A n o t h e r  n e w  f o r m  o f  G o v e r n m e n t  b o r ­

r o w i n g  c o n s i s t e d  o f  s e c u r i t i e s  o f f i c i a l l y  c a l l e d  W a r  E x p e n d i ­

t u r e  C e r t i f i c a t e s ,  i n  d e n o m i n a t i o n s  o f  £ 1 , 0 0 0 ,  £ 5 , 0 0 0  a n d  

£ 1 0 , 0 0 0 ,  m a t u r i n g  i n  t w o  y e a r s  f r o m  t h e  d a t e  o f  i s s u e  a n d  

p l a c e d  o n  s a l e  a t  a  f i x e d  d i s c o u n t  r a t e  s u b j e c t  t o  v a r i a t i o n  

w i t h o u t  p r e v i o u s  n o t i c e .  T h e  $ 5 0 , 0 0 0 , 0 0 0  B r i t i s h  c r e d i t  

a r r a n g e d  f o r  i n  N e w  Y o r k  t h e  p r e v i o u s  N o v e m b e r  o n  b e h a l f  

o f  e i g h t  l a r g e  L o n d o n  b a n k s  f o r  a  p e r i o d  o f  s i x  m o n t h s ,  a n d  

e x p i r i n g  J u n e  2 0 ,  w a s  e x t e n d e d  f o r  a  y e a r .  T h e  i n t e r e s t  

r a t e  w h i c h  f o r  t h e  s i x  m o n t h s ’  p e r i o d  h a d  b e e n  4 J ^ % ,  w a s  

f i x e d  a t  5 %  f o r  t h e  n e w  t e r m .  I t  w a s  s t a t e d  t h a t  n o n e  o f  

t h e  c r e d i t  h a d  b e e n  a v a i l e d  o f  b y  t h e  b a n k s .  T h e  l o a n  w a s  

s e c u r e d  b y  t h e  d e p o s i t  w i t h  t h o  B a n k  o f  E n g l a n d  o f  £ 1 1 , 0 0 0 , ­

0 0 0  i n  B r i t i s h  G o v e r n m e n t  b o n d s .  A t  a  m e e t i n g  o f  p r o m i ­

n e n t  L o n d o n  b a n k e r s  a t  t h e  B a n k  o f  E n g l a n d  o n  J u n e  1 5 ,  

a c t i o n  w a s  t a k e n  r e s u l t i n g  i n  t h e  o p e n  m a r k e t  d i s c o u n t  r a t e s ,
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a s  w e l l  a s  T r e a s u r y  b i l l s ,  b e i n g  r a i s e d  t o  a  5 %  b a s i s .  A t  t h o  

s a m e  t i m e  t h e  B a n k  o f  E n g l a n d  a r r a n g e d  t o  p a y  a n  a t t r a c t i v e  

r a t e  f o r  t h e  b a l a n c e s  o f  t h o  j o i n t - s t o c k  b a n k s  f o r  t h e  p u r p o s e  

o f  a i d i n g  t h e  f o r e i g n  e x c h a n g e s .  T h e  r a t e  w a s  s u b s e q u e n t l y  

f i x e d  a t  4 % % .  T h e  f i r s t  l i s t  o f  A m e r i c a n  d o l l a r  s e c u r i t i e s  

w h i c h  t h e  B r i t i s h  T r e a s u r y  w a s  p r e p a r e d  t o  p u r c h a s e ,  s u b ­

j e c t  t o  t h e  p e n a l t y  o f  a  s p e c i a l  i n c o m e  t a x  o f  1 0 %  i f  h o l d e r s  

f a i l e d  t o  l o a n  t h e  s e c u r i t i e s  t o  t h e  G o v e r n m e n t ,  w a s  p u b l i s h e d  

J u n e  1 0 ,  t h e  s e c o n d  l i s t  J u n e  1 9  a n d  t h e  t h i r d  l i s t  o n  J u n e  2 8 .  

A  f o u r t h  l i s t  c a m e  o n  J u l y  1 2  a n d  a  f i f t h  l i s t  o n  J u l y  2 6 .

T h e  C a n a d i a n  F i n a n c e  M i n i s t e r ,  a c t i n g  a s  t r u s t e e  t o r  t h e  

C a n a d i a n  b a n k s  a n d  t h e  I m p e r i a l  T r e a s u r y ,  n o t i f i e d  t h e  B r i t ­

i s h  T r e a s u r e r  b y  c a b l e  o n  J u n e  2 9  t h a t  a  f u r t h e r  C a n a d i a n  

c r e d i t  o f  $ 2 5 , 0 0 0 , 0 0 0  w a s  i m m e d i a t e l y  a v a i l a b l e  f o r  t h e  p u r ­

c h a s e  o f  w a r  m u n i t i o n s  a n d  s u p p l i e s .  T h i s ,  t o g e t h e r  w i t h  

t h o  $ 5 0 , 0 0 0 , 0 0 0  p r e v i o u s l y  a d v a n c e d  b y  t h e  D o m i n i o n  G o v ­

e r n m e n t  a n d  a  p r e v i o u s  l o a n  o f  $ 7 5 , 0 0 0 , 0 0 0  b y  t h o  C a n a d i a n  

b a n k e r s ,  m a d e  a  t o t a l  o f  $ 1 5 0 , 0 0 0 , 0 0 0  l o a n e d  t h e  I m p e r i a l  

G o v e r n m e n t  t o  m e e t  i t s  c o m m i t m e n t s  i n  C a n a d a .  N e w  

Y o r k  b a n k e r s  p u r c h a s e d  $ 5 , 0 0 0 , 0 0 0  5 %  3 - y e a r  b o n d s  o f  t h o  

G o v e r n m e n t  o f  N e w f o u n d l a n d  a n d  $ 4 , 0 0 0 , 0 0 0  5  /o 1 0 - y e a r  

b o n d s  o f  t h e  P r o v i n c e  o f  Q u e b e c .  T h e  F r e n c h  m o r a t o r i u m  

w a s  e x t e n d e d  f o r  a n o t h e r  p e r i o d  o f  t h r e e  m o n t h s .
A  l o a n  o f  $ 5 0 , 0 0 0 , 0 0 0  b y  A m e r i c a n  b a n k e r s  t o  t h o  R u s s i a n  

G o v e r n m e n t  w a s  c l o s e d .  T h e  p l a n  o f  t h e _ l o a n _ w a s  u n i q u o .  

T h e  A m e r i c a n  g r o u p  a g r e e d  t o  e s t a b l i s h  i n  t h i s  c o u n t r y  a  

c r e d i t  o f  $ 5 0 , 0 0 0 , 0 0 0  t o  r u n  f o r  t h r e e  y e a r s ,  i n  f a v o r  o f  t h e  

R u s s i a n  G o v e r n m e n t .  S i m u l t a n e o u s y  t h o  R u s s i a n  G o v e r n ­

m e n t  a g r e e d  t o  e s t a b l i s h  i n  P e t r o g r a d  a  c r e d i t  o f  l o O , 0 0 0 , 0 0 0  

r u b l e s  i n  f a v o r  o f  t h e  A m e r i c a n  g r o u p ,  o r  a t  a  f i x e d  r a t i o  o t  

3  r u b l e s  t o  $ 1 .  I n t e r e s t  o n  t h e  c r e d i t  a r r a n g e d  h e r e  a t  t h o  

r a t e  o f  6 % %  p e r  a n n u m ,  t o  b e  p a i d  b y  t h o  R u s s i a n  G o v e r n ­

m e n t  i n  d o l l a r s  i n  N e w  Y o r k . T h e  A m e r i c a n  g r o u p  w a s  g i v e n  

t h e  r i g h t  t o  u s e  t h e  r u b l e  c r e d i t  a t  a n y  t i m e  a t  t h o  r a t o  o t  

3  r u b l e s  t o  $ 1 .  T h o  R u s s i a n  G o v e r n m e n t  f u r t h e r  e x t e n d e d  

t o  t h e  A m e r i c a n  g r o u p  a n  o p t i o n  t o  p u r c h a s e  a t  a n y  t i m e  

w i t h i n  t h e  t h r e e - y e a r  p e r i o d  5 % %  f i v e - y e a r  I m p e r i a l  R u s s i a n  

G o v e r n m e n t  b o n d s  a t  9 4 %  l e s s  a  c o m m i s s i o n  o f  4 % % ,  t h e  

b o n d s  t o  r u n  f o r  f i v e  y e a r s  f r o m  d a t e  o f  p u r c h a s e — p r i n c i p a l  

a n d  i n t e r e s t  p a y a b l e  i n  d o l l a r s  i n  N e w  Y o r k .  S h o u l d  t h o  

A m e r i c a n  g r o u p  e l e c t  t o  e x e r c i s e  i t s  o p t i o n ,  t h o  p u r c h a s e  

p r i c e  o f  t h e s o  b o n d s  c a n  b e  p a i d  w i t h  t h e  r u b l e  c r e d i t  a t  t h e  

r a t o  o f  3  r u b l e s  f o r  $ 1 .  T h e  u n u s u a l  a d v a n t a g e  o f  t h o  p l a n  

c o n s i s t e d  i n  t h e  p r o s p e c t  o f  e x c h a n g e  p r o f i t s  d u r i n g  t h e  l i f o  

o f  t h e  l o a n ,  r u b l e  e x c h a n g e  i n  N e w  Y o r k  w h e n  a t  n o r m a l  

b e i n g  5 1  c e n t s .  ,  _ .  .  .  ,
A s  e v i d e n c e  o f  t h e  c o n t i n u e d  t r a n s f e r  o f  f o r e i g n - o w n e d  

A m e r i c a n  s e c u r i t i e s  t o  t h i s  s i d e ,  t h o  N e w  Y o r k  S t o c k  E x ­

c h a n g e  l i s t e d  $ 8 , 1 7 1 , 0 0 0  4 %  c o n s o l ,  m t g e .  s t e r l i n g  b o n d s  o f  

t h e  P e n n s y l v a n i a  R R . ,  n o w  s t a m p e d  a s  d o l l a r  b o n d s ,  a n d  

g a v e  a u t h o r i t y  t o  a d d  $ 1 1 , 8 2 9 , 0 0 0  m o r e  o f  s u c h  s t e r l i n g  b o n d s  

c h a n g e d  i n t o  d o l l a r  s e c u r i t e s .  T h e  I n t e r n a t i o n a l  M e r c a n ­

t i l e  M a r i n e  C o .  s o l d  f o r  $ 4 , 0 0 0 , 0 0 0  t o  J a p a n e s e  i n t e r e s t s  t h e  

s t e a m s h i p s  S i b e r i a  a n d  C o r e a ,  p r e v i o u s l y  p u r c h a s e d  f r o m  t h e  

P a c i f i c  M a i l  S t e a m s h i p  C o .  T h e  J a p a n e s e  w a n t e d  t h e  

s h i p s  f o r  o p e r a t i o n  i n  t h e  t r a n s - P a c i f i c  t r a d e .
T h e  B r i t i s h  G o v e r n m e n t  t o o k  o v e r  e n t i r e  c o n t r o l  o l  t h e  

w o o l  c l i p  o f  t h e  U n i t e d  K i n g d o m .  I t  w a s  p r o v i d e d  t h a t  n o  

p e r s o n  s h a l l ,  f r o m  d a t e  o f  t h i s  o r d e r  u n t i l  f u r t h e r  n o t i c e ,  b u y ,  

s e l l  o r  d e a l  i n  r a w  w o o l  g r o w n ,  o r  t o  b o  g r o w n ,  o n  s h e e p  i n  

G r e a t  B r i t a i n  o r  I r e l a n d  d u r i n g  s e a s o n  o f  1 9 1 6 .  S u b s e ­

q u e n t l y  i t  a p p e a r e d  t h a t  t h e  A r m y  C o u n c i l  h a d  a r r a n g o d  t o  

p u r c h a s e  t h e  w h o l e  B r i t i s h  a n d  I r i s h  w o o l  c l i p  o r  1 J 1 6  a n d  

c o n s e q u e n t l y  n o  P r o v i n c i a l  a u c t i o n  s a l e s  w o u l d  b o  h e l d .  

T h i s  a c t i o n ,  a l o n g  w i t h  r e s t r i c t i v e  m e a s u r e s  p r e v i o u s l y  t a k e n ,  

w a s  t o  r e g u l a t e  t h e  s u p p l y .  G r e a t  B r i t a i n  a l s o  a t  t h e  s a m e  

t i m e  t o o k  a  w o o l  c e n s u s  i n  o r d e r  t o  e s t i m a t e  t o  w h a t  e x t e n t  

w o o l  c o u l d  b e  s p a r e d  f o r  e x p o r t .  E x t e r n a l  s h i p m e n t s  o t  w o o l  

h a d  l o n g  b e e n  p o s s i b l e  o n l y  o n  e x p o r t  l i c e n s e s .  A u s t r a l i a  

h a d  t h e  p r e v i o u s  m o n t h  r e i m p o s e d  t h e  e m b a r g o  o n  t h e  e x ­

p o r t a t i o n  o f  a l l  w o o l s  f r o m  A u s t r a l i a  t o  a l l  d e s t i n a t i o n s  e x ­

c e p t  E n g l a n d .  T h o  e m b a r g o  w a s  n o w  m o d i f i e d  s o  a s  t o  p e r ­

m i t  t h e  e x p o r t a t i o n  o f  w o o l  f r o m  A u s t r a l i a  t o  t h o  A l l i e d  G o v ­

e r n m e n t s ,  s h i p m e n t s  t o  n e u t r a l  c o u n t r i e s  b e i n g  s t i l l  d i s a l ­

l o w e d  . A t  a  s p e c i a l  m e e t i n g  o f  d e l e g a t e s  r e p r e s e n t i n g  o r g a n ­

i z e d  l a b o r  i n  L o n d o n  o n  J u n e  3 0  v a r i o u s  r e s o l u t i o n s  w e r e  

a d o p t e d ,  o n e  o f  w h i c h  a s k e d  t h e  G o v e r n m e n t  t o  t a k e  s t e p s  

t o  r e g u l a t e  t h o  p r i c e s  o f  f o o d  a n d  f u e l .  I t  w a s  d e c l a r e d  t h a t  

i f  t h e  G o v e r n m e n t  o f f e r e d  o b j e c t i o n s  t o  t h e  p r o p o s a l s  o t  t h e  

c o n g r e s s ,  i m m e d i a t e  s t e p s  w o u l d  b o  t a k e n  t o  p r e s s  t o r  s u c h  

a d v a n c e s  i n  w a g e s  a s  w e r e  n e c e s s a r y  t o  m a i n t a i n  a  p r o p e r  

s t a n d a r d  o f  l i v i n g .
P r e s i d e n t  W i l s o n  a n d  V i c e - P r e s i d e n t  M a r s h a l l  w e r e  r e ­

n o m i n a t e d  b y  a c c l a m a t i o n  b y  t h e  D e m o c r a t i c  N a t i o n a l  C o n ­

v e n t i o n  i n  S t .  L o u i s  o n  J u n o  1 5 .  A t  t h e  R e p u b l i c a n  N a ­

t i o n a l  C o n v e n t i o n  i n  C h i c a g o  o n  J u n o  1 0 ,  C h a r l e s  E .  H u g h e s ,  

o f  N e w  Y o r k ,  w a s  n o m i n a t e d  f o r  P r e s i d e n t  a n d  C h a r l e s  \\ . 

F a i r b a n k s  o f  I n d i a n a ,  f o r  V i c e - P r e s i d e n t .  M r .  H u g h e s  

i m m e d i a t e l y  r e s i g n e d  h i s  p o s i t i o n  a s  A s s o c i a t e  J u s t i c e  o f  t h e  

U .  S .  S u p r e m e  C o u r t .  E x - P r e s i d e n t  T h e o d o r e  R o o s e v e l t  

w a s  a l s o  a  c a n d i d a t e  a t  t h e  R e p u b l i c a n  C o n v e n t i o n ,  b u t  

r e c e i v e d  o n l y  6 5  v o t e s  o n  t h o  f i r s t  b a l l o t ,  a n d  8 1  v o t o s  o n  t h o  

s e c o n d  b a l l o t .  O n  t h o  t h i r d  b a l l o t  M r .  H u g h e s  r e c e i v e d  

9 4 9  t o  v o t e s  o u t  o f  9 8 3  c a s t  a l t o g e t h e r ,  t h o  v o t e  f o r  M r .  

R o o s e v e l t  o n  t h i s  b a l l o t  b e i n g  o n l y  1 8 % .  T h e  P r o g r e s s i v e  

N a t i o n a l  P a r t y  i n  s e s s i o n  s i m u l t a n e o u s l y  h a d  b e e n  h o p i n g  

t h a t  t h e  R e p u b l i c a n s  w o u l d  n o m i n a t e  M r .  R o o s e v e l t ,  b u t  

w h e n  t h i s  a p p e a r e d  i m p o s s i b l e ,  n o m i n a t e d  M r .  R o o s e v e l t  a s  

t h e  h e a d  o f  t h e i r  t i c k e t .  M r .  R o o s e v e l t  m a d e  a  c o n d i t i o n a l  

r e f u s a l  o f  t h e  P r o g r e s s i v e  n o m i n a t i o n ,  s a y i n g  t h a t  h o  c o u l d

n o t  a c c e p t  a t  t h a t  t i m e  s i n c e  h e  d i d  n o t  k n o w  t h o  a t t i t u d e  o f  

M r .  H u g h e s  t o w a r d s  t h o  v i t a l  q u e s t i o n s  o f  t h o  d a y .  H e  

s u g g e s t e d  t h a t  h i s  c o n d i t i o n a l  r e f u s a l  t o  r u n  b o  p l a c e d  i n  t h o  

h a n d s  o f  t h e  P r o g r e s s i v e  N a t i o n a l  C o m m i t t e e .  I f  M r .  

H u g h e s ’ s  s t a t e m e n t s ,  w h e n  m a d e ,  s h o u l d  s a t i s f y  t h i s  C o m ­

m i t t e e  t h a t  i t  w a s  f o r  t h e  i n t e r e s t s  o f  t h o  c o u n t r y  t h a t  M r .  

H u g h e s  b o  e l e c t e d ,  t h e  C o m m i t t e e  c o u l d  a c t  a c c o r d i n g l y  a n d  

t r e a t  M r .  R o o s e v e l t ’ s  r e f u s a l  a s  d e f i n i t e l y  a c c e p t e d .  I f  t h o  

H u g h e s  s t a t e m e n t s  p r o v e d  u n s a t i s f a c t o r y ,  t h e n  t h o  C o m ­

m i t t e e  c o u l d  c o n f e r  w i t h  M r .  R o o s e v e l t  a n d  a  c o u r s e  o f  a c t i o n  

b e  d e t e r m i n e d  u p o n .  S u b s e q u e n t l y ,  M r .  R o o s e v e l t  i n  a  

l e t t e r  a d d r e s s e d  t o  t h i s  C o m m i t t e e  i n d i c a t e d  h i s  p u r p o s e  t o  

s u p p o r t  M r .  H u g h e s  a n d  s t a t e d  t h a t  h o  d i d  n o t  b e l i e v e  t h e r o  

s h o u l d  b e  a  t h i r d  t i c k e t .  A c c o r d i n g l y ,  t h o  C o m m i t t e e  a t  i t s  

m e e t i n g  i n  C h i c a g o  o n  J u n o  2 6  e n d o r s e d  t h o  n o m i n a t i o n  o t  

M r .  H u g h e s  f o r  P r e s i d e n t  b y  a  v o t e  o f  3 2  t o  6 ,  w i t h  9  d e c l i n ­

i n g  t o  v o t e  o n  t h o  g r o u n d  t h a t  t h o  C o m m i t t o o  w a s  e x c e e d i n g  

i t s  p o w e r s ,  a n d  3  a b s e n t .
I r o n  a n d  s t e e l  p r i c e s  t e n d e d  s t r o n g l y  d o w n w a r d .  B e s s e m e r  

s t e e l  b i l l e t s  a t  P i t t s b u r g h  f e l l  f r o m  $ 4 5  t o  $ 4 2  a n d  o p e n  

h e a r t h  b i l l e t s  d e c l i n e d  t o  $ 4 0 ,  b u t  r e c o v e r e d  t o  $ 4 2  S t e e l  

b a r s  a t  P i t t s b u r g h  f e l l  f r o m  3  c t s .  t o  2 . 7 5  c t s . ,  t a n k  p l a t e s  a t  

P i t t s b u r g h  f r o m  3 . 7 5  c t s .  t o  3 . 2 5  c t s . ,  b e a m s  a t  P i t t s b u r g h  

f r o m  2 . 6 0  t o  2 . 5 0  c t s .  a n d  g a l v a n i z e d  s h e e t s  a t  P i t t s b u r g h  

( a f t e r  s e l l i n g  a t  5  c t s .  p a r t  o f  A p r i l  a n d  M a y )  t o  4 . 5 0  c t s .  

O n  c e r t a i n  o t h e r  a r t i c l e s ,  h o w e v e r ,  l i k e  w i r e  n a i l s  a n d  c u t  

n a i l s  a n d  f e n c e  w i r o  a n d  b a r b e d  w i r o ,  n o  c h a n g e s  i n  q u o t a t i o n s  

o c c u r r e d .  T h e  “ I r o n  A g o ”  s t a t e d  t h a t  m o r e  s t o o l  i n  c e r t a i n  

f o r m s  w a s  a v a i l a b l e  f o r  e a r l y  s h i p m e n t  a n d  t h i s  w a s  a t t r a c t i n g  

a t t e n t i o n ,  b u t  t h a t  t h o  l i f t i n g  o f  p r e s s u r o  o f  d o m e s t i c  b u y i n g ,  

c o n t i n u o u s  f o r  s o  m a n y  m o n t h s ,  w a s  t e n d i n g  t o  e x a g g e r a t e  

t h e  c o m p a r a t i v e  l u l l  i n  n e w  b u y i n g .  C o p p e r  d e c l i n e d  f u r t h e r  

f r o m  2 8 . 2 5  c t s .  t o  2 7 . 2 5  f o r  L a k o  a n d  f r o m  2 8  c t s .  t o  2 6 %  

c t s .  f o r  e l e c t r o l y t i c ,  w h i l e  t i n  a t  N o w  Y o r k  b r o k o  s t i l l  f u r t h e r  

f r o m  4 5 %  c t s .  t o  3 9  c t s . ,  w i t h  a  r e c o v o r y  t o  3 9 %  c t s .  I n  

l e a d  t h e r o  w a s  a  f u r t h e r  s h r i n k a g e  f r o m  7 . 3 5  c t s .  t o  6 % ,  w i t h  

a  r e c o v e r  t o  6 . 8 5  c t s . ,  w h i l e  t h e  c o l l a p s e  i n  s p e l t e r  c a r r i e d  t h e  

N e w  Y o r k  p r i c e  d o w n  s t i l l  l o w e r  f r o m  1 3 %  c t s .  t o  1 1 %  c t s .

W h e a t  p r i c e s  d e c l i n e d  p a r t  o f  t h e  m o n t h  o w i n g  t o  b e t t e r  

w e a t h e r  i n  t h o  W e s t  t o g e t h e r  w i t h  s o m o  w o a k n o s s  a b r o a d ,  

b u t  t h o  l a t t e r  p a r t  o f  t h o  m o n t h  p a r t l y  r e c o v e r e d  o n  c o l d ,  

w e t  w e a t h e r  o v e r  t h e  N o r t h w e s t  a n d  S o u t h w e s t  a n d  t h e  

p o s s i b i l i t y  o f  w a r  w i t h  M e x i c o .  S e p t e m b e r  w h e a t  a t  C h i ­

c a g o  d e c l i n e d  f r o m  $ 1 . 0 9 %  J u n e  9  t o  $ 1 . 0 2 %  J u n o  2 4  w i t h  

t h o  c l o s e  J u n o  3 0  $ 1 . 0 4 % .  C o r n ,  h o w o v o r ,  o n  i i n f a v o r a b l o  

c r o p  a d v i c e s  e n j o y e d  a  s h a r p  . r i s e ,  t h e  S e p t ,  o p t i o n  a t  C h i ­

c a g o  m o v i n g  u p  f r o m  6 8  % c .  J u n e  2  t o  7 4  % o .  J u n o  2 9 ,  w i t h  

t h e  c l o s o  J u n e  3 0  7 3  % c .  O a t s  m o v e d  w i t h i n  a  n a r r o w  

r a n g e ,  t h e  S e p t ,  o p t i o n  a t  C h i c a g o  b e i n g  3 8 c .  J u n o  2 3 ,  a n d  

3 9 % c .  J u n e  2 1 ,  w i t h  t h o  c l o s e  J u n o  3 0  3 8 % c .  I n  c o t t o n ,  

o n  u n f a v o r a b l e  c r o p  n e w s ,  t h e r o  w a s  a n  a d v a n c e  i n  m i d d l i n g  

u p l a n d s  a t  N e w  Y o r k  f r o m  1 2 . 7 0 c .  J u n o  1  ( a f t e r  a  d e c l i n e  

J u n e  2  t o  1 2 . 6 5 c . )  t o  1 3 . 4 5 c .  J u n o  2 2  w i t h  t h o  c l o s o  J u n o  3 0  

a t  1 3 . 1 5 c .  P r i n t  c l o t h s  a t  F a l l  R i v o r  r o m a i n o d  a t  4 % c .  

t h r o u g h o u t  t h e  m o n t h .  . ,  ,  . . .  ,
I n  t h o  t r a i n m e n ’ s  c o n t r o v e r s y  w i t h  t h o  r a i l r o a d s  t l u o u g h -  

o u t  t h e  c o u n t r y  t h o  d e c l i n a t i o n  o f  t h e  r o a d s  t o  a c c e d e  t o  

t h e  p r o p o s a l s  o f  t h e  t r a i n m e n  b r o u g h t  t h o  c o n f e r e n c e s  w h i c h  

h a d  b e e n  i n  s e s s i o n  i n  t h i s  c i t y  b e t w e e n  t h o  N a t i o n a l  C o n ­

f e r e n c e  C o m m i t t e e  o f  t h o  r a i l w a y s  a n d  t h o  P r e s i d e n t s  o t  

t h e  f o u r  b r o t h e r h o o d s  t o  a n  e n d  o n  J u n e  1 5 .  l h o  b r o t h e r ­

h o o d s  t h e r e u p o n  e n t e r e d  u p o n  t h o  w o r k  o f  o b t a i n i n g  a  s t r i k e  

v o t e  f r o m  t h o  m e n .  M a t t e r s  c a m e  t o  a  c r i s i s  t h o  f o l l o w i n g  

S e p t e m b e r  a s  r e l a t e d  i n  o u r  n a r r a t i v o  f o r  t h a t  m o n t h .  T h e  

N e w  Y o r k  P u b l i c  S e r v i c e  C o m m i s s i o n  d e n i e d  t h o  a p p l i c a ­

t i o n  o f  t h e  N e w  Y o r k  C e n t r a l  f o r  a u t h o r i t y  t o  r e a d j u s t  

i t s  p a s s e n g e r  f a r e s  t o  a  u n i f o r m  b a s i s  o f  2 % c .  a  m i l e ,  l h o  

C o m m i s s i o n  h e l d  t h a t  t h o  n e e d  f o r  i n c r e a s e d  r a t e s  h a d ^  n o t  

b e e n  p r o v e d .  R u s h  G .  E s t e e  o f  t h o  f i r m  o f  R .  G - .  E s t e o  

& C o .  o f  t h i s  c i t y  w a s  e x p e l l e d  f r o m  t h o  N o w  Y o r k  S t o c k  

E x c h a n g e  b e c a u s e  o f  a l l e g e d  “ c o n d u c t  i n c o n s i s t e n t  w i t h  

j u s t  a n d  e q u i t a b l o  p r i n c i p l e s  o f  t r a d e . ”  J u d g e  L e a r n e d  

H a n d  i n  t h o  F e d e r a l  D i s t r i c t  C o u r t  i n  N o w  Y o r k  C i t y  o n  

J u n e  2 4  e n t e r e d  a  d e c r e o  a g a i n s t  t h o  C o r n  P r o d u c t s  R e ­

f i n i n g  C o .  i n  w h i c h  h o  h e l d  t h o  c o m p a n y  t o  b o  a n  i l l e g a l  

c o m b i n a t i o n  u n d e r  t h o  S h e r m a n  A n t i - t r u s t  L a w .  J u d g e  

H a n d  s a i d  t h o  e v i d e n c e  s h o w e d  t h a t  t h e  c o m p a n y  s  p o l i c y  

h a d  b e e n  “ t o  d r i v e  o u t  w e a k e r  c o m p e t i t o r s  s o  a s  t o  m a i n ­

t a i n  t h e  f i e l d , ”  a d d i n g :  “ A l l  t h e i r  c o n d u c t  i l l u s t r a t e s  t h o

k i n d  o f  c o m p e t i t i o n  w h i c h  t r i e s  t o  p r e v e n t  t h o  d e v e l o p m e n t  

o f  n e w c o m e r s  w h o  m i g h t  p e r m a n e n t l y ^  s e c u r e  t h e i r  o w n  

p o s i t i o n .  T h e i r  o n l y  d e f e n s e ,  r e a l l y ,  i n  t h e  e n d ,  c o m e s  

d o w n  t o  t h e  a s s e r t i o n  t h a t  t h e i r  e f f o r t s  t o  r e s t r i c t  c o m p e t i ­

t i o n  f a i l e d . ”  „  , ,  m
O n  t h e  r e c o m m e n d a t i o n  o f  t h e  S e c r o t a r y  o f  t h o  1  r c a s u r y , 

t h e  G o l d  B u l l i o n  R e s e r v e  L a w  w a s  a m e n d e d  s o  a s  t o  p r o ­

v i d e  t h a t  i n  t h e  i s s u o  o f  g o l d  c e r t i f i c a t e s  a g a i n s t  d e p o s i t s  

o f  g o l d  b u l l i o n  t h o  a m o u n t  o f  g o l d  b u l l i o n  a n d  f o r e i g n  c o i n  

h e l d  a g a i n s t  s u c h  c e r t i f i c a t e s  s h o u l d  n o t  a t  a n y  t u n e  e x c e e d  

t w o - t h i r d s  o f  t h e  t o t a l  a m o u n t  o f  g o l d  c e r t i f i c a t e s  o u t s t a n d ­

i n g  i n s t e a d  o f  o n l y  o n e - t h i r d .
Railroad Events and Stock Exchange Matters. I n  t h o  s t o c k  

m a r k e t  d u r i n g  J u n o  t h o  f l u c t u a t i o n s  w o r o  s h a r p  a n d  w i d e .  

T h i s  f o l l o w e d  a s  a  r e s u l t  o f  t h o  m a n y  i m p o r t a n t  e v e n t s  n o t e d  

a b o v e  a n d  a l s o  a s  t h e  r e s u l t  o f  s o m o  i n f l u e n c e s  h a v i n g  a  b e a r ­

i n g  u p o n  t h e  s t o c k  m a r k e t  a l o n e ,  o r  u p o n  s p e c i a l  p r o p e r t i e s  

d e a l t  i n  o n  t h o  E x c h a n g o .  T h o  m a r k e t  w a s  v e r y  d u l l  a t  t h o  

o p e n i n g  o f  t h e  m o n t h .  N o w s  o f  t h e  n a v a l  b a t t l o  i n  t h o  N o r t h  

S e a  b e t w e e n  t h o  B r i t i s h  a n d  t h o  G o r m a n  f l e o t s  w a s  r e c e i v e d  

o n  F r i d a y ,  J u n e  2 ,  a n d  c a u s e d  a  s h a r p  d e c l i n e  a l l  a r o u n d ,  t h o
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e a r l y  a c c o u n t s  i n d i c a t i n g  n o t  o n l y  h e a v y  l o s s e s  f o r  t h e  B r i t i s h  

f l e e t ,  b u t  s o r i o u s  d o f e a t  f o r  t h o  s a m e ,  w h i c h  l a t e r  a c c o u n t s  

d i d  n o t  b e a r  o u t .  P r o m p t  r e c o v e r y  f o l l o w e d  u n d e r  t h o  

l e a d e r s h i p  o f  c e r t a i n  r a i l r o a d  s t o c k s ,  m o r e  p a r t i c u l a r l y  N o r f .  

&  W e s t ,  a n d  R e a d i n g  c o m m o n .  A t  t h i s  t i m e  a l s o  w i l d  u p ­

w a r d  m a n i p u l a t i o n  o f  t h e  m o t o r  s t o c k s  o n  p r o p o s e d  m e r g e r s  

o f  s o m e  l a r g e  a n d  s m a l l  c o m p a n i e s  w i t h  h e a v y  c a p i t a l i z a ­

t i o n ,  w a s  a l s o  a  f e a t u r e .  O n  J u n e  1 4  a n n o u n c e m e n t  c a m e  

t h a t  b e c a u s e  o f  c o m p l i c a t i o n s ,  t h e  p r o p o s e d  c o n s o l i d a t i o n  

w o u l d  b o  a b a n d o n e d ,  a l l  s u b s c r i p t i o n s  i n  c o n n e c t i o n  t h e r e ­

w i t h  b e i n g  c a n c e l e d ,  a n d  t h a t  t h e  W i l l y s - O v e r l a n d  C o .  a n d  

t h o  o t h e r  c o n c e r n s  i n t e n d e d  t o  b e  i n c l u d e d ,  w o u l d  c o n t i n u e  

t o  o p e r a t e  i n d e p e n d e n t l y .  T h o  e f f e c t ,  o f  c o u r s e ,  w a s  t o  

c a u s o  a  c o l l a p s e  i n  t h o  p r i c e s  o f  t h e  m o t o r  s t o c k s .  W i l l y s -  

O v e r l a n d  c o m . ,  w h i c h  J u n o  5  h a d  s o l d  a t  $ 3 2 5 ,  b y  J u n o  1 9  

w a s  d o w n  t o  $ 2 7 1  A .  T h e  l a s t  h a l f  o f  t h o  m o n t h  t h o  d o v e l o p  

m e n t s  i n  c o n n e c t i o n  w i t h  t h e  M e x i c a n  s i t u a t i o n  o v e r ­

s h a d o w e d  e v e r y t h i n g  e l s e  a n d  o c c a s i o n e d  a  g e n e r a l  s h a r p  

d o w n w a r d  p l u n g e  i n  p r i c e s .  T h u s ,  a  v i o l e n t  b r e a k  o c c u r r e d  

o n  M o n d a y ,  J u n e  1 9 ,  f o l l o w i n g  t h e  P r e s i d e n t ’ s  c a l l i n g  o u t  

t h o  n i g h t  b e f o r e  o f  t h e  S t a t e  m i l i t i a  o f  t h e  d i f f e r e n t  S t a t e s .  

A m o n g  t h e  i n d u s t r i a l  s h a r e s  M e x i c a n  P e t r o l e u m  c o m m o n  

w a s  p a r t i c u l a r l y  w e a k  o n  t h e  f e a r  o f  d a m a g e  t o  t h e  c o m p a n y ’ s  

o i l  p r o p e r t i e s  i n  t h e  e v e n t  o f  t h e  o u t b r e a k  o f  w a r  b e t w e e n  t h e  

U n i t e d  S t a t e s  a n d  M e x i c o .  A g a i n s t  1 0 9 %  J u n e  8  a n d  1 2 9 %  

J a n .  3  t h e s o  s h a r e s  o n  J u n o  2 8  s o l d  d o w n  t o  8 8 % .  A s  t h e  

n o w s  f r o m  M o x i c o  g o t  m o r e  a n d  m o r e  u n f a v o r a b i o  a n d  w a r  

a p p e a r e d  t o  b o  g r o w i n g  s t e a d i l y  m o r e  i m m i n e n t ,  t h e  d e p r e s ­

s i o n  b e c a m o  m o r e  p r o n o u n c e d .  S o m e  o f  t h e  c o p p e r  s t o c k s  

t o o ,  a t  t h i s  t i m e  p r o v e d  w e a k  f e a t u r e s  n o t w i t h s t a n d i n g  t h a t  

m o s t  o f  t h o  c o p p e r  c o m p a n i e s  w e r e  m a k i n g  l a r g e  p r o f i t s  

o w i n g  t o  t h o  a c t i v e  d e m a n d  f o r  t h o  m e t a l  a n d  t h e  h i g h  p r i c e s  

p r e v a i l i n g  f o r  t h o  s a m e .  B u t t e  &  S u p e r i o r  C o p p o r  w h i c h  

h a d  s o l d  a t  $ 9 6  p e r  $ 1 0  s h a r e s  o n  J u n o  1 2  a n d  $ 1 0 5 %  M a r  9  

t o u c h e d  $ 6 5  J u n e  2 2 ,  t h o u g h  t h i s  w a s  a f t e r  t h o  d i v i d e n d  o f  

$ 1 0  7 5  p e r  s h a r o  h a d  c o m e  o f f  o n  J u n o  1 6 .  I n  t h e  c a s e  o f  

t h o  T e n n e s s e e  C o p p e r  C o . ,  w h i c h ,  a f t e r  s e l l i n g  a t  $ 4 7 %  D P r  

$ 2 5  s h a r e s  o n  J u n o  1 4  a n d  a t  $ 6 6 %  J a n .  5  d r o p p e d  t o  $ 3 3  

J u n o  2 3 ,  t h e r e  w a s  a  s p e c i a l  r e a s o n  f o r  t h o  b r e a k  i n  t h e  f a c t  

t h a t  a t  a  m e e t i n g  o f  t h e  d i r e c t o r s  o n  J u n e  2 2  t h e  d i v i d e n d  w a s  

p a s s e d  ( o w i n g  t o  c o n d i t i o n s  p e c u l i a r  t o  t h a t  c o m p a n y ) .  T h i s  

e x p l a n a t i o n ,  h o w e v e r ,  d i d  n o t  a p p l y  i n  o t h e r  c a s e s ,  a n d  m a n y  

c o p p o r  c o m p a n i e s  a n n o u n c e d  d i v i d e n d  i n c r e a s e s .  A m o n g  

t h e s o  i n  p a i t i c u l a r  m a y  b o  m e n t i o n e d  A n a c o n d a  C o p p e r ,  

w h i c h  i n c r e a s e d  i t s  q u a r t e r l y  d i v .  f r o m  $ 1  5 0  p e r  s h a r e  t o  $ 2  

o r  f r o m  3 %  q u a r .  t o  4 % .  O n  M o n d a y ,  J u n o  2 6 ,  t h o  d o  

c i s i o n  t h o  p r e v i o u s  S a t u r d a y  a d v e r s e  t o  t h o  C o r n  P r o d u c t s  

R e f i n i n g  C o . ,  u n d e r  t h o  S h e r m a n  A n t i - T r u s t  L a w ,  c a u s e d  a  

s h a r p  b r e a k  i n  b o t h  t h e  c o m m o n  a n d  t h o  p r e f e r r e d  s h a r e s  

o f  t h a t  c o m p a n y .  T h e  c o m m o n  h a d  c l o s e d  o n  S a t u r d a y  a t  

1 9 % ,  b u t  o p e n e d  M o n d a y  a t  1 5  @ 1 5 %  a n d  d r o p p e d  s t i l l  

f u r t h e r  a t  o n e  t i m o  t o  1 3 % ,  w h i l e  t h e  p r e f e r r e d ,  w h i c h  h a d  

c l o s e d  a t  9 6 ,  o p e n e d  a t  8 8  a n d  a t  o n e  t i m e  g o t  a s  l o w  a s  8 5 .

T h e  c o u r s e  o f  t h o  w h o l e  m a r k e t  w a s  c o m p l e t e l y  r e v e r s e d  

o n  J u n o  2 9  w i t h  t h o  n e w s  i n  t h o  m o r n i n g  p a p e r s  o n  t h a t  d a y  

t h a t  t h e  M e x i c a n  G o v e r n m e n t  h a d  c o m p l i e d  w i t h  t h o  d e m a n d  

o f  t h o  U n i t e d  S t a t e s  f o r  t h o  r e l e a s e  o f  t h e  A m e r i c a n  t r o o p e r s  

c a p t u r e d  i n  t h o  a t t a c k  a t  C a r r i z a l .  T h e  S t o c k  E x c h a n g e  

r e s p o n d e d  t o  t h i s  n o w s  b y  a n  o v e r  n i g h t  a d v a n c e  o f  2  @ 1 0  

p o i n t s — t h o  e x t r e m e  r i s o  b e i n g  i n  t h o  c a s e  o f  M e x i c a n  P o / t r o  

l o u m  c o m m o n  s h a r e s .  T h e s e  l a t t e r ,  a f t e r  t o u c h i n g  $ 8 8 5 ,  

o n  J u n e  2 8 ,  h a d  c l o s e d  t h e  s a m e  d a y  a t  $ 9 1 .  T h e  o p e n i n g  

s a l e s  J u n o  2 9  w e r e  a t  $ 1 0 0 @ $ 1 0 1 ,  f r o m  w h i c h ,  h o w e v e r ?  

t h e r e  w a s  a  r e a c t i o n ,  t h e  f i n i s h  f o r  t h o  d a y  b e i n g  a t  $ 9 7 %  

a n d  t h e  c l o s e  t h e  n e x t  d a y  ( J u n o  3 0 )  $ 9 6 % .  S o m e  o f  t h e  

s p e c i a l t i e s ,  l i k e  C l o v .  C m  C h i c a g o  &  S t .  L o u i s ,  w e r e  s t r o n g  

o n  d i v i d e n d  r e s u m p t i o n s ,  t h a t  c o m p a n y  r e s u m i n g  o n  t h o  p r o f

Stock Fluctuations.

R a i l r o a d —
Atch Top A Santa Fe.
Bnltlmoro A Ohio___
Canadian Paclflo___
Chesapeake & Ohio.. 
Chicago Mllw & St P.
Erie...........................
Great Northern, pref. 
Louisville A Nashville.
New York Central___
N Y N I IA Hartford.. 
Norfolk A Western
Northern Pacific........
Pennsylvania (par $50) 
Reading Co (par S50).
Southern Paclflo........
Southern Railway. .
Union Paclflo........

Industrials—- 
AUls-Chalm Mfg v t o.

Preferred v u . .  
American Agrlc Chcm. 
American Beet Sugar
American Can_____ I
Amer Car A Foundry. 
Amor Coal Products 
Amer Hide A L, pref. I 
American Locomotive" 
Amer Smelt A Refining 
Amer Steel Foundries.
American Sugar_____
American Tel A Tel__
Amer Woolen of Mass. 
Amor Writ Paper, pref 
Am Z, L *  S (par $25) 
Anaconda Cop(par$50) 
Baldwin Locomotive.. 
Bethlehem Steel Corp.
Central Leather_____
Chllo Copper (par $25) 
Chino Copper (par $5) 
Colorado Fuel a  Iron.
Continental Can........
Crucible Steel of Amer

June 1.

Prices in doll 
105% 
01% 

*175% 
02%
98 
38% 

121% 
129% 
105% 
60% 

125% 
113% 
57% 

101% 
08% 
22% 

*137%

June 30.

27 % 
83%

*03 68*/<
70% 
50%

, '59%  
159 160

07%
52%

*1 1 1 %
129%
44%
24
84
84%
89

455
64%
20%
52%
44

101
84

arsper share. 
105 
88% 

178%
02
98
30%

120%
134
104%
02%

131
113%
57%
07%
07%
24

138%

24
x75%

1*65 -08
88 
52%

J55 
]  145 

52 
08 
04 
49% 

109% 
Xl28% 

40%
23 

039 
82%

*̂420?4442 
60%
20%

149%
41%

1100
74%

Range for Month.

Lowest. 
103 % Juno 
87% June 

1173% Juno 
50% Juno 
90 June 
34% June 

110% Juno 
129 June 
102 5,f Juno 
00% Juno 

125 Juno 
112 June 
50% June 
94 June 
90% June 
21% June 

134% June
22% 

x75% 
104% 
70% 
50% 
53% 

1140%
05 If 
90 % 
40% 

108% 
xl28% 

43 
22

n38%
77%
74

1427%
53%
20%

147%
39%
90
73

June 28 
June 30 
June 20 
June 1 
June 27 
June 29 
June 20 
Juno 3 
Juno 27 
Juno 28 
Juno 20 
Juno 27 
June 30 
June 23 
June 28 
Juno 30 
June 26 
Juno 30 
Juno 23 
Juno 21 
Juno 12 
Juno 23 
Juno 20 
June 19 
June 27

Highest. 
107% Juno 12 
02% June 12 

179% Juno 12 
07% June 8 

101% Juno 12 
39% June 12 

122% Juno 7 
135% Juno 13 
108% Juno 12 
64% June 13 

137% June 7 
110 Juno 12 
59% June 12 

107% June 13 
100 Juno 12 
24% Juno 8 

J139% Juno 12
27%
84
70
94%
59%

J0l%
103
53%
74%
98%
52%

J113%
131%
48%
20%
87%
86%
92

450
57
2 2 %
65%
45%

103%
87%

Juno 1 
Juno 1 
June 12 
Juno 14 
Juno 13 
June 12 
Juno 9 
Juno 28 
Juno 12 
June 14 
JunoJ 1 
June 12 
Juno 10 
Juno 12 
Juno 12 
Juno 12 
June 14 
Juno 12 
Juno 0 
Juno 29 
Juno 15 
Juno 14 
Juno 12 
Juno 5 
Juno 12

Stock Fluctuations. June 1. June 30.
Industrials (Con.).

Cuban-Amer Sugar__
General Electric______
General Motors______
Goodrich (B F )____
Gulf States Steel tr ctfs 
Insplr ConCop(p $20). 
Int Agrlc Corp v t c._ 
Int Merc Mar tr ctfs..

Preferred trust ctfs 
Int Nickel (par $25)vtc 
International Paper . .  
Lackawanna Steel. '  
Maxwell Mot tr ctfs. I
National Lead____
Pittsburgh C oal.. ""
Pressed Steel Car.........
Railway Steel Spring.. 
Republic Iron A Steel. 
Studebaker Corp (The)
Texas Co (The)______
U S Industrial Alcohol
U S Rubber_____  |
U S Sm .RAM (par $50) I 
United States Steel... 
Western Union Teleg.l

Prices in doll ars per share. 
*220 230

171
*471 515

78 
44%

*17 18
24%
93%
40

*10% 11 
70
85%
67

*26 28 
*46 46%

43%
47%

137%
190 194

158%
55%
73

*84%
96%

137%
J188%
133%
54%
68%
85%

J93%

Range for Month.

Lowest.
*220 235 226 June 29

J167 1105 June 28
*470 541 515 June 3

75 72% June 27
81 78 June 1
50% 44% June 3

*11 15 15 June 23
25% 21% June 26
91% 85% June 26
46 45 June 26

* 11  12 10% June 2
67 65 June 26
82% 79 June 28

*i65% 66 64 June 19
28% 26 June 23
47% 44 June 2743 40% June 28
45% 42 June 26

Highest.
6

134% June 23 
1177% June 27

174% June 13 
560 June 5 
79% June 6 
90% June 2 
50% June 14 
17% June 14 
27% June 5 

100% June 5 
48% June 16 
12% June 12 
73% June 12 
89% June 5 

J68% June 15 
30% June 12 
51% June 16 
47% June 12 
49% June 12 

144% June 9 
196 June 10

1 Quoted ex-dlvldend during the month and prior to this date 
sold ex-stock dividend. * Ex-dlvldend. * Bid andasikedTrice;

130% June 30 162% June 6 
52 June 23 57% June 2
62% June 27 
82% June 27 

*92% June 20
80% June 9 

187% June 12 
96% June 1 

n From June 16/77i . — -m .------- auu SSKM Price; no sale.
The Money Market.— In  t h e  l o c a l  m o n e y  m a r k e t ,  c a l l i n g  

o f  d e m a n d  l o a n s  o n  q u i t e  a n  e x t e n s i v e  s c a l e  w a s  a  f e a t u r e  

a t  t h e  b e g i n n i n g  o f  J u n e ,  w h e n  t h o  s u r p l u s  r e s e r v e s  o f  t h e  

N e w  Y o r k  C l e a r i n g  P I o u s o  b a n k s  t o u c h e d  r a t h e r  l o w  f i g u r e s  

a n d  c a l l  l o a n s  o n  J u n e  6  w e r e  r e c o r d e d  a t  4 % ,  b e i n g  a  h i g h e r  

l e v e l  t h a n  a n y  t h a t  h a d  e x i s t e d  s i n c e  D e c .  1 9 1 4  T h e  l a t t e r  

p a r t  o f  t h e  m o n t h  s u r p l u s  r e s e r v e s  o f  t h e  b a n k s  w e r e  r a p i d l y  

r e p l e n i s h e d ,  b u t  l e n d e r s  s e e m e d  t o  e n t e r t a i n  t h e  n o t i o n  t h a t  

a  p e i i o d  o f  m o r e  p r o i i t a b l e  r a t e s  w a s  a t  h a n d  a n d  f u r t h e r m o r e  

t h e  d e v  e l o p m e n t  o f  a n  a c u t e  s i t u a t i o n  i n  t h e  M e x i c a n  e m -  

b r o g l i o  i n d u c e d  g r e a t e r  c a u t i o n  o n  t h e  p a r t  o f  l e n d e r s  l e a d ­

i n g  a l t o g e t h e r  t o  a  q u i t e  s u b s t a n t i a l  s t i f f e n i n g  i n  r a t e s  f o r  

f i x e d  m a t u r i t i e s .  T h e  r a n g e  f o r  c a l l  m o n e y  w a s  2]A @ 4  t h e  

h i g h  p o i n t  b e i n g  a g a i n  r e a c h e d  J u n e  3 0 .  O n  t h a t  d a y  q u o ­

t a t i o n s  f o r  t i m e  m o n e y  w e r e  a s  f o l l o w s :  3 % @ 3  A  f o r  6 0  

d a y s ,  a g a i n s t  3 A @ 3 %  t h e  p r e v i o u s  w e e k ;  3 A @ 3 %  f o r  9 0  

d a y s  a n d  4  m o s .  a n d  3 A @ 4  f o r  5  a n d  6  m o s .  C o m m e r c i a l  

p a p e r  w a s  h i g h e r  a t  3 A  @ 3 A  f o r  c h o i c e  d o u b l e  a n d  p r i m e  

s i n g l e  n a m e s  a n d  4  f o r  s i n g l e  n a m e s  n o t  s o  w e l l  k n o w n .  

M o n e y  h o l d i n g s  o f  t h e  C l e a r i n g  H o u s e  i n s t i t u t i o n s ,  a f t e r  

b e i n g  d o w n  t o  $ 4 1 3 , 5 5 1 , 0 0 0  J u n o  3  g o t  u p  t o  $ 4 4 9 , 9 1 4 , 0 0 0  

J u n e  2 4 ,  b u t  d e c r e a s e d  a g a i n  t o  $ 4 3 5 , 0 4 4 , 0 0 0  J u l y  1 .  G o l d  

n Sn n f w l 1  ^ i e . f e d e r a l  R e s e r v e  b a n k ,  a f t e r  b e i n g  
$ 1 5 9 , 3 1 0 , 0 0 0  J u n e  3  i n c r e a s e d  t o  $ 1 6 1 , 4 5 1 , 0 0 0  J u n e  2 4  a n d  

t h e n  f e l l  o f f  t o  $ 1 5 ^ , 7 3 1 , 0 0 0  J u l y  1 .  S u r p l u s  r e s e r v e s  i n ­

c r e a s e d  f r o m  $ 5 5 , 8 5 0 , 3 4 0  J u n o  3  t o  $ 1 0 9 , 5 0 2  4 1 0  J u n e  2 4  

a n d  w e r e  $ 8 9 , 2 9 3 , 9 4 0  J u l y  1 .  L o a n s  d i m i n i s h e d  f r o m  $ 3  -  

3 f . 0 f . 0 0 0  J u n e  3  t o  $ | , 2 8 6 , 7 8 0  0 0 0  J u n e 8  2 4  a n T  w e r e  

t  f -  D e p o s i t s  d e c r e a s e d  f r o m  $ 3 , 5 1 0 ­
4 1 3 , 0 0 0  J u n e  3  t o  $ 3 , 4 3 4 , 1 6 4 , 0 0 0  J u n e  2 4 ,  a n d  w e r e  $ 3 , 4 3 8 ’ ­
7 9 4 , 0 0 0  J u l y  1 .

Foreign, Exchange, Silver, &c . — I n  t h e  f o r e i g n  e x c h a n g e  

m a r k e t  t h e  f e a t u r e  w a s  t h e  f u r t h e r  l a r g o  g o l d  i m p o r t a t i o n s .  

1  h e  g o l d  c a m e  n o t  o n l y  f r o m  O t t a w a ,  b u t  a l s o  d i r e c t  f r o m  

L o n d o n ,  a n d  c o n s i g n m e n t s  w e n t  t o  P h i l a d e l p h i a  a s  w e l l  a s  

t o  N e w  Y o r k  t h e  f a c i l i t i e s  a t  t h i s  p o i n t  f o r  h a n d l i n g  t h e  

m e t a l  a t  t h o  A s s a y  O f f i c e  h a v i n g  b e c o m e  o v e r t a x e d .  T h e r e  

w e r e  a l s o  c o n t i n u e d  s a l e s  o f  A m e r i c a n  s e c u r i t i e s  f o r  f o r e i g n  

a c c o u n t  a n d  t h e  f a c t  t h a t  m e r c h a n d i s e  e x p o r t s  c o n t i n u e d  

e n o r m o u s l y  i n  e x c e s s  o f  m e r c h a n d i s e  i m p o r t s ,  s t e a d i l y  a d d i n g  

t o  t h e  t r a d e  b a l a n c e  i n  f a v o r  o f  t h e  U n i t e d  S t a t e s ,  i n d i c a t e d  

h o w  u r g e n t  w e r e  t h o  c o n d i t i o n s  w i t h  w h i c h  t h e  B r i t i s h  G o v ­

e r n m e n t  h a d  t o  c o n t e n d  i n  m a i n t a i n i n g  t h e  f o r e i g n  e x c h a n g e  

e q u i l i b r i u m .  I t  s u c c e e d e d ,  h o w e v e r ,  i n  m a i n t a i n i n g  d e m a n d  

s t e r l i n g  v e r y  c l o s e  t o  t h e  “ w a r  p a r i t y ”  o f  4  7 6 .  J .  P .  M o r g a n  

&  G o . ,  t h e  f i s c a l  a g e n t s  o f  t h o  B r i t i s h  a n d  F r e n c h  G o v e r n ­

m e n t s ,  w e r e  a t  t i m e s  l i b e r a l  b u y e r s  o f  c a b l e  t r a n s f e r s  a n d  

i n  t h i s  w a y  a i d e d  i n  m a i n t a i n i n g  s t e r l i n g  r a t e s .  I n  t h e  C o n ­

t i n e n t a l  e x c h a n g e s  t h e  f e a t u r o  w a s  r e n e w e d  d e c l i n e s  i n  G e r ­

m a n  r e i c h s m a r k s  a n d  A u s t r i a n  k r o n e n .  S i g h t  b i l l s  i n  t h e  

f o r m e r  c a s e  d r o p p e d  f r o m  7 7  1 - 1 6  J u n e  1  t o  7 2  1 5 - 1 6  J u n e  3 0 .  

a n d  k r o n e n  f r o m  1 3 . 2 5  t o  1 2 . 7 0 .  A p p r e h e n s i o n s  o v e r  t h e  

s t e a d y  a d v a n c e  o f  t h e  R u s s i a n  a r m y  w a s  g i v e n  a s  t h o  c a u s e  

o f  t h e  r e a c t i o n a r y  t e n d e n c y .  T h e r o  w e r e  a l s o  d e c l i n e s  i n  t h e  

S c a n d i n a v i a n  r a t e s ,  b u t  f r a n c s  w e r e  w e l l  m a i n t a i n e d  a n d  s o  

w a s  e x c h a n g e  o n  A m s t e r d a m .  T h o  r a n g e  f o r  s t e r l i n g  s i g h t  

b i l l s  f o r  t h e  m o n t h  w a s  f r o m  4  7 5 H @ 4  7 5  1 1 - 1 6  t o  4  7 5  1 3 - 1 6  

@ 4  7 5  1 5 - 1 6 ,  w i t h  t h o  c l o s e  J u n e  3 0  4  75 A -  P a r i s  b a n k e r s  

c h e c k s ,  a f t e r  d e c l i n i n g  f r o m  5 . 9 1  t o  t h e  d o l l a r  t o  5 . 9 1 %  

a d v a n c e d  t o  5 . 9 0 %  a n d  c l o s e d  J u n e  3 0  a t  5 . 9 1 .  R u s s i a n  

r u b l e s  d i d  n o t  v a r y  m u c h .  O p e n  m a r k e t  d i s c o u n t s  a t  L o n ­

d o n  w e r e  r a i s e d  t o  5 %  f o r  6 0  d a y s  a n d  5 A  f o r  9 0  d a y s ,  a s  

a  r e s u l t  o f  a c t i o n  o f  L o n d o n  b a n k e r s  o n  J u n e  1 5 .  T h e  p r i v a t e  

b a n k  T a t e  a t  B e r l i n  c o n t i n u e d  t o  b e  q u o t e d  a t  4  A  A g g r e ­

g a t e  g o l d  i m p o r t s  ( a l l  p o r t s )  w e r e  $ 1 2 2 , 7 3 4 , 7 3 9 ,  w i t h  t h e  

e x p o r t s  o n l y  $ 8 , 3 1 2 , 0 2 3 .  S i l v e r  a g a i n  t e n d e d  l o w e r ,  t h e  

L o n d o n  q u o t a t i o n  g e t t i n g  d o w n  t o  3 0 d .  J u n e  9 ,  w i t h  t h e  
c l o s e  J u n e  3 0 ,  h p w e v e r ,  a t  3 1 d .

cecding'weelks.n8 m° nths o f th,s raonth,y narrative will be given in suc-

N .  Y .  L O A N  R E S T R I C T I O N  B Y  T R U S T  C O M P A N I E S  
N O T  A P P L I C A B L E  TO T R U S T  F U N D S .  

l l i o  p r o v i s i o n  o f  t h e  N e w  Y o r k  S t a t o  b a n k i n g  l a w ,  w h i c h  

r e s t r i c t s  l o a n s  m a d e  b y  t r u s t  c o m p a n i e s  t o  o n e  p e r s o n ,  

c o r p o r a t i o n  o r  a s s o c i a t i o n  t o  4 0 %  o f  t h e  c a p i t a l  a n d  s u r p l u s  

d o e s  n o t  a p p l y  t o  l o a n s  o f  f u n d s  h e l d  i n  t r u s t ,  a c c o r d i n g  t o  

a n  o p i n i o n  h a n d e d  d o w n  b y  S t a t o  A t t o r n e y - G e n e r a l  W o o d ­

b u r y  o n  t h e  5 t h  i n s t .
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LEGALITY OF M U N IC IPAL SECURITIES.
(Communicated. I

O n e  o f  t h e  m a t t e r s  i n f o r m a l l y  d i s c u s s e d  b u t  n o t  a c t e d  

u p o n  a t  t h e  C i n c i n n a t i  c o n v e n t i o n  o f  t h e  I n v e s t m e n t  B a n k e r s ’  

A s s o c i a t i o n  l a s t  y e a r  w a s  t h e  g r o w i n g  n e c e s s i t y  f o r  c o n c e r t e d  

a c t i o n  w i t h  r e f e r e n c e  t o  t h e  p r a c t i c e  o f  s m a l l  m u n i c i p a l i t i e s  

w h i c h  r e q u i r e  t h a t  b i d s  f o r  t h e i r  b o n d  i s s u e s  s h a l l  n o t  b o  

s u b j e c t  t o  a p p r o v a l  o f  t h e  l e g a l i t y  o f  t h e  i s s u e  b y  t h e  p u r ­

c h a s e r ’ s  a t t o r n e y .  F o r  m a n y  y e a r s  i t  h a s  b e e n  t h e  c u s t o m  

f o r  d e a l e r s  i n  m u n i c i p a l  b o n d s  t o  m a k e  t h e i r  b i d s  s u b j e c t  t o  

t h o  a p p r o v a l  o f  t h e  l e g a l i t y  o f  t h o  f o r m s  o f  b o n d s ,  p r o c e e d ­

i n g s  l e a d i n g  t o  t h e  i s s u e ,  t a x  l e v i e s ,  & c . ,  b y  t h e i r  c o u n s e l .  

A s  m u n i c i p a l  i n d e b t e d n e s s  h a s  i n c r e a s e d  d u r i n g  r e c e n t  y e a r s  

t h e r e  h a s  d e v e l o p e d  a  t e n d e n c y  o n  t h e  p a r t  o f  m u n i c i p a l i t i e s  

t o  c h a f e  a t  t h o  r e s t r a i n t s  i m p o s e d  b y  t h i s  s c r u t i n y  o n  t h e  p a r t  

o f  e x p e r t  l e g a l  a d v i s e r s  o f  m u n i c i p a l  b o n d  h o u s e s .  T h e  

g r o w t h  o f  t h e  P o s t a l  S a v i n g s  S y s t e m  h a s  m a d e  a  c o n s i d e r a b l e  

m a r k e t  f o r  m u n i c i p a l  b o n d s  a m o n g  s m a l l - t o w n  b a n k s  t h a t  

f o r m e r l y  p a i d  l i t t l e  o r  n o  a t t e n t i o n  t o  s u c h  s e c u r i t i e s .  

G r o w i n g  o u t  o f  t h e s e  c o n d i t i o n s  c a m o  t h o  t e n d e n c y  o n  t h e  

p a r t  o f  s o m e  m u n i c i p a l i t i e s  t o  a t t e m p t  t o  a v o i d  h a v i n g  t h e  

l e g a l i t y  o f  t h e i r  b o n d  i s s u e s  s c r u t i n i z e d  b y  t h o  e x p e r t s  

e m p l o y e d  b y  m u n i c i p a l  b o n d  h o u s e s .  O n e  s m a l l - t o w n  o f f i ­

c i a l  o n c e  e x p r e s s e d  t h e  a t t i t u d e  b y  s a y i n g  t o  t h o  r e p r e s e n t a ­

t i v e  o f  a  m u n i c i p a l  b o n d  h o u s e ,  “ W o  c a n  s e l l  t h o  b o n d s  t o  

t h e  l o c a l  b a n k  h e r e  w h e t h e r  t h e y  a r e  l e g a l  o r  n o t . ”  I n  s o m e  

c a s e s  t h e r e  m a y  h a v e  b e e n  a  d i s p o s i t i o n  t o  f a v o r  t h o  l o c a l  

b a n k e r  a s  a g a i n s t  t h e  m u n i c i p a l  b o n d  h o u s e s  b u y i n g  f o r  t h e  

g e n e r a l  m a r k e t ,  a n d  t h e r e f o r e ,  c a r e f u l  t o  l i a v o  t h o  l e g a l i t y  

o f  t h o  b o n d s  t h e y  h a n d l e d  a p p r o v e d  b y  l e g a l  a u t h o r i t i e s  o f  

w e l l - k n o w n  s t a n d i n g .  T h e s e  a n d  o t h e r  c o n s i d e r a t i o n s  h a v e  

c o m b i n e d  t o  l e a d  s m a l l - t o w n  m u n i c i p a l i t i e s  a t  t i m e s  t o  f o l l o w  

t h e  m e t h o d  o f  N e w  Y o r k  a n d  s o m e  o t h e r  l a r g o  c i t i e s  a n d  

r e f u s e  t o  a l l o w  b i d d e r s  f o r  t h e i r  b o n d s  t o  m a k e  t h e i r  b i d s  s u b ­

j e c t  t o  t h e  a p p r o v a l  o f  t h e  l e g a l i t y  o f  t h o  b o n d s .

T h o  c o n d i t i o n  w a s  d i s c u s s e d  a t  t h e  I n v e s t m e n t  B a n k e r s ’  

C i n c i n n a t i  c o n v e n t i o n  o n l y  i n f o r m a l l y .  I t  s e e m e d  t o  b o  t h e  

s e n t i m e n t  t h a t  t h e r e  s h o u l d  b o  s o m e  c o n c e r t e d  a c t i o n  t o  

c h e c k  t h e  t e n d e n c y  t o  d i s c r i m i n a t e  a g a i n s t  m u n i c i p a l  b o n d  

h o u s e s  w h i c h  a r e  f o r c e d  b y  t h e  n e c e s s i t y  o f  m a k i n g  t h e  

b o n d s  t h o y  p u r c h a s o  r e a d i l y  m a r k e t a b l e  t o  m a k e  t h e i r  b i d s  

s u b j e c t  t o  a p p r o v a l  o f  l e g a l i t y ,  j u s t  a s  a  r e a l  e s t a t e  o p e r a t o r  

i s  f o r c e d  t o  h a v e  t h e  t i t l e s  t o  t h e  p r o p e r t i e s  h e  h a n d l e s  

p r o p e r l y  a b s t r a c t e d .  O n e  p r o p o s i t i o n  s u g g e s t e d  w a s  t h a t  

m e m b e r s  o f  t h e  o r g a n i z a t i o n  s h o u l d  r e f u s e  t o  b i d  f o r  m u n i c i ­

p a l  b o n d s  o t h e r w i s e  t h a n  s u b j e c t  t o  a p p r o v a l  o f  l e g a l i t y ,  b u t  

t h i s  w a s  r e g a r d e d  a s  p l a y i n g  i n t o  t h e  h a n d s  o f  i r r e s p o n s i b l e  

d e a l e r s  o r  o t h e r s  w h o  a r e  w i l l i n g  t o  b u y  b o n d s  w i t h o u t  

h a v i n g  t h o  l e g a l i t y  i n v e s t i g a t e d .  A  s u g g e s t i o n  t h a t  m e t  w i t h  

m o r e  f a v o r  w a s  t h a t  m e m b e r s  o f  t h o  o r g a n i z a t i o n  s h o u l d ,  

b y  r e s o l u t i o n ,  g o  o n  r e c o r d  a s  r e f u s i n g  t o  t r a d o  i n  b o n d s  n o t  

a p p r o v e d  b y  r e c o g n i z e d  i n d e p e n d e n t  l e g a l  a u t h o r i t y ,  b u t  i t  

w a s  p o i n t e d  o u t  t h a t  m o s t  m u n i c i p a l  b o n d  d e a l e r s  h a v e  t a k e n  

a n d  a d h e r e d  t o  t h i s  p o s i t i o n  f o r  y e a r s  p a s t .  S o  n o t h i n g  w a s  

d o n e  a t  t h o  c o n v e n t i o n  b u t  t h o  m a t t e r  i s  s t i l l  b e i n g  g i v e n  

c o n s i d e r a b l e  t h o u g h t  b y  m u n i c i p a l  b o n d  d e a l e r s .  T h o  d a n ­

g e r s  o f  t h o  p r a c t i c e  o f  s e l l i n g  b o n d s  w i t h o u t  t h o  l e g a l i t y  o f  t h o  

b o n d s  o r  t h e  p r o c e e d i n g s  l e a d i n g  t o  t h e i r  i s s u e  b e i n g  p a s s e d  

u p o n  b y  d i s i n t e r e s t e d  a u t h o r i t i e s  a r o  v e r y  a p p a r e n t .  I f  t h o  

p r a c t i c e  b e c a m o  g e n e r a l  t h e  m o s t  d e p e n d a b l e  c h e c k  u p o n  

o v e r i s s u e s  o f  m u n i c i p a l s  i n  e x c e s s  o f  t h o  l i m i t a t i o n s  i m p o s e d  

b y  l a w ,  e s p e c i a l l y  i n  t h e  c a s e s  o f  s m a l l e r  m u n i c i p a l i t i e s ,  w o u l d  

b o  r e m o v e d .  R e c k l e s s  m u n i c i p a l  o f f i c i a l s  m i g h t  c o n t i n u e  t o  

i s s u e  b o n d s  a s  l o n g  a s  t h e y  c o u l d  s e l l  t h e m ,  u n l e s s  t a x p a y e r s  

w e r o  s u f f i c i e n t l y  w i d e - a w a k e  a n d  p u b l i c - s p i r i t e d  t o  s e c u r o  

i n j u n c t i o n s ,  p e r h a p s  a t  c o n s i d e r a b l e  e x p e n s e .  T h o  c u r r e n c y  

o f  m u n i c i p a l  b o n d s  o f  b a d  o r  d o u b t f u l  l e g a l i t y  w o u l d  a d ­

v e r s e l y  a f f e c t  t h e  m a r k e t  v a l u e s  o f  a l l  m u n i c i p a l s , g o o d  a n d  b a d .

T h o  u n d e s i r a b l e  c o n d i t i o n s  t h a t  m a y  b o  b r o u g h t  a b o u t  b y  

t h e  r e f u s a l  o f  m u n i c i p a l i t i e s  t o  a l l o w  b i d d e r s  f o r  t h e i r  b o n d s  

t o  s u b j e c t  t h e  l e g a l i t y  o f  t h e  b o n d s  t o  t h e  s c r u t i n y  o f  c o u n s e l ,  

a s  w e l l  a s  t h e  t h o u g h t l e s s  a t t i t u d e  o f  a t  l e a s t  o n e  i n t e r e s t  

t h a t  s h o u l d  b o  b e t t e r  i n f o r m e d ,  i s  i l l u s t r a t e d  b y  a  r e c e n t  s a l e  

o f  a n  i s s u e  o f  m o r e  t h a n  § 1 0 0 , 0 0 0  m u n i c i p a l  b o n d s .  I n  t h e  

a d v e r t i s e m e n t s  i n v i t i n g  b i d s  f o r  t h i s  i s s u e  o f  b o n d s ,  t h e  

f o l l o w i n g  p h r a s e  o c c u r r e d :  “ B i d s  w i l l  b e  r e c e i v e d  s u b j e c t  t o  

t h o  l e g a l i t y  o f  t h e  b o n d s  b u t  n o t  s u b j e c t  t o  a p p r o v a l  o f  

b u y e r ’ s  a t t o r n e y . ”  T h i s  m e a n t  t h a t  a  b i d d e r  f o r  t h e  b o n d s ,  

i f  h e  s u b m i t t e d  t h e  l e g a l i t y  t o  c o u n s e l  f o r  a p p r o v a l ,  w o u l d  

b e  u n d e r  t h e  n e c e s s i t y  o f  g o i n g  t o  c o u r t  t o  r e c o v e r  t h e  

d e p o s i t  o f  o v e r  $ 2 , 0 0 0  r e q u i r e d  w i t h  e a c h  b i d  i n  c a s e  t h o  b o n d s  

w e r o  f o u n d  n o t  t o  b e  l e g a l .  T h e  o r d i n a r y  p r a c t i c e  a m o n g s t  

b u y e r s  o f  m u n i c i p a l  b o n d s  a t  f i r s t  h a n d s  i s  t o  m a k e  t h o  b i d  

c o n d i t i o n a l  o n  t h e  a p p r o v a l  o f  l e g a l i t y  b y  t h o  b i d d e r ’ s

c o u n s e l ,  a n d  b y  w a y  o f  e x p l a n a t i o n  i t  s h o u l d  b e  s a i d  t h a t  a  

m u n i c i p a l  b o n d  h o u s e  v e r y  r a r e l y  f a i l s  t o  f i n a l l y  t a k e  a n d  p a y  

f o r  a n  i s s u e  o f  b o n d s  a w a r d e d  t o  i t ,  a n d  a l m o s t  e q u a l l y  

r a r e l y  f i n d s  a n  i s s u e  t h a t  d o e s  n o t  r e q u i r o  s o m e  a l t e r a t i o n s  

o r  c o r r e c t i o n s  m a d e  u n d e r  t h e  d i r e c t i o n  o f  t h o  c o u n s e l  o f  t h o  

p u r c h a s e r .  I t  i s  t o  m a k e  s u r e  t h a t  t h e  l e g a l  o f f i c i a l s  o f  t h e  

m u n i c i p a l i t y  w i l l  m a k e  t h e s o  c h a n g e s  t h a t  t h o  c o n d i t i o n  a s  

t o  a p p r o v a l  o f  l e g a l i t y  i s  i n s e r t e d  i n  t h e  b i d .  I t  w a s  t h i s  

t h a t  t h e  i n v i t a t i o n  t o  b i d  n o w  b e i n g  r e f e r r e d  t o  e x c l u d e d .  

T h i s  i n v i t a t i o n  w a s  p u b l i s h e d  i n  a  f i n a n c i a l  p e r i o d i c a l  p u b ­

l i s h e d  i n  N e w  Y o r k  C i t y ,  t h e  s t i p u l a t i o n  t h a t  b i d s  m u s t  n o t  

b e  c o n d i t i o n e d  o n  a p p r o v a l  o f  l e g a l i t y  b e i n g  i n c l u d e d  i n  

t h e  N e w  Y o r k  a d v e r t i s e m e n t .

N i n e  b i d s  f o r  t h e  b o n d s  i n  q u e s t i o n  w e r o  p r e s e n t e d  a t  t h e  

t i m e  a n n o u n c e d  f o r  t h e  p u b l i c  o p e n i n g  o f  b i d s  f o r  t h e  b o n d s .  

O n e  b i d  c o n t a i n e d  n o  c o n d i t i o n  r e q u i r i n g  t h o  a p p r o v a l  o f  

t h e  l e g a l i t y .  A  n u m b e r  o f  t h e  b i d s  c o n t a i n e d  t h o  u s u a l  c o n ­

d i t i o n  t h a t  t h e  l e g a l i t y  w a s  t o  b e  a p p r o v e d  b y  t h o  c o u n s e l  

o f  t h e  p u r c h a s e r .  T h e  h i g h e s t  b i d  r e a d ,  i n  p a r t :  “ T h i s  b i d  

i s  c o n d i t i o n a l  u p o n  t h e  a p p r o v a l  o f  t h o  l e g a l i t y  b y  A ,  B ,  C  o r  

D ,  a t  o u r  e x p e n s e ,  t h e  s e l e c t i o n  t o  b e  m a d o  b y  y o u , ”  o r  

w o r d s  t o  t h a t  e f f e c t ,  A ,  B ,  C  a n d  D  b e i n g  t h o  n a m e s  o f  f o u r  

l a w y e r s  o f  w e l l - k n o w n  p r o m i n e n c o  a s  a u t h o r i t i e s  o n  m u n i c i ­

p a l  b o n d s .  T h i s  b i d  w a s  r e j e c t e d ,  a l t h o u g h  i t  w a s  s e v e r a l  

h u n d r e d  d o l l a r s  h i g h e r  t h a n  t h e  b i d  t h a t  A v a s  n o t  c o n d i t i o n a l  

o n  a p p r o v a l  o f  l e g a l i t y  a n d  t h e  b o n d s  w e r e  s o l d  t o  t h e  l o w e r  

b i d d e r .

T h i s  l e f t  t h e  p u r c h a s e r  w i t h  a n  i s s u e  o f  b o n d s  t h a t  h o  c o u l d  

n o t  r e f u s e  t o  t a k e  a n d  p a y  f o r  e v e n  i f  h o  d i d  s u b m i t  t h e m  t o  

c o u n s e l  f o r  a p p r o v a l  a n d  t h e  c o u n s e l  f o u n d  t h e m  n o t  t o  b o  

l e g a l l y  p e r f e c t ,  e x c e p t  b y  g o i n g  i n t o  c o u r t ,  h i s  b i d  b e i n g  

p r a c t i c a l l y  u n c o n d i t i o n a l .  U n d e r  t h e  c i r c u m s t a n c e s  t h o  

q u e s t i o n  a s  t o  w h e t h e r  t h e  b o n d s  a r o  r e a l l y  l e g a l  o r  n o t  

b e c o m e s  v e r y  i n t e r e s t i n g .  I n  t h o  l e g i s l a t i o n  o f  t h o  m u n i c i ­

p a l i t y  c r e a t i n g  t h e  i n d e b t e d n e s s ,  t h o  l e g i s l a t i o n  u p o n  w h i c h  

t h e  w h o l o  i n d e b t e d n e s s  a n d  b o n d  i s s u e  r o s t ,  t h e r o  i s  t h i s :  

“ T h e  *  *  *  i s  h e r e b y  a u t h o r i z e d  a n d  d i r e c t e d  t o

n e g o t i a t e  t h e  s a l e  o f  a l l  o r  s u c h  p o r t i o n  o f  s a i d  b o n d s  a s

*  *  *  m a y  h e r e a f t e r  d i r e c t ,  a t  p u b l i c  o r  p r i v a t e  s a l e ,  a s

*  *  *  m a y  h e r e a f t e r  d i r e c t ,  t o  t h e  h i g h e s t  b i d d e r ,  p r o ­

v i d e d  t h a t  h e  s h a l l  n o t  s e l l  t h e m  f o r  l e s s  t h a n  p a r  a n d  a c c r u e d  

i n t e r e s t  u p  t o  t h o  d a t e  o f  s a l e . ”

I f  t h e  m a t t e r  s h o u l d  e v e r  g e t  i n t o  c o u r t  i t  m a y  b e  a r g u e d  

t h a t  t h e  h i g h e s t  b i d ,  b e i n g  c o n d i t i o n e d  u p o n  a p p r o v a l  o f  

l e g a l i t y ,  w a s  n o t  a  b i d  a t  a l l  a n d  t h e r e f o r e  t h o  b i d  t h a t  d i d  

n o t  c o n t a i n  t h e  c o n d i t i o n  a s  t o  a p p r o v a l  o f  l e g a l i t y  w a s  t h a t  

o f  t h e  “ h i g h e s t  b i d d e r , ”  a s  r e q u i r e d  b y  t h o  l e g i s l a t i o n  

c r e a t i n g  t h e  b o n d  i s s u e .  I t  m i g h t ,  o n  t h e  o t h e r  h a n d ,  b e  

a r g u e d  t h a t  t h e  i n t e n t  o f  t h e  l e g i s l a t i o n  w a s  t h o  r e a s o n a b l e  

o n e  t h a t  t h e  b o n d s  s h o u l d  b e  s o l d  a t  t h e  b e s t  p r i c o  o b t a i n a b o  

a n d  t h a t  i f  f a v o r a b l e  b i d s  c o u l d  b e  e x c l u d e d  b y  i m p o s i n g  

u n u s u a l  r e q u i r e m e n t s  a n d  l i m i t a t i o n s  i t  w o u l d  a l s o  b e  

p o s s i b l e  t o  d e f e a t  t h e  i n t e n t  o f  t h e  l e g i s l a t i o n  b y  e x c l u d i n g  

a l l  b i d s  n o t  w r i t t e n  o n  p i n k  l e t t e r  p a p e r  o r  a l l  n o t  w r i t t e n  i n  

S a n s k r i t  o r  b y  s o m e  o t h e r  d e v i c e  t h a t  w o u l d  f a v o r  c e r t a i n  

b i d d e r s .  I t  m a y  a l s o  b o  a  q u e s t i o n  w h e t h e r  o r  n o t  t h o  

l e g a l i t y  o f  t h e  b o n d s  a n d  t h o  i n d e b t e d n e s s  t h e y  r e p r e s e n t  i s  

a f f e c t e d  b y  t h e  f a i l u r o  t o  s e l l  t h o  b o n d s  t o  t h o  h i g h e s t  o f  a l l  

t h e  b i d d e r s  p r e s e n t i n g  b i d s ,  a s  i n t e n d e d  b y  t h o  l e g i s l a t i o n  

r e f e r r e d  t o .  P e r h a p s ,  i f  n e c e s s a r y ,  t h o  b o n d s  m a y  b e  l e g a l ­

i z e d  b y  a m e n d i n g  l e g i s l a t i o n  s t r i k i n g  o u t  t h o  r e q u i r e m e n t  

t h a t  t h o  b o n d s  b e  s o l d  t o  t h e  h i g h e s t  b i d d e r ,  w h i c h ,  w h i l e  i t  

m i g h t  l e g a l i z e  t h o  b o n d s ,  w o i d d  r e f l e c t  l i t t l e  c r e d i t  o n  t h e  

m u n i c i p a l i t y ,  t o  s a y  n o t h i n g  o f  t h o  s e v e r a l  h u n d r e d  d o l l a r s  

o f  a d d i t i o n a l  p r e m i u m  f o r  i t s  b o n d s  t h a t  i t  h a s  l o s t  b y  t h e  

r e j e c t i o n  o f  t h o  h i g h e s t  b i d  w i t h  i t s  c u s t o m a r y  a n d  w i s e  c o n ­

d i t i o n  a s  t o  a p p r o v a l  o f  l e g a l i t y .

T h e  w h o l o  a f f a i r  i l l u s t r a t e s  v e r y  f o r c i b l y  t h o  n e c e s s i t y  f o r  

s o m e  s t e p s  t h a t  w i l l  p r e v e n t  s i m i l a r  e v e n t u a l i t i e s  b e c o m i n g  

g e n e r a l .  I t  a l s o  i l l u s t r a t e s  t h o  c o n d i t i o n s  t h a t  l e d  t o  t h o  

i n f o r m a l  d i s c u s s i o n  a t  t h e  I n v e s t m e n t  B a n k e r s ’  c o n v e n t i o n .  

W h e t h e r  i t  i s  w i t h i n  t h o  p r o v i n c e  o f  t h a t  o r g a n i z a t i o n  t o  t a k e  

s t e p s  t o  p r e v e n t  o r  c h e c k  t h e  g r o w t h  o f  t h o  p r a c t i c e  o f  r e ­

q u i r i n g  b i d d e r s  f o r  m u n i c i p a l  b o n d s  t o  o m i t  t h o  u s u a l  c o n d i ­

t i o n s  a s  t o  a p p r o v a l  o f  l e g a l i t y  f r o m  t h e i r  b i d s  i s  f o r ^ t h o  

o r g a n i z a t i o n  t o  d e c i d e .

SUBSCRIPTION BOOKS OPENED TO N EW  BRITISH  
LOAN OF $ 2 5 0 , 0 0 0 , 0 0 0 .

S u b s c r i p t i o n  b o o k s  t o  t h o  $ 2 5 0 , 0 0 0 , 0 0 0  5 j ^ %  1  a n d ] 2 - y e a r  

c o u p o n  s e c u r e d  convertible g o l d  n o t e s  o f  t h o  U n i t e d  K i n g d o m  

o f  G r e a t  B r i t a i n  a n d  I r e l a n d  w e r e  o p e n e d  a t  t h o  o f f i c e ’ o f  

J .  P .  M o r g a n  &  C o .  a t  1 0  a .  m .  J a n .  2 4  a n d  w i l l  h o  c l o s e d  a t  

1 0  a .  m .  J a n .  3 1  o r  e a r l i e r ,  i n  t h e i r  d i s c r e t i o n .  A s  s t a t e d  i n
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o u r  i s s u e  o f  l a s t  w e e k ,  w h e r e  p a r t i c u l a r s  o f  t h e  l o a n  w e r e  

g i v e n  o n  p a g e s  2 0 7  a n d  2 0 8 ,  t h e  1 - y e a r  n o t e s  a r e  o f f e r e d  a t  

9 9 . 5 2  a n d  i n t e r e s t ,  a n d  t h e  2 - y e a r  n o t e s  a t  9 9 . 0 7  a n d  i n t e r e s t ,  

n e t t i n g  t l i o  i n v e s t o r  a b o u t  6 %  i n  b o t h  c a s e s .  T h e  n o t e s  

a r e  i n  d e n o m i n a t i o n s  o f  $ 1 , 0 0 0 ,  $ 5 , 0 0 0  a n d  $ 1 0 , 0 0 0 ,  a n d  

a r e  c o n v e r t i b l e  u p o n  n o t i c e ,  a t  t h o  o p t i o n  o f  t h e  h o l d e r ,  a t  

a n y  t i m e  b e f o r e  m a t u r i t y ,  o r  ( i f  c a l l e d  f o r  e a r l i e r  r e d e m p t i o n )  

a t  a n y  t i m e  u n t i l  a n d  i n c l u d i n g  t h o  d a t e  o f  s u c h  r e d e m p t i o n ,  

i n t o  2 0 - y e a r  5 j ^ %  b o n d s  o f  t h o  U n i t e d  K i n g d o m  o f  G r e a t  

B r i t a i n  a n d  I r e l a n d ,  p a y a b l e  F o b .  1  1 9 3 7  a n d  n o t  s u b j e c t  t o  

p r i o r  r e d e m p t i o n .

T h e  n o t e s  a r e  r e d e e m a b l e  a t  t h o  o p t i o n  o f  t h e  B r i t i s h  G o v ­

e r n m e n t ,  i n  w h o l e  o r  i n  p a r t ,  o n  3 0  d a y s ’  n o t i c e ,  a s  f o l l o w s :  

F r o m  F e b .  1  1 9 1 7  t o  J a n .  3 1  1 9 1 8  ( 1 - y e a r  n o t e s ) ,  1 0 1  a n d  

i n t e r e s t ;  f r o m  F e b .  1  1 9 1 7  t o  J a n .  3 1  1 9 1 8  ( 2 - y e a r  n o t e s ) ,  1 0 2  

a n d  i n t e r e s t ,  a n d  f r o m  F e b .  1  1 9 1 8  t o  J a n .  3 1  1 9 1 9  ( 2 - y e a r  

n o t e s ) ,  1 0 1  a n d  i n t e r e s t .

T h o  r i g h t  i s  r e s e r v e d  t o  r e j e c t  a n } '  a n d  a l l  a p p l i c a t i o n s ,  

a n d  a l s o ,  i n  a n y  e v o n t ,  t o  a w a r d  a  s m a l l e r  a m o u n t  t h a n  a p ­

p l i e d  f o r .  A m o u n t s  d u o  o n  a l l o t m e n t s  w i l l  b e  p a y a b l e  a t  t h e  

o f f i c o  o f  J .  P .  M o r g a n  &  C o .  i n  N e w  Y o r k  f u n d s  t o  t h e i r  o r d e r ,  

a n d  t h e  d a t o  o f  p a y m e n t  w i l l  b e  g i v e n  i n  t h o  n o t i c e s  o f  a l l o t ­

m e n t .  T e m p o r a r y  c e r t i f i c a t e s  w i l l  b e  d e l i v e r e d  p e n d i n g  t h e  

p r e p a r a t i o n  o f  t h o  d e f i n i t i v e  n o t e s .  T h o  f o l l o w i n g  i n s t i t u ­

t i o n s  a r o  a s s o c i a t e d  w i t h  J .  P .  M o r g a n  &  C o .  i n  t h e  u n d e r ­

w r i t i n g  o f  t h o  n e w  l o a n :  T h o  F i r s t  N a t i o n a l  B a n k ,  t h e  N a ­

t i o n a l  C i t y  C o . ,  H a r r i s ,  F o r b e s  &  C o . ,  B r o w n  B r o t h e r s  &  

C o . ,  W m .  A .  R e a d  &  C o . ,  J .  &  W .  S e l i g m a n  &  C o . ,  K i d d e r ,  

P e a b o d y  &  C o . ,  L e o ,  H i g g i n s o n  &  C o . ,  L a z a r d  F r e r e s ,  K i s ­

s e l ,  K i n n i c u t t  &  C o . ,  W h i t e ,  W e l d  &  C o . ,  t h o  G u a r a n t y  

T r u s t  C o . ,  t h o  B a n k e r s  T r u s t  C o . ,  t h o  F a r m e r s ’  L o a n  &  

T r u s t  C o . ,  t h o  C e n t r a l  T r u s t  C o .  o f  I l l i n o i s ,  C h i c a g o ,  t h e  

U n i o n  'J r u s t  C o . ,  P i t t s b u r g h ,  t h o  C o n t i n e n t a l  &  C o m m e r c i a l  

T r u s t  &  S a v i n g s  B a n k ,  C h i c a g o ,  t h o  M a r i n o  N a t i o n a l  B a n k ,  

B u f f a l o ,  a n d  t h e  F i r s t  &  O l d  D e t r o i t  N a t i o n a l  B a n k ,  D e t r o i t .

B R I T I S H  T R E A S U R Y  E M P O W E R E D  TO R E Q U I S I T I O N
F O R E IG N  S E C U R I T I E S — H O L D I N G S  OF  A M E R I C A N
S E C U R I T I E S  U N D E R  M O B I L I Z A T I O N  S C H E M E .
T h o  i s s u a n e o  o f  a  n e w  O r d e r - i n - C o u n c i l  e m p o w e r i n g  t h o  

B r i t i s h  T r e a s u r y  u n d e r  t h o  D e f o n s o  o f  t h o  R e a l m  A c t  t o  

r e q u i s i t i o n  a n y  f o r e i g n  s e c u r i t i e s  w h i c h  m a y  b o  r e q u i r e d  t o  

s t r e n g t h e n  G r e a t  B r i t a i n ’ s  f i n a n c i a l  p o s i t i o n ,  a n d  a l s o  t o  

r e q u i r e  h o l d e r s  o f  s u c h  s e c u r i t i e s  t o  m a k e  a  r e t u r n  o n  t h e m  t o  

t h o  T r e a s u r y ,  w a s  a n n o u n c e d  b y  t h o  L o n d o n  “ O f f i c i a l  G a ­

z e t t e ”  o n  t h e  2 5 t h  i n s t .  T h e  o r d e r  f u r t h e r  f o r b i d s  t h e  t r a n s ­

f e r  o r  s a l o  o f  s u c h  s e c u r i t i e s  o u t s i d e  t h e  U n i t e d  K i n g d o m .  

I t  d o e s  n o t  a p p l y ,  i t  i s  s a i d ,  t o  s e c u r i t i e s  o w n e d  b y  p e r s o n s  

n o r  o r d i n a r i l y  r e s i d e n t s  o f  t h e  U n i t e d  K i n g d o m .  T h o  l i s t  

o f  s e c u r i t i e s  r e q u i r e d  b y  t h e  o r d e r  w i l l  b o  p u b l i s h e d  s h o r t l y ,  

a n d  a t  a n  e a r l y  d a t e  a l l  h o l d e r s  w i l l  b e  r e q u i r e d  t o  m a k e  a  f u l l  

r e t u r n  o f  t h e i r  h o l d i n g s .  T h e  t e r m s  a n d  c o n d i t i o n s  u n d e r  

w h i c h  t h o  s e c u r i t i e s  a r e  r e q u i s i t i o n e d  w i l l  b o  i d e n t i c a l ,  i t  i s  

s t a t e d ,  w i t h  t l i o s o  e x i s t i n g  i n  t h o  v o l u n t a r y  m o b i l i z a t i o n  

s c h e m e ,  w h i c h ,  d e s p i t e  t h o  e x t r a  t w o  s h i l l i n g s  i n c o m e  t a x  

l e v i e d ,  a p p a r e n t l y  f a i l e d  t o  b r i n g  i n  s u f f i c i e n t  s e c u r i t i e s ,  a n d  

l i o n c o  t h o  a p p l i c a t i o n  o f  c o m p u l s i o n .

A c c o r d i n g  t o  S i r  F e l i x  S c h u s t e r  o f  t h e  L o n d o n  C i t y  &  M i d ­

l a n d  B a n k ,  L t d . ,  t h o  a m o u n t  o f  A m e r i c a n  s e c u r i t i e s  s o l d  b y  

G r e a t  B r i t a i n  i s  e s t i m a t e d  a t  £ 3 5 0 , 0 0 0 , 0 0 0  ( $ 1 , 7 5 0 , 0 0 0 , 0 0 0 ) .  

S i r  F e l i x ’ s  r e m a r k s  o n  t h o  s u b j e c t  w e r e  m a d e  a t  d i e  a n n u a l  

m e e t i n g  o f  t h e  b a r i k  o n  t h e  2 4 t h  i n s t . ,  i n  a  d i s c u s s i o n  o f  t h e  

B r i t i s h  f i n a n c i a l  s i t u a t i o n .  R e f e r r i n g  t o  t h o  c o u n t r y ’ s  a d ­

v e r s e  t r a d e  b a l a n c e ,  h o  d e s c r i b e d  i t  a s  “ s t a g g e r i n g , ”  a n d  a s  

c o n s t i t u t i n g  “ o n e  o f  t h e  m o s t  s e r i o u s  a n d  m o s t  u r g e n t  q u e s ­

t i o n s ,  w h i c h  m a y  e n t a i l  c o n s i d e r a b l e  s a c r i f i c e s  o n  t h e  p a r t  o f  

t h o  c o m m u n i t y . ”  W o  q u o t e  h i s  r e m a r k s  b e l o w :

In addition to loans, a great many American securities have beon sold. 
It lias been estimated that £350,000,000 of Amorican securities have boeii 
sold, but it is impossible to speak with certainty ot tho figures, which, how­
ever, aro very largo.

It must bo remembered we aro financing not only our own allies’ require­
ments, but that the whole burden falls on our exchango. After tho war all 
efforts must bo directed to developing our industries to cnablo them to com­
pote successfully in all markets of the world.

Our economic position will be assisted by loans which wo aro now making 
to the Allies, and tlioso will in a great measuro tako the placo of tho foreign 
securities sold and should in a short time enablo us to redeem tho foreign 
indebtedness incurred.

Although tho short-term paper with which we liavo financed the war 
largely in tho past is somewhat dangerous and must not bo carried to excess, 
it must bo remembered that tho Treasury bill is an instrument particularly 
suited to our methods ot finance, replacing to a largo extent tho commercial 
bill which has disappeared owing to tho war.

The country s foreign trade has maintained itself rcmarkablo well, but 
tho adverse balance of trade is staggering and constitutes one of the most 
serious and most urgent questions which may entail considerable sacrifices 
on tho part of the community. It is a factor which threatens tho wholo 
economic position of tho country, and can bo rectified only by a serious 
reduction of our Imports and by tho elimination of everything not essential.

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

C o n c e r n i n g  G r e a t  B r i t a i n ’ s  r e c e n t  p r o h i b i t i o n  a g a i n s t  t h e  

i m p o r t a t i o n  o f  g o l d ,  m a n u f a c t u r e d  o r  u n m a n u f a c t u r e d ,  t h e  

N e w  Y o r k  “ E v e n i n g  P o s t ”  o f  t h e  2 0 t h  i n s t .  p r i n t s  t h e  f o l l o w ­

i n g  e x p l a n a t i o n  o f  t h e  e m b a r g o ,  a s  d e t a i l e d  i n  t h e  L o n d o n

Bankers' Magazine-.
It must have seemed strange to tho uninitiated that it should be necessary 

at this time to prohibit gold imports. But, as the city knows, tho explana­
tion is simple. Tho demand for gold for the manufacture of cheap jewelry 
is in normal times of moderato importance in the bullion market, while it is 
to bo feared that small requirements are sometimes met by the melting of 
actual coin. The latter has been countered by tho recent official notice 
calling attention to the fact that the practice amounts to a felony and is 
punishable as such, while purchases in the market for what may in war time 
be termed destructive purposes, that is for manufacturing into jewelry and 
other objects of ornament have been forbidden for some time past, first 
on tho grounds that the gold might be put to better use as a national reserve, 
and secondly becauso of a desire to restrict tho natural tendency of a class 
in tho unaccustomed possession of a substantial surplus to sink it in unpro­
ductive finery, to its own material loss.

The shortage of gold for manufacturing purposes became so marked that a 
short time ago imports of tho metal from the States were effected on direct 
account of tho trade, but tho action necessarily resulted in a depletion to 
that extent of our credits abroad, and, this being recognized, the official 
embargo has followed. The Iloyal Proclamation prohibits as from Dec. 5 
last tho importation into the United Kingdom of gold, manufactured or 
unmanufactured, including gold coin and articles consisting partly of or 
containing gold; all manufacturers of silver other than silver watches and 
silver watch cases; jewelry of any description. Tho prohibition will not 
apply to any such goods imported under license of tho Board of Trade, or to 
gold consigned for delivery at, and sale to, the Bank of England.

O T T O  II .  K A H N  I N  D E F E N S E  OF T H E  S T O C K  
E X C H A N G E  A N D  S H O R T  S E L L I N G .

T h e  N e w  Y o r k  S t o c k  E x c h a n g e  w a s  d e f e n d e d  a s  “ t h e  m o s t  

e f f i c i e n t  a n d  b e s t  c o n d u c t e d  o r g a n i z a t i o n  o f  i t s  k i n d  i n  t h e  

w o r l d ”  b y  O t t o  H .  K a h n ,  o f  t h e  b a n k i n g  h o u s e  o f  K u h n ,  

L o o b  &  C o . ,  i n  a n  a d d r e s s  b e f o r o  t h e  S t o c k  E x c h a n g e  

1  a r l n e r s  A s s o c i a t i o n ,  a t  i t s  d i n n e r  a t  t h e  H o t e l  A s t o r  o n  t h e  

2 4 t h  i n s t .  A i r .  K a h n  s  a d d r e s s  t o o k  t h o  f o r m  o f  i m a g i n a r y  

q u e s t i o n i n g s  b y  t h e  H o u s e  R u l e s  C o m m i t t e e  i n  f u r t h e r a n c e  

o f  i t s  i n v e s t i g a t i o n  i n t o  a l l e g e d  c h a r g e s  o f  a d v a n c e  i n f o r ­

m a t i o n  r e s p e c t i n g  P r e s i d e n t  W i l s o n ’ s  p e a c e  n o t e ,  a n d  A v h a t  

w o u l d  b e  h i s  a n s w e r s  t h e r e t o .  M r .  K a h n  s t a t e d  t h a t  “ t h e r e  

i s  n o  o t h e r  S t o c k  E x c h a n g e  i n  e x i s t e n c e  i n  w h i c h  t h e  p u b l i c  

h a s  t h a t  c o n t r o l  o v e r  t h o  e x e c u t i o n  o f  o r d e r s  w h i c h  i s  g i v e n  

t o  i t  b y  t h e  p r a c t i c e — u n i q u o  t o  t h o  N e w  Y o r k  S t o c k  E x ­

c h a n g e — o f  h a v i n g  e v e r y  s i n g l e  t r a n s a c t i o n  i m m e d i a t e l y  a n d  

o f f i c i a l l y  r e c o r d e d  w h e n  m a d e ,  a n d  p u b l i c l y  a n n o u n c e d  o n  

t h e  t i c k e r  a n d  o n  t h e  o f f i c i a l  d a i l y  t r a n s a c t i o n  s h e e t . ”  M r .  

K a h n  a l s o  h a d  s o m e t h i n g  t o  s a y  i n  d e f e n s e  o f  s h o r t  s e l l i n g ,  

s t a t i n g  t h a t  i t  h a s  a  l e g i t i m a t e  p l a c e  i n  t h e  s c h e m e  o f  t h i n g s  

e c o n o m i c .  I t  a c t s , ”  h e  a d d e d ,  “ a s  a  c h e c k  o n  u n d u e  

o p t i m i s m ,  i t  t e n d s  t o  c o u n t e r a c t  t h e  d a n g e r  o f  a n  u p w a r d  

r u n a w a y  m a r k e t ,  i t  s u p p l i e s  a  s u s t a i n i n g  f o r c e  i n  a  h e a v y ,  

d e c l i n i n g  m a r k e t  a t  t i m e s  o f  u n e x p e c t e d  s h o c k  o r  p a n i c . ”  

S h o r t  s e l l i n g  b e c o m e s  a  w r o n g ,  s a i d  M r .  K a h n ,  “ w h e n  a n d  

t o  t h e  e x t e n t  t h a t  t h e  m e t h o d s  a n d  i n t e n t s  o f  t h e  s h o r t  s e l l e r  

a r e  w r o n g ,  j u s t  a s ,  f o r  i n s t a n c e ,  t h e  p r a c t i c e  o f  t h r i f t  b e c o m e s  

a  v i c e  w h e n  i t  d e g e n e r a t e s  i n t o  a v a r i c e  a n d  m i s e r l i n e s s . ”  

W i t h  r e f e r e n c e  t o  r e p o r t s  o f  t h e  f l e e c i n g  o f  t h e  p u b l i c ,  w h i c h  

c r o p  u p  f r o m  t i m e  t o  t i m e ,  M r .  K a h n  a d v a n c e s  t h e  v i e w  

t h a t  i f  t h e  p e o p l e  g e t  “ f l e e c e d ”  t h e  “ f a u l t  l i e s  e i t h e r  w i t h  

t h e i r  o w n  g e t - r i c h - q u i c k  g r e e d  i n  b u y i n g  h i g h l y  s p e c u l a t i v e  

o r  u n s o u n d  s e c u r i t i e s ,  o r  w i t h  g o i n g  i n t o  t h e  m a r k e t  b e y o n d  

t h e i r  d e p t h  o r  w i t h  e x e r c i s i n g  p o o r  j u d g m e n t  a s  t o  t h e  t i m e  

o f  b u y i n g  a n d  s e l l i n g ,  o r ,  f i n a l l y ,  w i t h  t h e  w i l e s  o f  o u t s i d e  

p r o m o t e r s  o r  u n s c r u p u l o u s  f i n a n c i e r s . ”  A  l - e m e d y ,  h e  s a i d ,  

m i g h t  b o  f o u n d  i n  a  l a w  f o r b i d d i n g  p u b l i c  d e a l i n g s  i n  a n y  

i n d u s t r i a l  s e c u r i t y  u n l e s s  i t s  i n t r o d u c t i o n  i s  a c c o m p a n i e d  b y  

a  p r o s p e c t u s  s e t t i n g  f o r t h  e v e r y  m a t e r i a l  d e t a i l  a b o u t  t h e  

c o m p a n y ,  s u c h  p r o s p e c t u s  t o  b e  s i g n e d  b y  p e r s o n s  w h o  w o u l d  

b e  h e l d  r e s p o n s i b l e  f o r  m i s s t a t e m e n t s  o r  o m i s s i o n s .  C o m ­

p a r i n g  s u c h  a  l a w  w i t h  t h e  P u r e  F o o d  L a w ,  h e  s t a t e d  t h a t  

a s  i n  t h e  c a s e  o f  a  d r u g  t h e  q u a n t i t y  o r  p r o p o r t i o n  o f  w a t e r ,  

i f  a n y ,  m u s t  b e  s h o w n ,  s o ,  t o o ,  i n  t h e  s a m e  w a y  t h e  p r o p o r t i o n  

o f  w a t e r  i n  a  s t o c k  i s s u e  s h o u l d  b e  p l a i n l y  a n d  p u b l i c l y  s h o w n .  

W o  q u o t e  f r o m  M r .  K a h n ’ s  r e m a r k s  b e l o w :

A couple of weeks ago I went to Washington to contradict, under the 
solemn obligation of my oath, a grass and wanton calumny, which, based 
upon nothing but anonymous and irresponsible gossip, had been uttered 
regarding my name. On my way between New York and Washington, 
thinking that, once on tho stand, I might possibly be asked a number of 
questions more or less within the general scope of tho committee’s inquiry.
I indulged in a little mental exercise by putting myself through an imaginary 
examination. With your permission I will read a few of these phantom 
questions and answers:

Q uestion: T h ere  i s  a  fa i r l y  w id esp re a d  im p r e s s io n  th a t the  fu n c t io n s  o f  the  
Stock E xcha ng e  sh o u ld  be c ircu m scrib ed  a n d  con trolled  by so m e  g o v ernm en ta l 
a u th o r ity — th a t i t  needs re fo r m in g  fr o m  w ith o u t.  W h a t have yo u  to sa y  on  
th a t su b jec t 7

Answer: I need not point out to your Committee the necessity o t  differ­
entiating between the Stock Exchange as such and those who use the Stock
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Exchange. Moat of the complaints against the Stock Exchange arise from 
tho action of those outside of its organization and over whose conduct it 
has no control. No doubt thero have at times been shortcomings and laxity 
of methods in the administration of the Stock Exchange, just as thero have 
been in every other institution administered by human hands and brains.

Tho Stock Exchange, in its own sphere, has ever endeavored to main­
tain an exemplary standard, and it has ever shown itself ready and willing to 
Introduce better methods whenever experience showed them to be wise or 
suggestion showed them to bo called for. In its regulations for the admis­
sion of securities to quotation; In the publicity of its dealings; in tho sol­
vency of its members; in its rules regulating their conduct, and the enforce­
ment of such rules, it is at least on a par with any other Stock Exchange 
in the world; and, in fact, more advanced than almost any other. The out­
side market on the curb could not exist if it were not for tho stringency of 
tho requirements in tho interest of the public which tho Stock Exchange 
imposes in respect of tho admission of securities to trading within its wails 
and jurisdiction.

There is no other Stock Exchange in existence in which tho public has 
that control over tho execution of orders which is given to it by tho practice 
—unique in the New York Stock Exchange—of having every single trans­
action immediately and officially recorded when mado, and publicly an­
nounced on the ticker and on tho official daily transaction sheet. I am 
familiar with tho Stock Exchange in London, Berlin and Paris, and I have 
no hesitation in saying that, on the whole, tho New York Stock Exchango is 
tho most efficient and best conducted organization of its kind in tho world.

Tho recommendations mado by the commission appointed by Governor 
Hughes at the time were immediately adopted in toto by tho Stock Ex­
change. Certain abuses which were shown to havo crept into its system 
several years ago were at once rectified. From time to timo other failings 
will become apparent— there may bo some in existence at this very moment 
which have escapted Its attention— as they become apparent In every insti­
tution, and will have to bo mot and corrected. But I am satisfied that in 
cases where public opinion or tho proper authorities call attention to any 
fallings which may bo found to exist in the Stock Exchango practice, or 
whero such may bo discovered by the governing body or tho membership 
of the Exchange, prompt correction can bo safely relied upon. Sometimes 
and in some respects, it is true, outside observers may havo a clearer vision 
than thoso who are qualified by many years of experience, practice and 
routine.

Question: D o  I  understand you to m ean, then, that the Stock Exchange is  
sim ply a private institution and as such removed from  the control o f  govern­
m ental authorities and o f  no concern to them ?

Answer: While tho Stock Exchango is in theory a private Institution, it 
fulfils in fact a public function of great national importance. That func­
tion Is to afford a free and fair, broad and genuine market for tho tokens 
of tho industrial wealth and enterprise of the country. 1 . o., stocks and 
bonds.

Without such a market, such a trading and distributing centre, wido and 
active and enterprising, corporate activity could not exist.

If the Stock Exchange were ever to grow unmindful of the public charac­
ter of its functions and of its national duty, if through Inefficiency or for 
any other reason it should ever become inadequate or untrustworthy to 
render to tho country the services which constitute its raison d’etre, it 
would not only be tho right, but tho duty of tho authorities. State or 
Federal, to step in. But thus far I fail to know of any valid reasons to 
make such action called for.

Question: Y ou have commenced your f irs t answer with the words, “ I  need
not poin t out to your com m ission .”  That is  a com plim entary assum ption, 
but I  don ’t m ind telling you that w e here are very little acquainted with the 
working o f  the Stock Exchange or the a ffa irs o f  you W all Street m en in  general. 
W hat about short selling ?

Answer: I do not mean to take a “ holier than thou”  attitude, but per­
sonally I havo never sold a sharo of stock short in my life. Short sellers 
are born, not mado. But If there were not people born who sell short, thoy 
would almost have to be Invented. Short selling has a legitimate placo in 
the scheme of things economic. •

It acts as a check on undue optimism, it tends to counteract the danger 
of an upward runaway market, it supplies a sustaining force in a heavy 
declining market at times of unexpected shock or panic. It is a valuable 
element in preventing extremes of advance and decline.

Tho short seller contracts to deliver at a certain price a certain quantity 
of stocks, which he does not own at the timo but which ho expects tho 
course of tho market to permit him to buy at a profit.

In its essence that is not very different from what every contractor and 
merchant does when, in the usual course of business, ho undertakes to 
complete a Job or to deliver goods without having first secured all of the 
materials entering into the work or the merchandise.

The practice of short selling has been sanctioned by economists from the 
first Napoleon's Minister of Finance to Horace White in our day. While 
laws have at various times been enacted to prohibit that operation. It is a 
noteworthy fact that in every Instance I know of thoso laws have been 
repealed after a short experience of their effects.

I am informed on good authority— though I cannot personally vouch for 
the correctness of tho information— that there is no short selling on ono 
nowadays fairly important Stock Exchange, that of Toklo, Japan.

You will have seen in the papers that when President Wilson’s peace mes­
sage became known in Tokio, tho Stock Exchange there was thrown into a 
panic of such violence that it had to close its doors. It attempted to 
reopen a couple of days later, but after a short while of trading was again 
compelled to suspend. Assuming my information to be correct, you have 
here an Illuminating instance of cause and effect.

Short selling does become a wrong when and to the extent that tho meth­
ods and intent of the short seller aro wrong, just as, for instance, the prac­
tice o f thrift becomes a vice when it degenerates into avarice and miser­
liness.

The short seller who goes about Iilco a raging lion (or bear), seeking whom 
ho may devour, he who deliberately smashes values by dint o f manipula­
tion, or artificially intensified selling amounting in effect to manipulation, or 
by spreading alarm through untrue reports, or even through merely un­
verified rumors, does wrong and ought to be punished.

Perhaps the Stock Exchange authorities are not always alert enough 
and thorough enough in running down and punishing deliberate wreckers of 
values and such spreaders of evil omen; perhaps there is altogether not 
enough energy and determination In dealing with the grave and dangerous 
evil of rumor mongoring on the Stock Exchango and In brokers’ offices, but 
oven Congress, with the machinery of almost unlimited power at Its hand, 
does not always seem to find It easy to hunt tho wicked rumor-monger to 
his lair and subject him to adequate punishment.

Yet the unwarranted assailing of a man’s good name is a more grievous 
and heinous offense than the assailing, by dint even of falso reports, of tho 
market prices of his possessions.

Question: W e hear or read from  time to tim e about the public being fleeced .
There is a good deal o f  sm oke. Is  there any f i r e t

Answer: If tho people get “ fleeced,”  tho fault lies either with their own 
ftot-rlch-quick greed In buying highly speculative or unsound securities, or

with going into tho market beyond their dopth or with exercising poor 
judgment as to tho timo of buying and selling, or, finally, with tho wiles 
of oursido promoters or unscrupulous financiers. Against tho former three 
causes I know of no effective remedy, just as thero is no way to prevent a 
man from overeating or eating what is bad for him. Against tho last cause 
a remedy might bo found in a law which should forbid any public dealings 
in any industrial security (for railroad and public securities tho existing com­
missions afford ample protection to the public) unless its introduction is 
accompanied by a prospectus setting forth every material detail about the 
company concerned, and the security offered, such prospectus to be signed 
by persons who are to bo held responsible at law for any wilful omission or 
misstatement therein.

Such a law would be analogous to its purpose and function to tho Fure 
Food Law, and any, let us call it, "anti-fleecing”  law would overshoot 
tho mark if it went beyond that purpose and function. Tho Pure Food 
Law does not pretend to prescribe how much a man should eat when he, 
should eat, or what is good or bad for him to eat, but it does prescribe that 
the ingredients of what is sold to him as food must bo honestly and publicly 
stated.

If a drug contains water, the quantity or proportion must bo shown on 
tho label, so that a man cannot sell you a bottle filled with water when 
you think you aro buying a tonic. In the same way tho proportion of water 
in a stock issue should bo plainly and publicly shown. The purchaser should 
not bo permitted to be under tho impression that ho is buying a share in 
tangible assets when, as a matter of fact, he is buying expectations, earn­
ing capacity or good-will.

Theso may be, and often aro, very valuable elements, but the purchaser 
ought to bo enabled to judge as to that, with tho facts plainly and clearly 
before him. Tho main evil of watered stock lies not in tho presence of water 
but in the concealment or coloring of that liquid.

Notwithstanding the unenviable reputation which tho popular view at­
taches to watered stock, there aro distinctly two sides to that question, al­
ways provided that tho strictest and fullest publicity is given to all pertinent 
facts concerning tho creation and nature of tho stock.

Question: I s  it not a fact that som e o f  the “ big m en”  get together from
time to time and determine to put the market up or down, so as to catch profits  
going and com ing?

Answer: As to tho “ big men ’ meeting to dotermino tho course o f the 
stock market, that is ono of thoso legends and suporstitions inherited from 
olden days many years ago, when conditions were totally different from 
what they are now and when tho scale of things, and morals, too, were dif­
ferent, which It is hard to kill.

The fluctuations of tho stock market represent the views, tho judgment 
and tho condition of thousands of people all over tho country, and indeed, 
in normal times, all over tho world. The current which sends market prices 
up or down is far stronger than any man or combination of men. It would 
sweep any man or men aside like driftwood if they stood in its way or at­
tempted to deflect it.

True, men at times discern the approach of that current from afar off. 
and back their judgment singly or sometimes even a few of them to­
gether, as to its timo and effect. They may hasten a little tho advent of 
that current, they may add a little to intensify its effect, but they havo not 
tho power to either loosen it or stop it.

If by the term “ big men”  you mean bankers, lot mo add that a genuine 
banker has very little time and, generally speaking, equally little inclina­
tion to speculate, and that his very training and occupation unfits him to 
be a successful speculator.

The banker's training is to judge intrinsic values; his outlook must be 
broad and comprehensive; his plans must take account of the longer 
future.

Tho speculator’s business is to discom and tako advantage of immediate 
situations; his outlook is for to-morrow, or, anyhow, for the early future, 
ho must indeed be ablo at times to disregard intrinsic values. The tempora- 
montal and mental qualifications of tho banker and speculator aro funda­
mentally conflicting and it hardly ever happens that thoso qualifications are 
successfully combined in ono and tho same person. Tho banker as a stock 
market factor is vastly and strangely overestimated, oven by tho Stock Ex­
change fraternity itself.

May I add, in parenthesis, that a sharp line of demarcation exists be­
tween tho speculator and the gambler. The former has a useful and prob­
ably a necessary function; the latter is a parasite and a nuisanco. He is 
tolerated only because it seems impassible to abolish him without at tho 
same timo doing damage to elements tho preservation of which is of greater 
public importance than his obliteration.

My recent observation of and contact with Congressmen and others in 
Washington has fortified my belief that the men by and largo whom the 
country sends to Washington to represent it desire and aro endeavoring, 
honestly and painstakingly, to do their duty according to thoir light and 
conscience, and that making reasonable allowance for tho olomont of party 
considerations, they represent very fairly the views and sentiments of 
tho average American.

This Is tho age of publicity, whether wo like it or not. Democracy is 
inquisitive and won’t take things for granted. It will not bo satisfied with 
dignified silence, still less with resentful silence.

Business and business men must como out of their old-time seclusion; 
they must vindicate their usefulness; they must provo their tltlo; thoy must 
claim and defend their rights and stand up for their convictions.

Nor will business or the dignity of business men be harmed in tho pro­
cess. No healthy organism is hurt by oxposure to tho open air.

No dignity Is worth having or merited or capablo ofboinglong preserved 
which cannot hold its own in the market placo. Democracy wants to be 
shown.”  It Is no longer sufficient for tho successful man to claim that 
he has won his place by hard work, energy, foresight and integrity.

Democracy Insists rightly that a part of evory man’s ability belongs to the 
community.

Democracy watches more and more carefully from year to year what use 
is being made of the rewards which aro bestowed~upon material success, 
and particularly whether the power which goes with success is used wisely 
and well, with due sense of responsibility and self-restraint, with due 
regard for the interests of the community. And if the concensus of on- 
lightened public opinion should como to conclude that on the wholo it is not 
so used, the people will find means to limit those rowards and to curtail 
that power.

And what Is true of tho public attitudo toward Individuals holds good 
equally of its attitude toward organizations such as tho Stock Exchange. 
Thero can be little doubt that a great deal of misconception provails as to Its 
methods, spirit and practices, as to Its functions, purposes and Its placo in 
the country’s economic structure.

It is of great and urgent importance that tho Stock Exchango should leave 
nothing undone to get Itself better and moro correctly understood. It 
should miss no opportunity to explain patiently and in good temper what It is 
and stands for, to correct misunderstandings and erroneous conception.

If It is attacked from any quarter deserving of attention, it should go to 
the trouble of defending itself. If it is made tho objoct of calumny, it 
should contradict and confound tho slander.
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Its members should over remember that whilo In theory tlio Stock Ex­

change Is merely a market for tho buying and selling of securities, actually 
and collectively they constitute a national institution of great importance 
and groat power for good or ill.

They are officers of tho court of commerce in tho same sense in which law­
yers are officers of tho court of law. Thoy should not be satisfied with 
things as they find them; they should not take tho way of least resistance; 
thoy should ever seek to broaden their own outlook and oxtond the field and 
scopo of tho Stock Exchange’s activities.

Tho viewpoint of the average American investor Ls a narrow one. Invest­
ment in foreign countries is not to his liking. lie  is not enterprising and the 
regions too far removed from Broadway do not appeal to him as fields for 
financial fructification.

Yet, if America Is to avail herself fully of the opportunities for trade 
which the world offers, she must bo prepared to open her markets to foreign 
securities, both bonds and stocks.

If America aspires to an economic world position, similar to England’s 
she must have amongst other things financial (such as, first of all, a dis­
count market) a market for foreign securities. In educating first them­
selves and then the public to an appreciation of the importance and at­
tractiveness of such a market, with due regard to safoty, the members of the 
Stock Exchango have an immense field for their imagination, their desire 
for knowledge and their energy.

It is not “ craven fear’’ that will prevent us from attaining tho summit of 
tho greatness which it is open to America to reach, for fear has never kept 
back Americans—any more than Englishmen—and nover will. Indif­
ference, slackness and sloth, lack of breadth and depth in thought and 
planning, tho softening of our fibre through prosperity and luxury, unwise 
or hampering laws, inadequacy of vision and of purposeful, determined, 
individual and national effort, are what wo have to guard against. God 
grant America may not fail to grasp and hold that groatness which lies 
at her hand. ______________________________

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

In accordance with tlio 385,000,000 “ Good Roads Act” 
approved by President Wilson on July 11 1916, the De­
partment of Agriculture on Jan. 25 announced the second 
annual apportionment to aid the States in tho construction 
of Rural Post Roads. This second distribution amounts 
to 310,000,000 and is for the fiscal year ending Juno 30 
1918.

As stated by us in these columns on July 29 last at the 
time tho announcement was made of tho first year’s appor­
tionment of 35,000,000 for the fiscal year ending Juno 30 
1917, the now loan requires that each State shall contribute 
towards tho expense of constructing tho roads, within its 
boundaries, an amount equal to that allotted to it by the 
Federal Government. Beforo apportioning tho 310,000,000 
Secretary Houston of tho Department of Agriculture, de­
ducted $300,000 to meet tho cost of administering tho law, 
tho remaining 39,700,000 being distributed as follows:

Alabama $208,297, Arizona $137,027, Arkansas $165,378, California 
$302,127, Colorado $167,380, Connecticut $62,180, Delaware $16,368, 
Florida $111,952, Georgia $268,658, Idaho $120,927, Illinois $441,852, 
Indiana $271,495, Iowa $292,351, Kansas $286,414, Kentucky $194,943, 
Louisiana $134,949, Maine $96,903, Maryland $88,094, Massachusetts 
$147,701, Michigan $291,567, Minnesota $284,788. Mississippi $177,811, 
Missouri $339,440. Montana $196,574, Nebraska $213,541, Nevada 
$128,796, Now Hampshire $41,993, New Jersey $118,425, Now Mexico 
$157,475, New York $501,440, North Carolina $228,763, North Dakota 
$152,286. Ohio $373,810, Oklahoma $230,278, Oregon $167,374,*Pennsyl­
vania $461,288, Ithodo Island $23,331. South Carolina $143,615, South 
Dakota $161,892, Tennessee $228,306, Texas $583,855, Utah $113,900, 
Vermont $45,688, Virginia $199,321, Washington $143,768, West Vir­
ginia $106,540, Wisconsin $256,722. Wyoming $122,393.

For the three succeeding fiscal years tho following amounts 
will bo apportioned: 1919, $15,000,000; 1920, $20,000,000, 
and 1921, $25,000,000. In addition, $1,000,000 is ap­
propriated annually for ten years for tho development of 
rural roads in the national forests.

Wo published tho full text of tho law in our editorial 
columns on July 21 1916, pages 292 and 293.

“ B L U E  S K Y ” L A W S  U P H E L D  B Y  U N I T E D  S T A T E S  
S U P R E M E  C O U R T .

The “Blue Sky” laws of tho States of Ohio, Michigan and 
South Dakota, regulating tho salo of securities and designed 
to bar so-called “got-rich-quick” schemes, wero upheld by 
tho U. S. Supremo Court on Jan. 22 in far-reaching decisions 
affecting similar laws in other States. Justice McKonna 
handed down tho opinion of tho Court, from which Justice 
McReynolds alono dissented. The Court says that, granting 
that such statutes may curb and burden legitimate business, 
tho interests of legitimate business are not paramount to tho 
police power of States to protect their citizens from fraud. 
The laws do not attempt to prohibit unwise investments, 
but give State authorities, through Security Commissions or 
Banking Superintendents, authority to forbid tho salo within 
Stato borders of securities which officials boliovo would 
result in fraud upon investors. The Michigan and South 
Dakota statutes were patterned upon tho “model” bluo sky 
bill drafted by the National Association of Attornoys-Goncral 
In 1914, which is the model for tho laws of soveral other States.

The principal contention of bankers, stock salesmen and 
corporations attacking tho laws^was that securities aro in­

strumentalities of commerce, and, as such, exempt from 
State regulation and subject only to national supervision. 
The Investment Bankers’ Association of America, through 
ex-Attorney-General Wickersham, appeared in the litigation 
attacking the statutes. Justice McKenna says:

Prevention of deception is within the competency of government. The 
intangibility of securities, being representatives of property in distant 
States, and the integrity of them can only be assured by the probity of the 
dealers in them and the information they are required to give. This as­
surance the States deemed necessary for their welfare to require, and that 
requirement is not unreasonable or inappropriate.
. V o cannot stay the hands of Government upon a consideration of the 
impolicy of its legislation. Every new regulation of business meets chal­
lenge. Put the policy of a State and its expression in laws must vary with 
circumstances.

Tlie statutes burden honest business, it is true, but burden it only that 
under its forms dishonest business may not be done. Expense may thereby 
be caused, and inconvenience, but to arrest the power of tho State by such 
considerations would make it impotent to discharge its functions. It costs 
something to be governed.
 ̂ Tlie lower Federal courts had held as unconstitutional the
Blue Sky” laws of the States of Ohio, Michigan and South 

Dakota (see V. 98, p. 405; V. 101, p. 1902, and V. 102, p. 
1553), and their enforcement by the officials of these States 
was enjoined while tho case was before the U. S. Supreme 
Court. The two principal points upon which these laws were 
declared void and non-enforceable by the lower courts were 
that they unduly burden inter-State commerce, of which 
stocks, bonds and other securities were declared to be instru­
mentalities, and that the laws exceed the State’s police pow­
ers of local supervision. The States, however, contended 
that the laws prevent fraud only, and, unlike the original 
Kansas type of “Blue Sky” legislation, do not attempt to 
prevent unwise investments. The States also contended 
that the laws do not restrict or burden inter-State commerce, 
applying only to sales within the States, and in preventing 
frauds upon their citizens are a normal, wise and preventative 
exercise of State police powers.

While the “Blue Sky” laws generally provide for the ex­
amination of securities, prospectus and other information 
by State security commissions or other officials, licensing of 
dealers and penalties of $1,000 fines and one year’s imprison­
ment for violations, the Ohio law applies only to sales within 
the State of securities on property outside of the State. In 
Michigan and South Dakota the laws apply to both. As to 
exemptions, the laws generally exempt certain securities, 
including those listed on stock and other exchanges, of na­
tional and State bank, trust and building and loan company 
securities, real estate transactions, including mortgages; 
secured commercial paper, including promissory notes, and 
aro said not to restrict individual transactions. The Ohio 
law permits mail order sales. The States in which “Blue 
Sky” restrictions exist are as follows:

Arizona, Arkansas, California, Connecticut, Florida, Georgia, Idaho, 
Iowa, Kansas, Louisiana, Maine, Michigan, Missouri, Montana, Nebraska. 
North Carolina, North Dakota, Ohio, Oregon, South Carolina, South 
Dakota, Tennessee, Texas, Vermont, West Virginia and Wisconsin.

Lewis B. Franklin, Vice-President of the Guaranty Trust 
Co. and President of the Investment Bankers’ Association 
of America, in commenting upon the U. S. Supreme Court’s 
decision, said:

Tho Investment Bankers’ Association has already favored the aim of 
blue-sky legislation as expressed by tho Attorney-General of Michigan, "to 
stop the sale o f stock in fly-by-night concerns, visionary oil wells, distant 
gold mines and other like fraudulent exploitations.”  If just this aim had 
been pursued by the laws as passed there would never have been any liti­
gation over them.

Under somo of tho earlier 1913 Acts it was Impossible for the investment 
banker to do business. These Acts were held unconstitutional and the 
States accepted these decisions and revised their laws. The Acts now up­
held are tho later Acts and tho Investment Bankers' Association partici­
pated in the appeals largely for tho purpose of ascertaining the extent of 
tho legislative power over the subject. Now that we know what this power 
is it should be possible to legislate constructively and effectively against 
fraud in the promotion or distribution o f securities.

Tho Association has appointed a committee for this work, and through 
this committee and its counsel is already engaged in an effort to meet con­
structively tho desires of the intelligent State officials interested in the sub­
ject. It is in hearty sympathy with every proper use of Stato power. It 
is only opposed to its abuse. The Association desires especially to safe­
guard tho normal inter-State business without destroying it.

IF. C .  R E D F I E L D  F I N D S  U S  “ T H E  W A S T E R S  O F  
T H E  W O R L D . ”

Declaring that “we are the wasters of tho world,” William 
C. Iledfield, Secretary of Commerce, in addressing the 
Philadelphia Chamber of Commerce on Jan. 10 stated 
that “it would not bo untruthful to take the initials I. W. W. 
with which we are familiar, and attach them to ourselves as 
meaning the Industrial Wasters of the World.” Reverting 
to tho rumors of peace, Mr. Redfield, while admitting that 
no one can tell whether they will develop into fact in the 
near future, pointed out that the industrial powers of Europe 
aro definitely preparing for a renewal of peaco activities at 
tho war’s end, and urged that we should “with candid recog-
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nition of the facts abroad and at home,” “set our own 
house in order and prepare intelligently for the new day,” 
asserting that “ this preparation is not in its most effective 
form something tho Government can do,” but that “it is 
rather a matter of individual and corporate responsibility 
than of Governmental action,” he said:

The Government lias, however, done much to pave the way by tho 
creation of such bodies as the Federal Trade Commission, the Federal 
Roservo Board, the Federal Shipping Board and tho Federal Tariff Com­
mission. It has enacted laws forbidding unfair foreign competition. It 
has established and is enlarging a great foreign servico, tho best of its 
kind in the world, for tho direct promotion of American commerce. It is 
through great research laboratories studying and solving tho problems 
that lie behind industry. All statements to the contrary notwithstanding, 
there is no Government in tho world that does more, if any does as much, 
for the aid of business as our own. Tho trouble rather is that tho business 
world knows little of what tho Government does for it, but takes at par 
irresponsible statements published on tho subject, often with political bias, 
without making any inquiry into the facts. It would bo easy, however, 
to show tho responses of business houses all over tho land to tho practical 
efforts of tho Government in their behalf. Tho great things to be dono, 
however, are not, as I have said, matters for the Government to do. They 
lie within the sphere of private action. Wo can call attention to them, 
but wo cannot do them. There exist in the industries of tho United States, 
not everywhere, but in most places with fine exceptions yet generally 
prevailing, certain serious handicaps uncorrected or unnoticed which, so 
long as they stay as they are, will prevent tho United States from taking 
tho place in the world to which her wealth, her resources and tho character 
o f her people at its best entitle her.

Mr. Redfield. cited six definite tilings as necessary to bo 
done: “stop wastes, make industry the close friend and ally 
of science, educate our boys and girls for their work, learn 
costs and causes of costs, study and control tho serious ex­
penses involved in distribution, and get a weights-and- 
measure-system that is up to date.” With these things done, 
he said, wo need fear the competition of no man. With 
these loft undone, we shall probably reap tho roward deserved. 
With regard to the wastofulness of the country ho said:

It would bo easy to give examples throughout an afternoon of tho fearful 
wastes throughout tho land for lack o f thought or for lack of care. It is 
all very well to say that tho natural effect of competition is to mako mon 
study their own business and run it economically. It is so in some cases. 
There are fine examples of this very thing. But it is not so on the average. 
The. Department of Agriculture will tell you that wo waste 65% of a treo 
in turning it into lumber, and we add a further wasto of several times ton 
millions a year in drying tho lumber we make. Vast amounts of scrap 
wood available for making pulp or alcohol or other valuablo products are 
either burned or allowed to rot. Whoever is in close touch with tho 
wonderful work of tho Bureau of Standards or tho Forest Products Labora­
tory knows how lamentable the wastes are and how indifferent most of us 
are to them

Wo like to be lavish. Wo would rather hand out a roll than savo a fow 
cents. This wastefulness is ono of our great industrial weaknesses. Wo 
cannot competo and wo ought not to expect to compete with a nation like 
France or Germany so long as wo are wasteful and they aro thrifty. It is 
not a question of law. It is a matter of character. Wo usually ignore 
scienco in industry and are apt to talk about a practical man as better 
than a scientific ono. Meanwhile Germany builds up great industries 
wholly based on scientific research and England organizes a special Govern­
ment Oommittco on Industrial Research. Many, indeed, of our individual 
concerns do tho same. Wo are in touch with them often in tho work of 
our Bureau of Standards. But I am sorry to say they aro tho exceptions 
rather than tho rule. There aro pitiful examples coming to our knowledge 
constantly of losses through lack of knowledge of the truths scienco can 
teach. Industry must bo wedded to scienco in this country if it is to com­
peto with nations where science and industry go hand in hand.

Wo usually aro ignorant of what tho goods wo produco cost us to mako. 
By far the larger part of our manufactures aro careless in this matter. 
Many (not all) of tho big concerns know tho cost of their goods qulto woll. 
In many cases thero aro fine systems of cost accounting. Tho avorago is 
not so. Wo aro much more disposed to trust to guessing and to tariffs 
than wo aro to pay tho price of getting accurate knowledge of tho cost of 
our own products. Repeatedly tho field force of our Department has been 
asked to stay and toll the manufacturers of whom they were inquiring how 
to ascertain their own costs. Tho Federal Trade Commission is authority 
for the statement that tho general ignoranco on this subject is lamentable, 
would be almost incrcdiblo if it woro not demonstrable. Wo run our ships 
without accurate knowledge of what it costs us to run thorn and then 
wonder why we cannot competo with nations who know better how to do 
their work. Fully half the corporations which report to tho Federal Trade 
Commission take nothing off for depreciation. It is our experience that 
somo largo concerns go along for years without an inventory and others 
havo frankly told us that they do not know what their goods cost them. 
Ignoranco cannot compote with knowledge. If wo do not know what wo 
aro about wo must not oxpcct to competo with thoso who do. Wo havo 
almost wholly lacked industrial education. How few factories thero are 
in America that lias a trained and educated forco working at tasks which 
they understand both in principle and practice. It is not so in Germany. 
Mako no mistake, it is not tho wages of tho German workman that makes it 
hard to competo with him. It is his training. Day is dawning in tills 
respect, but it will be many long hours before high noon of that day arrives.

Wo aro making a beginning in Federal aid to industrial education. It 
should have been dono long ago. Our factories havo boon too much 
kindergartens instead of places where trained hands and minds in tho shop 
act with tho scientific and accurato brain in tho office. Sometimes I 
think wo havo a gift at ignoring tho important and neglecting the obvious. 
For example, we all know and talk about railway freight rates. Wo have 
a special Government commission to deal with them. They are tho cheap­
est freight rates in the world with tho possible exception of thoso in India. 
There Is no nation that compotes with us that would not rejoice to tako 
our freight rates as they aro without complaint and with great gladness. 
Yet wo fuss about them a great deal. Meanwhile step out on tho street 
look at the trucks that go by. Are they all fully loaded? Is tho work 
duplicated? Is tho well-known principle of a heavy train load and a long 
haul in operation in tho cartago upon our streets, or, as a matter < f fact, 
aro wo not duplicating—yes, in somo cases octuplicating—tho work of 
cartage upon tho very goods which wo transport by rail so cheaply? It is, 
I think, tho fact that it costs more to take a barrol from tho warehouse to the 
railway in Philadelphia than it does to transport it from Philadelphia to

Chicago. It would bo thought ridiculous to split tho Pennsylvania RR 
up into pieces of 10 0  miles, but precisely that is what is dono with the 
goods when wo get them by rail to Philadelphia or to New York. I rather 
more than suspect the cartago bill of tho country is five—perhaps ton— 
times as great as tho freight bill. Nobody knows. AVo have never tried 
to find out. AVo just accept it. Yet, tho facts aro obvious to any man 
who will stand on tho sidewalk and uso his eyes.

Preliminary inquiry now making into the subject in tho Census Bureau 
develops the fact that in the delivery of ice the cost of a single .cartage 
equals 45% of tho price of tho goods; that in coal it equals 19%: in milk 
12%. Tho cartage alone from storo or yard to consumer in tho City of 
AVashington in theso three commodities plus department storo goods is 
known to exceed two millions a year. Tho cartage bill for four concerns 
was almost half a million, and this did not include tho cartago to tho 
concerns, but only from them. On ono important street tho handling of 
milk was octuplicated, dono at eight times tho necessary expense. I 
have been asked what the remedy is. M y answer is, toll mo tho problem 
first. AVill an association like this undertake to learn what tho cartago 
cost of tho City of Philadelphia is? I think wo would furnish tho.super­
visory work if tho details could bo undertaken. M y impression is that 
the facts would stagger business men and speedily lead to some effort to 
deal with them. I think it would bo found that we woro wasting more 
than tho total wage cost in all our industries by merely lack of attention 
to doing our cartage in a sensible way. What is possiblo in tho way of 
correction? Many things. Good pavements kept in good order. Auto­
mobile trucks carrying heavy loads so routed as to carry the longest practi­
cable distance without breaking bulk. Co-operative carting so that each 
storo in the town is not duplicating tho work of every other. AVe have in 
Washington 1,540 grocery stores—ono for every fifty families. It needs 
only to be stated to see tho fearful waste from duplication of servico. Tho 
advertising valuo of an individual delivery system is trivial when compared 
to tho saving from co-operation. The subject, when developed, may bo 
found large enough to have an effect upon city planning, to guido tho loca­
tion of freight terminals and tho direction of radial streets from them. The 
point I now make is that this vast expense, ono of tho largest wo havo, is 
unstudied.

Although wo mako 20,000 tons of paper daily in the United States we 
have had to import hair tho paper stock wo used simply because our Ameri­
can peoplo havo not been taught to savo waste. If wo carefully bundled 
up tho paper wo now throw away and burn wo would not havo been com­
pelled to import half our paper stock, and the recent embargo placed on 
paper stock would not havo raised tho cost of paper.

Recently I sent out some million copies of a plea that Americans savo 
all tho paper they got, hoping that we might yet mako up tho vast amount 
of stock which the embargo now denies us. But I found wo aro not a 
thrifty class of peoplo. School children in AVashington, D. C ., Richmond, 
and in some of the other smaller cities banded together in campaigns and 
accomplished wonders, but tho only really big agency I found that had been 
making any kind of a business of rescuing paper from tho fire was the 
Salvation Army. This organization is ablo to make large sums of money 
from its collection of small piles of paper.

AVe uso a weight-and-measures system that Is antiquated. It takes four 
pages of an official publication to describe the various kinds of bushels that 
exist in America. Your own mint buys all its supplies and common 
metals by one kind of weights and measures, its precious metals by another, 
and does all its laboratory work by a third. No sane nation would over 
adopt tho crude and clumsy system of weights and measures we continue 
to use. The fact, of course, is that tho metric system, adopted by thirty- 
four nations, is simpler, easier, moro effective and moro widely used than 
any other. It has made its way by its merits. Nobody wishes It to make 
its way by any other means Thero Is no argument for tho retention of 
our present system of weights and measures that is not an argument 
against our decimal system ot currency. No reason supports our decimal 
system of currency that does not support a decimal system of measures. 
This handicap we must throw off, not necessarily at once, but by adopting 
some reasonable method as an evolution out of darkness toward light— 
out of foolishness toward reason.

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

A c co r d in g  to a report of Sir William Plender covering tho 
operations of the London agencies of enemy banks, tho 
liabilities of the fivo enemy institutions—three German and 
tAVo Austrian—amount to £28,481,007, Avhilo their assets 
total but £23,373,494. The London “Financial News” 
of tho 5th inst. printed tho following details of tho report:

Tho report o f Sir AVilliam Blender on tho operations of the London agen­
cies of tho enemy banks under his control sinco tho outbreak of war was is­
sued last night. Tho banks in question aro three German— tho Deutsche 
Bank, tho Dresdner Bank and tho Direction dor Dlsconto-Gesellschaft— 
and two Austrian— the K .K . l ’riv. Oesterreichisclie Laenderbnnk and tho
Anglo-Austrian Bank. Sir AVilliam records as regards theso fivo banks: 
Liabilities__________________________________________________ £28,481,007
Apparent deficiency________________________________________ £.>.107,513

Shortly stated during the period of control to Sept. 30 last, the following 
residts havo been achieved:

(1) Liabilities to British, Allied and neutral subjocts havo been paid or
discharged to tho extent of £27,600,000. , ,(2) Securities belonging to British, Allied and neutral subjocts havo 
been delivered representing an approximate valuo of £7,800.000.

(3) Assets have Deen realized hi cash and interest and dividends collected
producing a sum of £23.460,585. . . , , _(4) The accommodation granted by tho Bank of England to theso banks
has been reduced from £11,835,037 to £4,810.823. /a ,

(5) Of the securities remaining in tho custody of tho banks (aopt. 30 
1916). valued at about £26,000,000, dotatled particulars in respect of 
£3,000,000 had on Oct. 31 been furnished to tho Custodian, and such 
securities aro capable of being vested at any moment.

It appears from the report that there was a delay of two months at tho 
beginning of last year wliilo the Treasury reconsidered tho bank's position.

Early in February 1916 the Managers pointed out that, in their opinion, 
when tho licenses were originally granted, it was not intended or intimated 
to them that the banks were to bo wound up, and they protested strongly 
against the compulsory disposal of tho assets and the liquidation ot their 
business, which they urged could not properly or justly be carried out.

They further pointed out that under tho licenses granted to them all 
British interests involved were amply safeguarded, ar.d that by leaving tho 
administration of tjieir assets in their hands, but under control, tho largo 
and detailed work involved in. connection therewith would be carried out 
by tho bank's staffs without cost to a public department.

Tho managers had an interview at the Treasury, but tho former decision 
was upheld.
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W hat Remains to be D on e.

If tho terms of the existing licenses are to bo fulfilled, the following re­
mains to bo done:

Tno collection of outstanding assets must proceed as far as possible, and 
any surplus assets bo deposited with the Bank of England. In the case 
of each of the banks, except tho Deutsche Bank, tho Bank of England ad­
vances have not been repaid, and in tiio case of the Laenderbank the claims 
of unsecured creditors have not been mot In full. Tiio remaining balances 
and securities held by tho banks of non-enemy customers must bo with­
drawn. Securities other than those at tho free disposal of non-enemy cus­
tomers must bo vested in the custodian and tho largo liens of tho banks 
realized.

It having been decided that tho premises of the German banks shall be 
sold, it appears to Sir William Plender that, though there will remain much 
to be done in respect to the matters above referred to, tho reasons for any 
continuance of present arrangements will, when onco x>ossession is given 
to the purchasers, cease to exist, and he suggests his appointment as comp­
troller should come to an end and that the custodian should administer 
outstanding matters.

In view of the allegations that the German and Austrian banks shipped 
abnormal quantities of securities and bullion to tho Continent within 
few days of the outbreak of war, Sir William Plender instructed the official 
supervisors to make investigations, and in each case they reported there 
was no evidence of any unusual movement of securities .and bullion between 
tho I.ondon and head offices in the fortnight preceding the war.

On examining tho securities’ books they found, however, £318,883 
Austrian 4% loan, 1914, delivered to tho Austrian Embassy on Aug. 3 
1914: and that on July 31 tho Guaranty Trust Co. of New York shipped
820,000,000 in United States gold to the Dresdner Bank in London, which 
was In time to bo “ held up” and put in tho Hank of England.

In the collection of assets of the banks “ many difficulties have been en­
countered.” Early in tho war the Governments of Russia and France, 
from which countries over £3,000,000 was duo, prohibited payments to 
German subjects and institutions, irrespective of residence or domicile.

The work has been enormous, but the Comptroller is able to report “ that 
it will I)o possibio for the whole of the schedules to be lodged by tho end 
of March 1917.”

At tiio outbreak of war five banks were managed by 11 persons—namely 
four German subjects, four naturalized Germans, two Austrians and one 
Russian. The staffs consisted of 968 persons, of whom 473 were British 
born or naturlized, 440 enemy and 55 Allied or neutrals. Numerous enemy 
clerks, however, left Immediately on mobilization orders, so that on Aug. 13 
the enemy subjects were reduced from 440 to 104. At tho present time the 
total staffs only number 166, of whom 148 are British, 10 are enemy sub­
jects and 8 Allied or neutral.

Tho cost o f controlling Is returned at from August 1914 to June 1916 as: 
Comptroller’s fees, £3,950: supervisors’ fees, £16,725; legal charges, £3,336; 
total, £24,011. Tho banks pay tho supervisors’ and legal charges.

B I L L  T O  I N C R E A S E  G O V E R N M E N T  R E V E N U E S .

Tho draft of tho now revenue bill, which is designed to 
yiold about $250,000,000 to meet the threatened deficit in 
Treasury funds for the fiscal year ending Juno 30 1918, was 
perfected by a sub-committee of tho House Ways and Means 
Committee on the 23rd inst. The total new money required 
Secrotary of tho Treasury McAdoo announced, on Dec. 31, 
is $379,073,000. He stated at the same time that a bond 
issue of $184,256,000 was proposed, thus necessitating tho 
raising of $194,817,000 by taxation. By specific provision 
the new revenue measure is entitled “a bill to provide revenue 
on account of tho army and navy.” As perfected on the 
23d tho measuro provided for an increased inheritance tax 
and a new tax on excess profits of corporations and copartner­
ships; authorized an issue of $100,000,000 in Panama Canal 
bonds in addition to tho $231,000,000 already authorized 
but not issued; and empowered the Secretary of the Treasury 
to put out certificates of indebtedness up to $300,000,000 
and to increase, if emergency demands, the incomo tax. 
Under the oxcess profits tax there is to be levied a tax of 8%  
upon all profits of corporations and copartnerships in oxcess 
of 8%  of capitalization; tho bill defines capitalization as 
including actual money paid in, actual property used or 
owned, and all surplus and undivided profits. An earlier 
draft of the bill stipulated that concerns having annual 
profits of $5,000 or less would bo exempt. On the 22d it 
was revised by tho sub-committco so that, instead of exempt­
ing from the excess profits tax all corporations and copartner­
ships whoso annual profits were $5,000, or less, it provided 
for a flat exemption of the first $5,000 in the profits of all 
corporations and partnerships. This is in addition to tho 
exemption of 8% per annum on tho capital invested. Incomes 
derived solely from agriculture and solely from personal 
services like professional duties, would also be oxempt. 
A foreign corporation doing business in the United States 
would bo required to pay the excess profits tax tho same as 
a domestic concern, but only on the business done here. 
Tho incomo tax methods of collection and assessment would 
be applied in collections of the new tax. Tho new excess 
profits tax is designed to produce $220,000,000 to $226,000,­
000 annually.

Tho inheritance tax would bo raised by a scale beginning 
with an increase from 1% to 11^% on tho minimum taxable 
estato of $50,000, and extending to a 50% increase in tho 
rate on all estato valued at $5,000,000 and over. Tho in­
heritance tax increases are expected to produco $22,000,000 
annually.

In the draft of the bill as perfected by the sub-committee, 
the President was authorized whenever it became apparent 
that the expenditures of the Government were about to 
exceed the revenues, to place in operation on the first Monday 
in December an increase in the income tax by which $100,­
000,000 more may bo raised through the lowering of the 
exemption to incomes of $2,000 (instead of $3,000) and slight 
increases in tho schedules. This provision was expected by 
its framers to produce $100,000,000 in time of emergency. 
It was reported yesterday that the Democratic members 
of the House Ways and Means Committee had stricken out 
of the bill tho provision agreed to by tho sub-committee for 
an automatic increase of the income tax and lowering of the 
exemptions.

M E A S U R E S  U R G E D  B Y  B A N K E R S '  C O M M I T T E E  F O R  
R E M E D Y I N G  C O L L E C T I O N  P R O B L E M .  

According to Jerome Thralls, Secretary of tho Committee 
of twenty-five bankers, charged to assist in devising reliej 
measures, a remedy for tho situation developed by the par 
collection of checks under the Federal Reserve Act exists in 
tho passage of tho Kitchin Bill (H. R. 17608), together with 
suggested amendments thereto. Mr. Thralls, who is also 
Secretary of the Clearing House and National Bank Sections 
of tho American Bankers’ Association, submits the conclu­
sions of the Committee in the January “Journal” of the 
Association, and in a letter to us, under date of the 19th inst., 
concerning the justico of the banks making a reasonable 
charge to cover the expenses involved in the collection and 
clearing of checks, says:

Thousands of peoplo have been misled to believe that tho Federal Reserve 
system has provided a means whereby checks and drafts can bo converted 
into available funds without any expenso other than the cliargo of 1 %  cents 
per check, or draft, that is made by the Federal Reserve banks. This 
charge merely covers the expense o f  the physical handling o f  the checks and drafts 
within the offices o f  the Federal Reserve banks. There remains to be borne 
by someone, a similar expense that is incurred in the offices o f the banks 
that deposit tho checks and drafts with the Federal Reserve banks, as well 
as the service and expense that is incurred by the paying bank in covering 
these checks and drafts, by remittance or otherwise. Time and distance 
have not been eliminated, and so long as these elements remain, there will 
bo considerable expense involved in clearing and collecting checks and 
drafts. There is no reason why that expenso should be borne by the banks, 
or by any class of banks.

A remedy lies in the passage of an amendment to Section 16 of the Federal 
Reserve Act. H. R. Bill No. 17606, now resting in the Banking and Cur­
rency Committee of tne House, together with suggested amendments 
thereto, would cover the case. It provides that banks may make a reason­
able charge, in no case to exceed 10  cents per S10 0 , or fraction thereof, on 
tiio total of checks and drafts presented at any one time, for service in­
volved in covering by remittance or otherwise, checks and drafts drawn 
upon banks and presented for payment through the Federal Reserve banks. 
This amendment, if passed, prohibits exorbitant charges, and leaves the 
exchange to be regulated upon natural lines, that is, the flow of business 
to and from the different sections of the country.

There is a valuable service being rendered by country banks in clearing 
and collecting checks. The performance of this service incurs risk, labor 
and expense. It is un-American to ask a citizen to work without pay. It 
is equally un-American to say that country banks shall perform a valuable 
service to the public free.

A comprehensive report of tho Committee’s deliberations 
and conclusions are furnished in tho “Journal” of the Associa­
tion by Mr. Thralls, and in making known the problems 
with which the Committee had to deal, ho says:

The Committee has to deal with the problem of evolving the most 
efficient and economic means of handling annually over 723,763,570 so- 
called country checks, aggregating more than $30,000,000,000, and on 
which an exchange charge of 66 2-3 cents per thousand dollars, or an annual 
amount of $20,000,000, was assessed prior to July 15 1916, and on which 
there was an expense in the handling (generally known as administrative 
cost) of 33 1-3 cents per thousand dollars, totaling annually $10,000,000.

The handling of these items affects the relations of, and tho business of, 
7,618 member banks and 20,799 State banks, bankers and trust companies, 
and tho influence of changes in the vital principles relating to their issue, 
payment or handling permeates every line of business.

The text of the Kitchin Bill is submitted in tho “Journal” 
and we reprint it herewith:

K itch in  Bill.
[II. It. No. 17606.]

Be it enacted by tho Senate and House of Representatives of the United 
States of America in Congress assembled. That the Act entitled “ An Act 
to provide for the establishment of Federal Reserve banks, to furnish an 
elastic currency, to afford means or rediscounting commercial paper, to 
establish a more effective supervision of banking in the United States, and 
for otner purposes,”  approved December twenty-third, nineteen hundred 
and thirteen (Statutes at Large, Volume thirty-eight. Chapter six, pages 
two hundred and fifty-one and two hundred and seventy-five, inclusive), 
be, and the same hereby is, amended by striking out the thirteenth para­
graph of Section sixteen of said Act, which paragraph reads as follows: 
“ Every Federal Reserve bank shall receive mi deposit at par from member 
banks or from Federal Reserve banks, checks and drafts drawn upon any 
of its depositors, and when remitted by a Federal Reserve bank, checks and 
drafts drawn by any depositor in any other Federal Reserve bank or mem­
ber bank upon funds to the credit of said depositor in said Reserve bank or 
member bank. Nothing herein contained shall be construed as prohibiting 
a member bank from charging its actual expense incurred in collecting and 
remitting funds, or for exchange sold to its patrons. The Federal Reserve 
Board shall, by rule, fix the charges to bo collected by the member banks 
from its patrons whose checks arc cleared tlirough the Federal Reserve 
bank and the charge which may be imposed for the service o f clearing or
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collection rendered by the Federal Reserve bank,”  and in lieu thereof 
Insert the following:

"Every Federal Reserve bank shall receive on deposit from member banks 
or from Federal Reserve banks checks and drafts drawn upon any of its 
depositors, and when remitted by a Federal Reserve bank, checks and 
drafts drawn by any depositor in any other Federal Reserve bank or member 
bank upon funds to tho credit o f said depositor in said Reserve bank or 
member bank. Nothing heroin contained shall be construed as prohibiting 
a member bank from making reasonable charges for collection or payment 
of checks and drafts and remission therefor by cxchango or otlierwiso, or 
for exchange sold to its patrons. Th'o Federal Reserve Board shall, by 
rule, fix tho charge which may be imposed for the service of clearing or 
collection rendered by the Federal Reserve bank.”

The amendment which the bankers’ committee proposes 
to the Kitchin bill so as to provide specifically for a collec­
tion charge of not exceeding 10 cents per S100, is as follows:

Strike out Paragraph 13 o f  Section 16 reading as fo llow s:
“ Every Federal Reservo bank shall receive on deposit at par from 

member banks or from Federal Reserve banks, checks and drafts drawn 
upon any of its depositors, and when remitted by a Federal Reserve bank, 
checks and drafts drawn by any depositor in any other Federal Reserve 
bank or member bank upon funds to tho credit o f said depositor in said 
Reserve bank or member bank. Nothing herein contained shall be con­
structed as prohibiting a member bank from charging its actual expense 
incurred in collecting and remitting funds, or for exchange sold to its 
patrons. The Federal Reservo Board shall, by rule, fix the charges to be 
collected by the member banks from its patrons whose checks are cleared 
through the Federal Reserve bank and tho charge which may be imposed 
for tho service of clearing or collection rendered by tho Federal Reservo 
bank,”  and insert in lieu thereof, the follow ing:

“ Every Federal Reserve bank shall receive on deposit from member 
banks or from Federal Reserve banks, checks and drafts drawn upon any 
of its depositors, and when remitted by a Federal Reserve bank, checks 
and drafts drawn by any depositor in any other Federal Reserve bank or 
member bank upon funds to tho credit o f said depositor in said Reserve 
bank or member bank. Nothing herein contained shall be construed as 
prohibiting a member bank from making reasonable charges against the 
presenter, in no caso to exceed 10  cents per hundred dollars or fraction 
thereof, based on the total of checks and drafts presented at any one 
time, for collection or payment of checks and drafts drawn upon it and 
remission therefor by exchange or otherwise, or for exchange sold to its 
patrons. Tho Federal Reserve Bo:ird shall, by rule, fix tho charge which 
may be imposed for tho service of clearing or collection rendered by tho 
Federal Reserve bank.”

The results of the questionaire on tho clearing and collec­
tion problem submitted to tho banks of tho country, ac­
company Mr. Thralls’s report of the Committee’s delibera­
tions; in our issue of Dec. 16 wo gave the results, so far as 
the canvass of tho national banks was concerned; the 
latest record gives the results in tho caso of both national and 
State banks; more than 7,500 replies, Mr. Thralls says, wero 
received in response to the request for an expression of view, 
the banks having been approacehd in the matter at tho 
instance of Mr. Thralls through the secretaries of the several 
State bankers’ associations. The following are the results 
in the case of both tho national and State institutions:

Question N o . 1. Is tho plan of clearing and check collection now oporated 
by the Federal Rosorvo banks satisfactory to you ?
National banks vote: 16.9% yes; 76.6% no; 6.5% Indefinitely.
All banks vote: 16.4% yes; 75.6% no 8.0 Indefinitely.

Question N o . 2. Do you think tho law should be amended so as to olimi- 
nato tho clearing and collection feature?
National banks vote: 68.0% yes; 25.5% no: 6.5% Indefinitely.
All banks vote: 70.0% yes; 22.4% no; 7.6% indofinitoly.

Question N o . 3. Do you think tho Fedoral Roservo banks should under­
take to maintain a comprehensive clearing or collection system?
National banks vote: 32.2% yes; 57.6% no; 10.2% Indefinitely.
All banks vote: 28% yes; 61% no; 1 1 % indefinitely.

Question N o . 4. Would tho elimination of tho clearing and collection 
feature from tho law have any decided bearing upon Stato banks joining 
the Federal Rcservo system?
National banks vote: 42.6% yes; 29.8% no; 27.6% indefinitely.
All banks vote: 47.0% yes; 32.2% no; 20.8% indefinitely.

Question N o . 5. What rate of exchange per thousand dollars did you 
charge for drafts sold over your counter prior to tho inauguration of tho 
Federal Reserve clearing systom?
National Banks. All Banks.

16.0% 18.0% Made no charge
8 .0 4.0 Charged under 1-20

11.9 10 .8 Charged 1-20
54.0 52.3 Charged 1-10
6.4 8 .0 Charged 1-8
•1.7 2.4 Charged 1-4
2.0 4.5 Charged indefinitely

Question N o. 6 . What rate of oxchango per thousand dollars do you
now chargo for drafts sold over tho counter?
National Banks. All Banks.

18.6% 18.9% Mako no chargo
1 .6 1.9 Charge loss than 1-20

12 .6 1 1 . 2 Chargo 1-20
49.3 53.2 Chargo 1-10
5.6 5.2 Chargo 1-8
1 .6 2 . 1 Chargo 1-4

10.7 7.5 Chargo indefinite y
Question N o . 7. What rato of oxchango per thousand dollars did you

chargo for remitting to cover checks received through tho mails prior to 
tno Inauguration of the Federal Raservo clearing system?
National Banks. All Banks.

1 1 .6 % 1 1 .0 % Made no chargo
1.4 1.0 Charge less than 1-20

17.6 14.1 Chargo 1-20
54.4 57.8 Charge 1-10
7.9 8.5 Charge 1-8
1.4 2.5 Chargo 1-4
5.7 5.1 Chargo Indefinitely

Question N c . 8 . What rate of exchange do you now chargo for remitting 
to cover checks roceived through tho mails from sources other than the 
Federal Roservo system?
National Banks. All Banks

18.3% 17.0% Mako no charge
2 . 1 3.2 Chargo less than 1-20

15.6 14.0 Chargo 1-20
50.0 50.0 Chargo 1-10
7.5 8.7 Charge 1-8
1 .2 2 .1 Charge 1-4 .
5.3 5.0 Chargo indofinitoly

Question N o . 9. What percentage of your items aro now coming to you
through tho Federal Rcservo banks?
National Banks. All Banks.

45.4% 57.3% 1 0 % or less
18.0 14.2 25%
15.2 12 .2 50%
6.5 5.4 75%
6.0 3.9 Over 75%
8.9 7.0 Can’t determine

Question N o . 10. What amount of net incomo or revonuo do you figure
your bank will loso per annum on account of tho influence and operations
of tho present Federal Reserve system?
National Banks. All Banks.

26.0% 27.1% Show a loss of less than $500
31.3 36.0 Show a loss from $500 to SI,000
16.0 12.9 Slxowr a loss from $1,000 to $2,000
12.3 1 1 .6 Show a loss of $2,000 or over
14.4 12.4 Can’t determine

Question N o . 11. Do you think it would be of advantage to tho banks 
and to tho general business interests for tho Federal Reservo banks to estab­
lish and maintain a clearing and collection systom which will bo voluntary 
and self-sustaining? That is a system:

First: Opon for the uso of tlioso who desire to use it (no bank being 
obliged to uso it);

Second: The oxpenso of its maintonanco to be borno by tlioso who use 
t on a pro rata basis, as is tho custom with regular clearing houses;

Third: Allowing banks to rnako a reasonable chargo to cover expense of 
remittance and service;

Fourth: The system to havo no connection whatever with tho roservo 
feature, and to bo oporated and developed on merit only—that is, its ability 
to render the highest character of service along efficient and economical 
linos?

In event clearing featuro is retained in tho law:
National banks voto: 62% yes; 24% no; 14% indefinitely.
All banks vote: 55% yes; 30% no; 15% indefinitely.

Question N o . 12. If you think a plan as described abovo should bo insti­
tuted, what rate would fairly cover your oxpenso of remitting and your scr- 
vlco?
National Banks. All Banks.

19.3% 16.0% Would cover at par
2.5 2.9 Would chargo less than 1-20

15.6 14.3 Would chargo 1-20
33.2 38.0 Would chargo 1-10
2.9 4.8 Would chargo 1-8
1.0 0.9 Would chargo 1-4

25.5 23.1 Would chargo indefinitely
Question N o . 13. Do you think Section 19 of tho Fedoral Reserve A c 1 

should bo amended so as to reduco tho amount of reserves required for 
country banks? If so, to what per cont should tho required rosorves bo 
r e d u c e d ?
National banks voto: 48.0% yes; 34.6% no; 17.4% indefinitely.
All banks vote: 35.8% yes; 31.3% no; 32.9% indefinitely.

Tho porcentago varied largely but only a fow banks suggested bolow 9% 
and tho majority favored 1 0 %.

Question N o . 14. If tho required reserves remain as now fixed, would 
you favor an amendment permitting country banks to carry one-fourth of 
heir required roserves with national banks in cities now designated as 
“ roservo cities”  or in any national bank within a radius of 300 miles from 

tho homo of tho respective country banks?
National banks voto: 8 8 .6 % yes; 4.8% no; 6 .6 % Indefinitely.
All banks vote: 66.9% yes; 5.4% no; 27.7% indefinitely.

Mr. Thralls also presents statistics showing tho volumo 
of business handled by tho Federal Reserve inter-distriet 
system, which wo reprint as follows:
Volume o f  Business Handled bg Federal Reserve Interdistrict Clearing System.

July 15 to A u g. 15 to Sept. 15 to 
A u g. 15 1916. Sept. 15 1916. Oct. 15 1916. 

$ S $
Avg amt. items handled daily.59,301,695 94 78,559,703 82 97,666,107 25 
Avg. No. items handled daily. 133,113 177,397 204,891

During tho first month of operation items wero handled on 7,624 membor 
banks, 7,032 non-members, total. 14,656; second month, 7,618 member 
banks, 7,449 non-members, total, 15,067; third month 7,618 member banks, 
7,459 non-members, total, 15,077.

A gain of 15K% was made in the number of items handled in tho third 
month of operation as compared with tho second month, and a gain of 
11>S% in the amount was mado during this period.

From July 15 to Oct. 15, 427 non-member banks were induced to remit 
to tho Federal Reserve banks at par.

During tho month ending Oct. 15 tho list of non-member banks remitting 
to the Federal Reserve banks at par increased only 10.

Taking tho number as shown by tho report closing with Oct. 15 1916. 
tho Federal Rcservo banks would appear to bo handling on tho average
61,500,000 items per annum. At the averago rato of 114 cents per item, 
being tho estimated cost fixed by tho majority of tho Federal Reserve 
banks, the oxpenso of handling these items would.be $922,500.

Average Am ount o f  Single Item s Handledlby the Federal Reserve Banks.
Boston_____$3001 Cleveland___$5401 Chicago___ $6021 Kansas C ity.$546
Now Y ork .. 600 Richmond . .  470 St. Louis £-734 Dallas______516
Philadelphia. 500|Atlanta_____ 3471Minneapolis.J565|San Francisco 271

Operations o f  the Country Clearing H ouses, Vt i -
ITandled items on about__________________________________ 15,000 banks
Amount of items handled_________________________________$1,243,500,000
Number of items handled________________________________  . 30,000,000
Expense of operation____________________________________  $212,600
Average expense of handling per thousand dollars_________  17c.
Average expense of handling per item (service chargo)_____ 7-10c.
Averago amount of each check, Boston___________________  $47 00

“  “  "  New York________________  172 00
“  "  “  St. Louis_________________  25 00
1 1 “  “  all United States__________ 4 1  45

f '  "Savlnes effected byfoperations,!$293,000,fo f which? $100,000 is on the 
I handling cost andl$193,000[oflwhich’ is'onlcxchangc'charges.
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Tho country clearing house of Boston was taken over by the Federal 

Reserve Bank of Boston, when tho present Federal Reservo clearing and 
collection plan was inaugurated.

The business handled by the country clearing houses during tho year 
now closing will aggregate over $1,800,000,000, which Is an increase of 
moro than 50% over the business handled in 1915, even when figures for 
Boston are included in tho 1915 totals. Eliminating the Boston figures, 
an incroaso of over 100% is shown in tho volume of business handled by 
tho country clearing houses this yoar as compared with last year.

Comparison o f  Average Rates o f  Exchange and Service Charges.
_ . Commercial Federal Re- Country Clearing
Service Charges Banks. serve Banks. H ouses.

Ior item .............................. 01.38c. 01.5c. 7-10c.
Exchange Charges. Commercial Banks. U . S. Fosloffice.

Per thousand dollars on On money orders per
 ̂ country checks________ 66 2-3c. thousand dollars...$9 10

Tho l< ederal Reserve banks are placing thoir service chargo of 1 cents 
per itom on about 61,500,000 items per annum, whilo but very few banks 
have been able to reduce thoir clerical forces because of routing items 
through tho Federal Reserve banks.

To date tho plan has not effected a saving to members as a whole. It 
has boen the means of icreasing tho aggregate administrative costs and has 
operated in such way as to causo tho country members to suffer severe losses 
of legitimate earnings.

Tho Committee of twenty-fivo, of which Mr. Thralls is Secretary, consists of fifteen bankers representing tho country banks and ton representing the Reserve city banks; the 
former aro Walter Broach, Meridian, Miss.; Fred. Collins Milan, Tenn.; A. F. Dawson, Davenport, Iowa; M . J.' Dowling, Olivia, Minn.; F. T. Hardwick, Dalton, Ga., 
James B. Lambertson, Sioux Falls, S. D.; F. E. Lyford' 
Waverly, N . Y.; H. D. Marshall, Phoenix, Ariz.; C. A.’ 
McCloud, York, Neb.; J. D. Norwood, Demopoli's, Ala.; 
B. C. Powell, Camden, Ark.; Harry M . Ruboy, Golden,' 
Colo.; W. P. Sharer, Zanesville, Ohio; E. Kirby Smith 
Shrovoport, La. and L. H. Wulfekuhler, Leavenworth' 
Kansas. Tho members of the Committee representing tho Resorvo city banks aro: Nathan Adams, Dallas, Tex., 
Chairman; W. H. Bucholz, Omaha, Neb.; Raymond B. Cox' 
Boston, Mass; A. A. Crane, Minneapolis, Minn.; W. T. 
Fenton, Chicago, 111.; J. A. Lewis, St. Louis, Mo.; Thos. B. 
McAdams, Richmond, Va.; Georgo G. Moore, Kansas City, 
Mo., W- D . Vincent, Spokane, Wash., and Joseph Wayno, Jr., Philadelphia, Pa.

P U B L I C  B U I L D I N G  B I L L  P A S S E D  B Y  H O U S E .
Tho omnibus public buildings bill, carrying an appropria­

tion of $38,000,000 for buildings, improvements or sites in 
cities and towns throughout tho United States, was passed 
by tho House on tho 19th inst. by a vote of 234 to 92. The 
bill was ono of the most bitterly assailed in the IIouso its 
opponents denouncing it as “pork barrel” legislation. Presi­
dent Wilson has already given indications of his intention to veto it, in tho event that it goes through Congress. Chair­
man Clark of the Public Buildings Committee told tho House 
that tho total appropriation of $38,000,000 would bo re­
duced about 80,000,000 by money returned to tho Treasury 
through the sales of old sites and buildings. As illustrating 
somo of the inconsistent features of tho bill, it contains a pro­vision barring future Congresses from authorizing a Post 
Office building for a town where the postal receipts aro less 
than $10,000. Despite this effort to bind futuro legislation 
on public buildings, tho bill authorizes the construction of 101 Post Offico buildings in towns where the postal receipts 
aro undor this $10,000 limitation. Treasury Department 
experts declare it is a costly investment by tho Government 
to erect a Post Offico building in towns where the postal 
receipts are under $20,000, whilo tho Post Office Department 
experts assort tho limitation should bo at least $17,000. With a view to eliminating tho “pork” from public building 
bills, Representative Tinkham of Massachusetts on tho 23d 
inst. introduced a bill in tho House for tho appointment of a 
temporary building commission “to investigate all the pub­
lic buildings’ needs and methods of the United States in 
order to recommend a public building policy.” Mr. Tink­
ham is reported assaying: “The present public building policy of tho United States should bo changed from a political sys- 
tom with its utter wasto and extravagancies to a business system of skill and experience, assisted and guided by ex­ports.”
L E G A L  A C C E P T A B I L I T Y  OF B O N D S  O F F E R E D  A S  S E ­

C U R I T Y  FOR P O S T A L  S A V I N G S  D E P O S I T S .

Some very interesting facts concerning the legal accepta­
bility of bonds offered as security for postal savings doposits 
aro contained in the report of the Postmaster-General and 
tho Solicitor of tho Post Offico Department for tho fiscal year ending Juno 30 191G. Tho report in part says:

During tlio past fiscal year this offico disposed of a total of 1,084 cases, of 
which number 966 issues wore approved, 55 disapproved, 52 withdrawn by 
banks, and 11 roturnod by tho Treasurer for the reason that tnis office had

been unable to obtain tho information necessary to enable the rendering 
o f a decision as to their legal acceptability.

The current work has been of such volume and urgency that it has not 
been possible to examine all the bonds deposited with the Treasurer of the 
United States from tho establishment of the postal savings system to the 
dato as o f  which the duty of legal examination was imposed upon this of­
fice. However, all bonds which have been tendered by banks as postal 
savings security since July 1 1913 have been submitted to this office for ex-
“ 2 r r r andIng l !lat ° tbcr bonds of those issues may have been th® Treasurer prior to the date named. The approval or dis-
whh the S l  T i gradually tends to bring the bonds already on deposit 
with tho Treasurer into conformity with the present requirements. With
are also^)einr mad r f Th ' th° CUrrent Work* independent examinations 
n^st fkrll v l  S7  r * T ? S aCCepted I,rlor to July 1 1913. and during the past fiscal year 87 of such issues have been approved by tills offico 2 held 
to be not acceptable and 3 withdiawn by the depositing banks ’

e n ty ith a careful and accUrat« determination o f the acceptability o f  bonds tendered, the decision o f this office has been expedited 
herever possible and every facility is being provided for prompt handling 
the work. During the past year a constantly increasing number o f  the 

< n is and bond dealers throughout the country have co-operated with this 
o ice in the furnishing o f final legal opinions and other papers for use in the 
legal examination o f securities, thus greatly expediting their handling. 
Several firms o f bond attorneys have also rendered valuable assistance in 
connection with general questions o f  law arising in tho work and in respect 
o speei ic questions as to bonds offered as postal savings security, as to 
vhicii said attorneys had rendered opinions as to their legality. This 

practice has resulted in a freer exchange o f  information and views upon
h . CCtS' and U ,s hoped that 16 wUI brln8 sti»  closer relations between this orfico and the attorneys whose opinions covering as they do the legal­
ity of the proceedings leading up to the issuance of tho bonds, must be, to 
a greater or less extent, relied upon by this offico in reaching its conclusions 
as to the acceptability o f such bonds.

Of tho many important questions which have occupied tho attention of 
this office during the past year tho following may bo specifically mentioned: 

(1) Acceptability o f  bonds issued without express constitutional or statutory 
authority.— In a number of jurisdictions municipalities issue bonds and other 
obligations under statutes which grant to them merely tho power to borrow 
money and provide for payment of debts. Tho courts of the United States 
and of tho various States aro in conflict as to tho power to issue such obliga­
tions under such authority, but following the rule laid down by the Supreme 
Court of tho United States this office has held such obligations to be not 
legally acceptable. However, in order that banks and bond dealers might 
be fully aware of tho attitude of this offico, even prior to the submission of 
tho bonds, tho Board of Trustees of the Postal Savings System, in the regu­
lations governing the deposit of postal savings funds in banks and tho ac­
ceptance of bonds as security therefor, adopted Aug. 16 1916. included the 
following regulation at tho instance of this office:

1 lie Board o f Trustees will accept as security for postal savings deposits 
* * * negotiable interest-bearing bonds or securities, issued under

express constitutional or statutory provisions
.. Ifc ,̂ 1,bebeved tha*’ " Uh°ut questioning tho legality or sufficiency of 
tho obligations Issued, without express constitutional or statutory author- 

tbam’ bonds exp ressly  authorized aro of tho character more 
nearly w ithin the contemplation of Congress in the Act of June 25 1910. as 
amended May 18 1916, establishing tho Postal Savings System, and requir­ing that—

“ The Board of Trustees shall take from such banks such security in pub­
lic bonds or other securities authorized by Act of Congress or supported by 
tho taxing power, as the board may prescribe, approve, and deem sufficient 
and necessary to insure the safety and prompt payment of such deposits 
on demand.”

[Tlio amendment referred to above was given in full in tho “ Chronicle”  
of May 27 1916, pages 1926 and 1927.— Ed.]

(2) Sufficiency o f  the taxing power in  support o f  bonds.— During the past 
fiscal year this office has considered a number of cases in which the taxing 
power of tho issuing municipality has been governed by special statutory 
or constitutional provisions so limiting tho power of the municipality that 
tho tax is inadequate to pay tho interest and principal of the bonds, to say 
nothing of tlio failure to provido for current and other necessary expenses.

COI!struine tbo Prov'ision of the Postal Savings Act above quoted, this 
olllco has taken the position that where such tax levy proved, upon careful 
computation, to bo wholly inadequate for tho payment of tho principal 
and interest, such bonds do not come within the class of securities which the 
Board of Trustees of the Postal Savings System is authorized to accept.
It may further be stated that in somo instances there is either no tax levy 
whatsoever provided for the payment of such obligations, or the tax is 
limited to an amount necessary to pay tho interest, no provision being made 
for tho payment of tho principal.

In my last annual report reference was made to tho added commercial 
valuo given to municipal bonds by their approval as security for postal sav­
ings doposits, and it was suggested that tho work of legal examination by 
tnis office would doubtless havo beneficial effects in the direction of the 
standardizing of such securities, largely because of the desirability o f fram­
ing legislation which would authorize tho issuance of bonds with special 
roferenco to their availability for use as postal savings security. It is im­
possible at tills time to estimate the full extent of this influence, but evi­
dences of considerable interest in such matters are not lacking. It may be 
mentioned that, at a recent session of tho Legislature of ono of the States 
of tho Union, an Act amendatory of the Savings Bank Law of that State 
was passed, which provided that—

‘ I’lio savings deposits of any bank maintaining a savings department 
may bo invested in tho following classes of securities and not otherwise: 

“ First. In interest-bearing bonds, notes or obligations of the United 
States of America, or of those of which tho faith of tho United States is 
pledged for tho payment of the principal and interest, or in bonds acceptable 
to the United States Government to secure postal savings deposits.“

Tho requirements of tho Postal Savings System have been carefully 
framed with the view of making certain the deposit of sound and high-grade 
bonds as postal savings security. It is apparent that the defects pointed 
out to bond houses and dealers in many of tho securities they have offered 
Is greatly assisting in the general movement in the direction of standardiza- 
ing the legislation authorizing the issuance of municipal bonds and the im­
provement of conditions which affect the soundness of such securities.

P R E S I D E N T  W I L S O N  O N  P R I N C I P L E S  W H I C H  W O U L D  
S E R V E  TO E N L I S T  U .  S. I N  P E A C E  F E D E R A T I O N .  
Ono of tho most important departures in the history of the country was made by President Wilson on Monday when he 

appeared beforo the Senate and delivered a message in which ho indicated tho conditions under which he would urge the 
United States to enter a world federation to guarantee futuro
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peace. It was the first time in more than one hundred 
years that a President of the United States had come before tho Senate Chamber to discuss the nation’s foreign relations 
aftor the manner of Presidents Washington, Adams and 
Madison. The President’s utterances are admitted to have 
been startling both by members of Congress in sympathy 
with and those opposed to his declarations and they have met 
with commendation and with condemnation. In his re 
marks the President told tho Senate that ho had sought the 
opportunity to address it “to disclose to you without reserve 
the thought and purpose that has been taking form in my 
mind in regard to the duty of our Government in the days 
to come, when it will be necessary to lay afresh and upon a 
new plan the foundations of peace among tho nations.
“I am proposing as it were,” ho said, that the nations 
should, with one accord, adopt the doctrine of President 
Monroe as the doctrine of tho world—that no nation should seek to extend its policy over any other" nation or people, but that every people should bo left freo to determine its own policy, its own way of development, unhindered, un­
threatened, unafraid, tho little along with the groat and 
powerful.” Ho added:

l am proposing that all nations henceforth avoid entangling alliances 
which would draw them into competitions of power, catch thorn in a net of 
i uriguo and selfish rivalry, and disturb their own affairs with influences 
intruded from without. There is no entangling alliance in a concert of 
power. When all unite to act in tho same sense and with tho same purpose, 
a 1 act in the common interest and aro freo to live their own lives under a 

co'mmon protection.
I am proposing government by tho consent of the governed; that freedom 

of tho seas which, in international conference after conference, representa­
tives of tho United States have urged With tho eloquence of those who are 
tho convinced disciples of liberty, and that moderation of armaments which 
makes of armies and navies a power for order merely, not an instrument of 
a?gression or of selfish violence.

These aro American principles, American policies. Wo can stand for no 
others. And they aro also tho principles and policies of forward-looking 
men and women everywhere, of every modern nation, of every enlightened 
community. They aro tho principles of mankind and must prevail.In his declarations as to a future peaco that tho people of 
America could join in guaranteeing the President said that 
it must first of all be a peaco without victory; the equality 
of nations upon which peace must bo founded if it is to last 
must bo an equality of rights; no peaco, he added, can last or ought to last which does not recognize and accept tho 
principle that Governments derive all their just powers from 
the consent of the governed, and that no right anywhere exists to hand peoplo about from sovereignty to sovereignty 
as if they wero property; the paths of tho sea must alike in 
law and in fact be freo, this, he observed, being closely con­
nected with the limitation of naval armaments and the co“ 
operation of the navies of the world. With the delivery of 
the address to tho Senate it became known that the document 
had been sent to American diplomats in tho belligerent coun­
tries on the 15th inst., two days before the United States 
received the note from. Minister Balfour of tho British F oreign 
Office, supplementing the reply of Great Britain and her 
allies to tho President's request for an exchange of views on 
the subject of peaco terms, and on tho same day that Herr 
Zimmermann, the Gorman F’oreign Minister, declared that 
it was impossible for the Central Powers openly to lay down 
their terms. Advices that ho would address to tho Senate “a communication concerning the foreign relations of tho 
country” were convoyed to Vice-President Marshall by tho 
President in a letter recoived by the latter on Monday morning, and the arrangements for his appoaranco was at 
once taken up. Vice-President Marshall on motion of Senator Stone appointed a committee of five Senators to 
notify tho President the Senate would be glad to receivo 
him at 1 o’clock and later to escort him to tho chamber. 
Senators Kern, Stone, Overman, Gallinger and Kenyon were 
named as the committee. As Senator Kern asked to bo 
excused from serving on tho committee, Vice-President 
Marshall appointed Senator Saulsbury of Dolaware as a 
substitute.The President’s letter was as follows:

W ashington, Jan. 21.
M y Dear Mr. Vice-President— There Is a communication concerning the 

foreign relations of tho country which I think it my duty to make to tho 
Senato and which I would very much like to make in person. I would bo 
very much obliged if I might bo afforded tho opportunity to do so to­
morrow, the 22d, if it can bo arranged without inconvenience to tho Senato.

I know of no other than this informal way in which to convey this wish 
to tho Senators. I havo spoken to Senator Stone, tho Chairman of the 
Committee on Foreign Relations, aboutpt and have asked him to confer 
with you.

Cordially and sincerely yours,
WOODROW WILSON.

After the delivery of the address it was referred, on motion 
of Senator Stone, to the Committee on Foreign Relations 
and ordered printed. Tho address in full is as follows:

A ir . President and Gentlemen o f  the Senate.—On tho 18th of Decembei las 
1 addressed an identic note to the Governments of tho nations now at war. 
requesting them to stato, more definitely than they had yet been stated by 
either group of belligerents, the terms upon which they would deem it possi­
ble to mako peaco. I spolco on behalf of humanity and of tho rights of all 
neutral nations liko our own, many of whose most vital interests the war 
puts in constant jeopardy.

Tho Central Powers united in a reply which stated merely that they were 
ready to meet their antagonists in conference to discuss terms of peace.

The Entente Powers have replied much more definitely, and havo stated, 
in general terms, indeed, but with sufficient definiteness to imply details, 
the arrangements, guarantees, and acts of reparation which they doom to bo 
tho indispensable conditions of a satisfactory settlement. ^

We aro that much nearer a definite discussion of tho peaco which shall 
end the present war. We are that much nearer tho discussion of tho inter­
national concert which must thereafter hold tho world at peaco. In every 
discussion of the peaco that must end this war it is taken for granted that 
that peaco must bo followed by some definite concert of power, which will 
make it virtually impossible that any such catastrophe should over over­
whelm us again. Every lover of mankind, every sane and thoughtful man, 
must take that for granted. . . . . . .

1 have sought this opportunity to address you because I thought that I 
owed to to you, as tho council associated with me in the final determination 
of our international obligations, to disclose to you without reserve the 
thought and purposo that have been taking form in my mind in regard to 
the duty of our Government in tho days to come when it will be necessary 
to lay afresh and upon a new plan the foundations of peaco among tho

It is inconceivable that the people of tho United States should play no part 
in that great enterprise. To take part In such a service will be the oppor­
tunity for which they have sought to prepare themselves by tho very 
principles and purposes of their polity and the approved practices ot their 
Government, ever since tho days when they set up a new nation in the 
liilrh and honorable liopo that it might in all that it was and did show man­
kind the way to liberty. They cannot, in lienor, withhold tho service to 
which they are now about to bo challenged. They do not wish to withhold 
it. IHit they owe it to themselves and to tho other nations of tho world to 
state the conditions under which they will feel free to render it.

That service is nothing less than this, to add their authority and their 
power to the authority and forco of other nations to guarantee peace and 
justice throughout tho world. Such a settlement cannot now bo long 
postponed. It is right that boforo it comes this Government should trankiy 
formulate the conditions upon which it would feel justified in asking our 
people to approve its formal and solemn adherence to a leaguo for peace.
I am here to attompt to state those conditions.

The present war must first be ended, but wo owe it to candor and to a 
just regard for tho opinion of mankind to say that, so far as our participation 
in guarantees of future peaco is concerned, it makes a great deal o f difference 
in what way and upon what terms it is ended. Tho treaties and agreements 
which bring it to an end must embody terms which will crcato a peace that 
is worth guaranteeing and preserving, a peaco that will win tho approval ot 
mankind, not merely a peaco that will serve tho several interests and im­
mediate aims of the nations engaged. ,

We shall have no voice in determining what those terms shall be, but we 
shall I feel sure, have a voice in determining whether they shall bo made 
lasting or not by the guarantees of a universal covenant, and our judgment 
upon what is fundamental and essential as a condition precedent to per­
manency should be spoken now, not afterwards, when It may bo too late.

No covenant or co-operative peaco that does not include tho peoples o 
the now world can suffice to keep the future safe against war, and yet there 
is only ono sort of peace that tho peoples of America could Join in guaran-

Tho elements of that peace must be elements that engage the confidence 
and satisfy tho principles of tho American Governments, elements con­
sistent with their political faith and the practical convictions which the 
peoples of Amorica havo once for all embraced and undertaken to defend.

I do not mean to say that any American Government would throw any 
obstacle in the way of any terms of peaco tho Governments now at warm g i 
agreo upon, or seek to upset them when made, whatever they might be. i 
only take it for granted that mere terms of peaco between tho belligerents 
will not satisfy oven the belligerents themselves. Mere agreements may 
not make peace secure. It will bo absolutely necessary that a force be 
created as a guarantor of the permanency of tho settlement so much greater 
than tho forco of any nation now ongaged or any alliance hitherto formed or 
projected, that no nation, no probable combination of nations, could face 
or withstand it. If tho peaco presently to bo made is to endure, it must be 
a peaco made secure by tho organized major forco of mankind.

The terms of tho immediato peace agreed upon will dotermino whether 
it is a peace for which such a guarantee can be secured. Tho question upon 
w hich the whole future peaco and policy of tho world depends is this:

Is tho present war a strugglo for a just and secure peaco or only for a new 
balance of power? If It be only a strugglo for a now balance of power, who 
will guarantee, who can guarantee, the stablo equilibrium of the new 
arrangoment? Only a tranquil Europe can bo a stablo Europe. There 
must be not a balanco of powor, but a community of power; not 
organized rivalries, but an organized common peaco.

Fortunately, wo have received very explicit assurances on this po n . 
Tho statesmen of both of tho groups of nations, now arrayed against one 
another, havo said, in terms that could not bo misinterpreted, that it was no 
part of tho purpose they had in mind to crush their antagonists. Ilut the 
implications of these assurances may no tbo equally clear to all may not be 
tho same on both sides of tho water. I think it will bo serviceable if I 
attompt to set forth what wo understand them to be.

They imply first of all that it must bo a peaco without victory. s 
not pleasant to say this. I beg that I may bo permitted to put my own 
interpretation upon it and that it may bo understood tlpit no other interpre­
tation was in my thought. I am seeking only to faco realities ana to taco 
them without soft concealments. Victory would mean peace forced upon 
tho loser, a victor's terms imposed upon tho vanquished. It would bo 
accepted in humiliation, under duress, at an intolerable sacrifice, and would 
leave a sting, a resentment, a bitter memory, upon which terms of peace
would rest, not permanently, but only as upon quicksand. . . .  P

Only a peaco between equals can last; only a peaco the very principle o 
which is equality and a common participation in a common benefit. 1,10 
right stato of mind, tho right feeling between nations, is as necessary for a 
lasting peaco as is tho just settlement of vexed questions of territory or ot 
racial and national allegiance. . ,

Tho equality of nations upon which peaco must bo founded, it it s to 
last, must be an equality of rights; tho guarantees exchanged must neither 
recognize nor Imply a difference between big nations and small, between 
those that are powerful and those that are weak. Right must bo based upon 
the common strength, not upon the individual strength, ot the nations 
upon whose concert peaco will depend.

Equality of territory, of resources, there, of course, cannot bo; nor any 
other sort of equality'not gained in tho ordinary peaceful and legitimate
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development of the peoples themselves. But no ono asks or expects any­
thing more than an equality of rights. Mankind is looking now for freedom 
of life, not for equipoises of power.

And thero is a deeper thing involved than oven equality of right among 
organized nations. No peace can last, or ought to last, which does not 
recognize and accept the principle that Governments derive all their just 
powers from the consent of the governed, and that no right anywhere exists 
to hand peoples about from sovereignty to sovereignty as if they were 
property.

I take it for granted, for instance, if I may venture upon a single example, 
that statesmen everywhere aro agreed that there should bo a united, inde­
pendent, and autonomous Poland, and that henceforth inviolable security 
of life, of worship, aud of industrial and social development should be 
guaranteed to all peoples who have lived hitherto under the power of 
Governments devoted to a faith and purpose hostilo to their own.

I speak of this not because of any desire to exalt an abstract political 
principle which has always been held very dear by thoso who liavo sought 
to build up liberty in America, but for tlio same reason that I have spoken
of tho other conditions of peace, which seem to nio clearly indispensable__
because l wish frankly to uncover realities. Any peace which does not 
recognize and accept this principle will inevitably bo upset. It will not 
rest upon the affections or the convictions of mankind. Tho ferment of 
spirit of whole populations will fight subtly and constantly against it, and 
all tho world will sympathize. The world can be at peace only if its life is 
stable, and thero can bo no stability where tho will is in rebellion, where thero 
is not tranquility of spirit and a sense of justice, of freedom, and of right.

So far as practicable, moreover, every great people now struggling towards 
a full development of its resources and of its powers should bo assured a 
direct outlet to the great highways of the sea. Where this cannot be done 
by tho cession of territory it can no doubt bo done by the neutralization of 
direct rights of way under the general guarantee which will assure the 
peace itself. With a right comity of arrangement no nation need be shut 
away from freo access to the open paths of tho world’s commerce.

And tho paths of tho sea must alike in law and in fact be free. The free­
dom of the seas is the sine qua non of peace, equality and co-operation. 
No doubt a somewhat radical reconsideration of many of the rules of inter­
national practice hitherto thought to bo established may bo necessary in or­
der to make tho seas indeed free and common in practically all circumstances 
for the use of mankind, but tho motive for such changes is convincing and 
compelling. Thero can bo no trust or Intimacy between the peoples of tho 
world without them.

The free, constant, unthreatened intercourse of nations is an essential 
part of the process of peace and of development. It need not bo difficult 
either to dofine or to secure tho freedom of the seas if the Governments of tho 
world sincerely desire to come to an agreement concerning it.

It is a problem closely connected with the limitation of naval armaments 
and the co-operation of tho navies of tho world in keeping tho seas at once 
free and safe.

And tho question of limiting naval armaments opens tho wider and per­
haps rnoro difficult question of tho limitation of armies and of all programs 
of military preparation. Difficult and delieato as these questions aro. they 
must bo faced with tho utmost candor and decided in a spirit o f real accom­
modation if peace is to conio with healing in its wings and come to stay.

Peace cannot bo had without concession and sacrifice. Thero can bo no 
sonso o f safety and equality among tho nations if great preponderating arma­
ments are henceforth to continue here and there to bo built up and main­
tained. Tho statesmen of tho world must plan for peace and nations must 
adjust and accommodate their policy to it as they have planned for war and 
made ready for pitiless contest and rivalry. Tho question of armaments, 
whether on land or sea, is the most immediately and intensely practical 
question connected with tho future fortunes of nations and of mankind.

I have spoken upon these great matters without reserve, and with the 
utmost oxplicitncss bccauso it has seemed to me to bo necessary if the world’s 
yearning desire for peace was anywhere to find freo voice and utterance. 
Perhaps I am the only person in high authority amongst all tho peoples of tho 
world who is at liberty to speak and hold nothing back. I am speaking 
as an individual, and yet I am speaking also, of course, as the responsible 
head of a great Government, and I feel confident that I havo said what tho 
peoplo of tho United States would wish mo to say. .

May I not add that I hope and believe that I am, in effect, speaking for 
liberals and friends of humanity in every nation and of every program of 
liberty ? I would fain believe that I am speaking for tho silent mass of man­
kind everywhere who have as yet had no place or opportunity to speak 
their real hearts out concerning tho death and ruin they see to havo come 
already upon the persons and the homes thoy hold most dear.

And in holding out tho expectation that the peoplo and the Government 
of tho United States will Join the other civilized nations of the world in guar­
anteeing the permanence of peace upon such terms as I havo named, I speak 
with tho greater boldness and confidence bccauso it Is clear to every man who 
can think that there is in this promise no breach in either our traditions or 
our policy as a nation, but a fulfillment rather of all that we have professed 
or striven for.

I am proposing, as it were, that tho nations should with ono accord adopt 
tho doctrino of President Monroe as tho doctrine of the world: That no na­
tion should seek to extend its polity over any other nation or peoplo but 
that overy peoplo should bo left free to determine its own policy, its own way 
of development, unhindered, unthreatened, unafraid, tlio little along with 
tho great and powerful.

I am proposing that all nations henceforth avoid entangling alliances 
which would draw them into competitions of power, catch them in a net of 
Intrigue and selfish rivalry, and disturb their own affairs with influences 
intruded from without. There is no entangling alliance in a concert of 
power. AA'hcn all unite to act in the same sense and with tho same purpose, 
all act in the common interest and aro freo to live their own lives under a 
common protection.

i am proposing government by the consent of the governed; that freedom 
of the seas which in international conference after conference representa­
tives of tho United States havo urged with tho eloquence of thoso who are 
the convinced disciples of liberty; and that moderation of armaments which 
makes of armies and navies a power for order merely, not an instrument 
of aggression or selfish violence.

Iheso are American principles, American policies. AVe can stand for 
no others. And they are also the principles and policies of forward-looking 
men and women everywhere, of overy modern nation, o f overy enlightened 
community. 1 hey aro the principles o f mankind and must pervail.

Of the comments made b y  tho Senators, avo reproduce here tho ono by Senator Poindexter;
I am very much opposed to tho President’s proposition that wo shall sur­

render our Independence. He proposes that all great nations shall form an 
International army and navy to enforco tho decrees of an international 
league. In such a leaguo tho United States would bo helpless as against tho 
rest of tho world. It is a most astounding proposition that in case wo aro 
involved with a foreign Power In a matter of vital concern to our people wo

shall agreo beforehand to bo coerced by an international army and navy 
maintained by concert of tho Powers.

If the President undertakes to carry out the declaration he made very 
emphatically as to what the European Powers must and must not do in 
this war we shall bo involved. I am very much opposed to this country 
being involved, and tho President’s intervention tends in that direction, 
lie stated it as merely his personal view, but it will be taken as official since 
it w as spoken in his official capacity. Thero can, o f course, be no objection 
to his personal views, and he lias a right to his official views, but we havo 
the right also to object to his official opinions, and I do so object.

Among the press comment abroad on President Wilson’s 
address to the Senate on Monday the folIoAving has been quoted from the London “Daily Mail:”

President A\ ilson’s address is largely an abstract pontifical statement of 
a future international morality. On the practical question of how it is to
be applied to the situation as it stands to-day there is only one sentence__
t le demand for a free autonomous Poland. For any expression of sym­
pathy with those who are shedding their blood for freedom, we search the 
speech in vain.
,., '1° the members of the Senate no doubt the speech must have sounded 
like a humane utterance. But we, who can only read the President’s cold 
words, are left to wonder whether ho spoke as the head of an American 
university or as the Chief Magistrate of a flesh and blood Republic. Ger­
many has declared that she regards treaties as scraps o f paper It would 
have been interesting to learn from the President how she is to be induced 
to keep any treaties of peace if she is not defeated. And when lie speaks 
of ‘a peace without victory”  wo can only envy him his remoteness from 
tho reality o f war.

A resolution proposing that all of next AAreekbe set aside for full debate on the President’s message to the Senate Avas in­
troduced by Senator Cummins on the 23d inst. On the fol- 1oa\ ing day, after tAvo hours of debate, the resolution Avas sent 
to the calendar. On Thursday a resolution Avas introduced 
by Senator Borah, declaring that any material departure 
from the policies of Presidents Washington, Jefferson and 
Monroe “Avould be fraught Avith danger to the peace and hap­
piness of the people of the United States,” and calling upon 
the Senate to reaffirm “its faith and confidence in the perma­
nent Avorth and wisdom of these policies.” At Senator 
Borah’s request his resolution Avas laid on the table. No 
action Avas taken on either resolution yesterday.
P R E S I D E N T  W I L S O N ’ S P E A C E  L E A G U E  C O M P A R E D  

W I T H  T H E  H O L Y  A L L I A N C E .

From the New York “Evening Sun” of the 24th inst. we take the folIoAving, comparing President Wilson’s proposed peace league with the Holy Alliance:
The perspective of forty-eight hours does not improvo the appearance of 

tho 1’rcsident s address to tho Senate. Indeed, his pax A m ericana  becomes 
more puzzling and moro undesirablo tho more it is considered in detail. 
Bis notion of the "concert o f power”  which is to bring the Golden Age to 
the world reminds us irresistibly of tho Holy Alliance. Referring to a 
popular encyclopaedia, we find tho latter effort at pacifism described in 
these words:

“ Holy Alliance. A leaguo formed after the fall of Napoleon at the in­
stance of Alexander I of Russia by the sovereigns of Russia, Austria and 
Prussia, nominally to regulato the relations of the States of Christendom by 
the principles of Christian charity. As it formed itself in tne mind of Alex­
ander it was the scheme of a pietistic idealist.”

Truly there is no now thing under the sun. Unfortunately, as our en­
cyclopaedia proceeds to say, Metternich utilized tne idealistic concept of 
Alexander “ as an instrument of his reactionary policy.”  Are all the Met- 
ternichs dead, we wonder? The Holy Alliance was used in the course of a 
few years to crush the people o f Naples, Piedmont and Spain. An at­
tempt was made to extend its operations to the New AVorld. George Can­
ning and James Monroe, who were not idealistic pacifists, nor yet arch­
ministers of humanity, had something to say regarding this enterprise. To 
such persons as are carried aw ay by the seraphic beauty of President AVil- 
son’s "concert of power”—wholly free from entanglements—we recommend 
calmly but firmly a study of the history of tho Holy Alliance, including the 
text of the instrument by which it was erected.

Strango it is that in tho brain of another "pietistic idealist" the doctrine 
which was loftily conceived and courageously promulgated in order to 
bar Europe from interference in American affairs should now be so stretched 
as to create a policy of American meddling In the concerns of Europe. Mr. 
AVilson says:

“ It is inconceivable that the people c f tho United States should play no 
part in that great enterprise.”

Meaning the re-establlshmcnt of peace in Europe. But is not the ex­
act reverse the truth? Is it not inconceivable that wo should play any part 
in the settlement of the war, when our policy as a Government, as a rower, 
through the months and years of that war’s duration has boen to avoid play­
ing any part as respects its origins, its conduct or its vicissitudes? The slo­
gan of Air. AVilson’s own party through his recent campaign for re-election 
was, “ Be kept us out of (tho) war.”  Is there reason or common sense, 
justice or decency in tho pretension that, having kept or been kopt out of tho 
struggle through the spoliation of Belgium and France, the blockade and 
starvation of Germany and Austria, the ravaging of I’ oland and Serbia, 
the massacres in Armenia, we should come in at tho end as the machine- 
made god to determine all results and guarantee them through the reaches 
of tho future, all out of a sort of egoistic conviction o f superior character 
and mission in the universe? Can any one conceive of England bowing to 
our will as to the freedom of tho seas or Germany yielding to a AVilsonian 
ideal of the equality of nations founded on an equality of rights? Can 
fatuous delusion go further than tho imagination o f such an outcome to a 
struggle in which Europe and Europe alone is shedding its heart’s blood?

To our way of thinking, the monstrosity of the Bresident’s dream of 
imposing American guarantees of preposterous conditions upon the nations 
can operate only to deprive us of all influence when the time of settlement 
approaches. Our usefulness as a possible mediator is negatived by our 
seeming ambitions as a regulator; our status as an interested party is de­
stroyed by our deliberate repudiation of all the other interests for w hich tho 
peoples are fighting; our conceivable influence as an impartial adviser is 
nullified by the inevitable suspicion and hostility begotten of our premature
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and cocksure proclamation of terms of our own, regardless of those which 
the belligerents will havo to propose.

And, in tho long run, it is all so irrational. "I  propose," says Mr. Wil­
son, “ that all nations henceforth avoid entangling alliances that would draw 
them into competitions of power.”  What In tho world does this mean? 
Are we to think that the members of the Triple Entente should havo kept 
apart and let Germany smash them separately? But we forgot: the new 
thing is the “ concert of power.”  Every nation, big or little, must submit 
to tho eternal dictation of the rest. And be crushed like Spain in 1823.

Of course Mr. Wilson’s tlrado represents neither the wisdom nor the 
moral sense nor the true ideals of the American people. He speaks merely 
as an Individual so far as the sense of his words goes. But, unfortunately, 
tho man cannot be distinguished from the President and the President speaks 
for the people. He may misrepresent them— in this case he does: but they 
have to bear tho consequences of his utterances. All the misconception and 
mlsjudgment, all the contemptuous and hostile feeling aroused by the 
President’s impossible proposals will have evil effects upon the standing of 
the United States and its people throughout the world for many years 
to come. _____________  _______________

L I N D L E Y  M .  G A R R I S O N  V I E W S  U N F A V O R A B L Y  
W O R L D  P E A C E  M O V E M E N T .

This week's declarations of President Wilson on a world peace which would have the indorsement of the United 
States lend particular interest to the remarks made on the 12th inst. by Lindley M. Garrison, the President’s former 
Secretary of War, relative to the views previously expressed 
on the subject by the President in his recent peace note. 
In his speech, delivered before the New York State Bar 
Association Mr, Garrison said: “I would hesitate long and 
consider thoroughly whether mixing in the affairs of the 
other nations of the world was not probably a surer way to 
produce war than to prevent it.” In expressing it as his 
view that a world alliance is not only dangerous but un­
American, Mr. Garrison said:

I for one would not consent to enter into any such agreement through 
fear: fear I mean of what might happen to my nation if I did not have 
the support of other nations assured by alliance In the event of aggres­
sions against my nation. We have tho means and the men for our own 
safety and if we will not avail ourselves of them we are not worth saving.
I would not consent to enter Into any such allianco purely because of the 
supposed beneficent effect to other nations unless It was essentially bene­
ficial to my own nation.Mr. Garrison continued:

A nation, like an individual, has all it can do to govern its own concerns 
Wisely and properly, and that is a task requiring its virtue, its strength 
and its Intelligence. It can best servo mankind by developing itself along 
lines of its native and peculiar genius. If each nation so devoted itself, 
thero would bo no need of an allianco to prevent war or preserve peace.
*; I would hesitate long and consider thoroughly whether mixing In the 
affairs of either nations of the world was not probably a surer way to pro­
duce war than to prevent It. A mesalliance is moro likely to produce dis­
cord than if tho respective parties had continued to live separate, self- 
respecting, self-reliant lives.
^  i f  such an alliance only deals with the trifling, superficial things which 
le on the surface, then it never can amount to anything. If It, however, 

covers all questions between nations, then no nation has a right to enter 
It unless it is willing to have its own concerns decided by alien minds and 
alien motives.

So soon as you get beyond those things which most nations arc willing, 
and all should bo willing, to leave to The Hague or other like tribunals, 
and when you get down to things which vitally matter, I for one doubt 
if any self-respecting nation should enter such alliance unless it stands 
ready to accept the inevitable consequences of seeing Its destiny deter­
mined by other minds and other Interests.

Does our nation so stand ready? It should be perfectly sure that it 
does before it says yes.

Tho ease of getting into such a situation should mislead no one as to the 
ease of withdrawing from it and from tho consequences of having entered 
It. Agreements, as wo lawyers know, aro made in haste and repented at 
leisure—are broken as often if not oftoner than they aro kept, and aro 
quite as likely to bo the beginning of trouble as the ending of it.“Our foreign relations,” said Mr. Garrison, ‘‘Must bo 
kept entirely free from partisan consideration. Our foreign 
policy should be one in keeping with the genius and spirit 
of our institutions and of our people—consonant with our 
traditions and calculated to assist in our proper and natural 
development.” He also said:

There aro other suggestions and proposals proceeding from men who 
love their country and who have Its best interests at heart and who hope 
to devise some method of safeguarding it and preserving it and the other 
nations of tho world from the results of unnecessary conflict. I do not 
propose discussing theso in details. They all revolve around the central 
Idea of a world alliance—an alliance to enforce peace or preserve peace 
or insure peace— a world court or a world parliament.

And he further observed that “we must not let unregu­
lated sentiment or emotion dictate our course in matters 
which can only bo decided properly by deep thought and broad reasoning.” Mr. Garrison also took occasion to state that:

The duty of each nation is first and foremost to its own people. Its 
course should be guided by enlightened self interest. It knows Its own 
history, its genius, and the traditions of Its people and their Interests and 
aspirations. It knows what will tend best to preserve and conservo its 
strength and virtue.

It knows also the history of the world. That from the Peloponnesian 
and the Punic wars until this day the Last Great War has always been the 
Last Great War until the next Great War came along and took its place. 
Nations as seemingly solid and impregnable as the overlasting hills have 
toppled over and nothing Is now left of them but their names.

During the 135 years of tho existence of this nation we have pursued one 
clear-cut, defined, and consistent policy in our foreign affairs. Wo have 
Interfered with none and permitted none to interfere with us. We havo 
promulgated a doctrine to cover this hemisphere and have undertaken 
vast responsibilities In connection therewith. By guiding our own foreign

affairs we can be sure that our judgments proceed from Justice and equity 
and fairness and need quarrel with none unless the quarrel Is forced upon 
us against our will.

I can conceive of no more important question to bo passed upon by a 
nation. Of all questions conceivable this is the one which should bo least 
dealt with lightly or emotionally. The hardest kind of common sense 
should be applied to the situation— the most courageous facing of facts 
and tho greatest wisdom and foresight of which men aro capable. Wise 
leadership to-day probably has in its hands the destiny of tho nation. 
Foolish leadership, thoughtless leadership will surely Imperil the nation 
and may destroy It.

F .  A .  D E L A N O  O N  F A L L A C I E S  OF  R A I L R O A D  R E G U ­
L A T I O N .

Railway regulation, according to Frederic A. Delano, of 
the Federal Reserve Board, demands to-day public con­
sideration not so much because the railway corporations are 
asking for it, as because past hostility is reacting upon the 
public in the shape of inferior service and diminished ability 
to meet public demands. Mr. Delano’s observations were 
made at the eighth annual dinner of the Railway Business 
Association at the Waldorf on the 16th inst. Mr. Delano 
in part said:

An increasing number of people now see that just as mismanagement 
hurts the communities as well as employees, stockholders and creditors, so 
unwise regulation or unjustly burdensomo regulation hurts not only em­
ployees, stockholders and creditors, but also reacts to the injury of tho pub­
lic. But this is only a beginning. Consider some of the moro obvious 
misapprehensions.

(а) The fallacy that rates are made or can be mado upon the "cost’ ’ theory. 
Rates, like other prices, aro based upon a combination of cost of operation 
and value of the article, which is determined by demand. Shall we, again, 
mean by cost the average cost of moving freight from A to B, or shall cost 
include not only the cost of the movement, but also Its pro rata sharo of 
goneral expenses? Or, shall we add to these costs a pro rata sharo of the 
interest on invested capital? Every competent manufacturer and mer­
chant distinguishes between theso items of cost; but in operating railways, 
becauso their investment is large in proportion to earnings— tho “ turnover 
of capital”  small—and because many expenses of operation go on regardless 
of volume transacted, theso bases of cost differ more widely than in other 
enterprises. I f the same rate were mado on gold, silver and copper oro as 
on coal and on iron ore, it would mean either that the moro highly valued 
article did not carry its duo sharo of the burden or that the low valued article 
was overtaxed.

(б) Tho fallacy that tho essential question to determine as to tho propriety 
of a rato was whether it were sufficient to yield say 6, 7 or 8% on the 
capital invested. Private capital could never havo been induced to 
enter so hazardous an enterprise without any Government guaranties of 
profit, yet with a limitation as to maximum possible profits, either specified 
or Implied. The percentage of railway bankruptcies has been great. If a 
railway fail it must in most cases keep on doing business and absorbing 
capital. Hundreds of miles, especially branches, are a liability and a drag 
upon their owners. If you offer tho investor in a new railway enterprise 
only a reasonable certainty of say 5% and no possibility in excess of 6 or 
7% , no sane man will accept.

(c) Watered stock fallacy. This mothod Is open to the criticism that It is 
often used as a schemo of deception, but how should railways bo financed? 
Tho method most used In manufacturing, mining and other enterprises 
and in electric interurbans, is to issue bonds at a moderately low rato of 
Interest and stock in part at least as a bonus. An investor in bonds is 
given a block of stock as part consideration for tho purposo. The ad­
vantage claimed is that it makes fixed charges low during tho infancy of tho 
enterprise, but gives the original Investor a share of tho profits if any. 
But now it is said: "You aro not entitled to earn any interest on that stock. 
You are only entitled to earn a fair return, say a legal rato of Interest, on 
the capital actually Invested."

This would havo been fair if thero had been assurance from tho State at 
tho Inception that tho enterprise, chartered by it, .would havo at least a 
moderate return on tho capital invested at tho same time that It was 
denied tho right to earn more than a fair return on its capital. A public 
utility especially must bo so financed as to bo able to pass through lean as 
well as fat years. If it can hardly survive years of dull business, it enters 
the season of would-be prosperity utterly unable to meet tho demands 
upon It.

(d) Tho fallacy that valuation of railways will havo any real bearing on 
rate-making. Rates have not been enhanced by over-capitalization. 
The tendency with over-capitalized roads has boen to reach after business 
and adopt methods which might be termed unfair competition. Their 
heavy fixed charges compelled them to secure a large volume of business or 
go to tho wall. The company that is conservatively capitalized or under­
capitalized hesitates about cutting rates and about doing things which are 
moro or less experimental or hazardous. Thero is no necessary relation 
between cost and value. A man might buy a corner on Fifth Avenue for a 
million dollars, yet it might not be worth that prico. Tho value of a piece 
of property, present or potential. Is determined by tho use to which It Is put 
or may be put; and if, as in the caso of railroad property, it is permanently 
dedicated to a specific use and can never bo separated from that uso, It 
has a value as a part of a whole which, in transportation, is determined by 
tho earning power of that whole. Instead of saying that the value of a 
right of way and improvements should determine rates, it would bo more 
accurate to say that the rates would determine tho value of tho railroad 
property.

It has sometimes been said that if rates wero made sufficiently high to give 
tho over-capitalized A . & B. Railroad a fair roturn, the X . Y. & Z. Railroad 
would earn profits beyond all propriety. Such reasoning fails to detect 
that rates which are remunerative to all railroads and rates that are un­
profitable differ by an exceedingly narrow margin. An lncreaso of a small 
fraction of a mill in tho rate per ton mile would increase the profits largely 
on all roads and would enable even tho most heavily over-capitalized to 
be developed and at least gradually readjust their finances on a sounder 
basis.

I am not here to condone wrong-doing. All I say Is that tho past Is bcnlnc! 
us and that we are concerned with tho future. There must bo publicity of 
finance and expenditure. We must not permit issuance of interest-bearing 
capital against perishable property without some scheme for gradual 
amortization. We must avoid useless duplication of railways or ill-advised 
railway schemes. The railways as a wholo must bo self-sustaining—must 
return a sufficient revenue to attract tho requisite now capital to meet, 
year by year, tho public requirements for additions and bottermonts. 
Wo shall get a long way toward a solution by keeping an open mind and by 
stating clearly tho principles involved.
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W I L L A R D  S T R A I G H T  O N  N E E D  O F  F L E X I B L E  T A R I F F  

The necessity for creating machinery for a “bargaining” tariff was discussed by Willard Straight, Vice-President of the American International Corporation of New York, and 
a member of the National Foreign Trade Council at the 
Fourth National Foreign Trade Convention in Pittsburgh on the 25th inst. In part he said:

The probable nature of after tho war conditions and their effect on tho 
trade of this country are matters which are now uppermost in tho minds of 
our commercial and financial leaders. Wo realize that we cannot hope to 
maintain our exports at their present scale. We shall sell less, and Europe, 
to gain back its gold, will endeavor to induce us to buy more. We know 
that wo must endeavor, as far as possible, to continue the business which 
has been built up during the past two years. Thinking people, by an 
analysis of present conditions and of probabilities for tho future, are en­
deavoring to anticipate the difficulties that we shall be obliged to face and 
to find tho answer. It is certain that the answer, whatever it may be. will 
require mobilization of our Intelligence and co-ordinated endeavor by the 
producer and manufacturer with banking interests throughout the country.

Tho Treaty fabric under which the major part of tho trade of tho world 
was conducted prior to 1914, with its wide extension of “ favored nation" 
treatment, has been virtually destroyed by the war. Our own commercial 
arrangements with the belligerents have not been altered, but we have at 
present no commercial treaty with Russia. Our relations with some of the 
other powers rest on bases which are antiquated or improvised. In any 
case the belligerent powers will necessarily recast their arrangements with 
the United States to conform to the provisions of tho instruments on which 
their own mutual relations will bo based. Tho tariff systems of tho world 
will bo revised to meet new conditions. To pay interest on enormously 
Increased national debts, tariff duties as well as direct taxation must be 
increased. To endeavor to obtain the sums required merely by fresh 
taxation would be to place an undue burden upon capital and industry 
Fresh wealth must be created by the development of productive power. 
Such stimulated production must of necessity find an outlet in the export 
trade. *

The trend of economic policies in Europe is manifest. The need for 
maintaining our export trado is obvious. The United States will be the 
richest market in the world after the war. The United States will be the 
most serious competitor which European industry will be obliged to meet 
In Its campaign for recouping the losses of the present struggle. This war 
has demonstrated the fact which some of us in this country have heretofore 
beon disposed to ignore—that international trade, like domestic trado. is 
essentially an exchange of commodities. We cannot hopo that wo shall 
continue to sell some 3,000.000.000 of dollars more of goods than wo buy 
Commercial relationships to be permanent must be mutually advantageous.
If we wish to sell our goods abroad, we must In turn purchase from foreign 
producers. Our purchasing power, therefore, is our first lino of economic 
defense. To utilize it as such wo must be able intelligently to regulate tho 
importation into this country of goods which other nations desire to sell to 
us. By so doing, we may demonstrate the advantages which they mav 
gain by purchasing articles which wo In turn desire to export. We need a 
“ bargaining”  tariff. A “ bargaining”  tariff to be effective should be flexible 
It should be possible to apply its provisions to meet situations as they arise 
Our present tarlfr laws are Inadequate from both points of viow Whatever 
bo tho underlying principle of the tariff it should possess adequate re­
sources for the encouragement of our foreign trade and its protection from 
undue discrimination.

Prior to the war the commerlcal relations of the great trading nations 
wore, though differing in detail, generally based upon the “ most favored 
nation" principle The United Kingdom was the ^ eat free ^ r k e t  w lS  
which ad nations desired to trade. ” * *

The British interpretation of "most favored nation" treatment, under 
h i CO'T T  J T anM ° ne nat,on was ,ps°  ^ cto  granted to all
Unbed « r , 8i faVr ?  a r‘ghtS’ Was gcnoral'y accepted except by the, <i ‘ American Government has always contended that,

"Pl f  f.vore< nat on agreements, special reciprocal concessions imposed
o > iga Ion co nxtend their application to nations not granted similar 

ad van ages. Despite this conflict of practice, tho United States has in 
efrect enjoyed “ most favored nation" treatment from other great trading 
nations. These arrangements will inevitably be affected by tho rupture of 
me Inter-European agreements upon which our “ most favored nation” 
treatment was secured. The present Indications are that Europe may 
abandon Its former practice and adopt the American theory of reciprocal 
concessions. The United States, therefore, will be forced either to enter 
into preferential or reciprocity arrangements, or to threaten retaliation in 
case minimum rates aro not extended to our products. By virtue of our 
ante-bellum arrangements, however, our after-the-war problem will not be 
to secure fresh concessions either from the nations of Europe or from nentrid 
countries. It will be rather as far as possible to assure »  ? tra!
the old relationships with us. under tho new system.^ whfch European 
nations may inaugurate amongst themselves. The American task wiH be 
to protect our exports from discrimination under preferential tariffs which 
may be adopted by the belligerent groups and under reciprocRy arr^nge- 
ments which these groups may endeavor to negotiate with neutral nations 
Such arrangements may deny to us “ favored nation”  treatment. This we 
can secure only by our ability to offer some concession or to threats 
retaliation in case our products are discriminated against To meet such
L t  quickly ° Ur G° Vernment “ USt b° ab,° only to act effectively but to

»ndPIteCy t0 ^  ^Senator.

attention to the mere machinery of tho tariff which nrinnn i € Uf|V°
for the future would seem to require. If C o n « «  there?™' ™ ? iT h ? 
its policy and fix certain definite limits w i t h h f ^ c ^ t h f E ^ t lv e  should
s : : : r to ^ the d<mcuities ta i f i s f f s j r s
genwal licheduies 2 » ~
may be offered, or the present schedules tbereunder
made, should serve as a minimum tariff, and provision b e m a S S X J S d S

E r a  r s s  " a s i r a s s r j s  r r r "
O o n ^ „ d .h ,c o u n « ^ ,V w f r u*,r6V X r r g " ^al duties and remove numerous articles from .he free list with a view to 

later granting concessions thereunder. The possibility of concessions under 
reciprocity arrangements is calculated to create uncertainty In tho minds 
of business men. The second plan, therefore, seems tho most feasible.
" h e  Precedent for such legislation has already been established under

previous revenue bills. The suggested Senate amendment to the Under­
wood Bill, with certain amplifications, vesting m the President the power 
to impose a surtax on certain selected articles, or a duty on certain article* 
ordinarily on the free list, would give both the power to prevent discrimlna- 
action the threat o f retaliation, and the possibility for quick and effective

The adoption of such legislation, the creation of the Tariff Commission, 
the co-ordination of the work of this Commission with the Departments of 

Z  ,CT merco- would 8‘ ve us the machinery which la 
fnrth \ fMhe P, ^ ‘ple of a bargaining tariff is a sound one. the necessity 
out^nm«dn°fPth0nB>0 prlncIp,e immediate. We do not know what tto 

6 E“ ropean war may b°. nor what its effects may be upon the 
n ySt,e“ V f ? u™pe- We do know that these systems will be 

nro ln n altered a° d ,tha* duties will be largely increased. Our dlfficultiea 
are in any case sufficiently great. It is folly not to adopt measures wUdh 
are so obviously calculated to protect our interests.

L E W I S  E .  P I E R S O N  O N  A M E R I C A N  B A N K I N G  A N D  
F O R E I G N  T R A D E .

The statement that “the present comfortable position of 
American banking in foreign trade should not be allowed to  
delude us into any false sense of national security,” was made 
by Lewis E. Pierson, Chairman of the Irving National Bank, 
New York C ity  in an address on “American Banking in 
Foreign Trade, before the Fourth National Foreign Trade 
Convention in Pittsburgh on the 25th inst. “Unless our bankers and our people generally show more vision more 
energy, more resourcefulness, more comprehension in their foreign attitude than in the past,” he said, “the conditions 
upon which this position is based, not of our own making 
either, will quietly pass away and leave us but little better off than before.” Mr. Pierson further said:

The connection between banking and trade, even now an intimate one 
promises to become much closer in the future. The successful banker oi 
the future must bo a man of business vision, sympathy and tendencies 
must be prepared to meet the business man upon his own ground- to db- 
cuss his problems from a business point of view and to suggest rem’edies for

business diseases °  *  ° f  & "  y ° U « * « •  *  t r ^ Z T o t
If we are to understand the true situation of American banking In foreign 

trade we must get away from the idea o f  “ special blessings”  conferred ESS 
us simply because we are we.”  and must view the situation in a sufffclenUv 
comprehensive manner, realizing that it Is a world situation and t h S t o  U 
we and our Institutions must meet the nations o f  the world and their instb 
tutions upon a basis o f  absolute equality. The European was has con ferrS  
upon us no advantage which we cannot easily lose, only our best efforts will

Feta "  eVe°  ° Ur present posltIon- “ A fair field and no favors”  is tile best we can expect: actually, we may receive much less
The easiest way to keep straight on this question of world banking and 

commerce of the future Is to bear In mind at all times that the whole o f ™  
is competitive and that in the competition to come the rules confroBhTg^m 
be the ordinary ones encountered in every kind of competition. T oavery  
considerable extent It will be "everyone for himself.” and the probabfe 
or .to  difficult to l n , . „ „ .  The
too, is apt to differ materially from what we are accustomed to at home or 
thus far have encountered abroad. The spirit of friendly business rivalry 
of tho past may not withstand the strain of present world conflict. The wsj 
has taught disagreeable lessons and developed disagreeable facts, showing 
how far nations will go in times of conflict when national life Is kt Ytata 
It is Just possible that these tendencies will not disappear with war but w«l 

ta ''orld ,r‘de meU,0<h °' ““
We must not build too strongly upon the idea of a financially crippled

fh eW om  o hG dCStrU,CtlVe tendencles of war bring w l £ t £ £ !
their compensations. Resources formerly not even remotely considered 
as such will assert themselves in the new economic plan. Millions of 
women hitherto unknown to the world of commercial production will serva 
In the office, the workshop, the factory, as producers of wealth. Million* 
of men. now soldiers In the war-zone, will return to the fields and factories 
stronger, better trained, more aggressive, more united in national spirit’ 
than ever before. Even those maimed by war will, through miracle of 
modern Invention, represent their share of value as factors In the production 
of material wealth. Tho man who. In former times of comparative 
retired from active business at the age of forty, or even thirty now win 
serve on to his full limit. The highly intensive hand method of agricultural 
production of the past will bo abandoned; and great fields, rX^ntta* 
numbers of former small holdings will be treated by modern a S t m S  
machinery as are the rich fields of our great Northwest. The resulting 
ieWable producIn*  power of the human unit will be almost lncm£

Does the average American bank exhibit the traditional American courag, 
in Its attitude toward foreign trade? A few. yes. but I speak of America 
ba^ , f aw h° Ie- / h e  British bank goes abroad to protect the SSSS 
of British trade and to supplement British trade activities, assuming that 
the ultimate profit of the enterprise will Justify the effort and risk The 
German bank goes even further and enters the foreign field as an induce­
ment to German trade, and frequently in advance of any other exrrrZion 
of German activity. The American bank, with a few notable e ^ e p ^ M  
appears unable or unwilling to recognize the plainly expressed call of fo reX  
X d ^ t o ^ o r mPa,1,ed ^  8ubstantIa*. assurance of ta m J S E

There Is no legislative panacea for these ills of our banking situation In 
foreign trade The remedy must be evolved and applied by us. America^ 
bankers and American business men. Of government we ask but litthT 
a sympathetic understanding of our troubles, a friendly and consistently 
protective attitude, and freedom from unreasonable restrictions which may 
embarrass our efforts in legitimate competition with the powers we r Z  

.to  fut.lgu field. Add to thk tto proven power of 
an intelligent appreciation of scientific organization, and our future abroad 
as at home, will be assured. uau'

It is believed that the best possibilities for the solution of this p r o b l e m  are 
found in the trade association and the banking association. the trade assocta- 
tion broad enough to Include In Its function the treatment of banking and 
tho banking association broad enough to leave the field of technical banking 
occasionally and concern Itself with the problems of business

Two such associations naturally suggest themselve. in the present con­
nection. one the National Foreign Trade Council, whose broad attitude 
is shown In the Important place which is given the subject of banking In the 
program of this convention, and It is to me a matter of regret that my time
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limits make it impossible for me to pay anything like a proper tribute to 
this splendid association, which, under its most efficient management and 
direction, is so highly expressive of the greatest interests and best thought 
o f the country. The other Association to which I refer is the American 
Bankers’ Association.

FESTUS J. WADE DESCRIBES VREELAND BILL AS 
FINANCIAL SAVER IN  1914.

Speaking before the convention of the National Foreign 
Trade Council on Thursday, Festus J. Wade, President of 
the Mercantile National Bank and the Mercantile Trust Co. 
of St. Louis, declared that the Vreeland-Aldrich Bill averted 
a panic in this country in 1914. Mr. Wade added:

During the period of 1914, when the European war broke out and we 
were all frightened and Congress was stifled by the breaking out of the war, 
the Secretary of the Treasury put out $376,000,000 of so-called “ rag baby” 
money. Within less than four months every dollar o f that enormous 
amount was paid back and we aro now receiving the benefit o f that munifi­
cent act.He praised the Federal Reserve Act and declared that 
“while we may not wrest the financial supremacy of the 
world from Europe, we will bo a potent factor in it .” Mr. Wade also asserted before the convention that to develop 
foreign trade, American business men must develop credit among foreign nations. His remarks on this point were in 
part as follows:

There is misconception in the minds of tho public concerning the loans 
to tho warring nations of Europe, for boyond the peradventure of a doubt, 
these loans will be paid at maturity, and they will prove primo investments 
for the public.

To develop foreign trade, you must develop foreign credit, and you must 
not fear for tho faithfulness and fidelity o f tho warring nations. It is your 
duty as American citizens to sustain tho credit of the nations at war as 
well as tho neutral nations and to advise your friends and constituents to 
lend their money to these nations for two reasons: First, because they aro 
absolutely sound; and, second, because it will do more to develop the 
credit o f this nation than anything else.

EUGENE LAMB RICHARDS ON FINANCIAL PRE­
PAREDNESS.

The need of financial preparedness and tho necessity of 
practical education in economics and banking was empha­
sized in a speech delivered on tho 24th inst. by Eugene Lamb Richards, New York State Superintendent of Banks, 
at the annual luncheon meeting of the Trust Companies 
Association of the State of New York, held at the Railroad Club, New York City. Superintendent Richards said in
piU l .

The resources cf the New York trust companies constitute 30% of tho 
total wealth of New York State and at least 10% of tho country’s total, 
whiio tho officers and directors of our trust companies may safely bo said 
to represent moro than that percentage of tho banking brains of tho country 
— a fact that is probably ono of the chief reasons why tho rest of tho country 
is so fond of them. ' .

But the coming years will require of you more than mere brains and bul­
lion They will demand public spirit, personal sacrifice and high character. 
With power and ability comes responsibility. As your powers and abilities 
enlarge, so your responsibilities are heavy—and they are going to be
heavier yet. . , ,

While hundreds of men the country over aro urging military and naval 
preparedness, only a few of tho leaders in the banking world aro, like 
Mr Vanderlip, preaching financial preparedness and the necessity of prac­
tical education in economics and banking. ' While this country was nover 
intended to be, and never will bo a dominant military power, it is neverthe­
less a dominant commercial and banking power already, and is likely soon 
to bo the predominant ono.

And what should tho bankers do? They should preach and practice 
conservatism. They should wherever possible avoid competition and in 
place of competition should substitute co-operation—co-operation with 
ono anothor, and with those agencies whether of the Federal or tho State 
Government wliich stand ready to co-operate. ^

I would like to see true and permanent co-operation botween associa­
tions and groups of bankers— as largo as possible—for tho closest form 
of mutual protection in time of stress. These associations should, of 
course bo voluntary, with the right to choose or rofuso members, with 
executive committees having large advisory and protective powors in a

The details men like you con easily work out, and when you do, these 
organizations will represent real preparedness for the future and as real 
patriotism as any man ever gave to his country.

REMOVAL OF BANK EXAMINER CHARLES STAREK.
Announcement of tho removal of Charles Starek as Chief 

National Bank Examiner for the New York Federal Reserve 
District was made by the Comptroller of the Currency on 
the 24th inst. Mr. Starek is succeeded by William P. 
Malburn, heretofore an Assistant Secretary of tho Treasury. 
Tho salary of Chief Examiner is $15,000 a year; that of 
Assistant Secretary of the Treasury $5,000. No reason 
for Mr. Starek’s displacement is given by Comptroller 
Williams. Mr. Starek had been in the Government service 
as an examiner for a number of years; for a brief period—  
in 1911-1912—he was identified with the First National 
Bank of this city, but loft tho bank to again take up his 
duties under the Comptroller. He was appointed chief 
examiner in the New York District during the Taft Ad­
ministration, and was continued as chief national bank 
examiner with the inauguration of the Federal Reserve

system. With the inception of the Reserve system Mr. 
Starek was made Deputy Agent and Vice-Chairman of tho 
New York Federal Reserve Bank lasting in that office for 
a year. He is at present director of the New York Federal 
Reserve Bank; his term as director expires Dec. 31 1917. 
Mr. Starek had been absent from his office on a leave of 
absence since last November. The following is the Comp­
troller’s statement announcing his removal:

January 24 1917.
Hon. William I*. Malburn, Assistant Secretary of the Treasury, has to­

day resigned that offico and has accepted tho offico o f Chief National 
Bank Examiner for the Second Federal Reserve District, with headquarters 
at Now York City, vice Charles Starek, removed.

Mr. Malburn is by training and experience peculiarly well qualified 
for this important office. Beforo he became Assistant Secretary of the 
Treasury in March 1914 Mr. Malburn was engaged in the active and suc­
cessful practico of law in Denver for over ten years, and prior thereto, had 
for thirteen years practical experience in tho operation of national banks 
in Colorado, principally in the City of Denver.

As Assistant Secretary of the Treasury Mr. Malburn has had general 
supervision of the Fiscal Bureau of the Treasury Department, including 
tho offices of the Comptroller o f tho Currency, tho Treasurer of tho United 
States, Bureau of Internal Revenue, Bureau of Engraving and Printing, 
Comptroller of the Treasury, Register of tho Treasury, tho Auditors of 
the Treasury .War, Navy, Past-office and Interior and of the State and other 
departments, and also of the Bureau of tho Mint.

Hon. William P. Malburn succeeded Hon. Charles S. Hamlin as As­
sistant Secretary of the Treasury when Mr. Hamlin resigned to become 
Governor of tho Federal Reserve Board, Mr. Hamlin having succeeded 
Hon. John Skelton Williams, when the latter resigned to accept tho office 
of Comptroller of the Curroncy and member ex-officio o f the Federal Re­
serve Board. _______________________________

B. F. HARRIS ON “ THE FARMER AND FOREIGN 
TRADEN

Discussing “The Farmer and Foreign Trade” at tho annual 
convention this week of the National Foreign Trade Council, B. F. Harris of Champaign, 111., stated that inasmuch as 
nearly one-half of our exportation normally consists of 
agricultural products, the farmers of the United Statos will 
have more at stake after the war than any other class. It is 
high time therefore, he declared, that the American farmer 
should interest himself in tho formulation of a sound national 
foreign trade policy. Mr. Harris added:“We can look forward to tho timo when tho entire produc­tion of agricultural products of this country will bo consumed 
in tho United States, but obviously a profitable outlet for 
the surplus is absolutely essontial to tho majority of our citizens who aro dependent upon such production. A condi­
tion may soon confront us in which American grains and other farm products will no longer sell themselves, but will meet discriminatory tariffs and co-operative buying. Then 
will arise the question of whether wo are receiving fair treat­
ment in exchange for the large market which we here provide 
for the products of other countries.”In calling attention to tho urgency of tho farmors actively 
interesting themselves in foreign trade and shipping and 
many phases of tariff legislation that concern the farmer and 
foreign trade, Mr. Harris said:

These are great fundamental, far-reaching business ancl economic 
questions— they do not belong to any party— they aro our very own 
problems and vitally concern our individual and national success, yea,
our existence. ...............................  . „

Wo must drop the old tariff bugbear of "high” or low, protection 
or “ revenue only,”  and— in connection with tho Department of Commerce, 
Tariff Commission, Federal Trade Commission, Shipping Board and 
Consular Department— think of it as a great business getting and nation 
developing organization of Americans for America. Certainly five such 
organizations aro onough— if they don’t get results, and soon, it will seem
io bo too many.

I know of no one who is financially, or should bo actively and patriotically, 
noro interested in developing and oxtending our foreign trade and shipping 
;llan tho farmer. After tho war we cannot possibly, under tho most favor- 
ible conditions, hopo to maintain our present enormous volume of exports 
ind balance of trade— for our usual average business lovel of 80% has 
vaulted up to 140% and wo must como down not a little.

No ono is to look out for us but ourselves, and thoro aro enough of us to do 
that—farmers and all— if we but set at it, forthwith.

In our great emergency we can hopo to have Congress givo to a long- 
suffering American public, a practical illustration that democracy and a 
freo peoplo may successfully compete with tho governmental and industrial 
efficiency of any monarchy or autocracy. Thon, what can wo not ac­
complish if we co-operate as real citizens and true Americans and, using 
tho 1’resident's expression, immediately "employ the utmost resources ol 
the country,”  to develop Transportation, Trade and Thrift, not alone 
through proper legislative and executive efforts to promptly execute trade 
and shipping plans, but, through a better understanding and handling of our 
own internal situation, particularly as it relates to tho labor problem,which 
underlies farm and industry; the cost o f living and world-trade.

We may exist for a while under most uneconomic conditions, as wo do 
to-day, but wo cannot go forward at home or abroad with unfair burdens 
on either side. ,Mr. Harris in commenting, during tho course of his speech, 
on labor’s bearing on agricultural development observed that 
“there is a point in tho swing from agricultural to industrial 
development where wo must stop to consider tho national 
needs as well as tho relative rights and advantages of each.” 
“ Wo are” he said, “getting near that point, sometimes re­
ferred to as ‘H. C. of L.’ where it punctures through the
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public welfare and becomes the limiting factor in any plans 
for extending trade.” Continuing he said:

It is the question of labor and Its willingness as much as its wage. The 
prosont attitude of organized labor is to increaso wages and reduce produc­
tion; meaning increased cost and increased inability to stand unaided 
against world-trade.

All this reacts on farm production and every phase of life till even the 
farmer fools that smaller crop production brings bigger prices. Soaring 
wages drain labor from the farms, reducing production and increasing 
cost. If farmers paid the lowest scale of any union the cost of food would 
doublo and labor would bo hoist by Its own petard.

Farmers cannot strike—they must sow and reap, but, when labor's 
scarcity, or wage, or the instability of central market prices becomes un­
reasonable, tho farmer is forced to curtail, and ho does.

Failuro to protect farm production from serious competition means 
cheaper food, a decline in production and farm population and the conse­
quent upbuilding of cities and industries. Reversing the situation usually 
slows up industrial development. You cannot appeal to farmers as 
patriots to produce large crops merely for the fun of it; rather the patriotism 
must come from tho nation with the stimulation of stable and remunerative 
markets and this is the only means of bringing large production of any 
kind.Mr. Harris also noted that “high prices do not represent 
the ‘farmers’ greed,’ for ho is almost an innocent bystander, buffoted by seasons and market-makers, his sharo oi what 
tho consumer pays sometimes looking like .30 cents, and 
not infrequently ho works 1G hours to provide food for the 8-hour fellows. Ho is not a tradesman and co-operative plans with Government help in stabilizing market situations 
is required.” ____________ ____________
SECOND A N N U A L  REPORT OF FEDERAL RESERVE 

B A NK  OF KA NSAS CITY.
Gross earnings for the year 1916 of $364,967 are reported 

by tho Federal Reserve Bank of Kansas City; with tho total 
expenses aggregating $171,985, the not earnings amounted to $192,982. Tho Bank reports the distribution of the gross 
earnings as follow:

DISPOSITION OF EARNINGS FOR 1910.
Gross earnings for 1910______________________________________$364,906 07
D isposition—

Current expenses of operation, oxcept for notes
issued . - I _________________________________ $109,850 09

Cost of F. R. notes Issued during 1910................. 20,430 10
Cost of F. It. bank notes, and taxes thereon------ 5,790 54
Depreciation on furniture and equipment--------- 3,900 00
Organization oxpenses, carried over from 1915-_ 60,770 31
Dividends paid from Nov. 2 1914 to Juno 30 1915 J 06,706 95 
Appllcablo to dividends covering period July 1 

1915 to Dec. 31 1915, to bo disbursed when
approved by the Federal Rcservo Hoard-------  87,920 88

Balanco______________________________________  3,585 14
$364,906 67 $304,960 67

Tho report of clearings operations from July 15 to Dec. .30 
1916 shows tho following totals:

M em ber Banks.

Clt.y
Items. Amount.

$317,971,833
Country___ .-900,002 210,028,309

Items on Other Districts.
City .......... . .  15,590 $271,527,059
Country___ 03,113 10,323,370

Slate Banks.
Items______
Amount____ -$28,703,087

T h e  d iscou n t an d in v estm en t op era tion s  fo r  1916 are  set
o u t  as fo llow s :

DISCOUNT AND INVESTMENT OPERATIONS 1910.
Rediscounts for Member Ba7iks.

No. of Mem- Banks No. of Bal. on
her banks Accommo- Transac- Amount hand
Dec. 3 1. dated. lions. Discounted. Dec. 31.

Colorado__ ___ 122 16 44 445,360 09 0.428,74
Kansas___ ___ 224 44 223 1,984,017 74 144,097 44
Missouri — ___ 54 12 74 979,678 22 40,036 97
Nebraska -- ___ 193 37 147 883,304 39 220,086 78
Now Mexico ___  9 3 19 293,821 24 10,870 23
Oklahoma.- ___ 305 75 351 2,218,847 02 77,173 70
Wyoming . . ___ 30 2 4 12,009 88 3,594 00

Total___ ___ 943 189 802 $6,817,699 78 $514,888 40
Nature of Taper Discounted.

Trade accoptances- - $190,931 87
...............—  - ..................... - 360,000 00
.........................................   3,302,900 91
...........................................   1,964,199 53
............................................... 379,200 24
.....................................   504,640 49

Member banks' collateral loans____________________________ 115,820 74

Commodity paper-------------
Agricultural—Live stock—  
Agricultural—No collateral -
Industrial___ x____________
Commercial_______________

T o ta l.................. ..................................................................... -$0,817,099 78
M iscellaneous.

5,524 notes rodlscounted, averagt: amount................................... $1,234 00
4 collateral loans made, average amount.............................. .. 28,955 00
Maximum amount held Jan. 3......................................................3,427,707 46
Minimum amount hold Dec. 27....................................................  464,648 90

Offerings Rejected.
In part— 148 offerings, 317 notes...................................................-$361,341 59
In wholo—22 offerings, 142 notes................................................... 157,597 62

Total rejocted................................................................................ $518,939 21
The following further information is contained in the 

report:

Open M arket Transactions.
Hankers' acceptances—557 items purchased, aggregating___ $8,191,082 48

At discount rates of 2 to 3 X  %  •
Warrants—Municipal and State, total purchased___________ $1,946,840 70

At discount rates of 2 H  to 3 %  % .
U nited States Bonds.

Total purchased..........$8,362,500 00(Total so ld .-............... -$1,058,300 00
Conversions—2% bonds convert, to 3% bonds & Treas. notes$l ,927,600 00 
Average H oldings, A ll Investm ents, Totai Earnings and Average Rate.

Average H eld. E arnings. A ve. Rate.
Rediscounts, member banks______ $1,771,504 00 $84,571 71 4.76
Bankers’ acceptances-................... 1,237,692 00 29,601 03 2.39
Warrants..................    582,300 00 14,366 41 2.46
United States bonds------------------  8,555,169 00 186,411 19 2.17

T o ta l------------------------- $12,146,725 00 $314,950 34 2.59
Federal Reserve N otes.

Amount outstanding_____________________________________$22,234,760 00
Amount covered by deposit of gold with Fed. Reserve Agent- 19,694,760 00

Amount secured by commercial paper_________ ______ _ $2,540,000 00
Federal Reserve Bank N otes.

Amount received from Comptroller of Currency___________ $8,000,000 00
Amount issued, subsequently covered by deposit with U. S.

Treasurer..................................................... .............................. 2,000,000 00

Amount on hand.......................................................................$6,000,000 00

EARNINGS OF FEDERAL RESERVE B A N K  OF 
ATLANTA.

Total net earnings of $213,1.39, covering the period from Nov. 16 1914 to Dee. 31 1916, are reported by the Federal 
Reserve Bank of Atlanta. For the fourteen months to Dec. 
31 1915 the net earnings of the bank were $82,532, while for 
1916 they amounted to $130,606. Its gross earnings from 
Jan. 1 1916 to Dec. 30 1916 were $263,244, and its expenses 
$132,638. A total of $200,139 has been paid in dividends by 
the bank—No. 1, for the period from Nov. 16 1914 to Dec. 
31 1915, calling for a distribution of $129,198, and No. 2, 
for the period from Jan. 1 1916 to June 30 1916, entailing a 
payment of $70,941. The bank paid $2,879 as premium on 
surrendered capital stock for 1916, and carries forward a bal­ance to undivided profits of $10,120. In submitting the fig­
ures of earnings to the stockholders under date of Jan.. 2, 
Governor Joseph A. McCord said:

It must bo remembered that financial conditions have been such during 
the past year that our member banks could not loan all of their available 
funds arising from their deposits, and that there was very little demand on 
the Federal Reserve Hank for the discount c f paper during this period of 
twelve months. This was due largely to the fact that our exports to for­
eign countries exceeded our imports, thus bringing into the United States a 
plethora of gold on which credits were based, and enabling banks in the 
financial centres to offer money at reduced rates of discount , thus affecting 
the profits not only o f this institution, but of our member banks as well. 
A great portion of the earnings of this bank has been made out of the pur­
chase of bankers’ acceptances, the purchase o f State, county and municipal 
warrants and the holding of U. S. bonds, which enabled us to make what 
we believe to be a very good showing under all existing circumstances.

The reserve position of this bank has been kept sufficiently strong to 
meet any reasonable emergency, and in addition thereto we have issued the 
largest amount of Federal Reserve notes of any of the twelve Federal Re­
serve banks with the exception of the Federal Reserve Hank of New York. 
These notes were issued primarily to aid the member banks in furnishing 
currency to move the crops, this bank receiving therefor exchange on the 
financial centres, which we were able to convert into gold, relieving us of 
liability on nearly all of our outstanding Federal Reserve notes, and creat­
ing a bulwark of strength that could be resorted to in case there should 
conic an immediate demand for credit in this district.TJio officers of the bank besides Governor McCord areM. 13. Wellborn, Chairman of the board; Edw. T. Brown, 
Deputy Chairman; W. H. Toole, Secretary; J. M. Slattery, 
Deputy Secretary; M. W. Bell, Cashier, and W. S. Graves, 
Assistant Cashier. The directors are Edw. T. Brown of 
Atlanta; F. W. Foote of Hattiesburg, Miss.; W. H. Hart­
ford of Nashville; L. P. Ilillyer of Macon; W. H. Kettig of 
Birmingham; J. A. McCrary, Decatur; P. H. Saunders of 
New Orleans; W. II. Toole of Winder, Ga., and M. B. Well­born of Anniston, Ala. Charles A. Lyerly is the member of 
the Federal Advisory Council.

GOVERNMENT SHIPPING BOARD NOMINEES  
CONFIRMED.

With the confirmation by the Senate on Jan. 23 of the nomination of John A. Donald, of Now York, as a member 
of the new Government Shipping Board, created under the 
Ship Purchase Bill, the personnel of that body will now stand as selected by President Wilson. The nominations of the 
other four members of the board were confirmed by the 
Senate on Jan. 19. The board, as noted in our issue of 
Dec. 23 last, consists of William Denman of San Francisco, 
named for a term of six years; Bernard M. Baker, of Balti­
more, for a term of five years; John A. Donald, of New York, 
for a term of four years; James Barber White, of Kansas City, 
Mo., for a term of three years; and Theodore Brent, of New 
Orleans, La., for a term of two years.

When the nominations of Messrs. Denman, Baker, White 
and Brent were confirmed by the Senate on Jan. 19, that of
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Mr. Donald was held up through opposition of Progressive 
Republicans and some Democrats. The opposition, it is stated, was based largely on charges that he owned and 
operated steamships under the British flag and that he em­
ployed Chinese coolies as sailors. The “Times” on the 20th inst. quoted Mr. Donald as saying:

I have operated twenty-two ships under the American flag, the Nor­
wegian flag and the British flag. As far as statements regarding the 
Chinese coolies are concerned, I have never had in the crews of any of my 
vessels as many Chinese as 50% of the total. On these vessels Chinese 
were employed in the fire room, especially in the West Indian trade— 
the fruit trade— whero competent white men cannot be obtained to under­
take work of this nature. About a third of the crow may have been 
Chinese, but the total has never been 50% of the entire crew of the vessel.

H. PARKER WILLIS ON DEVELOPMENT OF OUR 
PHILIPPINE TRADE.

Means whereby we may develop our international bank­
ing and trade affiliations, and especially with the Philippines 
were discussed by H. Parker Willis, Secretary of the Federal 
Reserve Board, in an address before the Boston Chapter 
of the American Institute of Banking on the 16th inst. Mr. Willis well said that “in order to deal with foreign coun­tries successfully we must not only sell but buy. We must do more than this. We must hold out the help necessary to 
enable our own business men to place their goods in foreign 
markets with success and at reasonable cost, and we must 
enable shippers in this country to export without unreason­able sacrifice.” He added:

Indeed we must, if wo wish to create a permanent and growing foreign 
trade, aid producers and shippers abroad by every legitimate means in 
our power to increaso their output and to market it under favorable con­
ditions. The idea that this cannot bo done, or that some special diffi­
culties stand in the way, or that the problem is being prematurely pre­
sented, or that for some reason we can escape immediate action upon it, 
has been dispelled by the events of the past two years.

It must bo evident to all that tlio present moment is ono which calls 
for the exercise of constructive business ability and the display of enter­
prise and initiative by our people along every line that experience shows 
to be required In facilitating the growth of business.

Speaking particularly with reference to the Philippines 
and the volume of its shipments Mr. Willis said:

During the year 1916 the total value of shipments of domestic merchan­
dise to the Philippines from this country will, it is estimated, aggregate 
about $22,000,000, whilo our Imports from the island may be estimated 
at $34,000,000. It Is worth whilo to study with some care and detail the 
conditions under which this trade has been developed. Full justice ought 
to be done to the efforts of manufacturers and shippers In meeting the 
needs of the native population, particularly as the problem of insular trade 
in principle the same as the problem of foreign trade elsewhere. This 
problem Includes the following principal elements:

Desire on the part of American manufacturers to supply goods acceptable 
to buyers, and the making of transportation or other arrangements needful 
to the cheap and satisfactory delivery of their goods.

Development of buying power and demand for American goods among 
foreign consumers.

Establishment of profitable and mutual trade relations so that exports 
go from the United States by way of payment for imports.

Creation of economical banking connections.
For many years these elements in the problem have been neglected In 

tho discussion of American-Philippine trade, but to-day some of them are 
accepted, and export and Import business Is steadily Improving. A great 
obstacle to the full development of business has been found In tho trans­
portation situation, which, of course, has been bad all through tho Euro­
pean war. In spite of this handicap, trado is generally admitted to bo in 
a very promising and satisfactory state.

What is going to become of our foreign trade after the war Is over, not 
merely with the Philippine Islands, but with other countries? This is a 
universal subject of discussion and Inquiry at the present time. Somo 
beliove tho outlook will bo brighter and better for our foreign business 
then than it Is now; others seem to expect a general reaction, while still 
others who want to be safe, predict a period of "tapering off,”  during 
which trade will gradually decline to something liko its old level. I do 
not belong to any of these schools o f thought, but am emphatically a bo- 
llever in tho doctrine that the direction and amount of business after the 
war is over will depend very largely upon ourselves.

If wo want tho business, wo can have it: and if wo can havo it in largo 
mcasuro because of the immense demand that will exist for our goods 
during the great period of reconstruction that will set in when the war is 
over. Moreover, we can. If wo will, pre-empt many undeveloped fields 
of foreign business which, at tho present time, are comparatively free from 
competition, and which, after the war, will not bo exploited oven to the 
extent they have been in the past, because exporters and manufacturers 
In foreign countries will bo unable to regain their hold immediately, and 
will only after considerable tlmo, be In position to dovoto to the cultiva­
tion of these foreign fields the same energy they gave them before tho ki- 
ternational convulsion which began In August 1914.

I havo already explained that our trade development In the Philippine 
Islands thus far has been partly the result of fortuitous conditions, and 
partly the result of a gradual comprehension of tho needs and characteris­
tics of Oriental buyers. I have also breifly suggested that this develop­
ment has occurred under very difficult banking conditions. In China and 
Japan there aro a number of notable financial institutions of largo capitali­
zation, sound management and broad connections. Some of theso Insti­
tutions have branches in Manila, and in the past have done a large part 
of the banking business there.

It has been felt for a good while that something more was needed, and 
this without In tho lightest degree reflecting upon the service already ren­
dered by bankers or outside Institutions which have established themselves 
in the Philippines, or by the efforts of such local capital as is invested in 
tho banking business there. Tho purpose to be accomplished was that of 
furthering and developing local business, of connecting it with the trade 
and banking organizations of tho United States, and of insuring after the 
termination of the present special and peculiar conditions, a continuance 
and Improvement of tho trado progress characteristic o f the recent past.

The Philippine National Bank is thus a natural outgrowth of conditions,' 
and affords a suggestion of ono way in which distinct and organized effort

must bo made looking to the retention and improvement o f foreign trade. 
The bank has taken over most of tho banking functions heretofore exer­
cised by tho Government, and is supplementing existing banking institu­
tions by undertaking operations which they have.not. cared to go into, or 
else were not fitted to take up.

First of all I believe It to be necessary that our bankers should— to a 
much greater extent than at present— make actual practical connections 
abroad. This should be done either through tho establishment of branches 
of their own at strategic points or through tho perfecting of agency rela­
tions with other banks which can be relied upon to promote the Interests 
of the United States and its business men. In a considerable number of 
instances tho foreign connections I speak o f must bo effected by tho ac­
tual and direct establishment of branches, rather than.through the agency 
method.

Secondly, our bankers generally must endeavor,'so far as they can, to 
promote tho progress and aid in the development o f tho foreign business 
of banks chartered under American control, and directly concerned to 
promote American Interests. Our business men must co-operate in this 
regard by placing their business wherover possible with such banks.

Third, tho Federal Reserve system should, and will, as conditions per­
mits establish abroad agency connections which will enable tho Federal 
Reservo banks to assist in the foreign operation of such other banks as are 
formed to promote trade in other countries, and will at tho same time, 
undertake those operations designed to maintain the stability of monetary 
and exchange relationships between ourselves and other countries which 
aro called for by the Government banks elsewhere.

Fourthly, our business public must undertake to furnish a direct prac­
tice support to theso efforts on the part of our banks, looking at the matter 
from the long range standpoint, and recognizing that while they may have 
to submit to some difficulties or even inconveniences whilo wo aro extend­
ing our banking relationship abroad, these are incurred merely for the 
sake of developing a system which in its turn will safeguard tho interests 
of tho business public when the Intensity of competition is restored, and 
when tho effort of European countries to.obtain a sharo of foreign markets 
again becomes active.

DEVELOPMENTS GROWING OUT OF ALLEGED LEAK 
IN PEACE PROPOSALS.

The reopening of the hearings of tho IIouso Committee 
on Rules to determine whether any one profited in stock 
exchange operations as a result of advanco information 
concerning President Wilson’s peace note was witnessed in New York on Tuesday of this week. They were, however, 
as indicated further below, halted on Wednesday, but it is 
expected, are to bo resumed next week. The hearings, which 
were first opened in Washington, wore temporarily sus­
pended on the 17th inst., pending tho retention of special 
counsel. Sherman L. Whipple, who was invited to serve 
as counsel for tho committee on tho 18th, was formally retained on the 20th. Ho accepted with tho understanding 
that the committee should fix tho amount of his compen­
sation later and that ho should have a free hand in directing 
tho inquiry. A suggestion on the 20th that hearings be opened in New York in order “to get to the heart of the leak first” was readily accopted, and the committeo told Mr. 
Whipple to proceed with his work along his own linos with 
the assurance of its unqualified support. Transfer of tho 
hearings to New York was arranged in order to facilitate 
the task. Most of the witnesses and records to be examined being here. On Monday Mr. Whipple engaged in a sorios 
of conferences in his rooms at tho Hotel Biltmoro, where 
he perfected the details for the hearings which were opened 
on the succeeding day. During the first day of tho inquiry 
conducted in Now York the committee exapiined W. G. S. 
Noble, President of the Stock Exchange, and Samuel F. 
Streit, Chairman of the Clearing IIouso Committee of the 
Exchange. Tho important feature of tho first day’s hearing 
was the request made upon Mr. Noble by Mr. Whipple 
and the chairman of the committeo, Robert L. Henry, that 
the mombers of the Exchango supply tho Rules Committee 
with a record of all their transactions for the poriod from 
Dec. 10 to 23. It was finally agreed on that day by Mr. 
Whipple to have the desired information enclosed in sealed envelopes, to bo opened and examined by tho committee only in case the investigation warranted it. In viow of this agree­
ment tho Governors of the Exchange, aftor several meotings on Tuesday, the last an evening session, adopted a resolution 
calling upon the membors to furnish the committeo with 
the information requested. In asking for a modification 
of the original request Mr. Noble, after a mooting of the Governors on Tuesday at which action had been withheld in 
the matter, addressed the Rules Committee as follows:

The Governing Committee, after a thorough discussion, has postponed 
action on the matter and Instructed the President and counsel of the Ex 
change to come down and state to tho committee that the production of 
the Information would not only Impose a great hardship on a largo number 
of houses who are not mixed up in this matter, but also it does not appear 
to them that they have the power to enforce the request. They wanted 
to ask if it could not bo modified.To this Mr. Whipplo said:

I did not understand that tho question of power Is Involved Tho ques­
tion Is whether they will make tho request to tho brokers and turn over 
to the committee such responses as are received. If the board will make 
the request, the committee will determine how to enforco It, if there Is 
not prompt compliance.In agreeing to allow tho data to bo furnishod in soalod 
envelopes to bo used only if tho dovolopmonts required, Mr.
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Whipple stated that “in. this way unnecessary publicity would be avoided. We are not trying to pry into the 
private affairs of any one.” Action on a further request of the Rules Committee that every broker rospond to in­quiries from it as to whether they had any cable or wireless communication from abroad with reference to the President’s note was also taken by the Governing Committee of the Ex­change on Tuesday.

On Wednesday, when it developed that it would not be 
possible for the Exchange members to prepare tho data 
desired by the Rules Committee before possibly two weeks 
or longer, it was decided by tho latter, with a view to facili­
tating the proceedings, to further modify its demands. Fol­lowing an executive session of the Committee, it was an­
nounced that members would bo asked to defer action on the request embodied in Tuesday’s resolution, and instead would 
bo requested to furnish a dotailed balance sheet of customers’ 
accounts as of Dec. 9 (including only clearing house stocks in 
100-share lots or multiples thereof), and a copy of purchase 
and sales books from Dec. 10 to Dec. 23, tho accounts to be indicated by symbols, tho koy to the accounts to be placed in 
a scaled envelope in the hands of the Chairman of the Clearing House Committee of the Exchange, and to be opened only on tho express order of the Rules Committee. The following are tho resolutions of the Governors of the Stock Exchange adopted on Tuesday:

NEW YORK STOCK EXCHANGE.
N ew  Y ork, January 23 1916.

To the M embers o f  the Exchange:
At a meeting of the Governing Committeee held this day tho following 

were adopted:
W hereas, Tho Rules Committee of the House of Representatives has 

asked tho Governing Committee to request the members of tho Exchange, 
for tho convenience of tho Rules Committee and to facilitate its investiga­
tion of tho transactions on tho Exchange from Dec. 10 to Dec. 23 1916, 
inclusive, and In order to avoid the necessity of subpoening tho books of 
a large number of brokers which might on examination prove Immaterial 
to the investigation, to furnish to the Chairman of tho Committee on 
Clearing House of tho Exchange in soaled envelopes to bo opened and 
examined by tho accountants of tho Rules Committee only in case the 
courso of the investigation appears to render the examination thereof 
material, the information hereafter mentioned;

Resolved. That tho Governing Committee request the members of tho 
Exchange to furnish forthwith to tho Chiarman of the Committee on Clear­
ing House tho following statement for each day from tho 10th to the 23rd 
of December 1916, inclusive:

First. Of what Clearing House stocks each customer was long, of what 
Clearing House stocks ho was short at tho end of tho day, giving the name 
of tho customer, the stocks and the number of shares of each;

Second. What Clearing House stocks were borrowed, when and from 
whom borrowed, and when returned.

Resolved, That tho Secretary of the Exchange be instructed to transmit 
a copy of these resolutions to the members of tho Exchange.

W hereas, Tho Rules Committee of the Houso o f Representatives has 
requested tho Governing Committee to inquire of all the members of tho 
Exchango if they received any cables, wireless communication or infor­
mation of any sort from abroad with reference to the President’s note to 
belligerents and to neutrals;

Resolved, I hat the members of tho Exchange be and they hereby are 
requested to answer such inquiry by letter to the Secretary of the Exchange 
to bo furnished to tho Rules Commltteo of the Houso of Representatives.

GEORGE W. ELY, Secretary.

The names of persons other than those covered and designated by the 
Resolutions of the House of Representatives shall under no circumstances 
be made public or disclosed.

Resolved, That tho Governing Committee request the Members of the 
Exchange to furnish to tho Chairman of tho Committee on Clearing House, 
as soon as practicable, statements containing the information mentioned in 
the request o f the Committee on Rules.

GEORGE W . ELY, Secretary.

On Thursday the following statement was issued by Mr. 
Whipple after a conference of Exchange officials and himself 
indicating that an explanatory announcement would later 
be made relative to the Rules Committee’s request:

In order to still further to expedite responses to the request for immediate 
information from brokers on the part o f the Rules Committee, modifica­
tions have been made, a statement of which will be sent out by the Stock 
Exchange officials to-morrow morning.

This statement issued yesterday by the Stock Exchange is annexed:
NEW YORK 

To the M em bers o f  the Exchange:

STOCK EXCHANGE.
N ew  York, Jan. 26 1917.

In explanation of the request made by tho Rules Committee through the 
Governing Committee of tho Exchange and in order to expedite responses, 
counsel for the Rules Committee states:

1. Tho accounts and statements filed by brokers with the Chairman of 
the Committee on Clearing House will be examined only by accountants 
satisfactory to the houses filing the accounts or approved by tho Stock 
Exchange officials.

2. The list of customers without symbols connecting them with accounts 
called for by the request will be furnished in sealed envelopes to the Chair­
man of the Committee on Clearing House and will be opened and inspected 
only by a member of the Rules Committee or its counsel and when they 
have served their purpose will be returned to the firm furnishing them and 
no copies kept, meanwhile being retained in the custody of the Chairman 
of the Committee on Clearing House. This list should include all customers 
who during the period in question bought or sold any stocks, bonds or 
other securities or who during that period had an open account on the 
books.

3. In lieu of the trial balance as of the close of business on Dec. 9 asked 
for in tho call it will be sufficient to furnish the stock balances in Clearing 
Houso stocks only, both long and short, in those accounts in which the 
purchases and sales of Clearing House stocks during the period in question 
exceeded one thousand shares in the aggregate, the accounts to be designated 
by symbols. The condition o f the account aside from the amount of stock 
of which the customer was long or short need not be stated and those stocks 
in which no transactions whatsoever occurred during the period in question 
may bo altogether omitted. Tho general account of the firm Itself need 
not bo given except in those cases where the firm itself, or Its members, 
has during the period in question bought or sold for its own account or 
of tho members thereof, one thousand or more shares of Clearing House 
stocks. In such cases the amount of the stocks in which dealings occurred 
of which the firm was long or short at the close of business on Dec. 9 should 
bo given, but otherwise no information as to the affairs of the firm itself.

In the case o f a member of a firm the account should be treated the 
same as a customers’ account where transactions in Clearing House stock* 
are concerned.

4. If any house so desires It will be perfectly satisfactory to the Committee 
for it to retain in its own custody the key index showing the connection 
between customers’ names and the accounts until asked for by the Com­
mittee and then submitted directly to the Rules Committee by a representa­
tive of the firm Instead of through the Committee on Clearing House of 
the Exchange.

The Rules Committee desires It to be understood that the main purpose 
of tho Information requested is to ascertain the facts with regard to buying 
and selling of stocks on the Exchange during the period inquired of—who 
made tho profits and who Incurred the losses. It is hoped that in all 
matters of doubt the accounts will be so framed as to contribute this informa­
tion in the clearest and simplest form. The results o f accountants’ examina­
tions will be reported to the Rules Committee for use under the limitations 
that have been already stated.

After the Rules Committee on Wednesday had decided to 
make its demands less stringent, tho Governors of tho Stock 
Exchange advised its members accordingly in the following resolution adopted on that day:

NEW YORK STOCK EXCHANGE.

To the M em bers o f  the Exchange:
N ew  York, January 24 1917.

At a meeting of tho Governing Committee held this day tho following 
were adopted:

W hereas, The Rules Committee of tho Houso of Representatives has 
requested tho Governing Committee to notify tho Members of the Exchange 
to defer action on tho request of tho Rules Committee set out in tho resolu­
tion of the Governing Committee adopted January 23 1917, until further 
request from the Rules Committee, and that In lieu thereof tho Governing 
Committee request each member of tho Exchango to furnish to tho Chair­
man of the Committee on Clearing Houso for examination by tho account­
ants of tho Rules Committee at tho Clearing House tho following:

First. A complete trial balance in detail of tho ledgers of the members 
showing debit-and credit of general and customers’ accounts, specifying 
under each account stocks long and stocks short as of tho close of business 
on December 9 1916, including only Clearing Houso stocks in one hundred 
share lots and multiples thereof.

Second. A copy of purchase and sales books from December 10 1916 to 
December 23 1916, inclusive, limited to Clearing House stocks in one 
hundred share lots and multiples thereof, also a statement of tho transfer 
or securities from ono houso to another whero no sale has been made ex­
cluding loans of stock.

1 ho names o f customers aro not to bo given in connection with the trk 
balance and copies o f  purchaso and sales books and statements o f  transfer! 
tho accounts being Indicated by symbols.

Third. A list of the names of customers having accounts on tho book 
at tho close of business Decomber 9 1916, or thereafter up to and includln 
December 23 1916. such list containing only tho names of customers with 
out tho symbols connecting such names with the accounts.

A Nepai ate list of customers showing the symbols connecting their name 
with tho accounts is to bo filed with tho Chairman of tho Committee o 
Clearing House but Is not to be opened unless in the accounts themselve 
or In the separate list of names some evidence appears making the examina 
tion material and then only on express order of tho Rules Committee.

GEORGE W. ELY, Secretary.

At the outset of tlie hearings in New York Mr. Whipple in outlining the Committee’s plan of procedure said:
It has been claimed in connection with recent market fluctuations that 

large sums of money were made and large sums of money were lost as a 
result of stock market operations, due it is alleged, to advance information 
from Washington.

The first and fundamental question (we quote this from the “ Herald” ) 
Is to determine what were the actual activities o f the Stock Exchange 
during the period with which this committee has to deal. Next we will 
endeavor to ascertain, if it be found that there were any irregular and sig­
nificant transactions at that time, who were tho brokers responsible for 
and who carried on these operations. Also who were the individuals who 
reaped the gains and who were those who sustained the losses.

Then it will be pertinent to ascertain whether those who profited did 
so as the result o f advance Information and. if so, from what source or 
through what channels that advance information was received.The principal questioning on Tuesday of Mr. Noble and Air. Streit by Mr. Whipple and the members of the Rules Committee had to do with short selling, and pools operating 
short sales. In correcting in the afternoon an erroneous 
impression which might have grown out of his testimony 
in the morning relative to his attitude toward short sales by pools, Air. Noble said:

In regard to that question over which we spent much time this morning 
regarding a pool to sell short, I wish to say that when I gave my answers 
my mind was dwelling strictly on the propriety of selling short. In an­
swering I overlooked a combination or conspiracy to put stocks down 
artificially. I do not approve of any concerted action in the nature of a 
conspiracy to depress prices.

In answer to the question as to whether there was any 
way to punish those engaged in such pools Air. Noble stated 
that this was possible only in case it was the act of a member 
and that the punishment was suspension or expulsion. 
Mr. Whipple referred to Air. Noble’s earlier testimony that

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



3 2 4 THE CHRONICLE [Vol. 104.
lie had read of such actions in tho papers, and asked whether 
any investigation of such rumors had ever been undertaken 
by the Exchange. Mr. Noble’s reply was that “we never 
had a sufficiently clear case.”At Wednesday’s hearings (which followed along tho lines 
of Tuesday’s session), in addition to Mr. Noblo and Mr. 
Streit, H. K. Pomroy, formerly President of the Exchange, 
also testified, and Walter F. Taylor, of Carter, Ledyard & 
Milburn, attorneys for the Exchange, was likeAviso present. 
Following tho temporary interruption to the hearings, tho 
members of the Committee returned to Washington. They 
expect to come back by Monday of next week.The following statement, made by Mr. Whipple on Thurs­
day, was printed in the “Times” yesterday:

Tho Stock Exchange officials aro aiding tho Committee efficiently. They 
not only respond promptly and courteously to every request of tho Com­
mittee, hut have volunteered suggestions which have proved most helpful 
in enabling the Committee to proceed speedily and directly to tho object 
o f (h i inquiry without interfering unduly with the private business of the 
brokers or causing annoyanco to thoso of their customers who arc not in­
volved in tho inquiry. The same spirit has also been manifested by the 
Stock Kxchango houses. Unless some unforeseen obstacle bo interposed, 
the Committee ought to be able pretty well to cover the field of inquiry in 
New York In its hearings noxt week.

DEVELOPMENTS I N  CAR SHORTAGE PROBLEM.
Stringent regulations were issued by the Inter-State Com­

merce Commission on the 20th inst. in an effort to reliove tho 
shortage in coal cars and bring about a lowering of the present 
high prices of coal. The regulations require tho return to 
original owners of all coal cars as fast as unloaded and give 
the railroads ten days to devise methods for relieving tho 
shortago in other types of cars. The order also requires 
tho railroads to apply the same regulations to refrigerator, 
heater, ventilated and insulated cars. Tho new orders 
become effective Feb. 21 and will continuo in effect until 
May 1. Tho railroads are called upon to appoint a com­
mittee vested with plenary powers to co-operato with the 
Commission in securing a moro equitable distribution of 
equipment. Unless such a committeo is appointed within 10 
days tho Commission declares it will act independently and 
consider the issuance of such orders as it deems necessary to 
relievo tho situation. The issuance of the order is a culmina­tion of tho investigation which tho Commission has been conducting for several months, tho last hearing having been 
held in Washington Dec. 28. Tho hearing was attended by 
the representatives of a large number of roads and shippers 
and by Department of Justice officials investigating the cost of living, who had been in frequent consultation with officials 
of tho Commission. In issuing its order, the Commission 
reviewed at length its investigation of the situation, saying 
it had found that some carriors honestly endeavored to 
relievo tho situation, but that as a rule and “with but few 
exceptions” the roads “have failed to afford such relief.” 
Notwithstanding assurances that diversion and misuse of 
coal cars would bo stopped, tho order says, hundreds of instances of diversion and misuse have been noted, and “it 
is clear that the entry of a formal order is necessary to protect 
shippers, consignees and the general public.” Commissioners 
Clark, Clements and Hall dissented from the order. In 
its decision the Commission said:

The present conditions of car distribution throughout the United States 
have no parallel in our history. In somo territories tho railroads havo 
furnished but a small part of tho cars necessary for the transportation of 
staplo articles of commerce, such as coal, grain, lumber, fruits and vege­
tables. In consequence mills have shut down, prices have advanced, 
perishablo articles of great value have been destroyed and hundreds 
of carloads of food products havo been delayed in reacldng their natural 
markets. In other territories there havo boon so many cars on tiro lines 
of the carriers and in their terminals that transportation servico has been 
thrown into unprecedented confusion, long delays havo been tho rule 
rather than the exception and tho operation of established industrial ac­
tivities has been mado uncertain and difficult. These conditions 
havo mado necessary a far-reaching investigation by tho Commission and 
urgently demand prompt decisive action.

In spite of the efforts which had beer, mado to put a stop to tho diversion 
and misuse of cars Commission’s inspectors day after day roported numerous 
instances of such diversion and misuso.

Urgent as is tho need for relief tho respondents (tho railroads) with but few 
exceptions havo failed to afford such rolief. They have assured the Com­
mission that thoy would put a stop to the diversion and misuso of coal and 
refrigerator cars and would return thoso cars to their owners without dolay, 
but sinco that assurance was given hundreds of instances of diversion and 
misuso have been called to our attention.

It is clear that the entry of a formal order is necessary to protect shippers, 
consignees and the general public.

The Inter-State Commerce Commission recently an­
nounced that the assessment of demurrage charges on freight 
cars hold by railroads at points short of destination would not 
bo allowed. The decision rejects a proposal to this end 
made by the New York Now Haven & Hartford RR. Ac­
cording to the “Journal of Commerce” of tho 4th inst. tho 
proposal of the railroad was as follows:

When cars are held in transit at points short of destination, or on storago 
tracks at destination, becauso of failure of consignees to unload within the 
free time cars that have been placed on public delivery tracks, privato 
sidings, or industrial interchange tracks, and notice thereof is sent or given 
to consignee, tho charges shown in this tariff and local freight covoring ad­
ditional demurrage charges for detention of equipment (tarriffs specified by 
number) will apply to all cars so held and no additional free timo will bo 
allowed after final placement.The above, it is said, was published as an amendment to 
the road’s demurrage tariff and was scheduled to become 
effective last June. Its- operation was suspended by tho 
Commission pending an investigation. Tho objections to 
tho rule as summarized in the Commission’s decision ai’O 
(wo quote the “Journal of Commerce”) :

Protestants urge that tho proposed r'ulo woidd bo unjustly discriminatory 
against industries located on respondents’ linos and unduly prefer their 
competitors located upon other roads in Now England, as well as other parts 
of tho country; that it is wrong in principle in that it provides a charge or 
the running of the freo timo before cars havo reached destination and beforo 
placement; and that it would result in an increase in demurrage charges.

Tho rulo of the Central Vermont Ry. restricting tho time within which allowance for lighterage to outsido lighters might be made on shipments of hay and straw moving to 
points within tho Now York lighterage limits was approved by the Inter-State Commerco Commission on Doc. 29, when 
it dismissed tho complaint of Charles Schaeffer & Son of 
New York, against tho road. Tho rulo provides that in order to receive the allowance the shipment must bo removed 
the next working day after the receipt of tho straw or hay at 
the dock.

A modification of the freight embargo on the Now York 
New Haven & Hartford RR. system announced on Dec. 30, 
effective Jan. 1, permitted, in addition to tho freight already 
moving without restriction, the acceptances of carload freight 
for points on the Boston & Maino, Boston & Albany and 
Central Vermont railroads. Additions wore made to tho 
list of commodities excepted from embargo. The restrictions 
on cotton wero changed to permit mixed shipments in tho 
sixty-five-bale lots for one detination, but it was announced 
that in the case of Fall River and New Bedford cotton 
would bo accepted for one consignee only in minimum lots 
of sixty-five bales a car. Tho road has sinco mado known other modifications of its embargoes, and last week an­
nounced that tho embargo in effect on its road had been 
modified on Jan. 14 so that it applied only on car load freight 
for points on or via tho New Haven lines coming from con­
necting rail carriers via Harlem River whether consigned direct, reconsigned or reshipped, or via Piers 31 to 70 East 
River, New York, Brooklyn Terminals or via lighter servico. 
This permitted tho acceptance of car load freight from coast­
wise steamship lines and connecting rail carriers at all other 
junction points. The embargo still remained, with certain 
restrictions, on cotton and cotton linters, and was also in 
effect on all freight for coastwiso steamship lines via Piers 
37 and 39 East River, N . Y. The company also stated that 
tho embargo on export freight unless specific steamship space 
has been contracted for, &c., still remained as well as a 
number of embargoes against individual firms.

An embargo against Western coko shipments was declar d 
by tho Baltimore & Ohio RR. on tho 11th inst. On the 12tli 
inst. the road also put into effect an embargo on all export 
freight through tho port of Baltimore. It was explained by tho traffic department of the company that tho embargo 
became necessary as a matter of protection, and in order to 
prevent serious congestion, which would intorforo materially with the operation of tho road. Tho embargo, it was said, 
would not likely bo of long duration.It was announced on tho 16th that tho Baltimore &  Ohio 
embargo on shipments of wheat, corn and oats for export 
via Baltimore would bo lifted immediately for Baltimore & 
Ohio system points east of Chicago Junction, Ohio. On tho same date tho road declared an embargo on all shipments of 
explosives consigned and reconsigned or to bo reconsigned to 
or by way of tho St. Georgo lighterage, Staton Island, N . Y.

Tho Louisville & Nashvillo RR. put into offect on Dec. 31 
an embargo on all classes of freight, excepting live-stock, 
perishables and coal for public utility plants, moving through 
Louisvillo and Cincinnati destined for points in Michigan, 
Ohio, Pennsylvania, and all Atlantic seaboard States. It was 
stated that tho purpose of the action was to furnish relief 
for congestion at tho terminals named. Tho road was re­
ported as thon holding 2,000 loaded cars because connecting 
lines operating to the East had rofused to accept them for 
transit until their own lines woro cleared.
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I t  w as announced yesterda y  from  C h icago th a t an  em bargo  
has been placed b y  the P en n sy lvan ia  R R . on shipm ents of 
freight originatin g on all lines E a st o f P ittsb u rg h , except 
perishables, food stu ffs for h u m a n  con su m ption  and coal. 
T h e  em bargo includes grain .

T h e  em bargo on  freight sh ipm en ts over tho U n io n  P acifc  
lines, w hich had  tied  up m ore than  5 0 0  cars in the O m ah a and  
C ouncil B lu ffs  yard s since D e c . 2 6 , w as lifted  on  Ja n . 7 . 
T h e  railroad declared the em bargo because of congestion of  
traffic in the E a st and  a  general shortage of cars.

R eports from  M o n trea l stated  th at ow ing to tho congestion  
of freight and  severe w eather the G rand T ru n k  R y . has 
placed an  em bargo on  all general freight. W a r  supplies, 
perishable goods and  the necessities of life , including coal 
and co ke , are n ot affeoted .

COMMERCE COMMISSION ORDERS CANCELLATION  
OF HIGHER CHARGES FOR GRAIN STORAGE.

T h o proposals by railroads to double an d  quadruple stor­
age charges on export grain a t elevators a t  N o w  Y o r k , P hila­
delphia, Baltimore, B o sto n , N e w p o rt N e w s and  other A t ­
lantic ports whoro such grain is hold longer than  six ty  d a y s , 
were disapproved b y  tho In ter-S ta te  C om m erce C om m ission  
on tho 19th  in st. N e w  charges for the storage of export 
grain in cars aw aiting unloading a t B altim ore  and  P hiladel­
phia w ere also d isapproved. T h e  roads aro directed to can­
cel the proposed new  charges.

T h e  proposals m ade b y  tho trunk line railroads were de­
signed as a  m easure to relieve congestion a t A tla n tic  ports  
a n d  to insure, through enforcem ent of penalties, a  freer flow  
o f  grain through tho e lovators. T h o y  w ere opposed  b y  the  
B a ltim ore  C h a m b er o f C o m m erce , the C om m ercia l E xchange  
o f P hiladelphia and other sim ilar organizations. A  consid­
erable proportion o f tho m illions o f bushels o f grain  shipped  
to  A tla n tic  ports for export to tho w arring nations o f E urope  
w ould havo been a ffec ted . A n o th er intention o f tho rail­
roads w as to provent the prem ature shipm ent o f grain to  the  
seaboard w ithout export contracts or prior to m akin g arrange­
m ents for its ocean transportation . T h o  scarcity o f ships is 
said  to  h ave resulted in choking the elevators w ith  grain  
w hich could  n ot bo m o ved  w ith ou t long d ela y . A  large n u m ­
ber of cars also has boon w ithdraw n from  traffic because  
o f  the congestion a t  the elevators, thus au gm en tin g tho gen­
eral car shortage.

T h e  proposed increases in storage charges varied  slightly  
a t  different p orts. A t  P hiladelphia, B a ltim ore  and  B o sto n  
thoy providod for an  increaso o f 1 0 0 % , or from  one-eiglith  to  
on o-qu arter o f a  cent a bushel for each fiv e -d a y  period after  
6 0  d a y s , and for an increaso o f 3 0 0 %  to  on e-h alf cent per 
bushel for oacli fiv e -d a y  period aftor 120  d a y s . T h o  ele­
vators affected  havo a  capacity  o f a p p ro xim a tely  1 6 ,0 0 0 ,0 0 0  
bushels.

In  its decision tho C om m ission  holds th a t the ob jects  sought  
b y  tho railroads should bo atta in ed  b y  other m eth ods than  tho  
ono proposod, w hich w ould place h eav y  penalties u pon  the  
traffic. C om m issioner D a n iels , w riting tho decision , said:

Of tho total receipts of grain at tho ports of Now York, Baltimore, Phila­
delphia and Boston in 1915, 83% was oxported. Tho shipments of grain 
aro merely illustrative of ono of tho extraordinarily heavy movements 
which contributed to congest tho terminals at the seaboard, and of the con­
sequent necessity for tho holding of a largo number of cars at theso termi­
nals, as well as on route. Much of tho traffic was of unusual character, 
consisting of Iron, steel material, munitions, boxed automobiles, car parts, 
locomotives and other heavy and bulky articles, which necessitated new, 
and in some instances slow, methods of handling. In addition to tho heavy 
movements, thcro were other causes which contributed to the congestion 
at tho terminals. Sailings of regular lines of boats which continued to oper­
ate wero interrupted.

When more ocean tonnage became available, much of It was not equipped 
to receive expeditiously tho freight from the rail carriers. Consequently 
tho lighterage equipment of the carriers was held alongside of steamers 
for unusually long periods. Foreign governments requisitioned space in 
tho steamers for particular government shipments, which excluded tho ship­
ments regularly ordered from tho carriers. Vessels seeking to enter the 
export service had to be reconstructed to make thorn suitable for that ser­
vice. The uso of Inexperienced handlers by tho steamship companies, tho 
bumper crops of 1914 and 1915, together with many other causes, such at 
Irregular sailings, contributed to tho congestion. It became necessary to 
establish embargoes on particular kinds of freight and through different 
ports. As a result or theso conditions various new regulations were sug­
gested for the purpose of relieving the congestion, many of which aro now 
In operation.

Respondents hope the increased storage charges will havo tho effect of 
stimulating tho movement of grain stored sixty days or more, but there Is 
no positive testimony that that will be tho effect. Tho manager of tho 
Baltimore & Ohio elovators at Baltimoro testified that ho did not know 
whether the increased charges would havo any material effect in expediting 
tho movement of grain. The grain doalors who testified agreed that the 
offect would be that exporters of largo quantities of grain having warchoTi.se 
receipts for grain which has been in storo nearly sixty days would exchange 
thorn for more recent receipts with an exporter who is about to ship his 
grain. As tho identity of grain Is not generally prosorvod, storage charges

run against tho warehouse receipt, which is Issued to the consignee of the 
grain when it is delivered to the elevator, so that, at least as to grain, the 
identity of which Is not preserved, although storage charges may be properly 
assessable as of the date the warehouse receipt bears, the actual grain de­
liverable under the receipt may have but recently arrived and the working 
capacity of the elevator may not have been curtailed by the fact that stor­
age charges were properly collectible.

In condemning tho new storage charges, on export grain in cars as unlaw­
ful, discriminatory and tending to Inflict penalties on persons not at fault, 
it should bo understood that the Commission's interdict against their en­
forcement goes only to the proposed method of eliminating an evil in the 
use of cars as places of storage, and in no sense should bo taken as inhibit­
ing the carriers from preventive measures to bring about the freest and 
least discriminatory use of their facilities and equipment.for the equal use 
of ail. We are of the opinion that the carriers should study the situation in 
all its aspects, and that they can and should devise methods to correct the 
misuse of their equipment and facilities which would have the full sanction 
of the Commission.

It has not been shown that the proposed charges will accomplish the end 
they seek, nor will they be free from unjust discrimination. The possibility 
of abuse leads to abuse and the present chaotic congested conditions of the 
carriers’ terminals, of their tracks and their facilities make it imperative 
that corrective measures should bo carefully studied and analyzed and be 
established and enforced rigidly to tho end that the equal treatment of all 
which the law requires should not be easily capable of being frittered away 
In tho hands of those who take advantage of the least loophole to escape 
from the obligations which should rest upon all.

It was the belief of the carriers that the establishment of these new cliarges 
for the storage of export grain held in cars on tracks would contribute sub­
stantially to relieve the congested conditions at the ports, and efforts to 
attain that end havo in full measure our hearty co-operation. But while 
abnormal conditions require drastic remedies, the cure must be one which is 
lawfully permissible._________________________________

INCOME T A X — PARTNERSHIPS.
T h e  follow ing ru lin g , covering the exclusion o f  incom e  

from  m u nicipal b on ds received or credited to  partnerships, 
has been m a d e b y  the In tern al R even u e D ep a rtm e n t in  
answ er to  the inquiry o f R eed  &  M c C o o k , C ou n sel fo r  th e  
In v estm en t B ankers A ssociation  o f A m erica :

January 24th 1917.
Hon. TV. II. Osborn, Commissioner of Internal Revenue, Washington. D. C.

Referring to subdivision e of Section 8 income tax law relative taxation 
individual members of partnerships respectfully request ruling on follow­
ing questions. Partnership profit being determined in usual way after 
deducting all expenses including interest paid on indebtedness, may each 
partner exclude his proportionate share received from interest on municipal 
bonds held by partnership? Assuming answer in affirmative, is ils ap­
plication to particular case olfected by fact that municipal bonds on whicli 
interest received were depcsited as collateral upon loan, interest on which 
loan is deducted as expense of business. Partnerships dealing in municipal 
bonds frequently carry bonds on bank loans and interest paid on these 
loans is necessarily an expense of business. REED & McCOOK,

Counsel for Investment Bankors Association of America.
Washington, D . C., January 25lh 1917. 

Herd A  McCook, New York, N . Y.:
Members of partnerships dealing in municipal bonds may exclude from 

net distributive Interests their proportionate shares received by partner­
ship from interest on municipal bonds notwithstanding bonds are deposited 
as collateral for loan upon which interest paid is deducted as expense of 
partnership business, there being no connection for income tax purposes 
betwoen interest paid as business expense and interest received from 
municipal bonds but for purposes of exclusion municipal interest must be 
actually received or credited to partnership. GATES,

Acting Commissioner.

INCOME T AX— DEFINITION OF HEAD OF F A M IL Y .  
T h e  follow ing definition of the term  “ a  head o f a  fa m ily ”  

as used in the incom e ta x  law  has been  issued b y  the T reasu ry  
D e p a rtm en t:

[T. D . 2427.1
TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue.
Washington, D. C., December 26 1916.

To Collectors of Internal Revenue:
Under tho act of Sept. 8 1916, the head of a family Is entitled to claim a 

personal exemption of 84,000 for the purposo of the normal income tax.
For this purpose a head of a family is held to be a person who actually 

supports and maintains one or more individuals who are closely connected 
with him by blood relationship, relationship by marriage or by adoption 
and whoso right to exercise family control and provide for those dependent 
individuals is based upon some moral or legal obligation.

W . II. OSBORN,
Commissioner of Internal Revenue.

Approved:
\V. G. McADOO,

Secretary of the Treasury.

INCOME T AX — T A X  L IABILITY OF INCOME DE­
RIVED FROM SOURCES IN  U. S. BY FOREIGN 

GOVERNMENTS.
T h o  tax  liab ility  o f  incom e received from  sources w ithin  

th e  U n ited  States b y  foreign G overn m en ts or their resident  
aliens is d ealt w ith  in the follow ing decision o f the T reasu ry  
D ep a rtm en t:

[T. D. 2425.1
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue,
Washington, D. C., December 28 1916.

To collectors of internal revenue:
Under the provision (sec. 9, g) of the act of Sept. 8 1916, which declares 

the intent and purpose of the Federal income-tax law, it is held that the 
total net Income received during each calendar year by foreign Govern­
ments from sources within the United States arising from interest on bonds, 
notes, or other Interest-bearing obligations of residents, corporate or other­
wise, and including tho income derived from dividends on capital stock 
or from net earnings of resident corporations, &c., whose net income
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Is subject to a like tax. Is subject to a tax of 2 %  (sec. 10), effective as of 
Jan. 1 1916.

Returns shall be made and tho tax shall bo paid, under the liabilities 
named in tho law, by the actual owners of the Income or the proper repre­
sentatives In the United States having its receipt, custody, control, or 
disposal.

Treasury regulations based upon the applicable withholding provisions 
of the act of Sept. 8 1916 (sec. 13, e and f), will be held effective In the 
case of foreign Governments and their representatives as of Jan. 1 1917.

Foreign Governments having no office or place of business In the United 
States, or their foreign agents, will use Income-tax certificate Form 1004, 
revised November 1916. Foreign Governments having an office or place 
of business In the United States, or their resident agents In the United States 
may use Income-tax certificate Form 1086.

W . H. OSBORN.
C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .

Approved:
W . G. McADOO,

S e c r e ta r y  o f  th e  T r e a s u r y .

INCOME T A X — AGENTS OF NON-RESIDENT ALIENS  
RELIEVED FROM D U T Y  OF PAYING  T AX  IN  

CERTAIN CASES.
T h e  ta xa b ility  under tho incom e tax  law  of interest from  

bonds and  d ividends on  sto ck  o f dom estic corporations  
ow ned b y  non -resident aliens w as d ealt w ith  in a ru ling o f  
the T reasu ry  D e p a rtm en t ( T . D ,  2 3 1 3 ) p rom ulgated  M a r . 21  
1 9 1 6 , and  published in the “ C h ron icle”  o f A pril 8 .  T h e  
C o m m ission er o f In tern al R even u e has issued an am en d m en t  
to the M a rc h  decision so as to  relievo the agents or repre­
sen tatives in the U n ited  S tates o f non -resident alions from  
th e d u ty  o f p ayin g the tax  for such n on -resident aliens in 
certain  cases. T h e  new  ru ling , issued under date  of N o v . 2 9 ,  
Is as follow s :

(T. D . 2402)
TREASURY DEPARTM ENT.

Office of Commissioner of Internal Revenue,
W a s h i n g to n ,  D .  C . ,  N o v e m b e r  29 1916.

T o  C o l le c to r s  o f  I n t e r n a l  R e v e n u e :
Income derived by non-resident aliens from Interest on bonds and divi­

dends on stock of domestic corporations is subject to tho Federal income 
tax, normal or additional, or both, as tho case may be, “and said tax shall 
bo paid by the owner of such Income, or the proper representative having 
tho receipt, custody, control, or disposal of the same.”

In all cases tho proper representative in the United States of a non­
resident alien, with respect to such income, shall make return for such 
non-resident alien of all such Income coming Into Ills custody or control 
and pay the tax thereon as provided by T. D. 2109 of Dec. 28 1914. and
T . D. 2313 of Mar. 21 1916; provided, however, where all Income shall 
have been paid over by the representative to his principal on or before 
Sept. 8 1916. or where the stockholder of record shall not, botween Sept. 8 
and Dec. 31 1916, be In receipt of or have In his custody or control Income 
the property of his said principal, such representative will be relieved 
from paying said tax, leaving the same a charge against tho non-resident 
alien and to be collected from him by any means at the disposal of tho 
Commissioner of Internal Revenue: but where such representative shall 
have in his custody or control subsequent to Sept. 8 1916, Income of such 
non-resident alien, 6ald representative shall pay tho total tax due upon the 
income of such non-resident alien so in his custody and control for the 
entire year 1916 and subsequent years.

When the actual owner is a non-resident alien Individual, a return shall 
be made whenever the net amount of income Is 83,000 or over, and the 
custodian of the Income shall pay the tax found by such return to be due. 
The return for non-resident alien corporations shall be made on Income 
tax Form 1.031 (Form 1,030 for insurance companies), and returns for 
non-resident alien Individuals shall bo made on income-tax Form 1,040.

T . D. 2313 of Mar. 21 1916 is hereby amended accordingly.
W . H. OSBORN, 

C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .
Approved :

BYRON R. NEW TON,
A c t i n g  S e c r e ta r y  o f  th e  T r e a s u r y .

INCOME T A X — OWNERSHIP CERTIFICATES OF NON­
RESIDENT ALIENS.

A  revision o f tho T reasu ry  decision issued on O ctob er 19  
( T .  D .  2 3 8 2 ) dealing w ith  tho requirem ent for tho disclosure  
o f the id en tity  o f the ow nership of stock  w here the stock  is 
registered in a nam e other than th a t of the actu al ow ner, 
w as announced b y  the T reasu ry  D ep a rtm e n t on  N o v . 2 9  
1 9 1 6 . T h e  purpose and  intent o f tho latter is to provide  
on ly  in respect o f m akin g return for and  p ay m en t o f  tax  on  
dividend  incom e accruing to  non -resident aliens, and there is 
furnished therew ith  a  form  of certificate to disclose tho  
id en tity  o f the ow ner of stock  w here the actual ow ner is a  
n on -resident alien in d ividu al, firm  or corporation , and  the  
stock  is registered in the nam e o f a  citizen o f , or resident alien  
individual in , the U n ited  S ta tes , or a  dom estic firm  or cor­
p oration . W e  give  the N o v e m b o r 2 9  decision below ; 
th a t o f O c t. 19 appeared in these colu m ns N o v . 2 5 .

(T. D . 2401.)
TREASURY DEPARTMENT,

Office of Commissioner of Internal Revenue,
W a s h i n g t o n ,  D .  C . ,  N o v e m b e r  29 1916.

T o  C o l le c to r s  o f  I n t e r n a l  R e v e n u e :
The Intent and purpose of this regulation Is to provide only In respect 

of making return for and payment of tax on dividend Income accruing to 
non-resident alions.

Such dividends on stock of domestic corporations or resident alien cor­
porations are held, prima facie, to be Income to the record owner of tho 
stock and such record owner will be liable for the Income tax. normal or 
additional, according to his or Its Individual or corporate status, unless

a disclosure of actual ownership Is made to the Commissioner of Internal 
Revenue which shall show who the actual owner Is and his address, and 
that the record owner is not the actual owner. This showing shall bo made 
upon the form heroin provided.

When tho record owner of such stock Is a non-resident alien corporation, 
&c., not having an office or place of business in the United States, the 
debtor corporation will withhold tho normal Incomo tax and pay tho same 
to tho proper officer of tho United States authorized to receive it In manner 
and form provided for withholding and accounting for tax withhold.

In all cases where tho actual owner is a non-resident alien individual 
or corporation and the record owner Is an individual, firm, or corporation 
in the United States, citizen, or resident alien, and tho aforesaid showing 
of actual ownership Is made, the record owner will bo held, for income- 
tax purposes, to have tho receipt, custody, control, and disposal of the 

dividend income and will bo required to make return for tho actual owner 
and pay tho tax found by such return to be due. Where the actual owner 
is a non-resident alien corporation return will be made regardless of the 
amount of dividend and the normal income tax will bo paid; and whon the 
actual owner is a non-resident alien Individual a return shall bo made 
whenever tho amount of dividend is $3,000 or over; and whon the net 
amount thereof exceeds $20,000 said custodian shall also pay the ad­
ditional tax on such incomo. The return for non-resident alien corporations 
shall bo mado on income-tax Form 1,031 (1030 for insurance companies), 
and return for non-resident alien individuals shall bo made on income-tax 
Form 1,040.

When it shall appear from tho disclosure herein provided for that the 
actual owner Is a non-resident alien partnership all certificates making 
such disclosure shall be transmitted to tho collector for tho information of 
the Commissioner of Internal Revenuo, but no return will be mado for 
such partnership and no amount will bo retained from such Incomo by the 
representative of such partnership in tho United States unless and until 
said representative shall bo so Instructed by the Commissioner of Intornal 
Rovenuo.

Tho term "corporations” as used above covers corporations, joint-stock 
companies or associations, and insurance companies. The term “ non­
resident alien corporations” covers all corporations, joint-stock companies 
or associations, and insurance companies organized, authorized, or existing 
under tho laws of a foreign country and having no office or place of business 
in tho United States: the term “resident alien corporations," such foreign 
organizations as have an office or place of business in tho United States.

The certificate for disclosing actual ownership, as heroin contemplated 
shall bo In tho following form :

Form
1087,
Re­

vised.

Nov .29 
1910.

OWNERSHIP CERTIFICATE— DISCLOSING ACTUAL  
OWNER OF STOCK.

(For use of foreign principal— individual, firm, or organization 
— to bo filed with representative in the United States of such 
foreign principal to disclose actual ownership of stock of 
domestic corporation.)

(Name of record owner.) (Full post-office address of
record owner.)

a
Eh

Aw o

£ w 
w
a s. w
«  a  
P «
M -i
H <  
Eh «w

Eh
A

(Name of Issuing (Address of issuing
corporation.) corporation.)

Number of shares of stock owned____ Class of stock (com­
mon, preferred, &c.)_____________

I (wo) hereby declare that I am (we are) tho actual owner of 
the above-described stock, or that tho record owner of said 
stock holds it for my (our) account, and tho actual owner is

(Name.)
(Address.)

that I am (we are), or tho actual owner is (are), non-resident 
alien as to the United States: that tho record owner of said 
stock is correctly listed above, and that said record owner Is 
the representative in the United States of the undersigned with 
respect to said stock, and that all tho information given heroin 
is true and correct.
Date,___________ _ 19__ _________________________________

(Signature of actual owner, or, if 
organization, name for which 
record owner acts.)

(If organization, signature of of 
ficial authorized to sign and 
official position.)

(Full post-office address of actual 
owner, or person, firm, or cor­
poration for whom or which 
record owner acts.)

The foregoing certificate is to bo filed with the record owner by the 
person, firm, or corporation. &c., for whom and In whose behalf tho record 
owner acts. A certificate once filed disclosing tho actual owner will be 
hold to answer for all the requirements under this regulation until owner­
ship shall change, when it will bo necessary to disclose the actual owner 
as In tho first Instance. All such certificates filed with the record owner 
shall, by him or it. be forwarded with the return of Incomo which ho or it 
shall make for the person or corporation for whom or for which said record 
owner acts.

Said certificate shall be printed on buff-colored paper, corresponding 
In weight and texture to white writing paper 21 by 32, about 40 pounds 
to tho ream of 500 sheets. Tho sizo of said certificates shall bo 8 by 3 
inches and shall be printed to read from loft to right along tho 8-lnch 
dimension.

Individuals or organizations desiring to print their own certificates may 
do so, but certificates so printed must conform in slzo and be printed in 
similar typo and upon the same color, shade, and weight of paper as used 
by the Government.

All Treasury decisions In conflict herewith are heroby superseded and 
repealed.

W . II. OSBORN, 
C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .

Approved :
BYRON R. NEW TON,

A c t i n g  S e c r e ta r y  o f  th e  T r e a s u r y .

INCOME T A X  LA W — CORPORATIONS EXEM PT FROM 
T A X  NOT RELIEVED FROM WITHHOLDING  

REQUIREMENTS.
T h e  T reasu ry D e p a rtm en t in a decision under d ate  of 

D e o . 4  called attention  to tho faot that corporations and  
oth er organizations exem p t from  the tax on  their incom es 
under the incom e tax law  of S ep t. 8  1 9 1 6 , aro not relieved  
from  the w ithholding requirem ents o f the law , as set forth  
in section 9  o f the law . W e  give  the ann ouncem ent below
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[T. D . 2407.]

TREASURY DEPARTM ENT,
Office of Commissioner of Internal Rovonuo,

W a s h i n g t o n ,  D .  C . ,  D e c e m b e r  4 1916.
T o  C o l le c to r s  o f  I n t e r n a l  R e v e n u e  a n d  I n t e r n a l  R e v e n u e  A g e n t s :

Attention is invited to tho language of paragraph G, act of Oct. 3 1913, 
and section 11, act of Sept. 8 1916, with regard to the exemption of cer­
tain corporations and organizations and their income from the income 
tax.

Under paragraph G of tho act of Oct. 3 1913, tho languago was “P r o ­
v id e d , h o w e v e r . That nothing in this section shall apply t o -------------- ” [nam­
ing nine different classes of corporations or organizations]. Under this 
languago it was held that tho corporations or organizations included within 
the languago of this proviso wero not affected by any of tho provisions of 
tho statute, and that not only was their incomo exempt from tax but the 
corporations or organizations wero also themselves exempt from tho with­
holding requirements of tho law.

Section 11, act of Sept. 8 1916, provides ‘ ‘ (a) that thero shall not bo 
taxed under this title any income received by any ’ [and then
14 different classes of corporations or organizations aro named]. It is 
hold under this languago that tho statute relieves from tax tho incomo 
of tho corporations or organizations named in paragraph (a) of section 11, 
but that tho said corporations or organizations aro required to answer 
under all tho other provisions of tho statuto as to withholding and making 
returns of tax withheld.
^  You aro instructed to disseminate this Information as rapidly and as 
extensively as possible, to the end that all corporations or organizations 
which wore relioved from tho withholding and accounting provisions of 
tho act of Oct. 3 1913, may bo advised of their duty to withhold and ac­
count under tho act of Sept. 8 1916.

W . n . OSBORN, 
C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .

Approved:
BYRON R. NEW TON,

A c t i n g  S e c r e ta r y  o f  th e  T r e a s u r y .

CAPITAL STOCK T A X — RULINGS.
Several rulings in answ er to  questions arising o u t o f the  

special oxcise tax  im posed under section 4 0 7  o f tho W a r  
R ovenu e act of S ep t. 8  1 9 1 6 , h ave  beon announced b y  the  
Internal R ovenu e O ffice . T h o  section in question im poses  
a  license tax  o f 5 0  cents “ for each $ 1 ,0 0 0  o f tho fair v a lu e”  
o f tho capital o f corporations, jo in t stock  com panies or 
associations. In  estim atin g tho capital it is requirod th a t  
tho surplus and undivided profits be included. I t  is pro­
vided th a t for tho purpose o f the tax  an  exem p tion  o f $ 9 9 ,0 0 0  
shall bo allow ed. T h o  rulings o f tho In tern al R even u e  
office in the m a tter  follow s:

[T. D . 2423.]
TREASURY DEPARTMENT,

Offico of Commissioner of Internal Revenue.
W a s h i n g t o n ,  D .  C . ,  D e c e m b e r  30, 1916.

T o  c o l l e c t o r s  o f  in t e r n a l  r e v e n u e :
(1) Tho following suggestions have beon mado regarding tho method 

of estimating tho fair valuo of stock under Caso III, item 6, on Form 707:
(a) Where tho capital stock of a corporation is worth $100 per share 

par value and the corporation reports 10,000 shares, having a total valuo 
of $1,000,000, and also reports a surplus of $500,000 and undivided profits 
of $50,000, the book valuo of such stock would be $1,550,000. This should 
1)0 taken as tho basis of tho approximate valuo of tho stock per share ($155) 
unless by reason of earning capacity the real valuo is in excess of tho book 
valuo, or unless for any reason tho book valuo is fictitious and is shown by 
overestimating tho valuo of assets.

(ft) If tho "average profits per share earned during preceding fivo years" 
Indicate an “estimated earning capacity” in excess of tho book valuo, 
tho fair valuo of tho capital stock may bo based upon a rcasonablo return 
on capital invested, dependent on tho hazards of tho business and what 
prices tho stock of corporations engaged in a similar character of business 
brings in tho open market.

(c) If tho book valuo is fictitious and is shown by overestimating tho 
capital assets, this fact should bo fully explained, either on tho return or 
In a statement attached thereto, and may bo given allowance in determin­
ing tho fair valuo of stock where tho “averago profits per share earnod 
during preceding fivo years" and “earning capacity” aro exceedingly low.

(d) The “averago dividends per share paid during preceding fivo years” 
aro stated merely for tho information of this offico in a caso where a cor­
poration shows an earning capacity, but states no surplus or undivided 
profits.

(e) Ono return submitted by a lumber company for examination showed 
a surplus of $257,700, but stated that it was “not earned.” In view of 
tho fact that tho total profits of tills company for tho last four years of 
operation only amounted to $22,709.19, and it had paid no dividends 
within tho last fivo years, and its earning capacity was practically nothing, 
tho corporation was advised to file a statement explaining how tho surplus 
was acquired, and if it was real or fictitious owing to the inflated valuation 
of assets on tho books. Tho fair value of tho stock of this company, which 
was estimated on tho return at par, $100 per share, would largely depond 
upon tho valuo of its assets, especially tho surplus of $257,700. In other 
words, If tho capital stock of $450,000, tho surplus of $257,700, and tho 
undivided profits of $22,708.19, were divided up at tho present time, 
would tho corporation pay $162 per share to each of the stockholders, that 
boing approximately tho book valuo?

(/) A return filed by a cotton-yarn manufacturing corporation showing 
averago profits for tho last five years of $15,949.45 on capital stock of 
$200,000, stated an estimated valuo under Caso HI of $70 per share. An 
industrial corporation of this character stating the fair valuo of its stock 
at $70 upon a return showing an earning capacity of 7 to 8%  is considered 
fair, in view of tho speculative character of its business.

(g ) Tho collectors may mako notations at tho foot of special lists. Form 
230, of any exceptional cases in which specific rulings of tho department 
aro desired, and if it is necessary for this offico to mako an examination 
of tho return, statements, or affidavits of officers of tho corporation, tho 
collectors will bo asked to forward them for that purposo.

(Ii) Whore a holding company owns all tho stock of sovoral subsidiary 
corporations which is not listed on any oxcliango or which has not beon 
sold in tho last fiscal year, it has been held that the fair valuo of tho stock 
of such subsidiary companies may bo estimated from tho market value 
of tho total capital stock of tho holding company (tho parent corporation) 
by apportionment of tho fair valuo of the total capital stock of tho holding

corporation among tho subsidiary companies. This does not of course 
relievo tho holding company from its liability to the special excise tax, 
tho average fair valuo of tho stock of which can probably be computed 
under Caso I or II.

(2) Corporations estimating tho fair valuo of their stock under Caso II, 
item 6, on Form 707, will comply strictly with tho provisions in the regu­
lations by taking “tho averago price at which sales were mado during the 
preceding fiscal year” and not the average soiling price per share. Thus 
If 10 shares were sold at $100 and 1,000 shares were sold at $70, the "aver­
ago price at which sales were mado" would bo $85. The averago selling 
price in such a caso would bo $70.29, but this price will not be accepted 
as an averago fair valuo. Corporations protesting against tho computa­
tion of tho value of stock on this basis may file a statement with tho return 
on Form 707 setting forth the facts in detail and requesting the collector 
to bring the caso to the attention of this offico by a notation on tho special 
list. Form 230, when it is forwarded to the department for audit.

(3) From correspondence reaching this offico there appear to bo a general 
lack of understanding of the character and scope of the special excise tax 
imposed upon corporations by this act.

This tax is an excise tax on tho privilege of doing business similar to 
occupational taxes imposed on individuals, oxcopt that instead of a flat 
tax the amount of tax Is measured by the average valuo of the stock during 
tho preceding year. Boing a privilege or occupational tax, it is payable 
in advanco for a period from tho timo tho act goes into effect to the end 
of tho fiscal year and annually thereafter in July, tho beginning of tho 
Government’s fiscal year. Tho tax is payable to tho collector at any 
time after Jan. 1 1917, but penalties for nonpayment do not attach until 
10 days after notice and demand therefor has been served by the collector 
upon the taxpayer.

It is a condition procodent that tho corporation to bo liable must have 
boon engaged in business during tho precoding taxable (fiscal) year. This 
means, however, not that it must have beon engaged in business during 
the entire year, but at some timo in the year, and tho length of time 
has no bearing upon the amount of tax due. That is found by ascertain­
ing tho actual average market value of the stock from known sales, or 
estimating such valuo for tho preceding taxable year, which, in tho case 
of the return due in January 1917, is tho Government’s fiscal year from 
July 1 1915, to Juno 30 1916.

G. E. FLETCIIER,
A c t i n g  C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .

CAPITAL STOCK TAX COMPUTATION OF STOCKS 
OF TWO BANKS HAVING COMBINED 

M ARKET VALUE.
In  a  ru ling w ith  respect to  the capital sto ck  ta x  im posed  

under the W a r  R even u e A c t  it is set o u t th a t the individual 
fair value o f stocks o f tw o ban ks th a t have a  definite co m ­
bined m ark et value b u t no separate v a lu e, m a y  be ascertained  
b y  ap p ortion m en t o f this m a rk et va lu e on the basis of the  
capital sto ck , surplus and  u n divided  profits o f each corpora­
tion  for the fiscal year:

[T. D. 2426.1
TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue,
W a s h i n g t o n ,  D .  C . ,  D e c e m b e r  29 1916.

S ir :— Receipt is acknowledged of your lotter of tho 14th inst., quoting
a communication from tho-------------- National Bank, stating that the stock
of that bank and the-------------- Trust Co., two separate corporations, each
having 20,000 shares of stock, aro issued together in such a way that there 
Ls no separate market value for either class of stock. It appears that each
share of stock of tho--------------  National Bank, which has a par valuo of
$100 per share, automatically carries with it ono share of stock of the 
-------------- •’ Trust Co., of a par value of $50, as evidenced by a printed in­
dorsement on each certificate of stock of tho-------------- National Bank.

In viow of tho fact that the combined stocks of these two banks have 
a definite market value for tho fiscal year ended Juno 30 1916 of $220.58, 
this office approves of tho suggestion regarding the apportionment of this 
market value between the stocks of tho two corporations on the basis of 
tho capital stock, surplus, and undivided profits of each for that period
as outlined below:
Averago price for combined stock_____________________________  $220.58

Average capital, surplus, and undivided profits for period 
ending June 30 1916:

-----------National B an k .._______ __________________________  3,104,032.00
----------- Trust Co........................................................... ............  1,371,274.00

Total........................................................................ ................. 4,475,306.00
Percentage of total is—

F or-----------National Bank__________________________  69.36
F or-----------Trust Co________________________________  30.64

For-----------Nat. Bank, 69.36% of $220.58 is (per share). 153.00
For-----------Trust Co., 30.64% of $220.58 is (per share).. 67.58

20,000 shares o f-------- National Bank, at $153 per share. 3,060,000.00
Less deduction__________________________________________  99,000.00

2,961,000.00
Tax, at. 25 cents per $1,000, is____________________________  740.25

20,000 shares o f -------- Trust Co., at $67.58 per share____ 1,351,600.00
Less deduction_________________________________________  99,000.00

Tax, at 25 cents per $1,000, is 
Respectfully,

C o l le c to r  I n t e r n a l  R e v e n u e ,
S a n  F r a n c i s c o ,  C a l .

1,252,600.00
---------------------- ------------ 313.15

W . II. OSBORN, 
C o m m is s io n e r  o f  I n t e r n a l  R e v e n u e .

CAPITAL STOCK T A X — HOLDING COMPAN1ES SUB­
JECT TO . SPECIAL TAX.

In  a  ru ling on J a n . 4  the T reasu ry  D e p a rtm en t m akes  
know n th a t “ holding com p an ies”  organized in tho U n ited  
S tates for profit are su b ject to  tho special excise ta x . T h is  
ruling applies to all holding com panies organized in tho  
U n ited  S tates oven th ou gh  the subsidiary com panies operate
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exclusively in foreign countries. W o  print the sam e here­
w ith :

[T. D. 2-129.]
TREASURY DEPARTM ENT.

Offico of Commissioner of Internal Revenue.
Washington, D. C., January 4 1917

Sir:— Receipt is acknowledged of your letter of the 29th ultimo, stating 
that tlio-----------Co. is a “ holding company” for several subsidiary corpora­
tions and its only business is to receive dividends and interest from tho 
operating companies, pay interest on its own indebtedness, and distribute 
its surplus income as dividends among its own stockholders. You contend, 
therefore, that the “holding company” is not engaged in business under 
tho decision made in tho case of tho United States v. Nipissing Mines Co. 
(206 Fed., 431), refereed to in T . D. 2418.

In reply, you aro advised that this offico has never acquiesced in tho de­
cision of tho court in tho case of United States v. Nipissing Mines Co., 
supra, and tho question of whether a corporation organized for tho purpose 
of acquiring and holding all the capital stock of subsidiary companies, and 
actually engaged in holding such stock, voting thereon, receiving divi­
dends when paid by tho subsidiaries, keeping books, and paying out money 
to its own shareholders, is doing business within the meaning of tho cor­
poration-tax act of Aug. 5 1909, is now pending in tho Circuit Court of 
Appeals for tho Southern District of New York in tho caso of Anderson 
v. El Rayo Mines Co. It is understood that'tho caso of Anderson v. El 
Rayo Mines Co. will bo taken up as soon as a decision is made by tho 
Supremo Court of tho United States in the case of Baumbacli, collector, 
v. Sargent Land Co. et at. (219 Fed., 31), which is now beforo that court 
on writ of certiorari.

This offico is of the opinion, therefore, that a “holding company,” or­
ganized in tho United States for the purpose of acquiring and holding 
capital stock of subsidiary companies, and actually engaged in holding 
such stock, voting thereon, receiving dividends thereon, and distributing 
money among its own shareholders is engaged in business within the mean­
ing of tho Act of Sept. 8 1916, and is subject to tho special excise tax imposed 
under Section 407.

A ruling to this effect w ill lie published in tho weekly edition of Treasury 
decisions, and will be followed by the department until tho Supremo Court 
decides to tho contrary.

This ruling applies to all “holding companies” organized in tho United 
States for profit, even though the subsidiary companies operate exclusively 
in foreign countries.

In answor to your reference to the cases published in T . D. 2418, es­
pecially tho caso of the United States v. Nipissing Mines Co., your atten­
tion is directed to tho first paragraph of that Treasury decision, stating 
that tho court decisions in cases arising under tho corporation-tax Act 
would bo followed under the present Act only in so far as they aro final or 
have beon acquiesced in by tho department.

“ Holding companies” will bo required to file returns on Form 707, the 
same as other corporations, and will be held strictly liablo to the penalties 
imposed for failure to make such returns within tho time prescribed by 
law. Respectfully, W . II. OSBORN,

Commissioner of Internal Revenue.
M r .......................  •

CAPITAL STOCK T A X — NON-LI A BIL IT Y  OF CORPOR­
ATIONS IN  RECEIVERS' HANDS NOT SUBJECT 

TO CORPORATION TAX.
C orporations in the possession and control o f receivers  

appointed  b y  tho court and  held n ot taxablo under th e  
corporation tax law  of A u g . 5  1909 in tho Suprem e C o u rt  
D ecision  printed in T reasu ry D ecision  1896  (issued in N o ­
vem b er 1913) are not su b ject to the special oxcise ta x  im ­
posed under section 4 0 7  o f  tho W a r  Ileven u o A c t  o f S ep t. 
8 1 9 1 6 . T h e  T reasu ry D ep artm en t in announcing this  
say s:

[T. D . 2424.]
TREASU RY DEPARTM ENT,

Office of Commissioner of Internal Revenue,
Washington, D. C., December 30 1916.

Sir:— Receipt is acknowledged of your letter of tho 22d inst. regarding 
the special excise tax imposed under section 407, act of Sept. 8 1916, on 
corporations transacting business in the United States, and calling atten­
tion to tho cases of United States v. Whitridge, receiver of the Third Avcnuo 
Railroad Co., et at. and United States v. Jolino and Robinson, receivers 
of tho Metropolitan Street Railway Co., et at. (231 U. S., 144), in which 
it was hold that a corporation, such as a railroad, in tho possession and 
control of receivers appointed by tho court, was not subject to the excise 
tax imposed under the act of Aug. 5 1909.

In reply, you are advised that tho special excise tax imposed under sec­
tion 407 of the act of Sept. 8 1916, is very similar in this respect to tho 
corporation tax act of Aug. 5 1909, and in view of tho abovo Supreme 
Court decision, which is reported in T . D. 1896, it is held that corporations 
which are now in tho hands of receivers will not bo required to mako a 
return on Form 707 unless tho receivership terminates before tho closo 
of tho taxablo period, nor will corporations now operating under their 
corporato management but which were in tho hands of receivers during 
tho preceding taxablo (fiscal) year, July 1 1916, to Juno 30 1916, bo re­
quired to file a return in January 1917. In tlds connection reference is 
made to paragraph 3 of T. D. 2417 and to tho decisions cited in T . D. 
2418.

Respectfully, G. E. FLETCHER,
Acting Commissioner of Internal Revenue.

M r .  . . . ..............

INHERITANCE T AX  L A W — FILING OF THIRTY D A Y  
NOTICE IN  CASE OF NON-RESIDENT ALIENS  

A N D  OTHERS.
T h o  T reasu ry D ep a rtm en t has ruled w ith  regard to th e  

inheritance tax  law  th a t tho th irty -d a y  n otice , tho return  
and tho tax p ay m en t are required o f representatives in this  
country of non-residents where no executor acts w ithin  
tho required tim e, and  th a t a sim ilar requirem ent applies 
in tho case o f fiduciaries holding property  o f a  resident 
w here no executor a c ts . T h e  ruling is given  herew ith:

• [T. D . 2421.]
TREASURY DEPARTMENT,

Office of Commissioner of Internal Rovonuo,
Washington, D. C., December 22 1916.

To collectors of internal revenue and revenue agents:
Inquiry has been made of this offico as to tho liability under section 205 - 

of the rovenuo act of Sept. 8 1916, of representatives in this country of 
a non-residentdecedent leaving property in tho hands of tho representatives, 
and whero, so far as tho representatives know, no executor has been ap­
pointed.

Section 205 of the act requires that tho “executor” within 30 days after 
qualifying as such, or after taking possession of any property of decedent, 
whichever event first occurs, shall give notice to tho propor collector, and 
that later the "executor” shall file return of the estate. Section 207 requires 
that the “executor” shall pay the tax to tho proper collector or his deputy. 
In section 200 the term “executor" as used throughout Title II is defined 
as moaning either the executor or administrator, or if there is none, "any 
person who takes possession of any.property of the decedent.”

In tho instance cited to this offico for ruling, it is argued that the repre­
sentatives in this country of tho nonresident decedent do not “tako pos­
session” of decedent’s property, and that, sinco the representatives aro 
neither administrators nor beneficiaries, they can not bo required to file 
the 30-day notico, or return, or mako payment of the tax.

From this view the Government must dissent, for although there is no 
cliango of agent or representative, thcro is immediately upon tho non-resi­
dent’s death, a complete change in tho character of tho agency. Prior 
to the death, tho local representatives held tho property in charge for the 
non-resident, but immediately tho deatli has occurred thoy hold subject to 
tho order of executors or administrators, and for tho beneficiaries legally 
entitled thereto. At the moment of death thcro is, on tho part of the local 
representatives, an actual legal taking of possession for succeeding owners 
— a change in tho conditions of possession so completo that no actuality 
would bo added by the substitution of other agents. It is clear, there­
fore, that, under tho provisions of Title II, such representatives aro re­
sponsible for the filing of the 30-day notico and can be saved from this 
responsibility only if, prior to tho expiration of 30 days from tho death 
of tho non-resident, the required notico lias been filed by tho executor or 
administrator.

Further weight is given to this ruling by a consideration of tho very evi­
dent intent of Congress in its definition in section 200 of the term “execu­
tor." This definition was given with the solo purpose of providing effective 
means for tho ascertainment and collection of the tax duo in every case 
whero the complete facts might not be known to tho executor or whore 
tlio executor might bo in a position successfully to evade his responsibili­
ties under the taxing act. Obviously, tlio object on tlio part of Congress- 
in causing “ any person who takes possession of any property of tlio de­
cedent” to share equally with executors and administrators tho liability 
to render notico and return and pay tho tax was that thcro should not bo, 
under any circumstances of transmission, a failuro of tho administrative 
power to secure a full disclosure of the facts and a completo satisfaction 
of tho tax. Congress must have foreseen, in enacting tho final paragraph 
of section 202, that without such an administrative requirement as tills 
tho tax duo because of stock owned by a non-resident in domestic corporations- 
could bo successfully evadod. Tho definition of "executor" in section 
200 was made intentionally so broad that no property subject to tho tax 
could escape taxation through any uncertainty as to the poison liablo for­
giving accurate information with regard thereto.

Tho 30-day notice will thoreforo bo required in every caso of such repre­
sentatives in tho United States of non-resident decedents, unless tho repre­
sentatives know that within 30 days after tho death of tlio decedent the 
executor or administrator has filed the notico. Similarly, tho return for 
tho portion of the estate within their ehargo will bo required of tho local 
representatives within ono year from tho death of tho decedent, unless 
the local representatives, prior to that time, have ascertained that the 
executor or administrator has filed the return. Similarly, tax payment 
will ho required of the representatives out of tho property in their charge 
if payment has not been mado beforo the due dato by tho executor or ad­
ministrator. Tho penalty imposed in section 210 for failure to fulfill tlieso 
requirements is $500, to bo re-overecl with costs of suit in a civil action.

This ruling applies also with regard to certain property of residents, 
such as the decedent’s interest in joint bank accounts or any other prop­
erty owned jointly, or as tenants in entirety, and property conveyed by 
deed of trust. In such cases tho fiduciary holding for tho succeeding- 
beneficiary tho decedent’s sharo of tho joint account, or other property 
jointly owned, or acting as trustee of property conveyed to beneficiaries- 
by a deed of trust, is required to file tlio 30-day notico and tho return and 
mako tax payment, unless, within the required periods, tho requirements 
of tho law have been otherwise fully satisfied.

W . II. OSBORN,
Commissioner of Internal Revenue.

Approved:
W. G. McADOO,

Secretary of the Treasury.

GREAT BRITAIN BANS U. S. SHELL CONTRACT­
SECRETARY DANIELS'S REPLY TO CRITICISMS.
A n n ou n cem en t th a t tho B ritish  G o vern m en t has refused  

perm ission to I la d fie ld s , L t d .,  an  E n glish  m unitions c o m ­
p a n y , to proceed w ith  w ork on the con tract for arm or­
piercing shells for tho U n ited  S tates N a v y , “ so long as tho  
exigencies of w ar co n tin u e ,”  w as received in tho cables to  
the press on the 24th  in st. T h e  an n ouncem ent w as m ado  
in tho form  of an official notico b y  D r . C hristopher A d d iso n , 
tho M in ister  of M u n itio n s , in w hich atten tio n  is called to the  
fa ct th a t tho entire steel o u tp u t is under his co n trol. T h e  
aw ard to  the B ritish  co m p an y w as referred to in these  
colu m ns last S atu rd ay . S ecretary of the N a v y  D an iels  
on W ed n e sd a y  stated  th at he had n ot received official notico  
th at the B ritish  G o vern m en t h ad  declined to perm it Ila d fie ld s  
to fill its con tracts , and announced th a t he w ould  “ w ait 
until I get officia l an n ou n cem en t,”  w hen asked w h a t alterna­
tive  presented itself. T h o  Secretary p ointed  ou t th a t the  
D e p a rtm en t now  has available  8 1 ,5 0 0 ,0 0 0  for a G o vern m en t  
projectile fa cto ry . P lans are b ein g co m p leted , and it has 
already been determ ined to  locato tho fa ctory  w ith  tho 
arm or p la n t, for w hich a  site is still to bo selected . It  will
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take ab ou t a  year to com p lete  it . Secretary D an iels said  
th a t the bids from  H a d fie ld s had boon received on  the dis­
tin ct understanding th a t there w ou ld  be no q uestion  of the  
right to deliver regardless of the w ar situ ation  in E u ro p e .

A  statem en t defending his action  in aw arding the con­
tracts to H a d fie ld s , w as issued b y  Secretary D aniels on  
the 2 1st in st. B esides rep lyin g to the statem en ts m ade  
b y  tho B eth leh em  Steel C o . relative  to the aw ard , the  
Secretary ridiculed an  editorial articlo w hich appeared in 
tho “ D a ily  M e ta l R ep o rter”  of tho 15th  in st. to  the effect 
th a t tho B ritish  G o v ern m en t h ad  urged H adfields to seek  
the contract for tho purpose o f creating a panic in the  
A m erican  steel m ark et and bringing ab ou t resultant reduc­
tion in the export price of A m erican  steel. M r . D a n ie ls ’s 
sta tem en t is as follow s:

Several newspaper comments on the recent award of armor-piercing sin 11s 
to an English firm, evidently based on a complete misunderstanding of the 
situation, and a particularly silly articlo in “ Tho Daily Metal Reporter" of 
Jan. 15, convince mo that a concise statement of the experiences of the 
Department in obtaining shells equal in quality to those used by foreign 
navies at a reasonable price is necessary to enable the public to understand 
what lias been going on.

••The Daily Metal Reporter’s” editorial writer advances the amusing 
theory that Hadfields, I.td., which is tho name of tho English firm whose 
bid for armor-piercing projectiles has been accepted, put in their bid at 
tho Instigation of the British Government to create a panic in the American 
steel market, so that tho British purchasers of steel could batter down the 
prices. Asido from the patent absurdity of attempting to use this small 
order for such a purpose, it is only needed to note that to sustain this 
theory it is necessary to assume that six months before the war began 
Great Britain was ablo to forecast the situation to-day, as Hadfields put in 
their original bid for practically the same shells at that time.

When certain American manufacturers learned in 1914 that Hadfields 
would submit bids they reduced their price from $500 to $315 each on 
14-inch shells, and on other sizes in proportion, and secured tho contract 
at their bid, thus enabling the navy to effect a saving of $1,077,210 on the 
one order.

Tho Department wishes to givo all its orders to American manufacturers 
whenever they quote reasonable prices and furnish shells that meet navy 
requirements. Nothing but tho utter failuro of tho most patient negotia­
tions and appeals to tho patriotism of tho little group of steel manufacturers 
which has a practical monopoly of tills business have made it imperative 
for tho Government to build a projectile factory and give a contract to 
a foreign bidder.

Tho Bethlehem Steel C o., controlled by M r. Schwab, which has been 
filling tho papers with advertisements criticising tho N avy Department, 
admits in its latest advertisement that though it was two years ago awarded 
a contract for $1,500,000 worth o f shells it has not yet mado shells to meet 
tho requirements o f  tho N avy Department. Until it is able to fill its 
contracts, it does not becomo tho Bethlehem Company to criticise the 
N avy Department for awarding contracts to manufacturers who can make 
shells that meet tho tests.

I regard tho attitude of those companies in this and other matters as 
most unfortunate, and were there no relief through competition either by 
tho Government or by other more patriotic firms, I would feel that they 
were putting our entire program of preparedness in peril. In urging the 
necessity for our tremendous program of naval development in Congress 
1 found the most serious obstaclo to contend with was the feeling of many 
Congressmen that the whole matter of preparedness was a deliberately 
organized campaign on tho part of manufacturers of war material to obtain 
enormous contracts at fabulous prices. I did not share this opinion. The 
splendid action on tho part of some otner manufacturers in foregoing tho 
chance to obtain war profits from tho material needed in tho construction 
of our new program has justified my belief that the manufacturers of this 
country as a whole are willing to assume their siiaro in tho program of 
proparedness without abnormal profits. That other largo manufacturers 
of war materials should persist in extracting tho last penny of profit from 
our urgent necessity gives a certain color to tho arguments of those who 
beliovo that "preparedness” is a synonym for profits and not patriotism.

There is, however, an oven more serious consideration in this particular 
mtater of shells than that of money. In my hearings and elsewhere the 
money side of it has been put before tho public—how the price of shells 
crept up to $500 apieco in 1912: how tho knowledge that tho Hadfields 
were prepared to make a reasonable bid in the latter part of 1913 led to 
a sudden cutting of the prico to $315: how tho elimination of the English 
competitor by tho war resulted in an incrcaso of over $100 per shell in 
tho latter part of 1911: how, still resting under the belief that no foreign 
competition was to be expected, somo American companies raised the prico 
to $539 in 1916—all this has been mado clear before.

What has not been mado clear, however, is the failuro of tho companies 
manufacturing projectiles, with no spur of competition to drive them on, 
to keep paco with tho improvements in tho quality of armor-piercing shells 
that wero being mado abroad. A difference in the prico of shells can be 
expressed in dollars and cents. Inferiority of weapons of defense, when 
tho fate of tho battle may easily depend upon this single element, cannot 
possibly bo expressed by any amount of money, however large.

In 1913 tho Bureau of Ordnance, convinced by reports from abroad that 
tho makers of shells for foreign navies had succeeded in perfecting an 
armor-piercing shell which could pass more severe tests than those we were 
stipulating up to that time, increased the severity of our own requirements, 
and, convinced that there was no good reason why our manufacturers could 
not manufacture shells of equally good quality, raised our test require­
ments.

There was an immediate storm of protests from these companies, en­
joying practically tho monopoly of this business, although it was pointed 
out that these conditions were no more sevorc, nor even as severe, as those 
enforced abroad, and that shells that could meet these tests wero actually 
being manufactured abroad and could bo manufactured here. Some 
American companies seemed to think it was our duty to lot them go ahead 
in tho same old way, manufacturing shells inferior to the best, rather than 
to expect thorn to improve their product. Of course, their pleas, and oven 
their thinly veiled threats to go out of business if we did not concede this 
right to them, wero ignored.

I regret to say that these companies, apparently secure in the belief that 
wo would havo to take whatever kind of shells they manufactured anyway 
and at any prico they saw fit to make, have not improved their projectiles 
to meet tho real requirements. I would be most reluctant to publish these 
figures did I not believe that they were well known abroad, and in view 
of this I feel no harm can be dono in letting our own country know the 
facts.

’ Out of thirty-four 14-inch shells submitted by tho Bethlehem Steel Co. 
for test three passed, a percentage of 8.8. The Crucible Steel Co. managrd 
to get37.7% of the sample shells submitted passed, and the Midvale, which 
apparently showed more enterprise and real desire to bring up the standard 
than others, passed 73%, a most gratifying improvement over the others, 
and which shows that our contention that American companies can produce 
good shells is well founded. Of the shells submitted by the Hadfields,
I.td., consisting of three sample shells and six additional test shells, not a 
single one failed to meet all the requirements.

In view of this record, and of the necessity of having our ammunition 
equal to that of other countries, I felt that I would have been criminally 
negligent, even if no question of price were involved, in refusing to accept 
the bid of the Hadfields. I am determined that our navy shall have as 
good ammunition as any other nation, and if possible better ammunition, 
and will buy such ammunition at any time and any place that it can be 
best obtained.

As I have repeatedly pointed out, all questions of price or profits being 
eliminated, a monopoly invariably leads to stagnation. It is only juman 
nature for a firm, certain of getting an order, to avoid the expense of the 
experiments and improved processes required to improve the quality of its 
goods. This is exactly what has happened in the manufacture of armor­
piercing projectiles, nothing could better illustrate the necessity of com­
petition if we are to keep abreast of other Governments, and the soundness 
of my contention that if competition cannot be secured otherwise, the 
Government itself must compete.

As to the contention that by establishing a navy plant we are going to 
force private manufacturers out of business, it. is an absurd and untenable 
theory. Our requirements, with an ever-increasing navy, will of necessity 
be greater each year than tho year previous. There will always be plenty 
of work for the private manufacturers so long as they are willing to improve 
their products so as to keep abreast of foreign Governments and to quoto 
a just and reasonable price for what they make.

I have never had in mind a navy plant of greater capacity, working one 
shift of men, than one-third of the total amount required by the navy. 
The two-thirds left for the private manufacturers with our new ships in 
commission would be greater than the whole amount of a few years ago. 
Only in case of utter failuro on the part of the private manufacturers to 
keep their product abreast of the times or to quote prices in any way 
reasonable would it be necessary for the navy, by working three shifts in­
stead of one, to manufacture enough material to cover our entire needs.

In recent years tho navy has built somo of its own ships, has manufac­
tured a largo amount of its powder, and has also undertaken to manufac­
ture a number of smaller articles which are also purchased, yet to-day 
we have more work for the shipyards than they can handle, the powder 
manufacturers aro still receiving contracts, and in the smaller materials 
we have no complaints from the private manufacturers that we have driven 
them out of business. The theory that a navy plant will result in a Govern­
ment monopoly has been proved false by what has happened as well as 
being obviously unsound.

FINDINGS OF COMMISSION WHICH INVESTIGATED 
INDUSTRIAL CONDITIONS IN FRANCE.  .

T h e  first in stallm en t of an  extensive report w hich the A m er­
ican Industrial C om m ission  is to m ake to the A m erican  M a n ­
ufacturers’ E x p o rt A ssociation  relative  to the probable co n ­
dition w hich w ill confront the industries of F rance a t the close  
of the w ar w as m ade public on  the 2 1st in st . T h e  C o m m is­
sion w as in vited  to  F rance b y  the F rench  T ra d e  C o m m is­
sion , w hich \*isited this co u n try  in 1 91 5 . T h e  A m erican  
C om m ission  consisted  of fifteen  business m en under the presi­
dency o f W .  W .  N ic h o ls , A ssista n t C h a irm a n  o f the A llis - 
C halm ers M an u fa ctu rin g  C o . of N e w  Y o r k . T h e  C o m m is­
sion w en t abroad  in A u g u st la st an d  retu rned in O ctob er. 
T h a t part o f its report m ade public this w eek states th a t  
“ even  a t  this tim e , w ith  the w ar ragin g , it  w as found th a t  
there is m uch reconstruction  and new  b uild ing ready to be  
undertaken . W h e n  peace co m es, the am ou n t o f c o n s tr u o -  
tion  of industrial p lan ts generally w ill be largo. T h is  ap  
plies to  b o th  F rance and B e lg iu m .”  It furth er says:

In France alone, along the battle front, more than 400 factories have been 
destroyed, and within the invaded region it is said that the plants have 
been denuded of machinery, tools, raw materials, building equipment and 
everything else of value.

Since the war a number of companies in the north, unable to operate 
their mills, have started new plants in other sections of France, frequently 
so located that they will ultimately benefit from the exceptionally favorable 
water power in tho Vosges and tho Alpine regions.

It is likely that an industrial survey will be made to locate the plants 
where they can operate at tho best advantage.

Tne importance of keeping industries upon which the country may de­
pend for her safety in time of war away from the frontier regions will be 
borne in mind. New plants, up to date in every particular, are arising in 
sections in which industry has heen heretofore hardly found.

Our curiosity was aroused in St. Etienne, in Lyons and other towns by 
some works which struck us as being almost typically American; in every 
instance we discovered that the companies operating them owned plants in 
tho United States.

We often heard tho hope expressed that after the war American manufac­
turers and American capital would co-operate with French interests and 
erect now plants in France.

There is disclosed here a large field for American enterprise which we think 
is well wbrthy of study. Most of the merchandise shipped from France to 
America consists either of luxuries or high-class necessities that pur­
chasers desire of artistic design and a certain luxury of finish.

The factories making such merchandise in most cases were not equipped 
for manufacturing war material, and the Government aimed to keep such 
industries alive in order to export their products to pay for at least part of 
the enormous purchases mado in America.

In some instances plants continue to manufacture their usual product to 
a certain extent , part of tho plant being devoted to the manufacture of war 
supplies. •

France is making a careful study of producing in a large industrial way 
goods that they have heretofore made only in a small way, such as toys and 
dolls, small wares, cutlery, farbic gloves, &c.

There are two currents of opinion in France as to future industrial require­
ments in regard to export. Ono is that French manufacturers should more 
generally engage in the manufacture of articles en series, that is, production

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



3 3 0 THE CHRONICLE [Vol. 104.
Sn quantities o f  ono kind o f finished product, as they do in tho Ford_motor 
car plant.
f Tlio opposing currentfof opinion is that the peculiar strength o f French 
industries lies in the ability to turn out a great diversity o f articles, each 
finished with artistic perfection in a way which other countries are not gen­
erally able to Imitate, as it is tho result o f  the artistic endowment o f tho 
people itself.

France and America are not likely to be serious competitors in tho world 
market becauso their strength lies in different directions. Our manufac­
turing practice is the result o f  a great uniform steady homo demand from 
one end o f the country to tho other. Our manufacturers export only their 
surplus products, and they can only export them as thoy are, as they cannot 
profitably make a smaller amount o f  merchandise differing from their usual 
output.

Wherever, therefore, the American manufacturers turn out a product 
which, as it stands, meets the requirement o f  foreign trade, thoy are strong. 
Certain typical American specialties, sewing machines, cash registers, type­
writers, &e., fear no rivals. '

Broadly speaking, French industry has arisen to satisfy its own home 
wants, which are not largo, but very diversified. Franco has adapted her 
industry to meet tho varied wants o f Europe and America, and this has 
qualified her in a peculiar degree to fill relatively small orders in special 
artistic goods with special imprints and in special styles with great profit 
to herself,

T h e  m e m b e r s  o f  th e  C o m m is s io n  w e r e : P r e s id e n t ,  W .  W .  
N i c h o l s ,  A s s is t a n t  C h a ir m a n  A ll is -C h a lm e r s  M f g .  C o . ,  I n c . ,  
N e w  Y o r k ;  L a w r e n c e  D e n o t ,  m e m b e r  B e r t r o n ,  G r is c o in  &  
C o . ,  b a n k e r s , P a r is ;  J .  G .  B u t le r ,  V ic e -P r e s id e n t  B r ie r  H i l l  
S te e l  C o . ;  A .  B .  F a r q u h a r , P r e s id e n t  A .  B .  F a r q u h a r  C o . ,  
L t d . ,  Y o r k ,  P a . ;  G .  B .  F o r d ,  c o n s u lt a n t  o n  c i t y  p la n n in g ; 
N .  F .  H o g g s o n ,  b u i ld in g  c o n s t r u c t i o n ,  P r e s id e n t  H o g g s o n  
B r o s .  &  C o . ,  I n c . ,  N e w  Y o r k ;  F .  J .  L e m a is t r e , c o n s u lt in g  
c h e m ic a l  e n g in e e r , E .  I .  d u  P o n t  d e  N e m o u r s  &  C o . ,  W i l ­
m in g t o n ,  D e l . ;  J .  R .  M a c  A r t h u r ,  P r e s id e n t  M a c A r t h u r  
B r o s .  C o . ,  N o w  Y o r k ;  D r .  C .  0 .  M a i l lo u x ,  C h e v a l ie r  d e  la  
L e g io n  d ’ H o n n e u r ,  e le c t r ic a l  e n g in e e r , N e w  Y o r k ;  C .  G .  
P fe i f f e r ,  V ic e -P r e s id e n t  G e o .  B o r g fe ld t  &  C o . ,  im p o r te r s  a n d  
e x p o r te r s  g e n e ra l m e r c h a n d is e ; J .  E .  S a g u o , m e c h a n ic a l  e n ­
g in e e r , f o r m e r  V ic e -P r e s id e n t  A m e r ic a n  L o c o m o t iv e  C o . ,  
N e w  Y o r k ;  E .  A .  W a r r e n ,  s p e c ia l  r e p r e s e n t a t iv e  U n iv e r s a l  
W in d in g  C o . ,  B o s t o n ,  M a s s . ;  E .  V .  D o u g la s s ,  G e n e r a l  S e c ­
r e t a r y ,  S e c r e t a r y  A m e r ic a n  M a n u fa c t u r e r s ’ E x p o r t  A s s o ­
c ia t io n ;  E .  G a r d e n , F r e n c h  S e c r e t a r y , a n d  H a r r i s o n R e e v o s  
P re s s  S e c r e t a r y .

R E S T O R A T I O N  O F  B E L G I U M .

I n  th o  s e c o n d  in s ta l lm e n t  o f  th e  r e p o r t  o f  th o  A m e r ic a n  
I n d u s t r ia l  C o m m is s io n  s e n t  t o  F r a n c e  b y  th e  A m e r ic a n  
M a n u fa c t u r e r s ’ E x p o r t  A s s o c ia t io n ,  th e  C o m m is s io n  h a s  th e  
fo l l o w in g  in  p a r t  t o  s a y  c o n c e r n in g  th e  in d u s t r ia l  r e h a b i l it a ­
t io n  o f  B e lg iu m :

Upon our arrival in Paris wo received a request from tho Belgian Chamber 
o f Commerce in Paris asking for a meeting for tho purpose o f discussing the 
stupendous problems involved in tho reconstruction o f Belgium after the 
war. Tho meeting took place on Oct. 16 1016.

The substance o f our interview with tho Belgian Chamber is contained 
in a letter dated Oct. 17 1916, addressed to tho American Industrial Com ­
mission, which we quote as follows:

“ Confirming the substance o f our valuablo interview with your Commis­
sion on tho 16th inst., wo beg to submit herewith an epitome o f the impor­
tant and urgent questions connected with tho industrial situation o f Belgium 
after the European war, derived as follows:

"W e  have in a report to tho Belgian Government about six months ago 
called special attention to tho following points:

“ 1. Tho financial and industrial situation o f tho principal Belgian indus­
tries after the departure o f  the invaders.

“ 2. Their most urgent needs in raw material for tho manufactured arti­
cles they are wont to produce.

"3 . The labor indispensable for the reconstruction o f the workshops and 
other necessary buildings.

"4 . Tho rcassortment o f  machine and other tools and plants which have, 
to such an enormous extent, been arbitrarily carried away, stolen or de­
stroyed by tho enemy.

"In  concluding that report wo remarked that tho United States w'ould bo 
tho country where there appears to bo the best chances o f  finding what will 
be necessary as regards machinery, tools and raw materials drawn from other 
parts o f  the American continents, besides tho adequate financial resources 
to carry out such a program whilo the war lasts, and possibly after its con­
clusion.

“ Tho resolutions o f  our Chamber on tho subject wero to tho following 
effect:

"  1 • That tho suggestions mentioned in tho report wero to be recommended 
to the consideration o f His M ajesty ’s Government.

“ 2. That these suggestions should form tho object o f deliberations, tho 
urgency o f which is sufficiently evidenced by the very serious situation which 
is shown to bo Impending as soon as the war comes to an end.

"Consequently, we suggested an appeal to the principal associations or 
the great industries o f  your country, in order to help Belgium to resume its 
Industrial and commercial position after tho war.

“ It Is believed, from conversations with American bankers o f  high 
standing, that finaticial arrangements can be made in such a manner as will 
practically ensure such purchases to be equivalent to cash transactions, thus do­
ing away with any addition to the manufacturer’s net prices for remunera­
tion on account o f  financing and commission charges. The specifications 
o f tho various raw materials, machinery, tools, & c., would, wo expect, bo 
drawn up by our Government, or their nominees. In drawing up these 
specifications we shall bear in mind that preference in chronological order 
should be given to thoso purchases for which it will take more time than for 
others to bo executed.

“ We shall transmit all the foregoing, with tho other information given us, 
to tho Belgian Government, with whom wo are, for tho purpose, in corre­
spondence and to whom we shall not fail to report, the friendly way in which 
you havo received our appeal on behalf o f  tho .Belgian industries and their 
restoration to their pre-war prosperity.”

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

T w o  n a v a l  e n g a g e m e n ts  b e tw e e n  B r it is h  l ig h t  n a v a l  fo r c e s  
a n d  G e r m a n  t o r p e d o - b o a t  d e s t r o y e r s  t o o k  p la c e  o f f  th e  
D u t c h  c o a s t  in  th e  N o r t h  S e a  o n  th o  n ig h t  o f  J a n .  2 2 . A n  
o f f i c ia l  B r it is h  s ta t e m e n t  w a s  is s u e d  th e  n e x t  d a y  a n n o u n c in g  
t h a t  a s  a  r e s u lt  o f  th o  f ir s t  e n g a g e m e n t  o n o  o f  th o  e n e m y  
d e s t r o y e r s  h a d  b e e n  s u n k  a n d  th o  r e s t  s c a t t e r e d ,  h a v in g  
s u f fe r e d  c o n s id e r a b le  p u n is h m e n t . I n  th o  s e c o n d  e n g a g e ­
m e n t ,  a c c o r d in g  t o  th o  B r it is h  s ta t e m e n t , o n e  o f  th o  B r it is h  
v e s s e ls  w a s  s t r u c k  b y  a  t o r p e d o  a n d  w a s  la te r  s u n k  b y  its  
o w n  s h ip s . W e  q u o t e  th e  s ta t e m e n t  b e lo w :

Last night, whilo our light forces wero patrolling tho North Sea not far 
from tho Dutch coast, they met a division o f enemy torpedo-boat destroyers. 
A  short engagement took placo, during which ono o f tho enemy torpedo- 
boat destroyers was sunk and tho rest scattered, having suffered consider­
able punishment. Darkness prevented tho full results o f  the action from 
being observed.

During last night there was also a short, sharp engagement between 
enomy torpedo-boat destroyers and our own destroyers in the vicinity o f 
Schouwen Bank. During this engagement ono o f our torpedo-boat do- 
stroyers was struck by a torpedo, the explosion killing tnree officers and 
forty-four o f  the crew. She subsequently was sunk by our own ships. 
Relatives o f  tho victims have been informed. Our ships suffered no other 
casualties.

A c c o r d in g  t o  th e  G e r m a n  v e r s io n  o f  th e  n a v a l  e n g a g e ­
m e n t s , o n e  G e r m a n  t o r p e d o  b o a t  w a s  d a m a g e d  a n d  n o n e  w e re  
s u n k . T h o  d a m a g e d  v e s s e l , it  is  s t a t e d ,  h a s  a r r iv e d  a t  
Y m u id e n ,  H o l la n d ,  a n d  it  is  s a id  t o  b e  th o  V -6 9 .  T h e  
a n n o u n c e m e n t  m a d e  b y  th e  G e r m a n  A d m ir a l t y  a t  B e r l in  
o n  J a n . 2 4  r e a d s  a s  f o l lo w s :

In the course o f  an enterprise undertaken by a portion o f our destroyer 
forces, an engagement occurred early in tho morning o f Jan. 23 with British 
naval forces. Ono enemy destroyer was sunk during tho fight. After the 
engagement a second was observed by our aeroplanes to bo In a sinking 
condition.

Ono o f our torpedo boats which was in distress owing to damage sustained, 
according to nows received, has arrived at Ymuiden. All tho other boats 
returned with slight damage.

T h e  n a v a l  e n g a g e m e n t s  a re  s a id  t o  h a v e  ta k o n  p la c e  w h ilo  
th e  G e r m a n  t o r p e d o  b o a t s  w o r e  a t t e m p t in g  t o  le a v o  Z e e -  
b r u g g o  t o  a v o id  th e  ic e  w h ic h  w a s  v e r y  t h ic k .  T h e y  w e r o  
im m e d ia te ly  a t t a c k e d ,  it  is  s a id , b y  a  la rg e  B r it is h  s q u a d r o n . 
T h o  e n g a g e m e n t s , it  is s a id , w e r e  b o t h  s h o r t .

G E R M A N Y  W I T H D R A W S  C H A R G E S  A G A I N S T  M I N I S ­
T E R  V O P I C K A .

A n n o u n c e m e n t  t h a t  th e  G e r m a n  G o v e r n m e n t  h a d  w i t h ­
d r a w n  its  ch a r g e s  a g a in s t  C h a r le s  J .  V o p ic k a ,  U n it e d  S ta te s  
M in is t e r  t o  R u m a n ia ,  S e r b ia  a n d  B u lg a r ia , w a s  m a d e  a t  th e  
S ta t e  D e p a r t m e n t  a t  W a s h in g t o n  o n  th e  1 9 th  in s t . I n ­
f o r m a t io n  t o  th e  e f f e c t  t h a t  th e  tra n s fe r  o f  M r .  V o p ic k a  fr o m  
B u c h a r e s t  h a d  b e e n  r e q u e s t e d  b y  th o  G o r m a n  G o v e r n m e n t  
o n  th e  g r o u n d  o f  u n n e u tr a l  c o n d u c t  h a d  c o m e  f r o m  W a s h ­
in g t o n  o n  th o  5 th  in s t .  O n  th o  1 4 th  in s t .  D r .  A lf r e d  
Z im m e r m a n n , th o  F o r e ig n  S e c r e t a r y ,  s ta t e d  in  a n  in te r v ie w  
t h a t  th e  m e a s u r e  w a s  n o t  d ir e c t e d  a g a in s t  M r .  V o p ic k a  
p e r s o n a l ly ,  b u t  th a t  it  a p p lie d  t o  a ll d ip lo m a t ic  r e p r e s e n ta ­
t iv e s  in  th e  R u m a n ia n  c a p i t a l  w h o  h a d  fa ile d  t o  f o l l o w  th e  
C o u r t  t o  w h ic h  t h e y  w e r e  a c c r e d it e d  t o  its  n e w  s e a t  o f  
g o v e r n m e n t .  N o t  o n ly  A m e r ic a ,  H o l la n d  a n d  G r e e c e ,  in  
th e  p e r s o n s  o f  t h e ir  d ip lo m a t ic  r e p r e s e n t a t iv e s , w e r e  a f f e c t e d ,  
b u t  o v e n ,  i t  is s a id , G e r m a n y ’ s a l ly ,  A u s t r ia ,  d id  n o t  r e ta in  
h e r  M in is t e r  in  t h e  R u m a n ia n  c a p i t a l ,  w h ic h  is in  th e  G o r m a n  
s p h e re  o f  o c c u p a t i o n .  I n t e r n a t io n a l  la w  d o e s  n o t  r e c o g n iz e  
th o  s ta tu s  o f  a  d ip lo m a t  a c c r e d it e d  t o  a  G o v e r n m e n t  in  a  
c o u n t r y  w h ic h  is u n d e r  th e  m il i t a r y  o c c u p a t i o n  o f  a n o t h o r  
P o w e r .  R e m in d e d  th a t  a  q u a s i -d ip lo m a t ic  s ta tu s  w a s  
a c c o r d e d  t o  th e  A m e r ic a n  a n d  S p a n is h  d ip lo m a t ic  r e p r e s e n ­
t a t iv e s  in  B e lg iu m , D r .  Z im m e r m a n n  p o in t e d  o u t  t h a t  th is  
w a s  a  m a t t e r  o f  o p in io n  a s  c o n c e r n e d  th o  in d iv id u a l  m il ita r y  
c o m m a n d e r s , a n d  t h a t  w h ile  F ie ld  M a r s h a l l  v o n  d o r  G o l t z ,  
th o  fo r m e r  m il i t a r y  c o m m a n d e r  in  B e lg iu m , h a d  a c q u ie s c e d  
in  th o  a r r a n g e m e n t , F ie ld  M a r s h a l  v o n  M a e k e n s e n ,  th o  
c o m m a n d e r  in  th o  R u m a n ia n  c a m p a ig n ,  t o o k  a  d i f fe r e n t  
s ta n d .

I n  s ta t in g  th a t  th o  ch a r g e s  a g a in s t  M r .  V o p ic k a  h a d  b e o n  
| w it h d r a w n , it  w a s  a n n o u n c e d  a t  th o  S ta t e  D e p a r t m e n t  o n  
i th o  1 9 th  th a t  a n  e x p la n a t io n  o f  th e  fu l l  fa c t s  in  th e  a l le g a t io n s  

b a s e d , it  is u n d e r s t o o d ,  o n  a  r e p o r t  f r o m  M r .  V o p ic k a ,  h a d  
b e e n  m a d e  t o  G e r m a n y , w h ic h  p r o v e d  s a t i s fa c t o r y .  T h e  
G e r m a n  m il i t a r y  a u t h o r it ie s ,  h o w e v e r ,  it  is s a id , h a v o  ta k o n  
th e  p o s i t io n  th a t  n o n e  o f  th o  n e u tr a l  d ip lo m a t s  s h o u ld  r e m a in  
a t  th e  c a p ita l  o f  R u m a n ia .  G o n e ra l v o n  M a e k e n s e n ,  G e r m a n  

; c o m m a n d e r  in  R u m a n ia ,  h a s  h e n c e  d ir e c t e d  a ll o f  th o  r e m a in ­
in g  n e u tr a l  d ip lo m a t s  t o  le a v e  R u m a n ia ,  e x c e p t  th o  P e rs ia n  
M in is t e r ,  w h o ,  i t  is  s a id , is  a l lo w e d  t o  r e m a in  o n ly  b e ca u s o  
h o  h a s  n o  fu n d s  w ith  w h ic h  t o  d e p a r t .

A  s ta t e m e n t  is s u e d  b y  th o  S ta t e  D e p a r t m e n t  o n  th o  19th  
in s t . s a id :
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A telegram has been received from the American Ambassador at Berlin, 

dated Jan. 17, saying that Minister Vopicka has arrived in Berlin and has 
had an interview with M r. Bussche, Under-Secretary for Foreign Affairs. 
M r. Bussche lias called upon tho Ambassador and informed him that M r. 
Vopicka has satisfactorily explained all matters; that tho memorandum 
sent by tho German movernment containing certain charges against M r. 
Vopicka’s un-neutral actions, is withdrawn. M r. Bussche, furthermore, 
explained that the military authorities could not perm it any neutral repre­
sentatives to remain at Bucharest, but that a secretary could bo sent who 
could remain to look after American interests.

R e p o r t s  h a v e  i t  t h a t  i t  is  p r o b a b le  t h a t  M in is t e r  V o p ic k a .  
n o w  in  B e r l in ,  w ill  b o  g r a n te d  a  le a v e  o f  a b s e n c e , w h ic h  h e  
r e q u e s te d  m a n y  m o n t h s  a g o  a n d  t o  w h ic h  h o  is  e n t i t le d ,  in  
o r d e r  t o  a v o id  a n y  e m b a r r a s s m e n t  in  s e n d in g  h im  o n  t o  h is  
p o s t  a t  th e  R u m a n ia n  c a p it a l  a t  J a s s y , ju s t  a f t e r  g a in in g  
c o n s id e r a b le  m il i t a r y  in fo r m a t io n  o n  h is  t r ip  t h r o u g h  th e  
C e n t r a l  E m p ir e s .

Y A R R O W  D A L E  C L A I M E D  AS  P R I Z E  S H I P  B Y  GER ­
M A N Y — D E T E N T I O N  OF N E U T R A L  S A I L O R S .

T h e  B r it is h  s te a m e r  Y a r r o w d a le ,  w h ic h ,  a s  n o t e d  in  th e s e  
c o lu m n s  la s t  w e e k , w a s  o n e  o f  th e  v e s s e ls  a c k n o w le d g e d  b y  
th o  B r it is h  A d m ir a l t y  a s  h a v in g  b e e n  c a p t u r e d  b y  th e  G e r ­
m a n  r a id e r  w h ic h  h a s  b e e n  t e r r o r iz in g  c o m m e r c e  in  S o u t h  
A m e r ic a n  w a t e r s , is c la im e d  a s  a  p r iz e  s h ip  b y  th e  G e r m a n s , 
a n d  is  n o w  h e ld  a t  a  G e r m a n  p o r t ,  w it h  4 6 9  p r is o n e r s , th e  
c r o w s  o f  o t h e r  s te a m e rs  c a p t u r e d  b y  th o  r a id e r .  A n n o u n c e ­
m e n t  t o  th is  e f f e c t  w a s  m a d e  in  a n  o f f i c ia l  G e r m a n  s ta t e m e n t  
is s u e d  a t  B e r l in  o n  J a n . 1 9 . T h o  p r is o n e rs  o n  th e  Y a r r o w d a le  
w e re  ta k e n  f r o m  o n o  N o r w e g ia n  a n d  s e v e n  B r it is h  v e s s e ls . 
T h r o d  o f  th e  v e s s e ls  s u n k  w e r o  a r m e d  B r it is h  m e r c h a n tm e n . 
A lt h o u g h  th e  G e r m a n  s ta t e m e n t  d o e s  n o t  d is c lo s o  th o  n a m e  
o f  th e  p o r t  in t o  w h ic h  th o  Y a r r o w d a le  w a s  ta k e n  a s  a  p r iz e ,  
a  d is p a t c h ,  i t  is s a id , h a s  b e e n  r e c e iv e d  a t  th o  S ta t e  D e p a r t*  
m e n t  a t  W a s h in g t o n  a n n o u n c in g  th e  v e s s e l ’ s a r r iv a l  a t  
S w in e m u n d e , G e r m a n y . T h o  B e r l in  s ta t e m e n t  o f  J a n .  19  
s a y s :

Tho English steamer Yarrowdale, o f  5 ,COO tons, was brought Into harbor 
on tho 31st o f December as a prize by a prlzo crew o f sixteen men. She 
had aboard 4C9 prisoners, tho crews o f one Norwegian and soven English 
ships which were captured by one o f  our auxiliary cruisers in the Atlantic 
Ocean.

Tlie cargoes o f the captured vessels consisted principally o f  war material 
for our enemies from America and foodstuffs, including 0,000 tons o f 
wheat, 2,000 tons o f  flour and 1,000 horses. The Yarrowdalo had on 
board 117 motor lorries, ono m otor car, 0,300 cases o f  rifle cartridges,
30,000 rolls o f barbed wire and 3,300 tons o f  steel bars, besides a large 
quantity o f  meat, bacon and sausages.

O f the vessels sunk, threo o f  tho British wore armed. Among tho crows 
o f tho captured vessels arc 103 subjects o f neutral States, who, as well as 
enemy subjects, have been removed as prisoners o f  war in so far as they had 
taken pay on armed enemy vessels. Tho commander o f  tho prize crew is 
Deputy Officer Badewitz.

Tho bringing in o f tho Yarrowdalo has boon kept secret up to this time 
for military reasons, which, in view o f tho British Admiralty statement o f 
January 17, were no longer operative. It is noteworthy that tho British 
Admiralty resolved to announce to tho British public these losses, which 
dato from some considerable time back, only when tho losses were made 
known to tho neutral world by tho arrival o f  tho Japanese prlzo, Hudson 
Maru, in a Brazilian harbor.

T h o  s te a m e r  S t .  T h e o d o r e ,  w h ic h  w a s  a ls o  r e p o r t e d  c a p ­
tu re d  b y  th o  G e r m a n  r a id e r , h a s , i t  is  s t a t e d ,  b e e n  a r m e d , a n d  
h a s  b e e n  m a n n e d  b y  a  G e r m a n  c r e w  t o  a c t  a s  a n  a u x il ia r y  
t o  th e  G e r m a n  r a id e r . A  s h o r t  s ta t e m e n t  w a s  is s u e d  b y  th o  
S ta t o  D e p a r t m e n t  o n  J a n . 19  a n n o u n c in g  th o  r e c e ip t  o f  
a d v ic e s  t o  th is  e f f e c t .  I t  r e a d s :

The Department is advised by telegram from Rio do Janeiro that it is 
stated there that tho captured steamer St. Theodoro lias been armed with 
two guns and a Gorman crow put on board and that tho vessel is now 
operating as an auxiliary cruiser in tho Atlantic.

A  n o w  is s u o , i t  is p o in t e d  o u t ,  m a y  b e  r a is e d  b e tw e e n  th e  
S ta t e  D e p a r t m e n t  a n d  G e r m a n y  o v e r  th o  a t t i t u d e  G e r m a n y  
h a s  ta k e n  in  h o ld in g  n e u tr a l  s u b je c t s  in  th o  c r o w s  o f  v e s s e ls  
c a p t u r e d  b y  th o  G e r m a n  r a id e r  a s  “ p r is o n e r s  o f  w a r . ”  T h is  
q u e s t io n ,  it is s la t e d ,  re s ts  u p o n  th e  s ta tu s  o f  th o  c a p t u r e d  
ve sse l a s  a  m e r c h a n t  s h ip  o r  a s  a  w a r  v e s s e l .  I n q u i r y ,  it  is 
s t a t e d ,  h a s  b e e n  m a d e  o f  G e r m a n y  a s  t o  w h o th e r  th e re  w e r o  
a n y  A m e r ic a n s  a m o n g  th e  1 03  n e u tr a l  s a i lo r s , m e n t io n e d  in  
th o  G e r m a n  o f f i c ia l  s ta te m e n t  a s  h a v in g  b e e n  m a d o  p r is o n e rs  
o f  w a r . S e v e r a l  A m e r ic a n  s e a m e n , i t  is s a id , w e r o  r e g is te r e d  
a s  m e m b e r s  o f  th e  c r o w  o f  th o  Y a r r o w d a lo .

A  c a b le  t o  th o  d a i ly  p re s s  f r o m  B e r l in ,  v ia  L o n d o n ,  o n  th o  
2 1 s t  in s t . ,  in  r e p o r t in g  th o  fo r w a r d in g  b y  A m b a s s a d o r  
G e r a r d  o f  a  s u m m a r y  o f  th e  G e r m a n  A d m i r a l t y ’ s o f f i c ia l  
s ta t e m e n t  o n  th o  d e t e n t io n  o f  n e u tr a l  s a ilo r s  a s  p r is o n e r s  o f  
w a r , s a id :

A summary o f  the German Adm iralty’s official statement on tho deten­
tion as prisoners o f  war o f neutral sailors aboard armed merchantmen cap­
tured by tho German naval forces was cabled to tho Stato Department 
at 'Washington by Ambassador Gerard last evening. This is the only 
information yet available regarding tills development in naval procedure.

German official circles profess to regard the case as affording an 
opportunity for negotiations looking to the settlement between America 
and Germany o f tho status o f armed merchantmen. Since tho men in

question are safe and the case is not complicated by the loss o f  human life, 
as might have been involved had it arisen from the destruction o f  armed 
merchantmen by submarines, optimism over an amicable adjustment ..is 
expressed here.

Since tho issuing o f  tho German memorandum on armed merchantmen 
earlier in tho war, German authorities have held that a ship which mounts 
guns, whether they be intended for defenso or offence, loses its status as a 
private commercial craft and becomes a warship.

Sailors taking service on such a ship, these authorities contend, lose their 
neutral status, just as if they had enlisted in the naval forces o f  a belligerent’ 
therefore, these sailors are liable to treatment as prisoners o f  war, it Is held

These grounds aro set forth in tho second annex to the German prize code, 
which states explicitly that the crews o f armed merchantmen which offer 
resistance to German naval forces shall be treated as war prisoners. Though 
the memorandum and the prize code take this stand, the problem has been 
held in abeyance.

O f late, however, the armed merchantman issue has again become pressing 
and the belief is growing that the Government will take advantage o f the 
situation created by the bringing into a German port o f  the prize ship 
Yarrowdale, with the crew held as prisoners o f  war, to  bring the question 
to a head.

G E R M A N  C O N S U L - G E N E R A L  A T  S A N  F R A N C I S C O  
S E N T E N C E D  FOR N E U T R A L I T Y  V I O L A T I O N S .

F r a n z  B o p p ,  f o r m e r  G e r m a n  C o n s u l -G e n e r a l  a t  S a n  F r a n ­
c i s c o ,  w a s  s e n t e n c e d  b y  J u d g e  W i l l ia m  P .  H u n t  in  t b e  
U n it e d  S ta te s  D is t r ic t  C o u r t  a t  S a n  F r a n c is c o  o n  J a n .  2 2  
t o  s e r v o  t w o  y e a r s  in  p r is o n  a n d  p a y  a  f in e  o f  $ 1 0 ,0 0 0  o n  
ch a r g e s  o f  s e t t in g  o n  f o o t  a  m il i t a r y  e x p e d i t io n  a g a in s t  
C a n a d a  a n d  f o r  v io la t in g  th e  S h e r m a n  A c t  b j '  c o n s p ir in g  t o  
r e s t r a in  in t e r -S ta t e  a n d  fo r e ig n  c o m m e r c e  b y  d y n a m it in g  
s h ip s  a n d  t ra in s  c a r r y in g  m u n it io n s  t o  th e  A ll ie s .  T h r e e  o f  
B o p p ’ s a id s , fo r m e r  V ic e -C o n s u l  E .  H .  v o n  S h a c k ,  L ie u ­
te n a n t  G e o r g e  W ilh e lm  v o n  B r in c k e n ,  m il i t a r y  a t t a c h e  o f  
th e  G e r m a n  C o n s u la t e , a n d  C h a r le s  C .  C r o w le y ,  s e c r e t  
s e r v ic e  a g e n t  o f  th e  G e r m a n  C o n s u la t e ,  r e c e iv e d  l ik e  s e n ­
t e n c e s . M r s .  M a r g a r e t  W .  C o r n e l l ,  C r o w le y ’ s p r iv a t e  s e c ­
r e t a r y ,  w a s  g iv e n  c o n c u r r e n t  p r is o n  s e n te n c e s  o f  o n e  y e a r  
a n d  o n o  d a y  o n  th e  m il i t a r y  e n te r p r is e  in d ic t m e n t  a n d  a  y e a r  
f o r  v io la t in g  th e  S h e r m a n  L a w , b u t  n o  f in e  w a s  im p o s e d .  
B o p p  a n d  h is  a s s o c ia te s  h a v e  b e e n  u n d e r  in v e s t ig a t io n  s in ce  
th e  la t t e r  p a r t  o f  1 9 1 5 . T h o  G r a n d  J u r y  in v e s t ig a te d  t h e  
a l le g e d  c o n s p ir a c y  a n d  th o  in d ic t m e n ts  w e r o  f i le d  F e b .  14  
1 9 1 6  a n d  M a r c h  4  1 9 1 6 . W i t h in  f o r t y - e ig h t  h o u r s  a f t e r  
th o  ju r y  h a d  c o n v i c t e d  th o  a c c u s e d ,  o n  J a n .  1 0 , B o p p  a n d  
V o n  S h a c k  w e r e  r e l ie v e d  f r o m  d u t y  a t  th e  G e r m a n  C o n s u la t e  
a t  S a n  F r a n c is c o  b y  A m b a s s a d o r  v o n  B e r n s t o r f f  in  W a s h ­
in g t o n ,  a n d  D r .  E r i c h  Z o e p f f e l ,  C o n s u l -G e n e r a l  a t  S e a t t le ,  
w a s  o r d e r e d  t o  ta k e  t e m p o r a r y  c h a r g e  o f  th e  S a n  F r a n c is c o  
C o n s u la t e .  L o u is  J .  S m it h  a n d  J .  I I .  V a n  K o o lb e r g e n  w e r e  
a ls o  d e fe n d a n t s  in  th e  c a s e . V a n  K o o lb e r g e n  w a s  o u t  o f  th e  
c o u n t r y  a n d  c o u ld  n o t  b e  b r o u g h t  h e r e  t o  s ta n d  t r ia l ,  a s ,  i t  
is s t a t e d ,  h is  a l le g e d  o f f e n c e  w a s  n o n -e x t r a d it a b le .  S m it h  
w a s  th e  G o v e r n m e n t ’ s s ta r  w itn e s s  a n d  w a s  g r a n te d  im ­
m u n it y .  J u d g e  H u n t  h a s  g iv e n  th e  d e fe n d a n t s  t h ir t y  d a y s  
in  w h ic h  t o  p e r fe c t  a n  a p p e a l  t o  th e  U n it e d  S ta te s  C ir c u i t  
C o u r t  o f  A p p e a ls ,  a n d  h e  h a s  f ix e d  b a i l  f o r  B o p p  a n d  V o n  
S h a c k  a t  $ 1 0 ,0 0 0 .

D E B T  OF G R E A T  B R I T A I N ,  F R A N C E  A N D  R U S S I A .

T h e  g r o w t h  o f  th e  n a t io n a l  in d e b te d n e s s  o f  th e  p r in c ip a l  
b e l l ig e r e n t  n a t io n s  s in ce  th o  o u t b r e a k  o f  th e  w a r  is  d e a lt  
w it h  in  th o  F e d e r a l  R e s e r v e  B u l le t in  f o r  J a n u a r y .  F ig u r e s  
a ro  s h o w n  f o r  th e  U n it e d  K in g d o m , F r a n c e ,  R u s s ia , G e r ­
m a n y ,  A u s t r ia  a n d  H u n g a r y .  T h o  f ig u r e s  f o r  th e  th re e  
la s t  n a m e d  c o u n t r ie s  a ro  r e p o r t e d  u n d e r  a  s e p a r a te  h e a d  in  
th is  is s u e . I n  th e  c a s e  o f  G r e a t  B r it a in  a n d  h e r  a llie s  a 
t o t a l  o f  $ 2 9 ,2 6 5 ,1 3 2 ,0 0 0  is  s h o w n  a s  th e  in c r e a s e  s in ce  th e  
w a r , th e  a m o u n t  in  e a c h  in s ta n c e  b e in g  a s  f o l lo w s :
Great Britain from Aug. 1 1914 to N ov. 11 1916___________ $13,253,358,000
France to Aug. 31 1916. .............................................. ............. 8,038,500,000
Russia to Dec. 31 1916............................. ..................................... 7,973,274,000

Total for the Entente......................... .......................................$29,265,132,000
G r e a t  B r i t a in ’ s n a t io n a l  d e b t  w a s  a p p r o x im a t e ly  $ 1 5 ,­

1 6 3 ,7 5 0 ,0 0 0  in  N o v e m b e r ,  h a v in g  r is e n  f r o m  $ 3 ,4 4 9 ,8 1 3 ,1 5 0  
in  M a r c h  1 9 1 4 . L o a n s  t o  A ll ie s  a n d  d o m in io n s  in c lu d e d  
in  th e  g r a n d  t o t a l  a ro  e s t im a t e d  a t  f r o m  th re e  t o  th re e  a n d  
a  h a lf  b i l l io n . F r a n c e ’ s  t o t a l  lo a n s  t o  h e r  A ll ie s  d u r in g  th e  
w a r  a re  e s t im a t e d  a t  a p p r o x im a t e ly  $ 3 3 0 ,0 0 0 ,0 0 0 . T h e  
n a t io n a l  d e b t  o f  R u s s ia  h a s  r is e n  f r o m  9 ,8 8 8 ,3 1 0 ,0 0 0  r u b le s  
J a n .  1 1 9 1 4  t o  2 5 ,2 2 0 ,9 3 6 ,0 0 0  r u b le s  (a b o u t  $ 1 3 ,1 1 4 ,8 8 6 ,­
7 2 0 ) ,  a t  th e  c lo s e  o f  1 9 1 6 . T h e  fo l l o w in g  is  th e  c o m p i la t io n  
in  d e t a i l  s o  fa r  a s  G r e a t  B r ita in  a n d  h e r  a llie s  a ro  c o n c e r n e d :

U N ITE D  K IN G D O M .
Borrowings o f the British Government.

According to tho London “ Statist" o f  N ov. 18, the British public (both 
funded and unfunded) debt at the end o f March 1914 stood at £707,654,000, 
from which it was raised to £1,165,801,702 at tho end o f March 1915 and 
to £2,196.439,245 at the end o f March 1916. Since April 1 1916 an addi­
tional £1,052,000,000 o f loans have been raised, including the recent 
American loan o f about £60,000,000. About the middle o f  November 
tho national debt o f  the country amounted to approximately £3,250,03' i,000, 
o f  which between £600,000,000 and £700,000,000 represented loans to 
allies and dominions. '
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The following table, taken from  tho "Statist”  o f  N ov. 18 1916, shows 
tho war borrowings o f tho British Government (luring tho present fiscal 
year (since April 1 1916) and tho total borrowings since Aug. 1 1914:

April 1 1916 Total from  
to Aug. 1 1914 to

Nov. 11 1916. Nov. 11 1916.
Treasury bills (all maturities)_________________ £536,554,000 £1,086,022,000

1 0 9 0  B Q . j U o n n O  8 0 .2 4 2 .0 0 06%  Exchequer bonds duo February 1920------  89,342,000
W ar expenditure 2-ycar certificates---------------  27,910,000
W ar savings 5-year certificates-----------------------  34,550,000
"Other debt” .a -----------------------------------------------
W ays and means advances__________________  37,000,000
3 H %  war loan, 1925-1928-5-------- ---------- - - ..............................
3%  Exchequer bonds, March 1920---------------  -----------------
44<j % war loan, 1925-1945-C--------------------------- -----------------
5%  United States o f America loan (Oct. 1915) .................. -
5%  Exchequer bonds.d—• _, ____. . .

Duo October 1919_________________________  34,222,000
Due December 1920_________________ _______ 84,140,000
Duo October 1921_______  62,464,000

89.342.000
27.910.000
35.800.000
95.106.000
56.896.000

331.798.000
31.547.000

582.630.000
50.820.000
34.222.000

237.829.000
62.464.000

Total....... ................... ........ ..............................  992,288,000 2.723,386,000
Equivalent in United States dollars_____ 4,828,970,000 13,253,358,000

a Through conversions £62,774,400 in issue M ar. 31 1916. b £899,997, 
072 in issue M ar. 31 1916, owing to conversions, c Includes inter alia, 
5%  United States o f  America collateral loan, Sept. 1916, for 3250,000,000, 
d Issue suspended.
United Kingdom Currency Notes Issued and Held by the Bank of England. 

Also Portions Secured by Coin and Bullion and by Government Securities,
1914-16 [From the London "Economist"].

Held by Secured Secured by
Bank of by Coin Per Government

1 9 1 4 . Issued. England. A  Bullion. Cent. Securities.
Aug. 26.................... £21,535,000 £11,423,000 ............... - ............  .....................
Sept. 30 .......... 28,409,000 9,104,000 £4.500,000 15.8 £10,924,000
Oct. 28 - -  31,367,000 5,778,000 9,500,000 30.3 13,924,000
N ov  25 34,134,000 5,772,000 13,500,000 39.6 13.921,000
Dec. 3 o : : : _ : : ____ 3 8 ,478,000  9 ,28 6 ,0 0 0 1 8 ,500.000 48 .1  9 ,9 21,0 0 0

1915
Jan. 27 . ' -  35,409,000 31,000 22,500,000 63.6 11,924,000
Feb. 25 I I ______  36,661.000 1,079,000 26,500.000 72.3 8,924,000
M ar. 31..................   39,802,000 3,520,000 27,500,000 69.1 8,623,000
April 28   42,099,000 5,837,000 27,500,000 65.3 8,623,000
M ay 26   45,160,000 7,237.000 28,500,000 63.0 9,586,000
Juno 30 - - - -  46,577,000 8,655,000 28,500,000 61.3 9,586,000
July 28......................  45,387,000 4,250,000 28,500,000 61.8 9,580,000
Aug. 25   52,201,000 14,759,000 28,500,000 52.5 9,586,000
Sept. 29   72,022,000 22,969,000 28,500,000 39.5 20,400,000
Oct. 27   81.852,000 8,727,000 28,500,000 35.0 44,621,000
N ov. 24...................... 90,226,000 17,114,000 28.500.000 31.5 44,621,000
Dec. 29_____  103,125,000 20,536,000 28,500,000 27.6 54,621,000
Jan. 2 6 1J1° ’ ____ 97,758,000 5,245,000 28,500,000 29.2 64,577,000
Feb. 23   99,345,000 6,450,000 28,500,000 28.7 65,203,000
M ar. 29 ................ .106,691,000 7,902,000 28,500,000 26.6 71,121,000
April 26 .................... .116,244,000 12,876,000 28,500,000 21.5 75,718,000
M ay 31 ..118,550,000 7,155,000 28,500,000 24.0 83,775,000
Juno 2 8 --   122,099,000 7,006,000 28,500,000 23.4 88,758,000
July 26  125,486,000 6,338,000 28,500,000 22.6 92,157,000
Aug. 30  129,659,000 5,879,000 28,500,000 22.0 97,529,000
Sept. 27 .............. ..131,525,000 5,964,000 28.500.000 21.6 99,321,000
Oct. 25...................... 135,319,000 5,575,000 28,500,000 21.1 103,862,000
N ov. 29...................... 136,582,000 5,448.000 28,500,000 20.9 105,323,000

F R A N C E .
Growth of the French National Debt Since August 1 1914.

Tho following data regarding French public expenses authorized to tho 
end o f tho calendar year 1916, and tho growth o f the French national debt 
up to Aug. 31 1916, aro taken mainly from tbo financial statement submitted 
to tho French Senate on Sept. 15 1916 by M . Itibot, tho French Minister 
o f  Finance, and reprinted in tho official “ Bulletin de Statistiquo et do 
Legislation Compareo”  for September 1916.

A comparison o f tho Government expenditures and ordinary receipts 
effected between Aug. 1 1914 and July 31 1916 indicates a deficit o f about 
35 billion francs. T o  this total should bo added tho amounts advanced 
by the French Treasury to  tho Allied Governments which up to July 31 1916 
aggregated about 1,650,000 million francs, also amounts advanced to cham­
bers o f  commerce, to  societies for assisting wounded military persons and 
advances to tho Stato railroads for capital expenditures, pending tho issue 
o f  bonds. Considerable payments were also made for the benofit o f  the 
Departemcnt du Nord and tho food distribution servico for tho civil popu­
lation. M oreover, tho Departements, communes, tho State Savings Bank 
(Calsso dcs depots et consignations), army treasuries and various other 
public bodies had to draw upon their current accounts, which at tho begin­
ning o f tho war showed qulto largo credits.

Tho result o f  all these operations, while not affecting directly tho Stato 
expenditures, adds, however, about 3 billions o f  francs to thodoficlt burden 
o f tho Treasury, which accordingly by July 31 1916 had reached a total o f 
38 billion francs. This deficit was covered by tho following loan operations.

Francs.
5% rente loans yielding a total o f . .............................................. 11,925,000,000
Two-loan operations in United States-----------------------------------  1,476,000,000
National defense short-term bonds ("obligations” ) not con­

verted into 5%  rente: amount issued to July 31 1916-------- 1,037,000,000
(This amount is offset by the amortization o f tho old six- 
year bonds to an amount o f 283 millions.)

Treasury bills (bona du tresor) disposed o f in England repro-
senting on July 31 1916 a total o f ........... .............................. - 2,315.000.000

The Issue o f national defenso Treasury bills proved a con­
tinued success. Deducting all reimbursements and con­
versions tho net yield from these issues totaled-----------------13,166,000,000

Increase in tho amount o f funds deposited by tho public '
with the national troasury--------------------------------------------------  142,000,000

Advances o f  tho Bank o f Franco up to July 31 1916------------- 8,300,000,000
Advances o f  tho Bank o f Algeria up to July 31 1916-------------  45,000,000

Less amount o f 6-year bonds am ortized........... .. .283,000,000
Decreaso In amount o f ordinary Troasury bills __

outstanding---------------------------------------------------- 395,000,000

38,106,000,000

678,000,000
a 37,728,000,000

a Exclusive o f  tho decreaso by 295 millions in tho amount o f  cash on 
hand in the Treasury between July 31 1914 and 1916.

Of this total only 22% came from the banks o f issue in tho shape o f fidu­
ciary circulation and 78% , or almost four-fifths, from voluntary contribu­
tions by the public.

Speaking o f tho general financial situation, M . R ibot discussed tho ques­
tion o f payments which tho national Treasury has to make abroad as tho 
result o f foreign purchases for national defense purposes and in providing 
food for tho civil population.

Tho monthly average o f theso payments from about 250 million francs 
in 1915 had gone up to about 600 millions about tho middle o f  1916. This 
increase, the Minister adds, would have been oven greater had not the 
Government decided to draw more largely on the resources o f tho country 
and ordor only those things abroad which could not bo furnished by na­
tional labor.

T o  tho amounts o f foreign purchases should bo added tho growing sums 
represented by interest on loans and on advances recolved, also tho amounts 
which tho Fronch Treasury places at tho disposal o f  tho Bank o f France 
for the needs o f tho foreign exchange market in tho shape o f Troasury bills 
(In pounds sterling) renewable during tho war and tho years immediately 
following tho conclusion of peaco, tho bank in turn lending to tho British 
Treasury or to tho Bank o f England gold, which Is to bo repaid at tho 
termination o f war, whenever it should bo needed for tho resumption of 
specie payments.

Tho statement adds: "A  new convention is to bo signed regarding this 
matter between tho French and British Governments, which will assist 
us to meet most or our commitments toward thoso countries which are our 
principal purvoyos, including Great Britain itself, and to maintain the 
stability o f  our exchanges.”

Appropriations Authorized or Applied for Since Aug. 1 1914.
[Source: "Bulletin de Statistiquo, Sept. 1916.)

------------------------- Calendar Year---------------------- —
tin  Thousands of Francs) 1914. 1915. 1916. Total.

M ilitary expenditures proper 5,867,251 15,704,418 23,600,675 45,232,444
Public debt__________ . . . . . .  60,332 1.900,024 3,005,207 4,965,562
Expen’s o f social so lid a rity .. 494.465 2,673,251 3,290,242 6,457,959
l ’ urchaso o f food for susto-

nance o f  civil population. 20,000 166,800 - - - - - -  188*800
Other expenditures_________ 147,386 2,261,124 2,394,77i 4,803,181

T o t a l ............................. ........  6,589.434 22,705,617 32,350,895 61,645.946
Movement of the French Public Debt from July 31 1914 to Aua. 31 1916. 

[Source: “ Bulletin do Statistiquo,”  Sept. 1916.)
Increase Decrease

( In Thousands o f Francs.) Since July Since July
A. Consolidated or long-term debt: 31 1914. 31 1914.

5% loan , 1915 (760,214,273 francs o f  rente). .  .15,204,885 .................
3%  rento delivered in part payment account loan

(65,000,000 francs o f ren te)____________________  _________ 2,166,666
3 H %  amortizablo “ route”  delivered as part pay­

ment account subscription for—
1. National defenso short-term bonds (28,641,-)

368 francs o f rente)------------------------------------) ---------------  84o,176
2. 5%  loan (939,800 francs o f ren te)..-............-J_________________________

T o ta l.............................................. - ..................... 15,204,885 3,011,842
Net Increase____________________________.---- 12,193,043 --------------

B . Debt repayable within short term after tormina- ----- ---- = ; :T- =
tion o f hostilities: . , ,

National dofense short-term bonds (ob ligations).. 1,159,724 --------------
6-year bonds: . , rn

Law o f Feb. 17 1898-----------------------------------------  — r ------  ^oe’nno
Law o f Sent. 26 1908 ................................................................................ > 5 '™
Law o f July 30 1913  ................................................................... 8.7b»
Law o f April 4 1914 -------- ------------ ------------ -------  .  .  79,770

Franco-British loan in the United States......... .. 1,295,000 ................
Treasury bills (bons) issued to tho British Treasury 1,50 8 ,15b ................
Troasury bills handed to the Bank o f England by

the Bank o f France............   1,210,560 ................
Advances o f tho Bank of France------------------------------- 8.4UU,t)UU --------------
Advances o f  the Bank o f A lgeria-------------------- - - - -  100,000 --------------
Advances o f  tho syndicate o f  principal banks in

tho United States......... .............   518,009 --------------
T o ta l....... ............................................................... 14,191,440 283,280
Net increase________________________________ 13,908,160 ----

C . Floating debt: . . . .  om  ronOrdinary treasury bills (bons ordinalros)................... - —  394,020
National defenso Treasury bills------------------ 14,183,1/8 ................
Troasury bills placed abroad----------------------------------- 302,640 --------------

Total .......................................... 14,485,818 394,520
N et in c V e ^ o '. : : : : ......................................—  - 142)91,298 ................

Recapitulation showing net increases o f  tho several 
classes o f  tho French public debt:

A . Consolidated or long-term debt......................... 12,193,013 ................
B . Debt repayable within short torm after termi­

nation o f hostilities------------------------------------- ------------------------------------
C . Floating debt___________________________________14.0J1.2J8 ..............-

Total not increaso July 31 1914 to Aug. 31 1916.40,192.501 ................
1. Issues o f National Defense Short-Term Bonds (Obligations de la Defense

Nationale).
During the year 1915 a total of 3,823 million francs nominal o f national 

defonso short-term bonds was sold by public subscription. In payment 
therefor tho Government received: Francs.
C ash ........................................................... ............................................ 2,525.000,000
National'defense Treasury bills ------------------------. . . . . . . . .  872,000  000
28,585,000 francs o f 3>$ amortizablo route (est. capital value) 817,000,000

’ 3,714,000,000

In addition to tho bonds sold to tho public, totaling------------- 3,823,000,000
there was delivered to tho Belgian Government for the pur- 
poso o f redeeming Belgian and Congo Treasury bills, a 
total o f ......................................................... - ..................................... 137,000,000

Total of short-term bonds Issued during 1915----------------- 3,960,000,000
Of this total thero was returned to tho Government as part

payment on the 1915 5%  loan---------------------------------------------3,32< ,000,000
Leaving thus a balance outstanding o f----------------------------  633,000,000

During 1916 thero was issued a total o f---------------------------------- o27,000,0U0
paid for in the following manner: --------------------- ■

C a s h ......... .............. ................................................................ 453 „
National dofense Treasury bills----------------- ------------------53.3
55,000 of ‘S 'A%  amortizable rento................................. 1-0

507.9
Total o f national defenso short-term bonds outstanding

on Aug. 31 1916....... ................................................. - ...........1.160,000,000
2. Issues of National Defense Treasury Bills (Bons de la Defense Nationale

Exclusive of Bills in 5 and 20 Franc Denominations).
(In  Millions of Francs). 19U . 1915. 1916. Tola}-

Gross issues.___. . _ ___ ____ ._ _ _ __. . - - - - —1,696 lb ,388 17,977 36,061
Less amounts retired through reimburse­

ment and renewal or applied toward pay- oS(5
ment on other loans_____________________  78 11,044 10,76Ji -1,886

Outstanding at tho end o f year and on .
Aug. 31 1916______  1.618 5.344 7.213 14,175

Loan Operations Since August 31 1916.
A second 5%  “ ronte" loan was issued in October 1916, which, according 

to official announcement o f tho Minister o f Finance on' N ov. 9, amounted 
to 11,360 million francs. In payment tho Government received 950 mil­
lions o f national defenso short-term bonds, about 3,500 millions o f national 
defense Troasury bills, aDout 7.4 millions o f 3 'A%  rento and about 5,500 
millions of cash. Of the latter amount, about 160 millions was gold, tho 
total amount o f gold turned in by the public to tho Bank of France and the 
Treasury since tho opening o f the war being nearly 1,900,000 million francs. 
As a result o f tho successful issue o f this loan, tho Government was able to 
return about 2,200 millions o f the 8,500 millions received as advances from 
tho Bank o f Franco. Moreover, during September 1916 tho unfunded 
part o f tho national debt was increased by tho following amounts:*

♦"Economisto FrancaLs,”  N ov. IS 1916, p. 680.
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r / uriLS.
Sale o f national defense Treasury bills...................................... 891,000,000
Sale o f national defense short-term bonds (obligations

decennales)--------------------------------------------------------------------------- 200,000,000
Total............................... ................. ......................................... ...1 ,151,000,000

Increase in amounts ot funds deposited with Government
treasuries------------------------------------------------------------------------------  16,000,000

Following tho conclusion o f the new convention with the 
United Kingdom, there were discounted in England
Treasury bills totaling________________________________ .■____ 567,000.000

A  loan concluded with a syndicate o f  American banks
netted about_____________________________  _ _______  183,000,000

The Hank o f France advanced during the month ______  100,000,000
And the Hank of Algeria...............      20,000,000

Total loans realized during September......................................2,037,000,000

Amounts of Dank o f France Notes in Circulation, Also Gold Held by Dank of 
France.

July 30 1914. Nov. 30 1916. Increase. 
Francs. Francs. Francs.

Bank notes in circulation____6,683.185,000 16,119,496,000 9,436,311,000
■Gold in vault_________________ 4,141,342,000/a3,764,625,000 ---------------------

161,280,922,000 ......... ...............

a Held in vault, b Held abroad.
R U S S I A .

Growth of Public Debt, 1914 to 1917.
According to official data o f tho Russian Ministry of Finance, the Russian 

public debt lias increased since Jan. 1 1914 as follows:
lotal Increase During

January 1—  Rubles. Year.
1914 . 9,888,310,000
19 15      1 0 ,4 7 3 ,572,000  5s 5 .862.000
1 916  ____________- ---------------- ------------------ ------------------ ------------------18,876,731,000 8.403,159,000
1917 -------------------------------------   25.220,937,000 6,344,206,000

T h e  f o l l o w i n g  c l a s s i f i c a t i o n  o f  t h o  l o a n s  o u t s t a n d i n g  o n  J a n .  1 1 9 1 7  is
shown by tho official “ Vicstnilc Finansov,”  N o. 38, 1916, p . 457:

Rubles.
1. Loans negotiated in terms o f rubles equal to ono-tentli o f 

an imperial, or exclusively in terms o f foreign currency:
(а) Of the ‘ 'rento" type (without .late o f repayment)___ 50,958,000
(б) Term inable________________   2,743,973,000

2. Loans negotiated in terms o f rubles equal to one-fifteenth
of an imperial:
(а) Of the “ rente”  typo (without date o f repayment)___3,205,472,000
(б) Term inable......................................................  8,480,569,000

3 . Short-term Treasury bonds:
Sold in Russia...................................................................   6.500.000,000
Sold abroad...................................................................  4,179,964,000

Total....................................................   25,220,936,000
Annual interest charges proposed for 1917 aro 669,410,000 rubles, com ­

pared with 652,779,000 authorized for 1916.
Amounts of Russian State Dank Notes in Circulation, Also Gold on Hand and 

Foreign Gold Credits o f the Dank.
July 16-29 Nott. 16-29

1914. 1916. Increase.
Rank notes in circulation.........$841,174,000 $4,241,141,000 $3,399,967,000
Gold on hand_______________  825,884,000 755,422,000 *70,467,000
Foreign gold credits............ . .  72,471,000 1,107,104,000 1,034,633,000

♦Decrease.

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

T h o  in cre a s e  in  t lio  in d e b te d n e s s  o f  th o  p r in c ip a l  b e l lig e r e n t  
n a t io n s  s in ce  t h e  o u t b r e a k  o f  th o  w a r  is s h o w n  in  th e  c u r r e n t  
n u m b e r  o f  th o  F e d e r a l  R e s e r v e  B u l le t in . T h e  f ig u re s  f o r  
G r e a t  B r ita in , F r a n c e  a n d  R u s s ia , a ro  g iv e n  u n d e r  a n o th e r  
h e a d  in  t o - d a y ’ s is s u e  o f  o u r  p a p e r . T h o  fa c t s  r e s p e c t in g  
G e r m a n y , A u s t r ia  a n d  H u n g a ry ' w e  p r e s e n t  h e r e w ith . T h e  
n a t io n a l  d e b t  in c r e a s e s  f o r  th o s e  th re e  c o u n t r ie s  a ro  e s t im a t e d
a t  $ 2 0 ,1 9 0 ,2 0 0 ,0 0 0 , a s  f o l l o w s :
Germany, to Oct. 27 1916.............................................................$15,260,000,000
A ustria.............................................................................. 1............... 3,716,200,000
Hungary..............................................................................................  1,214,000,000

Total for the Germanic nations............................................-$20,190,200,000
I n  th o  ca s e  o f  A u s t r ia  th o  e s t im a te  o x t o n d s  o n ly  t o  M a y  

1 9 1 0 . B a n k n o t o  c ir c u la t io n  in  G e r m a n y  h a s  in c r e a s e d  
g r e a t ly  d u r in g  th e  w a r , a s  in  o t h e r  b e l l ig e r e n t  c o u n t r ie s ,  th e  
t o ta l  o f  R e ic h s b a n k  n o te s  in  c i r c u la t io n  D e c .  7  la s t  b e in g  
p la c e d  a t  $ 1 ,6 5 2 ,2 7 1 ,0 0 0 , a s  a g a in s t  $ 4 5 0 ,2 1 2 ,6 1 9  J u ly  3 0  
1 9 1 4 . T h o  c o s t  o f  th o  w a r  t o  G e r m a n y  s in ce  R u m a n ia ’ s 
e n t r a n c e  is p la c e d  a t  a b o u t  $ 5 2 4 ,8 8 0 ,0 0 0  m o n t h ly ,  a n d  th e  
la s t  n e w  c r e d it  g r a n te d  b y  th e  R e ic h s t a g ,  $ 2 ,8 8 0 ,0 0 0 ,0 0 0  
O c t .  2 7  la s t , is  e s t im a t e d  t o  b o  s u f f ic ie n t  f o r  a b o u t  f iv o  
m o n t h s . T h o  f ig u re s  o f  in d e b te d n e s s  in  th e  ca s o  o f  G e r m a n y , 
A u s t r ia  a n d  H u n g a r y  a re  p r e s e n te d  a s  fo l l o w s  b y  th o  R e s e r v e  
B o a r d :

G E R M A N Y .
Growth of the Empire's Debt.

Between September 1914 and October 1916 tho Imperial Government 
issued five loans totaling over 47 billion marks, as may be seen from the 
following tabular statements taken largely from tho 1916 “ Statesman’s 
Yearbook” : *
First loan Issued September 1914 at 1)714:

(1) o/0 Treasury bills falling duo Oct. 1 1920........... ..........  1,000,000,006
(2) 5% Imperial loan, not redeemable before Oct. 1 1924- 3,460,000,000 

Sc«\n r l,oa/A issued March 1915 at 98M:
(1) o ,0 I reasury bills (no amount fixed), falling duel

wet. i 1922_______  ___________  l o  ofii non non
(2) 5% Imperial loan, not redeemable before Oct. 1 i924_ J ’ ’ '

T hird loan issued September 1915 at 99:
o 7c Imperial loan, not redeemable before Oct. 1 1924____12,101,000,000

Fourth loan, issued March 1916:
(1) 4)4%  Treasury bills (no amount fixed), falling duel 

on July 1 1932, issued at 95____________________ _ \
(2) 5%  Imperial bonds, falling due on Oct. 1 1924, issued at 98 Yt

10,712,000.000

110,699,000,000

Fifth loan issued during Sept.-Oct. 1916:
(1) 4'A % Treasury M is  (no amount fixed), falling duel

between 1923 and 1932, issued at 95 u
(2) 5% Imperial bonds, not redeemable prior Vo"October j

1924, issued at 98................................................................ j
Below is given an analysis o f  the subscriptions to each o f tho first four 

German war loans:
(Source: 1915 Reichsbank report and "Statesman's Yearbook,”  1916.1

Subscriptions—  N o. o f
Subscribers.

Up to 200 marks_____  231,112
300 to 500 marks_____  241,804
600 to 1,000 m a r k s ...!  453,143
1.100 to 2,000 m a rk s ../
2.100 to 5,000 m ark s.. 157.591
5.100 to 10,000 m arks. 56,438
10.100 to 20,000 marks 19,313
20.100 to 50,000 marks 11,584
50.100 to lOO.OOO marks 3,629 
lOO, 100 to 500,000 marks 2,050
500.100 to 1,000,000 marks 361
Over 1,000,00O marks. 210

-First Loan-
N o. o f 

Amount. Subscribers. 
36,000,000 452,113

111,000,000 “ —
587,000,000

-Second Loan-

579.000. 000
450.000. 000
307.000. 000
410.000. 000
315.000. 000
509.000. 000
287.000. 000
869.000. 000

581,470
(660,776
1418,864
364,459
130,903
46,105
26,407

7,742
4,361

538
325

Am ount.
71,000,000

254.000. 000
604.000. 000
733.000. 000

1.354.000. 000
1.057.000. 000

745.000. 000
926.000. 000
648.000. 000

1.066.000. 000
440.000. 000 

1,162,000,000
T ota l...........................1,177,235 4,460,000,000 2,691,060 9.060.000,000

-----------Third
N o. of

Subscriptions—  Subscribers.
Up to 200 marks_____  984,358
300 to 500 marks_____  858,259
600 to 1,000 m a rk s ... 918,595
1.100 to 2,000 m arks.. 530,176
2.100 to 5,000 m ark s.. 422,626 1
5.100 to 10,000 marks. 147,593 1
10.100 to 20,000 marks 53,445
20.100 to 50,000 marks 32.840 1
50,1 OO to 100,000 marks 10,090
100.100 to 5O0,000 marks 7,074
500.100 to 1,000,000 marks 832 
Over 1,000,000 m arks. 530

Loan-----------
Amount.
130.000. 000
369.000. 000
844.000. 000
928.000. 000 
,563,000,000 
,202,000,000
858.000. 000 
,167,000,000
850.000. 000 
,766,000,000
695.000. 000 

.729,000,000

N o. of 
Subscribers. 
2,406,118 

967,929 
885,941
468.724
347.725 
113,927
42,158
30.361

9.100
6,308

780
574

-Fourth Loan-

Amount.
201,000,000
407.000. 000
794.000. 000
792.000. 000

1.247.000. 000
907.000. 000
666.000. 000
980.000. 000
734.000. 000

1.531.000. 000
641.000. 000

1.812.000. 000
T ota l..........................3,966,418 12.101,000,000 5,279,645 10,712,000,000
Tho total number o f subscribers to the fifth  war loan Is given as 3,810,696, 

while tho number o f subscriptions o f  2,000 marks and below was 3,383,188, 
or almost 90% o f the total number.

The following table shows tho various classes o f institutions through which 
subscriptions were received:

First Loan. Second Loan. Third iMan. Fourth Loan. 
Reichsbank —  479,000,000 565,000,000 569,000,000 461,000,000
Other banks &

bankers--------2,895,000,000 5,663,000,000 7,391,000,000 6,165,000,000
Savings banks. 883,000,000 1,978,000,000 2,877,000,000 2,727,000,000
Life ins. c o s . . .  203,000,000 384,000,000 417,000,000 349,000,000
C o -o p c r a t iv o

credit socit's..  358,000,000 680,000,000 839,000,000
Post o f f i c e s . . .   . 112,000,000 167,000,000 171,000.000

Total..............4,460,000,000 9,060,000,000 12,101,000,000 10,712,000,000

Fiduciary Circulation.
Before the war the Imperial Treasury had issued a total o f  over 200 

millions o f  its own notes, tho so-called Rcichskassenscheine. Tho author- 
zed amount o f  theso legal-tender notes has been raised during the war to 

360 million marks. In addition there aro also in circulation certificates 
o f  tho war loan banks, tho so-called Darlehnskassenscheine, o f  which a 
maximum issue o f  3,000 million marks has been authorized. Tho tota 
issued by  Dec. 31 1914, according to  the “ Statistisches Jahrbuch fur da 
Deutsche Reich”  (1915 edition, p . 295), was 1,317 million marks, o f  which 
445.8 millions were in actual circulation, and the remainder in the vaults 
o f  tho Reichsbank. A t tho end o f 1915 tho total actual circulation o f  loan 
bank certificates in 20, 5, 2 and 1-inarlc denominations is shown in the 1915 
Reichsbank report as 972.2 millions, while the amount o f certificates held 
by tho Reichsbank on that date was 1,254.8 million marks.

Tho bulk o f circulation is composed o f the notes o f  tho Reichsbank and 
o f the other banks o f issue. Below- are shown the principal asset and lia­
bility items o f these banks, including their metallic reservo and notes in 
circulation at tho latest available dates (N ov. 23 and 30 1916), also a com ­
parison o f the gold in vault and tho note circulation o f the German Reichs­
bank at tho beginning o f tho war and on N ov. 30. The importance o f tho  
other note-issuing banks, as may be seen from  the comparative statement, 
continues purely local and o f little national significance.
Comparative Statement Shotting Condition o f A ll German Danks of Issue, 

Nov. 23 and 30 1916.
(Source: “ Deutscher Reichsanzciger.’ ’]

Reichs-
Davarian

Note
Dank

o f
Dank

of
Dank of 
Wurtem

(In Thousands of Marks bank, Dank, Saxony, Daden, berg.
o f  23.8 Cents, Nominal) Nov. 30 Nov. 23 Nov. 23 Nov. 23 Nov. 30

1916. 1916. 1916. 1916. 1916.
G o ld .......................................... 2,518,4881 29.375 22.137 6,467 9,850
Other metallic reserve_____
Currency notes*_______ ___

16,457]
315,832

f
852 5,300 1,401 499

Notes o f other banks______ 2,838 5.385 16.573 3,533 6,053
Checks and bills, including 

Treasury bills___________ 8,075.687 45,157 26,220 15,469 22,785
Collateral loans__________ . 12,408 2,694 37,304 5.593 15,404
Securities . _______________ 75,482 1,933 10,283 1,832 4,529
Other assets______________ _ 674,938 4,191 ] 0,849 20,781 12,231

Total..................................... 11,692.130 89,587 128.666 55,076 71,351
C apital__ ________ _________ 180,000 7,500 30,000 9,000 9,000
Surplus_____ _______________ 85.471 3,750 7,500 2,250 1,773
Notes in circulation_______ 7,333,660 67,678 43,854 21.344 24.321
Demand deposits_______  . 13.661,917 (6,273 26,100 20,712 34,145
Tim e deposits_____________
Other liabilities____________

\ . . . . 17,690 103
431,082 4,386 3,522 1,770 2,009

Total____________________ 11,692.130 89,587 128,666 55,076 71,351
*Reiclis-und Darlehnskassenscheine.

Amount of Reichsbank Notes in Circulation; Also Gold Held by the Reichsbank 
Prior to the Outbreak o f the War and on Nov. 30 1916.

[Source: "W ochen-Ubersichte der Reichsbank.” ]
July 31 1914. Nov. 30 1916. Increase.

Notes in circu la tion ................. 692,442,000 1,745,411,000 1,052.969,000
Gold on hand_________________298,261,000 599.400,000 301,139,000

[Source: German Embassy Commercial Bulletin No. 1. Doc. 1916.]
Status o f the Reichsbank o f December 7 1916.

Assets—  Dollars. Marks.
G o ld ...........................................    599,704.000 2,518,758.000
Treasury bills and commercial paper__________1,888,302,000 7,930,871,000

| Liabilities—
Notes in circulation..................................    1,652,271,000 6,939,542..000

| Deposits______________ ________ ______________  815.136,000 3,423,574,000
The outstanding notes are covered by gold to 36.2%  o f the value, or 

2.9%  above the legal limit, which is 33.3% .
I Tho last detailed statement available in this country is dated Oct. 31: 

Assets—  Dollars. Marks.

G o ld ....... .............       596,600,000 2,506,090.000
, Silver ......................................   3,860,000 16,210,000
' Currency notes (Kassenscheine)........................  2,558,300 10,745,000
. W ar loan bank certificates__________________  52,071,400 218,700,000
j Notes Issued oy other German banks_________  599,520 2,51S,000
| Treasury bills, commercial paper, checks____1,875,470,000 7,877,000,000
i Loans against collateral______________________  3,283,800 13,792,000
1 Securities......... ...........     18,714,200 78,600,000

Other a sse ts ..............................    157,020,000 659.531,000
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Liabilities—

C apital_____________
K eservo____________
Notes in circulation.
Deposits____________
Other liabilities____

Dollars. Marks.
42.860.000 180,000,000
20.350.000 85,471,000

1,728,500,000 7,260,000,000
823,570,000 3,459,000,000 

. 95.216.000 399,912,000

Gold"Stock of the Reichsbank.
Tho stock o f gold 'kept by the Reichsbank has nearly doubled "slnco the 

beginning o f the war. During the last year it has increased by  nearly 
$20,000,000. Small increases are reported regularly. For the last weok 
the increase was $64,524; during the last few weeks tho export o f  gold was 
considerable.

Growth o f Gold Reserve—
July 30 19*4_____________________  $323,057,142
N ov. 11 1915________    579,333,809
D ec. 7 1916................................     599,704,000

Paper Circulation.
During the war the'bank-note circulation o f tho German Empire lias 

Increased greatly, just as it has done in other belligerent countries. 
Reichsbank Notes in Circulation—

July 30 1914............................... ............................................. ............ $150,212,619
N ov. 11 1915......... .............................. .................................... .............1,372,595,476
D ec. 7 1916______________ __________________________________ 1,652,271,000

Four Stato banks enjoy the privilege o f  issuing notes besides tho Reichs­
bank. Their circulation was according to tho last available statement o f 
June 30 1916:

Dollars.
Bavarian N ote Bank___________________________ 16,150,000
Bank o f Saxony________________________________ 10,120,000
Bank o f Wurtemberg__________________________ 5,500,000
Bank o f Baden_________________________________ 4,200,000

Marks.
67.850.000
42.510.000
23.130.000
17.720.000

This circulation has remained almost stationary throughout tho war.
Before the war an issuo o f $57,143,000 (240,000,000 marks) unsecured 

currency notes (kassonscheine) was authorized and made legal tender. Tho 
amount has since been raised to $85,714,000 (360,000,000 marks). M ore­
over, the issuo o f a new circulating medium, the war loan bank certificates 
has been authorized up to the limit o f  $714,000,000 (3,000,000,000 marks). 
The maximum so far reached is $603,000,000.

W ar loan bank certificates are issued by specially organized loan banks. 
The customer has to put up statutory securities as collateral, mostly bonds 
and shares. Other forms o f property are occasionally admitted. In every 
case a broad margin is insisted upon, which has never been lower than 25% 
o f tho valuo. Tho loan is secured not only by the collateral, but the bor­
rower has to assume unlimited liability. Behind these obligations o f the 
debtor stands tho guaranty o f the Imperial Government.

Tho loan is issued in the form o f war loan bank certificates, which aro 
really currency notes and legal tender. These certificates aro in small 
denominations which aro eagerly taken up by tho public, as there has been 
a great demand for small currency since tho beginning o f tho war. Tho 
rate o f Interest charged to tho borrower is % %  above the bank rate. On 
account o f this extra obligation tho loans aro mostly short-lived and are 
In demand for temporary accommodation. Whenever tho loan is repaid, 
tho amount o f war loan bank certificates outstanding is diminished corre­
spondingly. Whenever thero is a big demand for temporary accommoda­
tion, for example, when payments on tho Imperial loans fall duo, thero is 
a temporary increase in tho amount o f certificates issued.

A  considerable share o f these certificates is hold by the Reichsbank, 
which can issuo notes against them. When estimating tho total paper cir­
culation these certificates held by tho Reichsbank ought to bo deducted 
to avoid double accounting.

German Finance.
Up to Oct. 27 1916 the Imperial Parliament had voted $12,380,000,000 

(52,000,000,000 marks). On that day a now credit o f $2,880,000,000 
was granted by tho Reichstag. For a long time tho monthly expenditure 
for war purposes was about $500,000,000. Tho entrance o f Rumania 
into the war raised that monthly expenditure during tho last four months 
to about $524,880,000. The new credit will,bo sufficient for approximately 
five months. In September tho fifth loan was offered to tho people; 
$2,536,000,000 wero subscribed.
_ O f tho $12,380,000,000 (52,000,000,000 marks) voted up to Oct.” 127, 
$10,714,000,000 (45,000,000,000 marks) have been provided by long-term 
loans. The rest is financed by Treasury bills which aro taken up like 
commercial paper, especially by banks and big industrial concerns.

Though the last installment on tho fifth war loan does not fall duo until 
Feb. 6 1917, 83.3%  o f the total amount subscribed had been paid up by 
t fo v . 17 o f tho current year. Tho number o f subscribers-was somewhat 
less than for tho two previous loans, yet tho fifth loan too can bo called 
a "people ’s loan.”

Analysis o f the Five War Loans.
First Second Third Fourth Fifth 

war loan, war loan, war loan, war loan, war loan.
No. o f Subscribers—

Subscrip’s up to $500- 926,059 2,113,223 3,291,388 4,728,712 3,383,188 
From $525 to $2 ,500-. 214,029 495,362 570,219 461,652 339,062
From $2,500 to $25,000 34,526 80,254 96,375 81,619 78,819
From $25,000 to $250,000 2,411 4,899 7,906 7,088 8,902
Over $250,000..............  210 325 530 574 725

T ota l-------- -------------- 1.177,235 2,694,063 3,966,418 5,279,645 3,810,696
Amount Subscribed by 

Different Groups of
Investors—  ----------------------In Million Dollars-----------------------------

Invested by people sub­
scribing up to $ 50 0 .. 174.7 395.7 540.7 522.3 361.6

From $525 to $2 ,500-. 245.0 574.0 658.3 512.8 399.7
From $2,500 to $25,000 2 4 5 .7 _ _  552.1 684.5 556.6 581.6
From $25.000 to $250,000"* 189.5 ~ 385.5 ” 585.9 519.1 609.5
Over $250,000— - - - - -  206.9 276.6 '4 1 1 .6  ~ 431.4 582.8

T ota l...........................  1,061.8 2,156.9 2,881.0 2,552.2 2,535.2
Intending subscribers for war loans can borrow money at the loan banks 

at somewhat cheaper rates than tho ordinary borrower. They have to 
pay H % above bank rate instead o f H % above bank rate. This privilege 
makes it possiblo for investors to subscribe to war loans at a time when thoy 
aro somewhat short o f liquid monoy. They can use tho loan banks, but 
for temporary purposes only, because they have to pay 5.25%  to tho loan 
bank, while the war loans net thorn only 5 .1 % ; no investor would caro 
to shoulder the loss entailed by the permanent use o f the loan banks.

On N ov. 30 tho amount o f  loans granted by tho loan banks for the pur­
pose o f  enabling borrowers to subscribe to tho fifth war loan was $72,600,000 
or 3.16% o f tho total amount paid in.

A U STR IA.
Public Debt Statement as at Dec. 31^1915.

(Source: "Nachweisung der Staatsschulden-Kontroll-Kommlssion des 
Reichsrates Uber den Stand der Staatsschoulden," Dec. 31 1915: Vienna- 
1916. , ‘  -----------

(Krone— 20.3 cents nominal) Capital Yearly In-
A. W ar debt: Amount, terest Charge

1. Due to the Austro-Hungarian Bank—
(a) Collateral loan secured by 2 K-year 5%

Treasury bills o f  600 million kronen nom ._ 510,000,000 25,500,000 
(6) Collateral loan, secured by 5-year 5%

Treasury bills o f  1,696,000 kronen nom ___1,272,000,000 12,720,000
(c) 13 notes (Solawechsel) at o3,600,000 kron. 826,800,000 8,268,000
id) 7 notes (Solawechsel) at 63,600,000 kron. 445,200,000 4,452,000
(e) 20 notes (Solawechsel) at 25,440,000 kron. 508,800,000 5,088.000
(/)  Loan against debt receipt________________  391,156,000 3,912,000

T o t a l ............— ....................... ...................-..3 ,953 ,956,000  59,940,000

2. Austrian Syndicate:
Advances in current account________________ 300,000,000 13.500,000
Treasury bills_______________________________  200,000,000 9.000,000

T o ta l ............................     500,000,000 22,500,000
3. German Syndicate—

(а) Treasury bills totaling 200 million marks
(% %  commission\i 1,764,000kronen; 1 per 
millo German bill stamp tax)4235,200
kronen. Conversion into kronen made on
the basis o f legal equivalent)_____________  235,200,000 14,112,000

(б) Treasury bills totaling 180 million marks
(% %  commission 'A 1,323,000 kronen; 1 per 
millo German bill stamp taxM 2ll,680
kronen; conversion into kronen made on
the basis o f  legal equivalent)_____________  211,680,000 01,584,000

(c) Treasury bills totaling 125 million marks 
(% %  commission 918.750 kronen; l per 
millo German bill stamp taxM 147,000
kronen. Conversion into kronen made on
the basis o f  legal equivalent)_____________  147,000,000 7,530,000
T o t a l . . . . ............................................................ 593,880,000 32,046,000

following details regard- 
four Austrlau war loans.

Capital Yearly In­
Amount. terest Charge.

200.747.000 121,041,000
688.322.000 147,858,000

The “ Stateman’s Yearbook”  for 1916 gives tho 
ing dates o f  Issuo, prices, maturities, & c., o f the 
made to M ay 1916:

4. W ar loans—
(o) First loan, issued N ov. 1914, at 97%

(5K %  Treasury bills, falling duo at par
April 1 1920)............................................ ........2,

(6) Second loan, issued M ay 1915, at 95)4 
(5% %  stock, not redeemable till 1925)--2 ,

(c) Third loan, issued Oct. 1915, at 93%
(5% %  Treasury bills, not redeemable
before Oct. 1 1930)____________ ________ .4,203,062,000 231,168,000

(d) Fourth loan, issued M ay 1916:
5 %%  Treasury bills repayable at par

in Juno 1923, Issued at 93_____________ 2,127,000,000 _________
5% %  bonds to run for 40 years, Issued 

at 95H .........................- ................................2,314,000,000 ................
(e) A fifth war loan was to be Issued in

November 1916_________________________  —  = = = = =
R e c a p i t u l a t i o n —

1. Duo to the Austro-nungarian Bank------------- 3,
2. Austrian syndicate__________________  ̂—
3. German syndicate________________________
4. W ar loans____________________________________ 9,

953.956.000 59,940.000 
500.000.000 22.500,000
593.880.000 32,046,000
092.131.000 500,067,000

Total outstanding war debt Dec. 31 1915____14,139,967,000 614,553,000
B . Public debt o f  Austria other than war debt 

standing Dec. 31 1915..........................................12,908,840,000 510,948,000
Total public debt o f  Austria outstanding

Dec. 31 1915.......................................................27,048,807,0001125,501,000
Preliminary unofficial figures show tho proceeds 

o f  tho fourth war loan, issuedin M ay 1916,
at 5% %  . as............................................................... 4,441,000,000 ................
Below is given tho distribution o f tho coupon bonds o f the first two war 

loans by denominations, also tho number and amounts o f  registered bonds 
issued under these two loans, as shown In the above-named official document

-First War Loan- Second War Loan-
Coupon (bearer) bonds: N o .  K r o n e n .  N o .  K r o n e n .

100 kronen.............. 245.386 24,358,600 200,371 20,037,100
200 kronen__________ 289,044 57,808,000 300,180 60,036,000
1.000 kronen_______  209,906 209,906.000 239,408 239,408,000
2.000 kronen_______  182,855 365,710,000 218.583 437,166,000
10.000 kronen............ 74,230 742,300,000 87,738 877,380,000
100.000 kronen.......... 2,938 293,800,000 3,345 334,500,000

Registered b on d s........... 3,370 506,683,500 2,929 719,794,700
T ota l......................... ..1 ,007,729 2,200,746,900 1,052,559 2,688,321,800

H U N G A RY .
L o a n s  I s s u e d  D u r i n g  t h e  P e r i o d  1914 t o  1916.

(Source: “ Statesman’s Yearbook,”  1916 cd.]
Kronen.

First loan, Issued in November 1914 at 97% , 6% stock,
not redeomahlo till N ov. 1 1920__________________________ . -1,170,000,000

Second loan, issued in M ay 1915, 6% stock, not redeemable 
beforo 1921, Issued at 98, and 5>S% stock, not redeom-
ablo beforo 1925, Issued at 91 1-5___________________________ 1,120,000,000

Third loan, issued in October 1915, at 98, 6% ronte, not
redeomablo before M ay 1 1921_____________________________ 1,980,000,000

Fourth loan, issued in M ay 1916, 6% rente, not redeomablo 
before N ov. 1 1921, Issued at 97 1-5 and 5 % %  Treasury 
bills, not redeemable beforo Juno 1 1926, Issued at 91 9-10, 
a b o u t_________  1,800,000,000

Total................................  6,070,000,000

E C O N O M Y  M E A S U R E S  I N  F R A N C E .
T h e  F r e n c h  G o v e r n m e n t ,  in  its  e f f o r t s  t o  e c o n o m iz e  

Avith r e s p e c t  t o  th e  c o n s u m p t io n  o f  s u g a r , h a s  d e c id e d ,  it  
is  s t a t e d ,  t o  issu o  s u g a r  c a r d s ,  a n d  in  t h a t  w a y  r e g u la te  
th e  u s e  o f  s u g a r  t h r o u g h o u t  th o  c o u n t r y .  T h o  G o v e r n ­
m e n t  h a s  a ls o  d e c id e d  t h a t  a f t e r  F o b .  1 a ll c o n fe c t io n e r y  
e s ta b lis h m e n ts  m u s t  c lo s o  o n  T u e s d a y  a n d  W e d n e s d a y  o f  
o a c h  w e e k ,  e x c e p t  h o ly  d a y s .  O n  th e s e  t w o  d a y s ,  i t  is 
s a id , th e  c o n s u m p t io n  is  s t r ic t ly  f o r b id d e n  o f  c a k e s , t a r ts ,  
a n d  c a n d ie s  in  c o n fe c t io n e r y  a n d  b r e a d  s h o p s ,  h o t e ls ,  c a fe s  
a n d  g r o c e r ie s .

T h e  F r e n c h  C h a m b e r  o f  D e p u t ie s ,  s a y s  th o  N o w  Y o r k  
“ T r i b u n o , ”  h a s  p a ss e d  a  b i l l  in t e n d e d  t o  p r o m o t e  th o  c u lt i ­
v a t io n  o f  w h e a t . T h e  b i l l  p r o v id e s ,  a c c o r d in g  t o  a  r e p o r t  
f r o m  th o  U n it e d  S ta te s  c o m m e r c ia l  a t t a c h o  a t  P a r is ,  f o r  
th e  p a y m e n t  o f  a  b o n u s  o f  3  fr a n c s  p e r  q u in t a l  f o r  w h e a t  
h a r v e s t e d  in  F r a n c e ,  b e g in n in g  w ith  th o  h a r v e s t  o f  1 91 7  
(a b o u t  16  c e n t s  p e r  b u s h e l  a t  th o  n o r m a l  r a to  o f  e x c h a n g e , 
1 9 .3  c e n ts  p e r  f r a n c ) ;  a ls o , o f  a  b o n u s  o f  2 0  fr a n c s  f o r  e v o r y  
h e c ta r e  d e v o t e d  t o  w h e a t  r a is in g  b e y o n d  th o  a re a  d e v o t e d  

o  th is  c r o p  d u r in g  th o  p r e c e d in g  y e a r ;  a n d ,  fu r th e r m o r e ,
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th a t tho p a y m en t shall take e ffect w ith  tlio crop o f 1917  and  
shall continue until the ab olition  o f tho govern m en t fixing  
of prices for w h ea t. T h o  law  of J u ly  29  1 9 1 6 , it is sta ted , 
fixed the m a xim u m  price o f w h eat a t  33  francs per q u in ta l, 
th a t price to prevail th rou gh ou t tho duration of hostilities  
and during tho year follow ing dem ob ilization . .

A  now  G o v ern m en t decree, it  is sta te d , has been p u t into  
effect requiring all vessels of other than F rench  or B ritish  
register to declare their cargoes w ith  tho F rench U n d er  
Secretary of T ra n sp ortation  before loading and  unloading  
a t F ren ch  p o rts . F ailure o f foreign vessels to co m p ly  w ith  
the order, it is sa id , will result in tho requisition of their 
cargo. T h is  ru ling is designed, it is understood , to pre­
ven t w aste  o f cargo spaco b y  transportation to F rance  
of an y th in g  b u t necessities, and to keep w ithin  the cou n try  
all articles w hich are considered b y  tho G o vern m en t as  
necessary to tho co u n try ’s econom ic existence.

U n d er the new  regulations the chartering o f all vessels of 
over 1 ,0 0 0  ton s, other than French and  B ritish , is su b ject to  
authorization  o f the U n d er-S ecretary  o f T ra n sp o rta tio n . 
E xistin g charters of vessels trading w ith  F ran ce, it is  reported , 
m u st be reported to the F rench  authorities.

M in iste r  o f Subsistence and  L a b o r , H erriot, it is sta ted , 
has su b m itted  to  the F in an ce C o m m ittee  o f tho C h a m b er  
of D o pu ties proposals for a  general increase o f 1 5 %  in rail­
w ay passenger and  freight ra tes, in ordor to  provide ad ­
ditional reven u e, w hich w ill be d ivided  am o n g  railroad  
com panies to  p a y  increased w ages because o f the h igh cost 
of liv in g . _________________________________

EFFORTS TO CONSERVE FOOD IN GERMANY.
T h e  G erm an  B u n d esrath  has ad opted  a  m easure pro­

h ibiting tho im p orta tio n  to  G e rm a n y  o f all com m odities  
except b y  perm ission o f the Im perial C om m ission er. T h is  
ruling, it is sta te d , has for its purpose tho restriction of im ­
ports to  ab so lu te ly  necessary com m od ities in order to re­
duce tho u n favorable  trado balance and to preven t future  
advanes in exchange ra tes. T h o  A d v iso ry  C o m m ittee  of 
tho W a r  F o o d  B ureau  recently  concluded a  tw o d a y s ’ hear­
ing , a t  w hich the food  q uestion  w as review ed. A d o lp h
T . vo n  B a to c k i, P resident of tho F o o d  R egu lation  B o a rd , 
su b m itted  a  report givin g a  general su m m a ry  o f the food  
situ ation . H e  is q u oted  as h av in g said  th a t the chief diffi­
cu lty  is fou n d  in a  shortage of tho p o ta to  crop , enhanced  b y  
transportation  trou b les. H e  is represented as h av in g stated  
th at a lthough tho grain  crops had  been better th an  in 1 9 1 5 , 
the to ta l nutritivo valuo of tho grain  and p ota to es together  
w as less, and  th a t econom ical feeding w as necessary to  carry  
tho popu lation  to tho end o f the y e a r . A ccord in g to  M r . vo n  
B a tock i considerable supplies w ore available  in R u m a n ia , 
bu t shipm ents could n ot bo m a d e in the q u an tities n eed ed ’ 
and hence the actu al supplies w ere sh ort. A n o th er reason  
attribu ted  b y  h im  for the d ifficu lties of tho F o o d  B o a rd  w as  
th at tho richer peoplo w ere b u y in g  underhand a t fan cy  prices, 
thus aggravatin g tho situ atio n . H o  explained th a t the m ilk  
scarcity is duo to  tho inadequate  su p ply  o f feed for ca ttle , 
ow ing to the prohibition  again st using potatoos an d  turnips, 
whilo the con su m p tion  of m ilk  in the cou n try  districts is 
greater, ow in g to  the lack  of A m erica n  lard .

RESIGNATION OF EX-PRESIDENT TAFT A S  HEAD 
OF WORLD'S COURT.

“ international council o f co n ciliation ,”  and  a w orld con­
ference to  m eet regularly “ to establish  and  support the court  
and cou n cil, and  to  interpret an d  expand international 
la w .”  J ohn H a y s  H a m m o n d  is activ e  P resident of T h e  
W o r ld ’s C o u rt and  E m erson  M c M illin  is chairm an of the 
B o a rd .

AMBASSADOR GERARD DIRECTED TO INVESTIGATE 
BELGIAN DEPORTATIONS.

I t  w as ann ounced  a t  W a sh in g to n  on  the 2 4 th  in st. th a t  
A m b a ssa d o r  G era rd , a t B erlin , h ad  been  instructed  b y  the  
S ta te  D e p a rtm e n t to  accept the G erm an  G o v e rn m e n t’s offer  
to  p erm it an  in v estiga tion  o f condition s prevailing am on g  
B elgian s deported  in to  G e rm a n y  b y  the m ilitary  authorities  
in the conquered sectio n . T h e  D e p a r tm e n t, it  w as stated  
officia lly  on  the 2 4 th  in s t ., has n o t as y e t  been  inform ed  
of h ow  m a n y  m en  or w h a t m ach in ery  w ill be required to  
m ake the in q u iry , all this h a v in g  been  le ft d iscretionary w ith  
the E m b a ssy . T h is actio n  w as ta ken  in  response to  a sug­
gestion  in the G erm an  n ote  rep lyin g to  th e p rotest of the  
U n ited  S tates again st th e d ep orta tio n . T h is  rep ly  in large  
part w as published in our issue of D e o . 3 0 , as received here  
from  the O verseas N e w s A g e n c y , under d ate  of D e c . 1 3 . T h e  
officia l text w as m ade public a t  W a sh in g to n  this w eek . 
A fter  defending tho course o f th e m ilitary  authorities as 
necessary and n ot in v iolation  o f th e principles o f interna­
tional law  or h u m a n ity , tho note ad d ed :

I f  tho Government o f the United States attaches enough importance 
to it, a member o f its Embassy in Berlin would be permitted with pleasure 
to inform himself by personal visits about the conditions under which 
these persons are living.

I t  is a d m itted  th a t the proposed in vestigation  touches  
o n ly  the surface of th e c o m p la in t, in v olv in g  as it does m erely  
th e presen t livin g condition s of those deported and  n o t the  
in justice o f the d ep orta tio n s. W h a t  furth er the A m erican  
G o v ern m en t can  d o , if a n y th in g , in the m a tte r , it  is said , is 
undecided, as it has been sta ted  for som e tim e th a t th e usual 
diplom atic m easures w ere exh au sted . T h o  last report re­
ceived a t  the D e p a rtm en t a b o u t a  w eek ago show ed the  
deportations going on  u n a b a ted , and  th a t tho to ta l deported  
then h ad  reached nearly 1 2 5 ,0 0 0 .

AUSTRIAN DECREE PROHIBITS PAYMENTS TO 
FOREIGN PURCHASERS.

A  wireless press m essage from  B erne under date  o f J a n . 22  
reports th a t an  A u strian  Im p erial decree has been issued  
p rohibiting all p ay m en ts duo for good s supplied to A u strian  
purchasers before J a n . 1 . Sw iss exporters, it  is said , cannot  
ob tain  p a y m en t for p roducts supplied  last y e a r . I t  is added  
th a t instead o f m o n ey  d u e, th ey  h av e  received a  notice sa y ­
ing : “ A cco rd in g to tho decree o f J a n . 1 1 9 1 7 , p a y m en ts  in 
foreign countries aro fo rb id d e n .”

T h e  N e w  Y o r k  “ S u n ”  o f th e 2 5 th  in st. printed the follow ­
ing P aris d ispatch  concerning the A u strian  G o v e rn m e n t’s 
con tem p lated  property  le v y :

Austria has decided on an extraordinary measure to stave o ff “ imminent 
bankruptcy, according to tho “ Petit Journal's" Geneva correspondent. 
The correspondent says that a decree is about to be submitted to the Em­
peror whereby a fourth part o f  the real and personal property o f  all the sub­
jects and inhabitants o f tho Empire is to become the property o f the State 
in exchange for a kind o f mortgago bond. This bond, according to  the cor­
respondent, the State binds itself to redeem when the financial situation 
permits. _________________

B A N K I N G  A N D  F I N A N C I A L  N E W S .
A n n ou n cem en t of the resignation o f ox-P resident W illia m  

H . T a ft  as H on orary  P resident of the W o r ld ’s C o u rt L oague  
w as m ade in  the January num b or o f tho organ ization ’s 
official p u blication— “ T h e  W o rld  C o u r t .”  In  his letter  
o f resignation to the general secretary of th e organ ization , 
D r . Sam uel T .  D u tto n , tendorod on D e c . 5  and  accepted  
on  the 19th  of th a t m o n th , M r . T a ft  said:

New Haven, Dec. 5 1916.
Mu Dear M r. Dutton:— I feel that I must withdraw from tho W orld’ 

Court League as its Honorary President. So mucli confusion is create 
between it and tho Leaguo to Enforco Peace, in which I havo active duties 
that I feel it is only fair to m y colleagues in tho Leaguo to Enforce Peac 

Th0 W orld ’s Courfc League supports a part o f  tho pre 
gram o f the League to Enforce Peace. Its activities, however, leavin 
out what I regard as tho clinching feature o f  tho program, puts the W ort 
Court Leaguo in competition with tho League to Enforco Peace in sue] 
a way that tho use o f  m y namo by tlxo W orld ’s Court Leaguo injures th 
cause which I havo most at heart and to which I owe m y earnest support 
Sincerely yours, W IL L IA M  H . T A F T

T h e  W o r ld ’s C o u rt L eagu e does n o t , it is sta te d , indorsi 
th a t part of tho program  of tho Loague to E n forco  Peac« 
w hich w ould call into existence a  coalition  o f n ations w hicl 
w ould force an y  w ou ld -bo  belligorent to  arbitrate  its griev  
ances. T h e  W o r ld ’s C o u rt L oague ad vocates “ an  in ter  

ational court o f ju stice , sustained b y  public o p in io n ,”  ar

Only fifty shares o f bank stock were sold at tho Stock Exchange this 
week and no sales o f  either bank or trust com pany stocks were made at 
auction.
Shares. B A N K — New York. Low. High. Close. Last previous sale.
50 National Bank o f C om m erce.. 193,54 194 194 Jan. 1917__ 194

Announcement was mado on tho 25th inst. by tho New York Stock E x­
change o f tho suspension for one year from Jan. 24 o f  Charles H . Burke, 
o f  the firm o f Degener & Burke, o f 20 Broad St. M r. Burke was admitted 
to membership on tho Exchange N ov. 9 1911. A  statement by the E x­
change regarding his suspension reads as follows:

 ̂ _  . “ New York, Jan. 25 1917.
11 is brought to the attention o f  the Committee on Business Conduct 

that on D ec. 20 1916, Charles H . Burke, through his firm o f Degener & 
Burke, sold at the bid price, v iz ., 12, through another broker, who traded 
it, 100 shares o f  Union Bag & Paper common stock as a basis for obtaining 
420 shares o f  said stock in various odd lots at 1214 from three odd lot dealers.

‘ The Committee on Business Conduct after investigation referred the 
evidence in the matter to the Secretary o f the Exchange with instructions 
to prefer a charge against Charles H . Burke o f conduct or proceeding in­
consistent with just and equitable principles o f  trade under Section 6 o f 
Article 17 o f the constitution.

“ The charge and specification were heard and considered by  the G ovem - 
ng Committee at a meeting held yesterday. M r. Burke was present and 

made his defense; the Governing Committee after due consideration de­
termined he was guilty o f  the charge and specification, and suspended him 
for a period o f one year commencing from yesterday.”

A special meeting o f tho shareholders o f  the Citizens Central National 
Bank o f this city , has been called for Feb. 28 to vote upon the proposal o f 
their directors to change the name o f  the institution to “ The Citizens 
National Bank o f New Y ork .”  The present Citizens Central Nationa
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Hank is the outgrowth o f various consolidations and mergers. The Citizens 
State Bank was organized in this city in 1851. In 1865 it became a national 
bank under the title o f  the National Citizens Bank. The National Citizens 
absorbed the old Ninth National Bank o f this city in 1901. T I l t o c  years 
later, in 1904, it merged with the Central National Bank and became the 
Citizens Central National Bank o f Now York, the name it lias since held, 
and which it is now proposed to change to the Citizens National Bank. The 
Citizens Central National is headed by Edwin S. Schonck as President, and 
has a capital o f  $2,550,000. Surplus and undivided profits woro reported at 
$2,462,100 on Dec. 27 last, while gross deposits on that date aggregated 
$30,786,800.

An application for a charter has been made to the Comptroller o f  tho 
Currency for tho organization o f a new national bank in this city to bo 
known as Tho Nations Exchange National Bank o f  New York; capital $2.­
000,000. Nothing further lias transpired regarding this proposed institu­
tion.

The capital o f  the Equitable Trust Co. o f  this city is to be increased from 
$3,000,000 to $6,000,000, tho stockholders having voted favorably upon 
tho proposition at their meeting on Jan. 22. Tho 30,000 new shares will bo 
offered to shareholders at $150 per share, which will enable $1,500,000 to 
be added to the surplus fund. Payments on subscriptions to tho new stock 
must bo made on or before March 1.

A new banking institution, tho Knickerbocker National Bank, is being 
organized in this city. The new institution will have a capital o f  $500,000 
and expects to open for business on or about March 1 at 8 West 40th St. 
Its organizers are Paid Starrett, Archibald It. W atson, Erman .1. Itidgway, 
Julian Lucas and William T . Dewart. Frank A . Munsoy, tho publisher, 
is interested in tho now organization as a shareholder.

E. G . M cW illiam , Manager o f  the Publicity and Now Business De­
partment o f  tho Security Trust & Savings Bank o f Los Angeles and President 
o f  the American Institute o f  Banking, will shortly become associated with 
tho Guaranty Trust Co. o f New York as an Assistant to Vice-President 
Stetson, in tho Banks and Bankers Division o f tho com pany. M r. M c­
William is a Now Yorker by birth, a graduate o f  Pratt Institute and a 
graduato o f  the American Institute o f  Banking. Ho has been in tho bank­
ing business slnco 1896. In that year ho entered tho employ o f the Dime 
Savings Bank o f Brooklyn, and two years later went to the Irving Savings 
Bank o f Now York, with which institution lie was connected for the next 
fourteen years. For tlireo years he was Secretary o f  the Savings Bank 
Section o f , the American Bankers Association, and for tho past two 
years has been associated with the Security Trust & Savings Bank o f Los 
Angeles. Ho has been identified with the American Institute o f  Banking 
for a number o f years, has served as President o f  New York Chapter, and 
at the annual convention o f  tho Institute at Cincinnati last year ho was 
unanimously elected President o f  tho national organization. M r. M c­
William will assume his ndw duties with tho Guaranty Trust Co. o f  Now 
York about M arch 1.

William E. Lako has boon appointed an Assistant Cashier o f tho M echan­
ics & M etals National Bank o f this city . For a number o f years M r. Lako 
was credit manager o f  tho bank.

Richard A . Purdy has been elected a Vice-President o f  tho Hudson 
Trust C o. o f  this city . He will, however, remain as Secretary o f tho com ­
pany. Dr. Victor A. Rendon has been elected a director o f  tho institution.

William N . Enstrom has been appointed an Assistant Cashier o f  the Irv­
ing National Bank o f this city and James Ileckscher has been chosen to 
succeed him as manager o f  tho foreign department.

The directors o f the Glen Cove Bank at Glen Cove, L- I ., at a meeting 
on Jan. 18 voted to increase tho capital o f  tho bank from $50,000 to $70,000. 
tho $20,000 o f new stock to bo offered at par to stockholders o f  record 
M arch 7 1917, that being tho 25th anniversary o f the opening o f tho bank. 
They also voted to declare a cash dividend o f 40% , to bo paid to stockhold­
ers o f record on M arch 7.

William A . Conway has been chosen Branch Manager, Assistant Secre­
tary and Assistant Treasurer o f  the Ironbound Trust C o. o f  Newark, N . .1.

Edward F. M aguire, heretofore Treasurer o f  the Federal Trust C o ., o f 
N ewaik, N . J ., has been-elected a Vice-President to succeed Joseph M . 
Byrne, who resigned because o f  tho requirements o f  the Clayton A ct. 
James M . Cavanagh, formerly Assistant Treasurer, lias been chosen to 
tho Treasurershlp, and Frank C. Smith, Assistant Secretary, has been 
made Assistant Treasurer.

Fred W . Hyde, heretofore Cashier o f the National Chautauqua County 
Bank o f Jamestown, N . Y ., lias been elected a Vice-President o f tho insti­
tution, and has been succeeded as Cashier by Arthur W . Swan, formerly 
Assistant Cashier. C . Lynn Rowloy has been appointed an Assistant Cash­
ier o f tho bank.

-------*-------
The stockholders o f  tho Fidelity Trust Co. of Rochester, N . Y ., at a 

meeting on Jan. 17 voted to increase tho capital of tho institution from $200,­
000 to $500,000. Tho now issue of stock, it is stated, Is to be distributed 
to present stockholders in the ratio o f ono and one-half times tho amount o f 
their present holdings at $100 a share. The Fidelity Trust Co. was organ­
ized in Feb. 1898, and on Jan. 1 last, it is said, its resources amounted to 
over $11,000,000.

John J. L. Friederich has been elected second Vice-President o f  th° 
Lincoln National Bank of Rochester, N . Y ., and William G. Watson lias 
boon appointed Assistant Cashier and Auditor.

Tho stockholders o f  tho Chicopee National Bank, o f  Springfield, M ass., 
have voted to transfer $250,000 in undivided profits to the surplus fund, 
making that account total $400,000 equal to the bank’s capital.

Albert N . Grayov has been appointed Assistant Cashier of the People’s 
Bank of Philadelphia, Pa.

H . D . M cCarthy, Cashier o f tho Tradesmens National Bank o f Phila­
delphia, Pa., has been elected a Vice-President o f the isntltution. Ho will, 
however, continue to serve as Cashier.

T . Com ly Hunter, formerly Vice-President o f  tho Control Trust & Sav­
ings Co. o f  Philadelphia, Pa., has been elected President o f  the institution 
to succeed tho late Chas. S. Walton. Clement J. Craft, heretofore Treas­
urer, has been promoted to a VMo-Presidency and has been succeeded as 
Treasurer by F . G. Hclmbold, formerly Secretary. C. K . Lukcns, hereto­
fore Assistant Treasurer, has been advanced to tho office o f Secretary, and
C . F. Worthington has been appointed Assistant Secretary. Chas. S. W al­
ton Jr. has been elected a director to succeed his father, the lato President. 
The board, in addition to declaring tho regular quarterly dividend o f 1 'A % , 
payable Feb. 1, has added $50,000 to tho surplus fund.

J. P. McICelvey, heretofore Cashier o f  tho Exchange National Bank o f  
Pittsburgh, Pa., has been elected to a Vice-Presidency in tho Institution. 
1*. J). Beatty, for the past six years Assistant Cashier, has been promoted 
to the Cashiership to succeed M r. McICelvey.

D . A . Reed o f Reed, Smith, Shaw & Beal, has been elected a director o f  
tiie Mellon National Bank o f Pittsburgh, Pa.

George P . Edwards, heretofore Vice-President and Treasurer o f the Com ­
monwealth Trust Co. o f  Pittsburgh, P a ., has relinquished tho Treasurershlp 
and C. W . Orwig, formerly Assistant Secretary-Treasurer, has been made- 
Treasurer. W . M . Sheridan has been appointed Assistant Secretary and 
Treasurer.of the company.

John F. Mears, for tho past several years First Vice-President o f  tho An­
thracite Trust Co. o f  Scranton, Pa., nas been elected to the Presidency o f  
tiie institution to succeed the late Frederic W . Floltz, who died several 
months ago. Since M r. Fleitz’s death M r. Mears had boon acting Presi­
dent o f  tho com pany, besides electing M r. Mears President, the directors 
on Jan. 12 advanced Willard M . Bunnell to the First Vice-Presidency and 
elected Alfred E. Connell Second Vice-President.

Michael Bosak, President o f  the Iiosak State Bank o f Scranton, Pa., 
has been elected President o f tho First National Bank o f Olyphant, P a., 
succeeding Edward S. Jones, who retired. M r. Bosak had been Vice-Pres­
ident o f  tho First National.

Chief Justico J. Hay Brown o f the State Supreme Court was olectcd a 
director o f  the Lancaster Trust Co. of Lancaster, P a ., o f  which he was one 
o f the organizers.

James L. Sell man, Richard II. Thompson and F. Donaldson Brown 
have been added to tho directorate o f  the Maryland Trust C o. o f  Balti­
more, M d . The Maryland Trust C o ., it Is said, during 1916 enjoyed 
the m ost prosperous year o f  its existence. Tho bank’s report submitted 
at the annual meeting showed, it is stated, that substantial gains were 
made in every department o f  the institution, and that, after all expenses 
and provision for dividends there remained a balance to bo carried to tho 
credit or profit and loss account. The profit and loss surplus now amounts 
to $284,208. Tiie Maryland Trust has as its President L. S. Zimmer­
man .

Charles C. Homer, President o f  the Second National Bank o f Balti­
more, M d ., has been re-elected President o f  the Baltimore Clearing House 
Association. W aldo Newcomer, President o f  tho National Exchange 
Bank, has been chosen Vice-President, to succeed Douglas II. Thomas, 
resigned; Philips Lee Goldsborough, President o f  the National Union 
Bank, has been elected Secretary to succeed William Winchester, resigned.
G . Harry Barnes, Cashier o f  tho National Bank o f  Comm erce, has been 
chosen a member o f the Executive Committee, vico W illiam Winchester, 
and C . Bradley Hays, Cashier o f  tho Citizens National Bank, has been 
elected a member o f the Exchange Committee, to  succeed M r. Barnes. 
M r. Newcomer, the new Vice-President, by virtue o f his office, is ex officio 
a mombor o f tho Executive Committee o f  the association.

J. Bosley Jessop has been appointed Assistant Secretary and Assistant 
Treasurer o f  the Equitable Trust C o ., o f  Baltimore, M d.

Tho Citizens’ Savings & Trust Co. of Cleveland, Ohio, according to 
reports, is planning to acquire controlling interest in tho Bank o f Commerce, 
N . A . Plans toward this end, it is said, are now being worked out, under 
which tho Citizens’ Savings & Trust will purchase all or a greater part of 
tho $2,000,000 stock o f the Bank o f Comm erce. Tho proposition, it is 
pointed out, has yet to receive the approval o f tiie stockholders o f  the two 
institutions. Under tho plan now being considered, tho Citizens’ Savings 
& Trust will increase its capital from $4,000,000 to $5,000,000. This 
$1,000,000 now Citizens’ stock, according to tho "Cleveland Plain Dealer,”  
is to bo distributed pro rota to Bank o f Commerce shareholders on tlio basis 
o f  tho "real value”  o f  their stock, tiie difference between this “ real value”  
o f  the Bank o f Conimerco stock bought and $1,000,000 to bo paid in cash. 
I f the present plan is agreed upon, tho Institutions thus allied will bo oper­
ated separately. Tho Bank o f Commerce has a capital o f $2,000,000, and 
on N ov. 17 reported surplus and profits o f $1,454,520, while deposits on 
that date were $21,475,410. The Citizens’ Savings & Trust C o ., accord­
ing to tho latest returns, has surplus and profits o f  $3,643,796 and deposits 
o f $62,585,941.

George S. Russell, previously Vice-President o f  tho Bank o f Commerco, 
was several weeks ago elected President to succeed tho lato George A . Gar- 
rotson. Harvey E. Ilackenberg o f the National Carbon C o ., and Frank A . 
Scott o f  tiie Warner & Swasey Co. are newly elected’d hectors o f the bank.

The directorate o f  tho Superior Savings & TrustJCo., o f Cleveland, Ohio- 
was increased from fifteen to twenty members, at tho annual meeting on 
the 9th Inst., by the election of R. If. Crowell, Elton H oyt I I . , Joseph 
Kendrick, Stanley M otch and Lindsay I I . Wallace, as members of tho board.

Three now additions to the executive staff o f the Cleveland Trust C o., 
o f  Cleveland, Ohio, were made at tho annual meeting on Jan. 17 wlth'tho 
election of Frank H. Hobson as Assistant Treasurer,!A .*A , Denison as 
chief clerk, and A A . McCasiin as real estate officer.

C. H . W orden, heretofore Vice-President o f  tho FirstfNational Bank o f 
Fort Wayne, Ind., has been elected President o f  tho institution to succeed 
J. H . Bass, who has becomo Chairman o f the board. Other officers elected 
at the bank’s annual meeting on the 9tli Inst, were H. A .1 Kepllnger, Vico- 
President; II. R . Freeman, Cashier; J. H. Orr and E . F .’ Scheumann, As­
sistant Cashiers, and E. L. Ilobrock, Auditor.

I*’ . A . Chapin, heretofore Assistant Cashier o f  tho SecomljNattonal Bank 
o f Toledo, Ohio, has been elected Third Vice-Pp vident o f  the institution.
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John T . Kohr lias been appointed an Assistant Cashier. George Irons 

' has been chosen Auditor, and Marry 10. Gail, Manager o f  the Savings De­
partment, has been given tho titlo o f  Assistant Cashier. The directors o f 
the Second National have voted to place $130,000 in tho undivided profits 
account, in addition to paying the regular dividend.

In our issue o f Jan. G we were misled by the Chicago papers into saying 
that tho directors o f  the North-W estern Trust St Savings liank o f Chicago,
111., had declared a quarterly dividend o f 2 'A %  and an extra dividend o f 
lA  % . making 12% for the year. What wo should have.said, we now learn, 
was that tho directors declared a quarterly dividend o f 2 ' A % ,  payable 
Jan. 1 1917, and an extra dividend o f lA % ,  payable on tho same date, 
making a total o f 1 0 K %  for the year. The action o f tho directors relative 
to increasing the capital from $400,000 to $500,000, was taken on Dec. 
29, and not on tho 30 th, as previously stated.

Charles G. Dawes, President o f tho Central Trust Co. o f Chicago, III., 
for tho past two years Vice-President o f  the Chicago Clearing House 
Association, has boon elected to the Presidency of the Association, succeed­
ing D . It. Morgan, President o f the National City Bank o f Chicago, who 
held tho offlco two years. John A. Lynch, President o f the National Bank 
of tho Republic, has been chosen Vice-President of tho Clearing House, 
and, in tho order o f rotation followed by tho Association, will become 
President in two years. W. I). C. Stroot remains as Manager o f the 
Association, and T . C. Stibbs remains as Assistant Manager. The Chicago 
Savings Bank & Trust C o., it is stated, which has been an affiliated member 
since M ay 1 1902, has boon elected to full membership in tho Association.

K. C. Stuart, heretofore Assistant Cashier o f tho Third National Bank, 
o f  St. Louis, M o., has been promoted to a Vice-Presidency in the institu­
tion. M r. Stuart had been an Assistant Cashier o f tho Third National for 
the past seven years, and prior thereto was Cashier o f  tho First National 
Bank of Washington, M o ., which ho organized. Four now directors wore 
elected to tho board o f tho Third National at tin; annual meeting on Jan. 9. 
They are L. Ray Carter, o f F. W . Carter Sc Co.; F. B. Eiseman, Vice­
President o f tho Rice-Stix Dry Goods C o.; E. I). Nlms, Vice-President of 
tho Southwestern Bell Telephono System, and Wallace I). Simmons, 
President of tho Simmons Hardware Co.

W . O. Shock, formerly Treasurer o f  the Indiahoma Refining C o., has 
been elected President o f tho City Trust Co. o f St. Louis, M o., to succeed 
tho lato R. K. L. Winter. W . P. Durkan, heretofore Treasurer of tho 
company, has been elected a Vice-President, as havo been Bernard Grcens- 
felder and Julius Haller. J. F. Matoushek, in addition to his duties as 
Sccrotary, has been made Treasurer of tho com pany. The City Trust has 
established a new department for buying and selling real estate loans and 
other securities.

Fred C . Best, formerly Vice-President and Treasurer o f  tho Wisconsin 
Trust C o ., o f  Milwaukee, AVis., has been relieved o f his duties as Treasurer, 
and Clydo If. Fuller, heretofore Assistant Secretary, has boon made 
Treasurer. Douglas M cK ey, formerly Assistant Secretary, has been elec­
ted Secretary, and Robert W . Janssen, heretofore manager o f  the real 
cstato department, and Hans C . Schulte, formerly hoad teller o f the 
savings department, havo been appointed Assistant Secretaries. A new 
position— that of manager o f  the savings department— of tho Wisconsin 
Trust, has been created, and A. J. Salentino has been elected to fill it. 
The directors o f tho company have set asido $2,500 for tho rcsorvo fund of 
the Progress Club, the employees' organization. Louis Schriber, o f Osh­
kosh, W is., as notod in theso columns last week, has been elected a director 
of tho Wisconsin Trust C o., to succeed his father, Charles Schriber, re­
signed.

F. I{. Sidler, formerly discount clerk, has been appointed an Assistant 
Cashier o f  the Wisconsin National Bank, o f  Milwaukee, W is., and II. W . 
Kskuche has been chosen to tho newly created orfico o f  manager o f  tho 
savings department. Louis Schriber o f  Oskosli, W is., has been elected a 
director o f  tho Wisconsin National to succeed his father, Charles Schriber, 
who retired.

John W . Agnew and Epes Corey have been elected directors of tho Ne­
braska National Bank, o f Omaha, N eb., and E. F. Folda has resigned, as 
elsewhere noted, to bocomo a Vice-President and director o f tho Corn 
Exchango National Bank.

M att Welghtman Jr., former Treasurer o f  Sliawneo County, Kan., and 
Vice-President o f  the Aetna Building & Loan Association, has been ap­
pointed an Assistant Cashier o f the Farmers National Bank, o f  Topeka, 
Ivan.

H. S. Clarke Jr., heretofore Vice-President ot the Corn Exchango 
National Bank, o f Omaha, Nob., has been elected President o f the institu­
tion, to  succeed AV. T . Auld, who has become Chairman o f tho Board.
E. F. Folda, at one time Vice-President o f tho Stock Yards National Bank, 
and moro recently a director o f the Nebraska National, has been elected a 
director and Vice-President of the Corn Exchange National. L . H. Tate, 
heretofore Assistant Cashier o f tho Corn Exchango, has been promoted 
to tho Cashiership, and O. A . Helquist has been appointed Assistant 
Cashier.

R . I’ . M ors man, heretofore Cashier of tho United States National Bank, 
o f Omaha, Neb., has been elected a Vice-President o f  tho institution. Ho 
will continuo also as Cashier. Charles F. Brinkman, formerly assistant 
manager of tho credit department, and T . F. M urphy have been ap­
pointed Assistant Cashiers. O. AVilliams has been chosen auditor of tho 
bank.

Fred 1\ Hamilton, formerly Cashier o f the Merchants National Bank, o f 
Omaha, N eb., has been elected Second Vice-President, and B. If. Meilo, 
previously Assistant Cashier, has been elected Cashier.

II. O. Miller has been chosen a director o f tho Stock Yards National 
Bank, of Omaha, N eb., succeeding J. Ogden Armour.

AV. E . Fhilby has been appointed an Assistant Cashier o f tho Packers 
National Bank, o f Omaha, Nob.

Tho Omaha National Bank o f Omaha, N eb., at its annual meeting on 
Jan. 9 transferred $500,000 from undivided profits to the surplus fund, thus 
making that account $1,000,000, an amount equal to tho capital. AV. H. 
Bucholz, who has been Arice-Prcsidcnt for some time, was designated First

A'ice-President, and two new Vice-Presidents were added to the bank's 
executive staff. They are J. D e Forrest Richards, formerly Cashier, and
B. A . AVilcox, heretofore Assistant Cashier. Frank Boyd, formerly As­
sistant Cashier, has been chosen Cashier to succeed Air. Richards. Randall
K . Brown o f  tne Union Hill Coal C o. has been elected a director o f  the 
Omaha National Bank to succeed the late AVilliam W allace.

Joseph Bragg Beasley, President o f the Union Bank o f Richmond, Ara ., 
died on Jan. G. Mr. Beasley was a native of Petersburg, V a., and had been 
a resident o f  Richmond for about thirty years. He received his first bank­
ing experience with tho First National Bank and was connected with that 
institution until he went with the Union Bank as Cashier. From that 
position ho advanced by progressive stagos to the office o f  President. In 
addition to serving in tho Presidency o f the Union Bank, Air. Beasley was 
connected with several other corporations, among them tho Richmond Trust 
& Savings Co. o f  which ho was a director.

George AV. Call, for tho past eleven years Cashier o f  the Union Bank of 
Richmond, Ara ., has been elected President o f  the institution to succeed the 
late Joseph Bragg Beasley, whoso death is referred to in another item. 
Air. Call, tho now President, has long been connected with Richmond 
banking affairs. Ho gained his first banking experience in the employ o f 
the old C ity Bank of Richmond and later in the Bank o f Commerce & 
Trusts. Ho had been Cashier o f the Union Bank since 1903. The Union 
Bank on Jan. 1 increased its annual dividend from 18 to 2 0% . Frank 
Nalle has been elected a director o f tho Union Bank to succeed the late 
Air. Beasley.

AAT. AA’ . Banks, heretofore Vice-President o f  the Bank o f  T ifton , o f T ifton , 
G a., has been elected an active Vice-President o f  tho Third National 
Bank o f  Atlanta, Ga.

At a meeting o f the directors o f  tho Broadway National Bank o f  Nash­
ville, Tenn., on Jan. 12, Clarence Potter, formerly paying teller, was ap­
pointed an Assistant Cashier, and Joe Alorse, o f  the firm  o f  Joe Alorse & 
C o., was elected a director to succeed D . S. Alorse, resigned. The direc­
tors increased tho rate o f  annual dividend from 8 to 10% , and also elected a 
finance committee, to consist o f  Dave Cline, M . E . Derryberry, J. H . Orr, 
Henry Lipscomb and Joe Alorse.

R. S. Polk, Cashier o f the Union & Planters’ Bank Sc Trust C o., o f 
Alemphis, Tenn., has been elected a director o f the institution to succeed 
J. AI. Goodbar, resigned.

J. G. Thornton, for the past several years teller o f  tho AVilmington 
Savings & Trust C o., o f AVilmington, N . C ., has been appointed an Assistant 
Cashier.

J. J. Heard, President o f tho Heard National Bank, o f  Jacksonville, 
Fla., has issued a statement in answer to the charges made by Comptroller 
of the Currency AVilliams regarding the bank’s difficulties. The Comp­
troller’s statement was given in these columns last week. The Heard 
National, as heretofore stated, closed its doors on Jan. 16, and its affairs 
were placed in the hands o f a Federal Bank Examiner. Air. Heard in 
his statement says:

I had not intended at this time to make a further published statement 
with respect to the affairs and future o f  the Hoard National Bank, feeling 
that all m y thought, time and energy should be devoted to guarding the 
interests o f the depositors, creditors and shareholders o f  that Institution. 
T o  this work I am applying myself conscientiously and confidently. A 
statement, however, carried In tho Associated Press to-da.v. and published 
in the local papers here, attributed to Hon. John Skelton AVilliams, Comp­
troller o f the Currency, demands notice and denial.

Among those friends and business associates with whom I have spent my 
business life in Florida, I do not believe that denial or explanation even 
o f so unwarranted and unjust statements as those accredited to the Comp­
troller are necessary, but to tho general public and particularly those in­
terested in and who havo heretofore given the Heard National their patron­
age, I wish to say that the unquestioned assets o f the Heard National Bank 
furnish absolute and complete security to every depositor and creditor of 
that Institution. In opposition to the statement o f tho Comptroller o f  tho 
Currency, I direct attention, first, to tho fact that theso charges with a 
single exception stato no fact, but in general terms charge lack o f ex­
perience, incompetency and recklessness.

AVhlle this official is entitled to his opinions, I submit that the actual 
condition o f the Heard National Bank, when its affairs were voluntarily 
turned over into tho custody o f that officia l, demonstrate the inaccuracy 
o f his criticism. I submit further that his criticism given to the press and 
coming In advance o f any complete examination or opportunity for know- 
edge o f the affairs of tho Ileara National Bank, are themselves extremely 
reckless and inconsiderate and furnish some justification for the widespread 
criticisms which havo been made by the banking Interests o f  the United 
States, in court and out o f court, touching the fitness o f the Comptroller 
for the position ho holds. His statement that m y liability to the Heard 
National Bank approximates $300,000 Is not only grossly misleading, but 
is essentially false. The liability to  which he refers is practically entirely 
represented by my acts In voluntarily placing m y own capital and credit * 
between the bank and certain o f Its debtors, for the protection o f the bank 
and not for m y private profit.

Comptroller AA'illiams in reply to the above Issued tho following state­
ment on the 23rd inst.

Former President Heard o f a National Bank in Jacksonville, Fla., which 
recently failed because, as stated by tho Comptroller, o f  reckless and in­
competent management, claims, in a newspaper statement, that the Com p­
troller was without a knowledge o f the bank s condition and that his state­
ment that the former President was liable to the bank for approximately 
$300,000 o f borrowed money was misleading.

“ The Comptroller’s statement was made after a painstaking investiga­
tion by his office o f the bank’s affairs, conducted for some months past, 
which resulted in the discovery o f  grave irregularities and violations o f 
law. including a largo amount o f  dummy loans made for the benefit o f  the 
bank's President or o f  enterprises with which ho was connected.

“ These irregularities and violations o f  law, resulting, it is feared, in the 
wiping out o f  the bank's capital o f  a million dollars, it is suggested Air. 
Heard can havo the opportunity o f  explaining in court at tho proper time 
more effectively than in the newspapers. The losses would have been 
far greater had it not been for the efforts o f this office for months past in 
enforcing collections and in getting further security for weak loans.”

The First Germania State Bank, o f Jacksonville, failed to open its doors 
on Jan. 17. A notice saying that tho institution was "closed by order 
o f the board o f directors,”  it is said, was the only explanation given by 
the bank. The First Germania State Bank was one o f Jacksonville’s 
smallest institutions. A statement o f condition to the State Comptroller 
on Dec. 30 last, it is stated, reported deposits of $201,703, and total re­
sources o f  $280,578. The State Comptroller, it is said, has also taken 
charge o f the Live Oak Citizens Bank, o f  Live Oak, Fla. A dispatch from 
Jacksonville, published in the Savannah “ News”  o f tho 18th inst., says 
that “ the general supposition was that tho Live Oak Citizens Bank was in 
a way connected with the Heard National o f Jacksonville.”

Efforts are being madei it is stated, by  the directors o f  the Live Oak 
Bank to re-finance and reopen the bank as soon as possible.
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R . S. Hecht, Vice-Prcsidont, and T . Hofmann Olson, a prominent lumber 
exporter, were recently elected directors o f  tbo Hibernia Bank & Trust C o., 
New Orleans. The number o f directors o f  the bank was increased from 19 
to 21 by tho addition o f the two gentlemen In question.

23,900,000 ounces in sycee and 16,600,000 dollars on Dec. 23 1916. 
Statistics for the month o f December 1916 are appended:

Highest price for cash______________________37
Lowest price for cash_______________________35 13-16
Average price for cash______________________36.41

Harry B . Lear, formerly Cashier o f  tho University State Bank o f Seattle, 
W ash., has been elected President o f  tho institution to succeed George 
W . Lear, who will retain Ills connection with the bank as a director. IS. O. 
Eastwood, heretofore Vice-President, has been chosen Chairman o f the 
board, and A . P . M alloy has been elected to succeed him as Vice-President. 
A . W . Hoguo, heretofore Assistant Cashier, has been elected Cashier of 
the bank to succeed M r. Lear, the now President.

A . V . Hayden, formerly Deputy State Bank Examiner, has beon elected 
a Vice-President o f  tho Gcrman-American Mercantile Bank o f Seattle, 
AVash., and I. J . Riley, Cashier o f  the institution, has been elected a mem­
ber o f  the board.

Quotations for bar silver per ounco standard:
Dec. 29.

“  30
Jan. 2. 

“  3.
"  4.

Average

.3G% cash 

.36 % “  

.36 %  "  

.36 H “  

.36M "  

.36.5

Bank rate_______________________ 6%
Bar gold por oz. standard-.77s. 9d.

N o quotation fixed for forward delivery.
The quotation to-day for cash delivery is tho same as that fixed a week 

ago. _________________________________

ENGLISH FINANCIAL MARKETS— PER CABLE.

Charles D . Thomas and Alex Goodfellow have been appointed Assistant 
Cashiers o f  the Peoplo’s Savings Bank o f Seattio, AVash.

John B. Agon, F. H . Luce, E . B. Doming, J. H . Fox and II. F. Ostrander 
have been elected to tho board o f tho National Bank o f Commerce o f 
Seattle, AVash., from which II. C . Henry and E . F. Sweonoy havo retired.

W illiam S. Peachy, heretofore Cashier o f  tho Seattle National Bank o f 
Seattio, AVash., has been promoted to a Vice-Presidency in tho institution, 
and II. C . M acD onald, formerly Assistant Cashier, has boen elected to tho

T h e  daily  closing qu o tation s for securities, & c .,  a t L on d on , 
as reported b y  ca b le , havo been as folloAvs tho p ast w eek:

London, Jan. 20 . Jan. 2 2 . Jan. 23. Jan. 24. Jan. 25. Jan. 26 .
Week ending Jan. 2 6 . Sat. Mond. Tries. Wed. Thurs. Frl.

S ilv e r ,  p e r  o z ........................d . 3 7  37% 37 3-16 37 3-10 37 3-16 37 7-16
C o n s o ls , 2 % p e r  c e n ts ............53% 53% 53% 53 52% 51%
B r it is h  4% p e r  c e n ts _______ 99% 99% 99% 99% 99% 99%
F r e n c h  re n te s  (in  P a r l s ) . . f r . 6 2 . 40 62 .4 0  6 2 .2 5  62 .2 5 62 .2 5 6 2 .2 5
F r e n c h  W a r  L o a n  5 %  (In

P a r i s ) ................................. f r .  88 .6 0  8 8 .6 0  88 .6 5  8 8 .6 5  88 .6 5 88.65
T h e  price of silver in N e w  Y o r k  on  tho sam e d ay s has been:

S ilv e r  in  N .  Y . ,  p e r  o z . -c tS -7 6 > $  76% 76% 76% 76% 77
Cashicrship.

AVilliam Pigott and Isaac Cooper havo been added to tho directorate o f 
tho Dexter-IIorton National Bank o f Seattio, AVash., from which A . S. 
Kerry has resigned.

Tho Puget Sound Bank & Trust C o. o f  Tacom a, AVash., in an announce­
ment concerning its regular stockholders’ meeting on Jan. 17, says:

Out o f  1,000 shares there woro 936 shares represented at tho meeting. 
Aside from tho stockholders, the entire working force was invited into tho 
meeting, and AVesloy Gordon, representing tho employees, mado suitable 
and appropriate remarks, setting the goal to be worked for during the year 
1917 as an increase in deposits from SI ,000,000 to Si ,500,000. Tho general 
report o f  the progress that the bank has mado during the last three years, 
under the management o f  the present board o f directors, revealed the fact 
that deposits during that time had practically doubled; that tho net earnings 
had been 58% and that regular dividends o f 8% had been paid, tho balance 
being carried to tho surplus fund.

Thero were no changes mado in the directors or in tho offico staff. 
H. N . Tinker is President o f  the institution.

Thomas II AVest, who has for some timo beon connected with tho Ladd & 
Tilton Bank o f Portland, Oro., has boon elected an Assistant Cashier. 
M r. AVest has taken a prominont part in tho work o f tho American Institute 
o f  Banking. Ho was twice President o f his chapter and served as Vice­
President o f the Institute, besides being prominont on many Institute 
committees.

AV. E . Otis. Vice-President o f  tho University Avenue Bank o f San Diego, 
Calif., is reported to havo acquired an interest in tho Farmers & Merchants 
National Bank o f Santa Ana, Calif. J. A . Turner, founder and Cashier 
o f tho Famers & Merchants National, Is said to have stated that at the 
end o f 1917 ho would retire from the bank, and it is understood M r. Otis 
will succeed him.

Arrangements have been made, it is said, for tho consolidation o f tho 
California National Bank, o f Santa Ana, Calif., and tho Citizens’ Com ­
mercial & Savings Bank, under tho namo o f the former institution. At tho 
annual meeting o f the California National; Jan. 9. John Cubbon retired 
from the Presidency and was succeeded by E . E . Vincent, President o f  
tho Citizens’ Commercial.

C . AV. Banta has been appointed an Assistant Cashier o f  tho AVells Fargo 
Nevada National Bank o f San Francisco, Calif.

Tho directors o f the London City & Midland Bank, L td ., roport that tho 
profits for tho year ending Dec. 31 last, amount to £1,636,969, which with 
£113,597 brought forward makes for appropriation £1,750,566 as follows: 
For payment of salaries to members of tho staff who are engaged with ills 
M ajesty’s foroes and bonus to others £207,606; to writing down invest­
ments £632,501; to payment o f dividends for the year 1916 at tho rate 
o f  18% per annum, less income tax, £666,920, and carry forward £243,539. 
Tho dividond was at the same rate for 1915, with appropriations £692,860, 
and carry forward £113,597. Deposits at Dec. 31 amounted to £174,620,­
724. Cash in hand and at Bank o f England £47,973,686— 27.4% .

THE ENGLISH GOLD AND SILVER MARKETS.
W o  reprint tho fo lk m in g  from  tho w eekly circular of 

Sam uel M o n ta g u  & C o . of L o n d o n , Avritten under date  of 
Jan . 4  1 917 :

GO LD.
Tho Bank o f England gold reserve against its note Issue shows an increase 

o f  £694,525 as compared with last week’s return. The following move­
ments o f gold have taken placo during tho week: $33,000,000 received in 
New York from Canada (described by the financial correspondent in New 
York o f tho “ Times”  as tho largest shipment on record), and $8,000,000 re­
ceived in Philadelphia from Canada.

SILV E R.
The market has been unusually inert during the week. There has been 

no change in the price fixed a week ago, v iz ., 36% d. The visible amount 
o f business transacted has been rather small. Some general Inquiries, other 
than the constant demand for coinage, have been daily in evidence, but not 
enough to create competition sufficient to affect the prico. The Shanghai 
exchange has fallen a halfpenny, and some silver has been sold on China 
account. Yesterday some purchases were made for the Indian bazaars, 
whero the stock has beon much reduced o f late. Tho last three Indian cur­
rency returns received by cable give details in lacs of rupees as follows:

Dec. 7 . Dec. 15. Dec. 22

New York City Realty and Surety Companies
Bid Ask Bid Ask Bid A l t

A llia n c e  R ’t y 70 77 L a w y e r s  M t g 160 165 R e a l t y  A s s o c
A m e r  S u r e t y 145 155 M t g e  B o n d . 108 112 ( B r o o k ly n ) 100 105
B o n d  A  M  G 28 0 287 N a t  S u r e t y . 237 242 U  S  C a s u a lt y 200 ____
C a s u a lt y  C o N  Y  T i t l e  & U S T I t l e G A I 60 65
C i t y  I n v e s t  g 18 22 M t g o ____ 95 100 W e s  A  B r o n x

P r e f e r r e d . . 60 67 T i t l e  A M  G 170 180

New York City Banks and Trust Companies
U a n k s - i V . y . Bid Ask B a n k s . Bid A l t T r u s t  C o ' s . Bid A l t
A m e r i c a * . . . 570 600 M a n h a t t a n  * 330 340 New York
A m e r  E x c h . 240 245 M a r k  A  F u l t 270 A s t e r ______ 495 605
A t l a n t i c ____ 180 185 M e c h  A  M o t 318 328 B a n k e rs  T r . 478 482
B a t t e r y  P a rk 175 185 M e r c h a n t s  . 250 ____ B ’w a y  T r u s t 155 162
B o w e r y *  -  - . 400 M e t r o p o lis * . 290 300 C e n t r a lT r u s t 795 805
B r o n x  B o ro * 200 M e t r o p o l' n  ♦ 182 187 C o lu m b ia  f . 313 318
B r o n x  N a t . . 162 170 M u t u a l * ___ 375 C o m m e r c ia l . 108
B r y n n t P a r k * 160 170 N e w  N e t h * . 215 225 E m p i r e ____ 285 300
B u tc h  &  D r . 100 110 N e w  Y o r k C o 725 E q u it a b le  T r  1338 345
C h a s e . .......... 360 307 N e w  Y o r k . . 410 F a r m  L  A  T r  t 4S0 486
C h a t  A  P h e n 255 260 P a c if ic * ____ 270 F i d e l i t y ____ 208 215

125 550 560 285 300
C h e m ic a l___ 395 400 P e o p le ’s * . . . 220 235 G u a r a n t y  T r 467 473
C it iz e n s  C e n t 195 200 P ro d  E x c h * . 198 H u d s o n ____ 140 150
C i t y ............... 515 525 P u b lic  * ____ 235 ____ L a w  T i t  A  T r 133 137
C o a l A  I r o n . 195 205 S e a b o a rd  __ 445 ____ L in c o ln  T r . . 108 115
C o lo n ia l* __ 450 S e c o n d .......... 395 415 M e t r o p o lita n 400 410
C o lu m b ia *  . 310 325 S h e r m a n ___ 120 130 M u t ’l ( W e s t -
C o m m e r c e . . t l9 3 l« t l9 4 S ta te  * .......... 110 120 C h ester) . . 125 ____
C o r n  E x c h * . 350 360 23d W a r d * . 100 135 N  Y  L i f e  In s
C o s m o p o l’n  • 85 IC O U n io n  E x c h . 159 164 A  T r u s t . . 965 980

75 U n it  S ta te s* 500 N  Y  T r u s t . . 600 610
F i d e l it y  * ___ 150 W a s h  H ’ts * . 275 T i t l e  G u  A  T r 375 382
F i f t h  A v e * _ . 4300 4800 V Ve stch A v * 190 ____ T r a n s a t la n ' c 156
f i f t h ............. 250 275 W e s t  S id e * . 305 U n io n  T r u s t 425 ____
F i r s t .......... .. 1040 1055 Y o r k v l l l e * . . 590 610 U S M t g A T r 458 465
G a r f i e l d ____ 180 190 Brooklyn U n lt e d S t a t c s  1005 1020
G e r m - A m e r * 145 155 C o n e y  I s l ’d* 125 135 W e s t c h e s t e r . 130 140
G e r m a n  E x * 390 F i r s t _______ 255 27 0
G e r m a n ia  * . 500 525 F la t b u s h  . . . 170 ____
G o t h a m -------- 200 G r e c n p o ln t  . 150 105 Brooklyn
G r e e n w ic h * . 315 H il ls id e  « . . . 110 120 B r o o k ly n  T r 000 615
H a n o v e r ___ 700 715 H o m e s te a d  * _ 115 F r a n k l i n  — 250 260
H a r r l m a n . . f 230 240 M e c h a n ic s * . 125 135 H a m il t o n ___ 270 280
I m p  A  T r a d . 515 525 M o n t a u k * . . 90 105 K i n g s  C o  — 650 . . . .

225 235 200 205 M a n u f a c t ’rs 150 155
L i b e r t y ____ 990 1015 N a t l o n ’l C l t y 205 275 P e o p lo ’s ____ 280 ____

300 330 N o r t h  S id e * . 175 200 Q u e e n s  C o . . 65 80
P e o p lo ’s ____ 130 140 . .. ___ -

• B a n k s  m a rk e d  w i t h  a  (•) a ro  S ta te  b a n k s .  t S a l o  a t  a u c tio n  o r  a t  S to c k  E x ­
c h a n g e  t h is  w e e k . I  N e w  s to c k ,  v E x - r ig h t s .

# 0m m crcta l an clpXis ccllaixc o n s  fjJbewB
S T O C K  O F  M O N E Y  I N  T H E  C O U N T R Y .— T h e  fo l­

low ing table show s tho general stock  of m o n ey  in tho cou n ­
try , as w ell as tho holdings b y  tho T reasu ry  and tho am ou n t  
in circulation on the dates given :

—Slock of Money Jan. 1 '17---------------Money in Circulation--------
In U. S. n Held in Treat. Jan. 1 1917. Jan. 1 1916. 

G o ld  c o in  a n d  b u lllo n .$ 2 ,8 6 4 ,8 4 1 ,6 5 0  82 5 2 ,5 2 6 ,2 8 0  8 6 79,70 2,890 $612,561 038
G o ld  c e r t i f ic a t e s - b -----  ----------------- ------------------- 1 ,6 6 0,030 ,0 29 1,28 1,149,229
S ta n d a r d  s i lv e r  d o lla r s  56 8,270 ,3 19 17 ,108,654 72 .3 30,80 4 06 ,688,222
S i l v e r  c e rt ific a te s - b . _ ___________  __________  4 7 6 ,7 9 5 ,6 1 3  48 5,708 ,6 63
S u b s id ia r y  s i l v e r ..........  193,495 ,0 82 3 ,32 3,702 19 0,171 .3 20 16 9,979,213
T r e a s u r y  N o te s  o f  1890 ___________  __________ 2,0 3 5 ,1 8 8  2,16 8,424
U n it e d  S ta te s  N o t e s . .  3 4 6,681 ,0 10 5,4 0 9 ,4 6 2  3 4 1,271 ,5 54 340,516 ,4 32
F e d e r a l  R e s e r v e  N o te s  30 0,1 0 6 ,1 8 0  2 ,0 9 2 .9 4 5  2 9 8 ,0 1 3 ,2 3 5  20 3,732 ,9 80
F e d .  R e s .  B a n k  N o t e s .  11.826,030 61 .5 3 5  11,7 64,49 5  ............
N a t io n a l  B a n k  N o t e s .  7 2 6,825 ,2 40 18 ,0 07.79 4 70 8,8 1 7 .4 4 6  746,6 7 9 ,9 7 0

T o t a l .............................$5 ,0 12 ,0 4 5 ,5 1 7  $2 98,53 0,432 $ 4 ,4 40,93 2,634 $3 ,9 09,18 4,171
P o p u la t io n  o f  C o n t in e n t a l  U n it e d  S ta te s  e a t. a t  10 3 ,2 8 7 ,0 0 0 . C ir c u la t io n  p o r  

c a p ita , $ 4 3 .
a  T h i s  s ta te m e n t  o f  m o n o y  h o ld  i n  t h o  T r e u a u r y  as a sse ts  o f  t h o  G o v e r n m e n t  d oe s 

n o t  in c lu d e  d e p o s its  o f  p u b lic  m o n e y  in  F e d e r a l  R e s e r v e  b a n k s ,  a n d  in  n a t io n a l  
b a n k  d e p o s ita rie s  t o  t h e  c r e d it  o f  t h o  T r e a s u r e r  o f  t h e  U n it e d  S ta te s ,  a m o u n t in g

F o r 5re d e m p tio n  o f  o u t s t a n d in g  c e rt ific a te s  a n d  T r e a s u r y  n o te s  o f  1890 a n  e x a e t  
e q u iv a le n t  In a m o u n t  o f  t h e  a p p r o p r ia te  k in d s  o f  m o n o y  Is h e ld  In  th o  T r e a g u r y .  
a n d  fs n o t  in c lu d e d  In  t h o  a c c o u n t  o f  m o n o y  h o ld  as a sso ts o f  t h o  G o v e r n m e n t .

Note — O n  J a n .  1 1917 F e d e r a l  R e s e r v e  b a n k s  a n d  F e d e r a l  R e s e r v e  a g e n ts  h e ld  
a g a in s t  F e d e ra l  R e s e rv e  n o te s  $10,535 ,8 51 g o ld  c o lu  a n d  b u l l io n  a n d  $2 62,04 8,600 
g o ld  c e rtific a te s — a  t o t a l  o f  $2 72,5 8 2 ,4 5 1 , a g a in s t  $ 2 43,25 4,628 o n  D e o .  1 a n d  
$202,351,713 o n  J o n .  1 1916.

Notes in circulation_____________
Reservo in silver coin and bullion.
Gold coin and bullion____________
Gold in England_________________

78,01
17,78
12,42
11,92

79,41
16,11
12,37
11,92

79,63
16,23
11,84
11,92

The stock in Bombay consists o f  2,100 bars, as compared with 2,200 bars 
last week. Tho stock in Shanghai on D ec. 30 1916 consisted o f about
24,500,000 ounces in sycee and 16,600,000 dollars, as compared with about

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .  
— T h rou gh  tho courtesy of tho Socrotary of tho T reasu ry , we 
aro enabled to place beforo our roadors to -d a y  tho details of 
G o vern m en t receipts and  d isbursem ents for D e o . 1910  and  
1915  and  for the six m o n th s o f the fiscal yoars 1 9 1 0 -1 7  
and 1 9 1 5 -1 0 .
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R e c e i p t s — ■ Dec. 1910. Dec. 1915. 0 Months 1916. 6 Months 1915.
Ordinary—  $ $ $ $

C u s t o m s  . ..1 7 ,2 0 5 ,0 3 2  71 16 ,393,087 17 10 2,794,503 03 9 7 ,0 7 0 .9 5 9  43
O r d i n a r y  In te rn a l r e v .  .3 4 .0 7 4 ,3 3 9  98 32,9 34,88 9 49 20 4,241 ,5 07 99 19 0,151,225 74
In c o m o  t a x  ..........  5 ,03 0,749 50 1,912,843 55 20,2 30,77 7 99 15,030,213 09
M is c e lla n e o u s  ..........  5,88 0,104 88 4 ,18 4,833 95 35 ,2 32,51 8 57 21 ,4 53,83 8 09

T o t a l ............................ 62 .190,227 07 55,4 25,05 4 10 30 2,505 ,3 08 18 32 3,712 ,2 30 35

Panama C a n a l-  
T o l l s ,  A c _______ 528,304 35 14,529 11 2 ,53 5,419 22 2,0 3 0 ,8 5 3  70

Public Debt—
S a le  o f  P a n .  C a n a l b d s .......................... ..
S a le  o f  P o s ta l S a v .  b d s ............................
D e p o s it s  fo r  re t ir e m e n t  

o f  n a t . -b a n k  n o te s  A  
F e d .  R e s .  b a n k  n o te s  
( A c ts  o f  J u l y  14 1890 
a n d  D e c .  23 1 9 1 3 ) .. 0 ,03 9,445 00

865,500 00

735,600 00 19 ,655,320 00 11 ,194,710 00

T o t a l ........................ 6 ,03 9,445 00 735,600 00 20 ,5 0 2 ,0 2 0  00 12 ,000,210 00

G r a n d  to t a l  re c e lp tS -6 8 ,757,976 42 50 ,1 75,78 3 27 38 5,002 ,7 47 40  33 7,809 ,3 00 11

D i s b u r s e m e n t s —
Ordinary—

C h e c k s  a n d  w a r ra n t s  
p a id  (less b a la n c e s
r e p a id ,  A c . ) ________ 80,7 92,92 8 34 59 ,8 10,75 5 82 47 1,509 ,4 4S 53 36 0,255,641 94

I n t .  o n  p u b lic  d e b t  p a id  459,243 31 448,774 08 11,530,105 19 11,457,037 30

T o t a l ............................ 81,252,171 65 60 ,2 59,53 0 50 48 3,099 ,5 53 72 371,713 ,2 79 24

Panama Canal—
C h e c k s  p a id  (less b a l­

a n c e s re p a id , A c . ) . .  1,500,048 01 1,291,393 37 9 ,14 0,099 18 9 ,0 1 2 ,4 1 8  27

Public Debt—
B o n d s ,  In t .-b e a r .  n o te s ,

A  c e rtific a te s  re t ire d .  50 00
N a t .  b a n k  n o te s  a n d  

F e d .  R e s . b a n k  n o te s  
r e t ire d  ( A c t s  o f  J u l y  
14 1890 a n d  D o c .  23 
1 9 1 3 ) ............................. 2 ,89 3,204 50

11 .5 30 00 10,047 00 18,190 00

609,852 50 19,267,025 50 3,9 2 5 ,2 2 0  00

T o t a l  . . 2 ,89 3,254 50 681,382 50 19,278,272 50 3 ,94 3,410 00

G r a n d  to t a l  dlsbur.s t8 5,70 5,47 4 16 02,2 32,30 0 37 51 1,518 ,5 25 40  38 5,209 ,1 07 51 
E x c e s s  o f  t o t a l  d is b u rs e ­

m e n ts  o v e r  t o t a l  r e -  ______ _
c e lp ts .............................10,947,497 74 0,05 6,523 10 12 5,915,778 00 4 7 ,4 5 9 ,8 0 7  40

B A N K  N O T E S — C H A N G E S  I N  T O T A L S  O F , A N D  I N  
D E P O S I T E D  B O N D S , & c .— W e  givo below  tables w hich  
show  all tho m o n th ly  changes in ba n k  notes an d  in bon ds  
and legal tenders on doposit.

T h o  follow ing show s the am ou n t o f each class o f U . S . 
bon ds held against national ban k  circulation and to  securo 
p ublic m on eys hold in n ational bank depositaries on D e c . 3 0 .

Bonds on Deposit 
Dec. 30 1910.

2 %  U .  S .  C o n s o ls  o f  1 9 3 0 . . .  
3 %  U .  S . L o a n  o f  1908-1918 .
4 %  U .  S . L o a n  o f  19 25...........
2 %  U .  S . P a n a m a  o f  1 9 3 0 ...  
2 %  U .  S . P a n a m a  o f  1 9 3 8 .. .

T o t a l

'{ / . S. Bonds Held Dec. 30 to Secure—
On deposit to 

secure Federal 
Reserve Bank 

Notes.

7 ,80 2,500

42 ,5 00
155,000

8,000,000

On deposit to 
secure

National Bank 
Notes.

5 6 2.400 ,1 00
15 ,820.680
25 ,5 74,40 0
48 ,3 62,02 0
25,1 52,04 0

Total
Held.

57 0,202 ,0 00
15 ,820,080
25 ,5 74,40 0
48,4 04,52 0
25,307,640

0 7 7.315 ,8 40 I 08 5,315 ,8 40

T h o  follow ing show s tho am ou n t of n ational ban k  notos  
afloat and tho am ou n t o f legal-tondor deposits D e c . 1 and  
Jan . 1 and  thoir increase or decreaso during tho m o n th  of 
D ecem b er:

National Bank Notes— Total Afloat—•
A m o u n t  a flo a t  D e c .  1 1 9 1 0 ------------------------------------------------------------------------ $724 205 019
N e t  a m o u n t  Issued d u r in g  D e c e m b e r ...................................................... .............  2,619,621

A m o u n t  o f  b a n k  n o te s a flo a t  J a n .  1 1917__________________ __________ $7 20,82 5,240
Legal-Tender Notes—

A m o u n t  o n  d e p o s it to  re d e e m  n a t io n a l b a n k  n o te s  J a n  1 1 9 1 0 ..................... $4 9,1 9 9 ,4 1 6
N e t  a m o u n t  o f b a n k  n o te s  Issued In  D e c e m b e r . . ................................. ...........  2,96 0,211

A m o u n t  o n  d e p o s it  to  re d e e m  n a t io n a l b a n k  n o te s  J a n .  1 1 9 1 7 . . _______ $52,105 ,6 27

D I V I D E N D S .
T h o  follow ing show s all tho d ividends announced for tho 

future b y  large Or im p ortan t corporations:

Name of Company.

Railroads (Steam).
A la b a m a  G r e a t  S o u t h e r n ,  p re fe rre d

P re fe rre d  ( e x t r a ) ......................
A t c h is o n  T o p e k a  A  S a n ta  F e V c o rn '  tou".)" 
A t c h .  T o p e k a  A  S a n ta  F o  p re f .  ( N o  37)
B a lt im o re  A  O h io ,  c o m m o n ............ .............

P r e f e r r e d ---------------------------------------------III”
B c llc fo n te  C e n t r a l ............................................

E x t r a ....................... .........................................
C a n a d a  S o u t h e r n ..............................................
C e n t r a l  R R .  o f  N .  J .  ( q u a r . ) ........................
Chicago Milwaukee A  St. Paul, common. .

Preferred --------------- ----------------------
C h ic .  S t .  P .  M i n n .  A  O m „  c o m . A  p t d _ .  
C u b a  R R . ,  p r e f e r r e d . . - -------------- -----------------

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

3 F e b . 23 H o ld e r s  o f  re c . J a n .  22a
X F e b .  23 H o ld e r s  o f  re c . J a n .  22a

IX M n r .  1 H o ld e r s  o f  re c . J a n .  31a
2X F e b .  1 H o ld e r s  o f  re o . D e c .  29a
2X M a r .  I H o ld e r s  o f  re c . J a n .  20a
2 M a r .  1 H o ld e r s  o f  re o . J a n .  20a

50c. F e b .  15 F e b .  1 t o  F e b .  15
50c. F e b .  15 F e b .  1 to  F e b .  15
IX F e b .  1 H o ld e r s  o f  re o . D e o .  30a
2 F o b .  l H o ld e r s  o f  re c . J a n .  27a
2X M a r .  1 H o ld e r s  o f  re c . F e b .  0a
3X M a r .  1 H o ld e r s  o f  re c . F e b .  6a
3X F e b . 20 H o ld e r s  o f  re c . F e b .  1
3 F e b .  l ! H o ld e r s  o f  re o . D e o .  30a

Name of Company.

Bonds and Legal Tenders 
on Deposit for— Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

D e c  30 1 9 1 0 .. 
N o v . 30 1 9 1 G -- 
O c t .  31 1 9 1 0 .. 
S e p t .30 1 9 1 6 ..  
A u g  31 1 9 1 0 .. 
J u l y  31 1 9 1 6 .. 
J u n o  30 1 9 1 0 .. 
M a y  31 1 9 1 0 .. 
A p r i l  29 1 9 1 0 .. 
M a r .  31 1 9 1 6 .. 
F e b .  2 9 1 9 1 0 ..  
J a n .  31 1 9 1 6 .. 
D e c .  31 1 9 1 5 ..

$
67 7.315 .8 40
682.853 .7 40 
08 7,957 ,9 90 
68 7,931,240 
08 9,739 ,1 80 
68 9,774 ,0 00 
690,440 ,9 30 
69 0,044,040 
69 6,750,690 
71 5,154,190
72 1.987.840 
72 4,194,340
73 0.337.740

$
52,1 65,02 7
49,1 99,41 6
40,418,377
48 ,900,332
50 ,707,153
54.3 24.27 8 
57 ,5 91,02 5 
62 ,0 45,07 0 
60,6 22,29 0
55.7 06.27 8 
51 ,8 60,89 5 
47,4 08,57 8 
51 ,7 65,45 0

$
674,059,013
675,006 ,2 03
07 9,050,913
084,409,881
083,780 ,0 98
085,990 ,9 18
08 0,583 ,6 35
68 0.634,103
693,132 ,6 10
70 2,730,413
711,129,418
71 8,923 ,4 90
719,571 ,7 58

%
52,1 65,02 7
49,1 99.41 0
40 ,4 18,37 7
48 ,900,332
50 .707,153
54.3 24.27 8 
57,5 91,02 5 
62 ,0 45,07 0 
60 ,0 22,29 6
55.7 00.27 8 
51 ,860,895 
47,4 08,57 8 
51,7 05,45 0

$
7 2 0,825 ,8 40
72 4,205,019
7 2 6,009 ,2 90
733,310 ,2 13
734,493,851
74 0,321,196
74 4,174 .6 00
748.079 ,1 73
75 3,754,906
758,436,691
76 2,990,313
700,392,068
771,337,208

Railroads (Steam) Concluded
Delaware A Hudson Co. (quar.)________
Delaware Lackawanna A Western (quar.) 
Ft. Dodge Des Moines A Sou., com. (qu.) .

Preferred (quar.)___________________
Great Northern (quar.)_____________ I
Illinois Central (quar.) (No. 125)______
Louisville A Nashville________________
Mahoning Coal RR., common_________
Michigan Central__________________ I .
Mississippi Central............ .............. .
Nashville Chattanooga A St. Louis........
New York Central RR. (quar.)..............
Norfolk A Western, adj. pref. (quar.)..
Norfolk A Western, common (quar.)___

Common (extra)____________________
Northern Pacific (quar.)______________
Pennsylvania (quar.)____ _____________
Pittsburgh A Lake Erie..............................
Reading Company, common (quar.)__

First preferred (quar.)............ .............
Utica Clinton A Binghamton...................
Wabash, preferred A (No. 1)_________

Street and Electric Railways
American Railways, pref. (quar.)_______
Bangor Railway A Electric, com. (quar.
Bay State Street Rys., 1st preferred___
Brazilian Trac., Lt. A Pow., ord. (quar. 
Carolina Power A Light, com. (No. 1)._ 
Chicago Railways partlc. ctfs., Ser. 2 . .
Cities Service, common (monthly)___

Com. (payable in com. stock)_______
Prefer red (monthly)_______________

Cities Service, com. A pref. (monthly)I.
Common (payable In common stock).. 

Civic Invest. A Industrial (qu.) (No. 2). 
Columbus Ry., Pow. A Lt., com. (qu.)

Preferred B (quar.) (No. 12)............ .
Commonwealth P., Ry. A Lt., com.(qu.)

Preferred (quar.)...............................
Cumberland Co. Power A Lt., pref. (qu.). 
Duquesne Light, pref. (quar.) (No. 8 ).. 
East St. L. A Suburban Co., pref. (qu .).. 
Grand Rapids Ry., pref. (quar.)..
Illinois Traction, common (quar.)_______
Lehigh Valley Transit, pref. (quar.)........
Lewiston Augusta A Waterv., pref. (qu.) 
Massachusetts Consol. Rys., pref. (quar.) 
Milwaukee El. Ry. A Lt., pref. (quar.).. 
Monongahela Valley Trac., pref. (quar.)
Montreal Tramways (quar.)__________
New Hampshire Electric Rys........ ..........
Philadelphia Co., 5% preferred__________
Philadelphia Co., com. (qu.) (No. 141)..
Philadelphia Rapid Transit_____
Public Serv. Invest., pf. (qu.) (No. 31). 
Railway A Light Securities, com. (No. 15)

Preferred (No. 24)_________________
Rio de Janeiro Tram. L. A P., Ltd........
Sao Paulo Tram., L. A P., Ltd., common 
Union Street Ry., New Bedford, Mass, (qu.)
United Power A Transportation........ .......
West Penn Power, pref. (quar.) (No. 4 ).. 
Wcot Penn Rys., pref. (quar.) (No. 45)
York Railways, preferred (quar.)______

Pref. (being In full of all accumulations) 
Banks.

Bowery (quar.).................. ........... •..............
Extra_______________________ IIIIII!

Corn Exchange (quar.)____________ " I I
German-Amerlcan...........................I I I ” !

Extra______________________________
Pacific (quar.)__________________ _____
Twenty-third Ward____________________

Trust Companies.
Broadway (quar.)___________________
Farmers Loan A Trust (quar.)________ .
Hamilton (Brooklyn) (quar.)____________
Kings County (Brooklyn) (quar.)................

Miscellaneous.
Acceptance Corporation (quar.)__________
Alaska Packers Association (quar.)..........

Extra______________________________
American Bank Note, common (quar.)..
American Beet Sugar, common (quar.)___
American Brass (quar.) _________ ______

Extra.......... ...........................................
American Caramel, preferred....................
American Cigar, common (quar.)_______
Aracr. Gas A Eleo.. pref (quar.) (No. 40)
American Glue, preferred______________
Amer. Graphophone, pref. (quar.)_____
American Hide A Leather, preferred..__
Amer. Light A Traction, common (quar.) 

Common (payable In common stock)..
Preferred (quar.)______________

American Malt Corporation, preferred..
American Malting, preferred____
Amer. Pipe A Construe. Secur., pref___
American Sewer Pipe (quar.).......... ...........
American Soda Fountain (quar.)________
American Utilities, pref. (quar.)________
Amer. Window Glass Machine, pref____
Amer. Zinc, Lead A Smelt., common___

Preferred (quar.)............ ............. .........
Anaconda Copper Mining____ ________
Atlantic Gulf A W. I. 8. S. Lines, com__
Atlas Powder, preferred (quar.)..............
Barnhart Bros. ASplndler, 1st A2dpf.(qu.)
Beatrice Creamery, common (quar.)_______

Common (extra)........ ...............................
Preferred (quar.)............................ .........

Bethlehem Steel, common (quar.)_________
u Common (pay. in new Class B com.stk.)
Preferred (quar.)____________________

Bond A Mortgage Guarantee (quar.)_____
Borden’s Condensed Milk, com. (No. 43).
Brill (J. G.) Co., pref. (quar.)................
Brltlsh-Amerlcan Tobacco, ordinary___

Ordinary (Interim)__________________
Brown Shoe, Inc., preferred (quar.)____
Buckeye Pipe Line............................
Burns Bros., common (quar.) (No. 14)..

Preferred (quar.) (No. 16)..................
Burns Bros. Ice Corp., common (quar.).

First preferred .(quar.)........................
Calumet A Arizona Mining (quar.)........

Extra_____________________________
Canada Cement, preferred (quar.)........
Canada Foundries A Forgings, com. (qu.).

Common (extra).......................................
Preferred (quar.).......... ......... ................

Canadian Explosives, Ltd., common___
Carwen Steel Tool (No. 1)_____________

Extra........................ ...............................
Central Leather, common (quar.)______
Charcoal Iron of America, preferred____
Charcoal Iron Co., pref., of America___
Chic. Wilmington A Frank. Coal, pref..
Cleveland-CUffs Iron stock dividend___
Clinchfleld Coal Corp., pref. (quar.)..........

Extra (account of accumulated dividends)

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

2X M a r .  2( H o ld e r s  o f  re c . F e b .  26a
2X J a n .  2t H o ld e rs  o f  re o . J a n .  5
IX F e b . H o ld e r s  o f  re c . J a n .  20a
IX F e b . H o ld e r s  o f  re c . J a n .  20a
IX F e b .  : H o ld e r s  o f  re c . J a n .  5a
IX M a r .  i H o ld e r s  o f  re c . F e b .  6
3X F e b .  1< H o ld e r s  o f  re c . J a n .  19

$5 F e b .  ] H o ld e r s  o f  re c . J a n .  8a
2 J a n .  2! H o ld e r s  o f  re c . D e c .  30a
1
3X F e b .  1 J a n .  21 to  F e b .  1

$1.25 F e b .  1 J a n .  3 t o  J a n .  24
1 F e b .  1£ H o ld e r s  o f  re c . J a n  31
IX M a r .  1£ H o ld e r s  o f  re c . F'eb. 28
1 M a r .  1£ H o ld e r s  o f  re c . F'eb. 28
IX F e b .  1 H o ld e r s  o f  re c . J a n .  8a

75c. F e b .  2S H o ld e r s  o f  re c . F e b .  l a
$2.50 F e b .  1 H o ld e r s  o f  re c . J a n .  24a

$1 F e b .  8 H o ld e r s  o f  re o . J a n .  22 a
50c. M a r .  S H o ld e r s  o f  re c . F e b .  20a
IX F e b .  1C F’e b . 1 t o  F'eb. 11
1 J a n .  29 H o ld e r s  o f  re c . J a n .  ;

IX F e b .  15 H o ld e r s  o f  re c . J a n .  31 a
X F e b .  1 H o ld e r s  o f  re c . J a n .  20

3 F e b .  1 H o ld e r s  o f  re c . J a n .  13a
1 M a r .  1 H o ld e r s  o f  re c . J a n .  31

X F e b .  1 H o ld e r s  o f  re o . J a n .  16
2 F e b .  1 H o ld e r s  o f  re c . J a n .  12
X F e b .  1 H o ld e r s  o f  re c . J a n .  15

fX F e b .  1 H o ld e r s  o f  re c . J a n .  15
X F e b .  1 H o ld e r s  o f  re c . J a n .  15

X M a r .  1 H o ld e r s  o f  re c . F'eb. 15
fX M a r .  1 H o ld e r s  o f  re c . F'eb. 15
1 F e b .  15 H o ld e r s  o f  re c . J a n .  31
IX F e b .  1 H o ld e rs  o f  re c . J a n .  11
IX F e b .  1 H o ld e rs  o f  re o . J a n .  11
1 F e b .  1 H o ld e r s  o f  re c . J a n .  19a
IX F e b .  1 H o ld e r s  o f re c . J a n .  19a
IX F e b .  1 H o ld e r s  o f  re c . J a n .  13a
IX F e b  1 H o ld e r s  o f  re c . J a n .  l

X F e b .  1 H o ld e r s  o f  re c . J a n .  10
IX F e b .  1 H o ld e r s  o f  re c . J a n .  20

X F e b .  15 H o ld e r s  o f  re c . J a n .  31 a
IX F e b .  10 H o ld e r s  o f  re c . J a n .  31
IX F e b .  1 H o ld e r s  o f  re c . J a n .  d l 3
IX F e b .  1 H o ld e r s  o f  re c . J a n .  27 a
IX J a n .  31 H o ld e r s  o f  re c . J a n .  20
IX F e b .  1 H o ld e r s  o f  re c . J a n .  27a
2X F e b .  1 H o ld e r s  o f  re o . J a n .  15
2 J a n .  31 J a n .  23 t o  J a n .  31
2X M a r .  1 H o ld e r s  o f  re c . F e b .  10

87 X c F e b .  1 H o ld e r s  o f  re c  J a n .  2a
$1.25 J a n .  31 H o ld e r s  o f  re c . J a n .  22a
IX F e b .  1 H o ld e r s  o f  re c . J a n .  16a
3 F e b .  1 H o ld e r s  o f  re c . J a n .  15a
3 F e b .  1 H o ld e r s  o f re c . J a n .  15
IX F'eb. 1 H o ld e r s  o f  re c . J a n .  15
2X F e b .  1 H o ld e r s  o f  re c . J a n .  15
2 F e b .  1 H o ld e r s  o f  re c . J a n .  18a

$1.55 J a n .  30 H o ld e r s  o f  re c . J a n .  16
IX F’e b  1 H o ld e rs  o f  re c . J a n .  15
IX F e b .  1 H o ld e r s  o f  re c . J a n .  20

62Xc. J a n .  30 H o ld e r s  o f  re c . J a n .  20a
A$1.25 J a n .  30 H o ld e r s  o f  re c . J a n .  20a

3 F'eb. ] J a n .  28 t o  J a n .  31
1 F'eb. 1 J a n .  28 t o  J a n .  31
4 F'eb. l H o ld e rs  o f  re c . J a n .  31

F e b .  l f ie ld e rs  o f  re c . J a n .  26a
75o. F e b .  1 H o ld e r s  o f  re c . J a n .  26a2 F e b .  1 J a n .  20 t o  J a n .  31
3 F e b .  1 J a n .  2 8  t o  J a n .  31

IX F e b .  1 H o ld e r s  o f  re c . J a n .  23
>3.12 X F e b .  1 H o ld e r s  o f  re c . J a n .  19a

3 F’e b . 1 H o ld e r s  o f  re c . J a n .  25a
6 F'eb. 1 J a n .  26 t o  J a n .  31

IX F e b .  15 H o ld e r s  o f  re c . F e b .  14a
2 F e b .  10 H o ld e rs  o f  reo. J a n .  31
2 F e b .  10 H o ld e rs  o f  re c . J a n .  31
IX F’e b . 15 H o ld e rs  o f  re c . F e b .  l a
IX Tan. 31 H o ld e rs  o f  re c . J a n .  13a
IX F’eb . 15 H o ld e rs  o f  re c . J a n .  31

11 F e b . 15 H o ld e rs  o f  re c . J a n .  31
1 F’e b .  2 H o ld e rs  o f  re c . J a n .  20
IX F’e b . 1 H o ld e rs o f  te o . J a n .  15a
IX F’eb . 1 H o ld e rs  o f  re c . J a n .  18
4 i’e b .  1 Fan. 21 t o  F e b .  4
i x i'eb. 1 fo ld e rs  o f  re c . F'eb. 1
2X F e b . 15 H o ld e rs  o f  re c . F'eb. 5
2X s’e b . l a n .  10 t o  J a n .  31

f ’2X F'eb. 1 a n . 16 t o  J a n .  31
IX ’’e b . l , J a n .  16 t o  J a n .  31
1

$1.12
4

r 50c. 
IX  
1H 12 

$1
$1.50
$2
5
IX
IX
2X  

10 
IX  10 

200 
tc IX  

4
4
1

15
16 
IXS2
IX
IX
IX
IX$2

$1
IX
3
3
IX
IX
20c.

5c.
IX

h20c.
20c
IX

e35
IX

h7

F e b .  
F e b .  
F e b .  
J u n e  20 
F e b .  15 
F e b .  10 
F e b .  3 
F e b .  1 
F e b .  1 
F e b .  2G 
F e b .  1 
F e b .  1 
F e b .  1 
F e b .  12 
M a r .  10 
F e b .  12 
A p r i l  2 
F e b .  17 
A p r i l  2 
F e b .  15 
F e b .  15 
F e b  
J a n .
J a n .  31 
F e b .  1 
M a r .  15 
F e b .d l 5  
F e b .  1 
F e b .  15 
F e b .  1 
M a r .  19 
M a r .  19 
F e b .  16 
F e b .  IS  
F e b .  15 
F e b .  15 
J a n .  31 
F e b .  10 
F e b .  10 
F e b .  1 
F e b .  28 
J a n .  31 
F e b .  1 
F e b .  1 
F e b .  1 
F e b .  1

H o ld e r s  o f  re c . J a n .  17

H o ld e r s  o f  re o . J a n .  20

F e b .  1 t o  F e b .  15 
H o ld e r s  o f  re c . J a n .  31a 
H o ld e r s  o f  re c . J a n .  27i  
H o ld e r s  o f  re c . J a n .  15a 
H o ld e r s  o f  re c . J a n .  15a 
H o ld e r s  o f  re c . J a n .  20a 
H o ld e r s  o f  re c . D e c .  2 9 a  
J a n .  21 t o  J a n .  31 
H o ld e r s  o f  re o . J a n .  27a 
H o ld e r s  o f  re c . F e b .  0 
H o ld e r s  o f  re c . M a r .  3 
H o ld e r s  o f  re c . F e b .  6 
H o ld e r s  o f  re c . M a r .  15 
H o ld e r s  o f  re c . F e b .  16a 
H o ld e r s  o f  re c . M a r .  15 
H o ld e r s  o f  re c . F e b .  8a 
F e b .  2 t o  F e b .  15

1 J a n .  23 t o  J a n .  31
31 S e e  n o t e  (k)

S e e n o te  (*)
H o ld e r s  o f  re c . J a n .  25a 
H o ld e r s  o f  re c . F e b .  23 
H o ld e r s  o f  re c . F e b .  l a  
H o ld e r s  o f  re c . J a n .  20a 
H o ld e r s  o f  re o . F e b .  1 
H o ld e r s  o f  re c . J a n .  28 
M a r .  2 t o  M a r .  4
M a r .  2 t o  M a r .  4
F e b .  1 t o  F e b .  10
H o ld e r s  o f  re c . J a n .  31 
H o ld e r s  o f  re c . J a n .  31 
H o ld e r s  o f  re c . J a n .  31 
H o ld e r s  o f  re o . D e o  31a 
H o ld e r s  c f  re c . F e b .  1 
H o ld e r s  o f  re c . F e b .  1 
H o ld e r s  o f  re c . J a n .  10a 
H o ld e rs  o f  re c . F e b .  15 
H o ld e rs  o f  re o . J a n .  15 
H o ld e r s  o f  re c . J a n .  19 
J a n .  16 t o  J a n .  25 
H o ld e r s  o f  re c . J a n .  26a 
H o ld e r s  o f  re c . J a n .  26a
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Name of Company.

Miscellaneous (Continued).
Colorado Fuel A Iron, pref_______
Consolidated Gas (quar.)........ .........
Commonwealth Edison (quar.)___
Consolidation Coal (quar.)_______

Stock dividend............. ............
Crucible Steel (acct. dcf. dividends). 
Crucible Steel, pref. (extra) (No. I 
Cuba Company, preferred.......... .....
Diamond Ice A Coal, common___

Preferred (quar.)____ ________
Diamond Match (quar.)..............

Extra__ .____________________
Dominion Bridge (quar.)______

Extra...... ...................................
Dominion Coal, Ltd., preferred-

preferred (quar.)........................
Eastman Kodak, common (extra). 

Common (extra)______________

Elgin National Watch (quar.).
Eureka Pipe Line (quar.)____
Fajardo Sugar (quar.)________

General Chemical, common (quar.).
Common (extra).................... .......
Common (special)______________

Preferred (quar.).
Goodrich (B. F.) Co., common (quar.).

Preferred (quar.)............ .................
Preferred (quar.).............................

Great Lakes Steamship (quar.)__
Extra............................ - ...............

Greene (fananea Copper....................
Gulf States Steel, 2d pref. (quar.).

Houston Oil, preferred.

Indiana Pipe Line (quar.)—
Extra....................................

Indian Refining, pref. (quar.).

International Nickel, pref. (quar.).. 
Inspiration Consolidated Copper.. .  
Isle Royal Copper (quar.) (No. 4). 

Extra________________ - ________

Kelsey Wheel. Inc. (quar.) (No. 2).
Keystone Telephone, preferred. -
Keystone Watch Case (quar.)____
La Belle Iron Works, common.. 
Lehigh Coal A Navigation (quar.).
DU Bros____________ _______ _

Extra................................ .........
Loft, Inc. (quar.) (No. 1)_____
Manufacturers' Light A Heat (extra). 
Maryland Coal.................... ...............

Extra.
Extra (payable in stock)________
Preferred (quar.)_______________

Midvale Steel & Ordnance (No. 1). 
Midwest Refining (quar.) (No. 0 )..

Nash Motors, pref. (quar.)________
National Acme (quar.)_____________
National Carbon, pref. (quar.)_____
National Lead, pref. (quar.)________
National Refining, common (quar.).

Common (extra).... ............. ...........
National Zinc & Lead (quar.)..........
New Jersey Zlno (quar.)____
North American Co. (quar.).

Common (extra) ............................
Omaha Elec. Light & Power, pref. 
Osceola Consol. Mining (quar.) (N 
Paolflo Coast Co., common (quar.).

First preferred (quar.)_________
Second preferred (quar.)_______

Penmans, Limited, common (quar.).
Common (bonus).......... .................
Preferred (quar.)_______________

Penn Traffic C o . . .......... ................
People’s Gas Light & Coke (quar.).. 
Plant (Thos. G.) Co., pref. (quar.)..
Prairie Oil & Gas (quar.).

Extra..............................
Prairie Pipe Line (quar.). 

Extra.......... ...................
Preferred (quar.) (No. 72).

Pure Oil (quar.). 
** Extra ..............
Quaker Oats, preferred (quar.).
Sapulpa Refining (quar.). 
Scotille Mfg. (extra)_____
u Sears, Roebuck A Co., common.

Sinclair OH & Refining.

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

IX Feb. 1 Holders of reo. Jan. 20a
4 Feb. 20 Holders of rec. Feb. 5
IX Mar. 15 Holders of rec. Feb. 8
2 Feb. 1 Holders of reo. Jan. 10a
IX Jan. 31 Holders of reo. Jan. 20a

e5
h2 Feb. 28 Holders of rec. Feb. 16
h2 Jan. 31 Holders of reo. Jan. 16a
3X Feb. 1 Holders of rec. Deo. 30a
2 Feb. 1 Holders of reo. Jan. 22

X Feb. 1 Holders of rec. Jan. 26
IX Feb. 1 Holders of rec. Jan. 26
2 Mar. 1 Holders of rec. Feb. 28
1 Mar. 1 Holders of rec. Feb. 28
2 Feb. 15 Holders of rec. Jan. 31
2 Feb. 15 Holders of rec. Jon. 31
3X Feb. 1 Holders of reo. Jan. 15
IX Feb. 1 Jan. 16 to Feb. 1
IX Feb. 1 Holders of reo. Jan. 22a
IX Feb. 1 Holders of reo. Jan. 22a

10 Feb. 10 Holders of reo. Jan. 13a
10 Mar. 1 Holders of reo. Jan. 31a
3 Feb. 1 Holders of reo. Jan. 22
2 Feb. 1 Holders of reo. Jan. 15a
IX Feb. 1 Holders of rec. Jan. 26a
IX Feb. 1 Holders of reo. Jan. 17
2 Feb. 1 Holders of rec. Jan. 24
6 Feb. 1 Holders of reo. Jan. 15
2X Feb. 1 Holders of rec. Jan. 20
3 Feb. 1 Holders of rec. Jan. 16a
IX Jan. 29 Holders of rec. Jan. 26a
IX Feb. 1 Holders of reo. Jan. 20
IX Feb. 1 Holders of reo. Jan. 20
IX Feb. 1 Holders of rec. Jan. 25

$1 Feb. 16 Holders of reo. Feb. 2
2 Mar. 1 Holders of reo. Feb. 2la
5 Feb. 1 Holders of rec. Dec. 30a

15 Feb. 1 Holders of rec. Dec. 30a
5 Feb. 1 Holders of reo. Jan. 20
1 Feb. 1 Holders of reo. Jan. 20
IX Feb. 1 Holders of reo. Jan. 20
1 Feb. 15 Holders of reo. Feb. 2a
1
IX April 2
IX July 2
2X Feb. 1 Holders of reo. Jan. 18a
2
2
2 Feb. 26 Holders of reo. Feb. 9a
IX Feb. 1 Holders of reo. Deo. 15a
IX Feb. 1 Holders of rec. Jan. 25
1 Mar. 1
IX Feb. 1 Holders of reo. Jan. 15
3 Feb. 1 Jan. 20 to Jan. 31
IX Feb. 1 Holders of rec. Jan. 20

. IX Feb. 15 Holders of rec. Jan. 31
$2 Feb. 15 Holders of ree. Jan. 25
$1 Feb. 15 Holders of reo. Jan. 25

IX Feb. 26 Holders .of rec. Feb. 10
3 Feb. 1 Jan. 18 to Feb. 1
IX Feb. . 1 Holders of reo. Jan. 15
$2 Jan. 29 Holders of reo. Jan. 12
$1 Jan. 31 Holders of rec. Deo. 30
$1 Jan. 31 Holders of rec. Deo. 30
IX Feb. 1 Holders of reo. Jan. 20a
2 Feb. 4 Holders of reo. Feb. 2

e33 1-3 Jan. 27 Holders of reo. Jan. 24
$1 Feb. 1 Holders of rec. Jan. 15a

IX Feb. 1 Jan. 17 to Feb. 1
250. Mar. 15 Holders of reo. Mar. la

hSl Feb. 1 Holders of reo. Jan. 20a
IX Feb. 1 Holders of reo. Jan. 25
1 Jan. 31 nolders of rec. Jan. 20
81 Feb. 28 Holders of rec. Jan. 31a

50o. Feb. 20 Holders of rec. Jan. 31
25o. Feb. 20 Holders of rec. Jan. 31
IX Feb. 1 Jan. 18 to Feb. 1

- 2X Feb. 1 Holders of rec. Jan. 19a
. 2 Feb. 27 Holders of reo. Feb. 15
. 1 Feb. 1 Jan. 21 to Jan. 31
) $1.25 Feb. 1 Holders of reo. Jan. 15

$1.50 Feb. 15 Holders of reo. Feb. la
- 50c. Feb. 15 Holders of reo. Feb. la
- t x April 2 Holders of rec. Mar. 15
. a April 2 Holders of reo. Mar. 15
- IX Mar. 1 Holders of rec. Feb. 15

$1.50 Feb. 1 Holders of reo. Jan. 20a
- $1 Feb. 1 Holders of reo. Jan. 15a
) 2 Feb. 15 Holders of reo. Jan. 31
- IX Feb. 1 Holders of rec. Jan. 22
. IX Feb. 1 Holders of reo. Jan. 20

134 Mar 1
- IX Feb. 15 Holders of reo. Jan. 31®
- IX Mar. 15 Holders of rec. Feb. 23
- l x Feb. 15 Holders of rec. Feb. la
- 2X Feb. 15 Holders of reo. Feb. la
.  2 Jan. 31 Jan. 25 to Jan. 31
- IX Jan. 3C Holders of reo. Deo. 30
. 4 Feb. 1C Holders of reo. Jan. 31a
- i x April 2 Holders of rec. Mar. 22a
. 750. Jan. 2£ Holders of reo. Jan. 12a
- 62X0. Mar. I Holders of reo. Feb. 15
. 12Xo. Mar. 1 Holders of reo. Feb. 15
- 2X Feb. 1 Holders of reo. Jan. 20a
) $6 Jan. 31 Holders of reo. Dec. 30a
. 1 Feb. 1 Holders of rec. Jan. 27a
- i x Feb. 1 Holders of reo. Jan. 27a
. 1 Feb. 1 Holders of reo. Jnn. 27a
- IX Mar. 1 Holders of reo. Feb. 17a
) i x Feb. 1 Holders of reo. Jan. 22
. 2 Jan. 31 Holders of reo. Jan. 15a
. 1 Feb. 15 Holders of reo. Feb. 5a
.  1 Feb. 15 Holders of reo. Feb. 5a
- IX Fob. 1 Holders of reo. Jan. 22a
- 7 « o . Feb. 1 Holders of reo. Jan. 15a
- IX Feb. 2‘ Holders of reo. Jan. 20
. IX Jan. 31 Holders of reo. Jan. 17
) i x Feb. 1 Holders of rec. Jan. 22
. 3 Jan. 31 Holders of reo. Deo. 30a
.  2 Jan. 31 Holders of reo. Deo. 30a
. 5 Jan. 31 Holders of reo. Deo. 30a
.  5 Jan. 31 Holders of reo. Deo. 30a
- IX Mar. 7 Holders of reo. Fob. 14
- IX Feb. 1 Holders of rec. Jan. 31
. 5 Fob. 15 Holders of rec. Jan. 31a
- IX Feb. Holders of reo. Jan. 17a
) IX Feb. 1 Holders of reo. Jan. 17a
. 2 Feb. 15 Holders of reo. Jan. 31
. 30o. Mar. Feb. 9 to Feb. 28
. 200. Mar. Fob. 9 to Feb. 28
. 25o. Feb. 1 Jan. 26 to Jan. 31
- IX Feb. 2S nolders of rec. Feb. la
- IX Feb. 1 Holders of reo. Jan. 15a
. 30o. Feb. 1 Jan. 21 to Feb. 1
.  10 Feb. Holders of reo. Jan. 25
- IX Feb. 15 Holders of rec. Jan. 31a
- {25 April 2 Holders of reo. Mar. 15
) 1 Feb. 1 Holders of rec. Jan. 25
') IX Feb. 1 Holders of rec. Jan. 19a
- $1.25 Feb. 2( Holders of reo. Jan. 31
. m Feb. Holders of reo. Jan. 17

Name of Company.

Miscellaneous (Concluded).
Southern California Edison, com. (quar.)..
Standard Oil (Calif.) (quar.).......... .......

Stock dividend........ ...............................
Standard Oil (Indiana) (quar.)................

Extra................ .....................................
Standard Oil (Kansas) (quar.)................ .

Extra____ ___________ _____________
Standard Screw, common (extra)_________
Steel Co. of Canada, Ltd., pref. (quar.)..
Stewart~Warner Speedometer (quar.)........
Taylor-Wharlon Iron A Steel, pref. (qu.).. 
Texas Power & Lt., pref. (qu.) (No. 19).
Thompson-Starrett Co., preferred________
Union Bag A Paper Corp. (extra)..............
United Cigar Mfrs., common (quar.)-----
United Cigar Stores of America, com.(qu.) 
United Drug, 1st pref. (quar.) (No. 4 ) ..  
United Dyewood Corporation, common..

Preferred (quar.)........ ............... ...........
U. S. Bobbin & Shuttle, common (quar.)

Common (extra).....................................
Preferred (quar.)...................................
Second preferred (quar.)_____________

U. S. Steamship (q u a r .) .........................
Extra........................  .................. .........

United Verde Extension Mining (quar.)..
Utah Metal A Tunnel------------ --------------
Vlrglnla-Carollna Chemical, common__
Westlnghouso Elcc. & Mfg.. com. (quar.)
Wlllys-Overland, common (quar.)______

Common (quar.)____ ____________ __
Woolworth (F. W.), common (quar.)___

Per
Cent.

IX
2X

e33 1-3 
3 
3
3 2

SO
I X
IX
I X
I X4 
2 
1
IX

87Xo. 
IX  - 

n IX  
1 
1
I X
2
IX

10c.
5c.
50c.

50c.
75o.

87Xo.
75c.

75c.
2

When
Payable.

Fob. 15 
Mar. 15 
April 16 
Feb. 28 
Feb. 28 
Feb. 20 
Feb. 20 
Feb. 15 
Feb. 1 
Feb. 15 
Feb. 1 
Feb. 1 
Mar. 31 
Feb. 15 
Feb. 1 
Feb. 15
Feb. 
Apr. 2 
Apr. 2 
Feb. 1 
Feb. 1 
Feb. 1 
Jan. 31 
Jan. 31 
Mar. 1 
Mar. 1 
Feb. 1 
Feb. 15 
Feb. 1 
Jan. 31 
Feb. 1 
Feb. 1 
Mar. 1

Books Closed. 
Days Inclusive.

Holders of roc. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Jan. 31 to
Jan. 25 to
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holdeis of reo. 
Holders of reo. 
Jan. 11 to
Jan. 11 to
Jan. 11 to
Holders of reo. 
Holders of ree. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Feb. 2 to 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo.

Jan. 31a 
Feb. 15 
Feb. 15 
Feb. 1 
Feb. 1 
Feb. 14 
Feb. 14 
Feb. 1 
Jan. 13 
Feb. 19 
Jan. 31 
Jan. 22 
Mar. 26 
Jan. 31 
Jan. 24 
Jan. 29a 
Jan. 15a 
Mar. 14 
Mar. 14 
Jan. 31 
Jan. 31 
Jan. 31 
Jan. 15a 
Jan. 15 
Feb. 15 
Feb. 15 
Jan. 10 
Feb. 15 
Jan. 16a 
Deo. 30a 
Jan. 20a 
Jan. 20 
Feb. 10

a Transfer books not closed for this dividend, b Less British Income tax. d Cor­
rection. e Payable In stock. /Payable In common stock, o Payable In scrip. 
h On account of accumulated Civs. * Transfers received In order In London not 
later than Jan. 9 will bo In time to be passed for payment of dividend? to transferees. 
I The recommendations of the directors to distribute one share of *5 par of the 
ordinary shares of Imperial Tobacco Co. of Canada for every four shares of Brit.. 
Amer. Tobacco ordinary shares held was withdrawn Jan. 11 1917. n Declared 
7% , payable In quarterly Installments, r Declared $1.50, payablo 50o. each June 20, 
Sept. 20 and Dec. 20. s Payable In new Class B common stock, t Declared 2% 
In cash and 2% In stock, the cash dividend payablo In quarterly Installments and 
tho stock dividend In semi-annual installments. «  Subject to authorization by stock­
holders. v Transfer books close for annual meeting Feb. 6 and reopen Feb. 27. 
to Declared 7%, payable IX  % as above: I X % July 2 to holders of record Juno 15: 
1X%  Oct. 1 to holders of record Sept. 15: 1X%  Jan. 2 1918 to holders of record 
Dec. 15. z Capital Increased ; from $500,000 to $1,000,000, stockholders being 
given the privilege of subscribing to the new capital at par.

C a n a d i a n  B a n k  C l e a r i n g s . — T h e  c l e a r i n g s  f o r  t h o  w e o k  

e n d i n g  J a n .  1 8  a t  C a n a d i a n  c i t i e s ,  i n  c o m p a r i s o n  w i t h  t h e  

s a m e  ^ e e k  i n  1 9 1 6 ,  s h o w  a n  i n c r e a s e  i n  t h e  a g g r e g a t e  

o f  1 4 . 1 % .

Clearings at—

Canada—
Montreal_______
Toronto________
Winnipeg_______
Vancouver..........
Ottawa________
Calgary..............
Edmonton______
Quebec_________
Hamilton_______
Victoria________
Regina................
Saskatoon _____
Halifax..............
St. John________
London............ .
Moose Jaw.........
Lethbridge____
Fort William___
Brandon_______
Brantford..........
New Westminster 
Medicine H a t... 
Peterborough. . .
Sherbrooke____
Kitchener...........

Total Canada.

Week ending January 18.

1917.

69,197,988
66,064,523
32,587,679

6,485,867
4,655,177
4,749,814
2,232,958
3,681,227
4,368,798
1,439,952
2,551,785
1,401,275
3,362,983
1,865,671
2,029,772
1,080,713

644,217
563.692
433.098
750,734
293,783
458,604
525,000
599,329

63,490,830 
44,525,524 
32,463,106 
5,117,577 
4,365,859 
3,310,694 
1,882,717 
3,494.845 
3,178,208 
2,191,548 
1,974,241 
1,095,117 
2,366,768 
1,534,589 
1,594,772 

872,619 
506,435 
529,905 
451,310 
647,621 
171,188 
328,623 
478,697 

Not Included 
Not Included

201,425,310 176,572,703 +14.1

Inc. or 
Dec.

%+  9.0 
+  25.9 
+  0.4 

+  26.7 
+  6.6 

+  43.5 
+  18.6 
+  5.4 

+  37.4 
—34.3 
+  20.9 
+  27.9 
+42.1 
+  21.6 
+  27.3 
+  35.5 
+  27.2 
+  6.4 
—4.0 

+  15.9 
+  71.3 
+  39.6 
+  9.0 

In total 
In total

48,049,498 
33,656,389 
23,810,793 

6,057,305 
4,669,021 
2,814,882 
2,105,239 
2,805,702 
2,533,962 
2,678,890 
1,239,047 

785,910 
1,760,160 
1,613,289 
1,556,759 

621,241 
305,682 

. 467,608
411,465 
480,823 
209,764 
203,589 
407,016

139,144,034

65,359,168
38,472,117
24,545,206
8,741,951
4,540,300
3,630,188
3,468,539
3,134,285
3,016,508
2,925,587
1,855,783
1,525,440
1,943,559
1.421,796
1,663,704
1,035,759

514,486
839,850
583,070
058,661
360,347
468,805

160,705,105

National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
For organization of national banks: . . .  ^  , „„„ ____

The Citizens’ National Bank or Greenwood, Ark. Capital------ $25,000
Tho First National Bank of Huntington Park, Cal. Capital.. 25,000 
Tho Farmers’ & Drovers’ National Bank of Marlon, Kan.

Capltai_______________________________________________  25,000
The First National Bank of Winnett, Mont. Caidtal_________ 25,000
The Central National Bank of Okmulgee, Okla. Capital............ 100,000
Tho Farmers' National Bank of Sulphur, Okla. Capital............ 50,000
Tho First National Bank of Tlptou, Okla. Capital..................... 25,000
Tho First National Bank of Uldah, Cal. Capital---------------------  60,000

To succeed the Bank of Uklah. , ______
The First National Bank of Fairfax, S. O. Capital............... 25,000

To succeed tho Bank of Fairfax, S. O.
For conversion of State banks: „  , ___

The First National Bank of Ellis, Kan. Can tal.........................  50.000
Conversion of the Citizens’ Stato Bank of Ellis.

Total capital..............- ...............- ............................... ................. ..$400,000
CHARTERS ISSUED.

° rTheaFIretgN°1tIonal1Bank of Grass Range, Mont. Capital-------- 530,000
National Exchange Bank of St. Paul, Minn. C a p ita l... .------  300,000
The Martindalo National Bank, Martindalo, Tex. Capital------  50,000

To succeed Merchants’ & Planters’ Bank.

Total capital_________________________________________________ $380,000
INCREASES OF CAPITAL APPROVED.

The First National Bank of Duluth, Minn.
Capital Increased from $500,000 to $1,000,000. Increase............$500,000

The Citizens’ National Bank of St. James, Minn.
Capital increased from $25,000 to $10.000. Increase..................... 15,000

The First National Bank of Hominy, Okla.
Capital increased from $25,000 to $50,000. Incroaso..................... 25,000

The City National Bank of Lincoln, Neb.
Capital Increased from $250,000 to $300,000. Increase------------- 50,000

The First National Bank of Napa, Cal. _
Capital Increased from $50,000 to $100,000. Incroaso................  50,000

The First National Bank of Morrlsonvllle, 111.
Capital increased from $25,000 to $50,000. Increase.............. -  25,000

Total Increase................................................................— .................$665,000
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The Conway National Bank, Conway, S. C.
Capital reduced from $100,000 to $>50,000. Reduction............__ $50,000

CH AR TE RS E X T E N D E D
The First National Bank o f Fort W orth, Texas. Capital............$1,000,000

Until close of business Jan. 15 1937.
BAN KS L IQ U ID A T IN G  TO CON SO LIDATE W IT H  OTH E R  

N A T IO N A L  B AN KS.
Tho Central National Bank o f Boonvlllo, M o. Capital----------------- $200,000

Liquidating Agent, W . G . Pendleton, Boonvlllo, M o. Suc­
ceeded by tho Boonvlllo National Bank, Boonvlllo, M o.

The El Paso National Bank o f Colorado Springs, Colo. C ap ita l.. 200,000 
Liquidating Committee, E. P . Shovo, W . D . Hemming, B. F.

Lowell, II. Jackson, T . .1. Fisher and II. A . Smith, Colorado 
Springs, Colo. Consolidated with tho First National Bank
o f Colorado Springs, Colo. --------------
Total capital_________________________________________________ $400,000

O T H E R  LIQ U ID A TIO N S.
Tho Second National Bank o f Bangor, M o. Capital---------------------$150,000

Liquidating Agent, George A . Crosby, Bangor, AIo.
Tho First National Bank of Woboors Falls, Okla. Capital---------- 30,000

Liquidating Agent, E. Shackleford, Webbers Falls, Okla.
Tho State National Bank o f Durant, Okla. Capital---------------------  50,000

Liquidating Agent, Georgo E . Harris, Durant, Okla.
Tho Citizens’ National Bank o f Rockmart, Ga. Capital 40,000

Absorbed by tho Rockmart Bank o f Rockmart, which is acting 
as Liquidating Agent. _  .. , . . .

Tho Fresno National Bank, Fresno, Cal. Capital. . . . . .  200,000
Liquidating Agent, Dan Brown Jr., Fresno, Cal. Absorbed 

by tho Bank o f Italy at San Francisco, Cal.
Total Capital_________________________________________________ $470,000

Auction S a l e s . — A m o n g  o t h e r  s e c u r i t i e s ,  t h e  f o l l o w i n g ,  

not usually dealt in at the Stock Exchange, w e r e  r e c e n t l y  s o l d  

a t  a u c t i o n  i n  N e w  Y o r k ,  B o s t o n  a n d  P h i l a d e l p h i a :

B y  M e s s r s .  A d r i a n  H .  M u l l e r  &  S o n s ,  N e w  Y o r k :

Ronds. Per cent.
$5,000 Oregon Short Lino RR. Inc.

Shares. Stocks. Per cent.
13 Fowler Nall Co., S25ea.S24K persh. 
22 Union Horse Nall Co., $25 each

$35% persh.
5 City of Now York Flro Ins. Co. 102
3 8anborn Map C o ............... ..... 255

160 Wandcr-Hclnemann Hat C o.$24 lot

5s, 1946, Scries A.............. ......... 100
S4.000 Adams Express Co. coll.trust 

distribution 4s, 1947.................. .. 82%

B y  M e s s r s .  B a r n e s  &  L o f l a n d ,  P h i l a d e l p h i a :
Shares. Stocks. $ per sh.
100 Wright Coal & Coke (W. Va.). 50 

2 Philadelphia National B ank ...500
100 Girard National Bank-----385H-389

16 Ileal Estate Trust Co., prcf---100K 
25 Phlla. Warehousing* C. S----- 90
4 Phlla. Bourso, com., $50 each. 0% 
1 Penn. Academy of Flno Arts.. 30

20 American Dredging............... ..100J4
1 Mercantile Library of Phlla__  1

41 Tuckorton RH., pref., $50 each 1 
35 Conttnental-Eqult. Tr. Co.,

$50 each____ ____________ 88
10 First National Bank------- --- .215
5 Emplro Title & Tr., S50 each.. 20 

27 German-Amcr. T. & Tr. ,$50 ea. 102 %
12 Logan Trust Co---------------------155%
15 Peoples Trust Co., $50 each ... 30%
0 Soranton Life Ins., SlOcach—  11%
1 13th & 15th Streets Pass. Uy..240J4 
1 Germantown Passenger R y ...l0 7 H

Shares. Stocks. $ per sh.
4 John B. Stetson, pref________170

10 Bergner & Engle Brow., pref.. 57
5 Phlla. A Cam. Fy. Co., $50ca.l65

10 Amor. Pipe & Construe. Co__ 30
5 Smith, Kline, French Co..corn. 95 

62 Colo. Fuel & Iron, pref............ 112%
4 Phlla. Bourso, pref., S25each.. 21% 

100 Do Soto Placer Mining Co._$4 1ot
20 Prudential Loan Soc., $10 each 2
5 Penn. Co. for Insur., & c ..___ 725

30 Emplro Creamery Co., prof..\$1,300 
20 Empire Creamery Co., con i../ lot

Bonds. Per cent.
$1,000 Suburban Gas Co. of Phlla.

1st 5s, 1952____ _______ ______ 103K
$4,000 North Springfield Water 1st

5s, 1928............................ . 81%-85%
$500 Springfield Water Co. 5s, 1926 00% 
$500 Tuckorton RR. 1st 5s, 1930.. 91 
$20 Tuckerton RR. scrip............ Si lot

B y M e s s r s .  F r a n c i s  H o n s h a w  &  C o . ,  B o s t o n

Shares. Stocks.Shares. Stocks. S per sh.
50 Merrimack Mfg., com------------02%
30 Draper Corporation--------------- 135
2 Pugot Sound Trao, L. & P.,pref. 70

$ per sh.
65 New Eng. Invest. Secur., pref. 58 
50 Boston Wharf Co.............. ....... 112

B y  M e s s r s .  R .  L .  D a y  &  C o
Shares. Stocks. S per sh.

2 Webster & Atlas Nat. Bank...213
15 First National Bank rights------- 56
12 Pacific Mills ex-dlvldend--------181
2% Nashua Mfg. Co., S500 each.800

60 Tremont & Suffolk Mills--------140
10 Arlington Mills______________ 108%
15 Salmon Falls Mfg., common.. 6016
3 Cornell Mills........ .....................140 >3
4 Waltham Bleach & Dye Works.115

100 Nashawena Mills____________ 111%
10 Naumkeag Steam Cotton_____200
2 Everett Mills_______________155
5 Plymouth Cordage___________ 207
0 Fitch. & Leominster RR______ 105M

. ,  B o s t o n :
Shares. Stocks. $ per sh.

1 American Glue, common______131%
53 Waltham Watch, pref..........83-83%
25 Columbia R y., Gas & El., pref. 80 

1 Boston Atlieneum, $300 par— 415 
186 Commonwealth Edison of Chic.

rights.................   2 %
1 Hope Land Co., Pawtucket, pf. 1
4 Hope Land Co., common___ $1 lot
1 Quigley Furnace & Fdy., com. 3%

30 Wisconsin Edison____________ 56 %
50 Boston Wharf Co................ --.111%

Bonds. Per cent.
S1.500 Cumberland St. R r. 1st 6s,

1918................................................95

Imports a n d  Exports for the Week.— T h e  f o l l o w i n g  a r e  

t h e  r e p o r t e d  i m p o r t s  o f  m e r c h a n d i s e  a t  N e w  Y o r k  f o r  t h e  

w e e k  e n d i n g  J a n .  2 0  a n d  s i n c e  t h e  f i r s t  w e e k  o f  J a n u a r y :

FOREIGN IMPORTS AT NEW Y O R K ..

1917. 1916. 1915. 1914.
For the week. ___________
Previously reported________

Total 3 weeks___________

$36,257,404
62,736,910

$26,160,000
54,500,612

$17,917,636
35,261,158

$19,226,835
36,408,676

$98,994,320 $80,660,612 $53,178,192 $55,635,511

EXPORTS FROM NEW YORK FOR THE WEEK.

19X7. 1916. 1915. 1914.
For the week ......................
Previously reported..............

Total 3 weeks........ ...........

$63,859,315
117,569,312

S52,175,284 
115,814,453

$28,009,641
53,441,472

$18,926,097
39,936,579

$181,428,627 $167,989,737 $81,451,113 $58,862,076

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Wee* ending Jan. 20. 
Gold.

Exports. Imports.

Week.
Since 

Jan. 1. Week.
Since 

Jan. 1.
$10,828 $10,828

2,666
3,000

452,980
1,145,000

804,000 
31,838 

4,846,603 
1,150,000

$1,482
7,992

124,033
33,909

$10,661
748,497
308,842
65,483

Total 1917...................................... $1,613,808
1,000,000

192,000
$967,144

$6,843,269
1,270,552

418,000
$2,656,751

5,000

$167,416
4,616,057

125,072
$1,133,483
8,509,744
1,404,115

Total 1916-...................................
Total 1915......................................

Silver.

Germany............................................
596

1,549
499

$2,791
48,543

258,792
1,875

$62,381
734,611
430,656
37,410

Total 1917.................. - ................. $967,144
837,767
632,431

$2,664,395
1,775,925
2,516,133

$312,001
101,494
83,216

$1,265,058
1,118,650

356,355
Total 1916.............. .......................
Total 1915 ...................................
Of the above exports for the week In 1917, $1,602,980 were American gold coin.

The Federal Reserve Banks.— F o l l o w i n g  I s  t h e  w e e k l y  s t a t e m e n t  I s s u e d  b y  t h e  F e d e r a l  R e s e r v e  B o a r d  o n  J a n .  20:
Jan. 19 being observed as a legal holiday by the Federal Reservo banks o f Richmond and Atlanta, the statements showing condition o f these two 

banks relate to the earlier date, whllo tho statements showing condition o f the other Federal Reserve banks relate to Jan. 19. *
Aggregate gold reserves show a slight increase for tho week while tho combined cash reserves o f the banks decreased 7.2 millions. New York reports 

net withdrawals o f over 20 million dollars o f reservo money, o f  which about 11 millions was gold. This decrease In reserve is practically offset by a 
chango from 7.3 millions due to other Federal Reserve banks shown tho week before to 12.5 millions due from other Federal Reserve banks at present. 
Philadelphia and Chicago report the largest Rains o f gold for the week through the liquidation o f discounts and acceptances, partly also through increases 
o f their credit balances in tho Gold Settlement Fund, billowing tho weekly settlement with the other Federal Reserve banks.

Discounts on band show a decrease for the week o f over 7 millions, 5.9 millions representing the decrease in the amount o f member banks’ collateral 
notes held. Now York and Chicago report the largest not decreases in the total holdings o f discounted paper. All the banks, except Richmond, show 
also smaller amounts o f acceptances on hand than the week before, tho total decrease for the week being about 7.7 millions.

Transactions in United States securities, including tho conversion o f 2%  bonds with the circulation privilege into 3%  bonds and notes without the 
circulation privilege, are reported by 4 hanks, resulting In a decreaso by $3,207,000 In the total o f U. S. bonds and an Increase by $3,457,000 In the 
total of Unitod States notes on hand. New York and Philadelphia roport purchases in somo volume o f New York City short-term notes, the total hold- 
ngs o f warrants showing an increase for tho week o f $737,000. Total earning assets show a decline o f  $13,681,000 and constitute at present 346% o f the 

banks’ paid-in capital, compared with 3 (0 %  the week before. Of thetotal earning assets acceptances constitute 56.3% : United States bonds, 19.7% ; 
Treasury notes, 9 .5% ; discounts, 9 % , and warrants, 5.5%

Government deposits show a net increase for the week o f $651,000, the Boston, St. Louis and San Francisco banks reporting substantial gains In 
the amounts o f Government tunas on hand, mainly as tho result o f transfers from other Federal Reserve banks. Reserve deposits o f  member banks 
declined about 10.7 millions, all the banks except Chicago, St. Louis and Kansas City reporting smaller figures than the week before. The “ float”  
carriod by the le d  oral R ^ervo banks, as measured by the difference between asset item “ Uncollected items’ ’ and liability Item “ Collection Items”  Is $22,382,000, compared with $9,608,000 the week before.

Federal Reserve agents report the Issue o f $292,014,000 net o f  Federal Reserve notes, a decreaso for the week o f $1,426,000. Against the total 
Issued they hold $273,141 P00 or gold and $20,366,000 o f paper. Tho banks roport a total outstanding circulation o f $262,967,000 and aggregate lia­
bilities o f $13,890,000 on notes Issued to them by tho agents.

T h e  f i g u r e s  o f  t h e  c o n s o l i d a t e d  s t a t e m e n t  f o r  t h e  s y s t e m  a s  a  w h o l e  a r e  g i v e n  I n  t h e  f o l l o w i n g  t a b l e ,  a n d  i n  a d d i t i o n  

w e  p r e s e n t  t h e  r e s u l t s  f o r  e a c h  o f  t h o  e i g h t  p r e c e d i n g  w e e k s ,  t h u s  f u r n i s h i n g  a  u s e f u l  c o m p a r i s o n .  I n  t h e  s e c o n d  t a b l e  w e  

s h o w  t h o  r e s o u r c e s  a n d  l i a b i l i t i e s  s e p a r a t e l y  f o r  e a c h  o f  t h e  t w e l v e  F e d e r a l  R e s e r v e  b a n k s .  T h e  s t a t e m e n t  o f  F e d e r a l  R e s e r v e  

A g e n t s ’  A c c o u n t s  ( t h e  t h i r d  t a b l o  f o l l o w i n g )  g i v e s  d e t a i l s  r e g a r d i n g  t h e  t r a n s a c t i o n s  i n  F e d e r a l  R e s e r v e  n o t e s  b e t w e e n  t h e  

C o m p t r o l l e r  a n d  t h e  R e s e r v e  A g e n t s  a n d  b e t w e e n  t h e  l a t t e r  a n d  t h e  F e d e r a l  R e s e r v e  b a n k s .

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business Jan. 18-19 1917.
Jan. 18-19JU7 Jan. 121917. Jan. 6 1017. Dec. 291916. Dec. 22 1916. Dec. 161916. Dec. 8 1916. Dec. 1 1916. Noe. 24 1916.

RESOURCES.
Gold cola and certificates In vault--.---------- - $288,309,000

212,051,000 $292,829,000
206,541,000

1,782,000
$207,169,000 $281,688,000 $269,627,000

178.811.000
1,479,000

$256,418,000
177,341,000

1,643,000
$245,335,000

181,101,000
1,633,000

$261,917,000
175,781,000

1,476,000
$283,730,000

174,801,000
1,404,000Gold redemption fund with U. S. Treasurer... 1,783,000 LOOOIOOO L654!000

Total gold rcservo.. ............ - $502,143,000 $501,152,000
16,769,000

$460,770,000
16,180,000

$453,713,000
17,638,000

$449,917,000
6,025.000

$435,302,000 
• 7,907,000

$427,969,000
4,644,000

$439,174,000
10,836,000

$459,935,000
17,974,000Legal tondor notes, silver, &o............................ 8,538,000

Total reserve____ $510,681,000 $517,021,000
400,000

$455,942,000
400,000

$443,209,000
420,000

$432,613,000
420,000

$450,010,000
420,000

$477,909,000
470,0005% redemption fund ag’st~F. R. bank notes 400,000 400,000 4oo!ooo

Bills discounted—Members..........
Acceptances bought...................... .................

$17,219,000
108,447,000
37.899.000
18.314.000
10.596.000

$24,231,000
116,103,000

$26,217,000 $30,190,000 $32,297,000 $37,748,000 $38,345,000 $21,732,000 $20,501,000 
102 092,000

United States b onds...................
Ono-year U. 8. Treasury notes........ 14,857J)00

0,859,000
ii;i67;666 n!i67!ooo ll!l67!000 llil67;000 

21 2fi4 000
1L167 j)00 
22,166.000

$192,475,000

$24,064,000
5,354,000

132,116,000
12,729,000

$19,238,000
49,318,000

$18,301,000
38,188.000

$15,414,000
43,263,000Due from other Foderal Resorvo banks—N et.. 11.632.000 

120,846,000
12.261.000

6,666,000
142,629,000

8,752,000
46,968,000 47!686!000 38!s65!000

6,235,000 3,606,666 4,656,000 2,881,000 2,495,000 2,651,000
$877,810,000 $889,118,000 $715,316,000 $710,161,000 $735,060,000V. VV|VVW,VW
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LIABILITIES.
Capital paid In____________________
Government deposits______________
Due to members—Reserve account.
Member bank deposits— Net_______
Collection Items__________________
Federal Reserve notes—N e t..........
Federal Reserve bank note liability. 
All other liabilities________________

Total liabilities.
Gold reservo ag’st net dep. A note liabilities..
Cash reserve ag'st not dep. & note liabilities..
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag­
gregate net liabilities on F. R. notes In 
circulation__________________________

Distribution by Maturities—
1-15 days bills discounted and bought...
1-15 days municipal warrants_________

10-30 days bills discounted and bought...
16-30 days municipal warrants_________
31-60 days bills discounted and bought...
31-60 days municipal warrants_________
61-90 days bills discounted and bought...
61-90 days municipal warrants........ .........
Over 90 days bills discounted and bought. 
Over 90 days municipal warrants..........

Federal Reserve Notes—
Issued to the banks____________________
Held by banks_________________________
In circulation________________

Gold and lawful money with Agent.
Federal Reserve Notes (Agents Accounts)—

Received from the Comptroller..................
Returned to the Comptroller____________

Amount chargeable to Agent_______
In hands of Agent_____________________

Issued to Federal Reserve banks___
How Secured—

By gold coin and certificates____________
By lawful money_______________________
By commercial paper........ ................. .......
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B'd.

Total......................................................
Commercial paper delivered to F. R. Agent..

Jan. 18-19T7 Jan. 121917. Jan. 5 1917. Dec. 29 1916. Dee. 22 1916. Dec. 151916. Dec. 8 1916. Dec. 1 1916 Nov. 24 1916.

$55,642,000
28,410,000

669,874,000
$55,706,000
27,759,000

680,586,000
$55,695,000
25,566,000

656,422,000
$55,695,000
28,837.000

$55,765,000
29,472.000

$55,731,000
28,762,000

$55,746,000
28,668,000

555.737,000
26.777.000

$55,711,000
26.319,000

668,786,000 648.787,000 643,136.000 618,643,000 613,530,000 637.072.000109,734,000 111,238,000 118,559,000
13,890,000 13,558,000 13,245,000 14,130,000 15.754,000 12,606,000 11.423,666

28.000
808,000

13,383,000
28,000

706,000
14,296,000
1,028,000

634,000269,000 271,000 243,000 778,000 782,000 816,000
5877,819,000 $889,118,000 5869,730,000 $768,226,000 $750,560,000 $741,051,000 $715,316,000 5710.161.000 $735,060,000

73.4%
74.6%

71.5%
73.9%

69.3%
71.8%

68.2%
70.9%

69.8%
70.7%

68.3%
69.6%

68.8%
69.5%

71.4%
73.1%

72.5%
75.3%

75.3% 74.6% 72.4% 71.6% 71.3% 70.2% 70.1% 73.8% 76.1%

$31,661,000
1,177,000

$37,079,000
1,526,000

$34,017,000
1,949,000

x$30,256.000 x$24,348,000 x$23,817,000 x$28,654,000 x$19.724.000 x$17,465,000
22,543,000

417,000
25,837,000

1.120,000
29,301.000

1,127,000
y 41,514,000 y 47,381,000 y 51,307,000 y 45,310,666 y 28,520.000 y 27.472,000

48,786,000
2,146,000

46,884,000
1,847,000

48.106,000
1,687,000

47.772,666 49,375,000 62,118,000 49.705,666 60.346,000 60.751,000
21,665,000

1,100,000
29,546,000

1.637,000
35,055,000
2,273,000

37,105,000 34,759,000 32,342,000 33,366,000 28,342.000 25,373,000
1,011,000
5,756,000

988,000
3,729,000

945,000
1,700,000

1,046,000 1,067,000 1,082,000 1,092,000 1,173,000 1.532,000

$292,014,000
29,047,000

$293,440,000
25,272,000

$300,280,000
27,407,000

$300,511,000
25.158.000

$296,766,000
21.720.000

$289,778,000
23.402.000

$279,462,000
22.160,000

$268,270,000
21,131,000

$258,081,000
17,633,000

$262,967,000 $268,168,000 $272,873,000 $275,353,000 $275,046,000 $266,376,000 $257,302,000 $247,139,000 $240,448,000
S273,141,000 $274,512,000 $281,292,000 $282,523,000 $278,528,000 $273,274,000 $264,639,000 $252,057,000 5241.566,000

$462,380,000
103,217,000

$462,380,000
101,056,000

$462,380,000
95,796,000

$462,380,000
94,935.000

$453,380,000
94.080,000

$447,380,000
92,283,000

$422,720,000
91,297.000

$412,280,000
00.300.000

$400,320,000
89,169.000

$359,163,000
67,149,000

$361,324,000
67,884,000

366.584,000
66.304.000

$367,445,000
66.934.000

$359,300,000
62.534.000

$355,097,000
65,319,000

$331,423,000
51.961,000

$321,980,000
53.710,000

$311,151,000
53,070,000

$292,014,000 $293,440,000 $300,280,000 $300,511,000 $296,766,000 $289,778,000 $279,462,000 $268,270,000 $258,081,000

5163,877,000 $162,877,000 5166.827.000 5164,567.000 $162,117,000 $154,817,000 $149,318,000 $145,318,000 $144,777,000
18.873.000
13.554.000
95.710.000

18,928,666
14.125.000
97.510.000

18.988.000
14.855.000
99.610.000

17.988.000
15.376.000 

102.580.000
18.238.000
15.981.000 

100,430,000
16.504.000
10.677.000 

101.780,000
14.823.000
14.921.000 

100,400,000
16.213.000
14.369.000
92.370.000

16.515.000
10.739.000
80.050.000

$292,014,000 $293,440,000 $300,280,000 $300,511,000 $296,766,000 $289,778,000 $279,462,000 $268,270,000 $258,081,000
$20,366,000 $20,845,000 $20,272,000 518,402,000 $19,077,000 $17,030,000 $15,454,000 $16,555,000 $10,848,000

•Including bankers and trade acceptances bought In the open market, t  Amended figures, x One to ten days, y Eloven to thirty days.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF nU8INESS JAN 18-19 '17.

Boston. New York. PhdadeC a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. San Fran. Total

RESOURCES.
Gold coin A ctfs. In vault
Gold settlement fund__
Gold redemption fund..

Total gold reserve___
Legal-ten .no tes ,sll v . .Ac.

Total reserve________

$
,639,000
,546,000

50,000
136,206,000
41,644,000

250,000

t t
24.581.00016.044.000
17.016.000 23,827,000

100,000 4,000
5,238,000

16,809,000
256,000

s s
5.349.000 31,907,000
3.425.000 34,982,000

504,000 200,000
13,088,000
6,040,000

114,000
10,277,000
6,790,000

100,000
6,751,000 

20,654,000 
150,000

$ s s
5,639.00016,590,000 288,309,000 

11,873,000, 5,445,000212,051,000 
40,000 15,000 1,783,000

,235,000
647,000

178,100,00041,697,00039,875,000 
557,000 926,000] 869,000

22,303,000 
82,000

9,278,000 67,089,000 
653,000 1,181,000

34,882,000 178,657,00042,623,00040,744,000 22,385,000 9,931,000 68,270,000
5% redemp. fund—F.R

bank notes__________
Bills:

Discounted—Members 
Bought In open mkt.
Total bills on hand__

Investments' U. 8. bds. 
Ono-yr. U.8. Tr. notes 
Municipal warrants.
Total earning assets..

Fed. Res've notes—Net 
Due from other Federal 

Reserve Banks—Net.
Uncollected Items____
All other resources____

Total resources_____
LIABILITIES.

Capital paid In________
Government deposits__
Due to members—Re­

serve account________
Collection Items_______
Fed Res’ve notes— Net- 
Due to F.R.banks— Net 
All other liabilities

163.000
666.000

1,978,000 591,000
31,797,000 9,493,000

14,829,000

642,000
8,227,000

3.853.000 2,639,000 2,418,000
4.138.000 4.110,000 8,189,000

19,242,000
2,436,000

17.167,000
430,000

33,555,000
209,000

21,678,000 17,597,000 33,764,000

647,000
6,423,000

719.000
475.000

300,000
480.000
,212,000

17,552,00022,050,000 
483,000, 65,000

18,035,00022,115,000

100,000:
890,000
,033,00010,

502,143,000
8,538,000

510,681,000

400,000

332.000
000,000
700.000

33,775,00010,084,000 8,869,000
534,000 826,000 6,165,000

1.726.000 1,999,000 1,820,000
2.949.000 1,480,000, 1,528,000

7.991.000
1.338.000
1.969.000 

61,000
17,861,000
1,089,000

38,984,000 14,389.000 18,382,000

1,318,000
656,000

11,359,000
16,391,000 1,201,000 801,000
12.529.000 ..............  623,000
27.207.000 16,691,000 11,954,000

863,000; 480,000. 698,000

6,749,OOOj 10,607,000
2,160,000 7,413,000

824.000 2,962,000
402.0001 1,531,000

199,000 17, 
684,OOOj 108

219,000
,447,000

7.070.000
2.203.000

891.000
564.000

8,194,000
913.000
230.000
478.000

3,692,000] 2,923,000

81,493,000 3 
963,0001 1 
174,000

603.000
430.000
153.000

10,883,000
919.000
500.000
576.000

10,135,00022,513,00010,728,000 11,815,000

125,060,000
899.000
314.000 
.596,000

1,858.000
744,000 1,742,000 

8,419,000 9,218,00015,580,000 
232,000 3,013,000 961,000

9.402.000 4
3.084.000

13,322,000 8,109.00014,878,000 192,475,000
70,000

254.000
117.000

0,414,000 4 
452,000] 1

895.000 4
498.000

2,054,000
873,000 
,764,000132 
075,000] 12

24.064,000 
a5 354,000

,116,000
,729,000

67,806,000274,631,000 75,384,000 73,202,00042,395,000 33,041,000 11092400044,892,000 33,853,000

4.990.000 11,822,000 5,229,000 6,020,000 3,361,000
2.337.000 5,020,000  ̂ 2,688,000] 1,054,000 1,469,000

45.243.000234.951.000 45,450,000 54,738,000 25,003,000
12.684.000 22,772,00016,727,00011,390,000 7,666,000

3,453,000
783,000,509,000

43,000
............ I 5,198,000
66,000 92,000

67,806,000 274,631,000 75,384,000 73,202,00042,395,000
946.000
089.000

105,488,00016,934,00010,558,00019,016,000 
16,391,000 1,201,000, 801,000 1,057,000

54,252,000 32,637,00045,959,000 877,819,000

2.409.000 6,914,000 2,800,000
2.781.000 2,094,000 4,277,000

400.000
363.000

i ,074,000 2 
502,000 1,

693.000 3
415.000 2

930.000
410.000

14,916,000 92,126,000 25,683,000 25
8.815.000 9,790,000 6,977,000 2
4.120.000 .............. i 3,808,000]
................... .............  1,347.000 489,000

,696,000
,905.000

45,268,000 23,843,000 30,297,000
3.324.000 3,430,000 3,254,000109
1.737.000 772,000 .............. | 13

347,000 484,000

,642,000
,410,000
,874,000
,734,000
,890,000

68,000] 269,000
33,041,000 110924000 44,892,000 33,853,000]54,252,000 32,637,000]45,959.000877,819,000

,752,000 292 
,654,000; 29,

Total liabilities..........
Federal Reserve Notes—

Issued to banks______
Held by banks______

F R. notes In circulation 12,857,000 89,097,000]15,733,000 9,757,00017,959,00023,196,000 5,308,00016,243,000 17,337,000]20,982,00022,400,00012,098,000262,967,000 
Gold and lawful money]----

with agent...... ........... 13,946,000 105,4SS,00016,934,00010,55S,000 14,506,00019,076,000 7,166,00012,435,00017.407,000'19.245,00021,628.00014,752,000273,141,000

23,707,000 7,166,000 16,782,000 19 
511,000 1,858,000 539,000 2,

907,000,21,
570,000

130,00022
148,000

628,000 14 
228,000. 2

.014.000
047,000

a Dlfierence between net amounts due from and net amounts due to other Federal Reserve banks.
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 18-19 1917.

Cleveland. Richmond. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

Federal Reserve Notes— 
Reo’d from Comptrolr 
Returned to Comptrol

Chargeable to A gent...
In hands of F.R.Agent
Issued to F. R. bank 

Held by F. R. Agent—
Gold coin A certfs___

Credit balances:
In gold redemption f ’d
With F. R. Board___

Notes secured by com­
mercial paper___

28,880,000
7,724,000

180,400,000
59,492,000

30,480,000
6,286,000

$
17,660,
4,002

00029,500,000 
000 7,084,000

35,380,000
4,038,000

11,880,000 22 
1,714,000] 2,

S
540.000
718.000

24,500,000
973,000

28,120,000
2,282,000

35,320,000
4,936,000

17,720,000462 
1.968,000 103

21,156,000
7,210,000

120,908,000
15,420,000

24,194,000
7,260,000

13,658
3,100

00022,416,000 
3,400,000

13,946,000 105,488,000 16,934,000
13,150,000

796,000
100,952,000

4,536,000
3,730,000

924,000
12,280,000

9,980,
578,

T o ta l____________
Amount of comm'l paper 

delivered to F.R.Ag't
13,946,000 105,488,000 16,934,000 10,558,000

31,342,000
7,635,000

19,016,000 23,707,000

406,000
14,100,000
4,510,000

2,960,000
1,766,000

14,350,000
4,631,000

19,016,000
5,341,000

23,707.000
4,657,000

10,166,000
3,000,000
7,166,000

156,000
7,010,000

7,166,000

822,000
040,000

23,527,000
3,620,000

25,838,000
4,708,000

30,384,000
7,756,000

15,752,000
1,000,000

16,782,000 19,907,000 21,130,000 22,628,000 14,752,000 292,014,000

5.165.000
760,000

6.510.000
4.347.000

13,230,000
927,000

3,250,000
2,500,000

4.370.000
915,000

13,960,000
1.885.000

10.340.000
1,158,000

10.130.000
1,000,000

632,000
14,120,000

782.000
348.000

19,907,000
2,500,000

21,130,000 

2,208,0 0
22,028,000
1,312,000

14,752,000

$
,380,000
217,000
163.000
149.000

163,877,000
554.000
710.000

18,873,000
014.000 
*‘ X
306.000
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Statement of New York City Clearing House Banks and Trust Companies.— T h e  f o l l o w i n g  d e t a i l e d  s t a t e m e n t  

s h o w s  t h e  c o n d i t i o n  o f  t h e  N o w  Y o r k  C i t y  C l e a r i n g  H o u s e  m e m b e r s  f o r  t h e  w e e k  e n d i n g  J a n .  2 0 .  T h e  f i g u r e s  f o r  the 
s e p a r a t e  b a n k s  a r e  t h e  a v e r a g e s  o f  t h e  d a i l y  r e s u l t s .  I n  t h e  c a s e  o f  t h e  t o t a l s ,  a c t u a l  f i g u r e s  a t  e n d  o f  t h e  w e e k  a r e  a l s o  

g i v e n .  I n  o r d e r  t o  f u r n i s h  a  c o m p a r i s o n ,  w e  h a v e  i n s e r t e d  t h e  t o t a l s  o f  a c t u a l  c o n d i t i o n  f o r  e a c h  o f  t h e  t h r e e  g r o u p s  a n d  

a l s o  t h e  g r a n d  a g g r e g a t e s  f o r  t h e  t h r e e  p r e c e d i n g  w e e k s .

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

CLEARING nOUSE 
MEMBERS.

Week Ending 
Jan 20 1917.
(00* omitted.)

Members o f Federal 
Reserve Bank. 

Bank of N. Y . N B A 
Merchants’ Nat. Bank 
Mech. A Metals N at..
National City Bank__
Chemical Nat. Bank__
Atlantic National Bank 
Nat. Butchers' A Drov. 
Amer. Exch. Nat Bank 
National Bank of Com. 
Chetham A Phenix Nat. 
Hanover National Bank 
Citizens’ Central Nat.. 
Market A Fulton N at.. 
Corn Exchange Bank.. 
Importers’ & Traders’ . . 
National Park Bank—  
East River Nat. Bank.. 
Second National Bank.
First National Bank__
Irving National Bank.. 
N. V. County Nat. Bk. 
Chase National Bank.. 
Lincoln National Bank. 
Garfield National Bank
Fifth National Bank__
Seaboard Nat. Bank__
Liberty National Bank 
Coal A Iron Nat. Bank 
Union Exchange N at..
Nassau Nat. Bank___
Broadway Trust Co__

Capital. Net
Profits.

Nat. B'ks Dec. 271 
StateB’ks Nov. 291

$
2.000,0
2.000.0
0,000.0

25.000. 0
3.000. 0
1.000. 0

300.0
5.000. 0

25.000. 0
3.500.0
3.000. 0
2.550.0
1.000. 0
3.500.0
1.500.0
5.000. 0

250.0
1.000. 0

10.000. 0
4.000. 0

500.0 
10,000,0

1.000. 0 
1,000,0

250.0
1.000. 0
1.000. 0 
1.000,0 
1,000,0 
1,000,0
1.500.0

$
5,200,9
2.470.4
9.593.0 

a43,210.4
8.425.0 

841
75,8

5,281,
18.805.8
2.145.7

16.144.9 
2.462,
2.070.5
7.408.6
7.850.5 

16,268,0
81,7

3.483.1 
25,243,4
4.354.7
1.250.0 

12,025,2
1.941.8
1.310.7

420.2
3.095.1
3.007.5

771.2 
1,119,0 
1,131,4

954.2

Totals, avge. for week 123,850,0 209,181,0
Totals, actual condition Jan. 20 
Totals, actual condition Jan. 13 
Totals, actual condition JJlI>. _ 0 
Totals, actual condition Hoc. 30

State Banks.
Not Members of 

Federal Reserve Rank. 
Bank of Manhattan Co.
Bank of America______
Greenwich Bank__
Pacific Bank_______
People’s Bank____
Metropolitan Bank___
Bowery Bank_____
Gorman-Amerlran Bank
Fifth Avenuo Bank___
German Exchange Bank
Germania Bank___
Bank of Metropolis___
West 8lde Rank___
N. Y. Produce Ex. Bk. 
State Bank------------
Totals, avge. for week.
Totals, actual oondltlon 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

Trust Companies.
Not Members of 

Federal Reserte Rank
Brooklyn Trust Co___
Bankers' Trust Co........
U. 8. Mtge. A Trust Co
Astor Trust Co............
Title Guar. A Trust Co.
Gunranty Trust Co___
Fidelity Trust Co........
Lawyers’ Title A Trust.
Columbia Trust Co___
People's Trust Co____
New York Trust Co__
Franklin Trust Co____
Lincoln Trust Co____
Metropolitan Trust Co.
Totals, avge. for week .
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avge. 
Comparison prev. week

2.050.0
1.500.0

500.0
500.0
200.0

2,000,0
250.0
750.0
100.0 
200.0 
200,0

1,000,0
200,0

1,000,0
1.500.0

11,950,0

1.500.0
10,000,0
2.000,0
1.250.0
5.000. 0

20,000,0
1.000. 0
4.000. 0
2.000. 0
1,000.0
3.000. 0
1.000. 0 
1.000.01 
2,000.0

5.297.7
6.630.3 
1,250,0

994,6
468.9

2,092,6
801,5
830,3

2.271.2
869.2

1.092.4
2.201.8

487.3
1.088.2 

812,0
27,193.0

4.398.4
17.016.6
4.738.7
1.960.8

12.587.9
33.999.9

1.259.9
5.774.0
8.591.0
1.722.0

11.548.6 
1.445,2

501.2
5.484.4

54,750,0 111,029,2 1,038,149,0
Jan. 20 
Jan. 13 
Jan. 6 
Deo. 30
190.550,0 347,403,8 3,427,418,0 

+  62,790,0

Orand Aggregate,actual condition 
Comparison prev. week _____
Grand Aggregate actual condition 
Grand Aggregate actual condition 
Grand Aggregate actual condition

Jan. 20

Jan.
Jan.

Loans,
Discounts,
Investm'ts,

&e.

Average.
$

36.199.0
22.675.0

123.184.0
385.382.0
40.457.0
12.511.0
2.599.0

84.148.0
254.484.0

66.220.0
133.615.0
28.174.0
11.048.0
97.444.0
37.082.0

154.850.0
1.998.0

18.617.0
167.122.0
84.163.0
10.494.0

219.474.0
17.833.0
10.192.0
5.880.0

41.629.0
50.214.0
10.139.0
12.013.0
10.790.0
22.029.0

2,172,665,0

Average.
S

3.285.0
2.230.0

24.978.0
82.968.0
2.950.0
1.410.0 

77,0
10.616.0
28.054.0

4.606.0
24.012.0

963.0
1.661.0
6.640.0
2.400.0

12.422.0
118.0

1.520.0
28.975.0

7.570.0
577.0

27.092.0
2.011.0 
1,212,0

128.0
4.720.0
9.703.0

695.0
252.0
552.0

1.724.0
296,121,0

2.181.576.0 304,167,0
2.147.990.0 292,775,0
2.092.559.0 247.898.0
2.082.458.0 221,056.0

44.150.0
35.849.0
12.353.0
6.803.0
2.344.0

14.838.0
4.023.0
6.403.0

18.668.0
5.110.0
6.492.0

14.982.0
4.604.0

14.710.0
25.275.0

216,604,0

33.611.0
209.677.0
65.307.0
28.492.0
41.103.0

355.231.0 
9,917,0

26.096.0
84.011.0
23.666.0
68.891.0
20.224.0
14.268.0
57.655.0

1.041.167.0
1.022.455.0
1.037.400.0
1.047.225.0

3.386.127.0
3.344.778.0

9.265.0
4.130.0
1.045.0

579.0
154.0

1.327.0
341.0

1.090.0
1.869.0

446.0
639.0

1.054.0
262.0

1.176.0
2.239.0

25,616,0
25.293.0
25.851.0
26.712.0
24.871.0

1.876.0
19.420.0
4.646.0
1.960.0
2.299.0

43.050.0
604.0

1.400.0
5.683.0
1.792.0
5.214.0
1.809.0

816.0
4.762.0

105,801,0
85.798.0
86.524.0
83.355.0

417,068,0 
+  30626 0
435,261,0 
+  30837 0

Den. 30l3.339.450,0 329.282,0

Legal
Tenders.

Average.
$
928.0
292.0

1.893.0 
11,445,0

593.0
339.0

37.0
1.981.0
7.573.0
1.188.0
1.879.0

138.0
422.0

1.061.0
1.271.0
1.843.0

34.0
285.0

3.352.0
1.007.0

330.0
8.387.0

611.0 
218,0
157.0

1.144.0
2.606.0

231.0
203.0
188.0 
183,0

51,819,0

1.047.0
2.370.0

222,0
414.0

72.0
741.0

15.0
112.0
806,0

75.0
61.0

340.0
220.0
344.0
745.0

7,584,0
7.547.0
9.474.0
7.087.0
7.019.0

268,0
283.0
21,0
19.0

173.0 
7,601,0

72.0
458.0
294.0
93.0

101.0
454.0
163.0
339.0

95,331,0 10,339,0

8.358.0
6.900.0

10.590.0
10.529.0

+  1,630,0

Silver.

Average.
%
288,0
449.0

6.190.0
4.869.0

760.0
397.0
122.0

1.745.0
3.019.0
1.233.0
1.543.0
1.552.0

537.0
3.776.0

466.0
3.235.0

330.0
472.0

1.951.0
2.913.0

348.0
2.671.0

203.0
378.0
465.0

1.196.0
1.705.0

232.0
824.0
407.0
634.0

44,922,0
43.425.0 
43,000,0
40.254.0
39.816.0

632.0
565.0
716.0
86,0

147.0
693.0

78.0
54.0 

1,549,0
112.0
190.0
365.0
101.0
405.0
559.0

6,252,0
6.419.0
6.386.0
6.488.0
6.402.0

355.0
73.0 

.157,0
145.0
108.0 

2,154,0
105.0
35.0

770.0
302.0
102.0
172.0
344.0
127.0

4,949,0
4.957.0
4.502.0
5.948.0
5.487.0

69,742,0 56,123,0

53.948.0
62.690.0
51.705.0

Nat .Rank 
Notes 

[Reserve 
for State 
Institu­
tions).

Average.
%

206,0
29.0

265.0
120.0

8,0
48.0
39.0
10.0
49.0

119.0
70.0
35.0
38.0
90.0

186.0

1,312,0
1,200.0
1.432.0
1.774.0
1.392.0

256.0 
18,0

194.0
13.0

104.0
655.0
33.0
28.0

178.0
120.0
16,0
50.0
88.0

389,0
2,142,0
2.145.0
2.095.0
2.250.0
2.153.0
3,454,0

108,0 — 297,0
3,345,0
— 182,0
3.527.0
4.024.0
3.545.0

Nat .Rank 
Notes 
[Not 

Counted 
as

Reserve].

Average.
%

4.0
32.0

267.0
322.0
43.0
13.0
5.0

206.0
8.0

520.0
34.0
39.0

108.0 
812,0
29.0 

160,0
5,0

39.0
102,0

15.0
189.0
274.0
177.0
64.0
10.0
69.0
46.0
13.0
21.0
36.0
68.0

3,720,0
3.402.0
3.900.0
3.283.0
3.132.0

3,720,0 
+  18,0

3.402,0
—498,0
3.900.0
3.283.0
3.132.0

Federal
Reserve
Notes
[Not

Reserve].

Average.
I

39.0 
158,0

1,145,0
18.0 
5,0

205.0
23.0

256.0
223.0

10.0
31,0
13.0

201,0
6,0

67.0
’ 150,6

36.0 
361,0
60.0
39.0
5.0

59.0
87.0

6.0
5,0

43,0
3,251,0
3.403.0
3.424.0
3.205.0
3.222.0

25,0

3,0
30,0

Reserve
with
Legal

Deposi­
taries.

Average.
$

2.609.0
1.532.0

10.232.0
33.775.0
2.973.0
1.074.0

195.0
10.805.0
21.078.0

5.593.0
12.946.0
2.739.0
1.219.0
8.294.0
2.753.0

13.065.0
242.0

1.213.0
13.547.0
6.902.0

827.0
18.986.0
1.615.0
1.003.0

449.0
4.294.0
9.726.0
1.010.0

888.0
764,0

1,998,0
194,346,0
194.878.0
198.155.0
183.847.0
193.698.0

20,0
39,0

117,0
89.0
53.0
56.0
60.0

17.0
19.0
19.0

* 23 ,6
217.0
" 33,6
125.0
37.0

171.0 
5,0

16.0 
46,0

728,0
683.0
655.0
724.0
649.0

4,096,0
—55,0

3.191.0
" 816,0
’  180.6
’  217,0 

228,0
" 305’, 6

335.0
873.0
286.0

1.119.0
1.705.0

Addit’al
Deposits

with
Legal

Deposi­
taries.

Average
%

580,0 
’ ' 40,6 
’ 157,6 
’ ’ 94,6

9,255,0
9.228.0
9.068.0
8.859.0
8.673.0

1,350 
9,833 
2,489 
1,111 
1,297 

17,887 
379 
943 

3,422 
1,142 
2,766 

906 
698 

2,755

46,978,0
47.503.0
45.542.0
46.636.0
46.861.0

250.579,0 
+  112060

4,175,0 251,609,0 
+  43,0,-1,156,0

572.0
,493*6

77,0
',736,0
672.0

7,421,0
7.786.0
7.193.0
4.935.0
4.357.0

,058,0
,851,0
,530,0
,248,0
,088,0
,709,0
762.0
643.0 
,415,0
634.0 
,584,0 
,002,0
650.0 
,063,0

66,237,0

76.198.0
58.109.0
29.775.0
32.976.0

Net
Demand
Deposits.

Average.
I

34.155.0
20.833.0

142.525.0
443.325.0
36.077.0
13.438.0
2.316.0

88.568.0
274.186.0

66.773.0
155.435.0
26.462.0
11.820.0

106.935.0
34.850.0

159.268.0
2.900.0

16.394.0
175.761.0
89.194.0
10.998.0

242.551.0
18.811.0
10.739.0
6.175.0

49.146.0
66.470.0
10.087.0
11.835.0
10.622.0 
23,550,0

2,362,199,0
2.382.896.0
2.335.746.0
2.211.067.0
2.176.390.0

51.906.0
35.024.0
13.606.0
6.377.0
2.992.0

13.561.0
3.613.0
6.713.0

20.240.0
5.067.0
6.542.0 

14,55
4.767.0

15.920.0
28.413.0

229,293,0
231.103.0
231.280.0
228.365.0
220.982.0

27.022.0
196.651.0
49.780.0
22.330.0
25.932.0

357.757.0 
7,593,0

18.850.0
68.446.0
22.836.0
55.350.0
18.128.0
13.948.0
55.090.0

939,713,0 111,534,0
949.811.0
910.600.0
932.290.0
936.900.0

73,658,0 3,531,205.0 163,840,0 
+  107,7400 +2,296,0

83,984,0 3,563,810,0 
d +86,184,0

4.132.0 252.765,0 65.302,0 3,477,626,0
3.985.0 239.342.0 34,710,0 3.371.728,0
3.931.0 249.232.0 37.333.0 3.334.272.0

Net
Time

Deposits

Average.
S

1,180,0
10,0

5.228.0
4.941.0

551,0
6,180,0
1.425.0
5.615.0

2,082,0

1.705.0
4.878.0

13',078", 6
43.0

’  215,0
2,484*6

223.0
20.0
25,0

535.0

51,563,0
51.598.0
51.074.0
50.048.0
48.887.0

700,0 
’  15,0

28,0
743,0
744.0
741.0
844.0
969.0

5.381.0
19.667.0
15.810.0
6.269.0
1.380.0

26.100.0
1.237.0

823.0 
18,086,0

1.541.0
7.410.0
3.181.0

970.0
3.679.0

112.327.0
110.291.0
110.385.0
109.929.0

164.669,0 
+  2,563,0
162,106,0
161.277.0
59.785 .0

National
Sank

Circula­
tion.

Average.
S
786.0

1.819.0
3.850.0
1.782.0

450.0
150.0 
49,0

4.820.0
155.0

1.764.0
130.0

1.012.0
201.0
51.0

3.520.0
50.0

753.0
3.115.0

640.0
198.0
450.0
886.0
398.0
247.0

70.0
497.0
413.0
397.0
50.0

28,703,0
28.653.0
28.721.0
28.870.0
28.955.0

28,703,0
— 126,0
28,653,0

—68,0
28.721.0
28.870.0
28.955.0

a Includes capital set aside for Foreign Branches, $5,000,000. c Increase of $27,264,000. d Increase of $18,682,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cosh Reservi 
in Vault

Reserve it  
Depositari-s

Total 
Reserve ■

a Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

Previous tVeek
Cash Reserve 

in Vault.
Reserve in 

Depositaries
Total

Reserve.
b Reserve 
Required.

Surplus
Reserve.

Inc. or Dee. 
from

Previous Week
Members Federal

Reserve Bank-----
Stato Banks*----------
Trust Companies*..

Total Jan, 20___
Total Jan. 13___
Total Jan. 6___
Total Drc. 30

s
392.862.000 
40,764,000

112.761.000

S
194.346,000

9,255,000
46.978,000

$
587.208.000 
50,019,000

159.739.000

$
427,773,970
41,272,740

140,956,950

$
159,434,030

8,746,260
18,782,050

$
+ 14,489,690 

— 963,240 
+  10,814,750

! $
404.715.000 
40,459,000

121.261.000

»
194,878,000

9,228,000
47,503,000

S
599.593.000 
49,687,000

168.764.000

S
431,501,180
41,598,540

142,471,650

*
168,091,820

8,088,460
26,292,350

l
+  5,480,800 
—2.492,140 

+  18,045,350
546.387.000250.579.000 796,966,000 
514.530.000^39,373.000753.903.000 
460.269.000j238,553,000698,822 000
427.343.000233.240.000 660.683,000

610,003,660 186,962,340 
591,281,860162.621,140 
578,160.780120.661,220 
668.246,860i 92,336,140

+  24,341,200 
+  41.959,920 
+  28,326,080 
+  12.722.660

506.435.000 251,609,000 
529.882.0tM) 252.765,000
482.544.000239.342.000
442.010.000 249.232,000

818.044.000
762.647.000
721.886.000
691.842.000

615,571,370
601,208,380
581.444,560
574.506.310

202,472,630
181,438,620
140.441,440
117,335.690

+21,034,010 
+ 40.997,180 
4-23,105,760 
+ 27.271.430

• INOt memDerS OI riucidi Utnoi VO ount.
a This Is the reserve required on Net Demand Deposits In the case of State Banks 

Includes also tho amount of reserve required on Net Time Deposits, which was as follows: 
b ThlR Is the reserve required on Net Demand Deposits In the case of State Banks 

Includes also the amount of reserve required on Net Time Deposits, which was as follows:

nnd Trust Companies, but In the case of Members of the Federal Reserve Ranks
Jan. 20, $2,578,150: Jan. 13, $2,557,300: Jan. 6, $2,500,350: Dec. 30, $2,439,300. 
and Trust Companies, bin In the ease of Members of the Federal Reserve Banks 
Jan. 20, $2,579,900: Jan. 13, $2,553,700; Jan. 6, $2,502,400: Dec. 30, $2,444,350.
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T h e  S t a t e  B a n k i n g  D e p a r t m e n t  r e p o r t s  w e e k l y  f i g u r e s ,  

s h o w i n g  t h e  c o n d i t i o n  o f  S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  

I n  N e w  Y o r k  C i t y  not in the Clearing House, a n d  t h e s e  a r e  

s h o w n  i n  t h e  f o l l o w i n g  t a b l e :

SUMMARY OP STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(.Figure* Furnished by Slate Banking Department.)
Jan. 20.

Loans and investments................................................$745,190,300
G old ............................................................................. 63,245,500
Currency and bank notes________________________  10,127,800
Total deposits......................................- .....................  968,241,300
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com­
panies In New York City, and exchanges________ 802,210,000

Reserve on deposits...................   234,350,700
Percentage of reserve, 31.2%.

RESERVE.

Differences from 
previous week. 

Dec. $10,079,000 
Ino. 615,200
Deo. 486,700
Ino. 12,181,000

Deo. 4,666,000 
Ino. 17,297,300

------- State Banks-------
Cash In vaults.......... .........................$13,801,700 11.03%
Deposits in banks and trust cos___  19,331,100 15.45%

T otal..............................................$33,132,800 26.48%

---- Trust Companies-----
$59,571,600 9.52%
141,646,300 22.66%

$201,217,900 32.18%

I n  a d d i t i o n  t o  t h e  r e t u r n s  o f  “ S t a t e  b a n k s  a n d  t r u s t  c o m ­

p a n i e s  i n  N e w  Y o r k  C i t y  not in the Clearing H ouse,"  f u r n i s h e d  

b y  t h e  S t a t e  B a n k i n g  D e p a r t m e n t ,  t h e  D e p a r t m e n t  a l s o  

p r e s e n t s  a  s t a t e m e n t  c o v e r i n g  all t h e  i n s t i t u t i o n s  o f  t h i s  c l a s s  

i n  t h e  w h o l e  S t a t e .  T h e  f i g u r e s  a r e  c o m p i l e d  s o  a s  t o  d i s t i n ­

g u i s h  b e t w e e n  t h e  r e s u l t s  f o r  N e w  Y o r k  C i t y  ( G r e a t e r  N e w  

Y o r k )  a n d  t h o s e  f o r  t h e  r e s t  o f  t h e  S t a t e ,  a s  p e r  t h e  f o l l o w i n g :  

F o r  d e f i n i t i o n s  a n d  r u l e s  u n d e r  w h i c h  t h e  v a r i o u s  i t e m s  

a r e  m a d e  u p ,  s e e  “ C h r o n i c l e , ”  V .  9 8 ,  p .  1 6 6 1 .

T h e  p r o v i s i o n s  o f  t h e  l a w  g o v e r n i n g  t h e  r e s e r v e  r e q u i r e ­

m e n t s  o f  S t a t e  b a n k i n g  i n s t i t u t i o n s  w o r e  p u b l i s h e d  i n  t h e  

“ C h r o n i c l e ”  M a r c h  2 8  1 9 1 4  ( V .  9 8 ,  p .  9 6 8 ) .  T h e  r e g u l a ­

t i o n s  r e l a t i n g  t o  c a l c u l a t i n g  t h e  a m o u n t  o f  d e p o s i t s  a n d  w h a t  

d e d u c t i o n s  a r e  p e r m i t t e d  i n  t h e  c o m p u t a t i o n  o f  t h e  r e s e r v e s  

w e r e  g i v e n  i n  t h e  “ C h r o n i c l e ”  A p r i l  4  1 9 1 4  ( V .  9 8 ,  p .  1 0 4 5 ) .

STATE BANKS AND TRUST COMPANIES.
T h e  a v e r a g e s  o f  t h e  N e w  Y o r k  C i t y  C l e a r i n g  H o u s e  b a n k s  

a n d  t r u s t  c o m p a n i e s ,  combined w i t h  t h o s e  f o r  t h e  S t a t e  b a n k s  

a n d  t r u s t  c o m p a n i e s  i n  G r e a t e r  N e w  Y o r k  C i t y  o u t s i d e  o f  t h e  

C l e a r i n g  H o u s e ,  c o m p a r e  a s  f o l l o w s  f o r  a  s e r i e s  o f  w e e k s  p a s t :

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week 
Ended—

Loans
and

Investments
Demand
Deposits. Specie.

Other
Money.

Total
Money

Holdings.

Entire 
Reserve on 
Deposits.

$ 3 3 S $ $
Oct. 281916 4,038,108,1 4,056,792,1 436,941,7 78,566,6 515,508,3 877,385,6
Nov. 4---- 4,080,815,3 4,115,131,8 453,886,5 78,019,0 531,906,1 010,437,9
Nov. 11. . . 4,138,263,5 4,182,989,7 464,025,3 74,591,0 538,616,3 918,457,7
Nov. 1 8 ... 4,203,603,3 4,229,468,0 442,854,6 68,277,9 511,132,5 896,342,0
Nov. 2 5 . .. 4,197,251,1 4,190,946,5 410,973,3 67,383,8 478,357,1 848,605,1
Deo. 2. . . 4,156,284,4 4,114,410,3 387,700,4 72,047,8 459,748,2 805,744,0
Deo. 9 . . . 4,100,398,2 4,064,288,3 402,429,0 74,500,7 476,929,7 814,149,2
Deo. 1 6 ... 4,119,849,8 4,090,889,1 412,662,2 74,989,5 487,651,7 825,012,2
Dec. 2 3 ... 4,108,482,9 4,094,525,9 418,483,9 72,791,1 491,275,0 834,734,5
Dec. 3 0 ... 4,087,289,2 4,098,827,8 424,819,1 75,592,2 500,411,3 856,072,3
Jan. 6 1917 4,099,002,0 4,160,751,3 455,225,7 77,977,5 533,203,2 915,437,2
Jan. 1 3 ... 4.119,897,3 4,230,341,0 505,303,3 82,471,5 587,774,8 970,956,4
Jan. 20--- 4,172,608,3 4,333,415,0 536,436,5 83,323,8 019,760,31 1,031,310,7

Week ended Jan. 20.
State Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N. Y.

State Banks 
outside of 

Greater N. Y.
Trust Cos. 
outside of 

Greater N. Y.

$ S $ $
Capital as of June 30------ 23,450,000 75,550,000 11,783,000 14,900,000

Surplus as of Juno 30___ 40,068,500 173,239,300 14,054,000 14,381,600

Loans and Investments. . 410,407,200 1,074.118.900 166,442,800 274,241,200
Change from last week. — 4,274,800 +  2,899,200 — 165,000 +  592,800

Gold.................................. 46,504,200 153,486,300 .................. ...................
Chango from last weok. — 5,817,400 +  9,730,800 .................. ..................

Currency and bank notes. 
Chango from last week.

20,348,000
—3,864,300

21,559,800 
+  4,038,800 ................... ..................

Deposits____ __________ 575,245,200 2,119,491,400 183,094,000 292,569,500
Chango from last week. — 16,812,800 +  67,765,100 +  699,000 +2,214,700

Reserve on deposits------- 121,605,700 444,319,200 33,929,700 42,559,500
Change from last week. — 7,811,000 +  59,697,600 +  803,700 +  1,856,900

P. c. of reserve to deposits 26.6% 26.9% 21.9% 18.1%
Percentage last week.. 28.0% 23.9% 21.4% 17.8%

+ Increase from last week. — Decrease from last week.

Non-Member Banks and Trust Companies.— F o l l o w i n g  i s  t h e  r e p o r t  m a d e  t o  t h e  C l o a r i n g  H o u s e  b y  c l o a r i n g  

non-member I n s t i t u t i o n s  w h i c h  a r e  n o t  i n c l u d e d  i n  t h e  “ C l e a r i n g  H o u s e  r e t u r n ”  o n  t h e  p r e c e d i n g  p a g e :

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

CLEARING
NON-MEMBERS.

Week Endlnst 
Jan. 20 1917

Capital.

/N at.bks 
\ State bkf

Net
Profits.

. DCO. 271 
. Dec. 27/

Loans, 
Discounts, 

Invest­
ments, &c.

Gold.
Legal

Tenders. Silver.

Hat .Bank 
Holes (Re­
serve for 
State In­

stitutions]

Hat .Bank 
NoteslHot 
Counted 

as
Reserve.]

Federal
Reserve
Bank

Notes[Not
Reserve]

Reserve
with
Legal

Depos­
itaries.

Additional 
Deposits 

with Legal 
Depos­
itaries.

Net
Demand
Deposit*.

Net
Time

Deposits.

National
Bank
Circu­
lation.

Members o f 
Fed’l Reserve Bank 
Battery Park N at.. 
First Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co.N ., J.C. 
First Nat., Hoboken 
Second Nat., Hobok.

Total....................

$
400.000
300.000
300.000
400.000
250.000
220.000 
125,000

S
369.800 
691,700 
611,600

1,270,200
708,600
616.800 
310,300

Average.
$

4.510.000
5.531.000
5.830.000
5.005.000
5.122.000
6.152.000
4.917.000

Average.
t

295.000
155.000
177.000
239.000
164.000
184.000 
53,000

Average.
S

67.000
38.000
64.000 

518,000
13.000
10.000 
59,000

Average.
S

65.000
139.000
130.000
90.000
93.000
53.000

123.000

Average.
$

Average.
$
3.000 

10,000
6.000
7.000 

122,000
15,000
2.000

Average.
$

Is ’ ooo
8,000

22,000
3.000 

15,000
4.000

Average.
S

{568,000
604.000
700.000 

1,567,000
509.000
453.000
573.000

Average.
S

‘ 47o’,666
396.000

7.503.000
1.021.000

579.000
409.000

Average.
$

3.931.000
5.105.000
5.950.000
6.379.000
4.240.000
2.865.000
2.332.000

Average.
s

172,000
63,000

3,26t)’,666
2,313,000

Averag*.
$

195.000
294.000
118.000
398.000
197.000
217.000
100.000

1,995,000 4,051,000 37,073,000 1,267,000 769,000 693,000 165,000 70,000 4,874,000 10,378,000 29,802,000 5,808,000 1,519,000

State Banks. 
Hot Member* of the 

Federal Reserve Bank. 
Bank of Wash. H’ta.
Colonial Bank_____
Columbia Bank____
Fidelity Bank_____
International Bank.
Mutual Bank_____
New Netberland___
Yorkvltle Bank.........
Mechanics’ , Bklyn.. 
North Side, Bklyn..

T otal....................

100,000
400.000
300.000
200.000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

430.500
930.100
703.800
197.100 
134,000
495.200
208.800
642.500
933.200 
204,300

2.214.000
9.101.000
8.592.000
1.440.000
3.502.000
7.426.000
3.989.000
6.771.000 

19,831,000
4.665.000

112,000
500.000
776.000
117.000
444.000
687.000
251.000
424.000
990.000
396.000

9,000'
200,000
26,000
11,000

1,000
65.000
64.000
85.000 

132,000
43.000

79.000
450.000
307.000
38.000
23.000

264.000
200.000
305.000
778.000
111.000

30.000
23.000

159.000
12.000 
1,000

60,000
32.000

105.000
317.000
21.000

20',666

’ll',666
's ’,666

105.000
582.000
670.000 

82,000
203.000
485.000
241.000
445.000 

1,298,000
271.000

43.000
397.000
764.000
201.000 
162,000
466.000

73.000
263.000 

2,693,000
217.000

1.760.000
9.704.000
9.493.000
1.370.000
3.385.000
7.883.000
4.033.000
7.415.000 

21,635,000
4.515.000

194*666
401.000
381.000
60*666

400.000

: : : : : :

3,800,000 4,885,500 67,531,000 4,697,000 636,000 2,555,000 760,000 39,000 4,282,000 5,279,000 71,193,000 1,442,000

Trust Companies. 
Hot Member* of the 

Federal Reserve Bank. 
HamlltonTmst.Bkln. 
Mechanics’ .Bayonne

T otal___________

500.000
200.000

1,147,400
303,000

8,610,000
6,121,000

606,000
99,000

52.000
63.000

14.000
91.000

53.000
61.000

10,000
26,000

352.000
147.000

1,080,000
677,000

7.042.000
2.941.000

1,020,000
3,160,000 ...........

700,000 1,450,400 14,731,000 705,000 115,000 105,000 114,000 .......... 30,000 499,000 1,757,000 9,983,000 4,181,000 ...........

Grand aggregate___
Comparlson.prev.wk 

Excess reserve. 
Grand aggr’te Jan.i: 
Grand aggr’te Jan 0 
Grand aggr te Dec.3C 
Grand aggr’to Deo.2£ 
Grand aggr’teDeo.16

6,495,000
$35,600 

'6,495,000 
;e,495,000 
8,495.00(
; 0.495.000 
'6.495,000

10.980.900
decrease
10.986.900
10.977.500
10.977.500
10.752.700
10.752.700

119335000
— 720,000

6,660,000
— 175000

1,520,000
—48,000

3,353,000
|—284000

874,000 
+  36,000

165,000
— 160000

145,000
— 15,000

9,055,000 
+  28,000

17,414,000
+2590000

110978000
—2373000

11,481,000
+  208,000

1,619,000 
+  0,000

120055000
120079000
120645000
120768000

1121782000

6.844.000
6.633.000 
0,478,000
6.452.000 
0.042,000

1.508.000 3.637.000
1.612.000 3,574.000
1.428.000 3,713,000
1.540.000 3,511,000
1.408.000 3,488,000

838.000
730.000
728.000
812.000 
800,000

315.000
453.000
443.000
291.000
300.000

160,000
144.000
197.000
180.000 
188,000

9.027.000
9.578.000 
10210000 

110396000
9.859.000

14.824.000
12.371.000
10.438.000
10.651.000 
7,038,000

113351000
113073000
113561000
112056000
112633000

11.223.000
10.950.000
10.895.000
10.882.000 
10,773,000

1.513.000
1.511.000
1.512.000
1.515.000
1.607.000

Philadelphia Banks.— S u m m a r y  o f  w e e k l y  t o t a l s  o f  

C l e a r i n g  H o u s e  b a n k s  a n d  t r u s t  c o m p a n i e s  o f  P h i l a d e l p h i a :
We omit two cipher* (00) in all thete figure*.

Loans, 
Disc'ts & 
Invest’ts.

Due
from

Bank3.

Deposits.
Reserve
Held.

Excess
Reserve.Bank. Indlvid’l. Total.

Jan . 20. $ $ S S $ $ S
Nat. bank. 381.540,0 88.277,0 178,470,0 343,632,0 522,102,0 96,865,0 34,809,0
Trust C08-- 152,088,0 6,467,0 3,583,0 146,109,0 149,692,0 30,650,0 9,597,0

T o ta l- ... 533,028,0 04,744,0 182,053,0 489,741,0 671,794,0 127,515,0 44,406,0
Jah. 1 3 ... 532,565,0 88,786,0 177,264,0 481,299,0 658,563,0 117,768,0 30,343,0
Jan. 0 .. . 529,395,0 97,350.0 176,374,0 470,750,0 647,124,0 102,864,0 24,471,0
Deo. 3 0 ... 529,874.0 93,283,0 170 198.0 463,811,0 634,009,0 90,505,0 19,323,0
Deo. 23— 535,586.0 83,226,0 108,444,0 458,787.0 627,231,0 95,132,0 17.319.0
Deo. 10 — 544.309.0 83,489,0 170.055.0 459,980,0 630,641,0 90,177,0 11,684.0
Deo. 9— 551,772,0 78,200,0 172,747,0 462,764.0 635,511,0 93,354,0 13,016,0
Deo. 2— 546.473,0 87,172,0 178,078.0 473.960,0 652,038,0 99,053.0 18,900,0
Nov. 25— 547,195.0 85,324,0 178.702,0 477,017,0 050,319,0 100,705,0 24,600,0
Nov. 18— 641,890.0 90,001,0 184,682,0 479,469,0 604,151,0 114,054,0 31,980.0

Note.—National bank note circulation Jan. 20, $9,092,000: exchanges for Clear­
ing House (Included In "Bank Deposits” ), banks, $20,116,000: trust companies, 
$2,869,000; total, $22,985,000. Capital and surplus at latest dates: Banks, $04,­
175,600; trust companies, $41,295,200; total, $105,470,800.

Boston Clearing House Banks.—W e  g i v e  b e l o w  a 
s u m m a r y  s h o w i n g  t h e  t o t a l s  f o r  a l l  t h e  i t e m s  i n  t h e  B o s t o n  

C l o a r i n g  H o u s e  w e e k l y  s t a t e m e n t  f o r  a  s e r i e s  o f  w e e k s :

BOSTON CLEARING HOUSE MEMBERS.

Jan. 20 Change from Jan. 13
1917. previous week. 1917.

$6,345,000 Dec. $14,000 $6,359,000
449,217,000 Ino. 8,407,000 440,810,000
366,139,000 Deo. 4,247,000 370.356,000
149,955,000 Ino. 8,186,000 141,769,000
32,185,000 Ino. 1,279,000 30,906,000
17,090,000 Deo. 4,993,000 22,089,000
46.538.000 Ino. 2,243,000 44,295,000
25.819,000 Ino. 267,000 25,552,000
31,882,000 Dec. 1,104,000 32,980,000
48,708,000 j Dec. 808,000 49,510.000

6,425,000 Dec. 1,821,000 8,248,00o|
’ 35,889,000 Dec. 1,054,000 30,943,0001

Jan. 6 
1917.

Clroulatlon............................
Loans, dlso’ts A Investments. 
Individual deposits, lnol.U.S.
Duo to banks______________
Time deposits........................
Exchanges for Clear. House.
Due from other banks...........
Cash reserve..........................
Reserve In Fed. Res’vo Bank 
Reserve with other banks... 
Reserve excess In bank and

Federal Reserve Bank------
Excoss with Reserve Agents.

372.000
996.000
697.000
807.000
591.000 
,356,000 
,424,000 
.825,000 
.323.000 
,663,000
.750,000
,315.000

Imports and Exports f o r  the Week.— S e e  t h i r d  p a g e  

p r e c e d i n g .
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m bangers guilders were 'iurs lor snort.
There were no rates posted for sterling by prominont bankers this week. 
JhXa W j» ^ 2 7 .8 ri ^ 0fr .Ilowd0n’ 2 7 ’8 l A  fr-; wook’s ra,1S0. 27.81^ fr.

W all Street, Friday N ight, Jan. 26 1917. 
The M oney M arket and F in an cia l S itu ation .—Presi­

dent Wilson’s repeated and persistent efforts in the supposed interest of peace seem to bo more generally approved in Ger­
many and allied countries than elsowhero. They have evi­
dently had a deadening effect in Wall Street; for how else 
can wo account for the facts that business at tho Stock Ex­
change has been moro restricted than at any time since last 
mid-summer, and instead of the proverbial “January rise,” 
in prices, now overdue, quotations have moved within such 
narrow limits as to have practically no significance.

Reversely, there are several reasons why other conditions should obtain. Of these wo mention tho large amount of available funds awaiting investment, the extremely easy money market, as illustrated by rates for both time and call loans, tho varioty of attractive, even alluring security issues now being offered, and tho fact that industrial and trans­portation activities aro limited only by capacity or facilities.Tho announcement of increased dividends has attracted attention this week as did that of our foreign trade for December and for tho year 1916. When to tho balanco for tho year in favor of this country, over $3,000,000,000, is added tho balance of $1,776,000,000 for 1915, wo have a total so largo as to bowildor tho ordinary mind.
Foreign  E xchange.—Sterling oxchange rates have been maintained and tho tono has ruled steady. The Continen­tal exchanges woro irregular to weak early in tho week, but improved toward tho close.

To-day’s (Friday’s) actual ratos for sterling exchange woro 4 72H for 
sixty days, 4 75% @4 7580 for chequos and 4 76 7-10 for cables. Com­
mercial on banks, sight, 4 75 11-16 sixty days, 4 71 5-16 ninety days 
ninety days 4 69)4, and documents for payment (sixty days) 4 7 1 *4 ’ 
Cotton for payment 4 75 11-16. and grain for paymont 4 75 11-16.

To-day’s (Friday’s) actual ratos for Paris bankers’ francs wero 5 SO<a 
5 89)4 for long and 5 84)4 @5 84)4 for short. Germany bankers’ marks 
woro 68)4070 for sight, nominal for long and nominal for short. Amster­dam bankers’ guilders woro 40 34 for short

T ............................K
Exchange at Uorlln'on London, not quotable.
Tho range for foreign exchange for tho weok follows:
S t e r l i n g  A c t u a l — S i x t y  D a y s .  C h e c k s .  C a b l e s

High for the w eek ... 4 72)4 4 7585 4 76)4'
Low for tho week—  4 72)4 4 75J4 4 76 7-16

P a r i s  B a n k e r s  F r a n c s —
nigh for tho w eek ... .5 89 5 8414 5 83X
Low for tho w eek ... 5 89)4 5 84ill 5 83)4

G e r m a n y  B a n k e r s  M a r k s —
High for tho weok  ________  70 70)4
Low for tho week  ________  67)4 07 5-16

A m s t e r d a m  B a n k e r s ’  G u i l d e r s —
High for tho weok  40]A 40 13-16 40)4
Low for tho week  40)4 40 13-16 4 0 f$

Domestic Exchange.—Chicago, 10c.@15c. per SI,000 discount. Bos­
ton, par. St. Louis, 10c. per SI,000 discount bid and par asked. San 
Francisco, 10c. por S i,000 premium. Montreal, .3125c. per SI,000 pre­
mium. Minneapolis, ,30c. por SI,000 premium. Cincinnati, par. New 
Orleans, sight, 50c. por SI.000 discount, and brokers, 60c. promium.

State and R ailroad  B onds.—Salos of State bonds at the Board this week are limited to $2,000 New York Canal 4!4s at 117%. ’The volume of business in tho market for railway and indus­trial bonds was somewhat smaller than last week and from a list of 25  most active issues, 14 declined, tho movement being generally fractional The most noticeable was an advanco 
hi St. Louis & San Francisco p. 1. 5s, sor. B. and the adj. 6s ot tho samo’lmo which moved up from 86% and 73% to 88% ?in , 7,')’ ™sPectlvely. Traders woro interested in a report tLial t,hS,ChlcaS° Milwaukee & St. Paul RR. has sold a block of $25,000,000 gen. ref. & mtgo. 4%% bonds.Tho now British loan, mentioned in these columns last week, has beon popular with investors while tho salos of other foreign Government securities alroady listed on the Exchango wero large. Anglo-French 5s, Amorican Securities os, Great Britain 5s and 5%s, and tho various Canadian issues wero tho most in ovidence. On the othor hand, no sales of United States Government bonds were reported during tho week and trading in tho issues of tho soveral States was very limited.Sales on as-20-f basis fell away considerably, being $45 000 as against $169,000 a week ago.

U nited States B onds.—No sales of Government bonds have been reported at the Board this weok. For to-day's  
prices o f  all the different issues and fo r  the week's range see 
third page follow ing.

R ailw ay and M iscellaneous S tocks.—Tho stock market has been very dull this week. Prices woro irregular but most of tho prominont changes were to a higher lovel. In tho railroad list Norfolk & Western, owing to tho declaration of another extra dividend, moved up from 135% to 138% falling away at tho close, however, to 137%. In sympathy with tho movomont noted last weok, and caused by tho re­ports ot readjustment of the capitalization of tho road, Long Island added nearly 7 points to tho advanco mentioned last week, tho tinal quotation of 43% being 3% points below the high mark. Atchison gainod a point while, on tho other hand, Baltimore & Ohio, Canadian Pacific, Lehigh and Reading fell away slightly.Among tho industrial issues, Amorican Can moved up from 47 to 49% and American Tel. & Tel. advanced from 123% to 128%, tho last figure, however, being 127%. Tho copper issues wero strong while tho steel shares declined

slightly. United States Steel was irregular, advancing from 114% to 114%, losing nearly 3 points and closing at 114. Atlantic Gulf & West Indies SS. gained from 117% to 121%, the close being at 116%, and the high, low and last prices of Baldwin Locomotive, Maxwell Motors, United States In­dustrial Alcohol and International Mercantile com.and pref.
s o y J S X y J t0^ 55' 1 2 W 2 W 1 2 4 * ’ 35K-

For daily volume o f business see page 354.I ho following sales have occurred this week of shares not represented in our detailed list on the pages which follow:
S T O C K S .

W eek  en d in g  J a n . 26.
Sales R a n ge f o r  W e e k .

W e e k : L ow est. H ig h e s t .

P a r .
Acme Tea tem ctfs..l00
Amer Bank Note........50

Preferred________ 50
Am Brake Shoe & F.100

Preferred________100
American Express__100
Am Malt ctfs of dep___
Amer Tel & Tel rights..
Am Teleg & Cable.. 100
Associated Oil_____ 100
Atlanta Blrm & Atl.. 100
Batopllas Mining___ 20
Brown Shoe pref__ .-100 _
Burns Bros________ 100 6,250| 92

Preferred________100
Caro Clinch & Ohio.100]
Canada Southern__100
Case (J I), pref____ 100
Cent & So Am Teleg. 100 
Ch & E 111 pref tr rctsioo! _
Chic Rock Isl* Pac. 100 1,231 
Cluett, Peabody* Co 100 700Preferred___ __ 100
ConGasE L* P (Balt) 100 
Cons Interstate Call. . 10
Continental Insur__25
Cripple Creek Cent.. 100
Deere & Co pref___ 100
Detroit Edison........100
Diamond Match___ 100
DuluthSS* Atl___ 100
Electric Stor Battery 100 
Gaston W & W. .N o  par\i nn

Shares' S p er sh a re . 
1,100| 54 J a n  26

200! 43  J a n  22
100; 5 1 )4  J a n  22
1 2 510 2 J a n  22
1 0 018 5 
500]125 
30 0 8

7,000 2

$ p er  sh a re . 
58 J a n  20 
4 3 )4  J a n  22 
5 1 )4  J a n  22 

102 J a n  22 
185 J a n  22 
128)4 J a n  22 

8 )4  J a n  26| 
2 1-16 J a n  20 

64 94 J a n  26! 
7894 J a n  22 
16)4 J a n  25 

194 J a n  23! 
100 J a n  24; 

99 J a n  25| 
117 J a n  22 

25 J a n  26j 
5 6 )4  J a n  25 
88 J a n  26j 

150 J a n  25[

H a r t m a n  C o r p ____ 100
H a v a n a  E  R y  L  &  P .  100

P r e f e r r e d .......... ...... 100
I le l m e  ( G  W ) ______100
H o m c s ta k e  M i n i n g . .  100 
I n t  H a r v  N  J  p r e f . .  100
I n t  H a r v e s t  C o r p __ 100

P r e f e r r e d ________ 100
I o w a  C e n t r a l ..............100
J e w e l  T e a  p r e f ______100
K i n g s  C o  E le c  L  &  P .  100

R i g h t s ______________
L a c le d e  G a s ............ .. 100
I . l g g e t t *  M y e r s  p r e f  100 
L o o s e -W ile s  B is c u it .  100

F i r s t  p r e fe r r e d ____100|
L o r i l l a r d  (P ) p r e f__ 100
M a n h a t t a n  B e a c h __ 100
M a n h a t t a n  S h ir t __ 100
M a y  D e p t  S t o r e s . . .1 0 0
M is s o u r i  P a c if ic ____100
N a t l  C lo a k  &  S u i t . .  100

P r e f e r r e d ................. 100
N  O  T e x a s  &  M e x  v  t  e .

J a n  22 
J a n  23 
J a n  26 
J a n  20 

400] 6494 J a n  26 
2,600! 74 J a n  20 
2,800; 1394 J a n  22 

633 1)4 J a n  22
410! 100 J a n  24 

J a n  20 
100 117 J a n  22 
200! 25 J a n  26 

10 5 6 )4  J a n  25 
50 88 J a n  26 

150 J a n  25
200 12 J a n  26 12)4 J a n  26 

30 )4 J a n  22 32 )4 J a n  26 
73 J a n  22 73 )4 J a n  26] 

10011394 J a n  26 11394 J a n  20! 
2 0 0 1 2 4  J a n  26 125)4 J a n  22' 
600 1794 J a n  23 18 J a n  20
750 56 )4 J a n  22 58 J a n  24
100. 34 J a n  20 34 J a n  20

1,600 9994 J a n  2 0 1 0 0  J a n  25 
70 144 J a n  24 144)4 J a n  25 

4 0 0 1 2 9  J a n  2 5 1 3 0  J a n  20 
100: 5 )4  J a n  23; 5 )4  J a n  23
200 66 J a n  23] 66 J a n  23

3,30 0 33 J a n  20 3 4 )4  J a n  24
175 78 J a n  20 78 J a n  20
100 9 9 )4  J a n  25] 9 9 )4  J a n  25
100 105 J a n  24 105 J a n  24 
2 0 0 1 9 0  J a n  2 2 1 9 0  J a n  24 
19 0 1 3 1 )4  J a n  20 131)4 J a n  20

Range for 1916.

L o w est. H ig h est

S p er  sh are  
51 A u g  
3 8 )4  S e p t 
5 1 )4  O c t100

165
123

9)4
1)4

20 0 1 2 1  J a n  20 
300 85 J a n  22 
100 114 J a n  23 
100 6)4 J a n  24 
700 108 J a n  22

121 J a n  20 
86 J a n  22 

114 J a n  23 
6 )4  J a n  24 

112 J a n  20 
121 J a n  22 

294 J a n  22 
103)4 J a n  24 
123 J a n  22

7 6 5 1 1 8  J a n  20 
2,05 6 2 J a n  20

700 103 J a n  22
3 9 1 2 3  J a n  22 

100 26  J a n  20 26 J a n  20 
100 8 7 )4  J a n  24! 8 7 )4  J a n  24 

2 7 1 2 0  J a n  2 2 1 2 0  J a n  22
100 1 94 J a n  25] 194 J a n  25
100 76)4 J a n  26] 76)4 J a n  26 
400 64 J a n  26 65 J a n  24
200 15)4 J a n  24' 16 J a n  26
300 83)4 J a n  26! 84 J a n  22'
100]111 J a n  2 5 1 1 2  J a n  26

, 600 21 J a n  22 22 J a n  20
N  Y  C e n t r a l  r ig h t s ---------- 7,340 )4 J a n  22 % J a n  22
N Y  L a c k *  W e s t e r n .  100 5 1 1 4  J a n  2 5 1 1 4  J a n  25
O h io  C it ie s  G a s  r i g h t s . .  100 3 )4  J a n  20
O w e n s  B o t t le  M a c h . .2 5  2.72 5 9 9 )4 J a n  20 
P a c if ic  T e l  &  T e l . . .  100 300! 32 J a n  22
P a n - A m  P e t  &  T  p f .1 0 0  300 9 6 )4  J a n  20
P e o r ia  &  E a s t e r n ____100 100 12 J a n  24
P it t s b u r g h  S te e l p re f. 100 31 010 194 J a n  20
Q u ic k s ilv e r  M i n i n g . .  100 400 2 J a n  24
R u t l a n d ,  p r e f ............ lOOj 300 33 J a n  26
S e a r s ,R o e b u c k , p r e f .  100 10 0 1 2 7  J a n  24
S t a n d a r d  M i ll in g  . . . 1 0 0  300 100 J a n  22

P r e f e r r e d ----------------- 100] 200 90 J a n  25
T e x a s  C o  fu ll  p a id  rects! 300 227 J a n  22
T e x  P a c  L a n d  T r u s t .  100 150 167)4 J a n  23
T o l  S t  L  &  W e s t  t r  re c ts  3,500] 7)4 J a n  24 
T r a n s *  W il l la m s . n o  pa r  1,200 46 J a n  25
U n d e r w o o d ,  p r e f ____100: 5 0 1 1 4 )4  J a n  20
U n it e d  C ig a r  M f r s - . I O O  200 47  J a n  22
U n it e d  D r u g ................100 700 75 J a n  23

F i r s t  p r e fe r r e d _____ 50 100 54 J a n  23
S e c o n d  p r e f e r r e d . .  100 300 9 0 )4  J a n  20

U  S  E x p r e s s ..................100 100 20 )4 J a n  26
U  S  R e a lt y  &  I m p t . .  100 800 14)4 J a n  22
W e lls ,  F a r g o  E x p r e s s  100 2 ,6 0 0 1 0 5  J a n  22
W e 3t in g h o u s c r ig h t s ____ 3,900 )4 J a n  22
W h i t e  M o t o r  (n < u r)..5 0  1.000 51 J a n  20 
W ils o n  &  C o  v t c . . .  100 10,225 5994 J a n  20 

P r e f e r r e d ................. 100 5 0 0 1 0 5  J a n  23

A p r  
F e b  

J u n e  
D e c  
D e c  

60)4 J u l y  
62 Ja n (  77 
1194 S e p t 

194 J u n e  
95 D e c  
66 A u g  

J a n  
D e c  

S e p t 
O c t

104
29
56
82

1341
15)468

108
108)4

18
54
32
89

131

J u l y  152)4 D e c
D e c
A p r
A p r

J u n e
M a r
A u g

J u n e
A u g

M a y
M a r

102)4 M a r  122 
4 )4  M a r  

58 A p r  
35 D e c  
75 D e c  
95 J a n

126
114

68)4
104)42
104
121)4

!$ p er  sh a re . 
6 9 )4  N o v  
44 O c t  
53 J u l y  

10994 O c t  
2 0 9  N o v  
140)4 J a n  

10)4 D e c  
2 )4  N o v  

69)4 A p r  
J a n  

D e c  
J a n  

M a y  
D e c  
J a n  
D e c  

M a y  
M a y

18 H 
394 102 

9194 
109 

31 
59 
90

15
4094
76

113)4
130

D e c
D e c
J a n
D e c
D e c

2 8 )4  N o v  
68 N o v
50
99)4

149

F e b  
D e c  

N o v  
O c t  

9 D e c  
72 )4 N o v  
5 1 )4  O c t  
78 D e c  
96 J a n

17994 J u l y  19894 J u l y
J a n  135)4
F e b

M a r  9 0 ‘4
A p r

J u l y
J u l y

100
118

14
78

115)4
1)4

55
5 0 )4

D e c
M a r
S e p t
M a r
J a n

M a y
F e b
J a n

3 )4  S e p t 
71 M a y  

106 M a y  
21 D e c

83
32
96 )48
93 )42
25

12586
85

3 )4  J a n  20 
104 J a n  25 

3 4 )4  J a n  25 
9 7 )4  J a n  20 
12 J a n  24!

102 J a n  20 
2 )4  J a n  20 

35 J a n  26 
127 J a n  24 
100)4 J a n  25 

90 )4 J a n  25 
231 J a n  26 
167)4 J a n  23 

10 )4 J a n  24
4694 J a n  2 5 l___

114)4 J a n  20]110 
47 J a n  22 
7 5 )4 J a n  22 
54 J a n  23 
9094 J a n  24 
20 )4 J a n  26 
15)4 J a n  23

1 0 5 ) 4 J a n  23 
94 J a n  25

5194 J a n  26 
65 )4 J a n  26

1 0 6) 4 J a n  26

123)4

11494
9)4

113

O c t
D e c
D e c
D e c
D e c
J a n
F e b

11894 N o v  
126)4 D e c  

34 O c t  
91 )4 J a n  

122)4 S e p t 
1)4 A u g  

77 D e c  
72 N o v  
22 D e c  
8 4 )4  S e p t 

113 F e b  
2 5 )4  D e c

115 A u g  116)4 N o v

S e p t  
D e c  
D e c  

M a r  
F e b

N o v i  J L  
F e b l 35)4 

J u n e  127)4
M a r
A u g

115
5

M a y
M a y

J a n  
42  D e c  
72 D e c  
5 2 )4  N o v  
91 D e c  
22 D e c  
25 J u n e  

123)4 May
45 D e c

105 D e c  
44  J a n

101)4 D e c  
1794 N o v

106 O c t  
694 J a n

D e o  
D e c  
O c t  
O c t

107)4
9 4 )4

15812 N o v
D e c

120 N o v  
64 M a r  
80  N o v  
5394 D e c  
95 )4 N o v  
4994 A p r  
4 9  F e b  

14494 D e c

5994 Oct

O u ts id e  S e c u r i t ie s .—In sympathy with the Stock Ex­chango markets, values of securities on tho Broad Street “curb” were irregular. Aetna Explosives fluctuated be­tween 3% and 5%. Chevrolet Motors moved between 116 and 123, and Haskell & Barker Car Co. advanced from 40% to 44, the last figure being 44. Lima Locomotive moved up a point, whilo Marlin Arms covered a range of 18 points, tho final figure of 79 being 3 points below the high mark. Midvale Steel fell away over a point, and the high, low and last prices of Pierce-Arrow, Submarine Boat, United Motors and Wright-Martin Aircraft were 54-50-51 %, 22 %-21-21 %, 48%-44-44% and 14%-12%-12%. Standard Oil subsidia­ries were fairly active. Ohio Oil moved between 384 and 392 and Prairie Oil & Gas between 633 and 640. Standard Oil of New York fell from 278 to 275, advanced to 306 and closed at 300. Standard Oil of New Jersey went up from 696 to 780, whilo Standard Oil of California and Standard Oil of Indiana covered ranges of 14 and 12 points each. Tho inde­pendent oil stocks were active. Among tho bonds traded in at the “curb” were $274,000 Midvale Steel 5s at 96% to 97, $650,000 Sinclair Oil 6s at 111% to 113%, $134,000 Russian Government new 5%s at 89% to 90, and $1,152,000 United States Rubber new 5s at 96% to 96%.A complete list of “curb” market transactions for the week will be found on page 354.
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3 4 6  N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d , D a i ly ,  W e e k ly  a n d  Y e a r ly
O C C U P Y I N G  T W O  P A G E S

F o r  r e c o r d  o f  s a le s  d u r i n g  t h e  w e e k  o f  s t o c k s  u s u a l l y  I n a c t i v e .  s e e  p r e c e d i n g  p a n e .

m a n  a n d  low  sale  prices—per sh are , not per c e n t .

Saturday 
Jan. 20

Monday 
Jan. 22

Tuesday 
Jan. 23

Wednesday 
Jan. 24

Thursday 
Jan. 25

Friday 
Jan. 26

$ per share 3 per share $ per share (  per share (  per share
1051’  105*’ 104% 105% 104*4 105% 105 106% 105*2 106*2 106 LU b>8

99 99 99 99% 99 99% 99*4 99*2 99% 99% 993.1 993,4
*116 117 116*2 116*2 *115*2 118 *116% 118 *116 118 *117 118

82*4 82*4 82 8234 81*2 82 81% 81% 81% 81% 81% 82
*74*’ 77 *74*4 77 75 75 75 75 *74*2 75*2
*81*4 82 81% 81*4 76% 81 76 77% 77% 78% 78 78*s
163 163 162 162 161% 161% 162 .02 161% 162 16134 162

64*4 64*4 64 64% *63*i 04*2 6312 64*8 63% 63% 64 6418
*13% 14 13*2 13*2 13% 13*2 13*8 13% 13*8 13*8 13*8 13*8
*39 40 39*t 39*4 *39*2 40 39*2 39% *39 40 39 39*2

S97» 91 89*4 90*2 89% 90% 89% 90% 90 91% 90*2 90%
124% 124% *1241’  124*4 1243i 124*4 124-% 125 125 125% 125 125%

*123 124*2 123% 123*2 123 .23 122l2 122% 122*2 122% 122% 122%
*170 .75 ♦170 175 *170 175 *170 175 *171 180

31% 31*2 30% 31*4 32 32% 31% 32*4 32% 32% 32*4 32%
*46 50 *46 50 50 50 *46 51 *40 50

♦ 80 * 80 * 80 * - - 80 80
*28 30 *28 30 ♦27 28 *27% 28 *26*2 28
*56 57*2 56 55 *56 57*2 *56 57*2 *56 57*2
*35 *35 45 *35 45 *35 45 *35 45

151 151 *149*’  152*2 *149*2 152*2 ♦149*2 152% *149% 152% *149*2 152*2
*233 240 *230 240 *230 240 *230 238 *230 238

*16 18 16 16 *15 17 14 14 13% 14 12*2 13.2
*36 38 36*’ 36*2 35 36 333i 34 34% 34% 31 34*2

32*1 32*8 32 3234 *32% 32% 313.i 32% 32*s 32*i 32% 32%
*47*4 48*4 47*2 47% 47*2 47 % 46*2 47 46% 46*4 47 47*i
*371’ 383, *37*2 39 *37 39 *37 38% 38 38 *37 38

♦1163a 1 171.1 117 117% 110*2 117% 117*8 117% 117 117 116*2 110%
3573 36% 35 35% *35% 36% 35*8 35% 36 «3G*.| 36 37%

*105 106*4 105*4 105% 105*4 105*i 1053.t 105% 105% 105% 106 100
*15 15 15 15*2 10% 15% 15% *15>2 15% 15^2 lS^s
*69 09*4 08% 69% 69*’ 71 69 69*8 69 69% 69 09*2
*243 l 26 24*’ 21*2 *24*2 25% *24*2 26 +24*2 26 25 25
*58 ' 58*8 58 58 *58 59 *o7% 59 *5734 59 *5734 59
*23 25 *23*2 20 *23 25 *23% 25 *23*2 25 *23*2 24%
*47 51 48 48 *47 51 *47 50 *47 50 *47 51

78 78*8 77% 77*1 78 78 78 78 78 78 78 78
401’ 4 H ,i 40*’ 42 41*i 43*2 42% 47% 43% 47% 43*2 441’

130*i 131*’ 130% 130*4 *130 132 *130 132 131*2 132 *130*4 132
*128l*> 130 *128 130 * 128% 130 *128 130 *128 131 *129 131

*26 28 *25 29 *25% 27 *25*4 26% 26 28%
118 118 116*8 110% *117 118 116 116 *116 117*2 116 116

*128 133 * 133 *127*2 130 *127.’ 135 *125 135
913 9*2 9 9 9 9 9 9 9 9 8% 8%

*19 20 *19 20 *18*2 20 *18*2 20 *18*2 20 IS 18%
16*4 16*2 16 10 16 16% 15% 10 *16 16*2 16 16
3 2 % 33*2 32% 33% 33 33% 32% 33% 33 33% 33 33*4
60 60 *58*3 *10 58*2 58 % 59 60 *59 61 *5 9l2 00*2

1011’  101*1 101 101*4 1 0 l* i 101% 101 101% 101*8 101% 101% 101*2
35% 35% *35 38 34% 34% *34% 37 *34% 37 *34*2 37
48 48 47 48 44% 47 43% 45*2 45 45% 45% 45-58

*271’ 29 *27*2 29 28 28 28 28 27 27% 27 27*i
136% 136% 135 136% *135% 136 134% 138% 137% 138% 137 137%
*86 80 *86 89 *87*2 89*2 *87 90 89% 89*4 *87*2 90

*108*’  109*’ 108*’ 108*i *108% 109 108*2 108% 108% 108% 108*2 108*2
56% 567s 56 % 56% 56% 57 5634 57% 56% 57% 50% 57*4
32% 32% 32 32% 31% 31*2 32% 32*2 32*2 32% *31% 33

*72% 73*’ 72% 72*i *72*’ 73*2 73% 73% 73*8 73*8 *72 73
*55 59 *55 59 *55 59 *55 57 *55 57 ♦55 57

81 81 ♦78 82 *78 82 *78 82 *78 82 81% 82
*80 02 *89 90% *89 90*8 *89 90*s *89 96*8 *89 92
102*1 103% x lO O 102% 100*2 101% 100 101% 101% 101% 101 102%
*43 44 *43% 44 44 44 44% 44% 44% 44% ♦44*2 45
*44io 46 *44% 46 *44*2 45% *44 45 44% 44% *4434 45*2
*23*2 24 23*2 23*2 23 23% 23*2 23*2 23% 23% 23*2 23%
*28% 32*’ *28% 32*2 *28% 32*2 *28% 32% *28't 32*2 *28% 32*’
*51% 52*8 51*2 51 t2 *50% 51% 51 51 *51*8 62% *50 52 <8

16*4 17 16% 16% *10*2 17 17 17% 10% 16% * 163t 17*4
*37*2 38 *37 38 *38 38*2 *36 ‘2 38*i 38*2 38*2

97% 97*4 97*’ 97*2 97% 97% 97*’ 97% 97*2 97% 97*2 97*8
31*4 31*2 30*2 31*2 31 31% 30% 31% 31 31*2 303i 31*8

*68% 69*2 68*2 69 69 69% 69 69 68% 68*2 *68*2 693s
*17*i 18 17*2 17*; 17 17% *17% 18 17*s 17*8 17*s 17*8
*46 ' 47*2 *40 48 47 47 46 40 *45 40 *45 40

95 95 *94 95 *94 95 *94 95 *94 95 *94 95
144% 144% 143% 144* 144% 144*2 143% 144% 144 144% 143% 144%
*84 84*2 *84*4 84*2 *84% 84% 841’ 85 84% 85 85 85

*9*4 10% 10 10* *9% 11 9% 93. 93, 9% 97$ 9%
*21 23 21 22* 22 22 *21 23 ____ ____ 2 1 21

15*. 14% 15*8 14% 15 15 15 15 15 14% 15*8
54*4 53*4 54*. 53% 54* 5334 54% 54% 54% 54*2 5478
29** 29* 29 29-% 29% 29% 29% 29* ____ 2931 29%
27 27 26*2 27*. 26*2 27 26% 26% 25 263 25% 20

*42 46 *41 45 *41 40 *11 46 *41 46 ♦41 46
*21*4 22 21% 21* *21 211 21 21% 21 21* *20*2 21
*49 51 50% 50% — 50 50* *49 50*; — —
*51*’ 521; 51 52 *51 52 51% 52 *50*’ 52 *50 51

Salesfor
the

Week
Shires

11,400
2,96 0100
6,30 0

500
27 ,5 90

2,60 02,200
800
700

5,70 0
2,42 5
1,075

11,000100

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

1,000
1.300 
9,50 0 2,200100
2,80 08,200

8006,200
4 ,7 0 0

600100
""166

2.300 
32,500

500

17%
35
720I4

7*8
28%
84
92*4

119
50101*21471*23019*
5379*2

174,
*33 
*70 8%

7
28*2 
84 
90*2 

*10212 103*2 
94 94%

§99*s 99*8 
46*4 47 

109% 109% 68 68 
*117 

*48*2 *100 
*13*2 

71*4 
*291’
*18*4 
*51*2 

78*4 
106% 106% 

*7*2 8
*45 49

95 %  95%  
*99*2 100*8 
1083., 109*4 

*116*2 117*2 
*135 145
*105 111

60%  61% 112 112% *120 122 
123% 124*2 

*216 219
*109*2 110 

47 47
*95*4 

46*2 
38*2 

*67%
83%

117 
*64 

56*4 *102 
*128*2

97
47
39*4
70
84*8120
65
56%

*17*2
*33

729%
7

27
84*891

1835
72

9*2
7*8

27
84*493*2

102% 103*4 
• 91*4 94
____ 99%

46 47
109*4 109*4 

66*4 68*4
119

50101*2
14
71*
29*4
19*4
52%
79

*117
48%*100 
14 
69*4 
29*i 
19 
51*2 
75*2 

*105%  106*2 
*7*2 8

*45 48
95*4 96%  
99%  100 

105% 109*4 
116% 116% 

*138 145
+105 111

59*2 61% 111*2 112* 120*2 120*2 
124% 126 
218*4 218*4 
109*2 109*2 

46 47
*96 97

46 47
38 39*4

82%  84*8 
116 121% 

64%  65 
55*4 56*4102*’; *102 102*2 

____1*128*2 130*

*17*2*3373
9*2
7%

27%
84*2
92%

17%
35
7510*i

7%
27*8
84*,
93',103*i 103% 93*4 94%

•16% 47% 109% 109*8 67% 68
1181

49*2101
13*469*2
29%
19*8
52
76*4

118*50%101
13%
70*43020*,53*2
78

106*2 106*2 
*7*2 8*4

*45 48*2
98 98*2
99%  100 

106% 108% 
117 117

*138 145
*105 111

*60 62 *111*4 112% *121 122 
126 126* 
218*2 218* 
108*2 108* 

46%  46*, 
*96*2 97 

45*2 46 
37*2 38*4

70 
82 

117 
*63 

54%*101*4 102*2 *102*: 
*128%  130*

82%  83*8 
118 121 

04*4 65 
54*4 56

17%
*33

75
9*,

*7%
27
84
92*,

17*2
35
79

9*47%
27*2
84
92*i

103*, 103* 
92*2 93*2 
98 98
45%  47% 

109% 109% 
67*2 68%

*117 
49*,10012 
13%
69%

*29 
*19*4 

52%
76*i 

*106 
*7*2 

*45 
98%100 

107 
*116*2 H 7  
*138 145
*106 111 

60%  60%  112 112*2 *121 122 
126 128*2 
218%  218*4 
108% 108% 

46 %  46%  
97 
45%
38

118*4
50101
14
70*2
30
19*4
52%
77*:

1078*;
49
98%100

107%

17*4
35
80

9%
7*8

28%
84
92*4

97 
45% 
38 
70 
83 

119 
65%  
55*2 

103*2 
129% 130

17*2 
*32 

76*2 
9%
7%

27*2 
83%
92*i 

102*2 106 
93*2 94%

____ 99
47*4 49*2 

109% 110% 
07*4 68* 

118 118 
50 50*100*2 101 

*13*2 M  
70%

*29 19 
*52 

77%
*106 

7*2 
48*2 
98*8 

*99% 101 
107*4 109% 
116% 117 

*135 145
*108 111 

60*2 61*4 112 112*2 121*2 121*2 
127*2 128*4 

*216 219
*106 109

*46%
96*4 
46 
38%
70 
83

118% 120 
*63*2 65*4 

53*4 55*4 
*101*4 102*2 
*127 129*2

71*
30
19
53
78*4

107
7%

49
98%

47
96*4
46
40%
71%
84 %

17%3
78*2

9%
7%

28
84%
93*2

*17%
*33 

76*2 
9%

*7*8 
27*2 
84 
93%

*102% 104 
93 94%
9 7 %  97*2 
49*4 51*2 

109% 110 
67*4 69%  

118 118 
50 50*2*100*2 101*2 
13*2 13*2
70*, 71% 
29*2 2912 
19*2 20 

*52 53
76*4 78*4 

106*2 106*2 
*8 9
49 49%
98*8 98*. 

*99% 101 
108% 109*4 
116% 116* 

*138 145
*10861112*121

111
62112*2122

PER SHAKE 
Range for Year 1916 

On basis of 10 0 -* A a rt lots
Lowest

89
123
123

}16 5
31
38
70

324640
115

32

21 ,5 00
500100

1.900

" " ’ 2 6 6
3,300100
4.40 0 

14,2001,100
900
300100

11.400 
950 
800 
S00

3,70011,100
4,40 0
7.900

D e o  21 
D e c  12 
D e c  15 
A p r  13 
D e c  21 
A p r  27 
F e b  2 

24*4 A p r  24 
46 A p r  1 
40 M a r l 3  

148% D e c  21 
210 M a r t s  

8 %  M a r 3 0  
15 M a r  8 

A p r  22 
D e o  21 
D e o  21 
D e c  21 
D e o  21 

99*4 A p r  17 
15%  D e o  21 
69 D e o  21 
23%  A p r  28 
56%  D e o  21 
10 M a y  2
32 A p r  20 
7 4 %  J a n  31 
2 0  J a n  31

121% M a r  l  
128 A p r  28 

26 O c t  5 
116 D e o  22 
1 2 8 % S e p t2 6  

3%  S e p t  6 
10 A p r  3 

3*4 S e p t  1 
22%  S e p t  6 
47*4 S e p t  5 

100*4 A p r  22
33 A p r  17 
49 %  D e o  21 
26 M a y  5

114 M a t  
84%  F e b  25 

108 D e o  21 
55 8 e p t l2  
36*4 D e o  29 
72 D e c  28

127% 127% 
*217 219
*108 109

46 46%
*96*2 97 

46*2 48*4 
39%  41%  
72 72*2
83*4 84%  

116% 119*2 
*63 65

54*8 55*2 102 102 
128 128

R a i l r o a d s  Par J  per share
A t c h  T o p e k a  A  S a n ta  F e . - l O O  100% A p r  22

D o  p r e f . . ........................100 x 9 8 %  D e o  29
A t l a n t i c  C o a s t  L i n e  R R ___100 l 0 6 % A p r  19
B a lt im o re  A  O h i o ____________100 81%  D e c  21

D o  p r e l ................ ...........100 72 %  A u g  30
B r o o k ly n  R a p id  T r a n s i t . -1 0 0  81 D e c  21
C a n a d ia n  P a c ll lo ________ 1 0 0 z l 6 2 % M a r  1
C h e s a p e a k e  A  O h i o ______100 58 A p r  24
C h ic a g o  G r e a t  W e s t e r n — 100 l l » 4 A p r 2 4

D o  p r e f ............................. 100 33 A p r  24
C h ic a g o  M l l w  A  S t  P a u l . . 100

D o  p r e f ............................. 100
C h ic a g o  A  N o r t h w e s t e r n . .  100

D o  p r e f ____________  100
C h ic  R o c k  Is l  A  P a c  c tfs  o f  d e p  
C l e v  C l n  C h ic  A  S t  L o u is .  100

D o  p r e f _______________100
C o lo r a d o  A  S o u t h e r n _____ 100

D o  1st p r e f ___________ 100
D o  2 d  p r e f .  __________ 100

100 D e la w a r e  A  H u d s o n -------------100
D e la w a r e  l a c k  A  W e s t e r n .  .5 0  
D e n v e r  A  R i o  G r a n d e . . - .1 0 0

D o  p r e f _______________ 100
E r i e ..............................................100

D o  1st p r e f ___________ 100
D o  2d p r e f ...................... 100

G r e a t  N o r t h e r n  p r e f _______100
I r o n  O r e  p r o p e rt ie s ..No par

I l l in o is  C e n t r a l _____ ______ 100
I n t e r b o r  C o n  C o r p ,  v t c  No par

D o  p r e f _______________ 100
K a n s a s  C i t y  S o u t h e r n ____100

D o  p r e f _______________100
L a k o  E r i e  A  W e s t e r n _____ 100

D o  p r e f _______________100
L e h ig h  V a l l e y _____________ 50
L o n g  I s la n d ________________50
L o u is v i l l e  A  N a s h v i l l e ____ 100
M a n h a t t a n  E l e v a t e d _____ 100

1.400 M ln n c a p  A  S t  L  (new)___ 100
500 M i n n  S t  P a u l A  S S  M ____ 100

D o  p r e f ..... ..............  100
1.400 M is s o u r i  K a n s a s  A  T e x a s .  100

200 D o  p r e f ............ .................100
2.40 0 M is s o u r i  P a c if ic  c tfs  o f  d e p o s it  
9,00 9 M is s o u r i  P a c if ic  (n e w ) w h e n  I n s .

580 D o  p re f ( o r  In c  b o n d s ) d o . . .
8,5 0 0  N e w  Y o r k  C e n t ra l  ............... 100

200 N  Y  C h lo  A  S t  L o u is ............. 100
18,600 N  Y  N  I I  A  H a r t f o r d ........... 100

1.200 N  Y  O n t a r io  A  W e s t e r n ___ 100
7.800 N o r f o l k  A  W e s t e r n ................100

100 D o  a d ju s t m e n t  p r e f ___ 100
1.200 N o r t h e r n  P a c if ic __________ 100

28 ,3 00 P e n n s y l v a n i a ______________ 60
2,6 0 0  P c ro  M a r q u e tt e  v  t  c ___

600 D o  p r io r  p re f  v  t  c . . .
D o  p re f v  t  c ______

350 P it t s  C ln  C h ic  A  S t  L o u i s . .1 0 0
D o  p r e f ______________ 100

R e a d i n g ________ __________ 60
1st p re fe rre d ____________ 50
2 d p re fe rre d ............ ..........5 0

8 t  L o u is  A  S a n  F r a n  n e w  (w  I)
S t  L o u is  S o u t h w e s te rn ____ 100

D o  p r e f _______________100
S e a b o a rd  A i r  L i n e _________ 100

D o  p r e f _______________100
S o u th e rn  P a c if ic  C o _______100
S o u th e rn  R a i l w a y _________ 100

D o  p r e f______________100
T e x a s  A  P a c if ic ...................... 100
T h i r d  A v e n u e  ( N e w  Y o r k )  100 
T w i n  C i t y  R a p id  T r a n s i t . .  100
U n io n  P a c if ic ______  100

D o  p r e f _______ 100
U n it e d  R a i l w a y s  I n v e s t ___ 100

D o  p r e f ______________100
W a b a s h __________________ 100

D o  p re f  A ____________100
D o  p re f  B  d o ________ 100

W e s te rn  M a r y l a n d ________100
D o  p r e f ______________100

W h e e lin g  A  L a k e  E  R y  w  1 ..
D o  p re fe rre d  w h e n  Issued .

W is c o n s in  C e n t r a l ________100
I n d u s t r i a l  &  M i s c e l la n e o u s
A d v a n c e  R u m o l y _________ 100

D o  p r e f_______________ 100
A j a x  R u b b e r  I n c ___________ 50
A la s k a  G o ld  M in e s ............. . 1 0
A la s k a  J u n e a u  G o ld  M lu ' g .1 0  
A l l ls - C h a lm e r s  M f g  v  t  C ..1 0 0

D o  p re fe rre d  v  t  0____ 100
A m e r  A g r ic u lt u r a l  C h e m ._ 1 0 0

D o  p r e f ..................  100
A m e r ic a n  B e e t S u g a r _____ 100

D o  p r e f _______________ 100
A m e r ic a n  C a n ____________ 100

D o  p r e f ..............................100
A m e r ic a n  C a r  A  F o u n d r y .  100

D o  p r e f _______________ 100
A m e r ic a n  C o t t o n  O H _____ 100

D o  p r e f _______________ 100
A m e r ic a n  H id e  A  L e a t h e r .  100

D o  p r e f_______________ 100
A m e r ic a n  Ice  S e c u rit ie s ___ 100
A m e r ic a n  L in s e e d _________ 100

D o  p r e f_______________ 100
A m e r ic a n  L o c o m o t i v e ____ 160

D o  p r e f _______________ 100
A m e r ic a n  M a l t  C o r p _____ 100

D o  p r e f ...............................100
A m e r  8 m e lte rs  Sec p re f  B .1 0 0  

D o  p re f S e r A  s t a m p e d ..
A m e r  S m e lt in g  A  R e f in in g .  100

D o  p r e f ........... ...................100
A m e r ic a n  S n u f f _____ ______ 100

D o  p r e f _______________ 100
3,50 0 A m  S te e l F o u n d r y ........... . .1 0 0
2,90 0 A m e r ic a n  S u g a r  R e f i n i n g . . 100

200 D o  p r e f ............................... 100
13,650 A m e r  T e le p h o n e  A  T e l e g . .  100

300 A m e r ic a n  T o b a c c o ................100
500 D o  p re f  ( n e w ) _________ 100

1,800 A m  W o o le n  o f M a s s _______100
200 D o  p r e f ............................... 100

2,4 0 0  A m  W r it i n g  P a p e r  p r e f . .1 0 0
14,700 A m  Z in c  L e a d  A S ................. 25

1,300 D o  p r e f ................................. 25
57 .8 00 A n a c o n d a  C o p p e r ------------------- 50

5.40 0 
300 
800

700

" r>‘,7()0 
5,700 1,100
2.30 0 
1,600
4.500 

300
7.100 

240
42 ,4 001.100
10,600

400
2.30 0 200 

900
5,10 0
1.500 
3,000
2.400 

21,800
410
400

1.300 
3,900

600
81,300

900

59 ,7 00 A t )  G u lf  A  W  I  S S  L in e  c tfs  100
700 D o  p re f  c e rtfs _________ 100

19,200 B a ld w in  L o c o m o t i v e _____ 100
100 D o  p r e f ............................. 100
300 B a rr e t t  C o  ( T h e ) ........... . .1 0 0

78 F e b  17 
88 J a n  26 
75%  J a n  31 
41%  F e b  19 
41% F o b  21 
15% M a y  18
16 M a y  
8« % S e p t  
14 A p r  22 
34*8 A p r  24 
94*4 A p r  22 
18 A p r  24 
56 A p r  24

6** F e b  14 
48 N o v 2 2  
94 M n r2 4  

129*4 A p r  22 
X80 S e p t  1

7%  M a y  9
17 8 e p t l6  
13% 8 e p t l3  
41** M a r  1 
25 A p r  22 
24 %  F e b  28 
40 M a r  
21 D e c  12 
46 D e c  21 
33 A p r  19

Highest
t per share 
108%  Oo* 5 
102 F e b  24 
126 N o v 2 2  

96 J a n  4 
8 0  J a n  15 
88 %  J u n e  6 

183*4 J a n  3 
71 O o t  19 
16*4 D e o  7 
4 7 %  O o l 27 

1 0 2 % J a n  3
136*8 J a n  5 
1347s J a n  3 
176 D e c  11 

3 8 %  D e c  16 
62 %  O o t  27 
86 J u n e l4  
37 O o t  27 
62%  O c t  18 
57*4 J u n e l O  

156 O o t  4 
242 N  o v  6 

23 %  O o t 25 
5 2 %  O o t  25 
4 3 % J a n  3 
59*8 J a n  
54 %  J a n  

127** J a n  
50*4 J a n  

1097s O o t  
21% J a n  
77 %  J a n  
32%  J a n  
647a J a n  
30 D e o  
5 5 % N o v  2 
87 %  O c t  5 
41 %  J u n e l 2  

140 O c t  5 
O o t  27 
O c t  27 
O o t  4 
J a n  15 

13% D e o  18 
24%  D e o  18 
22 %  D e c  7 
3 8 %  D e o  
6478 D e o  7 

114%  O o t  5 
45*4 N o v i  1 
777s J a n  10 
34 %  D e c  2 

147% O o t  16 
89*8 M a y 2 2  

1187s J a n  4 
60 O o t  4 
38*s D e c  28 
73 %  D e c  28

132
36

130
137

PER SHARE 
Range for Precious 

Year 1915

Lowest Highest

S per share $ per share
92*2 F e b 111% N o v
96 J a n 102% N o v
98 M a r 110 N o v
63% F e b 96 D e o
67 F e b 7934 N o v
83% A u g 93 A p r

138 J u l y 194 N o v
35%  J u l y 64 %  N o v
10% J a n 17*2 N o v
25*2 M a v 41*2 N o v
77%  J u l y 101% D e o

120% S e p 135 D e o
118*2 J u l y 135% N o v
163 J u l y {1 8 0  N o v

{21 J a r. 52 O c t
53% F e b 77 O o t
24 M a r 3.8*2 N  o v
45 J a n 60 N o v
35 Rep 52 N o v

138'2 A u g 154% N o v
1 9 9 % J a n 238 N o v

4 J a n 16*2 N o v
6*2 J a n 29 %  N o v

19% F e b 45 %  N o v
32% F e b 59*2 N o v
27 F e b 54% D e o

11234 J a n 128%  N o v
25% J a n 64 O c t
99 J u l y 113 A p r
18% J u l y 25*2 N o v
70 J  u l y 82 N o v
20% F e b 35*8 N o v

F e b 65*2 N o v
5 J a n 16% D e o

19 M a y 41%  D e o
64% F e b 83% N o v
15 J a n 27%  O c t

104*2 J u l y 130*2 N o v
125 J u n e 132 D e c

106 J a n 126*2 N o v
123 J u n e 136 D e c

4 S e p 15% A p r
10*8 S e p 40 A p r

3 D e c 7*2 N o v
. . . -------- ------------

14 A u g  22
30 %  O o t  10 
63 J u ly 3 1  
10% D e c  21 
6*4 O o t  9 

19 J u l y  19 
70** J u l y  18 
63 A p r  22 
96 M a r  23 
6U 4 F e b  
93 A p r  24
44 D e o  21 

107*8 D e c  22
52 J u l y  8 

115% A u g  9 
48% D e o  21 
98 J a n  6 

8 *j  J u n e  3
45 M a r  1 
25 J a n  20 
17 D e o  21 
38*4 M a r  
58 J u l y  14 
99 %  J u l y  13

5 % J u n e  3 
r3 1 %  J a n  14 

84 %  J u l y  13 
91*4 J u l y  11 
88** A p r  22 

109% A p r  22 
130 M a r  23 
106% M a r 2 2  

44 A p r  24 
104 D e o  21 
115*8 M a y  

X l2 3 %  D e c  29 
188 F e b  16 
105% A p r  24 

37 D e o  21 
92 J a n  10 
11 J a n  
29 %  J u l y  10 
59*2 J u l y  11 
77 A p r  22 
66 J u l y  12 
60*2 D e o  21 
62 D e o  21 
98*8 D e o  21 

a 127% D e c  21

88 J u n o  5 
98 %  J a n  13 

115%  8 c p t2 7  
46 F e b  29 
52 M a y l 9  
30%  D e c  18 
3212 D e o  19 
57 D e o  18 
19*4 D e c  18 
42 %  O o t  10 

104*8 J a n  4 
36*4 D e o  18 
73*2 D e c  18 
21*4 D e o  18 
68*2 Ju n e 2 2  
99 J u n e  8 

153% O o t  24 
84*2 Sept.29 
2 1 % J a n  4 
39*4 J a n  3 
17 J a n  3 
60 %  D e c  4 
3278 D e o  4 
34 %  M a r 2 7  
55 O o t  16 
27%  D e c  7 
68*2 D e c  7 
56 %  J u l y  20

21*4 D e o  6 
43 A p r  28 
89*s D e o  1 1 
26*2 J a n  7 
10% J a n  7 
38 N  o v 2 5  
92 N o v  9 

102 N  o v 2 5  
103*4 D e o  
108*2 N o v 2 2  
102 J u n e 2 2  
68*2 S o p t2 9  

1 1 5 % 8 e p t3 0  
78%  D e o  4 

119*2 M a r  11 
68%  O o t  23 

102 M a r  15 
20%  O o t  17 
84 7s D o c  4 
32*4 D e c  27 
27*8 N o v  10 
62*4 N o v  13 
98%  N o v  9

109 N o v  9 
12% O c t  19 
51 *4 D e o  
97%  N  o v 2 7

102 N o v  18 
122*8 N  o v 2 2  
118% O o t  21 
151 D e o  ~ 
111) J a n  27 

73 D e o  
125% O o t  25 
123*2 O o t  24 

X l3 4 %  8 o p t2 9  
229*8 N o v  
113 S o p t2 3  

58*8 N  o v  
102 M a r l O  

76*4 N  o v 2 0  
97*8 A p r  10 
87 N  o v  1 

105% N  o v 2 0  
147*4 D e o  

73*4 N o v  10 
118% J a n  '
110 M a y 2 4  
167** D e o

8 U *  M a r  
30 J u n e  
43 F e b  
21*4 J a n  
9 9 %  J a n  
80*2 S e p  
99*8 F e b  

5 1 %  F e b

HO** Dec 46% Dec
89 O c t  
35 A p r

122% D e o
90 J u n e  

118% D o c
61** N o v

65 M a y  
00 J u n e  
69%  M a y  
4 0 %  S e p  
40 F e b

11 S e p  
29 S e p  
11*8 J u l y  
30*4 J u l y  
81*4 F e b  
12% J u l y  
42 J u l y  

8*2 J u l y  
35 J a n  
90  J u l y  

115*4 J a n  
x7 9  M a r  

8 J a n  
21%  M a r  
12% O c t  
43*8 O c t  
25*2 O c t  

9 %  J a n  
25 J a n

21*4 D e c  
9*4 D e c  
7*4 J a n  

33 F e b  
48 J a n  
90 M a r  
33% J a n  
83 F e b  
25 F e b  
01*2 J a n  
40 F e b  

111** M a y  
39 'an 
01 J u n e  

4 % F e b  
19*4 J a n  
20 %  J a n  

7*4 J a n  
24 J a r  
19 M a r  
75 M a r  

3** A p r  
21** M a y  
78 J a n  
86 O c t  
66 J a n  

100 J a n  
144 J a n  
103 J a n  

24*8 M a r  
99** F e b  

109 F e b  
116 J a n  
195** D e c  
103% J a n  

46 N o v  
96 D e c  

6 J u l y  
67 %  D e c

86 N o v  
98*2 J u n e  
85 %  N o v  
45 J u n e  
44 A p r

23 N o v  
45** D e c  
20*4 N o v  
43*4 N o v  

104% D e c  
26 N o v  
65 N O V  
17** A p r  
64 %  O c t  

100 A p r  
141*2 N o v  

84%  N o v  
27** O c t  
47*4 O c t  
17** N o v  
49%  N o v  
32 %  N o v  
35** O c t  
50%  O c t

45 N o v

24*4 F e b

26 %  M a r  
02 M a r

40%  A p r  
131* N o v  
49*2 O c t  
85*s D e c  
74*2 N o v  

101% N o v  
72*8 D e o  
95 N o v  
68** O c t  

113** N o v  
08 O c t 

118 A u g  
64 O c t  

102% N o v  
14% O c t 
59** O c t  
35 A p r  
31%  O c t  
60** O c t 
74*4 O c t  

105 N o v  
13% O o t 
371* D e o  
88 %  M a y  
92 D e c  

108*« D e c  
113 N o v  
165 A p r  
110% N o v  

74** O c t  
1197* N o v  
119** N o v  
130*4 N o v  
252** A p r  
t i l  N o v  

56 O c t 
98%  N o v  
15 A p r  
71 %  D e o

91 %  N o v

164%  O o t  
114 S e p

* B i d  a n d  a sk e d  p ric e s ; n o  sales o n  t h is  d a y .  
p a id .  * E x - d l v l d e n d .  * F u l l  p a id .

!  E x - r lg h t a .  I  L e s s  t h a n  100 s h a re s , a E i - d l v .  a n d  r ig h t s ,  b N e w  s to c k .  1 P a r  (2 5  p e r  s h a re . # F i r s t  in s t a l lm e n t
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F o r  r e c o r d  o f  s a le *  d u r i n g  t h e  w e e k  o f  s t o c k s  u s u a l l y  I n a c t i v e ,  s e e  s e c o n d  p a g e  p r e c e d i n g

HIGH AND LOW SALE PRICES—PERSHARE, NOT PER CENT. Salcsfor
the

Week
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

PER SHARE Range for Year 1916 
O n  basis of 10O-share lots

PER SHARE Range for Previous Year 1915
Saturday 
Jan. 20

Monday 
Jan. 22

Tuesday 
Jan. 23

Wednesday 
Jan. 24

Thursday 
Jan. 25

Friday 
Jan. 26 Lowest Highest Lowest Highest

$ per share I n d u s t r l a I & M l s c . ( C o n . ) Par S ver share $ per share $ per share $ per share
440 430 450 425 447 445 450 445 4 15 7,440 B e th le h e m  S te e l................. 100 415 J a n  11 700 N o v  18 4014 J d D 600 O c t

*130 140 130 135 120% 129% 125% 125*2 1267a 1267S 700 D o  p r o f ______________ 100 126 J u l  y  21 186 N  o v l 7 91 J a n 184 O c t
48 4934 48% 49 48i" 48% 49% 50% 50*4 52% 11,900 B u t t e  A  S u p e r io r  C o p p e r . . .1 0 4 Mg D e o  2 l 105*4 M a r  9 66*2 A u g 79 7g J u n r

281 ? 27*" 29% 27% 30 28% 30*2 27% 29*2 44,100 C a li f o r n ia  P e tr o le u m ,  v t c . 100 15 J u n e 2 7 4 2 %  J a n  3 8 J u l y 38^8 D e c
573i 01 59 78 62 59% 62 60% 62% 60*8 61 13,800 D o  p r e f ______ _______ 100 40 Ju n e 2 9 8 0 % J a n  3 30 J u l y 81 D e c
88 " 01 88I.4 89l-> 88*4 89 89 90 89*2 91)7, 41 ,7 50 C e n t ra l  L e a t h e r ________ 100 49 A p r  22 123 N o v l O 3 2 %  F e b 61% N o t

115 11534 *114 116 ~ 115% 115% 115% U 5 7 8 115*4 115*2 1,500 D o  p r e f .......................... 100 10878 J a n  3 117*2 N o v  10 100%  J a n 110*2 N o v
102 *00

24t*>
102

2531
101

243g
101%

2538
101%

25
600 100102

24% 25 "25*4 25% 11,900 C h ile  C o p p e r _____________ .2 5 19% J u l y  14 39 %  N o v  18 2 3 %  D e c 26 %  N o v
5414 54 ~ 55% 5578 55% 56 8 ,2 5 0 C h in o  C o p p e r ____________ -  5 46*8 J u l y  11 74 N o v l S 3 2 %  J a n 57 %  N o v

471*» 40M 47*4 40*4 47 46% 47% 47*s 477, 47*2 48% 7,100 C o lo r a d o  F u e l  A  I r o n .......... 100 38*8 A p r  22 63%  8 e p t3 0 2 1 %  J a n 66*2 S e p
47I2 44 4434 46% 45% 46 45*2 46% 45 46% 38 ,8 00 C o lu m b ia  G a s  A  E l e o ___ 100 30*4 8e p t 2S 537g D e c  5

471o *45 47*2 *45 47*2 C o m p u t in g - T a b - R e c o r d  . 100 40%  J u ly 2 4 52 %  J a D  22 4H 2 N o v 4 9 %  D e c
13H 2 1323,4 129It 122 “ *121U 133 lo 132*2 132-2 132 132% 2,000 C o n s o lid a t e d  G a s  ( N  Y ) . _ 100 129% D e c  21 144% J a n  8 113%  J a n 150*2 O c t

88*2 88 ’ 88 88*2 88*2 89% 1,900 C o n t in e n t a l  C a n . ............... 100 75*4J a n  3* z l l l  8e p t 20 40%  J a n 127 O c t
113 

9411
*100

93
113 *100 *100

23%
*100 113 100 109*2 D e o

23% 23% 23% 23% 237g 21,700 C o r n  P r o d u c t s  R e f i n i n g . . 100 13*4 A u g  8 29 %  D e o  8 8 J a n 2 1 %  O c t
103% 103*8 103% 103% 103% 103% 1,325 D o  p r e f .............. ........... 100 85 Ju n e 2 6 113*2 D e o  8 65  J a n 96 %  D e c

62% 64 64*4 65% 64 65% 35,500 C r u c ib le  S te e l o f  A m e r ic a 100 50%  D e c  21 99*2 M a r  16 18% M a y 1097g S e p
*11212 * 1 121o 117 * 112*2 115*2 *112.3 115 114*t 114*1 100 D o  p r e f .......................... 100 108*4 J a n  11 1247, D e c  5 84 M a y 112%  S e p

60% 51 50% 40% 31,80051
01*8

40 • )0’8
“H *4 04% 04% 94% 1,83594% 04 041.4

102 185 ' 185 " *180 " 185 176*4 180 500 C u b a n - A m e r lc a n  S u g a r . . 100 152 J a n  5 2697g S e p t2 6 38 J a n 177 D e c
*101 106%

271?
*101 100 *101 I 00% 100 110 S e p*101 107 *101

27
107 *27 " 28*1 27% 29 28*2 287, 4,25 0 D is t ille rs '  S e c u rit ie s  C o r p 100 24 D e o  21 54*2 A p r  29 5*2 M a r 50*2 O c t

21% *21 22 *21% 22 *21% 22 400 D o m e  M in e s ,  L t d ............ .10 13 D e o  21 29*. F e b  8 J1 6  J u n e 30%  D e o2 2
50 ij 5011 50% 50*" *50 53 400 10053 53 *11 18*2 * n  “ 18*2 *11 16-2 *11 10*2 F e d e ra l  M in in g  A  S m e l t . . 100 12% J u l y  13 35 J a n  7 8 M a r 60  J u n e

*30 43 *30
5250

43 *30 43 *38% 4278 100 65 J u n e
*38% 43

250*2 *246 " 258 *245 260 *240 260 142 G e n e ra l  C h e m ic a l_______ 100 }26 5 J a n  5 35 0 M a r i s 165 J a n 360 O c t
1 101*> *114 1 16*2 5115 115 *114 1 16*2 *112 116*2 33 D o  p r e f .......................... 100 $113 J a n  5 117 D e c  8 106 M a r p i  16% N o v

100 100 168 168 *167*2 169*2 169 169*8 169*2 171% 3,700 G e n e ra l  E l e c t r ic ................. 100 159 A p r  22 187% O c t  20 138 M a r 185% O c t
121% 125 12 Ms 125*4 119% 125*2 32,800 G e n e ra l  M o t o r s  te m  c tfs 100 120 D e o  21 135 D e c  27

02
00

0̂2 H 91% 91 % 91% 0178 92 92 1,800 100 93 D e c  23
60-̂ 8 59 60*8 59% 60*8 587« 59*4 59*4 60 7s 59% 60*.| 10,600 G o o d r ic h  C o  ( B  F ) ............ 100 49*2 D e o  20 8 9  A o r  10 24*2 J a n 80*4 O c t

*11012 112 i i ) *1 m i., 1 12 100 116% M a r  16 114% O c t112*„
*88 90*8 *85 91 89% 89 %  i 90 90 200 G r a n b y  C o n s  M  8 A  P . . . 100 80 J u l y  12 120 N o v  18 79%  A p r 91 J u n e

*CK 50 45*2 45*2 44% 45*2 *44*3 45*2 *45 46 457, 47 1,500 G re e n e  C a n a n e a  C o p p e r . 100 34 J u n e 2 6 5612 N  o v 2 0 37 O c t 62 %  D e o
129-14 800 193 N o v  ir>a.!?- 115 N  o v ‘25— —

58" 58*8 50:>8 58> 4 57
140

57*2 56*2 57*2 57*2 58 577, 58% 25 ,7 00 I n s p ir a t io n  C o n s  C o p p e r . ..20 42 %  A p r  22 74 %  N  o v l 8 16%  J a n 47*2 O c t
*161? 171 •> 16 *•» 16% *16*| 17*2 * 16*1 17*2 16*2 16*2 *16*i 17*2 500 In t e r n a t  A g r lc u l  C o r p ___ .100 11 A u g  36 2978 J a n  5 5*2 M a r

43 40 42 *40 44 *38 42 42 42 *41 44 700 D o  - p r e f ......................... . 10(1 37 D e o  21 74 J a n  5 8 M a r 71*4 D O C
122 122 *120 122*-> *120 122 *120 122*2 120% 122 121 121 600 In t e r n  H a r v e s t e r  o f  N  J . . .100 108*2 J a n  7 12678N o v 2 9 90 M a y 114 J u n e

30 r>8 34^8 3 M i 35*2 32% 34*8 31% 32% 3l*s 33% 31 32*2 149,000 I n t  M e r c a n tile  M a r i n e ___ .100 t*l 3% F e b  15 p5 0 78 S e p t 14 18 D e c
87 00>> 87-l.| 92*i 88% 90*4 87*8 89% 86*t 89*4 86% 88*s 153,100 D o  p r e f _____________ .100 p61*4 M a r  1 cl 25%  S e p t 11 55%  N o v
42 43 42 42% 42 42*i 417s 42*2 42 4278 42*2 43*, 15,100 In t e r n  N ic k e l  ( T h e )  v t c . . .2 5 38%  D e c  21 5 6 %  J a n  17 4 4 %  D e c 5578 O c t
451o 48 45-1.1 48*o 45*4 47*2 45*" 47 46*2 47% 477, 49*2 44,600 In t e r n a t io n a l  P a p e r _____ .100 9*2 M a r  1 75*2 N o v l O 8 J a n 12*8 D e o

102lo 103*2 1037s 1037« 102*-> 102*2 102%  102% 102 103 102 1027g 4,800 D o  p r e f ....... ........... ...... .100 42%  F e b  1 109*2 D e c  11 33 F e b 60*4 D e c
76 70*8 71*4 8,300 1007 2

*58_ 60 5078 300 K e lly -S p r ln g f ie ld  T i r e ?.*>*50*2
4434
84

27,000
85*4

447s
84*i

45%
85*2 85 85 85 85 86% 5,300 L a c k a w a n n a  S te e l............... .100 64 M a y  5 107 N o v  17 28 J a n 94 %  S e p

*23 24 2 3 l8 1,9002312 233j* 23
*255 285 *255 285 *255 285 “ 125 L ig g e t t  A  M y e r s  T o b a c c o .100 240 A p r  14 305 ' N o v  2 207 J a n 260 D e o

*222 232 *222 232 *226 232 100 2397g A u k  19 189 N o v
873t

232
88 “ 87*2 87*2 87*2 87*? 88 89 1,300 M a c k a y  C o m p a n ie s .......... .100 78 A p r  14 91 " F e b  10 72%  J a n 84 N o v

073« 67% *65 6.8 *65 6.8 *66 68 100 D o  p r e f _____ 647g D e o  11 68%  J u n e  7 64%  O c t 69 %  J a n
57% 58*8 57 57% 53% 57*2 54% 56 20,400 M a x w e ll  M o t o r  In c  t r  c tfs .100 4 4 D e o  21 99 8 e p t2 5 15% J a n 92 O c t

72 7234 72 72 *717S 73*2 72 72 *7 M , 73*2 600 D o  1st p re f  s tk  t r  c tfs .100 65 D e c  21 93 J a n  3 43 %  J a n 103% D e o
30 397S *38*2 397s *38*2 397, 3.8*2 38*2 *38*2 39 300 D o  2 d p re f  s tk  t r  c tfs 100 32 D e o  28 6078 J u n e  6 18 J a n 6 8 %  O c t

102 104*2 102% 103% 102% 1047, 103% 1017s 102* j 104% 54,700 M e x ic a n  P e t r o le u m ___ 100 88 %  Ju n e 2 8 129% J a n  3 51 J a n 124% D e c
00 *95 96 96 96 96 96 ___ ____ 300 D o  p r e f ................. ......... 105% J a n  3 67 J a n 104% D e c

411., 42 407s 41% 41% 41*2 41% 41% 41*2 42*8 42 42*i 10,400 M ia m i C o p p e r ___________ 33 A u g  3 49%  N  o v 2 0 17% J a n 30*s D e c
09 ~ 101*2 101*4 104*2 103 101 101 1067, 106% 109*4 107*2 108*2 14,500 M o n t a n a  P o w e r . . ............ 100 68%  M a r  1 1147g D e c  1 42 J a n 79%  D e o

114 114 *112*2 117 *115 117 *115 *17*8 *115 117*2 *115 117*2 100 D o  p r e f ............ ............. 100 109 J a n  3 117% N  o v 2 7 99 J a n 120 D e o
*120 122 5 120*2 120*2 120*4 120*1 ____ ___ *120*2 12112 150 N a t io n a l  B is c u it ________ 100 118 S e p t  9 1 3 1 l2 O o t  19 116 A p r 132 J a n

122 122 *122 12978 *122 130 ____ ____ *122 130 100 D o  p r e f _____________ io n 124 J  une30 129% M n y l 2 119 M a y 127*2 D e o
31 32% 30*4 31*2 30*4 31*2 30*2 31*2 31*4 32% 31 32% 11,000 N a t  E n a m ' g  A  S t a m p ’g . . .100 19% A p r  22 3612 D e o  8 9*2 J a n 36%  O c t

*01 08 *91 98 *94 98 *92 98 96 96 *93 98 100 D o  p r e f .......................... .100 90*g D e o  21 100 N  o v2 1 79 A p r 97 D e o
#11 a i 60 61*- 60% 60% 60*2 6012 *59*2 61 61 61 1,800 N a t io n a l  L e a d  . .100 57 D e o  21 74%  S e pt21 44 J a n 70%  M a y

113 113 113 113*2 113*2 113*2 113 113 ♦112*2 113*2 500 D o  p r e f . . ............ ......... .100 111*4 D e c  21 117% O o t  3 104% J a n 115 N o v
24^8 243.1 24-1s 2478 24% 24% 24% 24*2 24*2 24% 24% 247, 7,300 N e v a d a  C o n s o l  C o p p e r . . . . . 5 15 J a n  31 34*8 N  o v 2 0 11% F e b 17 N o v

150 ~ 150 1511 •> 153 160% 150*2 148 148 148% 148*8 150 155 3,000 N e w  Y o r k  A i r  B r a k e ____ .100 118 J u l y  14 186 N  o v 2 0 56*2 F e b 164% S e p
7078 71 lo *70 " 72 71 71 *70 72 71 71 70*2 70*? 1,800 N o r t h  A m e r ic a n  C o _____ 100 65*2 A p r  26 7578 D e o  4 64 J a n 81 A p r

13,000
0>8 0»8 6*4 6*4 6 6 6 6 *6 6*4 1,730 O n t a r io  S i l v e r  M i n i n g __ .100 5%  N  o v2 7 1 1 % J a n  7 2 F e b 12%  D e o

23,4 24*s 23*2 2534 23*4 25 23*| 23% 23 23*2 22 23 8,100 P a c if ic  M a l l . . ................... . . . 5 1 1 % J a n  3 31 A u g  21 z 8 %  D e c 38 A u g
*103 101 *102 104 *102 103*2 *102 103*2 *103 104 103 104 200 P e o p le 's  G  L  A  C  ( C h ic ) . .100 100's M a y  5 118 O c t  10 106*2 D e c 123% A p r

41 41 41 41*8 41% 41*4 4 Ms 4 M« 41*2 41*2 41% 41% 900 P h ila d e lp h ia  C o  ( P it t s b ) . . .5 0 38 J u n e l5 4 8  D e o  4 35 %  A p r 49 S e p
47Io 5019 48*" 49*i 47*8 487, 48 ;i i 50% 31,700

1 1 07u 1 1 O7o *109 111*2 *109 112 ” *100 110% 200
79 79*4 78 795s 79*2 81% 80*s 81% 80*s 81 82 83% 1 17,500 P re s s e d  S te e l C a r ............ 100 42*2 J u l y  14 88%  N  o v 2 0 25 M a r 78*4 O c t

106 106 106 106 106 106 *105 106 106 106 400 D o  p r e f ............ ............. .100 97 J u l y  18 108 N  o v2 1 86 M a r 106 O c t
*128 133 *128 133 *128 133 *128 132% *128 130 *128 132 ______ P u b lic  S e r v  C o r p  o f  N  J . . .100 114 a n  31 137 8 e p t2 7 100% A u g 120 D e o

160% 16612 165*4 166*4 166 16678 166 166 * 1651" 167 166*8 167*2 2,737 P u llm a n  C o m p a n y .......... .. 100 1597g M a y  10 177 8 e p t3 0 150's M a r 170 O c t
61 51 50% 51 50*2 52 51*2 51*2 51% 53 53 53% 4,00 0 R a i l w a y  S te e l S p r i n g ____ 100 32 A p r  22 61 %  N  o v 2 7 19 M a r 54 O c t

*100 101*2 101 101 *100 102 101 101 *100*2 101*2 *101 101*2 200 D o  p r e f ......................... 100 95*4 M a r  9 103*4 N o v 2 8 87 M a r 102 N o v
267s 27*i 261.8 27*| *26% 27 26% 27 27 27*4 27 27*4 5,40 0 R a y  C o n s o lid a te d  C o p p e r .1 0 20 Ju n e 2 3 37 N  o v 2 0 15% J a n 27*2 N o v
703,i 80% 78*s 80% 78*2 79% 78*2 79*2 79*4 80% 797, 80% 20 ,4 00 R e p u b lic  I r o n  A  S te e l____ 100 42 Ju n e 2 6 93 N  o v 2 0 19 F e b 57%  D e o

*1041-. 106 105 105 101% 101% 104*2 104% 101*2 104*2 104*2 104*2 700 D o  p r e f .  ..................... 100 101 D e o  21 117 N  o v 2 0 72 J i- n 112% D e o
07 *65 67 *64 67 *64 67 100 84*4 S e p t 19

23134 236*4 234*2 238*4 234%  237 234 236*2 234 237 232 235 10,000 S e a rs, R o e b u c k  A  C o ____ 100 168*4 M a r  1 233 N o v  9 *131% M a r 20 9%  F e b
2034 277s 26*2 26% *26% 27% 27% 271o 2,00 0 10 22 H e n  21 4()i4 F e b  14

68 68 66 66 66*4 66*2 60*4 66*4 67 ' 67 67 67 " • 900 S lo s s -S h e ffle ld  S te e l A  I r . 100 37 J u l y  14 93%  N o v  16 24 J a n 6672 D e o
*180 195 178 178 *170 190 *180 195 *180 190 *180 190 100 S o u th  P o rt o  R ic o  S u g a r . . 100 146 J a n  29 240 J u n e lO 40 F e b 164 D e c

108-1.1 109 107 110 107*2 108*2 *07% 109 107% 109 107% 109% 15,400 S tu d e b a k e r  C o r p  ( T h e ) . . 100 100% D e o  29 167 J a n  3 35 %  J a n 195 O c t
108% 1081s *108 110 108*2 108*2 *108 110 108 108 400 D o  p r e f . . . ................... 100 108U S e p t2 6 114 M a r  14 91 J a n 119*2 O c t
*53 5312 *52*2 53% *52% *52% 531 j 100

1 r,3i 153.i 15*4 15% 15 15*" *15 15*2 *15% 1511 1,100
2303s 232 227 23M2 228 230 227 229 " 230 231 230 234 “ 13,025 T e x a s  C o m p a n y  ( T h e ) __ 100 177*4 Ju n e 2 7 241%  N  o v2 1 120 M a y 237 D e c

57 57 50 56*2 55% 5611 56i j 7,100 100 69s8 D e o  26
*10012 103*2 100*2 100*2 103*2 103*2 103 103 *101% 103*2 *101% 103 300 D o  p r e f . .  ................... 100 99 J u l y  14 109%  M a r  16 95 M a y 103 N o v

106*2 106*2 *10313 107 10512 10512 105*2 1051" *104-2 108 105 105 600 U n d e r w o o d  T y p e w r i t e r . . 100 86 J a n  12 110 O o t  24 55 F e b 97 O c t
13 13*2 14 14 13*2 13*2 13*2 13*2 *13*2 14 13% 13% 1,200 U n io n  B u g  A  P a p e r . .  . 100 4*4 M a y  9 18% O o t  19 4 %  J a n 9 %  D e o

106 112 11112 112 109 11 Ms 1 1 1% 1003* 1007s 3,450 100 87*2 O o t 16 129 N  o v l 5
101-*8 101*8 101 101*4 *101*4 101% *100% 101 101 102% 102 102*2 4,70 0 U u lt e d  C i g a r  8 t o r e s .......... 100 69 F e b  9 105% A u g  9 69 D e c 610*2 O c t

*118 120 *118 120 *118 120 119% 119% *118 120 *118 120 200 D o  p r e f _____________ io n 611%  F e b  10 120 A u g  9 611%  O c t 612%  N o v
152 154 1517s 1543s 153 153% 153% 153% 153*2 153*2 152 153% 4,110 U n ite d  F r u i t .......................... 100 136*8 J a n  31 169%  J u n e  8 139 N o v 163 N o v

23 23 22 23*4 *21*2 23 21% 21% 22 23*2 23 23*4 3,300 U  S C a s t  I P ip e  A  F d y __ 100 15*8 J a n  31 28%  N o v  17 8 J a n 317, O c t
*60*4 65 *60*| 63 *62 65 62% 62% *61 05 *62 04% 100 D o  p r e f ........................... 100 48*2 F e b  5 67%  N o v l 7 32*2 M a r 55% N o v
1265s 126*2 123 127*2 124% 126*8 122% 1247S 123% 126*4 124% 126*8 45 ,3 50 U  S  In d u s t r ia l  A lc o h o l____ lot) 94*2 D e c  22 170*2 A p r  6 15 J a n 131% D e o

*081? 101 *100 104*2 105 *08% 101 9'J% J u l y  11 114 J a n  13 107 N o v
00-*8 60*2 69*4 60*2 60 60 59*4 59% 59'2 60% 58% 59% 8,900 U n it e d  S ta te s  R u b b e r ____ 100 47%  M a r  1 70*4 D e o  7 44 J u l y 74%  A p r

11034 110*4 111 111 110% 111 1107s 111 110*2 110*2 n o n o 900 D o  1st p r e f e r r e d ............ 100 106*8 F e b  5 115*4 D e c  8 101% F e b 110 A p r
r,i3s 0319 64 63% 64 63*4 6.3*1 63*" 64 637, 04% 3 .1 0 0  D  8  S m e lt in g  R e f  A  M __ .6 0 57 D e o  21 81*2 N o v 2 1

52 *51*2 52 *51*2 52 *51% 51% 200 60
1137g 1147S 112*8 1147s 112% 11378 112 113% 11334 114% 114 " 115% 596,000 U n it e d  S ta te s  8 t c e l_______ 100 z7 9 %  M a r  1 129% N  o v 2 7 38 F e b 89*2 D e c
121 121 *s 120% 120% 12012 120% 12U% 121 121 121 121 121 4,61 0 D o  p r e f ............................ 100 115 M a y  3 123 N o v  2 z l 0 2  F e b 117 O c t
106% 1077s 10 4 108 105% 107*4 105 106*-> 106*4 108% 107*8 108*2 52 ,6 00 U t a h  C o p p e r _____________ . 10 74%  J u l y  14 130 N o v  18 48*2 J a n 81%  D e c

23*2 24!o 23 2434 23% 23*1 2.1% 24*" 23% *23% 24% 100
43 43 *42 44 43*2 44*8 43 43*2 4334 43-% 4378 4 5 " 2 ,5 0 0  V lr g ln la - C a r o lln a  C b e m ._ 100 36 A p r  24 51 J a n  17 15 J a n 52 O c t

*111 112 *110 111 111*4 111*2 111% 1117, * m 112 112 112*4 500 D o  p r e f ............................ 100 108 A p r  22 114*2 D e o  6 80 J a n 1137| D e o
55*4 56 58 58 55 55% 55 55 *53 59 1,300 V i r g in ia  I r o n  C  A  C ............ 100 41 J i l ly 2 7 72%  N  o v 2 0 36 J u n e 74 O c t

*98 100 99*4 99*4 97*8 08'% *97 99 *97*" 99 98% 99 900 W e s te rn  U n io n  T e le g r a p h 100 87 M a r  1 105*2 O o t  18 57 J a n 90 N o v
53 53*2 52 53 52% 52% 52*4 52*2 52*2 53% 53 537, 9,2 0 0  W e s t ln g h o u s e  K le e  A  M f g 50 51*4 D e c  15 71%  M a r  15 32 F e b 747, o c t

75 *70 75 *70 75 *70 75 *70 75 *70 75 .6 0 58*2 M a r 85 O c t
367s 3678 36*8 36% 36*4 36*2 367s 367, 357g 367, 36% 36*, 6 ,9 0 0  W ll l y e - O v e r la n d  ( T h e ) . . . 25 34 D e o  29 «3 2 5  J u n e  5 n87 F e b f»268 N o v
98 98 ___ *97*2 98*2 *07% 99i2 *97*2 98*2 300 D o  p re f S u b  re c ts  fu ll  p d  100 94 D e o  22 117 J u n e  5 .  . ----

147 149*4 1487s 151 148*2 149% *147 149 148% 149 149 149*2 2,700 W o o l w o r t h  ( F  W ) .............. 100 118 J a n  5 141% O c t  5 90*4 J a n 120*2 D e c
*125 *125*2 125*2 125*2, 125*2 126*2. *125*2 126*2 *125*2 100 D o  p r e f _____________ UK) 123 Ju n e 2 9 126 N o v i  5 115 J a n 124 A u g

28 *25 28 ’ 25 2.8 25% 25% 2778 2778 400
95 *92% 95 *92*4 95 *92 ' 05 I 05 ~ 05 100 100 95 J u l y  13 100 S e p t lC

*52*4 57>2 57-la 57% *52 56%' *52*4 57*2! 5534 55%  1 56*2 57 400 D o  p re f  B  v  t  0.............. 100 52 %  } u i y l 4 66*2 8 e p t l4

• Bid and ashed prices; n o  sales o n  th is  ( la y .  a L e s s  th a n  100 s h a re s  $ E t - r l g h t s .  a E x - d t v .  a n d  r ig h t s  6 N e w  s to c k ,  t P a r  $25 p e r s h a - i  i  E x -s t o o k  d l v  ' le n d  
C e rt if ic a te s  o f  d e p o s it  z E x - d l v ld e n d .  n P a r  $100 p e r  s h a re .
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3 4 8  N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d , F r id a y ,  W e e k ly  a n d  Y e a r ly
/■ Jan. 1909 tie Baeiatsts untied oj footing bonds was changed. and prices are note all—"and interest"—esespt for incoass and defaulted bonds.

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  J a n .  26.

Q -  J  
Q -  J  
Q -  F  
Q -  F  
Q -  F  
Q - F  
Q - F  
Q - N  
Q - M  
Q - F

F -  A  
A - O  
M -  S 
J  - D  
M -  S 
F  -  A  
F  -  A  
A - O  
A - O  
A - O  
F -  A  
J  -  J

J  -  J  
Q -  J  
J - O
A - O  
F  -  A  
M -  S 
M -  S 
M -  N  
M -  N  
Sotof
M -  S 
M -  S 
A -  O  

O  
J  - D  
M -  S 
M - N  
M -  N  
M - N  
M - N  
M -  N  
M -  N  
M - N  
M - N  
M - N  
M -  8 
J  -  J  
J - J  
J -  J  
J  -  J  
J  -  J  
M -  S 
M -  S 
J  -  J

U .  S . G o v e r n m e n t .
U  8 2s o o n s o l r e g is te re d ___ <11930
O  3  2s o o n s o l c o u p o n _____ <11930
U  8 3a re g is te re d ................. .* 1 9 1 8
D  8 3s c o u p o n .................. *1918
U  8 4s re g is te re d .......................1925
U  8 4a c o u p o n ...............  1925
U  8 P a n  C a n a l 1 0 -3 0 -y r  2 s . *1936 
D  8 P a n  C a n a l 1 0 -3 0 -y r  2 a . .1 9 3 8
D  8 P a n a m a  C a n a l  3s g ____1961
U  8 P h il ip p in e  I s la n d  I s .  19 14-34 

F o r e i g n  G o v e r n m e n t .
A m e r  F o r e ig n  S e o u r  5 s ____1919
A n g lo -F r e n c h  5 - y r  5s E x  te r  lo a n .  
A r g e n t in e — In t e r n a l  6s o r  1 9 0 9 ..  
C h in e s e  ( H u k u a n g  R y ) — 5s o f  ’ l l  
C u b a — E x t e r n a l  d e b t  5s o f  19 04. 

E x t e r d t 5 s  o f  T 4 s e r  A . ..1 9 4 9
E x t e r n a  11 o a n  4 M  s ............... 1949

D o m i n i o n  o f  C a n a d a  g  5 s . . .  1921 
D o  d o  1926
D o  d o  1931

J a p a n e s e  O o v t — £ l o a n  4 M S -1 9 2 5
S e c o n d  se rie s 4 M s .............1925

D o  d o  “ G e r m a n  s t a m p ” .
S t e r lin g  lo a n  4 s..................1931

M e x ic o — E x t e r  lo a n  £  5s o f  1899
G o ld  d e b t  4s o f  1904........... 1954

P a ris ,  C i t y  o f .  5 - y e a r  6s ____1921
P r o v  o f  A lb e r t a — d e b  4 M 8 ..1 9 2 4
T o k y o  C i t y — 5s lo a n  o f  1912____
U  K  o f  G t  B r it  A  I  2 -y r 5 s _ .1 9 1 8  

3 - y c a r  5 M  te m p  n o te s  . . . 1 9 1 9
6-y e a r  5 4$ te m p  n o t e s ___1921
tThese are prices on the basis of 
S t a t e  a n d  C i t y  S e c u r i t i e s .

N  Y  C i t y — 4 J £ s  C o r p  s t o c k .  1960
4 H a C o rp o r a t e  s t o c k ........... 1964
44*8 C o r p o r a t e  s t o c k ____1966
4 M s  S e ria l c o r p  s t o c k . 1917-31
4 M s  C o rp o r a t e  s t o c k ........... 1905
4 4$ a C o rp o r a t e  s t o c k ........... 1963
4 %  C o r p o r a t e  s t o c k ........... 1959
4 %  C o r p o r a t e  s t o c k ........... 1958
4 %  C o r p o r a t e  s t o c k ........... 1957
4 %  C o r p o r a t e  s t o c k ........... 1956
N e w  4 M s ................................1957
N e w  4 M s ..................  1917
4 M %  C o r p o r a t e  s t o c k . ..1 9 5 7  
4 4 4 %  A s s e s s m e n t b o n d s . .1 9 1 7  
3 4 4 %  C o r p o r a t e  s t o c k . . .  1954

N  Y  S ta te — 4s........................... 1961
C a n a l I m p r o v e m e n t  4 s . . .  1961 
C a n a l I m p r o v e m e n t  4 s . . .1 9 6 2  
C a n a l I m p r o v e m e n t  4 s. . . i 9 6 0  
C a n a l  I m p r o v e m e n t  44 43.1964 
C a n a l  I m p r o v e m e n t  4 4 4 s. 1905 
H i g h w a y  I m p r o v ’t  4 4 4 s .. 1983 
H i g h w a y  I m p r o v ’t  4 4 4 s ..1 9 6 5  

V i r g in ia  fu n d e d  d e b t  2 - 3 s . . . l 9 9 1  
6s d e fe rre d  B r o w n  B r o s  c t f s ._ -  

R a i l r o a d
A n n  A r b o r  1st g  4 s................. A1995 Q  -  J
A t o h  T o p  &  8 F e  g e n  g  4 s__ 1995 A - O

R e g i s t e r e d ............................. 1995 A - O
A d ju s t m e n t  g o ld  4 s _____ 51995 N o v

R e g is te re d  .................   *1995 N o v
S t a m p e d ...........................*1995 M - N

C o n v  g o ld  4 s .....................  1955 J  * D
C o n v  4s Issu e o f  1910..........I9 6 0 -*  - D
1 0 -y e a r  6s ................. ............. 1917 J  - D
E a s t  O k la  D l v  1s t  g  4s 1928 M  -  8 
R o c k y  M t n D l v  1st 4 s . . . I l 9 6 5  J  -  J  
T r a n s  C o n  S h o r t  L  1st 4 s . 1958 J  -  J  
C a l- A r l<  1st &  re f  44 4s“ A ” 1962 M -  S  
8 F e  P re s  A  P h  1st g  5 s . . .  1942 M -  S

A t l  C o a s t  L  1st g o ld  4 s ____*1952 M -  8
G e n  u n ifie d  4 4 4 s .................1964 J  - D
A l a  M i d  1st g u  g o ld  5 s . . .  1928 M - N  
B r u n s  *  W  1st g u  g o ld  4 s . 1938 J  -  J  
C h a r le s  *  S a v  1st g o ld  7s .  1938 J  -  J
B A N  c o ll  g o ld  i s ...............01952 M -  N
S a v  F  A  W  1st g o ld  6s ____ 1934 A  -  O

1st g o ld  5s........................ 1934 A - O
B ll S p  O c a  4  G  g u  g  4 s____ 1918 J  -  J

B a lt  4  O h io  p r io r  3 4 4 s . . .  .1 9 2 5  J  -  J
R e g i s t e r e d .......................*1925 Q  -  J

1st 6 0 -y e a r  g o ld  4 s ......... *1948 A - O
R e g i s t e r e d ...................... *1948 Q  -  J

1 0 -y r  c o n v  4 4 4 s.................... 1933
R e fu n d  4  g e n  5s S e rie s  A .  1995 J  - D  
P i t t s  J u n o  1st g o ld  6s . .  1922 J  -  J
P  J u n o  4  M  D l v  1st g  3 44s 1925 M -  N  
P  L  E  A  W  V a  S y s  re f  4 s . .1 9 4 1  M -  N  
8o u t b w  D l v  1st g o ld  3 44s .  1925 J  -  J  
C e n t  O h io  R  1st e g  4 4 4 s ..  1930 M -  S 
C l  L o r A  W c o n  1st g  5 s . . .  1933 A - O  
M o n o n  R i v e r  1st g u  g  5 s. 1919 F  -  A  
O h io  R i v e r  R R  1st g  5s . . .  1936 J  -  D

G e n e r a l  g o ld  5 s ..........  1937 A - O
P it t s  C l c v  4  T o l  1st g  6s . .  1922 A  -  O
P i t t s  4  W e s t  1st g  4 s ..........1917 J

B u ff a lo  R A P  g e n  g  5s .  1937 M -  S
C o n s o l  4 44s...........................1957 M  - N
A l l  4  W e s t  1st g  4s g u . . .  1998 A  -  O  
C l e a r A M a h  1st g u  g  5s . .  1943 J  - J  
R o c h  A  P it t s  1st g o ld  6s . .  1921 F  -  A

C o n s o l  1st g  6s ..................1922 J  -  D
C a n a d a  S o u  co n s g u  A  5s 1962 A - O  
O a r  C l in c h  A  O h io  1st 3 0 -y r  5 s ’38 J  - D  
C e n t ra l  o f  G a  1s t  g o ld  5 8 . . . p l9 4 5  F  -  A

C o n s o l  g o ld  5 s . . . ................1945 M - N
C h a t t  D l v  p u r  m o n e y  g  4s 1951 J  - D  
M a c  A  N o r  D l v  1st g  5 s . .1 9 4 6  J  -  J
M i d  G a  A  A t l  D l v  5 s____ 1947 J  -  J
M o b ile  D l v  1st g  5 s ............ 1946 J  -  J

C e n  R R  A  B  o f  G a  c o l g  5s .  1937 M - N
C e n t  o f  N  J  g e n ’l g o ld  5 s____1987 J  -  J

R e g is te re d  ......................*1987 Q -  J
A m  D o c k  A  I m p  g u  5s ____1921 J  -  J
L e b  A  H u d R f v g e n  g u  g  5 s . 1920 J  -  J  
N  Y  A  L o n g  B r  g e n  g  4 s . .1 9 4 1  M -  S 

C e n t  V e r m o n t  1st. g u  g  4 s ..« 1 9 2 0  Q - F  
C h e s a  A  O  fu n d  A  I m p t  5 s . .  1929 J  -  J

1st c o n s o l g o ld  5 a . . ............. 1939 M - N
R e g i s t e r e d ......................... 1939 M - N

G e n e ra l  g o ld  4 4 4 s............... 1992 M -  8
R e g is te re d  ........................ 1992 M  -  8

2 0 -y e a r  c o n v e r t ib le  4 4 4 s .. 1930 F  -  A  
3 0 -y e a r  c o n v  se c u re d  5 s . .  1946 A - O
B ig  S a n d y  1st 4 s ................ 1944 J  - D
C o a l R i v e r  R y  1st g u  4 s . .  1945 J  - D
C r a i g  V a l l e y  1st g  5 s ..........1940 J  -  J
P o t t s  C r e e k  B r  1st 4 s____1948 J  -  J
R  A  A  D l v  1st c o n  g  4 s . . .  1989 J  -  J

2 d  c o n s o l g o ld  4 s ............ 1989 J  -  J
G re e n b r ie r  R y  1st g u  g  48 .1 9 4 0  M -  N  
W a r m  S p rin g s  V  l s t g 5 » . . 1 9 4 1  M -  8 

O h io  A  A l t o n  R R  r e f  g  3 s . . .1 9 4 9  A  - O  
Railway 1st lie n  3 44s - 1950 J  J

Price 
Friday 

Jan. 26.

Bid A s.
9 9 3 i ____
9 9 3 4 ____100l2__

IOOIj ____
110  111no __
9912____
9 9 1 2 ____

101 ____
100 ____

97 12 8 a le  
93 S a le  
90 S a le  

I  711a 75 
9 9 i2 S a le  
9 6 18 961286 __

100*8 S a le 
9934 S a le  

lo o ts  S a le  
I  8812 89 
1 88i2 S a le

t  7 H 2 7 3 i2 
t  41 45

35 40
95*8 S a le  

I
t  77 ta 787a 

9773 S a le  
97*4 Sate 
9634 S a le

104is S a lo  
10534 s a le  
105»s 106

Week’s 
Range or 
Last Sale

Low
9934
997gIOU4

I O H 4
110*4
110

9814
97

10278100

High 
D e c  T O  
D e o  T O  
D e o  T 6 
J a n  T 7  
O o t  T 6 
J a n  T 7  
O c t  T 5  
J u l y ’ 15 
D e o  T 6 
F o b  T 5

9714 9753
9234 9314
9 0  9 0 i2
7 1 l3 7 H 2
9 9 i2 9 9 i2
9614 9612
86*8 D e c  T O  

100 100*8
9914 9934
993., 10018
88*8 883.,
88*8 88*s
80*4 82
7312 J a n  T 7  
47 N o v ’ 16 
39 A u g  T O  
95*8 9 5 7s
95*3 J a n  T 6 
77's 7 8 7a
9 7 l2 9773
97 973s
96*4 97

104 104U
10534 10534
106 J a n  T 7

1107s 1107S 110*8 110*2110*8 1107S 1107s 110-2 100 
1017S 
10178 102 110

102 
1024i 
10214

no100
93

106*4
106*2
I O 6I2
106i2
117110*8
I l l ' s110*8
" 5 7 *

IIOI4
9312

107

7 3 ia S a le  
903s S a le
95 ____
88 88ls

8878 S a le  
1 0 5 T  S a le  
105U  S a le  
100*8 S a le  

983s 9812 
85 l2 87 
9 2 l2 93*8 

--------- 99*2
106 I O 6I2 
9512 S a le
94  947b

107 ____
95 97

133i2 ____
873.1 S a lo

12134 ____
108i8 ____

9 9 * 8 ____
953a S a lo
94 ____
94 S a le

____  94
90*4 S a le  

I O U 4 S a lo
10 l *2 ____

9 4 i2 95 
8 9 14 S a le  
9312 S a lo  

100i8 --------
108 --------
10034____
10 7 * 8--------
107 ---------
107 ---------

9 9 * s --------11U2___
10 2*2--------

921S --------
10 6 * 8 --------100*2___
10 9*8--------
103 --------
____  9334
109 ---------
102*2 S a le  

84*2 87*2
10 4 * 8 --------
1033.1 ---------
10 4*4--------

97 97*8
120*4 S a le  
118*8 1*20*4 
103*4 104*i
100*1---------

9 7 * s --------
78 80*8
95*s 95*2 

107*8 S a le  
104*2 106 

9278 S a le
____  92
86 S a le  
94*8 S a lo  
80*2 87*s

____  84*2
93  100

88*2 S a le  
82 82*2

_____  8 S*8
9334--------
62 S a lo  
52*2 . . .

102*8
1017S102

97*4
n o
10034
n o100*2
94

10512
106*4
105
106*2
117*8
109*4
116*2110

85
60

11078 
110*4 102*8 

J a n  '17 102
J a n  T O  

110*2 
N o v ' 1 0  

110*2 
J u u o ’ l t  
D e o  '16 
D e o  T 6 
J a n  T 7  
D e o  T G  
J a n  T 7  

117*s 
S e p t ’ lG  
J a n  T 7  
J a n  T 7  
A u g  T 6 
J a n  '17

Range
Year
1916

228
1225

73*2 73*2
96 97
91*2 D e o  T O  88 88
85*a N o v ' 1 6  
88 887S

105 105*2
105*4 105*2
100*8 100% 

98*2 J a n  ’ 17 
85*4 J a n  T 7  
9334 9334
99 99

106*4 D e c  T O  
9512 96*.i
95 95*2

107*2 J a n  T 7  
93*4 J a n  T 7  

12978 A u g  T 5  
87*2 8734

119*8 J i l l y ’ 16 
105 J u l y  15 

99*8 D e o  T 6 
95*8 95*2
95 J a n  ’ 17
94 94*4
90's N o v ’ 10
96 96*4 

101*4 I O U 2 
112 J a n  T 2

94 94
89*4 89*4
93*2 9378

101*8 N o v ’ 16 
106*4 O o t  T O  
101*4 N o v ’ 10 
107 J u ly ' 1 6  
107*2 N o v ' 1 0  
113*2 F e b  T 2  

99*8 S e p t ’ 10 
110*2 J a n  *17 
102*2 J a n  T 7

97 N o v ’ 10 
103*8 F e b  T 6 
106*4 D e o  T O
109 O o t  '16 
10478 J a n  T 7

92 J a n  T 7
110 J a n  T 7
102*4 1027s

84*2 M a y ’ lti 
1037a O o t  T O  
100*4 M a r ’ 15 
104 O o t  T 6 

90 J a n  T 7  
120*4 120*4
118 J a n  T 7  
104*4 J a n  T 7  
100 J u n o ’ 13 
100*2 J a n  T 3  

79 J a n  T 7
95 D e o ’ It!

1073s 107*2
104*2 N o v  lO

9 2 78 93*4
92 92
857s 86*4
94*8 94*8
87 J a n  T 7  
85*3 N o v ’ 16 
96*4 F e b  T 6 
84*4 J a n  T 3  
88*2 88*2
82*3 O o t  T O  
88*2 S e p t ’ lfl  

113*4 F e b  ’ IS  
62 62
53 53

438
128

Low High 
99 99 ?8
99*3 100*2 
99*4 102*4 

100 1027a
109*4 n i * s
110 112 i2

1017s 103*4

97 09*8
9212 90*8 
89*4 953s 
69 78*4
9 6 U  100*4 
94*8 97 
81*2 87 
98*3 100*3 
97*8 101*4 
9634 102*8 
82*4 88*4 
78*j 88*3 
73 84*4
63 73
45 60
27*2 50 
94*4 99*8

74“  80*2
98 101
97*8 08*4 
97 93*8

101 104*4
101 105
104*8 M 3 '*

106*8I057S977g08
973s97*4105*4100*41081007g88*810212

102102*4102*2113106*2112*210781*460
6392*891*4
83*4
8183*4100*4

101».|100*4
953s
84
8996*81027g9189106U93*2

111*8 
i  1013 
102*4 
102*4 10212 

97*4 
l l O l j  101 110 
1007S 

94 
106 
105*2
105
106 
117
109*4
116
1093,
88*8
59

74*4
95*8
94*2
88*2
8OI2
88*4

108*2
108*s101*4

97*4
89
92*8
99

106%
94*3
94

107*8
95

83*2 88*2 
119*8 *122

91 93
85*8 90 
89*4 9 2 7g 101*8 101*8 

106*4 1077g 100*4 101*8 
106*2 107*8 
105 108

99*8 09*8 
92*4 O'*1* 
91*2 94 
89*4 92*4
89*2 91*2 
937s 983g 
9978 101*4

99*8
10712101*4

92*8
103*8106*4107*4
I O D 2

92107*2100
83*2101*4

99*2110*2
103

97
103*8
109*4
110*4
104*4

95*2
108*2
103

84*2
10378

102*4 104 
94 97

115*4 118*4 
115 117*2
103*4 103*4

79 83
94*2 98 

104*4 107*8 
103 104*2

89 93*4
00*2 01 
83*8 89 
92*8 995a 
83*4 85 
821S 85*2 
90*4 96*4

84**2 *88*281*2 83*888*2 88*2
9 67* * 62 * 
8 43 67**

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  J a n .  26.

C h ic  B  A  Q  D e n v e r  D l v  4 8 ..  1922
I ll in o is  D l v 3 M s __________ 1949
I l l in o is  D l v  4a.................... -.1 9 4 9
I o w a  D l v  s in k  f u n d  5 s____1919

S in k in g  f u n d  4 s ................1919
J o i n t  b o n d s .  See G r e a t  N o r t h  
N e b r a s k a  E x t e n s io n  4 s . . .  1927

R e g i s t e r e d .................. . . . 1 9 2 7
S o u t h w e s te rn  D l v  4 s _____ 1921
G e n e r a l  4 s _______________ 1958

C h ic  A  E  I I I  re f  A  I m p  4s g ._ 1 9 5 5  
U  S  M t g  A  T r  C o  c tfs  o f  d e p
1st c o n s o l g o ld  6s .................. 1934
G e n e r a l  c o n s o l 1st 6s .......... 1937

R e g is te re d  ..................... .1 9 3 7
U  S  M t g  A  T r  C o  c tfs  o f  d e p
G u a r  T r  C o  c tfs  o f  d e p _____

P u r  m o n e y  1st c o a l 5 s ____1942
C h ic  A  I n d  C  R y  1st 5 s . . .1 9 3 6

C h ic  G r e a t  W e s t  1st 4 s ..........1959
C h ic  I n d  A  L o u l s v — R e f  6s .  1947

R e f u n d i n g  g o ld  5 s ............... 1947
R e f u n d in g  4s S e rie s  C ____1917
I n d  A  L o u l s v  1st g u  4 s___1956

C h ic  I n d  A  S o u  5 0 -y r  4 s ____1956
C h ic  L  S  A  E a s t  1st 4 M s ____1969
C h ic a g o  M ilw a u k e e  A  S t  P a u l—

G e n ’! g o ld  4s S e rie s  A ___e l9 8 9
R e g is te re d  ___________ «19S9

P e rm a n e n t  4 s . . ........... 1925
G e n  A  r e f  S e r  A  4 M s ____a2014
G e n  re f  c o n v  se r B  5 s____<j 2 0 I4
G e n ’l g o ld  3 M s  S e r  B ____e l9 8 9
G e n e r a l  4 M s  S e r C ______ e l9 8 9
2 5 -y e a r  d e b e n  4 s.................. 1934
C o n v e r t ib l e  4 M s _________ 1932
C h ic  A  L  S u p  D l v  g  5 s____1921
C h ic  A  M o  R l v  D l v  5 s___1926
C h ic  A  P  W  1st g  5 s_____ 1921
C  M  A  P u g e t  S d  1st g u  4 s .  1949 
D u b u q u e  D l v  1st s I  6s . . .  1920 
F a r g o  A  S o u  a s s u m  g  6 s . .1 9 2 4
L a  C ro s s e  A  D  1st 5s.......... 1919
W la  A  M i n n  D l v  g  5 s .......... 1921
W I s  V a i l  D i v  1st 6s ______ 1920
M U  A  N o  1st e x t  4 M s ____1934

C o n 3 e x te n d e d  4 M s ____1934
O h io  A  N o r  W e s t E x t  4 sl8 S 6 -1 9 2 6

R e g is te re d  ............. 1886-1926
G e n e r a l  g o ld  3 M s ...............1987

R e g i s t e r e d ___________ p l9 8 7
G e n e r a l  4 s ............................... 1987

S ta m p e d  4 s _____ _______ 1987
G e n e r a l  5s s t a m p e d ______ 1987
S in k in g  f u n d  6s _____ 1879-1929

R e g is te re d  _______1879-1029
S in k in g  fu n d  58........... 1879-1029

R e g i s t e r e d ______ 1870-1929
D e b e n t u r e  6s ____________ 1921

R e g i s t e r e d .........................1921
S in k in g  fu n d  d e b  5 s............ 1933

R e g i s t e r e d .........................1933
F r o m  E l k  A  M o  V  1st 6s . .  1933 
M a n  G  B  A  N  W  1st 3 M s .  1941
M l l w  A  8 L  1st g u  3 M 8 ___ 1941
M i l  L  S  A  W e s t  1st g  6s ___1921

E x t  A  I m p  s f g o ld  5 s . . .1 9 2 9  
A s h la n d  D l v  1st g  6 s . . .1 9 2 5
M i c h  D l v  1st g o ld  6s ___1924

M i l  S p a r  A  N  W  1st g u  4 s . 1947
N o r t h w  U n io n  1st 7s g ___1917
S t  L  P e o  A  N  W  1st g u  5 s .  1948 
W in o n a  A  S t  P  1st e x t  78.1 916 

C h ic a g o  R o c k  I s l  A  P a c  6s .  .1 9 1 7
R e g is te re d  .........................1917

Ru g e n e ra l g o ld  4 s________1988
R e g i s t e r e d .................... . .1 9 8 8

R e fu n d in g  g o ld  4 s ................1934
3 0 -y e a r  d e b e n tu re  5 s _____ 1932
C o ll  t r u s t  S e rie s  P  4 s ..........1918
R  I  A r k  A  L o u is  ls t4 M 8 _ _ 1 9 3 4  
B u r  C  R  A  N — 1st g  5 s . . .  1934 
C  R  I  F  A  N  W  1st g u  5 8 ..  1921
M  A  S t  L  1st g u  g 7 s _____ 1927
C h o c  O k la  A  G  g e n  g  5s-.<?1919

C o n s o l  g o ld  5 s .................1 9 5 2
K e o k  A  l i e s  M o in e s  1st 5s 1923 
S t  P a u l  A  K  C S b  L  1st 4 M s ’41

C h ic  S t  P  M  A  O  c o n  6s ____1930
C o n s  6s re d u c e d  t o  3 M 8 ..1 9 3 0
D e b e n t u r e  5 s .........................1930
O h  S t  P  A  M i n n  1st g  6 S ..1 9 1 8
N o r t h  W is c o n s in  1st 6s ___1930
S t  P  A  S  C i t y  1st g  6s ____1919
S u p e r io r  S h o r t  L  1st 5 s g .? 1 9 3 0  

C h l o T  H  A  S o -e a s t  1st 5 s . . .  1960 
C h ic  A  W e s t  I n d  g e n  g O s . $1932

C o n s o l  5 0 -y e a r  4 s................1952
C l n  H  A  D  2 d  g o ld  4 M s ____1937

1st A  r e fu n d in g  4 s ________1959
1st g u a ra n te e d  4 s.................195 9
C l n  D  A  I  1st g u  g  5 s ____1941
C  F i n d  A  F t  W  1st g u  4s g  1923
C l n  I  A  W  1st g u  g  4 s ____1953
D a y  A  M ic h  1st c o n s  4 M s .  1931
I n d  D e c  A  W  1st g  5 s.......... 1935

1st g u a r  g o ld  5a................1935
C l e v e  C l n  C  A  S t  L  g e n  I s . .  1993

2 0 - y r  d e b  4 M » .................... .193 1
G e n  5s S e rie s  B __________ 1993
C a ir o  D l v  1st g o ld  4 s _____ 1939
C l n  W  A  M  D l v  1st g  4 s . .1991
S t  L  D l v  1st c o ll  t r  g  4 s__ 1990

R e g i s t e r e d ____________ 1990
S p r  A  C o l  D l v  1st g  4 s ____1940
W  W  V a l  D l v  1st g  4 s____1940
C  I  S t  L  A  C  c o n s o l 6s ____1920

1st g o ld  4 s........................ *1936
R e g i s t e r e d _________*1936

C l n  S  A  C l  c o n  1st g  5s . . .  1923
C  C  C  A  I  g e n  c o n  g  6s ___1934
I n d  B  A  W  1st p r e f  4 s____1940
O  I n d  A  W  1st p r e f  5 s__ <11938
P o o  A  E a s t  1st c o n  4 s ____1940

I n c o m e  i s ______________1990
C l e v e  S h o r t  L  1st g u  4 M 8 -- -1 9 6 1
C o l  M i d la n d  1st g  4 s ................1947

T r u s t  C o  c e rtfs  o f  d e p o s it ..........
C o lo r a d o  A  S o u  1st g 4 s____1929

R e f u n d  A  E x t  4 M s ............ 1935
F t  W  A  D e n  C  1st g  6s __ 1921

C o n n  A  P a s  R I v s  1st g  4 s ___1943
C u b a  R R  1st 5 0 -y r  5s g ____1952
D e l  L a c k  A  W e s t e r n —

M o r r is  A  E s  1st g u  3 M * --2 0 6 0
N  Y  L a c k  A  W  1st 6s ____1921

C o n s t r u c t io n  5 s ________ 1923
T e r m  A  I m p r o v e  4 s ____1923

W a r r e n  1s< re f  g ii a 3 M * . 2000

F - A  
J  -  J  
J  -  J  
A - O  
A - O

M - N  
M - N  
M -  S 
M -  S 
J  -  J

A  -  O
M -  N  
M -  N

F - A  
J  -  J  
M -  S 
J  - J 
J  - J 
J  - J 
J - J  
J  - J 
J - D
J  -  J  
Q -  J  
J - D 
A - O  
F - A  
J  -  J  
J  -  J  
J  -  J  
J - D 
J  - J 
J  -  J 
J -  J  
J - J  
J  - J 
J -  J  
J  - J 
J  - J 
J  -  J 
J - D  
J - D 
F - A  
F  -  A  
M - N  
Q - F  
M -  N  
M -  N  
M -  N  
A  -  O  
A - O  
A  -  O  
A  -  O  
A - O  
A - O  
M - N  
M - N  
A -  O  
J -  J  
J -  J  
M -  S 
F - A 
M -  S 
J  -  J 
M -  8 
M -  S 
J  -  J 
J  -  D  
J  -  J 
J  -  J 
J -  J  
J -  J  
A - O  
J -  J  
M - N  
M -  S 
A - O  
A - O  
J -D 
J  -  J  
M - N  
A  - O  
F - A 
J - D 
J - D 
M -  8 
M - N  
J - J 
A - O  
M -  S 
J  -  D  
Q - M  
J  - J 
J  - J 
J  - J 
J - J 
M - N  
M - N  
J  -  J  
J -  J  
J - J 
J - J 
J -D 
J  - J 
J - D 
J -  J  
J - J 
M -  N  
M -  N  
M -  S 
J - J 
M - N  
Q -  F  
Q - F  
J - J 
J - J 
A - O  
Q -  J  
A - O  
A p r  

A - O  
J  -  J

Price 
Friday 

Jan. 2 6 .

Bid A s *  
997g 102*2 
88*4 S a le  
97*4 9S

102* s ____
997S 102

99 99*2
*96 

99*3 . . . .  
96*4 S a le  
33*8 . .
33 37*2

105*3 . .  
9 0 * 4 ____

F -  A  
M - N  
J  -  D  
A - O  
J  -  J
J  - D  J -  J  
F  -  A
M - N  
F  -  A

90  g a le
85 01
35 ____
27 ____
73*4 S a le

11 4*8____
1 0 0 7 g____

85*4 . . .  
70 75
92 .  .86 ___
95 S a le

9578 S a le  
97 S a le  

106*2 S a lo  
82 <8 83*2 

104*4 S a le  
94*8 S a le  

i u i a 4 S a lo
104 ____
106*8____
103 104 

94*4 95
10 6*8____111 __
102*3____
104 10134
10 6 * 8____
lU 3 * g ____
103 ____

9 7 *8____
9 6 * 4____
86 86*4

96 97*4
9 7 * 4____

116*8 117*4110 ___109 ___
105*2____
10 4*4____102*3 Sale
--------- 1027g1037g 104*8102 ___121*8___
--------  88*3
i o f * 2 : : : :
10 7*4____112*4___
111*4____
94*4 94*81017S___

108*4 109

Week’s 
Range or 
Last Sale

1007g S a le
____  1007g

8 9 %  Sa le
« ____  90*8

77*2 S a le  
74*2 S a le
9 8 * 4____
71*4 72*4100*2___
U978 ____

997a 101 92 99___ 617g
72 S a le  119*8 119*2 91*8___

103 S a le
118*3 119*8 
118 ____104 1057S105*2___

70 80
107*2 108 

76*8 S a le90*4----
60 70
80 ---------
40 --------20 ----
94 --------

Low High 
997g 9978
88 89
97*4 97*i

10212 D e o  T O  
9978 D e o  T O

99 99
98 J u l y ’16
99*8 Ju u e '1 6  
96*8 90*2
33 J a n  T 7  . 
31 J a n  '17 . 

107*2 107*2
80*i J a n  T 7  . 
82 M a y ’ l b  . 
90 90
89*4 J a n  T 7  . 
97*4 F e b  T 3  . 
40  J a n  T 7  . 
73 73*2

111 D e c  T O  . 
100*4 O o t  T O  . 
86*i J a n  T 7  . 
70 N  o v ’ 10 . 
90 J a n  T 7  . 
97*8 D e o  *16 .

94*4 90
92*8 F e b  T O  . 
9578 90*4
97 ~

106*2 
82

10434 
94*4 

101*2 
103*4 
100*2 J a n  T 7  
103*8 J a n  T 7  

95 95
106 D e o  T 6
110 J u n o ’ 13 
102*2 O o t  T O  
104*8 J a n  '17
107 D e o  T 6 
102*a N o v ’ 16 
102*8 D e c  T 6

9712 97*2
97*2 J a n  T 7  
84*2 86*8
81*4 O c t  T 6 
96*8 97*8
04*4 D e o  T 6 

117 117*4111 111 
109*2 A p r  T 6 
105*2 J a n  ’ 17 
103*2 A p r  T O  
102*8 102** 
102*2 O o t  T 6 
1037s J a n  T 7  
104*4 J u n e ’ 16 
121*4 N  o v ’ 16
88 J a n  T 7

107*4 107*4
106*4 D e o  T 6 
1117g D e o  T 5  
111*2 N o v ’ 16 

94*4 94*8
107*8 M a y 114
108*s 108*g
102*2 D e o  ' 15 
100*8 1007s
101 S e pt'1 0  

89*2 897g
8512 J a n  T 7  
77*2 77?g
73 i2 74*2
98*4 J a n  T 7  
72*4 73*2

1027S J a n  T 7  
1007g M a r ’ 14

21 26
69 75 

I I H 3 115 
100 101

83 85
70 70
88 91*2
96 97*4

102 102*4 
102*4 105 
10012 107*4 
10114 1017S 101 102*8 

95*8 98*4 
97 97
80 8 4 U
81*t 81*4 
93*8 95*8 
93*8 «0 

112*i 116*4 111 112*2 
109*2 109*2 
104 105*4
103*2 104 
101*2 103*2
102*2 102*j
103*4 105 
104*4 104*4 120*2 12H4
107 109
106 107*2

i n *  112*291 94*2
i  i d s *  io o

1 7 3
25

80*8 S a lo  
80*4 87___100*4
86*s S a le  
76*2 82*4 
83*8 85

8 5 * 4--------
80  --------

1017g 105*8 
9 2 *8--------

102*8----
116*8---------

8 3 * 4 --------

_74i 2 S a lo  
30 “ S a le  

102*4 - - - ­
14 17
13 167a
95 85*4
87*8 S a le  

105*8 S a le

____ 94

877g 88*4 107*4 107*2 103*8 105*4 
99 84

99*4 O o t  T O -------- 981. 99*4
97*8 J u l y ’ 16 
61*8 J a n  T 7  
72 73i.j

118*4 118*4
87*4 F o b  ’ 16 

102 103
118*4 J a n  T 7  .
118 N o v ’ 1 0 .
104 J a n  T 7  .
105*2 N o v ’10 .

82 J a n  ’ 17 
108 108

70*8 77
90*4 J a n  ’ 17
78 A u g  T O  
25 J u ly ' 1 6  
88 M a r ’ l l  
65 J u ly ' 1 4  
94*8 D e o  T 4  
65 J u ly ' 1 4  

107*2 D e o  '02 
80*8 81 
86*8 86*4

1001, J a n  ’ ll 
86*8 80*1
81 J a n  T 7
82 D e o  T 6 
82*4 M a r ’ 14
83 S e p t ’ 10
84 N  o v  10 

105 J u n e ’ 16
92*4 O o t  T 6 
88*» M a y ’ 16 

102*3 D e o  T O  
116*8 J a n  T 7  

94 J u i y ’OS

*74*2 *74*230 30
102*2 10212 15*4 Jan T7 17 Deo TO 9534 96*4807g 87*8105*8 106*8

94 F e b  T O -------

88*4 88*4
107*4 J a n  T 7 
103*4 o o t  T 6 
99*2 J a n  T 7  

102*8 F e b  '03

78 73

77*2 81
83*2 90*4 
90*4 101 
82 87
75*2 80 
79 84*2

"83* "*8(7*2
84 84*4

105 105*4
91*8 92*4

102" 102*78 110*8 110*8
63 77
23 40
49*4 102*8 

7 216 22 
00  04*8
82*8 87*8 

104*4 100*8

94 04

85*4 87*4 
106*8 109*2 
102*4 104*4 

98 98

• No price Friday; latest this week. <1 Duo April. « Duo May. q Due June. * Due July, k Cue Aug. ojuuo uot. p Due Nov. t Due Deo. * Option sale.
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B O N D S

N .  Y .  S T O C K  E X C H A N G E  
W e e k  e n d in g  J a n .  26.

D e la w a r e  & H u d s o n  (.Coni)—
D e l  4  H u d  1st l ’n  D l v  7 s - — 19 J7

R e g i s t e r e d ----------------------- 1917
1st l ie n  e q u ip  g  4 ) $ s -------------1922
1st & ret 4 s---------------------------- 1943
2 0 -y e a r  c o n v  5 s __________ 193o
A l b  A  S u sq  c o n v  3 K s ------- 1940
R e n s s  A  S a ra to g a  1st 7s . . 1921 

D o n v  A  R  O r  1st c o n  g  4 s . .  1930
C o n s o l  g o ld  4 ) i s ________ 1930
I m p r o v e m e n t  g o ld  6 s____ 1928
1st A  r e fu n d in g  5 s . .......... .1 9 5 5
R i o  G r  J u n e  1st g u  g  5 s . .1 9 3 9
R i o  G r  S o u  1st g o ld  4 s___1940

G u a r a n t e e d ___________ 1940
R i o  G r  W e s t  1st g  4 s ...........1939

M t g e  A  c o ll t r u s t  4s A . .  1949 
U t a h  C e n t  1st g u  g  4 s .a l9 1 7  

D e s  M o in e s  U n  R y  1st g  5 3 .1 917 
D e t  A  M a c k — 1st lie n  g  4 s . .  1995

G o ld  4 s................................... 1995
D e t  R l v  T u n — T e r  T u n  4 ) $ s l9 0 1  
D u l  M ls s a b e  A  N o r  g e n  5a . .1 9 4 1
D u l  A  I r o n  R a n g o  1st 5s____1937

R e g i s t e r e d ............................ 1937
D u l  S o  S h o re  A  A t l  g 5 s____1937
E l g i n  J o l ie t  A  E a s t  1st g  5s . 1941
E r i e  1st c o n s o l g o ld  7s_____ 1920

N  Y  A  E r l o  1st e x t  g  4 s___ 1947
2 d e x t  g o ld  5 s__________1919
3 d e x t  g o ld  4 ) i s _______ 1923
4 th  e x t  g o ld  5s________ 1920
5 th  e x t  g o ld  4s________ 1928

N  Y  I ,  E  A  W  1st g  fd  7 s . .  1920
E r l o  1st c o n  g  4s p r i o r ____1996

R e g is t e r e d ____________ 1996
1st co n so l g e n  lie n  g  4 s___1990

R e g i s t e r e d ........................ 1990
P e n n  co ll t r u s t  g o ld  4 s ____1951
6 0 -y e a r c o n v  4s S e rie s A . .  1953

d o  S e rie s B ______ 1953
G e n  c o n v  4s S c rie s  D _____ 1952
C h ic  A  E r l o  1st g o ld  5 s___1982
C l e v  A  M a h o n  V a i l  g  5 s . .1 9 3 8
L o n g  D o c k  c o n s o l g  6 s___1935
C o a l A  R R  1st c u r  g u  6 s . .  1922
D o c k  A  I m p  1st e x t  5 s___1943
N  Y  A  G re e n  L  g u  g  5 s___1940
N  Y  Sus(| A  W  1st re f  5s .  .1 9 3 7

2 d  g o ld  4 > is ...................... 193V
G e n e ra l  g o ld  5 s . . ........... 1940

T o r m ln a l  1st g o ld  5s_____ 1043
M i d  o f  N  J  1st e x t  5 s_____ 1910
W l l k  A  E a a  1st g u  g  5 s ___1942

K v  A  I n d  1st c o n  g u  g  6 s____1926
E v a n s v  A  T  I I  1st co n s 0 s. .192 1

1st g e n o ra l g o ld  5 s . ............ 1942
M t  V e r n o n  1st g o ld  Cs____1923
S u ll C o  B ra n c h  1st g  5s___1930

F l o r id a  E  C o a s t  1st 4 ) S s ___1959
F o r t  S t  U  D  C o  1st g  4 M S -.1 9 4 1
F t  W  A  l t lo  G r  1st g  4 s----------1928
G re a t  N o r t h e r n —

O  B  A  (1 c o ll t r u s t  4 s _____ 1921
R e g is te re d  h___________ 1921

1st A  re f 4 ) I s  S e rie s  A ___1901
R e g is t e r e d ____________ 1901

S t  P a u l M  A  M a n  4 s.......... 1933
1st co n so l g o ld  6 s______ 1933

R e g is t e r e d __________ 1933
R e d u c e d  t o  g o ld  4 a. 1933

R e g i s t e r e d ________1933
M o n t  e x t  1st g o ld  4s . . .1 9 3 7

R e g i s t e r e d __________ 1937
P a c ific  e x t  g u a r  4s £ ___ 1940

E  M i n n  N o r  D l v  1st g  43.1948
M in n  U n io n  1st g  6 s _____ 1922
M o n t  C  1st g u  g  6 s ______ 1937

R e g i s t e r e d __________ 1937
1st g u a r  g o ld  6 s_____ 1937

R e g is t e r e d ________1937
W il l  A  S  F  1st g o ld  5 s . .  1938

U re o n  B a y  A  W  d e b  c tfs  " A ” ____
D e b e n t u r e  c tfs  “ B ’

G u lf  A  S  I  1st re f  A  t  g  5 S ..6 1 9 5 2  
H o o k in g  V a l  1st co n s g  4 ^ 8 .1 9 9 9

R e g is t e r e d ..............................1999
C o l  A  H  V  1st e x t  g  4 s . .1 9 4 8
C o l  A  T o l  1st e x t  4 s.......... 1955

H o u s t o n  B o lt  A  T e r m  1st 6 s .  1937 
I l l in o is  C e n t ra l  1st g o ld  4 s . . 1951

R e g is t e r e d _______________1951
1st g o ld  3 ) i s ...........................1951

R e g is te re d  .........................1951
E x t e n d e d  1st g o ld  3 M s ___1951

R e g is t e r e d ____________ 1951
1st g o ld  3s s t e r lin g ________1951

R e g is t e r e d ____________ 1951
C o ll  t r u s t  g o ld  4 s _________ 1952

R e g i s t e r e d ____________ 1952
1st r e fu n d in g  4 s__________ 1955
P u rc h a s e d  lin e s  3 H s _____ 1952
L  N  O  A  T e x a s  g o ld  4s . . .1 9 5 3

R e g i s t e r e d ____________ 1953
C a ir o  B r id g e  g o ld  4 s_____ 1950
L itc h f ie ld  D l v  1st g  3 s ____1951
L o u ls v  D l v  A  T e r r a  g  3 }$ s 1953

R e g i s t e r e d ____________ 1953
M ld d lo  D l v  re g  5 s ________1921
O m a h a  D l v  1st g o ld  3 s ___ 1951
8 t  L o u is  D l v  A  T e r r a  g  38.1951

G o ld  3 ) $ s ........................... 1951
R e g i s t e r e d .................... 1951

S p rin g !  D l v  1st g  3 ) * s . . . l 9 5 1
W e s te rn  lin e s  1st g  4 s ____1951

R e g i s t e r e d ____________ 1951
B e llo v  A  C a r  1st 6 s ............ 1923
G a r b  A  S h a w  1st g o ld  4 s . .  1932 
O h io  S t  L  A  N  O  g o ld  5 s . .  1951

R e g i s t e r e d ____________ 1951
G o ld  3 ) $ s ........................... 1951

R e g i s t e r e d __________ 1951
J o i n t  1st ro r 5s S e rie s  A .  1963
M o m p h  D l v  1st g  4 s___1951

R e g i s t e r e d __________ 1951
8 t  L o u is  S o u  1st g u  g  4 s . .  1931

I n d  I I I  A  I o w a  1st g  4 s ..........1950
I n t  A  G re a t  N o r  1st g  0 s ------- 1919
J a m e s  F r a n k  A  C le a r  1st 4 s .  1959 
K a n s a s  C i t y  S o u  1st g o ld  3 s .  1950

R e g i s t e r e d ................... - — }950
R o f  A  I m p t  5 s-------------- A p r  1950

K a n s a s  C i t y  T e r m  1st 4 s . . .  1960 
L a k e  E r i e  A  W e s t  1st g  5 s . .  1937

2 d  g o ld  5 s.................V " l o l l s
N o r t h  O h io  1st g u a r  g  5 s . .  1945 

L e h  V a i l  N  Y  1st g u  g  4 34s- -  J940
R e g i s t e r e d ...................

L e h ig h  V a i l  (P a ) co n s g  4S— 200.) 
G e n e ra l c o n s 4348----------200J

In
ter

es
t

Pe
rio

d Price 
Vrldaj 

Jan. 26

Week’x 
Range or 
Last Sale Bo

nd
s

So
ld Range

Year
1910.

Bid Ask Low High No. Low High
M -  S 101*4 101*2 102 D e o  T O ____ 101 104*2
M -  S 102 D o o  T O ____ 104*2 104*2
J  -  J, 101*4 101*4 101*4 J a n  '17 - - - - 100*8 102
M - N 98*4 S a le 98*4 99*2 49 96*4 99*2
A - O 100*8 S a lo 100*8 100*8 4 104 108
A - O 89  S a lo 89 89*s 5 85*4 88*8
M - N 111*4____ 112*8 D e c  T O ____ 112*8 113
J -  J 84 84*s 8412 84*8 77 70 83*s
1 -  J 89*4 90*8 91 J a n  ’ 17 ____ 83 89

J  - D 88*2 89*2 89 89 5 78*4 90
F  -  A 67*4 S a le 64*2 67*4 60 55*2 73*2
J  - D  
J  -  J

87 95
3514____

87 N o v ' 1 6  
61*4 A p r  ' l l

— 80*8 88

J  -  J 36*4 50 35*2 Ju n e '1 6
21

35 35*4
J  -  J 83*4 S a le 81 83*4 73 80*2
A - O 70 S a lO j 70 73 30 61 72
A - O  
M - N  
J -D 
J - D  
M - N  
J - J  
A - O  
A - O  
J  -  J  
M - N  
M -  S 
M - N  
M -  S 
M -  8 
A - O  
J -D 
M -  S 
J -  J  
J - J  
J -  J  
J - J 
F - A  
A - O  
A - O  
A - O  
M - N  
J  -  J  
A - O  
M - N  
J  - J 
M - N  
J - J  
F - A  
F A 
M - N  
A - O  
J - D 
J - J  
J  - J 
A - O  
A - O  
A - O  
J -D 
J -  J  
J  - J
J  - J 
Q -  J  
J - J  
J -  J  
J  - J 
J  - J 
J  - J 
J  - J 
J  - J 
J -D 
J - D 
J  - J 
A - O  
J  -  J 
J  - J 
J  - J 
J  - J 
J  - J 
J -D 

F e b  
F o b  

J  -  J 
J  - J 
J  - J 
A - O  
F - A  
J  - J 
J -  J  
J - J  
J - J  
J -  J  
A - O
A 
M 
M
A
A - O  
M-N 
J  - J  
M -  N 
M -  N 
J  -D 
J -  J  
J  -  J 
J  -  J 
F - A  
F - A  
J  -  J  
J  -  J 
J  -  J 
J -  J  
F - A 
F  - A 
J - D  M- 8 
J - D  
J - D  
J - D  
J - D  
J  -  O  
J  -  D 
J  ->o 
M- S 
J  -  J 
M-N 
J - D  
A - O  
A - O  
J  -  J 
J -  J  
J - J  
J  -  J A-O 
J  -  
J  -  
M-N 
M-N

98*2
81*2
80*2 82*2
90 93

105 105*4
103 S a le

.
93*8 95

104*4 —
107*8 108*8

89 99*2
101*4 ____
100*2 ____
101*8 ____

91*8
107*4 108*4

85*8 3ale
83
73*8 Sale
71 73
90 94

67*4
07*4

82*>s 83*8
108*8 109
100*8
124*2 126*2
101*8 101
106*8 - - - -
102

97*8 100

60 71*8
100*2 ___ _
108 ___

75 77*2
25 35
97 102
75*4 ____
75
75 __,__
95 95*8
82*4 ____
09*4 —

09*8 S a le
98*8 99*8

101 S a le

9812 J a n  T 7  
82 D e o  T O  
7512 J u l y T  6
93 93 

10 4U  J a n  T 7
103 103 
106<2 M a r ’08

94 94
104 J a n  T 7  
108*8 J a n  T 7

95 S e p t ’ 10 
101*4 J u n o ’ 10 
100*2 J a n  T 7  
101?8 lO N s

04*4 N o v ’ 15 
107*2 D e o  T O  

85*8 87
84 D e o  T O  
73ls 73*2
73 J u n o ’ 10
90 90
07 07
0712 08
83is 83*2 
07*2 108*8

101 F e b  T 5  
122*4 G o t  T O
102 M a r T O  
106*4 lO O U
10 1 10 1
100*2 J a n  T 7  
10 0U  D e o  ’06

74 N o v ’ 10 
108

J a n  T 7
78

M a y ’ 12 102
M a y ’ 10 
N o v ’ l l  
J u n e ’ 12 

95*8

98*2 102 122 ___
104*4 S a le

98*a S a le

90*2 . .  
109*4 1097g 
125

111*4

108
108

70100102
63

108
95
95*8
92 A u g  T O  
69*4 J a n  T 7

99*8 99*8
987g 9 S 78

100*4 101*4
9 6  Ju n e '1 0  
98*2 98*2

121 J a n  T 7  
119*4 A u g  T 6  
101*4 101*2 
102*2 M a y '  10 

97*2 98*s
95*2 M a r'  16 
85*2 N o v ' 1 5  
98 98

108*8 J a n  T 7  
12478 1217s
136*4 M a y ’06 
110*2 J a n  T 7

72

98*2 99 
82 90
7 5  85
90*2 94 

104 105*4
101*2 103*4

92*2 96*2 
103 104*4
108 111*8 

95*2 90*2 
1017S 102*4 100 100*2 101*2 102*8
107*4 H I  

83 86*2
81
71
72*2
88*4
67*268
83*4

84
77
70*2
90*2
72*4
8188*8

105*4 107*2

121*2 123*4 102 102 102*8 100
72 81

105*2 105*2 
104 101

817S 90

110*8 . . .  
78 79*4
14*8 15*8 
84*2 80 
93*4 S a lo

83 88*4
8 4 * 4 ____
9 2 *2_____
99*2 99*4

87
85
86*4
85

90

109*4 A u g  T O  
79*4 D e o  T O  
14*8 1178
84*2 J a n  T 7  
93 93*4
97*4 J a n  ’ l l  
88*4 J a n  '17 
88 N o v ' 1 6  
90 J a n  '17 
99*4 J a n  '17 
92 A u g '15 
80 N o v ' 1 6  
83 N o v ’ 15 
85*2 D e o  T O

90*4 95

91 S a le  
81*8 87*4 
89 S a lo
8 0 * 2 --------
93 ____

7 7 * 2--------

100*2----
75*2 77 
8 1 * 2 -------

7 9 i2 --------
9 1 * 4 ---------

____ 108*288 ..100*8___
104 . .

102 102*8 
87*4 90

91*2 06*4 
99*2 100 
92 9 U 2
71 S a le

90*4 S a le  
89*2 S a le  
99*4 S a le  
82*2 85

--------  90
102 S a le100 ___

90 92
I O U 4 8a le

80 J ’l y  '09

90*8 J a n  '17 
95*4 S e p  '12 
93 947g
82 N o v ’ 10
89 89*8
81 M a y ' l l94*8 91*8
74 F e b  '14
82 J a n  '17
83 A u g '12 

102 J i l n o T O
72*2 J a n  '17 
08*2 S o p t ’ 15 
8012 86*2
80 J u n o ’ 10 
80*8 N o v ' 1 6  
91*8 D e o  T O  
92 N o v ' 1 0  

117*2 M a y ' 1 0
90 J a n  '17 

107*8 O o t  T O  
114 F e b  ' l l

90 O o t  '09

102*” 102*8 
807s D e o  '15

95*2 J a n  '17 
94*2 9 4 ‘2
99*2 9 9 i2
92*4 J a n  '17 
71 71*2
03 O o t  '00 
90 90*4
89*2 909934 100
82*i 83
92 D o o  T O  102 102 

101*4 J a n  '17 
91*2 91*2

101*4 102

96*2 99

102
03

91*2 95*4

01*4 70*2

97*8 99*4 
97*2 98*4 
98*4 100*4

96 98*2
120*4 12378 
119*4 121*2 101*8 101 1021j 102*2

95*8 97*4 
96*2 90*2

92*4 94*2 
109*8 109*8 
120*8 124

109*4 110*4

109*4 1107g 
74 79*4
11 18*4
84*s 88*2 
90*4 90

8 7 *  *88
80 88

96*2 98*s

83 86

81*2 80*8

83 01*2

87*4 92*2 
80*4 83 
84*4 88*4

90 93*2

78*4 82

I O U 4 102 
70 71

81*s 83 
80 80 
78*4 80*8 
89 915s
92 92

L e h V  T e r m  R y  1st g u  g  5 s . .1 9 1 1
R e g is te re d ________________ 1911

L e h  V a l  C o a l  C o  1 st g u  g  5 8 .1 933
R e g is t e r e d ________________ 1933
1st I n t  re d u c e d  to  4 s _____ 1933

L e h  &  N  Y  1st g u a r  g  4 s ____ 1945
R e g is t e r e d ......................  1945

L o n g  I s ld  1st co n s g o ld  5 s . .519 31
1st c o n s o l g o ld  4 s _______ A 1931
G e n e r a l  g o ld  4 s___________ 1938
F e r r y  g o ld  4 ) S s __________ 1922
G o l d  4 s .................................... 1932
U n if ie d  g o ld  I s .......................1949
D e b e n t u r e  g o ld  5 s ________ 1934
G u a r  re fu n d in g  g o ld  4 s— 1949

R e g is te re d ______________1919
N  Y  B  &  M  B  1st c o n  g  5 s .1935 
N  Y  &  R  B  1st g o ld  5 s . . .1 9 2 7

100*4 109

100 103*8

90  92*2
95 100*4
8912 93 
00*4 71

89**8 *94 
85*4 89*2 
90*4 101*4 
75 83*2
92 92

100*8 103 100 102 
89 92*4
99*4 101*4

B O N D S  
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  J a n .  26.

M a n ila  R R — S o u  lin e s  4 s ___1930 M - N
M e x  I n t e r n e t  1st c o n s  g  4 s .  .1 9 7 7  M -  S

8t a m p e d  g u a ra n t e e d _____ 1977 M -  S
M id la n d  T e r m — 1st s f  g  5 3 .1 925 J  -  D
M i n n  &  S t  L  1st g o ld  7s____ 1927 J  - D

P a c if ic  E x t  1st g o ld  6s ____ 1921 A  -  O
1 st c o n s o l g o ld  5 s................. 1934 M -  N
1st <fc r e f u n d in g  g o ld  4 s ___1949 M -  S
R e f  & e x t  5 0 -y r  5s S e r  A . .1 9 6 2  Q  -  F  
D e s  M  &  F t  D  1st g u  4s .  .1 9 3 5  J  -  J  
I o w a  C e n t r a l  1st g o ld  5s . .  1938 J  - D

R e fu n d in g  g o ld  4 s .......... 1951 M  -  S
M  S t P & S S M  c o n  g  4s In t  g u .1 9 3 8  J  -  J

1 st C h ic  T e r m  s f  I s .......... 1941 M -  N
M  S  S  M  A  A  1st g 4s In t  gu'2 6 J  -  J  

M is s is s ip p i C e n t r a l  1s t  5 s . . .1 9 4 9  J  -  J  
M o  K a n  A  T e x  1st g o ld  4 s . .1 9 9 0  J  - D

2 d  g o ld  4 s ............................ (/1990 F - A
1st e x t  g o ld  5 s ..................... 1944 M -  N
1st A  re fu n d in g  4 s_______ 2004 M -  S
G e n  s in k in g  fu n d  4 ) * s . . - 1 9 3 0  J  -  J  
S t  L o u is  D i v  1st re f  g  4 s . . 2001 A A O  
D a l i  A  W a c o  1st g u  g  5 s . .1 9 4 0  M -  N  
K a n  C i t y  A  P a c  1st g  4s . .  1990 F - A
M o  K  A  E  1st g u  g  5 s ____1912 A - O
M  K  A  O k la  1st g u a r  5s . .  1942 M - N  
M  K  A  T  o f  T  1st g u  g  5s .  1942 M -  S 
S h e r  S h  A  S o  1st g u  g  5 s . .  1942 J  -  D  
T e x a s  A  O k la  1st g u  g  5 s . .1 9 4 3  M -  S 

M is s o u r i  P a c if ic  (re o rg  C o )
1 st A  r e f u n d in g  5s w h  lss 1923
G e n e ra l 4s w h e n  I s s u e d ______

M is s o u r i  P a c  1st c o n s  g  Os___1920
T r u s t  g o ld  5s s t a m p e d . . . a l9 1 7

R e g is t e r e d ____________ a 1917
1st c o lla te ra l g o ld  5 s_____ 1920

R e g is te re d ______________1920
4 0 -y e a r  g o ld  lo a n  4 s_______1915
1st A  re f  c o n v  5 s _________ 1959
3 d  7s e x te n d e d  a t  4 % ____1938
B o o n v  S t  L  A  S  1st 5s g u .1 9 5 1
C e n t  B r  R y  1st g u  g  4 s ___1919
C o n t  B r  U  P  1st g  4 s........... 1948
L e r o y  A  C  V  A  L  1st g  5 s . .1 9 2 6  
P a c  R  o f  M o  1st e x t  g  4 s . .  1938

2 d  e x te n d e d  g o ld  5 s ____ 1938
S t  L  I r  M  A  S  g e n  c o n  g  5s. 1931 

G e n  c o n  s t a m p  g u  g  5 s . .193 1
U n if ie d  A  re f  g o ld  4 s ___1929

R e g is te re d ___________ 1929
R l v  A  G  D l v  1st g  4 s . . .1 9 3 3  

V o r d l  V  I  A  W  1st g  5 s . . .  1926
M o b  A  O h io  n e w  g o ld  O s____ 1927

1st e x te n s io n  g o ld  6s ____ 61927
G e n e r a l  g o ld  4 s ___________ 1938
M o n t g o m e r y  D l v  1st g  58 .1 9 4 7
S t  L o u is  D i v  5 s . .................... 1927
S t  L  A  C a ir o  g u a r  g  4 s ____ 1931

N a s h v  C h a t t  A  S t  L  1st 5 s .  1 9 2 8 --  -
J a s p e r  B r a n c h  1st g  6s ____1923 J  -  J
M c M  M  W  A  A1 1st O S . . .1 9 1 7  J  -  J
T A P  B ra n c h  1st 6s .......... 1917 J  -  J

N a t  R y s  o f  M e x  p r  lie n  4 )4 8 -1 9 5 7  J  -  J
G u a r a n t e e d  g e n e ra l 4 s____1977 A - O

N a t  o f  M o x  p r io r  lie n  4 )4 8 .-1 9 2 0  J  -  J
1st c o n s o l 4 s ______________1951 A - O

N  O  M o b  A  C h ic  1st re f  5 s . .  1960 J  -  J
N e w  O r le a n s  T e r m  1st I s ___1953 J  -  J
N  O  T e x  A  M e x ic o  1 st 6s . .1 9 2 5  J  - D

N o n - c u m I n c o m e  5s A ____1935 A -  O
N  Y  C e n t  R R  c o n v  d e b  6s . .  1935 M - N

C o n s o l  4s S e rie s  A ________ 1998 F - A
R e f  A  Im p  4 )4 s  " A ” ...........2013 A - O

N  Y  C e n t r a l  A  H  R  g 3 )4 s ._ 1 0 9 7  J  -  J
R e g is t e r e d _____________ 1997 J  -  J

D e b e n t u r e  g o ld  4 s ________1934 M - N
R e g is t e r e d _____________ 1934 M - N

L a k e  S h o re  c o ll g  3 ) 4 s ___ 1998 F - A
R e g is te re d _____________ 1998 F - A

M ic h  C e n t  c o ll g o ld  3 H S - - 1 9 9 8  F - A
R e g is te re d ______________1998 F - A

B a t t le  C r  A  S t u r  1st g u  3 s .  1989 J  -  D  
B e e c h  C r e e k  1st g u  g  4 s .  .1 9 3 6  J  -  J

R e g is t e r e d ............ .............. 1936 J  -  J
2 d g u a r  g o ld  5 s_________ 1930 J  -  J

R e g is te re d ___________ 1930 J  -  J
B e e c h  C r  E x t  1st g  3 ) 4 s . . 61951 A - O
C a r t  A  A d  1st g u  g 4 s _____ 1981 J  -  D
G o u v  A  O s w e  l s t g u  g  5 s . .  1942 J  - D
M o h  A  M a i  1st g u  g  4 s ___1 9 9 1 jM - S
N  J  J u n e  I t  g u a r  1st 4 s ___1986 F - A
N  Y  A  H a r le m  g  3 ) 4 s ____ 2000 M - N
N  Y  A  N o r t h e r n  1st g  5 s .  1923 A  -  O

1 1 Price Week’s ■ §2 Range
Friday Range or Year

Jan. 2 6 . Last Sale 1916.

Bid Ask Low High No. Low High
A - O 11 3*8____ 113*4 113*4 3 110 113
A - O 112*8____ 111*2 J u n e ’ 16 ____ 111*2 111*2
i  -  J  
J  “ J

106 ____ 108 N o v ’ 16 
105 O c t  T 3

— 104 106*4

J  -  J 9 5  08*2 
88 ____M -  S 

M -  S 
Q  -  J  
Q -  J

89*4 J u l y ’16 — - 89*4 96

1 0 6 * 8____ 106 J a n  '17 
94*4 Ju n o '1 6

1047s 106*8 
94*4 96*495 ‘ ____ ____

J  - D 88 ____ 89 89 1 85 90
M -  S  
J  - D  
M -  S

98 98*8 98*4 D e o  T O  
99*4 O o t  '06 
87 87

— 87 99*4

86*2 88 16 8412 86
J  - D 95*8 9812 98*2 9S*2 1 96 97*2
M -  S 
M -  S  
A - O

1
O

 
<•* 

o> 
j 0

osGO 000

897g 8 9 7s 
95 J a n  ’ l l  

103 J a n  T 7

11 86*4 90*4

____ 10112 105
M -  S 103 ____ 103 D e o  T O 102*2 103
Q -  J 100*8____ 100 A u g  T O ____ 997S 102
M -  S 92 90*2 9 4 %  J a n  '17 ___- 88 97*2
J  - D 113*4 S a le 113*4 113*4 3 111*4 11312
M - N 111*8 11212 110*8 D e c  '16 ____ 10S*8 110*2
J  -  J 97*8 97*8 97  97*4 52 92*8 97
J  -  J 90  . .  . 96*8 J a n  '17 ___- 93 95*4
M -  N 1 0 6 7 s____ 106*2 J a n  '17 1037g 106*2
J  - O 10 7*8____ 107*4 D e c  T O ____ 107*4 107*4
M - N 10 3*8____ 103 103 1 100*4 102*2
J " J 115 ____

106 109*4
114*2 D e c  '16 
10978 M a y ’ 15 

89*4 N o v ’ 16

— 113*4 116*2

F - A 88*2 90*8
M -  S 106 ____ 108 A p r  T O 107 108*4
M -  S 6 3 * 2 ____ 63*2 J a n  T 7 ____ 61 64
M - N 90*2 S a le 90*2 91*8 40 8512 90
J  -  D 109 ____ 108*4 108*4 3 107*2 H O
M -  S 100 ____ 106*4 J u n e ’ lC 105*4 107
J  -  J 88 ____ 88*2 S e pt'1 6 ____ 87*4 891s
A - O 10312 103*4 103*2 103*4 G 100 103
M -  S 101*8____ 101 O o t  ' I t ____ 997g 101
J  -  J  
Q -  J
F - A

80*4 81*4 80*2 J a n  T 7  
95 F e b  '05 

105*4 S e p t ’ 10

— 77*2 82

10 7*4____ ____ 10534 10 7U
J  -  J 9 9 * 8 ____ 97*8 M a y ' 1 6 ____ 97*8 97*8
F  -  A 108 . .  . 108*4 N o v ’ 16 ____ 108*8 108*4
F - A 108*8 109 109 J a n  '17 ____ 105*4 108*8
A  -  O 103 103*2 103*2 103*2 

81*8 A p r  'lfi
5 100 10378

M -  S 8 1 * 2 ____ — 80*8 82*2

M - N  
M -  S 
M -  8 
F - A  
F - A 
M- S 
M -  S 
M -  N 
F  -  A 
F - A  
J - D  
J  -  J 
F - A 
J  - J 
A - O  
A - O  
J  - J 
J  - J 
M-N 
M -  8 
J  - D 
Q -  J  
M -  S 
F  -  A  
J  -  D 
J - J  
A - O

11 3*8____102*8___
90*4 S a le  
00*2 S a le

--------- 6178
•____  70

90 94*4
60*8 S a le  
96*2 S a le
93 ____
98*4 S a le  
93 9 4 i2
78 S a le  
52*4 S a le  
37 4 4 ‘2
69 09*2
41*8 S a le  
30 37
75*4 85*4
7 0 * 8____
70*2 S a le  
84 8H 2

____  79
____  60

40  49*2

99*4 S a le  
6 7 i2 S a le  

105 106
106*4 S a le

77 M a r T O
79 N o v ' 1 0  

101 O o t  '09 
113*8 D e o  '10 
103*8 O c t  '10

9 0  91
58 60*2 
62 D e o  T O
60 F e b  '15
94*4 95
59 60*s
96*2 96*8
92 J a n  '17 
98*4 98*4
95 D e o  T 0  
77*4 78*s
52 62*4
45  D e o  '16
69 69*2
41*8 41*8
40 N o v ' 1 0
80 D e o  T 0
70 D e o  T O
70*2 71
85 J a n  T 7  
79 79
61 D e o  '16 
4 9  J a n  '17

103 S a le

99*4 99*4
67*2 08

104*4 106*4
100*4 106*4

82 O o t  '15 
103 103

•____  59*2

’82” m i
50 ____01 ___
63  ____
5 3 * 2____

59
61
82100
67

101*2__
103*2 S a le

--------- 8 5 i2

82 8a!e
9 2 * 2____11512 110

107 110
7 8 * s ---------___101
9 1 * 4 ____
89 90

108 ____
107 ____

30 ____

____ 59
____  75

99  S a le  
48 S a le  

112*2 S a le  
88*4 S a le  
98-2 S a le  
86*4 S a le  
85 80
9378 S a le

____  9 3 i2
80*2 S a le  
79 S a le  
80*2 805s

____  79*4
63*4 
97 _
95  ____102*8----
80
8 9 * 8 --------

107*494*4___
89 ____
8278 ---------

1 0 7 * 8 --------

113 115
102*2 103*8 
86 92
52*4 60 
50 66

80 91*4
51*2 63*4 
91*4 95

59
J a n  '17 
N o v ' 1 6  
F e b  T 3  
A u g  '16 

77*2 D e o  T 3  
110 M a r  '05 

92*2 D e o  T O  
100*8 D e c  T O  
102*8 103*2
102 J u l y ’ 14 

85  80
80*s O c t  '12 
82 83
87 8 e p t’ 15

114*2 J a n  '17 
109 F e b  T 6 

77 J a n  '17 
101 O o t  '16 

S9 D e o  '15 
89*2 J a n  '17 

108 J a n  '17, 
110*4 M a r T O  
100*4 J u l y ’ 16 
113 J u l y '01 

30*4 A u g  T 8 
35 A u g  '16 
96*8 F e b  '13 
30 O o t  '10 

D e o  '16 
D e o  '16 

99 
48 

113

69
72
99
48112*4
88*s 88*4
98*4 98*2
857g 86*s
85*4 J a n  '17 
93*2 94
92 D e o  T O  
80*2 80*2
79 80
80*2 80*2
80  80

95 J u l y  T O  
95*4 N o v ' 1 6  
104 M a y ' 1 6

89 N o v ' 1 6

94 M a r'1 0  
89*4 F e b  '10 
85 J u n e ’ 15 

106*4 8e p t' lf l

97
90
70*2
40
37*4
51
30
37
69
60
74
50
48 
50
49

99*2
95
79*8
67
52*868*1
49
40
80
72
89*4
85*8
81
51
63

94 99
63*2 69 

100 104
89*4 106*1

83*8 103*4

39*8 64 
40 63*8
82 85

5 0 "  ” 6 7 "

89 93100 100*8 
99*4 1031i

74*2 85

68 82

111*4 115
102 109

75 77*8
99*4 102

88 89
103*4 107*2 
110*4 110*4 
100*4 101*2

30*4
35

30
59 
74*4 
09*4
60

110*8 117*8 
81*2 86*8
91*8
81*2
80*8
89*4
90
74 
73*4
75 
74

90*886*8
8 4 U
93*8
92
79*4
78
80*4
78

94*2 96*2 
93*4 95*4 

104 104

88 89

94
8 9 U

94
89*4

195*2 106*2

* N o  p ric e  F r i d a y ;  la te s t  b id  a n d  a s k e d  t h is  w e o k . 
* D u o  N o v .  * O p t io n  ta le .

a Due Jan. b Duo Fob. <1 Duo April. * Due May. t Due June. • Due July, i Due Aug. 0 Due Oo*
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http://fraser.stlouisfed.org/ 
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BONDS

N. Y . STOCK EXCHANGE 
Week ending Jan. 26.

N Y Cent A H It UR (Con.)—

R W A O T ll  1st gu u 5a_

Mahon C’l RR 1st 6a .. 
Pitta A L Erie 2d g 5a.

N Y N II A Hartford--

Cona Ky non-conv 4a.*m~~
Non-conv deben 4a~II~
Non-conv deben 4a.
Non-conv deben 4a.HI 
Non-conv deben 4a 

Harlem R-Pt Chea 1st 4sl
5  *  *{-Y ^  L,De l8t 4*-~Cent New Eng lat gu 4a .. 1961
Hartford St Ry lat 4a___ 1930
Housatonfc R cona g 6a__ 1937
Naugatuck RR 1st 4s___ 1954
N Y  Prov A Boston 4a... 
NYW’cheeAB lataerl 4 
N H A Derby cons cy 5s...iw*o
Boston Terminal lat 4a. .1039
New England cona 5a___ 1945

Consol 4a.........................1945
Providence Secur deb 4a 1957 
Prov 4  Springfield lat 5a. 1922 
Providence Term lat 4a .. .  1956 

m  v  ^  f t  1st 4 H a.. .  1943N Y O 4  W ref lat g 4a___ #1992
Registered $5,000 only. .01992
General 4a..........................1955

Norfolk 8°u lat A ref A Sail 1961
Norf A Sou lat gold 5a.......... 1941
Norf A West gen gold 6a___ 1931 M - A

Improvement A ext g 6a .. 1934 F - A
g e"R lver lat gold 6s___ 1932 A - O
N A w  Ry lat conag 4a...1996 A - O

Registered.....................1996 A - O
Dlv l lat lion A gen g 4a. 1944 J - J
iO-25-year conv 4a........ 1932 J - D
10-20-year conv 4 a ... 1932 M- S 
10-25-year conv 4H8-..1938 M- S 

_  £<><**1 C A C Joint 4a ...1941 J - D 
a P T  1* guar 5a. . 1922 J - J 

vr B V? V *  N E lat Su * 48.. 1989 M- N Nor Pacific prior lien g 4a 1997 Q - J
Registered..................  1997 Q - J

General lien gold 3a........ a2047 Q - F
Registered..................a2047 Q - F

“ 5 Paul-Duluth Dlv g 4a..1096 J - D 
St P A N P gen gold 6a...1923 F - A 

Registered certificates.. 1923 Q - A
06 Paul A Duluth lat 6a. 1931 F - F2d 5 a ...  1917  a - O

1st consol gold 4a___ ..1968 J -D
Wash Cent lat gold 4a___ 1948 Q - M

Nor Pac Term Co lat g 6a...1933 J - J 
Oregon-VVaah lat A ref 4 a . . .1961 J - J
Pacific Coast Co lat g 5a___ 1946 J - D
Paducah A Ilia lat a f 412s .. 1955 J - J 
Pennsylvania RR 1st g 4a...1923 M-N

Consol gold 5a................... 1919 M- S
Couaol gold 4s...................1943 M-N
Consol gold 4a...................1948 M- N
Couaol 4Ha.........................I960 F - A
?n ner?,1 f ^ 9.......................1965 J - D
n D n n 1.* ? 11 guar K 4 a ... 1942 M- S 

KO lat gu 4a g_ 1936 F - A 
Phlla Balt A w  lat g 4s_.1943 M- N 
Sodua Bay A 8ou 1st g 5a.2921 J - J 
Sunbury A Lewis 1st g 4a. 1936 J - J 
U N I RR a  can gen 4a.. 1914 M- 8 

Pennsylvania C o -
Guar 1st gold 4Ha............ 1921 J - J

Registered.................... 1921 j  - j
Guar 3Ha coll trust reg A. 1937 M- S 
Guar 3 Ha coll trust ser B.194I F - A 
Guar 3He trust ctfa C . . .  1942 J - D 
Guar 3 Ha trust ctfs D__ 1914 J - D
Guar 15-25-year gold 4a. 1931 A - O 
Jd-year guar 4s ctfa Ser E. 1952 M - N 

A Nor 8U 48 8--.1942 M- N Cl A Mar 1st gu g 4Ha.._1935 M-N 
Cl A P gengu4H sser A..1942 J - J

Series B........................ 1942 a - O
Int reduced to 3H a.. 1942 A - O

Ser eaC3H8................... 1948 M- N
Series D 3 Ha...... .......... 1950 F - A

Erie A Pitta gu g 3 Ha B..1U40 J - J
Series C ..........................1940 j  - j

S L R £  1 ox l8t g 4 Ha 194 1 J - J Ohio Connect lat gu 4 s ...  1943 M- 5 
Pitta Y A Ash 1st cona 5a. 1927 M- N 
Tol W V A Ogu 4Ha A...1931 J - J

Series B 4 Ha................. 1933 J - J
Series C 4a.....................1942 M- S

P C C A 8 t L gu 4Ha A ...1940 A - O
Serlea B guar................. 1942 A - O
Series C guar_________ 1942 M - N
Series D 4a guar............. 1945 M - N
Series E 3 Ha guar gold. 1949 F - A

i In
te

re
st

Pe
ri

od Price 
Friday 

Jan. 26.
Week’s 

Range or 
Last Sale Bo

nd
s

So
ld Range

Year
10164

Bid Ast Low Higf No
3 A - G 02 95 94 Jan T7 88 922 J - I 117%____
2 A - G 104%____ 10434 Jan T7 103% 104*28 M-N 101 ____ 102 Deo T( 102 1021 J - - 86% ____ 8134 Dec T5
8 J - J 70%____ 70% Jan T7 68*4 70
9 J - J 70 ____ 92 June’01 ____
6 J - J 99 ____ 101 N ov’ lD 97*2 101} A - C
2 J - J 99 ____ 97% July'lfi 97*2 97%7 J -D 87 87% 873j 87J4 3 83*2 87%7 J - D 87 87% 87 Jan T, 83 868 M- S 96% 97 96% 97*4 59 94% 96*2M-N 96*8 Sale 96% 96% 147 93% 96M-N 95 N ov’ 16 94 95J - J

J - J 106% 104*2 Dec T5
A -O 103 104 103 July'16 102 104
J - J 116 ____ 130% Jan 'O'.

[ J - J 112  ____ 123% Mai’ 12
J - J

, M- S 106%____
1 Q -M 106%____ 105 105J - J 91% .
1 J - J 87 Feb T4

M- S 82 90 June’OS
M-N 86% 90*s 86 Jan T7 8212 89%A - O 91% 92 91% 91% 48 86% 90*2I A -O 9 4% ____ 94 94% 6 91 95%A - O 90% Aug T 6 90% 93%M-N 81*2 81% 81% 82 15 77*3 8434J - J 94 Sale 9312 94 41 87% 93J - J 92* t 93% 91% Jan T7 80% 91M- N 1U012 ____ 100'2 Jan '17 100% 102J - J 99*4____ 100% Jan T7 99% 100%F - A 99 99% 99% 99*2 28 97*2 100%
M- S _n,
M- 8 71 N ov’ 16 71 73A -O 68 Dec Tfl 68 72J - J ------  76 77l3 Deo '18 77% 81%M-N ---- - 74*2 75*4 Jan T7 76% 82J - J 64 Sale 63% 64 5 68% 77*2J - J 105*2 Sale 105 100>2 103 110  116F - A 77*2__ _ 79 Jan T7
J - J ------  80 91% Jan T2
J - J
A -O

79*2 Apr T 6 - - - - 79% 79*2
J - J ------  79%
M-N 02 Sale 92 92 4 91 93F - A 89 NovTO 89 89J - J
M- S

____  78% 80% Deo T . . . . . 79% 83
M-N 106%____
M-N 91% ____ 87 July’ 14
A -O 90*2____
J - J ------  73% 74 74 2 72 82M-N 100% ____ 107 Aug’09
A -O
J - J 108’  ____
J - J 88 ____ 99*2 Mar’12
M-N ------  70 69% Sopt’ 16 ___ 69% 70J - J 99% Dec T4
M- S 83% Feb T4
J - J 86 ___
M- 8 82% Sale 82% S3 13 77% 84M- S ...... ____ 92*2 June'12
J -D 78*4 80 80 80 2 76 79F - A 83 84% 85 Deo Tfl
M-N 101 ____ 101 101 2 97 101

12012 121*4 
122 >8 122*4
1203,i_____
965s 97*8

93 . . .

92*2 93l2
102*2____
92 ____
96*s Sale 
94 95*4683.1 Sale
68 ____
91% 92 

110*4____
1075s ” I ‘ 
100 101 
88*8
85 88*2

1103s i n  
86*2 87*4 
98 Sale 
98 100*2
991*

102*4 
99*8 

I00i2 101*2 
106*4 10034 
104 Sale 
985a . _
96*8___

100 ____
93U . . .

100*4 . . .
101% 102*8 
IOH4 10 2  
88 89
86*2 . . .  
873s ._  . 
86*2 87*4
96*4____
93 . . .
91*4 . .  

100*4 102 
104 . . .
104 . . . .
89*4 . . . .  
89*4 
89*4 
88 
88
99*4 100% 
94*4 . .

104 ____
997s ____
99*2 . . . .
91*4____

103*4 104 
103*4 101 
103*4 101
97 ____
91 ____

91

120*2 120% 
122 NovTO 
120*2 Nov'16 
9 / 97*4
94*2 Deo ’ 16 
9278 93

13234 Jan ’ 17 
134*4 Jan ’17 
135 Jan T7 
92*2 93

103 Sept, 16 
93 Deo ’16 
96*s 96*2
92*4 N ov’ 16 
68*4 69*8
67*4 Jan ’ 17 
91*2 Sept'16 

110*4 110*2
109*2 Oct *15 
107 Oot '16 
100*2 Nov’ 16 
91*2 Sept‘ 16 
86*2 Deo’ 16 

111*2 Sept’ 16 
87 87 5s
98 98

101 Jan ’ 17 
99*4 N ov ’ 16

102*4 102*4
99*8 99*,|

100*2 100*2
107*8 10738
10334 104ia
9758 Jan ’ 17 
94*2 Sopt’ 16 

100 Jan ’ 17
102 Jan ’03

99*2 Oot "1 6
102*4 102*4
102*i 102*4

86*2 Jan TO 
87*8 Deo T 6 
86*8 July 16 
8734 Dec T 6 
97 97
93*4 Deo TO 
91 Nov’ 16 

IOOI2 Jan '17 
10378 (Jot Tfl 
104 Deo T5 
91*4 Feb 
90*s Oct T2 
8912 Sept’ 16 
88*3 Oot TO 
90*8 JulyT 2 

100 NovTO
93 May’ 14 

109 May’ 10 
100 Deo '16 
100*4 Oot TO
94 Apr T 6

1033s 103*8
102 Dec T 6

97*4 JulyT 5 
95*4 Dot TO 
95*2 95*2

170

11878 120 
120*2 122 
119 122
9H2 90 
94*2 94*2 
8834 92*4 

1131s 146*8 
114 143
115*2 145 
88 91

103 103*2
91*2 94*4 
91*a 9478 
90*2 93*2 
65*8 675a 
63*2 6578
91*8 91*2 

1095s 113
107 107
100*2 101*8 
90 91*2
86*2 90*2 

111 111*2 
83*4 88 
93 101
98 100*8
98*4 99*2 

102*2 103*4 
98*4 995a 
98 100*4

104*2 10634 
100*4 103*2 
96*4 9734 
94*2 96 
98*2 99*2

99*8 100

10012 102*2 
100 101*8 

86*2 86*2
85
86*8
85
94*2
42
90*4
99

87*i
86*8
88
06
93*4
91

100
10378 105*2

89%
88*8

89*2
90

95*2 100

100 100*4 
100*4 100*.i 
93*2 94 

101 102*4 
101*4 10234

94*4
92

95%
95*4

BONDS
N. Y. STOCK EXCHANGE 

Week ending Jan. 26. II Price 
Friday 

Jan. 26.

W eek's 
Range or 
Last Sale

96*4 Salo 
95*2 96 
96*2 Sale
93 ____
80 82
70*4 Sale 
88*4 Sale 
75 Salo 
52*4 Sale 

112*2 Salo
104 ____

90 
78 
78 
76 

94*8____

75
74*2

• No urine Friday; latest Ola ana uked 
9 Option sale.

P C C A St L (Con.) Bid Ask
Series F guar 4s go ld ...1953 J - D  97
Series O 4s guar.............. 1957 M- H 97
Serlea 1 cons gu 4H8...19G3 F - A 103*4 104 

C St L A P lat cons k 5a. _ 1932 A - O 10758 ___
Peoria A Pekin Un 1 st 6s g . .1921 Q -F  100

2d gold 4Ha.................... 61921 M -N  87%
Pere Marquette 1st Ser A 5sl956 ____  94 9478

1st Series B 4 s ................ 1956 -------  771,  Sale
Philippine Ry 1st 30-yr s f 4s 1937 J - J 40 48
Pitta Sh A L E 1st g 5s...........1940 A - O 107*8___

1st consol gold 5a............... 1943 J - J
Reading Co gen gold 4s......... 1997 J - J

Registered.....................1997 J - J
Jersey Central coll g 4 s . ..  1951 A - O 
Atlantic City guar 4s g._.1951 J - J

St Jos A Gr Isl 1st g 4s.........1947 J - J
St Louis A San Fran (reorg Coj—

Prior Lien ser A 4s............ 1950 J J
Prior lien ser B 5s............... 1950 J - J
Cum adjust ser A 6s____ 1955 J -  J
Income series A 6s............ i960 July

St Louis A San Fran gen 6a. 1931 J - J
General gold 5s.............1931 J - J

St L A S F RR cons g 4s. . 1996 J - J
General 15-20-yr 5s___ 1927 M-N
Trust Co ctfa of deposit___ _____
„  do Stamped_______
Southw Dlv 1st g 5s___ 1947 A - O
Refunding gold 4s........ 1951 J - J

Registered................. 1951 j  - j
Trust Co ctfa of deposit.. . . . .

__ _  ̂ do Stamped_____  ______ 79
K C Ft 8 A M cons g 6s..1928 M-N 112 ____
£  2  ® & M Ry ref g 4a. 1936 A - O 77*2 Sale
K G  A M  R A  B 1st gu 5s. 1929 A - 0  90 ____

St L S W.lst g 4a bond ctfs.. 1989 M- N 797s Sale
2d g 4s Income bond ctfs.pl989 J - J 64 65
Consol gold 4s..................1932 J - D  70* \ Sale
1st torml A unif 5s............1952 J - J 7034 Sale
Gray’s Pt Ter 1st gug5a_. 1947 J - D ____ . . .

8 A A A Pass 1st gu g 4s____1943 J - J 64*4 Sale
8 F A N P Istsk fd g 58......... 1919 J - J - - -  ___
Seaboard Air Line g 4s........ 1950 A - O 81% 83

Gold 4s stamped............1950 A - O 82*4 Sale
Adjustment 5s................. 01949 F - A 673.i Sale
Refunding 4s............ ........ 1959 A - O 69*2 697a
Atl Blrm 30-yr lat g 4a..*1933 M- 8 86*4 87*2
Car Cent 1st con g 4s_____ 1949 J - J 88 _____
Fla Cent A Pen 1st g 5 s ... 1918 J - J 100*4 ____

lat land gr ext g 5s.........1930 J - J 10 1% ____
Consol gold 5s.............. 1943 J - J 103*8____

Ga A Ala Ry 1st con 6s._ol945 J - J  _________
Ga Car A No lat gu g 5s._ 1929 J - J  102*4 ____
Seab A Roan 1st 5a.......... 1926 J - J  102>4 ____

Southern Pacific Co—
Gold 4a (Cent Pac co ll)..*1949 J - D  87% Sale

Registered..................*1949 J - D  84*2 ____
20-year conv 4s................ 01929 M- 8 88*4 Sale
20-year conv 5s................ 1934 J - D  104 Sale
Cent Pac 1st ref gu g 4s. .1949 F -  A 93 Sale

Registered.................. 1949 F - A ______
Mort guar gold 3H8..*I929 J - D  91% 92 
Through St L 1st gu 4s. 1954 A - O 84*2 88 

G H A 8 A M A P 1st 5S..1931 M -N 103*2 104%' 102
2d exten 5a guar.......... 1031 J - J  90*2____

Gila V G A N 1st gu g 5s..1924 M-N 99 ____
Hous E A W T  1st « 5S...1933 M-N 100 105

1st guar 5s red.............. 1933 M -N 102*2 103
H A T  C 1st g 5s Int gu__ 1937 J - J  107 ____

Gen gold 4s Int guar. ..1921 A - O 97*8____
Waco A N W dlv 1st g 6 s ’30 M -N  105 109

A A N W 1st gu g 5s.........1941 J - J  ---------------
Louisiana West 1st 6s___ 1921 J - J 105% i08*2
Morgan’s La A T  1st 7s.. 1918 A -O  102 105%

1st gold 6s...................... 1920 J - J  105*a
No of Cal guar g 5s.......... 1938 A - O 107*2____
Ore A Cal 1st guar g 5s___1927 J - J 101% 102%
So Pac of Cal—Gu g 5s. .  . 1937 M- N 107%
So Pao Coast 1st gu 4s g__1937 J - J  95 97
Ban Fran Term! lat 4 s . ..  1950 A -O  89*2 Sale 
Tex A N O con gold 5 s ...  1943 J - J  94 96
80 Pac RR 1st ref 4s........ 1955 J - J 94% Sale

Southern— lat cons g 5s___ 1994 J - J  102% Sale
Registered.................... 1994 J - J  -------102%

Develop A gen 4s Ser A . . . 1956 A - O 77 Sale 
Mob A Ohio coll tr g 4 s ...  1938 M- S 77*2 80 
Mem Dlv 1st g 4H8-5a...l996 J - J  101 Salo
St Louis dlv 1st g 4s.1951 J - J  83% 84
Ala Cen 1st g 6s................ 1918 J - J 102%____
AlaGt Sou 1st cons A 5s._1943 J - D 98% 99%
Atl A Char A L 1st A 4Ha 1944 J - J 96 97

let 30-yr 5s ser B___ 1044 J J 103 103%
AtlA Danv 1st g 4s.......... 1948 J - J 83%

2d 4a.......................... ..1948 J - J  ------- 8178
Atl A Yad lat g guar 4 s ... 1949 A -O  75% . . . .
E T  Va A Oa Dlv g 5s____ 1930 J - J 105% . .  .

Con 1st gold 5s................1956 M-N 108 . . .
E Ten reor lien g 5s..........1938 M- S 100%___
Ga Midland 1st 3s_1946 A - O 60% 64
Ga Pac Ry 1st g 6s..........  1922 J - J  106%___
Knox A Ohio 1st g 6s____ 1925 J - J  108% . . .
Mob A Blr prior lien g fis. 1945 J - J  103% . _ _

Mortgage gold 4s...1945 J - J  76 82
Rich A Dan deb 6s stmpd. 1927 A -O  104 _
Rich A Meek 1st gu 4 s ... 1948 M- N 68
So Car A Ga 1st g 5s____ 1919 M-N 101 10 1%
Virginia Mid ser D 4-5s . . .  1921 M- 8 10 1% __

Series E 5s..................  1920 M- S 103%____
Series F 5s.......................1931 M- 8 104%___
General 5s.................... .. 1936 M - N 106%____
Va A So’w’n 1st gu 5 s ..2003 J - J  105% __ .

1st cons 50-year 5s__1958 A -O  91 9 1%
W O A W 1st cy gu 4s___ 1924 F - A 93%____

Spokane Internat 1st g 5 a ... 1955 J - J  93 100
Ter A of St L 1st g 4 Ha........ 1939 A -O  ____ 100%

1st con gold 5s........ 1894-1944 F - A 104 104%
Gen refund s f g 4s............. 1953 J -J 88% Salo
St L M Bridge Ter gug 5a. 1930 A - O 101% 103%

Tex A Pac 1st gold 5s.......... 2000 J -D  101% Salo
2d gold Inc 5s....................02000 M a r  64 70
La Dlv B L 1st g 5s.............1931 J - J 89% 93
W Min W A N W 1st gu 5sl930 F - A ____ 80

Tol A O C 1st g 5s................ 1935 J - J 104*>
Western Dlv 1st g 5s........ 1935 A - O 96 iod%
General gold 5s................1935 J -D  89 Sale
Kan A M 1st gu g 4s...........1990 A - O 82% 84

2d 20-year 5s.................. 1927 J - J 96% 97*2
Tol P A W  1st gold 4s.............1917 J - J 56 60
Tol St L A W pr lien g 3Ha. 1925 J - J  81 85

60-year gold 4s...................1950 A - O 59% Salo
Coll tr 4s g Ser A...............1917 F - A 25 50

Tor Ham A Buff 1st g 4 s ..*1946 J - D  81% 84% 
Ulster A Del 1st con g 5 s ...  1928 J - D  100 1001-

1st refund g 4s...................1952 A - O ____ 7 1%
Union Pacific 1st g 4s.......... 1947 J - J  08% Sale

Registered..................... 1947 J - J 98*2 98%
20-yeur conv 4s.................1927 J - J 94% 95
1st A ref 4s...................... 02008 M- 8 94% Sale
Ore RR A Nav con g 4a..1946 J -D  93% Sale

Low High
95% Jan T4 
97 07

103 Jan T7 
107% Sept’ 16 
102 N ov ’15 
87 Mar’16
94 95
77*2 77%
50 Apr TO

106% Aug TO 
113% N ov’ l l  
96% 96*2
95 Jan '17
96*2 97

82
71%
88%
75*2
54%

112%

81%
70%
86%
73%
52%

112
103% Jan T7 
78 May TO
75 75 
78 Deo Tfl
76 Deo T 6
95% Dec T 6 
83% Oot T 6 
80% Mar’ l _ 
84% Deo TO 
74% Sept’ lO 
11% 111% 
77% 78*. t
90 Juno’16 
79% 80
64% 64%
70% 71%
70-% 71%
98% Jan T4 
64 64%

101% Oct T 
82 Jan T7 
82 82% 
67% 07%
70 70
86% Jan T7 
88 88 
99% Sep T5 

101 Deo T5 
103% Deo TO 
102% NovTO 
102% Jan T7 
.99% Aug T5
87*4 87*2
90 Feb T4 
88% 88*2

104 104%
93 93%
87% Sept’ 16 
91% Jan T7 
80*2 86*2

Jan T7 
100 Oot TO 
100% Jan TO 
102*2 Jan T7
100 oot *16 
106% 1061 
96% Dec T 6

109*2 Nov’ 15 
101% Deo T 6 
109 Juno’ 14 
104% JulyT 6
105 Jan TO
105 Oct T 6 
101% Jan T7 
107% Sept’ 16
96 Jan T7 
89% 89%
95 Nov'16 
94*2 95

102% , 102% 
100% Aug ’ 16 
76% 7/
77% Jan '17

101 101% 
84 Jan T7

102% 8eptT0 
99% Oot TO 
90*i 96%

103*2 103%
83% Jan T7 
81*2 Mar’16 
75% Deo T4 

106% Dec TO 
107% Dec TO 
101% Oot TO 
60*2 Doe TO 

100% 106% 
109% Jan T7
106 Sept‘ 16 
71% May’ 10

103% Deo TO 
73 Sept’ 12 

101 101% 
102*2 JunoTl
203% Aug TO 
104*2 Deo T 6 
108 Jan T7 
100*2 Jan T7 
91*2 91%
94 Dec TO 
91% Oot T 6 

100-% 100% 
104% Dec T 6 
88*4 88*2

100% N ov’ 16 
101% 102

S Range
^ Year 

1916.
0. Low l l l g h

5 ds'sj 95%
- 101 103
- 107% 107%

8 7 '
3 __

87
5
- GO 51
- 106% 106%

»  9314 96%
: 9234 95%8j Oil. 97%

0 , 59' 82

(1712 73*2
i 8:i73 90%
;  74 89*2
) 3!) 65
1 109 113

100% 10338
, 6.3i2 78
4 45-% 82%

46 82
43% 79
89 95%

- 67% 83%

V>2% 86%
61% 75%

■ loou n>4
, 75 70%
1 90 90
i 757$ 80*2

! 112 70
> 0I)12 72
>| 60 72

62?8 70%
| 101*8 101%
1 74 84*2

78U 83%
64 70

; o.i34 72
, 8 2 87%

8 8 88

102% 10334 
102% 10334 
101% 103

83*2 89

70 Deo Tfl 
89% Jan T7 

106% Nov'04
— 35

88
70
90

104% Jan T7 ___ 103 105%101 NovTO ____ 101 102*289 89 1 85% 9482% 82% l 82 84%
97 97*2 2 96*2 99
55 N ov' II! 50 61
83*2 83% 6 78*2 83%
59% 60 G2 54 03
18% Mar’Ofi 18% 18%
83 Apr T 6 83 86

TOO 100*8 6 99% 101%
74 Mar’ 15 ___ 1
98% 99% 76 95% 100
98*2 Jan T7 95 99
94% 95% 69 92*2 96
94% 95% 52 89% 92
93% 93% 10 91% 94

86% 89% 
102*2 107% 
87% 91% 
80% 89 
84% 91% 
83 86%

102 102 
99 100

100% 100% 
101 102% 
100 103%
106 107% 
94% 96%

101% 101%
104*2 104% 
105 105
100’% 102% 
107% 1071* 
94*2 97 
82% 92% 
95 95
89*2 93% 

100 103*2
100% 100% 
69 77%
75 78

100 104 
80 84%

102% 103% 
98*2 99% 
94% 96 

100% 10334 
8 U2 85% 
79% 81%

103% 105% 
105% 107% 
99*2 101*2 
57 60*2

106% 107% 
108 110 % 
105% 106 
71% 71% 

103% 104%
ioo% 102 “ 
102 102*2 
102 103%
104% 104% 
102% 104% 
102*2 105% 
89 91
91 94%
91% 93 
98*2 100% 

103% 107*4 
84% 88 
99% 101% 
05 101%

> Duo Feh e Duo May g Due June h Due July k Due Aug. o Due Oot. v Due Nov. a Due Deo
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BONDS

N. Y . STOCK EXCHANGE 
Week ending Jan. 26.

Union Pacific (Con)

Utah «fc Nor gold 5a. 
1st extended 4a—

Consol 4e Series B. _

Wabash 1st gold 5s. 
2d gold 5a______
1st lien equip a fd g 5s —

Tol& Ch Dlvlafcg la___ 194
Vab Pitts Terra la t g is___195

Cent and Old Col Tr Co certs.
Columbia Tr Co certfa..........
Col Tr ctfs for Cent Tr ctfa. . .

Trust Co certfa.

Weat Maryland 1st g 4s ..

Winston-Salem S B lat 4a._ 
Wl8 Cent 50-yr 1st gen 4s..

Street Railway
irooklyn Rapid Tran g 5a 

lat refund conv gold la.

Bklyn Q Co & S lat 5s.
Stamped guar 4-5a.

Stamped guar 4t$g.
Ft Smith Lt & Tr 1st g 5s.
Hud <tc Manhat 5a Ser A__ 

Adjust Income 5s_____

Metropolitan Street Ry—

Mlnneap St 1st cona g 5s.

Portland Ry lat & ref 5a

Third Ave l9t ref 4a.
Tblrd Ave Ry lstg  5s.. 
Trl-Clty Ry & Lt lat a f 5a.

United Rya St L lat g 4 a ...

Va Ry A Pow 1st A ref 5s. .19: 
Gas and Electric Light

Bklyn Un Gaa lat cona K 58.1945
CInoln Gaa A Elec IstAref 5a 1950 A - O 
Columbus Gaa lat gold 5a.. 19.12 J - J
Conaol Gaa conv dob Os___ 1920 Q - F
ConaGasE LAP of Balt 5-yr 5s’21 M- N 

. Detroit City Gaa gold 5 a ... 1923 J - J 
Detroit Gaa Co cons 1st g 5a 1918 F - A 
Detroit Edison lat coll tr 5s. 1933 J - J

let A ref 5s aer A_______A1940 M- S
Eq O L N  Y lat cona g 5a. _ 1932 M -S  
Gaa A Elec Berg Co c g 5a.-1949 J -D
Hudson Co Gas lat g 5a----- 1919 M-N
Kan City (Mo) Gas 1st g 58.1922 A - O
Kings Co El L A P g 5a___1937 A - O

Purchase inoDey 6a_____ 1997 A - O
Convertible dob 6s_____ 1925 M -S
Ed El 111 Bkn 1st con g 4s.1939 J - J 

Lac Gaa L of St L lat g 5a.-81919 Q - F
Ref and ext 1st g 5s______1931 A - O

Milwaukee Gaa L 1st 4a___ 1927 M-N
Nowark Con Gaa g 5a______1943 J - D
N Y G E L I I A P g  5s._Hl94S J - D 

Purchase money g 4s. 1949 F - A 
Ed El II 1st cona g 5s 1995 J - J 

Z YJ ,QrFA,LZ  P 1st Cong 63 1930 F - A Paoiflc G A El Co Cal a  A E 
Corp unifying A ref 5s.. 1937 M- N 

Pacific O A Egon A ref 5s 1940 J - J 
Pac Pow A Lt 1st A ref 20-yr

5a Internat Series________1930 p  „ a
Pat A Passaic G A El 5s__ 11949 M- 8
PeopGaa A C lat cons gfla. 11943 A -O

Refunding gold 5a............. 1947 M- s
Registered.......................1947 M -s

ChQ-LACoke latgug 5a. 1937 J - j  
ConGCoof Chi latgugSa 1936 J - d 
Ind Nat Gas A Oil 30-yr 5a 1936 M-N 
Mu Fuel Gas 1st gu g 5s. .1947 M- N

Philadelphia Co conv 5a----- 1919 F - a
Conv deben gold 6s---------1922 M- N

Stand Gaa A El conv s f 6a .. 1926 J -D  
Syracuse Lighting lat e  5a_1951 J -D

Si
sS

Price 
Friday 

Jan. 20.
Week's 

Range or 
Last Sale Bo

nd
s

So
ld Range

Year
1910

Bid Ask Low High Ho.
2 F - A 107% Sale 107% 107% 25 107*2 1095 J - J 108*2 Sale 108*2 108% 4 100 107%J J - D 94*2 Salo 93*2 94% 74 91 94%
» J - J 10 1* 2 ____ 102 Mi. f lu . ... 102 102
3 J -  J 93% 100 90 Apr iij 90 95%
5 F - A 92 ____ 91% Oot ’ 16 — 90% 91*8 

91 91%7 M-N 92 ____ 91% 91% 15
4 J - J ____ 87 42*2 Aug 16 _
2 M-N 100*8 Sale 99*4 100*8 74 97*4 99%
9 M-N 106*2 100% 100*2 106*4 « 103 106
9 F - A 100*4 Sale 100% 100% 

105 Oot ’16
35 98 100*2

9 J - J 80 ____ . . . . 105 105
1 M- S 97% ____ 100 May’ 10 . . . . 96% 100
1 J - J 80 ____ 80 80 1
1 J - J 105%____

84 ------
76*2 78

105*2 105*2 
80 Aug T2 
76 Jan ’ 17

1 103 105*8
l A - O ___ 72 70
1 M- 8 84% 86 81*4 Jan T7 — 82 87
1 J -D ____ 2 % Jan T7 . . . . s4 '1*4

1*2 Sale 1*2 2 23 % 3*4
____ 2 2 Oot TO . . . . *2 3*2
____  3 1*2 Nov’ lfl . . . . *2 3%

4 J -D ____  % *4 Aug T0 
*4 July’16

____ *4 %. . . . % *4
5 F - A 86*4------

94%____
75*2 75%

86*4 86*4
91% Aug '15 
75% 75*4

1 83*2 85*4
2 A - O 69 71 76%
7 J - J 105 105% 105*2 Jan '17 — 103*, 105*2
3 A -O 84% 87% 80 12 iio ' 1(1 ___ 81% 86
3 Nov 37 Oot TS ___ 37 37
6 A - O 161 101% 101 Jan T7 ___ 98 102
S J - J 98*2------ 99% Oot Tfl ___ 96 99%
) F - A 99%____ 99% Deo '16 ___ 97 99*8
9 M- S 81*8 82 81 Jan '17 08 80
2 J - J 98*4____ 80 Bept’ lfl ___ 80 80
) J - J 88*4____ 88% Jan T7 ___ 84*2 88
9 J - J 88*2 Sale 88*4 88*2 35 84 88*2
6 M-N 89*2 89% 89*2 89% 2 85 90’s
5 A - O 101 Salo 101 10 1% 2 100% 103*4
2 J - J 76*2 77*4 76*2 76% 1 74% 81
8 J - J 101 Sale 100% 101 50 100 10 1%
1 J - J 10 1% 102*2 101% Jan '17 100*2 102%
1 M-N 
1 J - J

94 95*2 94% N ov’ 10 
101 May’ 13

93*2 94*2
0 F - A 100*4 101 IOU4 10U4 3 lOO 102
0 F - A 100% Sale 100% 100% 1 100% 102%
9 F - A 85 80 85 85 5 82*2 86*2
9 F - A 85 85% 86 86*1

3 82*2 86*2
1 J - J 74 75 74*4 74% 73 77*4
7 F - A 97% Sale 97% 97*4 1 05*4 98*4
1 J - J 101*4____ 101*2 Oot Tfl — 99% 102
1 J - J 101*4____ 101% Deo Tfl ____ 10 1% 10 1%
2 J - J 
i|M -S

86*4 Salo 84% 86*4 
84 Jan T4

229 74% 85%

’ F -A 94 ____ 94 94 1 87 94%
7 F - A 68% 69*4 08*4 69 16 68*2 75%
7 ____ 24% Salo 24% 25*4 

100>2 Jan T7
59 25% 31%

2 F - A 100 101 . . . . 100*2 102
1 A -O 72 Sale 71% 72*2 68 71% 70%
\ J - J 99* j Sale 99*8 99*2 433 97% 99%
0 A -O 93*2 93% 93*4 91 7 88% 93*2
0 A - O 93% 94*4 94*8 94% 13 89 93*4

J - D 99 100 99?s 7 93% 100%
! M- S 99 100*8 100 100 1 98 100%

M- S 
F A

100*4 100*8 99*4 Deo TG 
30 Mar’14

— 09 101
F - A 102% ____ 102U Oot ’ ie 101 10 2%J - J 92*4____ 93 N ov’ 16 93 93J - J 1003, ____ 101 Aug’ 10 100% 101J - J 96% 96*2 96% 96*4 

83% Aug T 6
8 92 90%J - J ------  80 80 86

J - J 100 ____ 100 Doo '10 99 100%J - J 69*4 69% 69 «2 70 10 72% 79A -O 40 Sale 39% 40% 322 48 037aM- N 85% 86% 86 87-1 2 83 88%M- N 90% 91 881aNov’ l6 88% 91%F - A 78 78*2 77% 78 10 78% 80- J 101 Deo ’ 10 101 101M-N 95*4____ 08 May'16 95 90
J - J 102 ____ 102% Oot Tfl 102% 10 2%
J - J 79% Salo 7978 .30 17 80% 83%
A -O 70*2 72*2 72 72*2 

107*4 Jan T7
32 75 84*4

J - J 107% 107% 100 108%
A -O  
J - J

100% 101 
____  93

101 101
95*2 July'14

3 98*4 101
— 72 80 

.  -  84
72 N ov’ lfl 
84 Oot ’08 — - 08 72

M-N ____ 75 75*2 Deo Tfl 07 77
J - J ____ 62% 01 Jan T7 . . . . 59*2 62
A -O 52 53 52 53 9 53 59%A - O 38*2 Sale 38% 39% 265 30 46*4J J
j  -n

93% Sale 
103%____

92 93-2 
103 He [if 15

29 87 92*4

M-N 
A - O

107*2 Salo 
24 ____ 107% 107*2 

54 June’ 13
4 105 107

101
12414 Sale’  
108% Salo 
IOU4 101% 
101
10458 105 
101 10 U3
103i2 . . .  
100 __ 
1037s ___ 
90%

103̂ 4 10478 
116 117
------ 120

88 99
1015s 102%
102*8____
9331 ____

1047s____
105*2 100 
87*8 Sale

107 ____
101 ____
100*8 Sale 
93*8 Salo

____  9312
10 1i2 ____
110 ____
101 102*4
10234 1033a10138 ____
92 93

101*8____
99 100
92*4 04*| 

101*8 102 
102*8 IO334

100*2 Deo TO 
97 Feb *15 

124 125
107*2 108*4
101*4 101*4
101*2 Oot *10 
105 105
101*2 101*2 
100*2 May'15 
100 
103*2

110
128
101*4
102*2

1013.,

104*8 IO534
87*2 88

108*4 Dec ’ 16

1003,,
93*8 9334
92*8 Sept’ 10
99*2 0 .......

115 Jan T7 
102*4 Jan T7 
99 3ept’ 13 

1033s 103*8
101*4 Nov ’ 16 
92 92

101*8 Jan '17 
99U N ov’ 10 
91 94

1017s 1017S

100*2 101
120  ’  127 
105 108*2 
101 102*2 
101*2 101*2 
102*4 10478 
100*4 102*8

3 103 10378
___ 9()78 91

104 105*42 H47g 118%
___ 120 123

88 88*4
i 100% 105
1 1007* 102*4

91% 9378
103% 103%

58 103 105*4
50 83*4 87

108 109
100% 101%

29 97% 100
97 917a 9378

. . . . 92 93*2
114% 116%

— 190% 102*4
i 10078 103*4

— 101 10 1%
1 80 91

___ 100% 100*4
. . . . *90% 99*4

1 88 94
1 98*2 10278

— 99*4 102*4

BONDS
Y. STOCK EXCHANGE 
Week ending Jan. 26.

Syracuse Light A Power 5a..1954 J
Trenton Q A El lat g 5a___ 1949 M-
Unlou Elec Lt A P 1st g 5a.. 19321M- 

Refuuding A extension 5a. 1933!M- 
Unlted Fuel Gaa lat s f 6a. 1936'J -
Utah Power A Lt lat 5a___ 19441F -
Utica Elec Lt A P lat g 58.-1950 J -
Utica Gaa A Elec ref 5s.........1957 J -
Westchester Ltg gold 5a___ 1950 J -

Miscellaneous
Adain3 Ex coll tr g 48.......... 194S M-
Alaaka Gold M deb 6a A ___ 1925 M-

Conv deb 6a series B........ 1926 M-
Armour A Co lat real eat 4 4$a ’39 J 
Booth Fisheries deb a f ..1920 A 
Braden Cop M coll tr a f 6a. 1931 F
Bush Terminal 1st 4a.......... 1952 A

Consol 5a.......... .................. 1955 j
Bldga 5s guar tax ex.........I960 A

Chic UnStat'n 1st gu 4 4*a A 1963 J 
Chile Copper 10-yr conv 7s. 1923 M 
Computing Tab-Rec a f 6a.. 1941 J 
Granby Cona M S <fc Peon 6s A ’28 M

Stamped...................  192s M
Oreat tails Pow 1st s f 58.. 1940 M 
Int Mercan Marine a f 6s ..  .1941 A
lut Navigation 1st a f 5s___ 1929 F
Montana Power 1st 5s A .._ l°43  J
Morris A Co ls&a f 4>^s____1939 J
Mtge Bond (N Y) 4s ser 2 ..I960 A

10-20-yr 5s aeries 3......... 1932 J
N Y Dock 50-yr lat g 4 a ... 1951 F 
Niagara Falla Power lat 5s. 1932 J

Ref A gen 68. . . .............. a 1932 A
Niag Lock A O Pow 1st 5s . 1954 M 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F 1st 5a.. 1943 F
Ontario Transmission 5s___ 1945 M
Pub Serv Corp N J gen 5a.. 1959 A 
Tennessee Cop lat conv 6a.. 1925 M- 
Wash Water Power lat 5a. .1939 
Wilson A Co 1st 25-yr 8 f 6s. 1941
Manufacturing & Industrial
Am Ag Chem 1st c 5s.......... 1928

Conv deben 5s__________ 1924
Am Cot OH debenture 5 s ...  1931
Am Hide A L ls ts f  g 6s___ 1919
Amer Ice Secur deb g 6s___ 1925
Am Thread lat coll tr4s___ 1919
Am Tobacco 40-year g 6a__ 1944

Gold 4s............................... 1951
Am Writ Paper ls t s f  5 s . ..  1919 
Baldw Loco Works 1st 5s_. 1940
Beth Steel 1st ext s f 5s___ 1926

1st A ref 5a guar A______1912
Cent Leather 20-year g 5s__1925
Conaol Tobacco g 4s.______ 1951
Corn Prod Ref a Tg 5 a ..I l l  1931

lat 2.5-year a f 5a............. 1934
Cuban-Am Sugar coll tr fis._1918 
Dlatil Sec Cor conv 1st g 5a. 1927 
E I du Pont Powder 4 V$s.__1936 
General Baking lat 25-yr 6s. 1936
Gen Electric deb g 3^8____1942

Debenture 5s.................... 1952
111 Steel deb 4 ^ s ................... 1940
Indiana Steel lat 5s___  1952
Ingersoll-Rand 1st 5s........... 1935
Int Agrlcul Corp 1st 20-yr 5s 1932 
Int Paper Co 1st con g 6a . . .  1918

Consol conv a f g 5a.......... 1935
Lackaw Steel 1st g 5s........... 1923 «

lat cons 5s Series A _____1950 M
Liggett A Myers Tobac 7s.. 1944 A

58.................... - .................. 1951 F
Lorlllard Co (P) 7a________ 1944 A

5a.........................................1951 F
Mexican Petrol Ltdcon 6s A 1921 A 

1st Hen A ref 0s series C..1921 A 
Nat Enara A Stpg lat 5 s . ..  1929 J 
Nat Starch 20-yr deb 5s._ 1930 J
National Tube 1st 5a........... 1952 M
N Y Air Brake 1st conv 6s . .  1928 M 
Railway Steel Spring—

Latrobe Plant 1st a f 5s. .1921 J 
Interocean P 1st s f 5 a ... 1931 A 

Repub I A S 10-30-yr 5s s f . 1940 A 
Standard Milling 1st 5a____1930 M'■’llA * ■ lAWA .  FI. . . . . .  . 1_ — ■ —.  . j

J 
J 
J 
J 
F 
M 
M 
J 
A 
J 
A

F -A  
J - J 
M-N 
J - J 
M-N 
A -O  
F - A 
M-N 
M-N 
A -O  

- O 
-D  

J -D  
F 
M 
A 
M 
J 
M 
F 
J
A

Price 
Friday 

Jan. 26.
Bid Ask 

84 90
101*2____

Week's 
Range or 
Last Sale

101 Sale 
96U Sale

101*8____
100*8 101 
105*2 106*4
83*2 84*2 
78 79%

------  82
94*4 Sale 
92 92*2
97*2 9734 
89 Sale 
92*2 93*2 
89*2 89*4 

101*8 Sale 
123*2 131 
87*2 Sale 

108*8 1 L0 
1081s 110
102 Sale 
95% Sale

100*8 Sale 
93% 93%

75 76
103 103*,
107*4 108 

94*2 Sale 
98*2 Sale 
94 94*2____ gij
92*4 Sale 
90 Sale

J - J ................. 103% Jan '14
A -O 102*4 Sale 102*2 103

A - O 104% 105 103% 104%
F - A 105 Sale 103% 105
M-N 96 97*2 93*4 97*2
M- S 104 Sale 104 104
A -O 100% Salo 100 100%
J - J 99*4 99*2 99% 99%
A - O 117*2 119% 117*2 Dec To

■ ---------  •■-■.wv.u 1.1U V0. . . . 1V0U
The Texas Co conv deb 6s. .  1931 
Union Bag A Paper 1st 5s. .1930

Stamped.............................1930
U S Realty A I conv deb g 5s 1924 
US Rubber 10-yr col tr 6a .. 1918 
U S Smelt Ref A M conv 6s. 1926
U S Steel Corp— 1 coup___ dl963

S f 10-60-yr 5s/rcg.........d!963
Va-Car Chem lat 1.5-yr 5s.. .1923

Conv deb 6s.................... «1924
West Electric 1st 5s D e c ... 1922 
Westlngb’se E A M notes 5s. 1917

Coal & Iron
Buff A Susa Iron s f 5s. ..1932 J -D

Debenture 5s..................a 1920 M- S
Col F A I Co gen 3 f 5s___ 19 43 F -A
Col Indus 1st A coll 5s g u .. .  1931 F -A  
Cons Ind Coal Me 1st 5 s ...  1935 J -D  
Cons Coal of Md IstAref 5s. 1950 J - D 
Continental Coal 1st g 5s. _. 1952 F -A  
Gr Rlv Coal A C 1st g 6s__M919 A -O  
Kan A HC A C  lstsf g5s_.1951 J - J 
Pocah Con Collier 1st a f 5s. 1957 J - J 
St L Rock Mt A P 5a atmpd. 1955 J - J
Teun Coal Ken 5s...................1951 J - J

Cah C M Co 1st gu 6s___ 1922 J - D
Victor Fuel 1st 8 f 5s...........1953 J - J
Va Iron CoalACoke lstg5s_1949 M- S

Telegraph & Telephone
Am Telep A Tel coll tr 4s...1929 J - J

Convertlb e 4a................. 1936 M- S
20-yr convertible 4 vjs___ 1933 M -S
30-yr temp coll tr 5a........ 1946 J - D

Cent Dlst Tel 1st 30-yr 5s.. 1943 J - D 
Commercial Cable 1st g 4s. .2397 Q - J

Reelstered........ ............... 2397 Q -  J
CumbT A T  1st A ^en 5a__ 1937 J - J
Keystone Telephone 1st 5a__ 1935 J -  J 
Metropol Tel A Tel ls ts f  5s 1918 M-N
Mich State Telep 1st 5s___ 1924 F - A
N Y A N J Telephone 5s g.1920 M-N 
N Y Telep 1st A eensf 4^8.1939 M-N
Pac Tel A Tel 1st 5a............ 1937 J - J
South Bell Tel A T  lat 8 f 5a.l941 J - J
West Union coll tr cur 58__ 1938 J -  J

Fd and real eat g 4 4*8___ 1950 M-N
Milt Un Tel gu ext 5a___ 1941 M-N
Northwest Tel gu 4 g 1934 J J

08*4 69%
104 ___
------  95
106*8 Sale 
93% Sale 

103 Sale
75 77%

101% Sale
100 Sale 
101*2 Sale
98*2 98*4 

127% Sale 
102*2 103*4 
124 126%
101 10178
109 112 
109 110
101*2 Sale
91 92

101*2 102% 
105% Sale
100i2 101
99*4 997s 

101 Sale I 
100 100*2 
106*8 Salo I 
90 93

------  90%!
56*8 Sale I 

103i2 Sale 
106*4 107*2 
106% Salo I
166*4 Ioo%' 
103 Sale | 
102*2 102% 
10078 101

Low High 
85*2 June'12 

101*2 June'14 
101*2 Doe '16 
101% N ov’ 16 
101 101*8
05*4 96*4

102*4 Mar’ 15 
98 Aug T5 

106 Jan ‘ 17
8U4 84%
79 Jan T7 
81 81
94*2 94*4
92% N ov '10 
98 98
89
92%
89*2

101
127%
87

107
107
102
94%

89 
92%
90

101*4
130*4
87%

108
107
102
95*2

110 % N o v '16 
100% 100*4
93% Jan T7 
83 Apr '14 
94 June’ 16 
75 75

103 103
105*2 Oot T 0 
94*2 94%
98*2 98%
94*2 94%
86 Sept’ 10 
92% 93
90 90

1
129

".31
10
5 

13 
59

243
3 
8
4
6

224

83% 87 85 Jan T7
8878 Sale 87% 8878 90,104 105 104% 104% 1103 104 102*4 103 16102 10278 100% 102 35

102*2 Sale 10 1% 103 72
81% . . . . 84% Oot *16
99 100 0878 9878 798% 99% 99% 99% 53

10134 Jan T7 
68*4 69

104 104
85 Mar’ 16

80*4 81*2 80*2 Jan T7
105%
93*2

103
100
75

101*4
99%

101
98*2

127%
103*4
127%
101
111
109
101%
91

102*2
105*2

106% 
93-8 

103*4 
Oct T3 

75
10 134100
101%
99

127% 
104 
127*2 
101% 

Deo T 6 
109 
101% 
91

102%
106

96%____
------  95%
95*4 97% 
78 80
50 ___
94*8 Sale
35 ____

------  94%
46*4____
95*2 95*4 
86 87

101%___
I I I I  ~80
86 87

92% Sale
106*4 Sale 
101% Sale 
102*2 Sale 
73 77

101% Sale
____100
10034 101*8 
100% 101
101%____
100 Sale 
101% Salo 
101% Sale
103%____
99 99%

100% 101 
99*2 99*2

101 101*4
100% Jan T7 
105% 106%
93 Jan T7 
90% 90%
55*8 60

103% 103%
107% 107*2
106% 107
106% Jan T7 
100% 100% 
102% 103
102*2 102% 
101% 101%

Range
Year
1916

Low High

100*4 10 1% 
10 1% 10 1% 
99% 101*4 
93*2 96%

104*4 105%
82
84*2
84%
93
90
97%
86*2
86 ?8
86
99%

120*2
81

101%
103
99*4
93%
9134
95%
92*4

86%
117
105
95
92%
S9%
89
92%
91

102%
154
88

117
115
101%
99%

110%
100%
93%

94 94%
71 76

100*4 102% 
105% 105% 
02 96
92 95*2
86 90*2
893* 93% 
88 125

7 101% 104% 
105 9634 108*2 
45 j 95*2 0734 
18 103% 104%

94 98%
97% 99% 

117*2 120 
82*2 89% 
65*2 94 

104% 105 
102*2 104% 
99% 103% 

100% 103% 
82% 84*4 
98*4 100*8 
95% 99% 

101*9 103 
68% 78 

101 107*a
85 85
78 83%

103% 108% 
89*2 94%

4711101% 105
74

101% 
81 
97*2
90

123% 
4 100% 
6 112% 
2 100% 

—  11106% 
10u105 
15 I 96% 
30 I 85*2 
24 I 99% 
21, 101

96% Deo '16 
93% Jan T7 
95% 97*
80 80%
73 Mar’14 
94 94%
99% Feb T4 
9434 Mar'16 
99 July* 15 
9534 9534
80 86

103% 103%
101 Deo T4 
80 Dec T 6 
85 85

92% 92%
100% Jan T7 
104*4 10634
10 1 10 1% 
102% 103
73 N ovT 6 

May’ 10 
101% 

Apr T 6 
101

71
100
98

101
100*2
101*2
99%

101%
101%
103
98*2

101
101*2
100%
102
101%
103
9934

100 ------ 101% Apr '16
9334 — I 94 N ov’ 16

21

81%
10234
100%
10112
109
129
103%
127%
102%
128
125%
102
91

102%
106%

9934 101% 
94% 98% 
9534 102*2 
95% 100 

104 106
80*8 94 
82% 94 

*5; I 64 73%
120; 101% 103% 

1-107 115% 
208.110334 107%
---- ‘ 103% 107%

8 96% 100 
12 100 103%
26 101% 103% 

1 100% 10 1%

1
I!

156!
31
36

3
48

96% 90
90 99
9234 98% 
74% 82
90 94%
9434 9434
89 94%
84 88*2

100% 103*8
80 80 
82% 90*2

90*2 93% 
98 105*4 

103% 113*4

101*2 103% 
73 73
71 71
99% 101% 
98 28

10034 10 1% 
99% 101% 

100*4 1 0 1 % 
97*2 99% 
99*2 102 
99% 102% 

100 102% 
94% 97% 

10 1% 10 1% 
94 95

•No price Friday; i»Mft Did mad miked, «  Dae Jmn. 4 Due April. « Due Mmy. 0 Due June, ft Due July, t  Due Aac. • Due Oot. 9  Due Not. f  Due Deo. » Option smle

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



35 3 BOSTON STOCK EXCHANGE—Stock Record BONDS 
See Next Page [Vol. 104

SHABB PRICKS—NOT PER CENTUM PRICES. Sales 
of the
Week 

Shares

STOCKS 
BOSTON STOCK 

EXCHANQE
Range for Year 1910 Range for Previous 

Year 1915
Saturday 
Jan. 20.

Monday 
Jan. 22.

Tuesday 
Jan. 23.

Wednesday 
Jan. 24.

Thursday 
Jan. 25

Friday 
Jan. 26 Lovcest Highest Lowest Highest

Railroads
17434 17J3. 174 174*2 174 174*2 174 174 174 174 174 174*2 358 Boston *  Albany________100 172 Deo 23 198 Fob 10 170 Mar 198 Jan
77% 77 h 77 77 76 78 77 77 76 77 ___ 223 Boston Elevated_________100 6512 Apr 24 88*2Jan 19 73 June 96 Jan

105 105 105 *106 109 *106 109 *106 109 105 105 7 Boston & Lowell_________100 119 Deo 20 145 Feb 11 109 Feb 138% Oot
*42 42*8 42 42 4134 42 41 41 40*4 40*4 40 41 213 Boston & Maine_________100 34 Aug 29 62 Fob 14 20 Feb 37% Oct
213 *213*2 *213 212 212 *212 ___ 5 Boston *  Providence____ 100 200 Aug 4 235*2 May29 225 Jan 240 June
__ 4 ♦__ 4 *__ 4" *__ 4 Last Sale 4*2 May’16 Boston Suburban Eleo Cos__ 4*2 Feb 29 5 Jan 8 5 Dec 10 Mar

30 * 30 *__ 30 27*2 27*2 *___  30 2 Do prof________________ 30 Deo 11 40*2 Feb 29 40 Sep 56 Mar
4 ♦__ 4 *__ 4 *__ 4 Last Sale 4*2 Nov’ 10 Boston & Woro Eleotrlo C os.. 4 M arl8 5*2 Jan 5 5 Nov 9 Sep

40 * 40 ♦ 40 * 40 45 Sept’16 45*8 JulylS 47 July
150 155 *150 155 *150 155 *150 155 Last Sale 150 Jan’17 Chlo Juno Ry A U S Y __ 100 150 Oct 25 154 ' July20 157 Fob 160 Sep
10712 10934 *107*2 10934 108 108 108 108 *107*2___ ___  _ _ _ 38 Do pret...................... ......... 102*2 Apr 26 110 Julyl4 101% July 110 Apr
135 135 *135 *135 *135 *135 ___ 20 Connecticut River_______100 123 Sept 1 162 Feb 19 140 Feb 165 Jan
7214 72*4 72*4 72*4 72*4 72*4 72 72 72 72*4 193 Fitchburg pref___________ 100 69*4 Sept27 87 Feb 14 51 Feb 70 Nov

131*2 133 *130 133 *130 133 *130 133 Last Sale 133 Jan’17 Georgia Ry A Eleo stampdlOO 122 Jan 3 131*4 Deo 12 114 Apr 120 Feb
*92 93*4 *91 92 *91 92 92 92 *92 ___ _ _ _ _ 50 Do pref.......... .......... .100 z86 Jan 10 94 Deo 23 84 Aug 88 Mar
100 100 *103 __ *99*2 100 *99*2 100 100 100 993, 9934 103 Maine Central___________ 100 98 8eptl9 102 Jan 17 92 Mnr 103% Nov

*4*4 45s 434 *412 ___ *4*2 ___ *4*2___ 4*2 4*2 150 Mass Eleotrlo Cos________100 4i2 Deo 15 8*4 Aug 30 47a June 10 Sep
*25 20 26 27 25*2 2634 26 26*4 2512 25*2 *25*2 26 205 Do pref stamped_______100 20 Deo 28 44 Aug 9 33 July 56 Jan
*47*4 48 47 47 4434 47 433.1 45*2 45 4512 44*2 45 1,777 N Y N  H A Hartford........ 100 50 Deo 21 77*4 Jan 3 43 Feb 87*4 Oct
*97 101 *97 101 *97 101 *97 101 101 101 ___  .. . 1 Northern New Hampshire. 100 97 Jan 3 107 Septll 89 Oct 98 Apr

135 135 135 135 135 *__ 134*2 134 134*2 ___  ___ 21 Old Colony................ ....... 100 134*4 Deo 18 157 Feb 26 140 Aug 167 Apr
*28 35 *29 35 *28 *28 35 *28 35 31 33 90 Rutland, pref...... ............. 100 20 May 1 35*2 Deo 2 15 Mar 30 Nov
106 109 *106 110 *106 110 *106 110 Last Sale 108 Jan’ 17 Vermont A Massachusetts. 100 100*2 Aug 29 125 Mar 1 105 Fob 125 Apr♦55 56 * 5534 55*2 56 *55 55*2 55 55 55 55 32 West End Street........ ....... 50 z55 8ept21 07*2 Jan 19 01 May 72iz Jan
*70 71 71 72 *71 73 72 72 *71 74 ___  ___ 96 Do pref...... ................. 100 69 Julyl3 86 Feb 25 80 July 93% Feb

Miscellaneous
*9134 92*2 *9134 93 92*2 92*2 93 93 *92*2 93*2 93*2 93*2 30 Amer Agrloul Chemical__ 100 64 Apr 24 102 N ov25 48 Jan 73*4 Nov
103 103*4 103 103 10234 103*4 103 103*2 103 103*2 103*2 103*2 399 Do pref.................. ..... 100 95*2 Mar23 105 Deo 1 87*2 Mar lOlijjNov
*17s 2 178 1 78 *178 2*4 *178 2 178 178 *l*4 I7, 100 Amer Pneumatlo Service.. 50 3*4 Apr 12 1*4 Mar 4% Oct

*10 11 12 12 *10 1134 *10 12 *10 113, ___  ___ 40 Do pref_____________ 50 7 Deo 18 16 May 4 13 Dec 19% Jan
*112 113 1 12 112 * 111 112 1 1 H2 112 112  112 ___  ___ 32 Amer Sugar Refining____ 100 100 Apr 22 125*1 Oct 25 100 Feb 119%Nov

120 120 120*2 121 121 121 121 121*2 1203, 121 121 121 324 Do pref_____________ 100 114*2 Mar 1 124 Oct 25 109 Fob 119 Deo123% 124 1243s 12534 125*2 126*2 1257g 128 12712 128*4 127*4 12778 12,183 Amer Telep A Teleg........ .100 123 Deo 29 134*2 Sept30 116 Jan 130% Nov
*47 48 *46 4634 *46 47 *46 47*2 Last Sale 47 Jan’ 17 Amerloan Woolen of Mass.100 42 Aug 5 56*4 N ov 8 16*2 Apr 67% Oct
*9612 97 96*2 96*2 96*2 97 9634 97 96-2 97 97 97 355 Do pref_____________ 100 92 Jan 11 101% Marl4 77 Feb 99% Oot
71*2 72 *71 72 *71 72 71*2 72 *70 7112 71*2 71*2 187 Amoakeag Manufacturing__ 60 Jan 3 79 Nov 8 69*8 Jan 67 Apr

*95 ___ 95 95 *95 ___ *95 95*2 95>2 9512 95 95*2 41 Do pref........ .................... 98 July24 101*4 Fob 10 97% May 101 Feb
117% 120 110*2 121*2 118 1207S 117 119 118 120 117 119*2 18,455 Atl Gulf A W I S S Lines..100 27 Jan 14 147*i Deo 8 4 Feb 36 Nov
*64 60 *64*2 6512 6478 65 64*2 6412 *64*2 6512 *0412 65 10 Do pref_____________ 100 42 Jan 15 72*2 Nov 1 07s Mar 49 Nov
*17 18 *17 18 17 17*2 16*2 17 17 17 17 17 400 257s July20
*9 10 10 10 *93.| 10 *9 10 *9 10 _ _ ___ 210 East Boston Land..............  10 13*8 Jan 19 8*2 Dec 13% Apr

216 217 z214 214 205 215 1973., 205 199*2 200 199*4 200 1,283 Edison Eleotrlo Ilium____ 100 225 Deo 11 250 Mar 7 230 May 260 Jan
*169 170 *168*2 169*2 *167*2 168*2 *167*2 168*2 170 Jan’ 17 138U T’eb 184*2 Oct;
*101 102 102 102 10134 10134 *101 102 101 10 11, 40 MoEIwaln (W II) 1st pref. 100 95 June 8 102i2 Sept 8 90% Aug 104 Mar

93 93 92 92 *9212 93 92*2 93 92*2 92*2 92 92*2 173 Massachusetts Gas Cos__ 100 79 Sept21 100*4 Novl7 78 Apr 94 Aug
81 81 80 81 80 80*2 80*2 8034 *80 80-2 80*2 82 240 Do prof........................ 100 78 Soptl4 89 Feb 14 84 Nov 92*2 Jan

*166 168 *167 169 *168 169 *168 170 Last Sale 167 Jan’ 17 Mergenthaler Linotype__ 100 155 May 4 181 N ov20 154 Feb 200 Jan
*1 *1 *1 1*2 *1 1*2 l Nov’ lG__ 12 *__ 12 *___ 12 *__ 12 Last Sale 113, Deo’ 16 Mississippi River Power.. 100 19 Apr 10 10 Juno 16*8 Deo40 40 40 * 40 *___  40 38 40 7 Do pref_____________ 100 35 N ov 9 44 Feb 8 35 Feb 46*2 Jan*35 40 40 40 40 4012 40*2 40*2 40*2 40*2 40*2 40*2 73 New Eng Cotton Yarn___ 100 23*2 JuIylS 42 Dec 19 20 Apr 30 Nov

♦60 05 *60 65 ♦60 65 *60 65 60 60 ___  ___ 10 Do pref.......... ................ 100 60 Deo 19 25 July 55 Deo
123U 123*2 12334 124 12334 124 123 123 123*2 12312 124 124 288 New England Telephone.. 100 120% Deo 22 140 Marl7 zl27% June 143 Jan

•147 149 *147 149 *147 149 *147 149 *147 149 147 147 30 1021a Jan 11 165 NovlO
*110 125 *110 120 *112 120 *112 120 Last Sale 112 Jan'17 Nova Scotia Steel A C----- 100 102 '  Deo 21 155*4 Nov 17___ ___ 165 166 ___ ___ 166 166 166*4 106*4 165*2 106 166 Pullman Company_______100 158*2 Apr 28 175 Oct 5 150 Feb 170 Oot41 41 41 41 38 40 40 40 40 40 40 40 405 Punta Allegre Sugar.........60 35*2 Deo 21 59 Oct 28
*14*8 15 *14*2 15 15 15 14*2 14*2 14 14*2 14*2 14*2 295 Reece Button-Hole_______ 10 15 Feb 3 10*2May23 18% Jan144*4 145 143 144% 143*2 144*2 143 144*2 143 14378 143*4 144 519 Swift A Co..........................100 177 Oot 9 128 Nov62 62 62 62 61 62 60 6034 60 60*2 60 60*2 258 Torrlngton..____ _______ 25 35 Jan 14 70 N ov 3 28 Mar 36% Deo
*32 33 32 *293, 32 *29 32 32 Jan’17
153 154*4 152*2 154*2 153*2 154*2 153*8 154 153*2 154*2 152*8 15334 1,900 United Fruit____________ 100 130*2 Jan 31 168*4 Aug 21 110 Feb 163 Nov
57*8 573s 57*4 5778 57*2 573., 57*2 577S 5734 68 57*2 58 995 United Shoe Mach Corp.. 25 50 Juno23 03*2Mayl2 48 Aug 65 May
29% 30 2934 2934 *293.t 30 29*4 30 30 30 . _ ___ 175 Do pref_______________ 25 28*2 Jan 3 31 SeptlS 28 Mar 30 Aug1143s 114*4 112*4 11434 11234 113*2 112*4 11334 1133s 1143, 114*., 115*8 7,722 U S Steel Corporation___ 100 79% Mar 1 129b8.N ov27 38 Feb 89% Deo*121 121*2 12038 1205s *1201.1 121 *120*4 121 *121 121*2 120-2 120*2 80 Do pref............ .......... 100 115*4 Feb 5 12 2 *4 N ov 3 102% Jan 117% Oct8 8 7*8 734 7*8 8*8 778 8*4 8's 8*4 8*4 87S 7,052 Ventura Consol Oil Fields. 6 6®sSeptl8 13 Jan 3 10*8 Dec 14*8 Nov
*3*4 3*2 3*2 3»2 *3 3*2 3*8 312 *3*4 4 *312 4 200 Adventure Con__________25 1*4 Feb 17 4 Jan 47g Apr102 102 102 102 102 10 2% 102 102 102 102 102 102 244 Ahmeek_____ __________ 25 91 Aug 1 12512 NovlS 92*2 Deo 103 Aug834 9 9*8 933 9*2 10 93, 978 9*2 93, 9*2 912 1,680 Alaska Gold........................  10 10 Deo 21 26*2 Jan 7 21*2 Dec 40*4 Apr
*lAt 1*4 1*8 1*8 *ltf« 1*4 *lAt 1*4 *lAt 1*8 *lAt 1*8 50 Algomah Mining_________25 *4 May 3 212 N ov20 .45 Feb 4*4 Apr66 6634 65*2 65*2 *65 67 *65 66 65 66*2 *06.2 07 278 Allouez.................. ............. 25 56 Deo 21 8.3*2 N ov21 35*2 Jan 60 Deo
383s 3934 3712 39*8 37*2 38 37*8 377s 33 4078 39*4 414, 12,567 Amer Zlno, Lead A Smelt. 25 29*2 Julyll 97% Apr 10 16*4 Jan 72% Nov
72*2 72*3 *70 71 72*2 72*2 *70 70*4 71 72 72 72*2 743 00 Julyll 86% NOV 1133g 133s 13% 1338 13*8 13*8 13 13*8 13 13*8 13 13*8 1,025 Arizona Commercial______ 6 7% July29 18 ~Nov20 3% Jan 9% Apr
*1*8 2 134 184 *1 8̂ 1?8 1% 178 13, 134 17, 2 *, 1,185 Butte-Balaklava Copper.. 10 1*2 Aug 2 6*2 Feb 5 2 Jan 4*4 Apr*49 50 *48*2 4912 *48 4912 *48 483, ' 4934 503., 507, 52 240 Butte A Sup Cop (Ltd)__ 10 42 Deo 21 105% Mar 9 35*4 Jan 80 June
80*2 82*2 82*! 84*2 83 8412 83*2 847, 84*2 847, 84*4 85*4 3,889 Calumet A Arizona_______10 66 June28 101 N ov20 51% Feb 78*4 Apr561 661 560 565 558 560 555 558 558 560 555 558 59 Calumet A Heola________25 510 Deo 21 640 N ov20 350 Jan 630 Apr*23 243( *22 24*2 2134 22 22 233, *23 24 23 23 270 Centennial______________ 25 14 Julyl7 27 N ov20 15 Jan 25 Apr*55 55*2 55 55 *54*4 55 *55 5534 *55*4 56 5534 55*4 110 Chino Copper....................  5 46 Julyll 73*8 N ov20 3278 Jan 57 Nov
67 67 66 67*2 65*2 66 65*2 66 65*2 67 66*4 67 2,707 Copper Range Cons Co__ 25 54i2 Julyll 87*4 N ov21 30 Jan 65 Deo
*2*2 234 *2*2 23, *2*2 23, 2*2 2*2 ♦2% 23, 2*8 2*s 40 Daly-West..........................20 2 Julyl3 37»Marl7 178 Jan 6*4 Apr6*4 7 6*2 678 6*2 67g 6 %, 6 %, 6 7 3,587 Davls-Daly Copper_____  10 7*4 Deo 7143s 15 14*2 147g 14*4 14*2 14*4 14*4 143, 14*2 14*2 143, 1,440 East Butte Copper Min__ 10 11*2 Julyl2 20 N o v l8 8I2 Jan 16*2 Deo

8*2 8*2 *8*4 8̂ 2 8*4 8*4 8*4 83S 8*4 8*4 *8*2 83, 65 Franklin_______________ _ 25 6 June23 13*4 N ov20 4% Feb 14% Apr
*87*2 89 *87 90 *85 90 88 88 *88 93 90 90 00 Granby Consolidated____ 100 79 Julyl4 120 N ov20 58 Jan 94% Apr•45 46 *45 40 46 46 *44*2 45*2 *4434 45*2 *46*2 47 35 Greeno Cananea_________100 34*4 June20 55*4 NovlS 23*4 Feb 62% Doc19 1912 19*4 20 19*8 19*8 *19 19*4 19*8 19*8 19*4 19.2 509 Ilancook Consolidated___ 25 10*2 June28 23% N ov20 11 Jan 24*2 Apr*2*4 2*1 ♦2*2 234 *2*2 23, 2*2 234 *2*2 27g 2*2 2*2 130 Indiana Mining__________25 2 JulylO 612Nov2I 2% Jan 10% Apr
67 68 66*2 68 *6612 68 67 68 687, 70*2 09 70*4 2,957 Island Creek Coal________ 1 42 8opt27 73*4 Deo 0 41 Mar 62 Aug

•92 9212 *91*2 92 *91 92 92 92 91*2 92 *9112 92 63 Do pref............ ...........  1 88 Jan 29 93% Deo 2 91% Apr
34 34 33*2 34 333, 333, 33*2 333, 34 34*4 34 34*2 1,000 Islo Royalo Copper_______25 25 Julyl3 43 N ov20 17% Jan 34 Apr
*4*2 434 43.4 4̂ 4 43., 43, 44, 43, *4*2 43, 434 43, 390 Kerr Lake______________  6 3*2 Mar 4 5*8 May 3 3 Aug 6% Apr
4 4 4 434 434 434 4*2 434 *412 47, *4*4 43, 022 Keweenaw Copper_______25 2*4 Feb 11 8 Apr 6 1*2 Aug 4*2 Apr

16 16*4 16 16 15 16 1412 15 15 15*4 15*2 15*2 1,821 Lake Copper Co_________25 9*4 July 14 19% Feb 10 5*2 Jan 197* Dec
4*8 4*8 4*4 4tl ♦4*8 4*4 4 4 *4*8 434 *4 43, 100 La Salle Copper__________25 3% JulylS 6% N ov20 3% Jan 9 Apr

*6*8 6*2 *6 6*2 6*4 6U *6 63,8 6*2 0*2 6*4 0*4 590 Mason Valley Mine______ 6 1*2 Aug 3 9 N ov l8 1 Mar 5 Dec*15 15*8 15 15 15 15 143, 15 15 15 15 15 725 Mass Consol____________ 25 10 JulylS 19% N ov20 3 Jan 17 Apr*234 3*4 3 3 238 234 2*8 2% 23s 23, 2*8 234 725 Mayflower............. ........... 25 2 July 5 5 Feb 10 3 Aug 8 Apr*278 3 3 3 *212 3 *278 3 *27S 3 27S 3 095 Michigan_______________  25 l*2Jan 6 4*4N ov 0 •GOMar 3 Apr85 85 *84 85 84 84*2 84 84 84 85 85 85*2 312 Mohawk________________ 25 77*2 Julyll 108 N ov20 98 Deo•24*2 25 *24*4 25 24*s 24*8 *24*4 25 *2414 243. 24*2 25 38 Nevada Consolidated____  5 15 Jan 28 33*2 N ov20 11% Feb 17 Apr*5*2 534 *5*4 5 3-i 5*8 6*4 5*2 5*2 *5*4' 53, *5*8 5*2 110 New Aroadlan Copper___ 25 4*4 July 14 10*4 Jan 4 4*2 Feb 14% June-
*13*2 15 14*2 1412 *13*2 15 14*2 1412 *1312 1412 14 14 90 New Itlrla Quloksllver___  5 9 Julyl9 24*4 Jan 19 4 July 13% Aug
*22*2 23 23*2 23 23*2 *20 22 22 23 23 241, 722 20 Deo 2178 78 * 75*? *__ 78 76 78 80 81 81*2 83 533 77 Deo 20 93*4 Nov208*4 8*4 *8% 884 *8*4 8*2 83S 83, 8*s 8 A, 8*4 8*4 490 Nlplsslng Mines_________ 5 6 Mar 1 9*4 N ov21 5*8 Aug 87s Nov21 2134 217S 22 2134 22 213, 22 221, 2234 22 22*4 2,603 North Butte____________ 15 20 July 13 32% N ov20 22% Jan 3878 Apr*2 2*2 *2 2*2 *2 2*2 *2 2*2 2*4 2*4 2*2 2*2 65 North Lake____ ________ 25 .50 Juno 2 4*2 Jan 3 1 Jan 4% Apr*23s 2*2 *2 2*2 *2 2*2 *2 2*7 *2 2*2 2*2 2*2 10c OJibway Mining_________25 1*8 Julyl5 27a Apr 6 .GOMar 3% Apr*234 3 *278 3 278 2?8 *2*2 234 *2 2*2 3 3 212 Old Colony____ ________ 25 1*1 Ju lyll 4 Jan 3 2% Nov 7% Apr♦64 65 64 64*., 64 64*2 633, 64 ♦64 64*2 *633, 64 15C Old Dominion Co________25 59 Deo 21 83 N ov2l 38*2 Mar 64 Deo88 89 86 87 *86 87*2 863, 87 *87 88 88 88 179 Osceola...................... ......... 25 70 Julyl4 105 N ov20 64 Jan 93% Apr2134 2184 21 22 21*2 2134 21 21*2 21*2 221., 213, 22 4,06C Pond Creek Coal........ ....... 10 1 **2Mar 7 23*4 Deo 11 12 Jan 19% Aug
*88*4 89 89 89 89 89 89 89 89 90 90 90*2 255 Quincy_________ ________ 25 81 Julyl2 109*2 Nov21 50 Jan 05 Apr
*27 28 *26*2 27 *26*4 27 *26*2 27*2 Last Sale 273, Jan’ 17 Ray Consolidated Copper. 10 20*4 Junc22 36*4 N ov20 15*4 Jan 27*8 Nov•80 88 85 86 86 86 *85 86 86 80 87 88 285 St Mary’s Mineral Land.. 25 0 1*2Jan 31 110 N ov20 28 Jan 65% Deo

1 ?8 2 * l7s 2 *178 2 1% 1% *17, 2 2 2 505 Santa Fo Gold A Copper.. 10 1*4 July28 378 Jan 8 1 Mar 5 Oct
978 07s 9*2 9*2 9*8 9*2 93, 97, 10 10 *9*4 9*2 1,495 Shannon...... ............... .......  10 7 JulylS 12% Feb 14 4 Jan 11% Apr

*26*2 27*2 28 28 *26 27 *26 27 *27 28 *27 28 3C Shattuck-Arizona.............. 10 24*4 Julyll 40*8 Fob 14 18*4 Jsn 38 Nov*5 6 *5 6 *5 6 *5 6 *5 538 5*4 5*4 IOC South Lake_____________ 25 4 Aug 4 8*2 Jan 4 5*4 N ov 7*4 July
*15*2 16 16 16 15 15 *15 15*2 *15 16 15 15 25 Superior________________25 1 2 i2Julyl5 28*2 Jan 3 2212 Jan 41% Apr

7 7 k 6*4 67{ 634 634 63, 7*8 678 7 6*4 7 3,18C Superior A Boston Copper. 10 1*2 Jon 13 8*4 Oct 31 1 Mar 4% Apr
55 56 64 56 54*2 5478 53 54*2 54 5412 53 5412 1,930 Tamarack______________ 25 35 Aug 5 56*4 Jan 14 25 Jan 68*s Aug*5 6*2 5 5 *5*8 5*2 5*8 5*8 5*4 5*4 *5 5*2 95 Trinity................................25 4*4 July 12 12*4 Jan 3 2*8 Feb 15% Oct

2*4 2 *.j 2*3 21* 2 2*4, 2 2*4, 2 At 2 At *2 2 *, 1,860 Tuolumne Copper..............  1 .15 Jan 26 2*2 Deo 7 .20 Jan .63 Apr
65 65 63ti 65 63̂ 3 633S *63 64 03 03*2 64*., 0412 580 U S Smelt Refln A Min__ 50 64*8 Jan 3 81*8 N ov21 20 Feb 64 Dec
51*2 52 51*4 52 51*4 52 5U2 52*8 51*2 513, 513, 52 535 Do pref...____ ______ 60 49 Feb 1 53*i Apr 11 28 Jan 60*2 Deo278 278 *23| 27j 27g 2% 23, 2'*8 27, 3 27g 27, 1,455 Utah-Apex M ining..........  5 27, Deo 21 5*a Apr 10 2 Jan 5% June
18*2 187S 18*2 183.| 18*4 18*? IS 18 18*4 19 183, 19*2 2,501 Utah Consolidated........ .. 6 12t2Jan 15 30*2 N OV21 9*4 Feb 16*8 June10634 1063| 104*2 105 *105*2 106 *106 1063, 100*2 108 *107 1 073, 440 Utah Copper Co_________ If 75 Juno27 127*8 Nov20 48*i Jan 81*4 Dec
6*8 6*s 6*8 6% 6*4 6*4 6% 6*4 63, 1 ,88C 1 1 1 -, Mnr 13

*5*4 5*2 53s 538 53S 57S 57S 6 6 6 53, 57, 1,860 Victoria________________ 25 2*4 Jan 3 8*2 N ov l8 1 Feb 4% Apr*4t2 5 4*2 5 47s 5 43, fil4 5*4 55S 512 5*2 1,530 Winona_________________ 25 3% Mar27 8*4 N ov20 1*4 Jan 5*a Mar
*47*2 49 *47*2 4834 4 7's 48*2 45 45 48 48 48 48 82 Wolvcrlno______________ 25 45 Oot 9 67*2 Feb 10 32 Jan 70 Apr
*138 2 1*2 1*2 * 1^2 2 1*2 1*2 *1*2 1*4 *1*2 13, 300 Wyandott______________  25 1*8 Aug 12 2*4 Feb 14 .GOMar 2% Apt’

*BM Md UK*d ttleei. • Ex-dividend end right*. 9 Ex-«took dividend. » Assessment paid. » Ex-rights. * Ks-dlyldond. * Ex-Tamaraok stock. w naif-paid.
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Outside Stock Exchanges

Boston Bond Record.— Transactions in bonds at Bos­
ton Stock Exchange Jan. 20 to Jan. 26, both inclusive:

B o n d s—

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.
Sales
for

Week.

Range for Year 1916.
Low. High.

Am Agric Chcm 5s__ 1928 104% 104% 104% $11,000 100% May 103% Oct
5 s _______________ 1924 104 July 103 Dec

Am Tel A Tel coll 4s.. 1929 92% 92% 92% 40,000 90% Nov 93 Apr
5s temporary receipts... 101% 100% 101% 97,000 98% Deo 99% Dec
Convertible 4% s..l933 100 100 3,000 103% Dec 113% Oct

Atch Top A S F  4 s . . .1995 96% 96% 5,000 92% Aug 95% Feb
Atl G A W ISS L 53.. 1959 85% 84 85% 24,000 74 Jan 89% Nov
Central Vermont 4s. .1920 80 80 2,000 79 Nov 83% Jan
Chic June A U S Y 5s. 1910 102 102% 0,000 100% May 102 Aug

4 3 ____ ______  ...1940 86 1,000 84 Feb 87 Aug
Copper Rango 1st 5s. 1949 90 90 1,000 85 Mar 91 Jan
Cumb’Iand Tel A Tel 5s’37 100% 100% 5,000 99 Jan 101 Nov
Gt Nor-C B A Q 4s.. 1921 99% 99% 99% 17,000 97% July 99 Feb
K C Ft S A Mem 6s.. 1928 110% 110% 3,000 101% Oct 110 Apr
K C M A B Income 5.9 1934 76 70% 4,000 67% Feb 95 Nov
Mass Gas 4%s.......... 1929 98% 98 98% 45,000 90% Mar 99% Jan

4%s .............. ......... 1931 95 95% 7,000 93 Mar 90 Jan
Miss River Power 5s. 1951 76% 70% 11.0C0 70 Dec 81 Jan
N E Cotton Yarn 5 s ..1929 90 90 8,000 75 Jan 95 Dec

101 101% 7,000 100 Dec 104 May
79 79% 4,000 75 Jan 81% Nov

Pond Creek Coal Os. .1923 104 104% 4,000 87 Feb 107 Dec
Swift A Co 1st 5s___ 1944 102 101% 102 17,500 98% Jan 102% Oct

98% 98% 8,000 97 Jan 98 Nov
U S Sm R A M  conv Os . 107% 107% 3,000 107% Dec 115 Juno
W estern T el T el 5S-1932 165% 100 100% 30,500 99 Jan 102% Oct

Philadelphia Stock Exchange.— The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 20 to Jan. 26, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per eont of par value.

Stocks— Par.

Alliance Insurance____ 10
American Gas of N J..100
American Hallways___ 50

Preferred__________ 100
Baldwin Locomotive.. 100

Preferred__________ 100
Buff & Susq Corp r t e .  100

Preferred v t e .......... 100
Cambria Iron ................60
Catawlssa 1st pref........ 50
Consol Trac of N J___ 100
Elec Storago Battery. .100
General Asphalt_____ 100

Preferred__________ 100
Insurance Co of N A — 10 
Keystone Telep, prof.. 50 
Lako Superior Corp— 100
Lehigh Navigation____ 50
Lehigh Valley............... .50
Lch Val Transit, pref__ 50
Mlnelilll & 8 II...............50
Northern Central_____ 50
North Pennsylvania___ 50
Pcnnsylv Salt M fg ___ 50
Pennsylvania----------------50
Phlla Co (Pittsb)---------50

Pref (cumulative 6%) .50
Philadelphia Electric__ 25
Phlla K T vot tr recta..50 
Philadelphia Traction..50 
Hallways Co General.. _
Reading__ _____  50

Second preferred____ 50
Tono-Belmont Develop.. 1
Tonopah Mining________ 1
Union Traction........... .50
United Cos of N J___ 100
United Gas Improv’t ...5 0  
U S Steel Corporation. 100 
Warwick Iron & Steel.. .  10 
Western N Y & P enn ...50 
W Jersey & Sea Shore..50
Wm Cramp A Sons___ 100
York Railways, pref__ 50

Bonds.
Amor Gas A Elec 5s. .2007

do small____ 2007
Baldwin Locom 1st 5s.1940
Beth Steel p m 0s___ 1998
Cons Trac of NJ 1st 5s 1932 
Elec A Poop tr ctfs 4s. 1915

do small____ 1945
Harwood Electric 6s . .  1942 
Hunt A Broad Top coas 5s 
Inter-State Hys coll 4s 1943

do small........ 1913
Kentucky Trac A Term 5s 
Lake Superior Corp 5s 1924 
Lch C A N  cons 4%s.l954

Registered 4%s------1954
Lch Vail gen cons 4s. .2003

Gen consol 4%s------2003
Lch Vail Coal 1st 5s. .1933 
Lch V Tran rcfAfmp5sl900 
Market St Elev 1st 4s. 1955 
Nat'I Properties 4-6s..

Small bonds_______
Penn RR general 4%s.l965 

Consolidated 4 % s.. 1900 
P W A B ctfs 4 s . .. 1921 

People's Pass tretfs Is 1943 
Philadelphia Co 1st 5s.1919 

co,l trust 5s.1951 
Phil Elec tr ctfs 5 s . . .1948

Trust ctfs 4s_____ 1950
Phlla A Read Term 5s 19 ti 
Pub Scrv Corp N J 5s 1959 
Reading general 4 s . ..  1997 

J C collateral 4 s . ..  1951 
Schuylkill Rlv E S 4s. 1925 
Spanlsh-Amcr Iron Os. 1927 
Stand C. A F, 0s small. 1920 
Unit Rys gold tretf 4s.1919 
United Rys Invest 5s. 1926

Friday
Last
Sale.
Price.

98
101 %
00
55%

66% 
29 % 
08 
27 %

19 %
84 % 
78%

34 % 
32%

101%

4%
6%,

40
89%

114%

52
82
37%

104%

102%
84

Week's Range 
of Prices. 

Low. High

20% 20% 
119% 120 
33 33
97% 98 
54% 54% 

101% 102 
00 00 
55% 58 
45 45
54 54
74 74
00% 07 
29% 29% 
68 70
27% 27%

68
20%

84% 85 
77% 78% 
43% 44 
57% 57% 
88 89
93% 94 
95% 90 
50% 57% 
41 41
41% 42% 
33% 34% 

132 34%
84
7%

85%‘ 
55 I 

102%
91%

101%

104%
99%
89%
90

107
113%
95%

72%

83 J-
5

x 100% 103 
44% 44% 
4% 4%
6 6%

40 47
225 225
89% 90 

112% 115% 
9% 9%

18 18 
50% 52 
80% 82 

z37% z38
97 97%
90% 90% 

104% 104% 
124 124
102% 102% 
83% 84 
85 85

104 104
80 80 
54% 55% 
55% 55% 
84% 85% 
51% 55 

102% 103
103 103 
91% 91%

101 % 101% 
100 100% 
93% 93% 
98% 98% 
07% G8 
07% 07%

104 104% 
107% 107%
99% 99% 
89% 89% 

101% 102 
90 90

107 107
92 93%

113% 113% 
92% 92% 
95% 90% 
97 97
99% 99% 

102 102 
101 101 
72% 73 
72 72%

Sales
for

Week.
Range for Year 1916.

4,344

3,068
8,093

259
1,033

210
145
753
180
502

13
504

20,351
00
15
75
05

238
$10,000

1,800
29.000
4.000
8.000

18.000 
300

1,000 
1,000

83.000 
500

14.000 
32,500
10.000 
1,000
7.000

33.000
5.000
8.000 
1,000
4.000 

500
19.000
5.000
8.000
7.000
5.000

25.000
3.000
8.000
4.000
4.000

33.000
2.000
7.000
7.000 

500
13.000
10.000

Low. High.

17% May 20% Oct
118 Dec 123 Feb
28% Jan 30 Apr
93% Feb 100 Mar
07 Dec 115% Feb

100% Dec 109% Mar
38 Jan 72 Dec
54 July 02% Jan
44 Jan 47 Feb
52% Nov 55% Feb
70 Mar 74% Nov58% Apr 72% Apr
27% Aug 38 Mar09 Aug 73% Mar
25 Jan 27% Oct07 Nov 70% Apr
8% Jan 33% Nov74 May 90% Dec74% Jan 89 Oct38 Jan 44% Mar56 Feb 58% June85 Sept 90 Jan92% Mar 95 Sept90 Dec 102% Feb

55% Aug 00 Oct
38% Sept 47% Dec
39% July 45 Apr

<z27 Mar 34% Dec
17 May 33% Deo
75 May 82% Dec

4 1-10 Oct 5 May
75% Jan 115% Sept
41% Feb 51% May
4 Mar 5 7-10 May
J)% Aug 7 Jan

41% Jan 48% Dec
222 July 227% Juno

87 May 93% Oct
79 Mar 129% Nov
9 Aug 11% June

10 Mar 20% Juno
48% Sept 51 Jan
70 Mar 97% Dec
34% Jan 39 Mar
89% Jan 97% Nov
89% Jan 97 Nov

104 May 100 Mar
120 Jan 122 Nov
101% Jan 102% Apr
79% May 86 Doc
70 Apr 80 Dec

101 Jan 103% Oct
75 Nov 75 Nov
55 Dec 58 Jan
55 Doc 59 Jan
82% Nov 82% Nov20% Jan 55 Nov101 Aug 103% Feb103 Mar 103 Mar89 Sept 94 Feb
99% Aug 103% Fob

101 Aug 100 Jan
01 Aug 93 Feb
95 Jan 97% Nov
67% July 70% Apr
65 June 70% Apr

100% Jan 103 Feb
104% July 100% Dec
99 Jan 99% Feb
82 May 85 Nov

100% Aug 101% Nov89 Aug 94 Feb
103% Jan 100% Nov
81 Apr 90 Dec

110% Jan 113 Juno
90 Mar 93 May
93% May 90% Jan
95 Jan 97 June98% Fob 99% Oct101% May 102% Oct99% Jan 102% Apr70 Aug 75% Jan
07% Apr 70% Nov

utuumuro — complete record or tne
transactions at the Baltimore Stock Exchange from Jan. 20 
to Jan. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars por

share, not per cent, 
of par value.

For bonds the quotations are per cent

Alabama Co 1st pref. -.100 76 75 76
Arundel Sand & Gravel 100 39 39
Baltimore Tube____ ..IOC 120 123%Preferred________ ..IOC 107% 107% 109Commercial Credit.. .. .2 5 46% 40%
Consol Gas E L A Pow.100
Consolidation Coal____100
Cosden A Co.....................5
Cosden Gas..................... .5

Preferred____________ 5
R ights____________
Warrants__________

Da vlson Chemical. .  No par
Elkhom Coal Corp____ 50

Preferred_____________
Houston OH trust ctfs.. 100 

Preferred trust ctfs.. 100 
Internat Cotton Mills. 
Maryland A Pennsylv com
Monon Vail Trac____ 100
MtV-Woodb Mills v t r ICO

Preferred v t r_____ 100
Norfolk Ry A Light__ 100
Northern Central.......... 50
Pennsyl Wat A Power. 100
Sapulpa Refining.......... .5
United Ry A Elec _____ 50
W ayland OllA G as......... 5

Bonds—
Alabama Co gen 6s__ 1933
Atl Coast L con deb 4s 1939
Balt Elec stpd 5s___ 1947
Balt Spar P A C 4%s.l953 
Carolina Central 4s.. .  1949
Coal A Coke 1st 5s__ 1919
Cons G E LAP 4% s..l935

N otes.......... .............
Consol Coal refund 5s 1950

Convertible 0s........ 1923
Cosden A Co 0s............
Cosden Gas 6s________
Elkhorn Coal Corp 0s. 1925
Elkhorn Fuel 5s_____ 1918
Fair A Clarks Trac 5s. 1938
Fairmont Coal 5s___ 1931
Georgia Sou A Fla 53.1945 
Knoxville Traction 5s.1938 
Md A Penna Income 4s '51 
MerchAMlner Tran Os.. 
Mt V-Woodb notes 6s 1918
N O G t North 5s____ 1955
N O Mobile A C 1st 5s 1900 
N News A Old Pt 1st 5s '38 
Norf A Ports Trac 5s. 1936
Norf Ry A Lt 5s____ 1949
Pennsy W A P  5s___ 1940
United E L A P4% s..l929
United Ry A E 4s___ 1949

Income 4s.................1949
Funding 5s.......... ..1930

do small.......... 1930
Notes 5s...................1921

Va RyA  Power 5s___ 1934
Wash Balt A Ann 5s.. 1941 
Wash Ry A E cons 4s. 1951

Friday
Last
Sale.
Price.

26%
124%
109
16%
14%
5

24%

63%

69

34%
4%

94%
105
100
108

102%
32

103%
100%

86%
99%

90
' 63 '

Week’s Range 
of Prices. 

Low. High.

26% 26% 
124 120
108% 109% 
16% 17%
14% 15% 

5%
64c.

1%
43

75C
2

44
2 4 %  2 4%  
4 6 %  46%  
20% 20% 
6 3%  64 
1 9%  20 
15 1568 08 
18%  18%  
69 6 9%
2 6 %  2 6%
88
83
10% 10%
3 4%  3 5%  

4 %  4 %

80
92

80
92%

100% 100% 
98% 98% 
88% 88% 
90% 90% 
93% 93% 

107% 107% 
94 94%

104% 105% 
105% 100 
107% 108% 
101% 101% 
103 103%
101 101% 
98% 98% 

102% 102% 
105 105
31% 32% 

103% 103% 
100% 100% 
64 04
54% 54% 
98% 98% 
86% 86% 
99% 99% 
95% 95% 
94% 94% 
84 84%
67 67%
89% 90 
89% 90 
99% 99% 
92 93
88 88 
82 82

Sales I
for ! 

Week. • 
Shares, i

Range for Year 1916.

Low.
60
20

450
100
10
18

690
1,415
2,336

18,721
1,030

37,157
2,173

83

i 50 Sept 
j 35% Aug 
1 63 Jan 

82% Jan 
46 Jan 
26% June 

107 Mar 
96 Feb 
13% Aug 
6 Apr 
4% Apr

91 Nov 
42 Feb 

133% Nov 
110 Dec 
50 Feb 
26% June 

130 Nov 
118% Nov 
26% June 
18% June 
6% June

35% Aug 71% Jan
845 15 Aug 24% Nov
20C 31 Aug 48 Nov
15C 13% Aug 24 Dec
45 57 July 08 Jan
47 12 Aug 19 Apr
14 6 Nov 6 Nov
4 57 June 70 Dec

23 10 Mar 21% Nov
209 69 Nov 76 Nov

80 25 Mar 27 Nov
87 85% Sept 90% Nov

100 72 Mar 86% Nov
10 7% Aug 16% Feb

1,391 25% Jan 36% Nov620 3% Aug 9% Feb

$2,000 60 Jan 90 Nov7,000 91 June 95% Nov
1,000 99 Aug 100% Nov

11,000 95% Jan 98% Mar
10,000 88 Oct 89% Mar
1,000 85 Jan 93 Dec

18,000 86% Aug 94 Nov
1,700 102% Oct 109 Nov

12,000 91 July 94% Nov
28,500 102% Sept 112 Nov
63,000 101% Oct 107% Dec

118,100 100 Aug 120 June
3,000 96% Aug 100% Dec

31,000 99% Aug 111% Nov
13,000 98% Nov 101% Feb
5,000 93% June 99% May
1,000 101 July 103 Jan
1,000 102% May 101 Mar

11,000 20 Oct 28 Nov
1,000 101 Jan 104 Nov

30,000 98 Mar 102% Oct
10,000 55% May 65 Oct
1,000 49 Apr 59% Nov
1,000 99 Oct 99% Mar

20,000 81% Jan 86% Dec
2,000 95 Feb 100 Nov

17,000 90 Jan 90% Oct
1,000 93% Jan 96 Dec

11,000 82 July 85% Oct
13,000 60% June 69% Nov
3,400 84% Jan 90 Oct

700 83% May 90% Nov
10,000 99 Feb 100 Sept
3,000 88 Oct 91 Jan

28,000 81 Jan 87 Jan
3,000 81% Nov 82 Aug

High.

z Ex-dividend.

Pittsburgh Stock Exchange.— The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 20 
to Jan. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Stocks— Par

Amer Sewer Pipe......... 100
Am Wind Glass M ach.100

Preferred...................100
Am Wind Glass pref__ 100
Cable Consol Mining___ 1
Caney River Gas.......... 25
Columbia Gas A El___ 100
Fed St A Pleas Val Tr..25 
Harb-Walker Refract-.100 
Indepcn Brewing pref..50 
La Belle Iron W orks...100
Lone Star G a s ..______100
Mfr's Light A Heat___ 50
Mt Shasta Copper____
Nat Fireproofing com. . .  50

Preferred___________ 50
Ohio Fuel O il...................1
Ohio Fuel Supply_____ 25
Oklahoma Nat Gas___ 100
Osage A Oklahoma Co .100
Pittsb Brewing com___ 50

Preferred___________ 50
Pitts Cons M M A T ___ 1
Plttsburgh-Jerome Copp.l
Pittsb OH A Gas______100
Pittsburgh Plate Glass.100
Pure Oil common_______5
Ross Mining A Milling__ 1
San Toy Mining........... .1
Union Natural Gas___ 100
United Coal pref v t e ____
U S Glass.......................100
U S Steel Corp com___ 100
West’h’so Air Brake___ 50
West’h’se Elec A M fg ..50

R ights............................
Westinghouse Machlne.50 
West Penn TrAWPcom 100

Bonds—
Cent Dlst Teleph 5s..1943
Indep Brewing 6s___ 1955
Pittsb Brewing 6s___ 1949
Pittsb Coal deb 5 s ...  1931 
Pitts McKees A Conn 5s'31 
West Penn Tract 5s.. 1960

Friday
Last
Sale.

. Price.

59
123
107

"46%
" 26”

79%
92
67%
93c.

22
53%
99

121

lie .
1.05
12%

132
22
21c.
15c.

38%
155

53%

35

49%

Week’s Range 
of Prices 

Low. High.

18 19%
57 62

122 124%
100% 107 

5c. 6c.
45% 40% 
45 47
20 20 

125 125
17% 17% 
78 79%
90% 92 
66 68 
92c. 98c.

7% 7%
17 17%
18% 22 
50% 56 
99 100

120 121 
4 4

18 18
10c. 11c.

1.05 1.15 
12 13

132 133%
21% 22% 
20c. 23c.
15c. 15c.

180 181 
73 73
38% 39 

113% 114 
155 157
52% 53% 

% % 
35 35
22 22%

103 103
49% 49% 
67 67
99% 99% 

101% 101% 
87% 87%

Sales
for

Week.
Shares.

630
3,330

711
75

10,000
100
385 

. 50 
165 
10 

385 
666 

2,246 
20,700 

155 
415 

13,739 
30,621 

590 
325 
205 
50

4.500 
10,900
2,625

220
4,889
5.500
2,100

30
10

275
35

811
280

5,272
30
35

$2,000
1,000
1,000
4,500
3.000
1.000

Range for Year 1916.
Low.

15 June 
34% June 

110 Nov 
100 Feb 

3c. Apr 
14% Mar 
14% Mar
71% Jan 
15 Dec 
49 June 
87 Aug 
49% Apr 
83c. Dec 

6% July 
15% July 
14 Aug
38
70
98

4 
16

5
94c.

Feb
Jan

Mar
Dec
Dec
Sept
Dec

6% Mar 
115 Jan 
rl7%  May 

5c. Apr 
12c. Dec 

141% Apr 
70 Dec 
25% June 
80% Jan 

133% Apr 
51% Dec
30
17

Mar
Jan

101% Jan 
49 Mar 
64 Mar 
96%‘ May 

100%$May

H igh .
20% Oct 
66 Oct

155
107

Apr
Aug

13c. Oct 
50 Dec 
53 Dec

127 Nov 
23 Sept 
94% Nov 
99 Nov 
68 Noy 

1.30 Dec 
12 Jan 
24% Jan 
19 Jan 
59% Nov 

101 Deo 
128% Dec 

6% Aug 
26 [Oct 
15 "  1 Oct 
1.65 Dec 

13% Oct 
138 Dec 
22% Dec 
45c. Oct 
25 Jan 

188 Dec 
70 Dec 
46% Oct 

129% Nov 
167% Dec 
71% Mar

Oct
Nov

103% Mar 
62 Aug 
75% ! Oct 

100 'Nov 
102% Aug

x Ex-dividend.
Chicago Stock Exchange.— Complete record of transac­

tions at Chicago Stock Exchange from Jan. 20 to Jan. 26, both 
inclusive, compiled from the official sales lists, is as follows:
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Stocks— Par.

American Radiator------ 100
Amcr Shipbuilding____100

Preferred...... ............100
Amer Straw Board..
Booth Fisheries, com .. 100

Preferred---------------- 100
Chic C’y <& C Ry pt sh com

Preferred_____________
Chic Pneumatic Tool--100 
Chic Rys part ctf “ 1”
Chic Rys part ctf "2”
Chic Rys part ctf “ 3" 
Chicago Title & Trust. 100 
Common wealth-Edlson 100

Rights ............ ..
Cudahy Pack Co, com. 100
Deere & Co, prcf---------100
Diamond Match---------100
Edmunds & Jones com. 100
Hartman Corp____
Hart Shaf & Marx, comlOO

Preferred.........- -.
Illinois Brick........ ........ 100
K  C Ry & Lt, pfd ctf 
Linde Air Prod, com ..100
Lindsay Light_____

Preferred............ .
National Carbon---------100
0» Preferred__________ 100
Pacific Gas & El C o .. .  100 
People’s Gas L & Coke.100 
Prest-O-Llto Co, Inc 

Rights................ ..

Preferred---------------- 100
Shaw W \V, pref.......... 100
Stow Warn Speed, com 100
Swift & Co.......... .......... 100
Union Carbide Co........ 100
United Paper Bd, com. 100 
Ward, Mont & Co, pref

Clilc Rys Ss series •‘A’’ 
Chic Rys 4sseries “ B” . . 
Chic Ry pr 1 M g 4s 1027 
Chic Ry Ad Inc 4s. . 1927 

Chicago Telephone 5s 1923 
Commonw-Edlson 58.1943 
Cudahy Pack 1st M 5sl946 
Metr W Side El 1st 4s. 1938 
Peop Gas L & C, ref g 5s’47 

Chic Gas L & C 1st 5s’37

Wilson & Co 1st 6 s . . .1941

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range for Year 1916.
Low. High.

420 420 420 10 385 Jan 425 Nov
63 62 64% 406 33 Jan 72 Nov

95 95 20 75% Jan 97 Dec
60 59 60 550 12 May 55 Dec
67% 67 69 1,085 25 Jan 63% Dec
85% 85 86 144 66 Jan 88 Oct

4% 4% 30 2 % July 6% Nov
31% 30% 32% 505 15 July 41 Nov
73 73 74% 755 66 Dec 79 Mar

69 70 13 70 Apr 80 Jan
20

2A
21
2'A

695
35

13
2'A July 4% Oct

220 220 230% 15 6210 Dec 249% July
137 135% 137 279 139,% June 147 Sept

11 785
1 1 1 1 10 % 1 12 350 106 Dec lie Dec

99% 100 102 89 May 100 Dec
129% 128 130% 2,094 102 Mar 142% Dec

34 34 10 38% Aug 44% Sept
78 78% 210 72 Sept 87% Dec
88% 90 69 SO Aug 91 Sept

117% 118 127, 114% Jan 120 Sept
88 88 95 76% Jan 100 Nov

65 3
285 288 52, 298 Dec 315 Nov

19 19% 75 6% Jan 25 Aug
10 10 10 60 9% Mar 1 1 % Aug

325 300 330 769 167 July 330 Dec
130% 130% 132 06 120 % Feb 133 Oct

68 64% 68% 265 56 Oct 67 Dec
103% 103% 104 148 104 Dec 118 Oct

139% 140 155 114% Oct 148 Dec
R 5% 25

112 1 10 % 1 12 174 107 Jan 118% Sept
100 101 127 100 Apr 101 Feb

335 329 335 19 309 Jan 363 Jan
110% 1 10 % 1 1 1 % 99 107 Jan 115 Oct
232 232 239 13,200 169 Mar 234% Nov

126% 126% 10 124 Aug 127 Feb
94 94% 238 95 Dec 95 % Dec

99H 98 100 1,417 82% Apr 119 Aug
143 % 143 145 2,246 126% Jan 175 Oct
197% 193% 199 1.608 al55 Sept 215 Sept
34 31 34 1,425 13% June 40 Nov

116% 117 95 1 1 2 % June 117% Oct
65% 61 65M 4,393

105 io5 v* 140
94% 94% $6,000 92% Sept 94% Feb

92% 92% 92% 2,000 83 Mar 93% Nov
99% 99% 99% 68,000 98% Apr 100 Feb

78 78 6,000 69% Sept 82% Nov
97% 97% 50,000 95% Dec 98% Feb
88% 89% 61,000 80% Aug 92% Feb

70 70 70% 10,000 65% July 75 Jan
60% 00% 2,500 60 Oct 70 Jan

43 43 43 3,000 33% June 41 Oct
102 102 5,000 1 0 1% Apr 10 2% Nov

103% 103% 103% 25,000 1 0 1% July 103 Nov
99% 99% 09% 34,500 98% Dec 98% Dec
70% 70 70% 8,000 70 Dec 73% Jan

10 2% 10 2% 5,000 10 1% July 10 2% Nov
103% 103% 7,000 102 May 103% Dec
10 1% 10 1% 3,000 100% Sept 102 Dec

96% 96 96% 11,000 94 Jan 96% Sept
89 89% 10,000 88% Jan 92% Apr

102 1 0 1% 102 11,500 98% Jan 10 2% Apr
103 102% 103 37,000 10 1% Dec 103 Oct

a Ex-dlv. 2% , stock dlv. 40%. 6 Ex-dlvldend, ex-rights.

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending 
Jan. 26 1917.

Stocks.

Shares. I Par Value.

Saturday...................
Monday......................
Tuesday................—
Wednesday-...............
Thursday___________
Friday.................. .....

T ota l......................

265,085
864,549
359,982
355,078
410,378
425,173

$24,677,200
79,858,400
33,182,200
33,222,050
35,694,830
38.060,800

2,680,245'$244,695,480

Railroad,
&c..

Bonds.

$2,129,000
3.297.000
3.876.000
3.591.500
3.541.000
3.023.500

$19,458,000

State, Mun. 
11 Foreign 

Bonds.

$806,500
772.000
452.500
834.500
316.000
442.500

U. S. 
Bonds.

$3,624,0001

Sales at Week ending Jan. 26. Jan. 1 to Jan. 26.
New York Stock 

Exchange. 1917. 1916. 1917. 1916.

Stocks—No. shares__ 2,680,245 3,324,286 14,982,015 14,751,803
Par value................ $244,695,480 $303,749,405 $1,363,990,930 $1,319,463,785

Bank shares, par......... $5,000 $10,200 . $12,200 $22,000
Bonds.

Government bonds.. .  
State,Mun.,Ac.,bonds $3,624,000 $3,827,000

$5,000
31,958,000

$41,000
15,815,000

RR. and mlsc. bonds.. 19,458,000 22,045,000 76,380,500 94,895,500

Total bonds_______ $23,082,000 $25,872,000 $108,343,5001 $110,751,500
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES.

Week ending 
Jan. 26 1917.

Boston. Philadelphia. Baltimore.

Shares. |Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday - ............ 13,994; $63,500 6,008 $120,100 3,173 846,700
Monday_________ 31,328, 32,000 16,336 55,000 10,518 116,600
Tuesday_________ 22,313 79,200 7,494 71,000 5,650 103,300
Wednesday.......... 24,952 69,300 9,945 88,800 4,216 76,200
Thursday________ 25,846 62,900 6,760 76,500 3,281 73,900
Friday.................. 25,726| 61,000 10,102 80,500 2,304 116,200

Total ................ 144,159! $367,900! 56,645 $491,9001 29,1421 $532,900

New York “ Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 20 
to Jan. 26, both inclusive. It covers the week ending Fri­
day afternoon:________________ _______________________________

Week ending Jan. 26. 
Stocks— Par.

Aetna Explos.r.'..(no par)
Preferred r .............. - 100

Amer Int Corp $50 pd.100
Amer Sumatra Tob----100
Amer Tel & Tel 1st Inst pd. 
Am Writ Paper com ..100

Friday 
' Last 
Sale. 
Price.

4%
30

4 %

I Sales 
Week's Range for 

of Prices Week 
Low. High. Shares.

3 % 5%
*21 30
54 54%
17 *18
46% 49%
4 4 %

Range for Year 1916
Low.

21,000
949

3% Deo 25 Feb
578
250

1,500
800

*1 2 %
19

Jan
Dec

<61
26%

Sept
Dec

2 Mar ii% Got

High.

Stocks— (Con.) Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range for year 1916.
Low. High.

Beth Steel Cl B com r t to. _ 135 126 *140 9,310
Brit-Amer Tob Ord'y__Ii

' 19 19% 600 16 Jan 20% Nov
Ordinary bearer........ ill 19% 20 1,500 15% May 2 1 % Nov

CaUf Packing Corp r.__(t) 38% 36% 38% 5,650 30 Deo 38 Oct
Canadian Nat Gas Corp.l 1 % 1 13,900 % Nov 2 % Jan
Caibon Steel, com r.,100 95 95 95 50 55 Feb 133 Nov
Car Lighting A Power r.25 ___ 2 % 2 % 200 2 % Dec 7% Apr
Carwen Steel Tool........ 10 1 2 % 12 1 2 % 4,175 W7% Jan 18% Deo
Central Foundry 00m r 100 23 23% 24 900 11 Jan 32 Deo

Preferred r_________100 38% 38% 41 800 20 Jan 49 Dec
Charcoal Iron Co of Am. 10 _____ 7% 8 500 5% Aug 8 % Nov

Preferred r__________10; _____ 7 7 500 5% June 7% Nov
Chevrolet Motor-------- 100 117 116 124 2,300 114 Deo 278 June
Eastern Steel, com___ 100: 102 109 300 63 Aug 129 Nov
Emerson Motors Inc r .10 3 3 3 967 1 % Nov 5% Aug
Linerson Phonograph___ 5 1 1 % 10 % 1 2 % 7,600 8 >, Oct 14% Jan
Erickson Wheel r_______1 30 25 30 700
Fisher Body Corp pf r. 100 93% 95 300 93 Oct 95% Oct
Flemlsh-Lynn Phon r ----- 5 _____ 1 % 1 % 400 1 % Aug 7% June
Hait-Bell C or__________5 3% 3% 3% 1,575 3% Oct 4% Nov
H.isk A Balk Car (no par; 44 40% 44 4,200 33% July 54% Jan
Holly Sugar Corp (no par) 46% 45 46% 100 30 Dec 61 Oct

Preferred____ _____ 100 99 98% 99 73 93% July 103 Dec
Hupp Motor Car Corp. 10 5 4 5 5,750 5% Nov 11 % June
Imp Carbon Chaser r— 1 5-16 5-16 5-16 1,100 % Dec 53 0 Sept
Intercontinental R ub.. 100 1 1 % 1 1 % 1 2 % 1,200 10 June *19 Sept
Int Arms A Fuze Sec— 25 24% 24% 24% 300 7 July 26% Jan
Int Motors, 2d pref r ..l0 0 30 30 30 33
Joplin Ore A Spelter .r . .5 300 28c 350 28,750 o22o Dec 06IO Aug
Keystone Tire A Itubb--10 16 15% 16% 2,450 12 Sept 19% Oot
Kresge (S S) com .r___ 10 ______ 1 2 % 1 2 % 400 10 June wl6% Jan

Preferred r..................10 11 11 10C 10 % Apr 1 2 % Apr
Kress (S H) A Co, com. 100 65 65 100 60 Nov 75 May

Preferred__________100 107 105 107 200 101 July 105 May
Lake lorp Boat com.r. 10 7% 7% 150 6% July 14% Oot
Lima Locomo com .r ..l0 0 ~58% 58 59 2,800 33 July 48% Deo
LukensSteel, 1st p fr ..l0 0 99 100 570 99 Dec 100 Deo
Manhattan Elec Supp.100 39 37 39 600 32 Oct 40 Oct

Preferred--------- . -100 97% 96 98 1,700 94% Nov 98 Deo
Manhattan Transit . . .2 0 ___ __ % % 100 % Oct 2% Jan
Marconi W'irel Tel of Am .6 . . . . 2% 2% 200 3 Apr 4% Jan
Marlin Arms v 10 (no par). 79 61 82 10,800 23 June 83 Oot
Mexican Petrol Export r - 20% 20% 400 17% Dec 20% Deo
Midvale Steel A ord .r ..5 0 59% 59% 61% 25,200 51% Dec 77% Jan
Mitchell Motors r (no par) 53% 53% 53% 100 51 Dec 73% Sept
Nat ional Acme Co r___ 50 38 35% 38 600 34 Dec 41 Dec
Nat Mot Car A Veh r . .( t ) 29% 29% 40C 33 Dec 44% Nov
N Y Shipbuilding Corp r(t) 42% 43 300 42 Dec 48% Deo
North Am Pulp A Paper it) 8 % 8 8 % 3,000 7 Dec 16% N ov
Old Colonial Chocolate r_5 3% 3% 3% 1,500
Penn Seaboard Steel . . ( t ) 50 50 50 100 60 Nov 60 Nov
Pierce-Arrow Mot Car r (t> 51% 50 53 2,400 42 Nov 05 Nov
Poole Eng A Mach r . .  100 60 60 80 90 80 Dec 150 Jan
Pyrene M f g r . . . ............ 10 _____ 10 10 45 14 Dec 20% Feb
St Josepn Lead r............ 10 18% 17% 18% 2,700 14 July 22 Nov
St L R Mt A Pac Co r. 100 _____ 32% 33 1,200 30 Sept 40 Mar
Santa Cecilia Sug r w i-100 27 28% 1,160

Preferred *■ w i _ioo 59% 60 250
Seaboard St A Mangan (t) 50 52 200 24% Aug 31 Nov
Smith (AO) Corpr.no par 40 42 333 39 Dee 45 Nov

Preferred r...... ......... 100 ‘ 97 96% 97 150 93% Dec 98 Oct
Smith Motor T ru ck .r ..10 8 7 8 9,350 4% Dec 6% Nov
Smith ATerry Transp pi 10 9% 9% 10 1,500 9% Aug 11% Sept
Steel Alloys Corp.r........ 5 9% 8% 9% 9,550 2% Sept 7% Deo
Stromberg Garb ..(n o  par) 33 32 33 300 39 Oct 45% Aug
Submarine Boat..(no par) 21% 21 22% 4,100 24 Dec 45% Oot
Superior Steel r . __ 100 34 32% 34 158

1st preferred f 100 100 99 100 2,150
Todd Shipyards r (no par) 85 85 109 73% July 95 Nov
l Transue A Williams Steel

Forging Corp r.(no par) 46 46% 2,000 42 Deo 48% Deo
Trlanglo Film Corp v t 0.6 3 2% 3% 15,900 1% Nov 6% Jan
United Alloys Steel Corp rt 50% 50% 52% 7,200 47 N ov 60 Deo
United Motors r. (no par) 44% 44 48% 8,700 42% Dec 94 June
United Profit Sharing... 1 7-16 % % 1,650 % May 2 1-10 Jan
Unitor! Suer nr Cos v* 1 50 35% 35 36 14,343U llltLU 1JU5IU \JviJ n 1 ••wu
U S L t A H t  Corp r----- 10 1% 1% 1% 1,450 1% Nov 4% Jan
U 3 Steamship.............. 10 5% 5% 5% 5,950 4 Apr 8 Sept
World Film v t c ________6 % % 1 3,000 % July 3 Jan
Wright-Martin A lr .r ..(t) 12% 12% 15 6,300 13% Deo 36 8ept

Preferred t.________ 100 57 57 100 60 Dec 80 Nov
Zlno Concentrating.r— 10 4 4% 3,200 3% Aug 6% Apr

Railroads—
Pitts A West Va.com r 100 22 22 22% 400 20% Deo 24 Deo
Rock Island w l .r ----- 100 39 37% 39% 4,000 38% Nov 45% Deo

Preferred A w l .r — 100 87% 88% 800 83 Nov 94% Deo
Preferred B w l .r__ 100 73% 72% 73% 1,810 68 Nov 80 Nov

Western Pacific R R ...100 23 24 500 12 Sept 25% Deo
Preferred__________100 ........ - 55 55 100 36 Sept 51 Deo

R igh ts—•
Bethlehem Steel............ .
Chic & North Western...

Former Standard Oil 
Subsidiaries

Galena-Signal Oil, com 100
Illinois Pipe Line.......... 100
Ohio Oil.......................... 25
Prairie O il*  Gas_____ 100
Prairie Pipo Line.......... 100
Standard OH (C alif)..-100
Standard Oil (Ind)___ 100
Standard Oil of N J ...100 
Standard Oil of N Y..100
Vacuum Oil_____  - .100

Other Oil Stock*
Alcoken Oil r .......... ........5
Alpha Oil Gas.r_____ 1
Am Ventura Oil r.......... 1
Burnett Oil A Gas.r----- 1
Codden A C o .r ......... — 5
Coeden Oil A Gas com .r.6
Elk Basin Petrol r ..........5
Esmeralda Oil Corp r___ 1
Federal Oll.r___________ 5
Gen Ref A Prod r............. 1
Houston Oil common r.100 
Internat Petroleum r..JEl 
Kenova Oil (prospect)..-1

34%

Midwest Oll.r.

26 36
1%  1%

Monongah Oll.r__
N Y-Oklahoma OH r----- 1
Ohio Fuel OH r .............. 1

Sequoyah Oil A Ref____ 1
Sinclair OH A Refr(no par) 
Southern Oil A Transp r 10 
United Western Oll.r— I 
Utah Petrol (prospect) -.1  
Vacuum GasAO.Ltd r . l . l

398 381 400
633 640

’ 442 440 441
402 390 404

.  . . 935 947
'766 740 796
300 275 306
415 395 418

2 2
86c 80c 860
30c 25c 30c

2 % 2 % 3%
17 16% 17%
14% 14% 14%

8 % 7% 9%
84c 75o 84c

6% 5% 6%
13-16 1

21 21
14 1 1 % 14%
9-16 9-16 %
16% 15 17%

2 % 2 % 4%
1 2 % 1 2 % 1 2 %
79c 75c 80c

1 95c 87c 98c
% % %

% %
2* 7-16 2 % 2 %

2 1 % 19 22
15c 12o 16c

i 13 1 2 % 13%
63c 48c 71c

i 9% 8 % 9%
. 1 % 1 % 1 %

67% 66% *67%
; 10 % 10% 1 1 %

1 1 %
1 %

12
2 2 %

61% 61% 62%
1 6% 6 6%

% % %
51c 58c

“ 7-16 % 7 -1  a

3,900
100

75
30

273
30

105
442
110
850

1,477

600
4,600

20,000
4,150
2,450

12,200
14.000
45.000 

5,850
29,050

200
27.400
70.000 
15,200
48.000

2,200
46.500
13.500 

1,800 
1,000

31,700
6,590

105.000
14.500
93.500
37.000
4.500 
6,760 
5,275 
1,200

99.400
26.000 

200
3,400
4.500 
9,000

1 % Doc 2 Dec

151 Feb 206 Nov
155 June 255 Deo
189 Jan 400 Deo
359 Aug 650 Deo
205 Apr 352 Dec

<234 Apr 387 Nov
4S7 Jan 848 Nov
495 Apr 700 Nov
200 Mar 2S5 Deo
216 Feb 399 Deo

2 % Jan 4% May
13 Aug 27 June

6% Apr 18% June

% Feb 7% Deo
9-16 Dec 1 1-16 Sept
12 Aug 24% Deo
9% Juno 13% Jan
3-16 Sopt 93c June

1 1 % Deo 14% Deo
3 Dec 25 May

38o Aug 850 Fob
75c Apr 1 1-10 Mar
65o Deo 2 % Deo
700 June 1 % Aug

7o Mar 2 1 o June
5% Aug 13% Deo

300 Deo 950 Aug
______

% Aug 1 % Deo
64% Dec 74 Deo

7% Aug 16% Feb
9% Mar 14% May
1 % Sept 2% Deo

35% Aug 67% Deo
7 Dec 9% Nov

54o Mar 2 % June
350 Sept 74o Deo
28c Sept IX , Nov
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Other Oil Stocks (Concl.)

Victoria Oll.r__________1
West End Oil A Gas r . . . l  

Mining Stocks—

Austln-Amazon r.

Butte-Dctrolt CopAZlno.l
Butto & N Y Copper___ 1
Butte & Zenith..............10
Calaveras Copper r____ 5
Caledonia Mining.............1
Calumet A Jerome Cop r. I
Canada Copper________ 5
Carlisle Mining r_______ 5
Cash Boy______________ 1
Cerro do Pasco Cop (no par)
Corro Gordo Mines_____ 1
Consol Arlz Smelt_______5
Consol-Homestead., r . l  
Crosaon Con Gold M A M I 
Darwin Load S M A D..r>
Dexteretta Mines r ........ 1
Dundee Arizona Cop i__ 1
Ely Consolidated.......... 10
Emma Copper.r________ 1
First National Copper__ 6
Goldlleld Cons’d Mines. 10
Goldlleld Merger r_____ 1
Grcon Monster Mining.r.l 
Grizzly Flats Gold M ln ..l
Hargraves.......................... 1
Hecla Mining_________25c
Howe Sound....................1
Inspiration NeedlesCoprt 1
Iron Blossom.r............ 10c
Jerome Verdo Copper.t..l 
Jerome Victor Exten.r.t.l
Jlra Butler.r___________ l
Jumbo Extension........
Kewanus.r____________ i
Loma Prleta Cons Mines. 1
Loon Lake r............... ..Joe
Louisiana Consolidated lOo 
Magma Chief r
Magma Copper_________6
Magmatic Copper r ,..10c
Majestic Mines_________5
Marsh r................ .......... l
Marysville Gold Mining. 1
Mason Valley__________5
McKlnloy-Darragh-Sav.-l
Mluml Merger r_______ I
Mogul Mining r_______ 1
Mojave Tungsten.r........ 2
Monitor Sll L A Z M A M 1
Monster Chief r________1
Montana Gold M lnes.r.-l
Mother Lodo.r........ ....... 1
Nancy Hanks Montana r 1 
Nevada Utah Blngh'm 2.60
Newray Mines. Ltd.r___ 1
Nlpissing M ines_______ fi
Ohio Copper new w l .r . .5  
Old Emma Leasing r.lOc 
Peerless Jennie r 
Plttsb-Jcrome Copper i . . l  
Progress Mining A MIII..1
Ray Heroules.r_________fi
Rex Consolidated ..r
Rochester Mines________
Round Mountain r_____ l
Saoramonto Val C o p ..r I l
St Nicholas Zlno r............. ]
St Nicholas Zinc Ext w i l l
Santa Rita Develop.r__ 1
San Toy Mining _______ 1
Scratch Gravel Gold M ..1
Bectlon 30 Mining........10
Seneca Copper, r. (no par)
Silver King of Arizona__ 1
Sllvor King Cons of Utabrl
Silver Pick Consol.r____ 1
Standard Sliver-Load___ 1
Success, r .......................... 1
Superstition Mining.I...1 
Took Hughes r (prospect) 1
Thompson-Krlst .r .......... I
Tommy Burns Gold M r .l  

Preferred r.....................1

Friday,
Last IVeek's Range 
Sale. ) of Prices. 

Low. High.

IX
28o

t 1 11-16
par) 1 3-16
r . .l Xr .l 8Xc
lOo 13-10
-.1 X..1 20o
10c 1 5-10
-.1 5X-.1 IX

9c~
..1 IX- .6 73c
..1 lVs1 IX

105-6 
1 7-10

6
530
2

1 11-10
5 X 

OHc 
38X

2 7-10
X

a v» nx 
x

'" i s  ’
2 1-10
'"73c" 

8 Hc 
113-10

17”
715-10

1 X
1 9-10

19o
IX

Sales
for

IX  1 11-10 
2 1 c 28o

IX  2
x  n - i o

1 1-10 1 3-10 
X  6-10 

8c 8X c 
% X 
X X  

13Xc 20c 
IX  IX  

IX  1 5-10 
■iX 5X  

13-10 IX  
Vs X 

9c 10cix m
73o 77c

*1X 1 11-10 
IX  IX  

10 X 11X 
IX  1 7-10 

IX  IX  
a x  o

67o 
'IX 
IX
a x  

o x c
39 
2
2 H 

X 
7X 

11X 
X 

2 Vs 
18 

2 X 
3X 

73o 
0 X o 8 X c  

1 13-10 2X  
1 1 

10 19
7X *8 1-10 
7X 7% 

13-32 9-10 
13-10 IX  

IX  1 9-10

52c
2
IX
6
Oo

37
2
2X11-10
OX

11X
X

IX
15
*2
3X

0 1c

50
330

1
100
IX
OX

" i x
aoo

" i '
X50o

41o
820

X
IX

1
74c
31c
Mo
IX  

50c 
85c

X
47X31c

X  9c 
IX  0

4So
23o
45c

IX1
X  

50c 
42 c 
82c 

X  
IX

IX77o
35c

19Xc
IX

54c
90cs,
00 X
34c

1
lOXo 

IX  
OX 50c 
1 X 

05c 
IX  
1

X  
00c 

41 He
82c

X
8X 8X 8Vs1 3-1 f IX 1 5-10

57c 52c 67c
81c 78c 81c

- ___ 1 1-10 IX
H H 9-10

4X 4X 4H40c 45c 49c
62o 61o 63o

______ 39c 39o
1X IX IX

5-10 X
X 5-16
X 9-16

14c 150
05c 59o 65 0
13 1IX 13
la x 15 15 X
9 -10 X X

4
25c 21c 26c

X X  13-10
38o 36c 60c
41c 40c 43c

60c 83c
______ 27o 30c

42c 35o 45o
IX IX2 1-10 2Xs_____ 4X 4X4 1-16 4 1-16 4H6 a x 6

7-10 7 -10 X580 50c 01c
4X 4X * x

X X 1
10c OXc lie
25C 21c 2!)G

37 X 38
3 2X 3 X

70c 0SC 72c
47c 44C 48c

Vs %2 2 2
3X 3X25c 25c

34o 23c 30c

a x  Aug
X  Aug 

40o Dec 
3 5* July 

65o Nov
4o

20o
o x
i xOfic

Aug
Dec
Jan
Apr

Sept

7H Mny 
1 Apr 

94o Deo 
5H Nov 
2H Deo

22XfJuno 
X Deo

108
90 X 
00 X 
07 X
s o x

111 X\
o o x
91 I

99 7-10 99X 
99 99 X
01 02 

108 108 
105)6 108 
995-6 00Xo o x  
00X 
07 X 
80 X

90)
97
98 
90 H

111 34 1135
90 x  00X
91 91X

*1’
3X

57c
18c

May
Dec
Deo
Nov

18c
39c
45
a x  
1 X 

52o 
1
3

Mar
Oct

Sept
Deo

June
Oct
Oct
Oct

Tom Reed r......................1
Tonopah Belmont.r____ 1
Tonopah Extension........ 1
Tonopah Mining_______ 1
Tri-Bullion S A D............6
Troy Arlz Copper C or__ 1
United Eastern_________1
United Mines of Arizona -1
U S Continental.r........ .1
U S Tungsten r________ l
United Verde Exton.r.60c
Unity Gold Mines______ 6
West End Consolidated . 5
WhlteCaps Mining___ ioc
White Cross Copper r___ 1
White Knob Cop pref r io 
White Oaks Mines Lons r 6 
White Pine of Nevada r 1 
Yerrlngton Mt Gop " '1 
Yukon Gold Co__ '

liomls-
Brlt Govt (United Klng’m

Gt Brit A Ire) 5H8.1918
5 H s ...... ................1919

Consol Arlz Smelt 5s. .1939 
Cosden A Co r 
Cosdcn Oil A Gas 5s r 
Cudahy Packing 5s. 1915 
Frenoh Municipal 5H« 19 
Midvale St A Ord 6n r 1935 
Russian Govt 6 Hs r

New 6 H» . .  1921
Slnelnlr Oil A Ref 5s r 192'
U S Rubber new 5s.. 1947 
Western Pac RR 5s 1915

* Odd lots, t No par value. 1 Listed as a prospect. I Listed on the Stock p*. 
ohango this week, where additional transactions will bo found, m New stock, par

12.900 
11.000
7.700
3.500
7.200

009.000 
28,000
2,225
8,100

20,750
2.500

50.000
7.400
3.200

12,200
2,900

12.900
84.900 
12,800
1.000

10.700
0,200

34.000 
7,050

100
7,250
8.400
3.000 

400
1,100

22,200
1.500 

13,300
15.200
1.000

25,100
4.300

12.200
21.900
8,000
2.700 

89,400
1.400
3.500 

290
1,375

400
5.300

17.150 
905

21,200
27.000 
28,300

700
1.000
3.000 

10,500
1.700 

800 
400

4.000
51.150

Range for Year 1916.
. Low. High.
0 1 Mar 2X  Jan
0 300
0 ..........

Oot 1X. Deo

0 250 Oct 2 Nov
3 59o Nov l'As Deo
3 24o Deo 31o Deo
3 5X0 Deo 14c Jan
3 330 Deo 63o Deo
3 350 July 3X  Dec
0 70
0 ..........

N ov 23Xc Jan

0 IX Feb 1X  Oct
3 1 7-1C Feb 8 Oct
3 X  Dec 2 Nov
3 X Nov X  Nov
3 7o Nov 44c Jan
) 850 Dee 1 X. Deo
) 60c Mar 2H June
) IX Dec IX  Dec
1 X Feb IX  May
) 4X June 20 Nov
) 91o Oot 1X Deo
5 IX  
) ..........

Oct 4X  Mar
3 2Vs Jan 6X Sept) 40c N ov 1 6-32 Apr
) i x Aug 3X« Nov) l 3-16 Mar 
) ___________ 2X May
) 3X0 Feb 9Xo May
1 32 X July 47X Nov

1% Deo 2X Deo
i x July 3 Nov

Vs July IX  Nov0 Ool 8H Novax..........
Sept 16 X  tNov

IX June 3 Oct
7 Jan 16 Deo

17Xo Jan 3X Oct
3 July 8X Jan48o N ov 1 3-16 Jan
50 N ov 21o Jan
1 Aug 6X Nov51c Oct 1 Vs Dec

15 Dee 21 Deo
3H Dec1 9X Oct
4X June 9X Nov

X Dec IX  Oel
1 Jaa 2X Apr
IX July 2 x  May
IX June 3X Sept

78o Dec 1 3-16 Jan
21o N ov 1X Jan
8 X 0 July 28o Deo

1 Nov IX Nov
40c De< 50o 1 lee
120 May 1 Nov
13 July 89 N ov

X Apt 1 15-16 Jan
7o M ov 41o Mar
1 Aug *2X Deo2 July 8X Nov380 Mar 72o May

IX .
Vs 
X 

64o 
20o 
80o 

%
34o

o x  
1 3 -1 0

12c 
75c 
85c 

X
2 H Mar 

10c Aug 
SOo Sept 
34o Sept 

l 1-10 Sept 
X  Sept

Dec
Apt
Dec

June
Jan

Nov
Deo

June
Feb
Dec
Aug
Oct

July
Oct

8 May 
2H May 

X  Nov
1

540
950
6X
1H
9H
2H

83o
77o
2X

Aug
Deo
Deo
Jan
Deo
Dec
Deo
Oct
Oct

Nov
X  N ov 

OX Nov 
75o N ov
84o
78o
2

96c

N ov 
May 
N ov 
Sept

X Dec 2 Oot13e Aug 26o Jan
Vs Juno IX Mar10 Dec 15X Nov

I4X Dec 16X Deo
X Dec IX Deo

4X Nov a x Deo3o Feb 37o Deo
. -4 Doc 2 Jan30o Aug 95c Feb22o Oo» 72o N ov40c Sept 960 Dec29o Deo 36o Deo
62o Sept IX Dec
4 June 6X May
3X Jan 7%

10X May 
59o Deo 
440 Deo

value 312 50. n Old stock, par value 325. o New stock, p One-third paid, 
r Unlisted, s Ex-100% stock dividend. I 350 paid, u Ex-cash and stock dlvl- 

510 pald‘ w When Issued, x Ex-dlvldend. g Ex-rights, z Ex-stockdividend.

New York City Banks and Trust Companies
And Realty and Surety Companies usually given here, see page 338.

Quotations for Sundry Securities

Standard Oil Stocks PerShare
Par

Anglo-Amer Oil new___ £j
Atlantic Refining______ 100
Borne-Scrymser Co____ 100
Buckeye Pipe Line Co__ 50
Chesebrough Mfg new__ 100
Colonial Oil.......................100
Continental Oil.......... -.100
Crescent Pipe Line Co___ 50
Cumberland Pipe Line.. 100
Eureka Pipe Line Co___ 100
Galena-Signal Oil com ... 100

Preferred...............  100
Illinois Pipe Line........ -.100
Indiana Pipe Line Co___ 50
Internat Petroleum_____ £i
National Transit C o .. 12.50 
New York Transit Co.-.lOO 
Northern Pipe Line Co.-lOO
Ohio Oil Co........................ 25
Penn-Mex Fuel Co______ 25
Pierce Oil Corp__________25
Prairie Oil A Gas............100
Prairie Pipe Line______ 10O
Solar Refining_________ 100
Southern Plpo Line C o . .100
South Penn OIL..............100
Southwest Pa Pipe Lines. 100 
Standard OH (California) 100 
Standard Oil (Indiana).. 100 
Standard Oil (Kansas) . .100 
Standard Oil (Kentucky) 100 
Standard OH (Nebraska). 100 
Standard Oil of New Jer.100 
Standard OH of New Y’rklOO
Standard OH (Ohio)____ 100
Swan A Finch__________ 100
Union Tank Line Co___ 100
Vacuum Oil____________ IOC
Washington OH_________ 10

Bonds.

Did
•16%

1110
470

•115
440
60

010
•41
125
220
175
140
213
108
*1334
•19
230
105
395
*58
•14
680
310
390
213
585
115
395
935
590
725
620
780
300
510
115
99

405
38

Pierce Oil Corp conv 69.1924Percent.
82.

Ask
17

1130 
190 
118 
450 

70 
630 
43 

135 
230 
180 
145 
248 
112 
14h 
20 

240 
110 
400 
61 
14 >2 

690 
345 
400 
218 
595 
120 
400 
945 
610 
740 
040 
790 
305 
525 
120 
101 
415 
43
85

31
15
30

173
102
118
520
83

200
100
500
110
105
98
81

815
98

267
105
43
83

300
119
15
55
40

183
110
52

595
28

1000
05

200 2X Mar 2X Jan

S75.000
356,000

5,000 25 Mar 7030.000 100 s<*.> 107 Dee65,000 99 X Aug 125 June7,000 99 Hoc 99
10,000 96 X Dpc 98

102,000 93 D<»e IOO Feb19,000 98 X I)»*o 102 X Sept
188.000 94 Nnv 91X Nov700,000 94 X Sent 1221192000
90,000 81 Sept on Nov

Ordnance Stocks—Per Share.
Aetna Explosives pref__ 100 30
Amer A British Mfg........ 10c 5
* . f r e »rre3 ......................100 20Atlas Powder common..100 167

Preferred......................10c 100
Babcock A Wilcox_____ 100 117
Bliss (E W) Co common..50 *500

Preferred_____________ 50 *75
Canada Fdys A Forgings 100 100

Preferred.......................100 90
Canadian Explosives ccmlOO 400

Preferred.......................100 104
Carbon Steel common__ 100 95

1 st preferred........ ........100 93
2d preferred.................100 75

Colt’s l atent Fire Arms
„  M fg...............................100 795
Crocker-Wheeler Co com.100 94
duPont (E I) de Nemours

A Co, common_____  100 264
Debenture stock___  100 102

Empire Steel A Iron com. 100 38
Preferred.....................100 77

Hercules Powder com__ 100 295
Preferred.................. . .1 0 0  118

Hopkins A Allen Arms.. 100 5
Preferred.....................100 35

Mllllken Bros pref_____ 100 37
Nlles-Bement-Pond com! 100 179

Preferred..................... ion 105
Penn Seaboard Steel (no par) 47
Scovlll Mfg-------------------106x570
Thomas Iron___________ 50 23
Winchester Repeat Arms" ion 850 
Woodward Iron..............100 60

Public Utilities—
Am Gas A Elec com_____50*141 145

Preferred........................50 *51 52
Am Lt A Trac common..100 371 374

Preferred.......................100 113  116
Amer Power A Lt com. ..10 0  80 88

Preferred...................... 10c 93 95
Amer Publlo Utilities coml00 39 41

Preferred......................10c 71 74
Cities Service Co com ... 100 302 305 

Preferred.. 100 93i2 95
Com’w'ltb Pow Ry AL..100 59 " 61

Preferred...................... 100 82 84
Dayton Pow A Lt pref__ 100 92 95
Elec Bond A Share pref.. 100 101 103 
Federal Light A TractJonlOO 15 17

Preferred...................... 100 54 57
Great West Pow 5s 1940.JAJ 90 91
Indiana Lighting Co___ 100 85 . .

4s 1958---------- F-A 79 81
North’n States Pow com .106 1 C6 108

Preferred .................100 99 100
Paclflo Gas A Elec com ..100 68i2 69%

1st preferred.................IOC 95 96
Republic Ry A Light____100 48 50

Preferred.......................IOC 74 76
South Calif Edison com ..ion 97 99

Preferred.......................100 108 110
Southwest Pow A L pref.100 d97% 100 
Standard Gas A El (Del). 60 *14i2 151,

Preferred........................SO *41 42
Tennessee Ry L A P com 100 91, ioi2

Preferred................ .l .IOO 43l2 45
United Gas A Eleo Corp. 100 10 13

1st preferred................. ion1 75 79
2d preferred................. 100 12 15

United Lt A Rys com ... 100 4.8 60
1st preferred........ ........ 100 77 79

Western Power common. 100 is  19
Preferred..................  100 68 69>2

RR. Equipments—PerCt
Baltimore A Ohio 4X «___
Buff Roch A Pittsburgh 4H

Equipment 4s__________
Canadian Pacific 4Xs____
Caro Cllnchf A Ohio 5s___
Central of Georgia 5s______

Equipment 4X s________
Chicago A Alton 4s........ ..
Chicago A Eastern 111 6X8.

Equipment 4X s________
Chic Ind A Louisv 4X s___
Chic St L A N O 6s___
Chicago A N W 4X8_____
Chicago R I A Pac 4X s___
Colorado A Southern 6 8 ...
Erie 5s___________________

Equipment 4X s______” ,
Equipment 4s__________

Hocking Valley 4s________
Equipment 5s__________

Illinois Central 6s_________
Equipment 4Xs________

Kanawha A Michigan 4X*-
Loulsvllle A Nashville 5s__
Minn St P A S 8 M 4 X s -~  
Missouri Kansas A Texas Cs
Missouri Pacific 5s________
Mobile A Ohio 5s.................

Equipment 4Xs________
New York Central Lines 5s.

Equlpracnt 4X a-........ .. .
N Y Ontario A West 4X *--
Norfolk A Western 4X s___

Equipment 4s__________
Pennsylvania RR 4.Xs___

Equipment 4s___________
St Louis Iron Mt A Sou 5 s .. 
St Louis A flan Francisco 6s
Seaboard Air Line 5s_____

Equipment 4X s........
Southern Pacific Co 4.XS—
Southern P.allway 4X s____
Toledo A Ohio Central 4e...

Tobacco Stocks—Per sha 
Par

American Cigar commonlOO
Preferred____ _____  100

Amer Machine A Fdry..l0C 
Brltlsh-Amer Tobac ord..£ l

Ordinary, bearer______£l
Conley Foil___________  100
Johnson Tin Foil A Met. 100 
MacAudrews A Forbes..10C

Preferred____________ foe
Porto Rlean-Amer T o b .-10C 
Reynolds (R J) Tobacco. 100

Preferred......................1 00
Young ( J 8) Co...............100

Preterred____________ 100

“ f ” .

Basis
Bid. Ask.
4.35 4.2tt
4.4( 4 20
4.4( 4.20
4.5( 4.35
4.9( 4.60
4.6C 4.00
4.60 4.40
5.25 4 75
5.60 5.20
5.60 5.20
4.55 4.40
4.30 4.15
4.25 4.00
5.05 4.65
4.70 4.45
4.50 4.35
4.50 4.35
4.50 4.35
4.60 4.30
4.60 4.30
4.30 4 15
4.30 4.15
4.50 4 30
4.25 4.05
4.50 4.25
5.25 6 00
5.25 5.00
4.75 4.50
4.75 4 50
4.50 4 25
4.50, 4 25
4.50 4.30
4.30 4 00
4 30, 4.00
4.25 4.00
4.25| 4.00
5.00 4.75
5.25 4.75
4.6014.40
4.60 4.40
4.30 4.20-
4.50 4.30-
4.75 4.30

Short Term Note*. Per

Am Cot OH 5s 1917...MAN 
Amer Locom 6s. July ’17.J-J
Am T A T 4X8 1918............
Anaconda Copper 5s '17 M-S 
Canadian Pac 6s 1924. MAS2 
Chic A West Ind 6s ‘17.MAS
Erie RR 5XS 1917___ A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Hnrv 5s Feb 16 T8.F-A
K C RysSXs 1918___ JAJ
K C Term Ry 4Xs T8.MAN

4Xs 1921....................JAJ
Laclede Gas L 5s 1919. FAA 
MorganAWrlght 5s Dec.1.18 
New Eng Nav 6s 1917.M-N 
N Y N H A II 4X» May 1917 
Penn Co 4Xs 1921..JAD15 
Pub 8er Corp N J 5s T9 MAS 
Rem Ams U.M.C.5ST9FAA 
Southern Ry 6s 1917..M-82 
United Fruit 6s 1918.. M-N 
UtahSecurCorp 6s'22 M-S16 
Winches RepArms5sT8M&8 

New York City Notes—
6s Sept 1 1917......................

Canadian Govt. Notei

re.
Bid.
108
98
80

♦18
•19
275
100
215
100
240
590
123
160
105

Cent.

101
100i2
lOO?̂
100
103%
IOOI4
100%
101
101
101%
10 1i2
10014
10014
101
101%
98%
9914

101%
101
83

100
101
96%
95

Ask.
112
ICO
90
19
20 

300 
130 
225 
103 
250 
625 
126 
180 
n o

10 1%

lo iu  
10U4 
10 1% 
10014 
103% 
100% 
10012 
101% 
10 114 
101*4 
1017s 100*4 
100% 
IOD4 
102% 
99% 
99*4 

101% 
101% 
85

101%
101%
97%
96

1017*

Internat Banking C o ...
itematlonal Salt........
1st g 5s 1951............

Lehigh Valley Coal Sales.

Remlngtoo Typewriter—
1st preferred_______
2d preferred_______

FAA 100% 101

. 10c 347 350

.101 63 66
77 80

-100 159 162
159 161

- KHJ 133 138
.100 41 43

90 93
.100 110 112

105 106%
.100 185 190
-10(1 1 2100 3 6
J-D m 53
.100 1 1 % 12%
-100 160
100 52 54A-O 78 80

.100 103 108
60 •93 98

100 57 61
100 89 92
100 15% 16
100 80 82
100 44 46
100 157 165ion 102% 104

• Per share 
/  Flat price a Purchaser also pays accrued dividend e Now stock 

n Nominal x Ex-dlvldend u Ex-rlghts
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u u c s t m c u l  a m i  l l a i l r a a x l  f i i t e l l i g e u c e .

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and tho last two 
columns the earnings for tho period from July 1 to and including the latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page._________________________

ROADS.

Latest Oross Earnings.

Week or 
Month.

Current Previous 
Year. Year,

Ala N  O & Tex P ac- 
N O & N or E ast. Decembor 
Ala St Vicksburg- December 
Vicks Shrev St P_ December

Ann A rbor_________2d wk Jan
Atch Topeka & S Fo December 
Atlanta Birm Sc Atl 2d wk Jan 
Atlanta & West l’ t .  November 
Atlantic Coast Lino November 

Chariest St W  Car November 
Lou Ilend & St L November 

oBaltimoro & O hio. November 
B & O C h  Ter R R  November 

Bangor & Aroostook November
Bessemer St L Erie. 
Birmingham Hotith. 
Boston & M aine—  
Buir Roch St Pittsb. 
Buffalo & Susq ItK . 
Canadian N or Syst. 
Canadian P a cific .. 
Central o f  Georgla. 
Cent o f New Jersey 
Cent New England- 
Central Vermont - - 
Ches St Ohio Line3. 
Chicago & A lton—  
Chic Burl & Quincy 
6 Chicago & East 111 
c Chic Great W e st .. 
Chic Ind & Louisv. 
Ohic Milw St St P\ 

Chic Mil & Pug S) 
dChie & North West 
Chic Peoria & St L_ 
Chlc Rock Isl & Pac 

Chic R I & Gulf. 
d Chic St P M  St Om 
Chic Terre II Sc S E 
Cin Ham & Dayton 
Colorado M idland. 
eColorado & South.
C ornw ail__________
Cornwall St Lebanon

■ Cuba Railroad____
Delawaro & Hudson 
Delaw Lack & West 
Denv & Rio Grande 
Denver St Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront 
Dot St T ol Shoro L . 
Dul & Iron Range. 
Dul Missabe & Nor 
Dul Sou Shoro St Atl 
Duiuth Winn & Pac 
Elgin Joliet & East 
El Paso Sc Sou West
Erie__
Florida East C oast. 
Fonda Johns St Glov 
Georgia R ailroad .. 
Grand Trunk Pac. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk W est. 
Det Gr II & Milw 

-Great North System 
Gulf & Ship Island-
Hocking Valley------
Illinois Central____
Intemat St Grt Nor 
Kansas C ity South. 
Lehigh St Hud River 
Lehigh & New E ng.

Novembcr
November
November
3d wk Jan
Decembor
3d wk Jan
3d wk Jan
November
November
November
November
3d wk Jan
November
November
November
1st wk Jan
3d wk Jan
November

$ S343,695 2,149,015 
160,909 984,307
158,264 1,017.231 
46,679 1,590,105 

11403 187 77,507,625 
56,664 1,988,877 

118,830 632,899
2,888,844 14,391.435 

166,866 849,263
136,530 760,707

9,233,682 51,795,914 
161,516 788,978
287,541 1,593,406 
952,142 5,879,961 

77,799 463,030
4,533,915 4,210,041 24,204,397 

251,0211 249,200 7,620,464 
138,479 175,632, 855,547
658,2001 504,000 23,534,500 

2,215,000 1,910,000 83,450,097

408,177 
186,743 
200,383 

60.051 
13133866 

64,097 
140,859 

3,346,206 
197,144 
172,493 

9,918,393 
158,335 
368,415 
880,917 

94,388

J u ly  1 to Latest Date.

Current
Year.

1,394,146
2,953,952

455,344
371,328
948,850

1,585,715
9,886,661
1,514,496

270,870
156,522

10220049

Previous
Year.

1,132,769, 6,282,101 
2,982,029 14.999,439 

510,452 2.384.233 
347,19Si 1,905,897 
902,732.27,736,199 

1,389.752! 8,056,731 
9,409,594 49,341,774 
1,469,255 7,246,432 

270,149 8,897,665 
134,408 4,825,906 

9,908,928 50,200,150

1,917,038 
850,627 
847,548 

1,425,515 
66,979,779 

1,679,823 
549,649 

12,015,533 
719,453 
644,730 

46.875,542 
731,037 

1,381,277 
5,804.485 

367,854 
21,374,210 
6,829,464 

858,334 
18,866,000 
71,991,490 

5,297.628 
14,126,789 
2.087,654 
1,735,102 

26,147,772 
6,830.735 

43,332,160 
6,863,030 
7,854,200 
4,215,568 

45.190,595

October___
November
November
November
November
November
November
November
2d wk Jan
November
November
November
November
November
3d wk Jan
2d wk Jan
2d wk Jan
Novembor
November
November
October___
2d wk Jan
October___
November
November
November
November
November
November
4th wk Dec
3d wk Jan
4th wk Dec
1st wk Jan
1st wk Jan
Decembor
November
November
December
November
December
November
November

ROADS.
Latest Gross Earnings. July 1 to Latest Date.

Week or 
Alonlh.

Current
Year.

9,788,20218,583,214 36.916,009 32,188,950 
152,682! 149,988! 788,427! 742,927

6,925,249 6,336,340 35,267,453 30,567,279
321,546

2,025,703
259,359
871,550
191,997
344,521

20,419
42,115

501,175
2,269,292

323,1871 1,561,946 
1,889,1161 9,675,663 

215,508 1,230,823
1,045.622

145,481
293,631

14,767
34,987

387,174
2,188,072

4,737,712
866,295

9,655,483
111,555
230,723

2,657,774
11,481.634

1,342,868
8,400,992

971.904
5,067,807

717,052
8,878,800

56,161
183,466

2,026,929
10,712,065

4^548,868 4,543,150 22.355,352 20,184,214
501,000 

29,300 
19,173 

198,539 
161,380 
551,815 

1.985,543 
68,677

1,194,010

422,200 
31,861 
19,157 

199,685 
143,152 
416,980 

1,371,806 
54,539

147,268 122,503
1,131,115

L163.386 911,415

Lehigh Valley_____ November
Los Angeles & S L _ . November 
Louisiana Sc Arkan. November 
Louisiana lty  & Nav November 
/  Louisville & N ash. 2d wk Jan 
M a in o C e n t r a l .N o v e m b e r  
Maryland St P en n .. November
Midland Valley____ November
Mineral Range____2d wk Jan
Minnoap St St Louis 2d wk Jan
Minn St P &  S S M  
Mississippi Central .

M o Kan & Texas. 
h Missouri P a cific .. 
Nashv Chatt & St L 
j  Now York Central 

Boston & Albany 
n Lake Erie Sc W . 
Mlcliigan Central 
Cleve C C & St L 
Cincinnati North 
Pitts St Lake Erie 
T ol Sc Ohio Cent 
Kanawha St Mich 
T ot all lines above 

N  evada-Cal -Oregon

2d wk Jan
November
3d wk Jan
November
November
November
November
November
November
November
November
November
November
November
November
2d wk Jan

6,357,854
747,847

79,393
341,256
160,322

1,026,907
1,515,384

156,692
52,699

6,861,732
156,406
726,888

6,440,000
1,121,954
1.003.878 

174,984 
282,854

4,391,990
950,896
123,321
217.410

1,378,620
1,121.073

42.481
202,071

23,837
227,964
541,273

57,713
662,112

6,696,481
1,250,449
16796118
1,883,716

647,096
4,074,302
4,022,823

146,221
2.077.878 

583,539 
261,697

30493395
6,279

6,321,086
468,685

73,600
293,847
164,916
950,914

15,605,965
1,150,409

684,730
1,020,462

686,597
4,344,729
8,126,772
2,140,361

562,591
5,962,143
5,778,007

32,421,136
3,186,584

440,418
1,576,689
2,901,203

36,191,510
1,456,480 26,446,036

158.692
52,529

7.444,094
168,942
669,049

6,076,823
874,385
887,468
225,654
315,988

4,340,536
894,700
160.247
233.247 

1,165,530
958,168

41,234
169,847

18,862
212,330
605,402

74,506
525,961

5,919,474
1,135,359
16104354
1,645,461

579,262
3,351,511
3,561,167

165,350
1,967,731

485,374
312,844

28173055
1,914

4,746,804 
1,677,486 

47,138,463 
834,685 

3,925,946 
38,715,936 

5,125,372 
6,034,544 

969,400 
1,294,976 

21,378.947 
4,885,003 

635.364 
953,948

36,422,230 
5,782,579 

222,953 
974,325 
621,502 

6,226,163 
19,034,110 

361,164 
22,970,478 
31,622,215 

5,933,200 
87,742,241 

9,420,151 
3.318,474 

20,363,023 
20.563,905 

858,305 
10,680,724 
2,927,082 
1.441,180 

157315091 
256,911

14,620,544 
1,142,943 

603,954 
904,682 
610,179 

3,773,662 
5,938,181 
1,887,313 

450.052 
5,154,982 
4,131,715 

30,760,586 
1,907,476 

396,336 
1,289,627 
3,448,830 

30,253,471 
21,292,886 

4,536,814 
1,724,739 

45,358,098 
804,305 

3,240,594 
34,316,361 

3,924,811 
5,328,850 

917,780 
1,499,381 

20.436.891 
4,605,542 

750,094 
V99.024

New Orl Great N or. 
N O M obile St C hic. 
N Y Chic St St Louis 
N Y N H &  ltartf.
N  Y  Ont & Western 
N  Y Susq & W est. 
Norfolk Southern.. 
Norfolk & Western-
Northern Pacific___
Northwestern Pac.
Pacific Coast C o___
p Pennsylvania RR- 

Balt Ches & A t l . . 
Cumberland Vail.
Long Island_____
M ary’d Del & Va 
N Y Phlla & Norf 
PIdl Balt St Wash 
W Jersey St Seash

Pennsylvania Co__
Grand Rap St Ind 
Pitts C C St St L .
V an dalia_______

Total lines—
East Pitts & Erie 
West Pitts St Erie 
All East St West 

Pero M arquette..  
Reading Co—

Phila St Reading. 
Coal St Iron C o_ . 
Total both cos—  

Rich Fred St Potom 
Rio Grande June—  
R io Grande South. .
Rutland_____
St Jos & Grand Isl. 
St L Brownsv St M . 
St L Iron M tn St So 
St Louis St San Fran 
St Louis Southwest- 
Seaboard Air L in o .. 
Southern Pacific—  
Southern Railway. 

M obile & Ohio—  
Cin N O St Tex I*. 
Ala Great South. 
Georgia So St Fla. 

Spok Port St Seattlo 
Tenn Ala & Georgia 
Tennessee Central.
Texas St Pacific____
Toledo Poor Sc West 
Toledo St L St West 
Trinity St Brazos V . 
Union Pacific Syst.
Virginian_________
W a ba sh ....... ..........
Western Maryland 
Western Pacific—  
Western Ry o f Ala 
Wheel & Lako Erie. 
Yazoo Sc Miss Vall.

November
November
November
November
November
November
November
December
November
November
October—
November
November
November
Novomber
November
November
November
Novomber
Novomber
Novembor
November
November

8
118.458 
172,120 

l ,300,20

$
144,313
180,544

1,230,289
6,840.778 6,407,273 

660,363! 720,849 
299,273] 374,671 
449,578 394,764

4,799,592 4,715,143
7,684,315

342,665
615,780

19323057
102,389
326,429

1,127,933
75.796

437,968
2,236,675

530,849
6,263,825

497,292
4,287,355
1,274.649

7,331,502 
345,271 
617,937 

18617404 
84,481 

280,720 
1,043,597 

67,770 
361,919 

1,907,985 
49 4,034 

6,145,936 
468,972 

3,923.628 
1,073,290

31,523,782
5,060.764

213,509
743,258
581,304

5,955,599
19,710,165

345,428
18,394,245
26,727,107

5,179,183
76,223,230

7,912.036
2.859.863

16,451,381
17,553,877

766,014
9,336,454
2,216,118
1,516.666

134835645
233,029

November
November
Novembor
November
Octobor___
2d wk Jan
Novomber
November
Novomber
November
Novomber
3d wk Jan
Novomber
Decembor
2d wk Jan
2d wk Jan
2d wk Jan
2d wk Jan
2d wk Jan
Novomber
2d wk Jan
November
3d wk Jan
December
2d wk Jan
November
November
November
November
3d wk Jan
Novembor
November
November
Docombor

Various Fiscal Years.

Buffalo & Susquehanna R R ------
Delaware Sc Hudson-----------------
E rie ...................... - - - .....................
Now York C entral-./--................

Boston St A lbany-------------------
Lake Eria St Western.n .........
Michigan C entra l----------- —
Clevo Cine Chic & St L ou is ..
Cincinnati Northern-------------
Pittsburgh & Lako Erie--------
Toledo & Ohio Central............
Kanawha & Michigan------------

Total all lines---------------------
Now York Chicago St St L ou is .. 
N Y Susquehanna & W estern..
p Pennsylvania Railroad--------. . .

Baltimore Chosap St Atlantic
Cumberland Valley-------------
Long Island_________________
M aryl’d Delawaro & Virginia 
N Y* Philadelphia Sc N orfolk. 
Phila Baltimore Sc Washlng'n
West Jersey St Seashore--------

Pennsylvania Company-------------
Grand Rapids St Indiana------
Pittsb Cine Chic St St L ou is .. 
Vaudalla_______________- - - - -

—-All lines E & W.
Rio Grande Junction----------------
Rutland___________________ ____

Jan 1 to Dec 31
Jan l to Nov 30
lan l to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Ian 1 to N ov 30
Jan 1 to N ov 30
Jan l to N ov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to N ov 30
Jan 1 to Nov 30

1 Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan l to Nov 30
Jan 1 to Nov 30
Jan 1 to N ov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan l to Nov 30
Jan 1 to N ov 30
Doc 1 to Oct 31
Jan 1 to Nov 30

$1,678,673 $1,532,863
‘  ...... 21.493.36i

__________ 60,374,627
185425100 15218221,, 

83.054 16,031,54:; 
6,786,321 5,626.001, 

42,265,005 33,009,432 
42,720,082 Fna 10 

1,753,515 
,2,157,758 
5,680,713 
3.264,293 

329835842 
14,128,353 
3,649,799 

211553021 
1,151,591 
3,377,345 

13,851,294 
852,413 

4,800,838 
23,289,086 

7,333,405 
69.852,140 

5.417,678 
46,447,869 
12,119,993 
269926260 
135503048 
405429308 

940,927 
3,691,336

4,28.8,1 S'/ 
2,842,481 

266423894 
11,305,17,1 
3,729,68" 
17845649!; 
1.073,992 
2,798,09/, 

12.558,294 
830.14:’ 

3,801,092 
19,331,902 
6,452,182 

65,459,62" 
4,848,392 

37,461,06/. 
10,282,520 
228335827 
109519937 
337855761 

845,35? 
3.274.86*

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

• Weekly Summaries.

1st week N ov (34 roads)___
2 d week N ov (33 roads)------
ad week N ov (29 roads)------
4th week N ov (30 roads)-----
fst week Dec (32 roads)___
od week Dec (27 roads)-----
od week Dec (35 roa d s)...

If “  "  '
4th week Dec (34 roads) —  
,st week Jan (35 roads).. 
Id week Jan (33 roads)____

Current
Year.

14,980.342
15.284.527
14,430.383
19,651.127
15,114,954
13.533,477
14.139,888
17.863,676
12,636.866
12,705,473

Previous
Year.

$
13,953,871
14,186.330
13,451.824
18,420.477
13,568,040
12,504,858
13,772,738
18,144,366
11,211,406
10,708,927

Increase or 
Decrease.

+  1,026,471 
+  1,098,197 

+978,559 
+  1,230.650 
+  1,546,914 
+  1,028,619 

+367,150 
— 280,690 

+  1,425,460 
+  1.996,546

7.36
7.04
7.27
6.73

11.46
8.23
2.67
1.55

12.71
18.58

* Monthly Summaries.

Mileage.
M a rch ____
A p r i l_____May__ __
June______
J u ly ----------
August____
September.
O ctobor___
Novomber .  
Decembor .

Cur. Yr. 
.247,383 
.248.615 
.248,006 
.226.752 
.244.249 
.245,516 
.248,156 
.246,683 
.218,863 
.  85.392

Prev.
246, 
245,
247, 
225
243
244 
247, 
246 
248

83

Yr.
,548
,773
,189
,803
,563
,765
,466

Current
Year.

290,
288,
303,
285
308
333
332

,830,406
,453.700
,029.090
,149.740
,040,791

000 345. 
058 330, 
5131 78.

Previous
Year.

Increase or 
Decrease.

$
238.098,843
237,512,048
244,580,085
237,612.967
203,944,649
278.787,021
291,333,449
310,740,113
306,606.471

75,242.723

$
+68.731,503 
+50,941.052 
+03.448,411 
+47,530.779 
+44,090,142 
+54,673,436 
+38,555,541 
+  35,050,786 
+23,652,274 

+3.091.789

20.44
21.44 
25.99 
20.00 
10.77 
19.66 
13.11 
11.22
7.71
4.11

Minnesota St Pacific, d Includes not only operating revenue, DUt also an ocaor receipts, e yues uut mwu™
Creek District Ry. f  Includes Louisville & Atlantic and tho Prankfort St Cincinnati, g Includes tho Texas Central aad the W lcaRa - Dunkirk
eludes the St Louis Iron Mountain St Southern. J Includes the Lake Shore & Michigan Southern R y .. Chicago Indiana & Southern R R ^ n d  Dunkirk 
Allegheny Valley & PtttobuTOft R R . n Includes the Northern Ohio R R . p  Includes the Northern Central. * Wo no longer Include tho Mexican roads 
In any o f our totals.
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Latest Gross Earnings by Weeks.—In the table which 

follows wo sum up separately tho earnings for the second week 
of January. Tho table covers 33 roads and shows 18.58% 
increase in tho aggregate over the same week last year.

Second Week of January.

Alabama Great Southern _ 
Ann Arbor_______________

■Canadian Northern.
Canadian Pacific___
Chosapeako & Ohio.

Cine Now Orl & Texas Pacific .
Colorado & Southern___
Denver & R io G rande..
Denver & Salt Lake____
Detroit & M ackinac____
Georgia Southern & Florida..
Grand Trunk o f Canada______

Grand Trunk Western____
Detroit Grand Hav & M llw .
Canada Atlantic______

Louisville & N ashville..
Mineral Range__________
Minneapolis & St Louis.

Iowa Central_________
Missouri Kansas Sc Texas.
M obilo & Ohio____________
Novada-Callfornia-Oregon.
R io Grande Southern_____
St Louis Southwestern____
Southern Railway_________
Texas & Pacific____
Toledo St Louis & V 
Western M aryland-

Total (33 roads). .

1917. 1916. Increase. Decrease.

$ $ $ $
- 114,690 101,679 13,011
- 60,051 46,679 13,372
c 64,097 56,664 7,433
i 284,053 249,201 34,852
. 646,100 469,300 176,80(1 ______
- 2,417,000 1,863,000 554,000
. 909,833 844,932 64.901
. 167,572 128,875 38,697
- 235,685 208,550 27,135

344 521 293,631
385,400

31,861

50,890
147,600533 000

29!300 2,561
10 173 19,157

54,539
16

c 68,677 14,138 ___
.  52,128 47,779 4,349

[ 1,072,915 966,301 106,614

1,373 520 1,165,530
18,862

213,090
4,97523,837

227,964 212,330 15,634
541,273 605,402 64,129
712,082 547,624

208,412
1,914

10,238

165,358
50,576
4,365

595
258,988

6,279
10,833

312,000 206,000 106,000
1,427,628 1.284,900 142,728

2,359 2,340 19
430,742 354,401 76,341
126,571 117,769 8,802
226,002 205,657 20,945

12,705,473 10,708,927 2,063,236 66,690
................ ................ 1,996,546

Net Earnings Monthly to Latest Dates.—Tho table 
followiug shows tho gross and net, earnings with charges and 
surplus of STEAM railroads and industrial companies re­
ported this week:

------ G r o s s  G a m i n g s ------ --— - N e t  G a m i n g s -----
C u r r e n t  P r e c i o u s  C u r r e n t  P r e v i o u s

R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .•S s s s
Atch Top & Santa F e b -D e c  13,133,866 11,403,187 j3 ,917,901 14,561,440

July 1 to Dec 31................ 77,507,625 06,979,779 j31 ,550,566 J25,705,247
Kansas City Southern b  Dec 1,003,878 887,468 382,390 344,187

July l to Dec 31...............  6,034,544 5,328,850 2,493,803 2,209,148
Southern Pacific a ..........Dec 15,396,828 12,758,222 3,686,503 3,758,558

July 1 to Dec 31............90,830,506 80,097,311 31,505,065 27,740,830
Operating oxpenses for Dec. 1916 include $1,066,000 additional com pcn- 

sation allowed cortain classes o f  employees. Taxes include assessment o f  
1% on income for year ended Dec. 31 1916, also other additional assessments 
paid during tho current year on account o f  incomo for previous fiscal years, 

a Not earnings hero given aro after deducting taxes, 
b Not earnings hero given aro beforo deducting taxes. 
j  For December taxes and uncollectiblo railway rovonuo amounted to 

$644,572, against $530,046 in 1915: after deducting which, not for Dec. i016 
was $3,303,329, against $4,031,400 last year. From July 1 to Dec. 31, 
taxes, &c., were $3,576,445 in 1916, against $3,028,726 in 1915.

Gross Net, after 
Earnings. Taxes, &c.

Buffalo & Susquchanna- 
Dcc TO 138,479 

’15
12 mos ’ 10 

’ 15
175,032

1,078,073
1,532,803

Gross
Earnings.

39,444
05,473

397,009
292,207
Net

Earnings.
Cambria & Indiana—

Nov ’10 21,058
’15 24,235

5 mos ’10 108,949
'15 115,698

Nevada-Cal-Oregon—
Nov '10 39,205

’15 33,372
5 mos ’10 225,188

’15 204,814
Norfolk & Western—

Dec ’10 4,709,592 
'15 4,715,143 

0 mos '10 30,307,024 13,015,748 
’15 28,102,529 12,197,739

442
5,700
8,329

25,067
9,400
3,987

70,729
51,295

1,954,498
2,044,220

Other
Income.

$
48,302
40,991

507,553
403,549
Other

Income.
S
18,032
10,183
92,794
71,932

15
220
740
914

397,020
101,058

Gross
Income.

S
87,740

106,404
904,622
695,810
Total

Income.
S
18,474
21,889

101,123
90,999
9,421 
4,213 

71,469 
52,209

2,352,124
2,205,284

1,270,897 14,280,045 
703,919 12,901,058

Flxert
Charges.

$
24,588 
25,292 

291,152 
308,010 

Charges 
& Taxes.

$
7,325
9,024

37,323
40,291
7,743
7,422

37,197
36,309

595,043
545,745

Balance,
Surplus.

S
03,157
81,172

013,470
387,800

Balance,
Surplus.

$
11,149
12,805
03,800
50,708

1,078
def3,209

34,272
15,900

1,757,081
1,659,539

3,478,041 10,808,004 
3,281,098 9,020,500

E XPRESS COM PAN IES.
— Month o f November------- July 1 to Nov.

1916. 1915.
288,809 239,241
156,084 ____130.683
132.725 108,557

4.483 _____ 4.297
Total operating revenues. 137,209 112,855

■Operating oxpenses_________ 99,542 89,790
Net operating rovenuo------  37,666 23,065

Uncollectiblo rov. ironi trans. 31 21
Express taxes_______________ 5.500  5,000

Operating Incomo_________ 32,134 18,043

Northern Express Co.—  
Total from transportation—
Express privileges— D r------- _

Revonuo from transports . 
Operations othor than trans._

1916.
$

1,562,049 
845,618 
716,430 

23,376 
739,807 
498,912 
240,894 

146 
27,000 

213,718

30—  
1915.<j£

1,393,918
751.535
642,382

21,572
663,955
455,781
208.174

509
25,000

182,664
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road 
or Company.

Columbus (Ga) El Co 
Colum (O) lty , P & I, 
(/Com’w ’lth P R y Sc L
Connecticut C o_____
Consum Pow (M ich ). 
Cumb Co (M e) P & L
Dallas Electric C o___
Dayton Pow & Light
0 Detroit Edison____
Detroit United Lines 
D D E B & Batt(Rec) 
Duluth-Superior Trac 
East St Louis & Sub­
Eastern Texas E le c .. 
(/El Paso Electric C o . 
42d St M & St N Ave 
g Federal Lt & T ra c .. 
Galv-Hous Elec C o .. 
Grand Rapids R y Co 
Great West Pow Syst 
Harrisburg Kallwavs 
Havana El R y, L Sc P 
Honolulu It T  Sc Land 
Houghton Co Tr C o. 
b Hudson & M anhat.
Hlinois Traction____
Interboro Ran Tran. 
Jacksonville Trac Co.
Kookuk E lectr ic____
Ivoy West E lectric .. 
Lake Shoro Elec R y . 
Lehigh Valley Transit 
Lowist Aug Sc Waterv 
Long Island Electric. 
Louisville R ailw ay .. 
Mihv El R y & Lt C o . 
M ilw Lt l i t  Sc Tr C o . 
Monongahela Vail Tr 
Nashville R y Sc Light 
No wp N & H R y G & E 
N V City Interboro.. 
N Y & Long Island .. 
N Y  & North Shore. .
N Y  & Queens C o___
New York Railways. 
N Y  & Stamford R y . 
N Y  State Railways. 
N Y  Wcstches & B os. 
Northampton T ra c .. 
Nor Ohio Trac & Lt 
North Texas Electric 
Ocean Electric (L I). 
Pacific Gas & E lec .. 
Pac Lt A. Pow O orp . 
(/Paducah Tr & Lt Co 
Pensacola Electric Co 
Phila Rapid Transit. 
Phila Sr. Western R y . 
Port(Oro) ItyL & P C o 
(/Puget Sd Tr, L Sc P . 
g Republic Ry Sc L t . .
Rhodo Island C o ____
Richmond Lt & R R .

t Jos R y, L, H Sc P . 
Santiago Elec Lt Sc Tr 
Savannah Electric Co 
Second Avcnuo (Rec). 
Southern Boulevard. 
Southern Cal Edison. 
Staten Isl’d Midland. 
Tampa Electric C o . .
Third Avenue______
Twin C ity Rap Tran. 
Union Ry Co o f NYC 
Virginia R y Sc Power. 
Wash Balt & Annap. 
Westchester Electric 
Westchester St R R . .  
a West Penn Trac Co 
Yonkers R a ilroa d ... 
York Railways 
Youngstown & Ohio.

Latest Gross Earnings.

Week or 
Month.

December 
N ovember 
December 
November 
November 
November 
December 
December 
December 
November
October___
November
November
December
December
October___
November
December
November
December
October__
November
November
December
November.
November
November
December
December
December
November
December
November
October___
December
December
December
Decem ber.
November
November
October___
October__
October___
October__
November
November
October___
November
December
December
December
October__
September
November
December
December
December
December
November
December
November
November
October__
December
November
December
October__
October__
November
October___
December
Octobor__
1st wk Jan
October___
December
November
October__
November
November
October__
November
Novomber

Current
Year.

S
84,384

316,468

Previous
Year.

s
70,227

277,008
1733,278,1475,889 
759,717! 679,901

Jan. 1 to latest date.
Current
Year.

456,322 
229,986 
198,746 
170,104 

1112,433 
1356,384 

18,158 
123,667 
278.467 

75,473 
117,344 
84,583 

209,936 
176.496 
102,921 
331,211 

86,312 
517,627 

56,311 
29,777 

512,904 
1095,094 
3451,757 

62,303 
21,457 
11,711 

125,610 
221,479 

61,871 
18,953 

270,131 
673,276 
170,353 
196,691 
199,981 
87,654 
33,037 
35.999 
14,283 

100,217 
837.383 

22,651 
692,841 

52,415 
17,286 

480,665 
182,358 

7,930 
1563,418 
274,682 

28,285 
26,844 

2487,287 
45,810 

479,367
344,942
450,652

33,993
138,501
47,315
80,097
34,817

7,499
400,151

26.219
91,443

169,231
199.315 
120,261
526.315 
112,763

6,097
14.063

568,381
2,130

85,371
27.650

377,190
213,206
168,164
131,579
881,851

1145,361
42,705

105,256
219.595

69,454
101,469
175,351
205,401
163,213
99,020

311,926
76.355

481,314
49,107
26,888

477,688
987,178

3050,906
53,618
21,069

9,505
112,682
185,575

57,229
18,641

255,815
588,154
125,794
133,453
185,260
72,872
63,292
36,016
14,854

121.341
1134,595

25,093
631.802
44,265
16,10

379,817
156.941

6.82C
1558.689
250,389

28,945
23,936

2213,47?
40,051

455,165
289,151
417,449

31,242
124,578
43,239
68,903
79,545
20,181

409,933
25,876
85,770

340,076
180,386
242,219
503,448

96,474
48.224
19,847

449,257
66,492
79,436
24,992

$
881,354

3,200,443
16,962,607
8,758,237
4.247.916 
2,621,091 
1,990.420
1.613.917 

10,066,786 
14,629,217

360,382 
1,268,342 
2,731,122 

826,314 
1,110,718 
1.429.976 
2,271,968 
1,944,840 
1,178.402 
3,743,345 

834,199 
5,457,438 

595,743 
326,398 

5,358,222 
10,968,245 
34,457,270 

627,194 
240,182 
116,372 

1,468,736 
2,502,794 

740,390 
211,293 

3,078,296 
6,961,152 
1,852,072 
1,580,790 
2,166,127 

955,732 
524,53.3 
349,326 
135,650 

1.171,01 
11,216,136 

332,519 
6,910,119 

515.497 
200,070 

5,170,441 
1,930,321 

141,720 
13,791,628 
2,977,695 

310,963 
280,101 

27,279,512 
510,980 

4,970,515 
8,107,371 
3,614.204 
5.330,256 

344,152 
1,374,449 

495,775 
826,094 
661,382 
156.665 

4,489,193 
284,548 
967,086 

3,008,995 
199,315 

2,138,510 
5,836,870 

869,462 
380.203 
210.969 

5,705,741 
511,620 
884,879 
307,559

Previous
Year.

S
721,217

2,812,861
14,459.677
7.516,305
3,472,994
2,412,110
1.828.489 
1,098,060
7.759.932 

12,041,366
402,295 

1.053,122 
2,228,301 

723,091 
981,889 

1,624,250 
2,122,459 
1,936,228 
1,064.410 
3,038,204 

762,724 
5,053,635 

532,509 
276,661

5.014.932 
9,958,601

30.759,052 
611.568 
232,593 
112,840 

1,263,332 
2,051,894 

679,922 
219,606 

2,940,501 
5,971,715 
1,480,625 
1,009,834 
1,939,539 

834.411 
578,815 
364,983 
140,150 

1.159,641 
12,383.957 

347,935 
6,066,317 

439,102 
180,399 

3,890,750 
1,713,213 

139,943 
13,723 761 
2,668.046 

289,156 
258,042 

24,315,451 
463,901 

5,028,408 
7,559,583 
2,800,428 
4.611,718 

340,114 
1,275,282 

432,261 
794,214 
740,690 
191,545 

4,395,695 
293,958 
981.049 

3,215,784 
180,386 

2.341,874 
5,262,881 

780,635 
492,536 
232,573 

4,593,667
611.489 
757,998 
263,892

b Represents income from ail sources, c These figures are for consoli­
dated company. /E arnings now given in milreis. g Includes constituent 
companies.

Electric Railway and Other Public Utility Net Earn­
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with

Roads.
Current

Year.
Appalachian Power C o—

Doc 1 to N ov 30......... .. 783,634
Arkansas Vail R y Lt & Pow—

Doc 1 to N ov 30............ 1,153,214
Clics & Potomac T el___Dec

Jan 1 to Dec 31............
Philadelphia C o.—

Natural Gas D ept___Doc
April 1 to Dec 31______

Oil Department_____Dec
April 1 to Dec 31______

Elect Lt Sc Pow Dept.Dec
Apr 1 to Dec 31______

Street R y D ept_____Dec

347,083 
3,858,723

858,786 
5,950,518 

31,263 
240,497 
799,217 

5,175,789
. ____________ 1,221,814

Apr 1 to Dec 31______  10,402,954
Gross

irnings-------
Previous

-------Net Gamings-------
Current Previous

Year. Year. . Year:
$ S $

607,936 432,005 296,887

1,166,673 422,302 497,392
307,116 62,161 73,891

3,456,531 839,525 780,730

853,590 527,486 562,903
5,099,567 3,148,169 2,654,747

28,470 16,783 21,686
161,286 153,648 103,102
543,208 381,456 290,018

4,040,925 2,161,984 1,977,811
1,105,552 306,099 439,053
9.503,754 3.405,140 3,519,218

Name o f Road 
or Company.

Atlantic Shoro Ry__ 
cAur Elgin & Chic Ry 
Bangor Ry Sc Electric 
Baton Rougo Elec Co 
Belt LRyCorp(N YC) 
Berkshire Street R y . 
Brazilian Trac, L & P 
Brock Sc I’ lym St R y . 
Bklyn Rap Tran Syst. 
Capo Breton Elec Co 
Cont Miss V El Prop 
Chattanooga R y & Lt
Cities Horvlco C o ____
Clove Paincsv Sc East 
Olevo Southw & C ol. 

</Columbla Gas & El

Latest Gross Earnings.

Week or 
Month.

December
Novembor
November
December
October__
November
November
Docombcr
October__
December
December
November
December
November
November
December

Current Previous 
Year. Year.

S
21,935

168,132
73,298
20,207
32,871
80,136

/6943000
8,789

2472,446
40,287
26,956

103.536
1570,820

35,958
110,174

1011,077

22,659 
156,441 
65,711 
18,058 
70,477 

,  72,855 
/6336000 
„  8,145 
2326,827 

36,268 
26,237 
98,812 

532,195 
33.941 

104,834 
861,182

Jan. 1 to latest date.

Current
Year.

$ 
351 

1,879 
756 
211 
578 
912, 

/7S229 
122 

24,470 
393 
294, 

1.124, 
10,110, 

426, 
1.217, 
9.056,

,215
,790
,246
,694
,898
,407
,000
,614
,604
,667
,893
,864
,343
104
635
762

Previous
Year.

$
349,864

1,754,992
721,525
190,852
641,289
852,814

/70586.110
115,207

22,861,084
357,214
282,178
982.001

4,479,800
392,346

1,134,929
8,044.532

Net, after 
Earnings. Taxes.

Fixed Balance,

A b ’gt’n Sc R ock­
land Elec Lt

Capo Breton E lec.

Cent Miss Vail

’ 16
S

17,783 ^3,307 $
190

$
3,117’ 15 15,446 2,623 201 2,422’ 16 192,047 46,990 2,258 44,732’ 15 160,242 35,619 3,937 31,682

’ 16 20,207 13,120 3,554 9,566’ 15 18,058 9,700 3,173 6,527’ 16 211,694 110,836 42,003 68,833’ 15 190.852 82,647 26,946 55,702
’ 16 92,962 18,351 19,889 def 1,538’ 15 90,741 17,468 20,246 def 2,778
’ 16 8,789 def 397 1,120 defl,517’ 15 8,145 def 174 1,112 def 1,286’ 16 122,614 13,501 13,285 216’ 15 115,207 18,774 13,492 5,282
’ 16 40,287 17,940 6,552 11,388’ 15 36,268 16,642 6,536 10,106’ 16 393,667 162,402 78,328 84,074’ 15 357,214 150,786 79,172 71,614
’ 16 26,956 8,997 2,074 6,923’ 15 26.237 10,749 1,898 8,851’ 16 294,893 96,899 23,827 78,072’ 15 282,178 94,665 22,455 72,210
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the consumptl°n o f gas for street lighting in 1915 o f approximately 80,000,­
000 cu. ft ., and in 1916 o f approximately 139,500,000 cu. ft.

The combined station output o f the company anti its affiliated gas com­
panies in 1916 showed an increase over the output for tho preceding yoar of 
4 .85Vc- Tho increase in the day output was 8.18%  and in tho night out­
put 1.52% . From these figures it is apparent that the increase was largely 
duo to an increase in the use of gas for industrial, commercial and domestic 
purposes rather than for purposes o f  illumination.

Gas Appliances.— M ore than 3,000 hotel and restaurant appliances wero 
Installed during 1916, including approximately a milo o f hotel ranges. 
. Jpurtps the yoar the company and its affiliated gas companies installed 
163,430 appliances and there woro surrendered to the companies 84 578 
a net increase o f  108,852 in the number o f appliances In uso, which had been 
installed by the companies, as against the net Increase In 1915 o f 90,396 and 
in 1914 o f  61,570 appliances.

Coal.— It has been very difficult during tho year to secure a regular or 
necessary supply o f  anthracite or bituminous coal. At times tho companies 
nave boon obliged to  draw heavily on their reserve stock. Tho situation 
has been at times serious, and seems likely to continue so for somo time

Calorific Standard.— 'Tho P. S . Commission for the Second District, which 
Includes the entire State oxcopt New York C ity, has adopted the calorific 
standard for gas companies within its jurisdiction, Including tho Westchester 
Flighting C o. The development of the incandoscent mantlo burners, the 
use or which Is now almost universal, the extensive uso o f  gas for domestic 
and commercial purposos, and tho Innumerable uses to which gas is put for 
industrial purposes, have mado tho candle-power standard o f gas o f secon­
dary Importance, the heat in gas being its most important constituent

Branca Office.— A  now three-story office building is in process o f construc­
tion on 5<th St. between Droadway and 7th A vo., which is to bo completed 
by  April 1 1917, when it will bo occupied by tho branch office at present 
located at 112 West 42d St., tho lease o f  which will shortly explro.

Sales of Electric Current.— Tho sales o f  electric current during tho vear 
Including sales to the Third Avo. K it., tho Brooklyn Itapid Transit Co. and 
the N . Y . N . H. & Hartford I tR „  amounted to 673,286,007 kHowa** hours 
an increase over the previous year o f 13.49%.
-,,wi t,axcs charged against the earning of tho Consolidated Co.
2?^**P.“ |lllatod gas and electric companies during the year amounted to 
$5,454,12o, as compared with 84,440,111 so charged in 1915.

Additions ,iS c .— There was expended during the year for additions to and 
extensions o f the producing and distributing plants o f the various gas and 
electric companies tho sum o f $5,032,811. gas ana
cost oM rn^ft ^ 74 ’381 ’212 for repairs and $2,429,295 for renewals, or a total cost o f  $6.811,237, all o f these properties have been maintained at tho high­est possible point o f operating efficiency. gtl
INCOME ACCOUNT FOR YEAR A N D  GAS METERS Ac 

ON DEC. 31.
„  1916.
Gas meters Dec. 31------  951,808
kleccrio meters Dec. 31 . 325,323
Sa os o f gas (l.OOOcu.ft.) 29,371,468 
Sales el .cur.(1,000 k. w .h .) b673,286 
Net earns, o f gas business 

(after deduct’g res’ve 
for renew.&conting’s) $2,086,866 

xAdd simp, earnings o f 
, Astoria L .,H .& P .C o. 1,130,646

Add Int. ree d on invest­
ment In that company ._

1915.
926.150
322,726

28,240,288
593,256

$2,376,753
1,145,467

1914.
912,884
290,844

29,453,618
586,115

$1,010,035
1,127.886

IN  USE

1913. 
904,303 
262,026 

29,262,458 
a441,238

$1,501,101
403.518
696,860

Total earns, from gas
business for the year $3,217,512 

Dlvs. & int. rec’d on stks.
& bonds owned and on 
adv. made to a im . gas 
& elec. cos. (oxcl. int. 
on invest’t In Astoria 
L ., H . & Pow. C o .) . .

$3,522,220 $2,137,921 $2,601,479

6,930,108 6.700.383 5,808,716 5,522,326
Total net income------$10,147,620 $10,222,603 $7,946,637 $8 123 805

mtVSon fend" V mCh - 1 (1 7 ° ) 1 155(6^)6737614 (6)5,988,990(6)5 988:090in t. on fo n d .& o th . debt 1,493,156 1,719,746 826,956 . 887,856
Balance surplus-------- 81.667,309 $1,765,244 $1,130,691 $1.246 959

'nm Excluding sales to tho Third Avenuo R R . Co. b Includes sales to the 
Third Avenue R It. C o.. Brooklyn Rapid Transit Co. and N . Y . N .H .& I I  
tn x I 1 ■ the purpose o f  determining tho earnings applicable
taniihle im i' tbn f ^ . \ r n the ^ 'd s lon  o f the U. 8. Supremo Court, o f tho tangible and intangible pronerty employed in its gas business, viz., $80 ,- 
?n l'9?3 1 191fa’ ?80 '2 j8 l9 '6  In 1915, $80,116,039 in 1914 and $79,560,331

BALANCE SHEET DEC. 31.
1916. 1016.Asset#— $ g

Plant & prop’ty 54,060,833 54,385,149 
Stocks & bonds

of other cos.* 111,109,846 111.061,247 Bonds A ruort-
„  Rages............  600,000 200,000
Cash---------------  2,511,700 2,127,625
Acc ts rcceiv’le. 5,278,600 3,492,457
Materia! & sup-

Piles..............  985,086 996,081

1916.
Liabilities— $

Capital stock.. 99,816,500 
Conv. debens.. 24,840,773 
Acc’ts payable* 

accr’d charges 4,116,057 
Stock premiums 13,918,878 
Renewal and re­

servo funds.. 12,736,260 
Profit and loss.. 19,110,697

1915.
S

99,816,500
24,846,648

3,076,687
13,951,397
11,902,591
18,008,737

----- 174,546,065 172,262 559 Total-----------174.546.065 172,262,559
ino In a,so advances to affiliated cos. and other Investments.— V.lUo, p. Ioo9.

Hart, Schaffner & Marx (Mfrs. Men’s Clothing), Chicago
(Report for Fiscal Year ending N od. 30 1916.)

INCOME ACCOUNT FOR NOV. 30 A N D  DEC. 31 PERIODS.
Year end. Year end. 11 mos. end. Cal. Year 

t- iVbr.30 16 Nov. 3 0 ’15 ATor.30’ 14 1913.1 rOIItS-------------------------- ] ( « 1 | o i non
D g S X S S ’. : : : : : : : : : ) ' • 752'424 ' i j g o o o

Total profits. ----------$1.792,002 $1,287.505
Preferred dividends (7% ) $260,539 $2 8 6 ,110
Common dividends (4% ) 600,000
Redemption pref. s to ck .. 317,000 413",500
Prem. on stock purchased 51,893 10,663

$1,174,133
$305,715
" 300.666 

10,486

$909,367
$909,367
$337,920
~ 296.877

Balance, surplus---------- $562,571 $547,233 $557,932 $274,570
* Net profits are stated in 1916. 1915and 1914, after deducting all expenses 
o f  manufacturing and marketing, including adequate allowances for lY-dcral 
Income tax. discounts and losses on customers’ accounts, depreciation o f shop equipment, fixtures, inventory, &c. p ol

BALANCE SHEET NOVEMBER  30.

Assets— 
Good-will,

Mach.,furn.Aflxt.
Inventories.b___
Accounts and bills

Prepaid ins. prem.

1916. 1915.
S S

15,000,000 15,000,000
. H262.068 254,854
. 3,350,789 2,196,032
. 3,575.442 2,465,846
. 1,014,453 2,264.801
. 12,777 10,240
.23,215,529 22,191.774

1916.
Liabilities—  S

Preferred stock ... 3,569,500 3 
Common stock ... 15,000,000 15 
Accts., Ac,, pay.. 467,936 
Accrued taxes, sal­

aries, A c ........ . 379,413
Pref. dlv. Dec. 31. 62,466
Reserve funds___ c l ,580,500 1
Profit and loss... 2,155,714 1

1915.
$

,886,500
,000,000
147,119
234,207
67,305

263,500
593,143

T otal................23,215.529 22,191,774
a After deducting $200,170 depreciation reserve, b Denotes inventories 

o f  materials anil finished and partly finished merchandise on hand at cost 
less reserves In 1916 and at or below cost in 1915. c Reserve funds include
$150,000?— V l o T  p°n668n 51’430’500’ and reserve for contingencies,

Lehigh & Wilkes-Barre Coal Co.
(Report for Fiscal Year ending June 30 1916.)

Pres, and Gen. Mgr. Charles F. Huber, Wilkes-Barre,. 
Sept. 21, wrote in substance:

The company mined and shipped during the year 4,482,597 tons, a de­
crease o f  460,289 tons, and 90,770 tons were purchased, an increase o f  
35,979 tons, as compared with tho previous year. The tonnage sold was 
4.903,623, an Increase o f 164,878 tons as compared with the previous year. 
The tonnage o f prepared sizes sold equaled 65.25%  and o f pea and smaller 
34.75% .

Payments under coal leases for rontals were $32,663 in excess o f  royalty 
on coal mined during tho year and have been charged to operating expense.

All o f  the bonds which matured June 1 1915 have been presented for 
payment and the bonds and coupons have been cremated. Payment o f ' 
$460,000 was mado June 1 1916 to tho trustee as provided in the sinking 
fund requirements o f  tho consolidated mortgage.

Tho workmen’s compensation law became effective in Pennsylvania 
Jan. 1 1916.

Tho tonnage tax law o f Pennsylvania has been declared unconstitutional 
by  tho Supremo Court and tho com pany has refunded to its customers the 
tax collected under that A ct. Such amounts as havo been collected under 
the second A ct, passed in 1915, are being held pending decision o f the 
courts as to tho validity o f  this second Act

The new agreement between tho anthracite operators and the anthracite- 
mino workers, covering a four-year period April 1 1916 to April 1 1920. 
calls for 8 hours a day instead o f 9 hours, with an advance o f 3%  in the day 
rate and 7%  on contract work.

On June 30 1916 tho company acquired by  purchase that portion o f the 
coal storage plant at Hampton, N . J ., owned by the Central R R . Co. o f 
N . J ., and formerly held under lease.

The new breaker at Wanamie Colliery Is practically complete but opera­
tion has been suspended pending tearing down the old breaker and installa­
tion o f engines, tracks, & c., which could not be put in placo until tho old 
structure had been abandoned. Tho present indication is that work will be- 
resumed Oct. 1.

TONNAGE, EARNINGS, EXPENSES, Ac.
Tonnage shipped—

B y com pany___________
By tonants____________

Total o f  all__________
Produced as follows—

From feo lands_________
do leased lands_____
do washeries_______
Earnings—

Coal sales........................
Coal mined by tonants..
Miscellaneous..................

T o ta l .............................
Expenses—

Operating collieries, & c. 7,859,315
Acld’ns, &c., depree’n . .  224.130 
Royalty leased prop-tics 412,640
Coal purchased_________ 127,618
Transp., yard & ag’y  exp. 3,215,376
General expense_______  108.750
Taxes, mining property. 903,036 
Taxes, Federal & State. 304,767 
Insurance (min’g-prop.) 24,335 
Depletion o f coal prop . .  439,375
Maintenance o f prop’t y . 88,155 
Valuo o f coal s to ck e d ...  1,065,172

1915-16.
4,482,597

704,962
1914-15.
4,942,886

673,412
1913-14.
5,222,343

778,617
1912-13.
5,188,221
1.055,101

5,187.560 5,616,299 6,000,961 6,243,321
3,534,686
1,303,516

349,356
S

3,889,865
1,438,481

288.052
4,355,497
1,403,940

241,523
4,571,391
1,464,892

207,036
s

17,565,450
135,296
347,234

$
16,271,085

116.372
368,014

£
17,930,990

240,948
272,875

20,085,620
316,850
226,094

18.047.980 16,755,471 18,444,813 20,628,564

T o ta l .....................   14,772,671
N et earnings___________  3,275,309

Deduct—
Fixed Interest on bonds. 579,840 
Dividends (1 3% )............ 1.197,300

Total deductions____ 1,777,140 1,868,807 1,877,140
S urplus......... ...................  1,498,169 1,414,555 2.146,178

CONDENSED BALANCE SHEET JUNE  30.

8,235,286
247,144
432,598

79,837
3,726,939

102,636
753,5481
215,506;

19.427
474,424

54,891
0870 ,128
13.472,109
3,283,362

671,507
1,197,300

8,260.921
317,125
401,822
142,060

3,828,542
131,384

1,067,423
20,484

672.311
3,952

0424 .528
14,421,496
4,023,317

679,840
1,197,300

7,881,079
337,137
395,257

1,246,470
4,451,284

126,701
727,079

19,781
461,090

7,676
0172 .732

15,480,823
5,147,741

724,690
1,197,625
1,922,315
3,225,426

1916. 1915.
Assets— $ S

Property A equip.28,747,466 28,670,330 
Advanced royalties

for coal.......... . 1
Cash......................  3,201,881
Cash for coup.,Ao. 1,155,067 
Bills A acc’ts ree.. 1,903,206 
Coal on hand........  512,244
Land contracts not

due___________
Insur., adv. pay’ts 
Materials A supp.
Securities of com­

panies owned__
Marketablesccurs. 6,368,970 
Trustees sink, fund 

4% consol, loan 
Compens. fd. inv.
Suspense accounts

5,659
43,510

434,046
371,001

460,000
61,250

108,335

1
405,595

19,782
1,874,577
1,577,417

6,952
21,402

431,371
371,001

6,859,830

452,687

1916.
Liabilities—  s

Capital stock___ 9.210,000
Funded debt (see 

’•Ry.AInd.’ ’Sec.) 14.496,000 
Depletion fund—

coal lands_____  3,243,490
Vouch. A pay-rolls 744,576 
Coup.,Ac..unpaid. 1,155,417 
Pa. State ton. tax. 190.190 
Int., mino rents,

Ac., not d u e ... 1,073,639, 
Reserve for—

New collieries . .  1,458,239 
Breaker and shops 252,319 
Land susp. aco’t . .
Suspcnse accounts 
Compensation duo

employees........
Fire loss ropl. fd ..
Profit and loss___ 11,430,270

1915.
S

9,210,000
14,509,000

8,310
31,992
78,179

789 
9,931',! 10

Total................ 43,372,636 40,69i<y ’44T otal............ ..43,372,636 40,690,944
— V. 103. p . 1122.

Lawyer’s Mortgage Co., New York. .
(Report for Year ending Dec. 31 1916.)

The comparative tables follow:
1916. 1915. 1911. 1913.

$ $ $ $ 
Guar, mortgages s o ld . . .  41,781.187 45,844,367 39,400,086 31,955,577 
Guar, mortgages paid o ff  38,129.926 42,345,755 36,321,078 25,397,277 
Guar, mtges. outstand­

ing Dee. 31.................148,015,794 144,364,533 110,865,921 137,726,913In c o m e  fr o m —
Premiums for guaranties 
Interest on m ortgages..
Kents, commissions, Ac.

Gross earnings......... ..
Expenses—

R ont___________________
Salaries________________
Advertising & stationery 
Taxes & gen. oxpenses..

Gross expenses______
Net earnings___________
Dividends paid (1 2 % )..

Balance, surplus.

i 684,030 
25-1,893 

89,194
672,919
257,406
122,587

690,817
358,169
161,591

667,137
338,186

16,125
1.028,117 1.052,912 1.210,577 1.021,448

23,800
202,071

28,415
51,437

24,550
194.066
25,683
41,823

25,000
188,796
24,155
49.339

17,333
134,879
21,572
37,189

305,723
722.394
720,000

286,122
766,790
720,000

287.290
923,287
720,000

210,973 
810 475 
720,000

2,394 46,790 203,287 90.475
BALANCE SHEET DECEMBER 31. 

1916. 1915.
Liabilities—

Capital..................... 6
Surplus....................2
Undivided profits.. .  
Mortgages sold, net

delivered..............  283,283
Reserves for prepaid 

premiums, Ac___  27,657

1916. ' 
$

,000,000
,750,000
301,471

Assets—• $ 5
N. Y. City m tges...5,281,960 5,003,840
Accrued interest___  299,255 355,791
Company’s Brooklyn

building, cost___  175,000 175,000
Real estate.............. 1,429,660 997,040
Real estate under 

contract of sale... 399,056 825,806
Cash.......................... 1.777,480 2,204,400

Total...................-9,302,411 9.561.S77 I Total...................... 9,362,411 9,561,877
There are 11,383 guaranteed loans outstanding (soo ‘ 'operations" above), 

the average loan in Manhattan amounting to $31,500, in Brooklyn to 
$5,700 and in tho Bronx to $21,500.— V. 103, p . 242.

1915.
$

6,000,000
2,750,000

299,077
477,410
35,390
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RAILROADS, INCLUDING ELECTRIC ROADS.
American Railways Co.—Bonds Purchased—Option of 

Exchange. Bioren & Co. and Newburger, Henderson & 
Loeb have sold a new issuo of $1,750,000 10-year 5% Col­
lateral Trust bonds duo 1927, issued for tho purpose of re­
tiring part of the $2,500,000 Scranton Ry. gold trust certifi­cates (V. 84, p. 1305).
. l bS,i"ptl ? " is therefore withdrawn by which holders o f the old Issue wer8 

an? ?  for c? cl1 maturing bond, one o f the new bonds o f tho 
tlm April 1 con fon <̂ ° ’ and *n cash, together with $25, the amount o f

Tim new boiiis  aro secured by tho same collateral as the original Issue.
>750,000 new bonds aro issued to redeem tho $2,500,000 bonds 

maturing, tho^ company providing cash from its treasury for tho balance.

, Boston & Maine RR.—Rentals, Div. and Int. Payments.— 
Comptroller W. J. Hobbs, supplementing tho statement pub­
lished last week (p. 255) says:

Tho Vermont Valley R R . being in tho hands o f receiver no dividend 
was declared Jan. 1 1917.

In relation to notes o f  the Boston & Maine, Connecticut River and Ver­
mont Valley railroads, would advise they were all extended to Aug. 31 
1916 and interest paid in advance to that date. N o further Interest on 
those notes has as yet matured.

Tho rental paid the Lowell & Andover R R . semi-annually is equivalent 
to about 8 1-3% on its stock. Dividends on that road have for many 
years been declared on basis o f  8%  per annum for two consecutive years 
and 9%  for each third year. The dividends o f  June 1 and Dec 1 1916 
were at tho rate o f  4%  per annum, making 8%  for year.

As regards tho dividend duo Feb. 1 1917 on tho [$2,500,0001 stock o f  the 
Connecticut & Passumpsic Rivers R R ., tho amount o f  dividend rental 
was paid to tho trust company for that purpose Jan. 1 1917.
Further Dividend and Interest Payments. &c.. Lines Leased Dircctlu or In­

, . directly. (Compare V. 101, p. 255.)(a) Dividends that will lie paid Feb. 1 191/:
Iroy & Bennington UR. Connecticut & Passumpsic R iv RR

Pomigewassett Valloy R R . (see statement a bove).
Massawippi Valley R y.

(5) Interest and dividends paid when due- 
St. Johns. & L . Cham. int. Sept. 1 T6. Nashua & Lowell div. N ov. 1916 
Sullivan Co. R R. int. Oct. 1 1916. Lowell & And. d iv ., 4 % , Dec 1916 
Conn & Passumpsic int. Oct. 1 T6. M anch. & Lawr. int. Jan. 1917. 
Northern R R . N H. div. Oct. 1 ’ 16. Concord & Clarem. int. Jan. 1917 
W ilton R R . dividend Oct. 1 1916. Peterb. & Jlillsb. int. Jan. 1917. 
Ajrt0I.i>ol» u£*1 div- Oct. 1 1916. Stony Brook R R . div. Jan. 1917. 
Manch. & Law. div. N ov. 1916. Suncook Valley R R . div. Jan. 1917.

djyidond was dechared payable Jan. 1 1917 on Montpelier & AVells River R R . stock. Compare V. 104, p. 255.
New /enlalive Plan—Compulsory Assessment.—A now ten­

tative plan is said <o have received tho support of leading 
banking houses and tho approval of important leased lino 
interests, including President Kimball of tho Concord & 
Montreal. While still open to cliango, tho following par­
ticulars have found their way into print:

it  is proposed that tho new company shall issuo $17,962,000 o f 1st pre­
ferred stock, $3,149,800 o f 2d preferred and $39,505,390 o f common with 
a par valuo o f $100. Holders o f tho present stock o f the Boston Maine 
would bo required to pay an assessment either (a) through paving dircCtlv 
not over $40 a share, for which they would roceivo an equal face valuo o f 
now 1st pref. stock, or (6) by borrowing the amount o f tho a sse ssm e n t on 
certain terms from tho underwriting syndicate, or (c) through surrenderimr 40%  o f their present stock, retaining tho other 60% . surrendering

Minority stockholders on Jan. 26 applied to tho courts to terminate 
the receivership.— V. 104. p. 255.

Brooklyn Rapid Transit System—Six Mos Earninns_
Ifnc r,ut 1016 191 6. 1IMZ'

formerly deposited as collateral and released by foreclosure sale, making 
tho total to be listed SIS.019,000.— V. 104, p . 162.

Chicago Milwaukee & St. Paul Ry.—Additional General 
e Refunding 4 Bonds Sold—Electrification.—Kuhn, Loeb 
*  Co. National City Co. have purchased $25,000,­
000 /0 General & Refunding bonds of this company, mak­
ing the total amount now outstanding $72,218,800.

company has heretofore sold under tills mortgage $18,089,000 
T h e ^ lV ^ n ^ ĝ i er? i l .at. 4^ % ’ and 529,129,800 bearing interest at 5% .i lnto common stock at par for ten years, and were

at p!)r ’ .,This new issue w*u bo used to reimburse the 
to ^ m X?  F .l tur,cs ,a 'rcady  made for improvements. & c., as well asto apply against future betterments.
Pu'mtC8nmui0,Uv-?iJ .̂a,V 25 ‘̂ A !1̂ 120̂ 1110 electrification o f 220 miles ot the i  uget Sound division, from Othello, Wash., to the Coast.— V. 103, p. 1687 .

Chicago North Shore & Milwaukee RR.—New Notes.—
$170 0nnO1emRrmA5S authorized by the 111. P . U. Commission to issue- 
chase s u S  cai^.— V? ? 0 3 ? i 6 8 7 1 0 3 L ^ S ° f  WiH bC used t0 pul"

Chicago Rock Isla,nd & Pacific Ry.—Judgment on De­
benture Issue.—-At Chicago on Jan. 23 a jury before Judge 
P S t r i c t  Court awarded a judgment lor $21 ob0,513 against the railroad in favor of the Bankers 
li ust Co. of Now  ̂ork, trustee, this being the amount due- 

forprmcipaland interest on the $20,000,000 debentures of 
tins judgment is preparatory to a receiver’s sale and 

completion ot the reorganization.—V. 104, p. 163, 72.
Cincinnati Bluffton & Chicago RR.—Purchased.—

Extension® MrSo°«tHf f ? i nclnnati.ls ,^eported to havc Purchased this road. Inn vnrl finn, II?  P f°lcctcd  from Portland to Cincinnati via Ilamil-
lako resorts!^ V  m " BpOI448 S° Uth Bend vla Columbia C ity and northern

Cincinnati Indianapolis & Western Ry.—Payments 
Announced from Proceeds of Foreclosure Sale.—

N . C . Butler, special master In the cases o f the EquitabloTrustCo.and ' 
tho Central Trust Co. against the company, announces payments from the- 
proceeds o f foreclosure sale o f  S401 for each si non wirvt. x- i?,.r -\t

6 \fos. end. 1916. 1915.
Dec. 31—  $ $

Gross op. rev_ 14,880,670 14,048,445 
Operat’g exp n8,296,634 7,710,6b)

Net earns.. 6,584,036 6,331,835 
T a x e s ...............  1,2-16,925 855,719

Oper. in c . .  5,337,111 5,476,116

Oper. incomo. 
Non-oper.inc.

1916. 191
$ $ 

5,337,111 5,476,116
231,653 237,184

Gross in c .. 5,568,764 
Income dcduc b2,813,079 
x Divs. (3% ) .  2,233,659

5,713,300 
2,371,766 

__________  2,233,659

1 > Heed in one™ t io n °U “  1,1 wages!'1 ‘ b Accoun^rapM* t ransit line'splaced in operation. \ Dividends as shown above aresuppiicd by the Editor.
Explanation as to Earnings, &c.. by President T. S. Williams, Jail. 26.

Increase in Both F.arninys and Fixed Charges.— Although gross revenues 
(luring tho period Increased $832,224. tho net result was $585,849 less in­
com o available for dividends. This showing is due to tile largely increased 
amounts charged to taxes and Interest— taxes showing an Increase o f 
$391,206 (-15.72%) and interest showing a net increase o f $-141 312 N ot­
withstanding these additional burdens, tho system's net incomo available 
for dividends was over $500,000 in excess o f  tho dividend requirements at the rate o f 6%  tier annum, for this period. 1 uraeuls

Outlook.— It  1* reasonably to suppose that tho operations for the remain­
ing six months o f  the fiscal year will make a better relative showing 1 W  
o f the Increase in wages became effective on Jan. 1 19 10  and am unm i . 
last year’s figures. Part o f the increased taxes began to bo iV/sorl C 
March o f  last year. Additional Interest charges (substantially at the 
ont rate) became effective in January a year ago, and are not likely f o b o  
materially increased during the current six months. If the messenger e-irn 
lngs continue to Increase, therefore, at tho present rate tho system nn*ht tn 
show for the final six months o f this fiscal year as good results if £ o t bettJt 
than those for tho same period o f 1916. ’ ot hatel •

Increase in Taxes.— In tho matter o f taxation we in common with other 
property owners and corporations aro paying tho penalties o f Increasing 
expenditures for tho support o f government. By way o f increased assess­
ments and new laws, our taxes for tho year have been increased h m .Iv  
$600,000, and they are to-day about 30% o f our net income remaining after 
paying operating expenses, rentals and Interest.

Interest Charge.— Tho Increase in our Interest charge Is due to new ranld 
transit properties placed in operation under our recent contracts with the 
city. Less than one-third o f tho expenditures which we are rooulred m 
make under these contracts represents properties yet in operation and thmn 
properties are regarded as tho least productive or the new lines ’

Income from New Lines.— 'The results of tills partial operation however 
Vow- V'°" part,cldarly gratifying. During tho six months ending Dec 31’ 1916 the passenger receipts or the New York Consolidated R R  (the con- 
aJA'a'ont company which operates the rapid transit railroads under eon- 

have increased upwards o f 17%, and tlie indications 
il.r0 iHiaA Vi naly estimates o f earning capacity will lie more than real­ized when tno entire new rapid transit system Is in operation. ' ‘

I rogress o f Construction.— 1The completion o f tho new rapid transit Urn's 
however has been materially delayed. It was expected when the dual s ^  
tern contracts vvet o slgne<l that there would have been substantial comple­
tion by Jan. 1 1917. This date will now lie considerably advanced. It is 
likely, however, that the important Broadway-Manhattan Subway "will lie 
ready for operation during the current year from tbo Batterv to *49/1 Qt
N V llC lty“ 'K t\?'l101Kl',t •557’”  d h ll" " ' y  helpful. (See '-Rapld m .n s lt ln

1916 »•><»• « * ' » * « . * » -
Chicago & Eastern Illinois RR.—Reora. Certfs Listed__

*2.023.000 U. H MVIktgeX& Trusthc'o .Tits “ o f ^ p o d t  for‘ rV  &a?mptdlM tge' 
4%  bonds, duo July 1 1955. upon notice o f lssuanco in exciiS ig^for Iwnds

lv' 11 t i'/vu J. Hot • l) /o PJUHU U1 HID J IlUldil X U(,H ____  . . __  ̂ •
and $9 89 for each $25 coupon maturing July 1 1914. Payments began 
at the Equitable Trust Co. on Jan. 24.—-V. 103, ji. 1888.

Cities Service Co., N. Y.—Sub. Co. Bonds.—
See Empire Refining Co. under ’ ’Industrials”  below.— V. 101, p . 256.
Columbus Delaware & Marion Ry.—Default —

The Common Pleas Court o f Franklin County, Columbus, O ., has In­
structed receiver Ell W . West not to pay, as heretofore, the semi-annuat 
Interest on the $920,000 First Cons. M tge. 5s o f 1914 within the grace
remain Yn Gr-fa t°X ' i1 ’ A ugust coupon will accordinglyleniain in default. Up to Jan. 15 the $105,000 receiver’s certificate^
V.ltio3 ,Zpd 1687^1792^ ° f  lmprovements had not been sold. Compare

Columbus (O.) Ry., Power & Light Co.—Areu> Director
M cD  C W ^ d ° w i Y inr,rcased from 11 to 15. Norman 
far c h o s e i t - y d p'.'VYo C‘CCted a dU‘0Ct°r. making 12 members so

Railways, Inc.—Reorganization Plan.—
“ ? '  hionlclo has been unable to obtain a copy o f tho reorganization 

plan to which all the leading interests are said to a sse n te d °lm tS r^
F m ^ B a ro n  &hDavisOV̂ ?lf / t f n Ure8:i A new corporation, financed byt ° f a ,«juacoil avis, ill be formed to take over and operate the Svraeuse 
Lako Shore & Northern and the Auburn & Northern. (2) Tho bondlndders 
mt»r5Ta(Ĉ 0iIJake ^ ore& N orth ern , will be paid overdue inten^t, and also interest on interest and their securities will remain undisturbed. (3) The 

corporation will be capitalized as follows: (a) Thrce-vear 6%  notes: 
authorized, SoOO.OOO: probalile issue, $350,000, to be taken i>y Ford, Bacon 
, P.av*s at 9o, and .$150,000 will lie furnished by a subscription or under- 

f tbe committee; (b) Series A 6%  cum. pref. stock: author­
ized, $1,000,000: probable issuo, $200,000: (c) Series B 6%  non-cum. pref. 
stock: authorized $1 250.000; probable issuo, SI .250.000; (d) common- 
stock: auth., $1,500,000; probable issue, $1,500,000.— V. 103, p. 2340.

Erie Railroad.—New Director.—
B. A . Eckhart lias been elected a director to succeed George W . Perkins,, 

resigned.— V. 101, p. 163.
Florida, Alabama & Gulf RR.—New Receiver.-r—

Bi S0hcppaid lrl th0 Federal C ourtat 1‘ onsacola, Fla., on Dec. 26- appointediHal. Scott Reeehcr to succeed Thomas A. Johnson, resigned.—

Frontier Electric Ry., Buffalo —Projected Line —
t„ ^ ^ v a n l a  and the Delaware Lackawanna & Western railroads on 
Jail, lo  applied to the 1 . S. Commission for permission to purchase the cani- 
tal stock and nglit o f way o f this company, which parallels the now linePof' 
the International R y. between Buffalo and Niagara Falls. The sale is be­
ing made by interests friendly to the International R y .— V. 84. p. 158

Gary Hobart & Eastern Traction Co —Receiver._
Jiulgo Wildermutli was recently appointed receiver.— V. 102, p. 975.
Interboro Rapid Transit Co.—Construction, Ac.—

Seo Rapid Transit in N. Y . C ity " in V. 101, p. 257.— V. 103, p. 1888.
International Ry. of New Brunswick.—Sold —

Dominion Railway Dept, o f  tho Canadian Government has pur­
chased this property, extending between St. Leonards and Camnbellton 
11- miles, for about $3,000,000. The line has been operated by the G ov­
ernment under a lease for a number o f years past. " v

Jacksonville (Fla.) Traction Co.—No Dividend —
.i,^ «A V oooon e(?'a / decla1rL̂  by the directors at their meeting Jan. 15 on, the $500,000 b% (cumulative) preferred stock. A dividend is normally 
i:ayatb, °>A ‘ib rA; Dast August only K  o f  1% was paid. An official state­ment dated Jan. 10  says in substance: During tho past few weeks tho earn­
ings have shown some improvement, but in the opinion o f the board condi­
tions do not warrant any dividend at this time. Tho prosperity o f  the city 
largely depends on the export business, which, due to tho high rates o f  shiD- 
ping brought about by the war, has as yet failed to show substantial im­
provement. Every effort has been made to reduce tho operating expenses 
without curtailing service or proper maintenance. Jacksonville is an iru- 
portant wholesale distributing centre, and a return to normal conditions 
should improve the earnings o f  the com pany.— V. 102, p. 1625.

Kansas & Colorado Pacific Ry.—Sale Feb. 23 —
See Missouri Pacific R y. beiow.— V. 102. p. 886. 609.

Kansas City Kaw Valley & Western Ry.—Vo Receiver.
The application for a receiver for this road entered last March was re­

cently dismissed by order o f the Court.— V. 102. p. 2166.
Kansas City (Mo.) Railways.—Purchase —

This company recently purchased at public auction the Kansas Citv 
$100a000 — V f<10:f2p0 ,938 and the Ka,lsas Clty & WcstP<>rt Belt R y for

Long Island RR.—Financial Plan—5% Debentures to be 
Offered, $ for $. for Minority Stock.—President Ralph Peters 
announced on Thursday that a special committee, consisting- 
of Messrs. Lakin, Belmont, Pratt, Oakman and the Presi-
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dent of the company, appointed by tho board of directors to confer with tho Pennsylvania RR. Co., had agreed with j that company upon a basis for the readjustment of tho fi­nances of the Long Island RR. Co. with the view of strength­ening its credit and putting it in shape to provide tho facili­ties required by tho public and demanded by its traffic.The plan, which depends for success on its acceptance by the minority stockholders, is outlined officially as follows:
(1) The Long Island R R . Co. to Issue 5% debenture bonds for $5,202,100 

(this being equal to amount o f  stock held by other owners than Penn. R R .) .
(2) T o issue common stock for the balance o f its debt approximating 

$25,000,000. The Pennsylvania R R . Co. agrees to accept the debentures 
and common stock at par for that amount o f  tho debt due to it by tho 
Long Island R R . Co.

(3) The Pennsylvania R R . Co. is to exchange the debentures, par for par, 
for tho common stock o f the company held by other owners than ltselt.

These debentures aro to run for 20 years and aro to be secured by any 
future mortgage placed upon tho property. They aro redeemable after
five years, at tho option of the company, at 102 >3. . . .

Tho success o f this plan depends upon its acceptance by the minority 
stockholders, because the Pennsylvania R R . Co. has not obligated itself 
to  carry any part o f it into effect unless the owners o f a satisfactory amount 
o f  the stock o f tho Long Island RIt. Co. held by others than itself, consent 
to its terms, and agree to exchange their stock for tho debenture bonds.

The plan has the approval o f tho Special Committee and they recommend 
its acceptance by the stockholders. Tho necessary steps to admit tho 
entiro subject to tho stockholders will bo promptly taken.

[The Now York P. S. Commission on Jan. 12 authorized the company to 
lssuo $1,252,048 4%  10-year debentures, at not less than par and lnt. on 
account o f amounts due to the Penn. R R . Co. for improvement to road 
and equipment in 1915.] Comparo V. 104, p . 256.

Manila RR. Corp. (of New Jersey).—N ew  President.—-
Eugene E. Reed has been chosen President o f this company, the capital 

stock o f which was recently purchased by tho Philippine Government. 
See Philippine bond issue in V. 103, p. 1054.— V. 103, p. 1032, 938.

Missouri Pacific Ry.— Further Sales.—In furtherance of the reorganization plan the following sales aro announced:
(1) Under St Louis Iron M l. A  Southern Ry. First & Refunding Mtge of

1913, sale at St. Louis on Feb. 21. Upset prices subject to all underlying 
mortgages (undisturbed): (a) $22,200,000 for Parcel I: (b) $1,300,000 for
Parcel II; (c) $21,500,000 for Parcels I and It as an entirety; (d) $2,000,000 
for Parcel III; (e) $23,500,000 for Parcels I, II and III. as an entirety.

(2) Under Kansas A  Colorado A  Pacific Ry. First Refunding M tge. of 
1908, sale at Topeka on Feb. 23. Upset prico $9,800,000. Amount duo 
for principal and interest $22,458,497.— V. 104, p. 256, 163.

Montpelier & Well3 River RR.—N o D ividend.—
See Boston & Maine R R . abovo.— V. 92, p . 659.
Now York Central Lines.—Equipm ent Trusts—A cqu isi­

tion s.—Tho New York Central RIt. has arranged to sell $8,000,000 1 to 15-year 43^% Equipment Trust Certificates, thus providing for 80% of the cost of about 7,000 cars which are now being delivered, 20% having been paid in.
The equipment covered includes 250 36-ft. 40-ton steel underframo box 

cars; 3,750 40-ft. 40-ton steel underframo box cars, and 2,988 steel hopper 
cars. It is understood that J. I’ . Morgan & C o. will handle tho issue.

The company has applied to the P. S. Commission for authority to 
purchase the entire capital stock o f the Fulton Chain and the Raquette 
Lake railways.— V . 103, p . 1981.

New York Philadelphia & Norfolk RR.—O fficer.—
Lewis Neilson has been elected Secretary to succoed Oswald J. 15. Rousso 

deceased. J. W ilcox was elected Assistant Secretary.— V. 102, p. 1541
New York State Railways.—Additional Bonds.—

The New York Stock Exchange has listed $6,532,000 additional 50-year 
Consol. M tge. 4t£% bonds, series A , due N ov. 1 1962, making the total 
listed $13,457,000, o f  which $12,748,000 were outstanding D ec. 31 1915. 
The additional bonds represent expenditures for additions, betterments 
& c., including $3,075,000 yet to be made.. E arnings.—For year ended Oct. 31 1916 and cal. year 1915:

Gross Total Net Interest, Pf.D ivs. Common Balance, 
Years Earnings. Income. Rents,Ac. (5 % ). Dividends. Surplus.

ending—  $ S $ $ •$ ■$
Oct. 31 1916.8,140,151 2,768,720 1,373,731 193,125 (4^)947,482 254,382 
D ec. 31 1 9 1 5 - 7 ,26 4 ,6 75  2,479,659 1,389,120 193,125 (4)797,880 99,534
— V . 103, p. 2238, 1032.

Norfolk & Western Ry.—Extra D ividend.— An extra dividend of 1% has been declared on the 8118,628,000 com. stock, along with tho regular quarterly 1 %%, both payable March 19 to holders of record Fob. 28
Tho shareholders will vote April 12 on changing the fiscal year to end 

D ec. 31 instead of Juno 30. , , ,
An officer o f tho company is quoted as saying: While tho increased

earnings o f tho company liavc been largely duo to heavy shipments o f coal 
there has also been a largo increase In general freight.” — V. 103, p. 942,933.

Northern Ohio Electric Corp.—Earns. (in cl. Const. C os.)
— Month of December---------12 Mos. end. Dec. 31—

1916.
Gross earnings_________ $480,765
Net earnings. 
Fixed charges. .  
Pref. dlvidends.

Balanco for replace­
ments, com. divs____

234,723
140,620
30,000

$64,103

1915. 
$379,817 

181,222 
111,853

1916. 
$5,170,442 

2,509,623 
1,403,062 

360,000

1915. 
$3,890,751 

1,738,252 
1,291,682

and whenever any shares o f stock have become fully paid and tho balance 
o f $32 50 duo thereon has been paid into tho treasury o f the Rapid Iransit 
C o., tho said amended lease may provido for tho payment thereafter of an 
additional rental equivalent to $2 upon each share so fully paid, so that the 
Union Traction Co. will bo in a position to declare and pay upon full-paid 
shares a dividend of $5 a year, instead o f $3 p. a. as under tho prosont lease.

Tho now cash so raised will bo usod for additions, bottorments, refunding 
and other capital expenditures, under tho provisions o f  tho 1907 contract 
between tho city and tho Rapid Transit Co.

(c) Tho company may make a charge for transfers between the high­
speed lines and tho surface lines or between tho different surface lines if 
there is a deficit between tho gross revenue and payments which must bo 
m ade to cover maintenance, damages, depreciation, interest on the equip­
ment cost and a 5%  annual cumulative dividend, as shown by any semi­
annual report. Such an increaso may bo fixed by agreement between tho 
company and tho Director o f City Transit and may bo established on a basis 
which will make up the shortago in a period not to oxcood three years.

(d) It is provided that tho I*. S. Commission, on petition o f the city or 
any interested party, may order an increase in faro or additional faro or 
tranfer charge, as may seem necessary to make tho gross revenues and net 
incomo sufficient to enable tho city to meet its obligations under tho agree­
ment. and to pay tho interest on its bonds, sinking fund c iargos and othor 
definite items. Exchange tickets are to bo abolished. (Comparo V. 103, 
p. 2342; V. 104, p. 257.)

P it t s b u r g h  C in c in n a t i  C h ic a g o  & S t .  L o u is  R R .—
The $84 860,200 capital stock o f this recent consolidation has been listed 

on tho New York Stock Exchango. See basis o f  merger on pago 108 o f 
Railway and Industrial Section.”

R e s u l t s  f o r  Y e a r  E n d i n g  J u n e  30 1916 a n d  C a l e n d a r  Y e a r  1915. 
L e a d i n g  C o n s t i t u e n t  - P i t t s .  C .  C .  A  S t .  L . R g .----- -— - \ a n d a l i a R R .

C o m p a n i e s —  1915-16. 1915 ( C a t . )  1915-16.
Gross earnings__________$47,370,153 $40,852,466 $12,486,643 $11,426,270
Total not income_______ $12,559,786 $9,185,539 $2,819,377 §2,317,126
Bond interest, & c________ S6,134.925 $4,459,617 $1,758,27.) Sl,o44,364
Sinking fund____________ 960,030 941,130 166.819 168,834
Preferred dividends____ (6)1,794,972 (4)1,196,640
Common dividends______ (2)751,904 (2)751,916 (2)292,278 (2)292,278

Total Reductions____$9,641,831
Balance, surplus_______ $2,917,955
— V . 104, p. 73.

$7,349,303
$1,836,236

S2,217.372 
$602,005

$2,005,476
$311,650

-Bonds Called.

$69,369 $746,561 $446,570
The new management is making important additions and improvements, 

increasing the rolling stock, power house equipment and electric distributing 
lines.— V. 103, p. 2238, 1981.

P e n n s y lv a n ia  R R .— Financial P lan .—
Seo Long Island R R . above.
N ot Interested in  M issou ri Pacific R y .—
President Samuel Rea says: “ Tho Pennsylvania R R . has not acquired 

any stock of the Missouri Pacific R y. and is not negotiating for an Interest 
In that com pany.” — V. 104, p. 164, 73.

P h i la d e lp h ia  R a p id  T r a n s it  C o .— D efinitive Offer.— T h e  
tex t of the co m p a n y ’s proposition  to  tho c ity  regard ing the  
proposed m unicipal h igh -sp eed  linos w as delivered to  M ayor  
S m ith  on  Jan . 2 4 . I t  shows:

(a) The cost o f equipment which the Transit Co. is required to provido 
would bo met and represented by an issue o f first mtge. gold sinking fund 
bonds, bearing interest not to exceed 6%  per annum. Tho bonds are to be 
a first lien upon all parts o f tho completed rapid transit facilities furnished 
by  tho company as lesseo, under tho head o f equipment and replacements, 
and shall remain such a lien until discharged and satisfied through the 
operation o f tho sinking fund or otherwise.

(b) It is proposed to raise $19,500,000 by calling for full payment on tho 
stock o f tho Union Traction Co. as oxplalned as follows: Tho city shall 
assent “ to tho financing o f tho lessee’s requirements to tho extent o f $19,­
500,000 by tho payment into tho treasury o f tho Union Traction Co. of 
Philadelphia and by tho said Union Traction Co. into the treasury of tho 
Philadelphia Rapid Transit Co. o f tho balance unpaid upon tho subscription 
stock o f the said Union Traction C o., to wit: $19,500,000. In this caso 
tho city assents to an amendment o f tho lease from tho Union Traction Co. 
to  the lessee (Rapid Transit C o .), by tho terms o f which tho lesseo may pay 
an additional rental equal to 6%  upon the installments as paid upon tho 
stock and turned over to the treasury o f tho Philadelphia Rapid Transit C o. ,

St. Joseph & Savannah Interurban Ry.-
All the outstanding 1st Mtge. 5%  bonds o f 1910 have boon called for 

payment on April 1 at 10214% and intorost at tho Empiro Trust C o., St. 
Joseph, M o .— V. 99, p. 1750.

St. Louis Iron Mt. & Southern Ry.—Sale Feb. 21.—
See Missouri Pacific R y. above.— V. 103, p. 1688.
Southern Pacific Co.—To Build its Freight Cars—Status.

The company has adopted tho plan o f building all its wooden freight cars, 
such as box and flat cars, at its own shops, from lumber produced along its 
lines. President William Sproule says: “ Tho construction will bo dono
principally at our Sacramento shops. Wo plan to build as soon as possiblo 
2,000 box, 450 stock and 500 flat cars. These, added to the 2,700 now 
refrigerator cars just ordered by the Pacific Fruit Express Co. will give us 
5 650 new freight cars for tho coming season— enough to ward o ff the hard­
ships through shortages of railroad equipment. Tho Southern Pacific is 
half owner o f the Pacific Fruit Express.”

Mr Sproule says that tho prosperity o f the West is different in naturo 
from that o f tho East, but is Jiust as positive. Tho mineral industries aro 
very prosperous and the increased wealth of the East has produced a crop 
of consumers who aro paying good prices for tho wheat, barley, fruits and 
vegetables and lumber that tho West has to offer.

O fficia l M em orandum  A ccom pa n yin g  Statement o f  Railway 
O perations f o r  Decem ber  1910.—

Operating expenses for December 1916 [seo “ Not Earnings”  Dept.] in­
clude $1,066,000, or one-half o f approximately $2,132,000 additional com ­
pensation allowed certain classes of employees for services rendered to tho 
company during tho abnormal conditions brought about largely by the 
European war. Tho remaining one-half o f such additional compensation 
will bo paid as of Juno 30 1917, and will bo Included In the accounts for tho 
fiscal year ending Dec. 31 1917. ,

The Incroaso in taxes is duo principally to Including In tho accounts for 
December 1916 the additional assessment o f 1% on the incomo for the cal. 
year 1916. as provided in the Incomo Tax Act approved Sept. 8 1916, and 
effective Jan. 1 1916; also, to other additional assessments p k l  during tho 
year on account o f tho incomo for previous fiscal years. V. 103, p. 323 J, 
2157.

Southern Railway.—M ortga ge .—  — , „
The shareholders on Jan. 19 ratified the plan to make a now Refunding & 

Improvement M tge. Seo plan in V. 103, p. 1593.— V. 104, p. 2o7, 74.
Southern Traction Co., Dallas, Tex.—M erger Plan — 

The shareholders will vote Jan. 30 on completing tho consoli­
dation of the company, substantially as determined by vote 
of tho shareholders on July 18 1916, with tho Texas Traction 
Co. under title of Texas Electric Ry. The last-named com­
pany was incorporated under the laws of Toxas on July 6 
1916 with 810,500,000 of auth. capital stock.

Proposed Initial Issues of Stock and Bonds by Texas Elec. Ry.
1. First Pref. Stock, o f  $1,400,000

placed in treasury, $700,000 _  „  . . .
for futuro impts. & ext.; ren i-. $700,000 T o discharge obligs. o f old cos.

181,200,000 to Texas Trac. C o.,
2. Second Preferred Stock..............  3,000,000\$1,800,000 to Sou. Trac. Co.

/ S2,000,000 to 'I’exas Trac. Co.
3. Common Stock........................... 6,000,000\$4,000,000 to Sou. Trac. C o.,or
4. First & Ref. M . gold b on d s.- 4,801,000 (T o refund bonds o f Sou. T r.C o.
5. Debenture b o n d s ___________  2,160,000i and retire $700,000 gold

l notes o f  Texas Trac. Co.
Tho First & Ref. M tge. bonds will be secured by mortgage on tho physical 

properties, rights and franchises (subject to present outstanding mortgages 
anti deeds o f trust to tho Old Colony Trust C o ., trustee, and also to Illinois 
Trust & Sav. Bank and Win. II. Hinkle, trustees, respectively). 2d pref. 
shares aro exchangeabie, $120 thereof for $100 Texas pref. and $107,206 
for $100 Southern prof., while tho common shares are issuable at rate or 
$80 for $100 o f Southern com . and on an evon basis for 1 oxas com .— V . 103, 
p . 240, 407.

Texas Electric Railway.—M erger C om pany.—
See Southern Traction C o. above.— V . 103, p . 240.
Texas Traction Co.—M erger P lan .—

See Southern Traction C o. above.— V. 103, p. 407.
Third Avenue Ry., New York.—N ew  President.—

On Jan 26 Edward A. Maher was elected President to succeed tho late 
Frederick W . Wliitridgo.— V. 104, p. 164.

Twin City Rapid Transit Co.—E arn ings.—
Calendar Gross Total Net Interest Pref-Div. Com D ie. Balance
Year—  Earnings. Income. Charges. (7 % ). (6 % ). Surplus.
1016 $10 188 054 $3 251,738 $1,014,191 $210,000 $1,320,000 $707,547
1915 ‘  9:453:964 W M .f m  L O l ^ d  210.000 1,319.916 182,359
— V .'l0 3 , p . 2343; V. 102, p. 796.

United Railroads of San Francisco.—D ep osits .— The 
reorganization committee has applied to tho N . Y . Stock 
Exchange to list their certificates of deposit for tho 4 %  bonds, 
a majority of which, they state, liavo been deposited under 
the plan of Sept. 22 1916 (V. 103, p. 1303).

Howard Throckmorton o f San Francisco, representing the reorganiza­
tion committee, is spending ten days In N . Y . C ity , making his headquarters 
with Laldlaw & C o ., 26 Broadway, where he will bo glad to meet any
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Holders o f  the 4% bonds who may wisli to discuss tho situation. Tho com ­
mittee Includes: Frank B. Anderson, William H . Crocker, Herbert Fleish- 
hacker, I. W . Heilman Jr. and John D . M cK co.

The statement made by tho opposition committee, John Henry Hammond 
o f  Brown Brothers & C o., Chairman, to tho holders both o f the 4% bonds 
and the depositors under the plan. was cited last week on page 257.

City W in s  First Skirmish Over M u n icip a l L ines—A p p e a l .—
Judge Hunt In the U. S. Court at San Francisco on Jan. 18 dissolved the 

temporary injunction granted last Juno in the lower courts, preventing the 
construction o f tracks o f tho municipal street railway in lower Market St. 
paralleling tho tracks o f  the United Railroads. Tho Court held that the 
clause In tho United Railroad’s franchise excluding competitors from 
paralleling the lines o f  the United Railroads for more than five blocks does 
not apply to the municipality, and that the city may therefore build such 
lines to any extent. In the opinion o f tho Court the construction o f a mu­
nicipal railway comes under tno doctrine that tho police power may be ex­
tended to all great public needs.

The company has announced its intention to carry the case to the U. S. 
Supreme Court and will seek a new injunction ponding final determination 
o f the controversy. In the meantime, the city is taking steps to hasten tho 
completion o f tho city lines on Market St. from Kearny to tho Twin Peaks 
tunnel, and on Church St. from 14th and Market Sts. to  16th St.— V . 104, 
p . 257, 165.

Valdosta Moultrie & Western RR.— Sold.—
This road was sold on Jan. 20 to B. P. Jones for $350,000 under order o f 

Judge W . E. Thomas o f the Superior Court, Georgia. This was the only 
bid. Terminal properties in Valdosta and Moultrie and a block o f ware­
houses in Savannah will bo sold on Feb. 6. The terminals, it is stated, are 
subject to a lien prior to the bond issue and therefore were not sold with the 
r o a d — V . 104, p. 258.

West End Street Ry., Boston.—N otes.— Curtis & Sanger, 
F . S. Moseley & Co. and Blodget & Co. have sold tho new is­
sue of $2,700,000 of 5 %  5-year notes, dated Feb. 1 1917 and 
due Feb. 1 1922, but callable on and after Aug. 1 1919 at 
102 and int. Denom. $1,000. Int. F. & A . at Am . T r .C o ., 
Boston. The notes were offered at 101% , to yield 4 .6 % .

The road is now operated under lease by tho Boston Elevated R y ., which 
agrees to  pay 7%  on tho common and 8%  on tho pref. stock. On June 10 
next, we are Informed, tho West End R y. Co. will bo absorbed by the Bos­
ton Elovated R y. C o.— V. 103, p. 1889.

Western Maryland Ry.—Plan Ratified .—
Tho shareholders on Jan. 23 approved tho plan o f consolidation o f  all 

subsidiary lines into one company as per plan published in fu ll in V. 103, 
I). 1700.— V. 104, p. 74.

White Pass &  Yukon Ry.—January Interest D eferred .—
Under terms o f agreement between the company and the debenture hold­

ers, coupon N o. 32 o f tho 6% debentures, due on Jan. 1, was not paid, but 
with the Installment due July 1 next will on notice be exchangeable for in­
come debenture stock.— V . 103, p . 321.

IN D U S T R IA L  A N D  M IS C E L L A N E O U S .
A ja x  R u b b e r  C o ., I n c .— N ew  Stock— E arn ings.—

Tho New York Stock Exchange has authorized the listing o f an additional 
$3,100,000 capital stock on official notice o f  issuance, making tho total 
listed $7,100,000. Tho additional stock is being issued in payment for 
the entire capital stock o f the Racine (W ls.) Rubber C o ., now consisting 
o f $1,000,000, the $310,000 preferred stock having been called for redemp-
tI° "h o t R^vclne Company owns an unencumbered plant o f  brick mill con­
struction having a daily capacity o f  about 2,000 casing tires and 2,000 
tubes for automobiles and 800 bicycle and m otorcycle tires. Its dividend 
record on common stock has been: 1914, 50% in stock and 6% in cash; 
1915, 35% in stock and 12% cash; for last two quarters at rate o f 20% p. a. 
Earnings— Racine Co. for Cal. Years, A jax for 16 Months ended Dec. 31 1916.

------------ Racine Co.— Cal. Years------------- Ajax R. Co.
1913. 1914. 1915. 16 mos. ’ 15-16.

Gross in com e______ $1,499,787 $2,412,946 $4,788,171 $5,707,857
Net profit__________ $164,207 $573,352 $720,189 ^548,122
Dividends paid on stock o f Ajax Rubber C o ....... ...................... 408,875
Balanco, surplus (Ajax only) for 16 mos. end. Dec. 31 1 91 6 .. $139,247

[Tho Ajax Rubber Co. o f  Canada, Ltd., was Incorporated under tho 
Canadian Companies Act in Toronto on Jan 5 last with $1,000,000 au­
thorized capital stock, par $100.1—V. 103, p. 2429.

Alaska Packers’ Association.—Dividend—Earnings.—
A special dividend o f 2% out o f income from insurance fund has been de­

clared on tho stock along with the regular quarterly 2 % , both payable 
Feb. 10 to holders o f record Jan. 31.
Calendar Net Written Dividends Balance, Total

Years—  Profits. Off. Paid. Surplus. Survlus
1 91 0 _____ $1,790,243 $200,389 (6%)$345,048 $1,24+806 $2^44 916
1 91 5 _____  763,655 204,356 (6% , 345,048 214,251 1,300.109

The company is controlled by California Packing Corp.— v .  103, p. 663.
A m e r ic a n  B ra ss  C o .— Extra D ividend.—

An extra dividend of 11% has been declared on the stock along with tho 
regular quarterly 1 ^ % ,  both payablo Feb. 15. to holders o f  record Jan. 31.

E arnings.—For calendar years.—
Cal. Year— 1916. 1915. I Cal. Year— 1910.

Net profits........810,991,609 80,128,453 Balanco, surplus. 87,241,669 S I 178 453
Dividends____ (25)3,750,000(13)1,950000| Total surplus------- 20,019.674 12’778’nn5
—V. 103, p. 1594, 408. ’ ’ " O,W0

A m e r ic a n  H id e  & L e a th e r  Co .— E arns. 3  and  6 M onths..

1915.

3 Mos. end. *Net 
Dec. 31—  Earnings. 

1916.............. $1,235,337
1915 . 646,466

6 M os.—
1916 ..$1,511,424
1915_______  1,239,198

Bond
Interest.
$62,670

68,400
$128,010

140,140

Sinking
Fund.

$37,500
37,500

$75,000
75,000

Interest on 
S. F. Bonds. 

$65,205 
59.475

$127,740
115,610

Balance,
Surplus.

$1,069,962
481,091

$1,180,674
908,448

♦After charging replacements and renewals and interest on loans.
Not current assets, $12,118,427. Bonds in hands o f  public, $3,640,000. 

— V. 103, p. 2157. 1793.American Ice Securities Co.— Plan A p p roved .—
Tho shareholders on Jan. 19 ratified tho plan o f tho directors to redeem 

tho $3,000,000 debentures and wind up the holding company in accordance 
with plan as outlined In V. 104, p . 165.

Tho entire issue o f $3,000,000 20 -year 6% debentures, duo April 1 1925, 
has boon called for payment on March. 31 at par and int.. at tho Columbia 
Trust C o ., N . Y .— V. 104, p 165.American Locomotive Co., N. Y.—S em i-A n n u al Report. —Chairman Sylvanus L. Schoonmaker, Jan. 20, reports: 
Result o f  the Company's Operations During the First H alf o f the Fiscal Year.

Six Months ending Dec. 31—  1916. 1915. Inc. or Dec
Gross earnings.. .........................$57,863,594 $14,398,859 +$23,464,735
M fg ., m aint.&  admin, exp. & depr. 32,326,743 11,413,702 + 2 0  913 041

ent companies, notes, &c_
$5,536,851 $2,985,157 +$2,551,694

-" 83,517 128,667 — 45,150
- $5,453,334 $2,856,490 +$2,596,844
- 1,822,500 28,750 +  1,793,750
- $3,630,834
- 875,000
- 625,000

$2,827,740
875,000

+$803,094
+625,000

Surplus profit................................. $2,130,834 $1,952,740 +$178,094

The company has on its books unfilled orders amounting to $75,746,377
On Jan. 17 1917 Columbus K. Lassiter was appointed V.-Pres. in charge 

o f  manufacture, Harry B. Hunt Asst. V .-Pres. in charge o f  manufacture, 
James D. Sawyer V.-Pres. in charge o f sales, and Joseph Davis V.-Pres. and 
Comptroller, all effective Feb. 1 1917.— V. 103, p. 2429, 2343.

American Real Estate Co., N. Y.— M ortgage E xten sion .
Judge Learned Hand in tho U. S. District Court at New York, upon the 

application o f tho receivers, has authorized the company to extend for from 
one to three years the maturity o f all mortgages which are outstanding liens 
upon Its real estate, and which mature in 1917. When the company was 
placed In receivers’ hands in April 1916 properties wero encumbered by 
mortgages amounting to $10,250,651, a number o f which fall duo during 
1917. Compare V. 103, p . 1304.

American Rolling Mill, Middletown, Ohio.—P la n .—
The ‘ ‘Cincinnati Enquirer”  o f  Jan. 24 says: “ It is proposed to re-lncor- 

?nrnnR com P~Ii^ as an 01x10 corporation with an authorized issue of 30,000 shares o f $50 par value pref. stock and 600,000 shares o f $50 par 
value common stock. This makes tho capital $31,500,000. Present 

ar,e receive in exchange for their common stock 
Lab,720,000—-par $100] five shares o f  new common, and each holder o f  
present preferred [$800,000— par $100 ] is to receive In exchange either 
2 1-5 shares o f  now preferred or two shares o f  new common, par $50. Tho 
payment for the Columbus Iron & Steel properties is to bo in stock o f the 
uPYi.coJ? 1>,any7 ifc ls understood in the street that the proportion o f assets 
ot tho Columbus Co. and tho present American C o. was fixed in the deal 
at 1 to 7. It is expected that an initial cash dividend o f $4 a share on tho 
common stock will be adopted. Tho management is to bo identically the 
same as the present American C o .” — V. 103, p. 1886, 1890, 2239.

American Smelting & Refining Co., N. Y. City.—
P roposition  to Exchange  §30,000,000 Series B P ref. Stock o f  
A m erica n  Smelters Securities Co. fo r  ls< M . B onds, $  f o r  $—  
E arn ings.—This company, as owner of all the common stock and guarantor of the Series B 5% preferred stock of the American Smelters Securities Co., and with a view to the more economical administration of the two properties, has prepared, in co-operation with Kuhn, Loeb & Co., the bank­ers by whom tho Series B pref. stock was sold, a plan for the exchange of that stock for an equal par amount of First Mtge. 5% bonds of tho Refining Company, with a cash adjustment of accrued dividends and interest.This plan will be declared operative only in case of its ac­ceptance by holders of a sufficient amount of stock to justify the Refining Company in effecting the exchange.

Stockholders desiring to participate in the exchange should deposit their 
stock certificates, duly endorsed in blank, on or beforo Feb. 20 1917 with 
tho depositary, tho Central Trust Co. of N . Y ., 54 Wall St., N . Y . C ity. 
After said date no deposit will bo received by the depositary except upon 
such terms as may be approved by the Refining Company. Tho holder 
o f  tho deposit receipts will bo entitled, without any expenso, to the delivery 
o f  the new bonds, or. In case the exchange has not been consummated on or 
beforo June 30 1917, to the return o f tho deposited stock at any time there­
after prior to tho actual deposit o f  tho new bonds with tho depositary.

Inasmuch as a large amount o f  said Series B pref. stock o f the Securities 
Company is held in Holland, tho Refining Company has appointed tho 
company In Holland known as the Naamloozo Vennootschap Admtnlstratie- 
kantoor van V ijf 1 er Cents Cumulatievo Preferente Aandeelen, Serie B , in 
de American Smelters Securities Company (hereinafter called the Admin­
istration Office) to act as a depositary in Amsterdam, Holland, for tho de­
posit o* sale! stock, and has authorized it to receive deposits thereof. 
n J n P fl,' a ob *  S°* Sti ite: ‘ ‘W e believe that it is in the interest o f the hold-

ot l hQ Series B preferred stock o f the company to accept tho foregoing 
offer o f  exchange. We have accepted tho offer for our own holdings, which 
are substantial, and wo recommend its acceptance by other stockholders.” 
D escription  o f  Series A 1st M. 30-Year 5% G old  B onds to  Be Issued

„  . , by Am erican Sm elting & R efin ing  Co.
series A  Bonds.— These bonds, presently to bo issued, will be secured by 

au“ r , lxlortSa4!o upon all the properties o f the Refining Company and by 
tho pledge o f the entire common stock o f the American Smelters Securities 
Go. and the entire capital stock o f the Consolidated Kansas City Smelting <& 
Refining Co. and o f the United States Zinc Co., and such additional real prop­
erty and additional shares o f  stock (Including the Series B pref. stock of the 
Securities Company) and obligations o f any existing or future subsidiary 
company as may bo acquired with the bonds or their proceeds. This is the 
first issue o f  bonds made by the Refining C o., its properties being unbonded.

These bonds will mature in 30 years from their date [not yet fixed], 
and will boar interest at the rate o f  5%  per annum, payable semi-annually; 
denoms. $100, $500 and $1,000 (c* & r*). On and after July 1 1930 (the 
dato on and after which the Securities Company has the right to redeem, 
at par and accrued dividends, its Series B pref. stock), tho bonds will be 
subject to redemption, in whole or in part, at any int. dato, at par and int.

Tlio principal and Interest o f  said bonds will be payaole in gold coin o f  the 
present standard o f weight and fineness, and without deduction for Federal 
lncoino tax or for any tax or taxes (excepting inheritance taxes and State 
income taxos) which tho company may bo required to pay or retain under 
tho laws of tho United States or of any State, county or municipality or 
other taxing authority therein.

The mortgage will provido for an annual sinking fund payment, begin­
ning with the year 1918, equal to 1M %  of tho maximum amount of bonds 
issued under the mortgage, with tho privilege to the company o f acquiring 
bonds and surrendering them to the sinking fund at par. Tenders will be 
invited and tho Refining Company will be required to accept tenders at a 
price not exceeding 105 and Int., to absoro tho cash in the sinking fund, but 
to tho extent that such bonds are not tendered within such price limit In 
any year, the sinking fund for such year shall lapse. Suitable provisions 
will do made for tho application o f the sinking fund In respect o f other series 
of bonds. Bonds acquired for the sinking fund will be retired and canceled, 
and bo bonds shall be Issuable in their stead.

Limitation on Total Bond Tssue.— Tho amount o f bonds that may be 
Issued under tho mortgage will bo limited to not more than the par amount 
o f tho full-paid preferred and common shares o f tho Refining Company 
from time to time outstanding, and all bonds issued thereunder shall bo 
equally and ratably secured. N o series o f bonds that may bo issued under 
said mortgage shall mature prior to the maturity o f  said bonds o f Series A.

Tho bonds other than those to bo issued in exchange for said Series B 
pref. stock shall be reserved, subject to suitaQlo restrictions, for issue from 
time to time to provide for improvements, additions and betterments, in 
respect o f tho property subject to the mortgage, and for the acquisition o f 
additional property and securities which shall be subjected to tho mortgage.

Earnings.— Eliminating the interest on tho 6%  bonds o f tho Securities 
Company, all o f  which will have been retired by Feb. 1 1917, the earnings 
applicable to the interest on $30,000,000 1st M . bonds o f the Refining Com­
pany now offered in exchange for the Series B prof, stock o f tho Securities 
Company have been for tho calendar year 1916 (partly estimated) equiva­
lent to 14 timos such interest, and tho average earnings for the years 1911­
1916, inclusive, have been over eight times such interest.

Bond Conversion Increases  Com m on Stock to $60,998,000.—
See American Smelters Securities C o. above.— V . 104, p . 75.
American Smelters Securities Co.— Offer fo r  Pref. Stk.—

See American Smelting & Refining C o. below.
R ef. Co. Stock Replaces A ll Bonds N ot in  Sink. F u n d .—

Of tho $15,000,000 6%  convertible debentures o f  1911, the sinking fund 
held Juno 30 1916, $2,763,000 <along with $1,530,239 cash and accrued 
Interest), while $12,237,000 were in the hands o f the public. In N ov. 
last, notice was given that all bonds o f the issue not previously retired by 
the sinking fund, or converted at option o f holder on or before Jan. 2 1917 
into common stock o f tho American Smelting & Refining C o., $ for $, 
would be redeemed on Feb. 1 at 105 and int. A syndicate headed by Kuhn, 
Loeb & C o. undertook to finance tho redemption o f this unconverted 
portion, amounting to $4,742,500, taking in its stead an equal amount 
o f common stock o f American Smelting & Refining Co. This transaction 
will increase the outstanding amount o f the aforesaid stock after Feb. 1 to 
$60,998,000. The sinking fund has retired in all $4,002,000 o f the bond 
Issue.— V . 103, p . 1689.
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American Telephone & Telegraph Co.— D ecision .—

Judge Dever in the Superior Court at Chicago has handed down a ruling 
that control by  tho com pany o f the Central Union Telephone C o ., a com ­
peting property operating in Illinois, Indiana and Ohio, is illegal. Action 
was instituted upwards o f  two years ago by minority stockholders o f  tho 
Central Union com pany seeking an accounting and asking that the control 
bo declared against tho law.— V. 104, p. 166.

American Window Glass Machine Co.— D ividend .—
A dividend o f 12% per share has been declared on tho $6,993,844 pref. 

stock on account o f accumulations, payabto Feb. 3 to holders o f  record 
Jan. 27. This leaves about 23)4%  unpaid.— V. 103, p . 1885.

A tlantic Mutual Insurance Co.— Earnings.— The report 
of the trustees for tho year ending Dec. 31 1910 will be found 
in our advertising columns.

The company now has assets aggregating 817,458,991, o f which SO,399, 
310 is in United States and State o f New York stocks, city, bank and othcr 
securities, S3,015.098 is cash (including $206,312 on deposit abroad against 
foreign losses), $2,000,000 special deposits in banks anil trust companies, 
$1,874,583 premium notes and bills receivable, $3,975,000 In real estate, 
and $135,000 loans.

Interest Paym ents— Interest Certificates Called.— Six per cent 
interest on the outstanding certificates of profits will be paid 
to the holders thereof Feb. 0. The outstanding certificates of 
the issue of 1911 will be paid on Feb. 6, from which date all 
interest thereon will cease. A  dividend of 4 0 %  has been de­
clared on tho earned premiums for the year ending Dec. 31 
L91G, for which certificates will be issued on and after M ay 1. 
The total marine premiums for the year w'ere $8,990,878, incl. 
$903,704 not marked off Jan. 1 1916.— V . 102, p. 439.

Beatrice Creamery Co.— Special D ividend .—
A special dividend o f 10% has been declared on tho common stock, 

payable March 10 to holders o f record March 3. The usual quarterly 
dividends o f 1 f i  % on the pref. and 2'A%  on tho common stock wero also 
declared, payable Feb. 12 to holders o f record Feb. 6.— V. 102, p. 2256.

Bethlehem  (Pa.) Steel Corporation.— 10%  Cash Quar­
terly Dividend A p ril 2— Proposed 200%  Dividend in Class B 
Com m on Slock on $15,000,000 Com m on Shares and Option to 
Subscribe at Par fo r  100%  ($15,000,000) Additional Class B, 
M aking Total Com m on Stock $60,000,000, of W hich  $45,000,­
000 Class B (N on -V otin g )— Proposal to Pay 2 Y i%  in  Cash 
Quarterly in July and Oct. 1917 and Jan. 1918 on Enlarged  
Stock, with a Possible Extra at Close— Bond Issu e Contemplated  
— Results for  Year 1916— Unfilled Orders.— The shareholders 
will vote Feb. 14on increasing tho capital stock from $15,000,­
000 to $60,000,000, in accordance with plan outlined as follows: 
C ircu lar S igned by Chairm an Charles M. S chw ab, N. Y ., Jan . 25 1917.

Pursuant to tho practice which has been followed for four years, the board 
o f directors at its first meeting for the year, held on Jan. 23 1917,adopted 
resolutions declaring tho dividend policy for the current yoar based upon tho 
Comptroller’s report o f tho previous year’s earnings. The board also 
canvassed tho present and futuro financial requirements o f the corporation 
In the light o f the recent phenomenal increase In its business and earnings, 
and after careful consideration, adopted tho following program:
Cash Quarterly Dividend 10% April 2— Proposed 2 Vi% Quarterly for Balance 

o f Year on Enlarged Stock, with Possibly an Extra from War Orders.
1. The board declared the regular quarterly dividend upon tho pref. stock 

and a quarterly dividend of 10% upon tho present common stock, payablo 
April 2 1917, to stockholders o f record at the close o f  business on March 15 
1917. In view o f the proposed Increase in tho capital stock recommended 
to stockholders, it was not feasible to  pursuo tho practico o f previous years 
o f  actually declaring tho dividend for tho remaining three quarters o f tho 
year, but a resolution was adopted declaring that in case o f the proposed 
lncroaso in the common capital stock o f the corporation to $60,000,000, it 
would bo tho policy o f the corporation to pay dividends upon that amount 
o f  stock for tho remaining tlireo quarterly periods o f the yoar at tho rate o f 
10% per annum. Tho board deferred until the end o f the year its decision 
as to tho advisability o f an extra cash dividend from profits of war orders. 
Increase in Common Stock from  $15,000,000 to $60.000,000— Increase Non­

Voting— $30,000,000 as Stock Dividend and $15,000,000 for Sale at Par.
2. Tho board determined to recommend to the stockholders an increaso 

In tho common capital stock of tho corporation to $60,000,000, tho $45,­
600,000 of new stock to be tho samo in all respects as the existing common 
stock, except that it should not hare voting pincers [to bo known as Class I)].

3. It was determined that In case tho stockholders authorized the pro­
posed Increaso in tho common capital stock by $45,000,000, the new stock 
should bo disposed o f as follows:

(a) T o  convert a portion o f tho accumulated profits into permanent capi­
tal by distributing $30,000,000, par value, o f tho new common stock among 
tho ho Idem o f tho present common stock pro rata as a stock dividend of 
200% (on Feb: 17 to holdors o f record Feb. 16].

(ft) T o  offer to the holders o f the present common stock the privilege o f 
pro rata subscription to tho remaining $15,000,000, par value, o f tho now 
common stock at par. Tho sale o f this stock has been underwritten by a 
syndicate formed by J. & 4V. Seligman Sc Co.

A meeting o f tho stockholders is being called for Feb. 14 1917 to act 
upon tho necessary amendments to the corporation’s certificate of Incor­
poration to accomplish tho proposed increaso In the common capital stock. 

Board Believes It Advisable to Create a First A Refunding Mortgage.
While tho program above outlined is deemed sufficient to provide for 

present capital requirements your board has also carefully considered the 
advisability^ o f making further provision for futuro needs.

It was, o f course, inevitable that in handling its greatly Increased volunio 
ot business the corporation would appropriate increased amounts to con­
struction and to working capital and it proposes to continue tho policy 
o f judicious additions to its investment in plant and working capital in 
order to tako advantage o f the profitable opportunities for additional busi­
ness which are offered and to continue its policy o f organizing for tho pro­
duction o f a widely diversified commercial output in largo volume and at 
the lowest possible cast. This policy clearly calls for a larger capital anil 
Increased capital resources. Having this end in view and in order to make 
provision for tho futuro, without calling too heavily upon tho stockholders, 
the board believes it ailvisablo to provide for the creation o f a new First 
anil Itefunding M tge. which shall authorize, under suitable restrictions, tho 
issue o f bonds as may bo necessary from time to time for refunding obliga­
tions and for extensions and additions and other capital purposes, in so far 
as provision therefor shall not bo rnado from oarnlngs or by the sale o f stock. 
Authority for the creation o f such a mortgage may bo asked of the stock­
holders at their annual meeting in April.
Results for Calendar Year 1916 [See “ Annual Reports”  on preceding page.

Tho past year has been the most remarkablo in tho corporation's history. 
After providing for a large munitions tux, the corporation earned $61,717, 
329. Out o f this amount it has paid interest charges o f $3,772,575, and 
charged off $14,360,785 for depreciation and depletion. This increaso in 
the amount o f depreciation over past years, and in oxcess o f that which 
will be necessary in future anil normal times, was made in order to w rltooff 
■during tho life o f the contracts, machinery installed for war orders, so that 
the balance sheet ol the corporation might bo conservative even if it should 
be found impossible to utilize such machinery for other purposes.

After making tho foregoing deductions, $43,593,968 was left as tho year's 
net addition to tho corporation’s surplus, making tho total surplus as of 
Dec. 31 1916 approximately $69,370,198. This statement of the surplus is 

■deemed to bo conservative, considering the amounts which tho corporation 
has heretofore charged o ff against depreciation and the fact that its im­
mensely valuablo ore properties are carried on tho books at the original cost 
o f  acquisition plus actual expenditures for plant anil development. 
Unfilled Orders Jan. I 1917, about $193,500,000. Increase $18,000,000.

At the beginning o f 1917 tho orders on hand aro approxlmatolv $193,­
-500,000, exceeding thoso o f  tho yoar before by about $18,000,000. Of tho 
•orders on hand, thoso for approximately $117,500,000 are for domestic

business. Tho balance Is for export, o f which orders for approximately 
$17,500,000 are for steel bars and $58,500,000 for guns and munitions.

Earnings Only to Small Extent Dependent on U. S. Government.
Whilo tho corporation has made an earnest effort to co-operate with tho

U. S. Government in its naval and military program, tho result o f Its policy 
o f developing its commercial lines is that its present earning capacity is de­
pendent only to a small degreo upon its business with tho U. 8. Government.

Option to Subscribe fo r  $15,000,000 N ew  Com m on Stock.— Subject to authorization by the stockholders of an increase in the common capital stock by $45,000,000 (to bo designated “Class B Common Stock”), the privilege is given to tho holders of the present common stock to subscribe on or before March 6 1917, at par, upon the terms and conditions herein­after stated, for an amount of such Class B common stock of the corporation equal to tho par amount of their respective holdings of the present common stock as registered on tho books at the close of business Fob. 16 1917. Said Class B common stock will be the samo in all respects as the present common stock, except that it will not have voting powers.
Data from  C ircu lar to  Com m on S tock h old ers  Dated Jan . 25.
Tho Issue o f tho Class 15 common stock so offered is conditioned upon tho 

prior issue o f Class B common stock representing a dividend o f 200% upon 
tho present common stock, which dividend has been declared subject to said 
authorization of said increaso in the capital stock. Said $15,000,000 of new 
Class 15 common stock will not participate in such stock dividend. Said 
stock dividend will bo payable Feb. 17 1917 to tho holders o f record of tho 
present common stock at tho close o f business on Feb. 16 1917.

A warrant will be Issued to each holder o f tho prosent common stock as 
soon as possible after Fob. 16 1917, specifying the amount o f stock In respect 
o f widen ho is entitled to a subscription privilege. Subscription warrants 
may bo transferred or divided on or before March 6 at Equitable Trust Co.

The subscription price o f each share of stock is par, payablo in full in 
New York funds to the Equitable Trust Co. or N. Y . at the time of making 
subscription on or before March 6 1917. Alt checks should be payable to 
tho order o f tho Equitable Trust Co. o f N . Y. and should be certified.

The books o f tho corporation will bo closed for tho stockholders’ meeting 
at tho close of business on M onday, Feb. 5 1917, and will reopen at the 
opening o f business on Thursday, Fob. 15 1917. The stock books will not 
be closed for tho stock dividend and tho subscription rights. Tho stock 
dividend will be payablo and the subscription rights will accrue to the hold­
ors o f  record o f tho present common stock of tho corporation at tho close 
o f business Fob. 16 1917.

Application will bo made to list tho now Class B common stock on the 
New York Stock Exchango.

J. <fc W. Seligman & Co. havo formed a syndicate to  underwrite tho pur­
chase of said $15,090,000 of now Class II common stock. [The under­
writing syndicate will receive, Mar. 8 1917, a commission of 2%  on the 
$15,000,000 plus 2%  on the amount tho underwriters aro actually required 
to take, with a further 1% on tho $15,000,000 to managers o f syndicate.)See also “ Reports” on another page.—V. 104, p. 259.

Blackstone Valley Gas & Elec. Co.—Par Value.—
Tho stockholders will moot Jan. 29 to reduce tho par value o f common 

shares from $100 to $50, the number o f shares to bo doubled.— V. 103. 
p. 238.

Brandram-Henderson, Ltd., Montreal.— E arnings.—
N o v .  30 Y e a r —  1915-16. 1914-15.1 1915-16. 1914-15.

Net profits______ $223,575 $175,689 Pref.d ivs. (7% ) - -  $29,634 $24,500
Bond int.,depr.,&c. $59,539 $53,4921 Balance, surplus-$134,402 $97,690

An initial dividend o f 3%, for the year has been declared on the $970,000 
common stock, payablo Feb. 15 1917.— V. 104, p. 75.

Brompton Pulp &  Paper Co., Ltd.— Initial D ividend.—
An extra dividend o f % o f 1% has been declared on the stock along with 

tho initial quarterly distribution o f 1% , both payable Fob. 7 to holders o f  
record Jan. 31.— V. 103, p. 2239.

Burroughs Adding Machine Co.—200% Stock Dividend.
The stockholders on Jan. 16 authorized tho increaso in capital stock from 

$5,500,000 to $16,500,000, tho now stock to bo distributed to holders o f 
record Feb. 1 as a 200% stock dividend.— V. 104, p. 75.

Butler Bros., Chicago.—Extra D ividend.—
An extra dividend o f 2 'A % has been declared on tho stock along with the 

regular annual 10%, both payable Feb. 1 to holders o f  record Jan. 30. 
— V. 102, p. 1720.

Cable Co., Chicago (Piano Mfrs.).—Stock Increase.—
This company has filed a certificate with tho Secretary o f State, in­

creasing its capital stock from $2,000,000 to $4,000,000. The new stock. 
It is said, will bo Issued as a 200% stock dividend on the $1,000,000 com ­
mon stock.

California Packing Corporation.—Shipments, Ac.—
The corporation’s shipments in Dec. 1916 show an increase o f 52.55% 

over Dec. 1915. Total shipments from March to Doc. 1916, incl., show 
an increaso o f 48.78% over the same period o f 1915.

See Alaska Packers’ Assn, abovo.— V. 103, P.-2240, 2157.
Calumet & Arizona Mining Co.—Listed—Earnings.—

The N . Y. Stock Exchango has authorized tho listing from time to time 
o f $6,424,620 capital stock on official notice o f  issuance o f tho permanent 
engraved certificates, or on exchange for outstanding stock ot Superior & 
Pittsburgh Copper C o., with authority to list on or before Juiy i 1917, a 
further $75,380 on issuance anil paymont in full or for the aforesaid exchange 
making tho total to be listed $0,500,000.

Earnings.— Year 1915 and 10 months ending Oct. 31 1916:

Earnings on—  
Copp.,sliv.&goliU
Interest................
Miscellaneous___

1915. lOJ/os.’ lO. 
$ $ 

,047,415 10,425,105 
04,891 76,241

1,418 7,510

Expenses—
At mines & smelt. 
Gen.exp., taxes,«tc. 
Freight refln’g.&e.

1915. IO.Vo.’ IO.
$ $ 

1,947,075 0,280,048 
308,745 355,326
883,422 1,101,918

Total Income... 11,083,724 10,508.863 Notlncome___  5,453,882 8,704,971
Dividends palil during the year................................................................... . 3,849,910
Balance, surplus, after payment ot dividends........ ....................... ...........  4,915,001
— V. 103,p. 2081.

Calumet & Hecla Min. Co.—Copper Output Cal. Y ea rs . —
(Lbs.) Cal.AIIec. Alimeek. Osceola. IslcRoya/e. Miscell. Total All.
1916.. 76.545.021 24,069,367 19,656,920 12,304,584 27,809.718 160,445,610
1915.. 72.613.320 21,800,492 19,731,472 9,342,106 23,762,231 147,239,621 
— V . 104. p. 166.

Canadian Consolidated Rubber Co., Ltd., Montreal.
— N ew  Bond Issu e .—This company, affiliated with tho U. S. Rubber Co. (which seo below), has called a meeting of its shareholders for Feb. 14 to authorize an issue of First & Ref. Mtge. gold bonds duo Jan. 1 1947, interest J. & J.

These bonds are to  bo limited to $8,000,000, except to tho extent o f any 
Increaso In tho authorized amount which from tlmo to time hereafter 
may bo consented to by tho holders o f at least 75% of tho preferred and 
common shares issued and outstanding. They aro to bo payablo In Cana­
dian gold coin o f tho present standard and aro to bear such dates, b j re­
deemable at such prices and carry Interest at such rates as may be deter­
mined from time to tlmo by the board. Their lion will bo subject as to tho 
properties formerly o f tho Canadian Rubber Co. o f Montreal, Ltd., and the 
Granby Rubber C o., Ltd., to tho Issue o f $2,600,000 6%  mortgage gold 
bonds of the company dated 1906, and payable Oct. I 1946: Royal Trust 
C o., trustee.— V. 104, p. 259.

Canadian W estinghouse Co., Ltd.— D ividend .—
This company, which on Jan. 5 Increased Its authorized capital stock 

from $5,000,000 to $10,000,000. has declared a cash dividend o f 26% , pay-
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able March 1 to holders o f record Feb. 1, and offers stockholders o f  record 
Fell 1 the right to subscribe for the new stock at par on a basis o f 1 share 
for each 4 shares held.— V. 103, p . 843.

Carbon Steel Co., P ittsburgh .— To M eet Jan. 29.—
The company has Issued a circular dated Jan. 19, recommending the plan 

•which was presented to tho shareholders at their meeting on Jan. 15. The 
r>1-in renulres tho consent o f  95% o f tho stock and an adjourned meeting to 
act on it will bo held Jan. 29.— V. 104, p . 1G0.

Central Foundry Co., N. Y .— First P ref. Stock.—
The shareholders voted on Jan. 8 1917 to issue $600,000 8% cum. red. 

First Prof, additional stock, as per plan in V . 103, p. 2430.
Central Sugar Corp., N. Y.— Further D ata .—A circular describes this company’s S3,000,000 7% cumulative pref. stock offered by Spencer Trask & Co., Boettcher, Porter6  Co., A. B. Leach & Co. and Engineering Securities Corp.

Tho preferred stock has priority over the common shares as to noth as­
sets and dividends, is redeemable in whole or in part at tho option of tho 
corporation at SI 15 per share, and accrued dividends, and is convertible 
at a nytim e (unless previously called for redemption) at tho option of the 
UoTcTor ilrttT-GOmmon shares, share for share.

No mortgage Can bo placed without consent o f two-thirds o f the outstand­
ing preferred stock. An annual sinking fund from N ov. 1 191/ of 25% 
o f  net profits (alter maintenance, depreciation and preferred dividends) 
shall bo applied to the retirement of the preferred stock at not exceeding 
SI 15 and divs. Tho preferred stock is represented by actual cash Invest­
ment In lands, factory and other buildings, railroad and equipment, bought 
on a conservative basis, and by cash working capital, and a substantial 
equity is represented by the common shares.

Data from  Letter o f  A. I.. M athews. V ice-P resident, Jan . 2 1917.
Canilalizalion (No Mtge. or Bonded Debt)—  Authorized. To Be. Issued

7 % cumulativepreferredstock (oar value $ 100). - - - S3.000,000 S3,000.000 
Common shares (no p a r ;, 30,000 shares reserved for

conversion o f prof, stock, 0,000 shares available
for corporate purposes------------- ------------- - --------80,000 shs. 44,000 sic .
Organization.— Incorporated in N . Y . and lias acquired the sugar estate 

o f  "Central Fe,”  in Santa Clara Province, in Central Cuba, as o f Dec. 6 
1016 l’roo and clear Tho now corporation will receive all profits from the 
1910-1917 cron Calbarion, port of entry, is 18 miles from tho plantation. 
* ’p r o p e r t y <)\vns In fee simple about 10,723 acres and leases 15.906 acres, 
a total o f about 32 689 acres. Also serves a large area with no other outlet, 
thiwassurinsra simply more than sufficient for 350,000 bags without ac- 
nutrimsad Utlonal T a m is F a c to r y  is modern and fireproof; present annual 
S c l t v 200 000 bags It Is proposed to bring the capacity to 350,000 bags 
bv 1019 *" The cane comes over the Cuba Central It it . also by private lino 
o f  8 miles o f s tX la r d  gauge track, equipped with three locomotives 56 
cane care &c By building about 15 miles of extensions to tho plantation 
railroad lands will be reached to supply cano for tho proposed enlarged
S E X ’. ‘ ‘ M M  of tho cano ft rafted B y C o to n o o r  tenant system

F rM K U » M  3 ■» “ K i i 0 <to,%  18-19
90,069 147,710 200,000 250,000 350,0001913-14

93.829

pAundPforIthisnsea^'on! net'eamlngs would 6o about .*828,500.
Estimated Earnings Expenses, Depre­

Year- -  Production. At 2c. ' At 3c. A t 3J-3C. At IB-fc. Af ^4c.
1010 17 oof) 000 bags _____   748,500 828,500 908,500
10 17 I1 S 2*0 00 bags 318,750 746,250 960,000 1,066,875 1,173,750
1918-19 i:350:b00 bags 463,000 1,050,500 1,344,250 1,491,126 1,638,600

M a n a g e m e n t .— Under tho direction of sugar department ol .T. G . White 
Management C orp. Directors will include: J. G , AVhito o f N . Y_._, Presi-

y  _pros. v *»%»hr— - ____ _ -   . . . .
Boettcher, Porter & C o., Denver; C . G. Kdgar, Detroit, Pros. Continental 
Sugar Co.— V. 104, p. 259.

Central Union Telephone Co.— D ecision .—
See American Telep. & Teleg. C o. above.— V. 103, p. 846.
Chicago, Wilmington & Franklin Coal Co.—D iv.
A quarterly dividend (N o. 4) o f $1 50 

iref. stock, payable Feb. 1 to holders of
4) o f St 50 per share has been declared on the 
' ' '  ‘ record Jan. 19.— V . 103, p . 409.

Colt’s Patent Fire Arms Mfg. Co.— Stock Increase.
This company has filed a bill In the Connecticut Legislature to increase 

Its authorized capital stock from $2,500,000 to $10,000,000. It is stated 
that the reason for tho proposed Increase is that tho company Is growing fast 
and much now property is being accumulated. Tho limit o f  $10,000,000 is 
suggested, inasmuch as the directors favor application for an amount suffi­
ciently largo, so that it will bo unnecessary to apply again for some time. 
The company has a surplus estimated between $10,000,000 and $15,000,000 
and lias boon erecting now Dutldlngs to accommodate its growth.

The "Iron Ago”  received the following from Boston as ol Dec. 26 1916: 
“ Company has received a contract for 4,000 Vickers machine guns extra 
parts and accessories for tho United States Government, at a cost o f about 
$6,200,000. The company expects to occupy its new building about 
Jan. 15. Enough work is in sight to keep the plant busy for a couple o f 
years. Two years ago tho company employed about 800 men and is now 
giving work to 3.100, and it is oxpected the ultimate number of employees 
will bo about 4,000.” — V. 103, p . 2345, 2240.

Clinchfield Coal Corp.—Accumulated D ividends.—
A dividend o f 7%  has been declared on the pref. stock on account o f ac­

cumulations, along with the regular quarterly 1K % . both payable Feb. 1 
to holders o f record Jan. 26. This clears up all accumulations on this issue. 
— V. 104. p. 75.

Colorado Fuel & Iron Co.—Dividend.—
A dividend of 4%  has been declared on the $2,000,000 pref. stock. 

Duvablo Feb. 20 to holders o f record Feb. 5. In Dec. and Aug. last divi­
dends o f  30% each were paid, which practically wiped out all accumula­
tions. See V. 103, p. 2081.

Consolidation Coal Co,, Baltimore.—N ew  Stock.—
Stock In crease .—

The shareholders on Jan. 25 ratified tho proposed increase in authorized 
capital stock from $39,190,500 to S45.000.000. . .

Tho “ Baltimore Sun" on Jan. 24 said: “ The increase is intended to meet 
the stock dividend o f 5%  [$1,250.0001 recently declared, and for other pur­
poses which were not disclosed, although it is said that between $4,000,000 
and $5,000,000 o f the additional stock will be in the hands of the corporation 
when the increase has been sanctioned. The company now has an author­
ized capital o f $39,190,500. Of this there is outstanding $25,000,000. with 
tho remainder reserved for the convertible bond issues and to meet the 2-year 
7%  debenture bonds which fall due Feb. 1. It is generally understood that 
the whole o f this last-named issue is in the hands o f the Rockefeller interests. 
When tho bonds were Issued it was on the basis that both the principal and 
interest should bo paid in the stock of the company at maturity.

" I t  is understood there will be no underwriting for the additional stock. 
Tho corporation will provido the means o f taking care o f  it and it is not 
likely that any o f it will come on the market for sale: certainly there is no
SUThe' amount o f ' tlm 7%  debenture bonds is $7,000,000. W ith the inter­
est at 7%  for two years added to tho principal sum, it will take about_$S.
000.000 in stock for their settlement, and this amount will find its way into 
the hands o f those who hold the bonds. Provision for tho stock to take care 
o f these bonds was voted in January 1915, therefore the increase proposed 
at this time does not enter into the matter o f meeting tnese bonds. \ . 
104, p. 167.Consumers Company (Coal and Ice), Chicago. Bonds 
Offered.— T h e  Guaranty Trust Co., N . Y., and Ames, Emer- ich & Co., Chicago, are offering, at 91 Yz and int., yielding over 0 % % ,  $750,000 First (closed) Mtge. sinking fund 5% gold bonds of tho Knickerbocker Ico Co. (merged in Con­sumers in 1913). Dated 1911, due July 1 1941. Circular shows: 

Redeemable at 105 and int. on any int. date. Int. J. & J. Denom. 
$1,000 c*. Central Trust C o ., N . Y .. corporate trustee. Company pays 
present normal Federal income tax. Total issued, $4,500,000; purchased 
bv sinking fund o f $50,000 yearly, $341,000; held in treasury, $200,000: 
held by public, $3,959,000. A direct obligation o f tiie Consumers C o. and 
secured by  first lien on property valued in 1913 at $9,000,000, including
7,000 acres o f  lands which are valued at over $4,000,000.

The Consumers Co. in 1913 issued $1,500,000 serial 6% bonds ($150,000 
already matured and pa id ), secured by a first mtge. on tho property for­
merly owned by the C ity Fuel C o. and valued at $1,500,000, and by a 
second m tge., subject to  the Knickerbocker Ice C o. bonds, on property 
formerly owned by that com pany. Tho average net earnings o f  Knicker­
bocker Ice C o ., 1906 to 1911, inel., were $620,639, while the average annual 
net earnings o f  tho Consumers Co. from March 1 to D ec. 31 1915 were 
$747,156, or almost 2 H times the combined int. charges.— V . 102. p. 1 1 16

(Win,) Cramp & Sons Ship & Engine Building Co.—
President Henry S. Grove has resigned, effective in June 1917. II. B . 

Taylor, Secretary to the President, has been elected 2d Vice-President and 
a director to succeed F. L. Ilino, resigned. The vacancy caused by the 
resignation o f Albert Straus o f N . Y . was left unfilled.— V. 103, p. 2431.

Diamond Match Co.— Extra D ividend .—
An extra dividend o f 1% has been declared on the $16,965,100 stock 

along with the regular quai’terly 2 % , both payable March 15 to holders 
o f record Feb. 28.— V. 104. p . 167.

Dominion Bridge Co., Ltd.—Extra D ividend .—
President Phelps Johnston, referring to the reduction o f the extra dis­

bursement from 3% to 2% , says in subst: . . . . . .
While our position is an oxceedingy strong one, and would Justify the 

continuation o f the bonus paid during the past year for somo considerable 
time, the board felt that it was judicious to maintain an unusually strong 
cash position in view o f the developments that might occur in the next year 
or so. It was hoped that we might see within a reasonable time the termina­
tion o f this disastrous war, and to prepare for tho development that will 
then probably take place after a limited period o f  adjustment, it was felt 
we should maintain ample available resources.

It was also felt wise to conserve tho assets until the Quebec Bridge was 
actuallv completed, as although there is no reasonable possibility o f  any 
further difficulty, it would be inadvisable to reckon on any profits from that 
enterprise until its completion is an accomplished fact . The profits from 
munition contracts were also considered to be a doubtful quantity in the 
future as some prices at present received are not remunerative and in cer­
tain cases the work is actually being carried on at a loss. . ,

Under these circumstances the payment o f further bonuses will depend 
on the condition and prospects at the time future dividends are considered. 
— V. 104, p . 260.

Dow Chemical Co.—Extra D ividend .—
An extra dividend o f 6 H % per share has been declared on the common 

stock along with the regular quarterly 1H % . both payable Leb. lo  to hold­
ers o f record Feb. 5. Tho rogular quarterly IH %  on the preferred stock 
was also declared payable the same date. The last extra disbursement on 
tho common stock was 5% in Dec. last.— \ . 103, p. 1983.

Empire Gas & Fuel Co.— Guaranteed B onds.—
See Empire Refining C o. below.— V . 103, p . 1121.
Empire Refining Co.— Guaranteed Bonds Offered on Prop­

erties Controlled by Cities Service C o —  Montgomery, Clothier & Tyler, Kissel, Kinnicutt & Co. and Henry L . Doherty & Co are offering, by advertisement on another page, at 100 and int., yielding 6%, $7,000,000 of this company’s First Mortgage '& Collateral Trust 10-year sinking fund 0% gold bonds, dated Feb. 1 1917 and due Feb. 1 1927. Int. F. & A. Denom. $1,000 and $500 c*. Guaranteed as to prin. and int. and sinking fund payments by endorsement on eaeli bond by Empire Gas & Fuel Co. (V. 103, p. 1121).
These bonds are callable, all or part, for the sinking fund, until and In­

cluding Feb. 1 1921 at 104: thereafter until and Incl. Feb IM924 at 106’ 
and thereafter until maturity at 108. Authorized issue $10,000,OOO^tiro,

• - - - •-------■ nrn Trustee, Guaranty Trust Go. o f N . * •

Columbia Gas & Elec. System.­
----- M o n th  of D ecem ber------

1910. 1915. In c .
Gross earnings SI,Oil,077 3801,182 17.4$
Net (after taxes) . . .  103,120 422,284 ------
Other Income.. . . . . __ 327,215 47,355 591.7

-Prelim inary Statement.
—12 M o n th s  e n d in g  D ec . 31— 

1910. 1915. I n c .
89,056,702 $8,044,532 12.0% 
4,432,080 3,901,407 13.6%.

833,015 514,179 02.0%
Total Income__ ___

Rentals & prior cliges.. 
lilt, on C.G.&E. 1st 5s. 
Int. on C.G.&K. deben. 

bonds <t mtsccll. lnt.

8730,311 $409,039 
283,307 277.S32 
40,205 42,087
12.011 13,283

Balance, surplus.

35.5% $5,205,701 $4,415,640 19.2% 
1.0% 3,414,809 3,353,098 1.8%
8.2% 540,393 517,009 4.5%
........ 153,422 101,900 ........

S380,039204.0%
L isted .—The$388,758 $135,837180.4% SI,157,010

Rate D ecision .— First M tge. Bonds of 1907 Ohio P. S. Commission lias approved tho schedule of rates for electricity agreed upon by the city ot Cincinnati and the Union Gas & Electric Co., a subsidiary, thus deciding the gas rate question for a period of ten years,
Tho New York Stock Exchange has listed $13,488,500 1st M tge. 5% 

bonds, due Jan. 1 1927. Total authorized issue, $25,000,000; issued, 
$■>0 258,500; redeemed by sinking fund, $6,770,000; net, $13,488,600. 
Compare full official statement as to stock listing, V. 103, p. 1324.—  \ ■ 
101. p. 75. .

Consolidated Kansas City Smelting & Refining Co.—
See American Smelting Sc Refining Co. above.— V. 67, p. 1003, 1010.

Interest p a y im ie ^ H h o u ^ d ^ ^ lo n  for 'th e  normal Federal income tax. 
Penna. personal property tax refunded.
Digest o f Letter o f Pres. Henry L. D oherty, New Y ork , Jan . 171917.O r g a n i z a t i o n .— The company [Incorporated In Delaware on Jan. 231 will 
own directly or through the ownership o f substantially all securities six re- r. . .. - 7!: k,.,_ __ i ___ i., on.i +i,« t mn n> Phmllnn C o.. oDer-

rcflncry companies and In process o f manufacture. &c., will be not less than 
$12 000,000 when the additional S I ,500,000 provided by this mortga0o as 
hereinafter stated shall be expended on the Empire 1 ipeline Co.

Capitalization (To Be Presently)—  * ln ĥ n n n >s.7 n o n1st M . & Coll. Trust Sink. Fund 6%  gold bonds------$10,000,000 $7,000,000
Capital stock (owned by Cities Service C o .) ......... - -  10,000.000 10 000,000

AH the capital stock except directors shares will be owned b> the Cities 
Service Co. (see "E lec. Ry. Section Issued to-day.]

Security. A c .— These bonds will be a first Ucn on all properties to be 
owned. None o f the companies whoso stocks are to ho pledged will have 
any mortgage indebtedness outstanding, none shall create any mortgage 
unless entire Issue is pledged for this Issue, and no
bo incurred. Semi-annual sinking fund payments, beginning Aug. 1 191-, 
will retire vearly 10% o f tho largest amount o f bonds issued, hss bonds 
canceled through release o f property mortgaged. In addition, at least 6<L,o 
of net earnings after hit. and sinking fund payments must be used in exten­
sions Ac. Additional bonds are issuable to 75% o f cost o f extensions, & c., 
when net earnings are 4 times interest charges, Including bonds proposed.

The bonds now sold will be largely reduced In case collateral is withdrawn 
under the following options: (I) The stocks o f thelMuetlne C ô. ^ a y h e  re­
leased on retirement and cancellation of: (a) $1.760,°00 o f these£7.0W .uuu 
o f bonds; and (&) o f additional bonds Issued for extensions, &c.. or (c) bonds 
equal to the total Invested In extensions, &c.. to the Pipeline Co. out o f
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i£?«i!??.roveJ?ent fup d - , (2) Stock o f Producers’ Refining Co. may bo re­leased Dy retirement and cancellation o f $1,500,000 o f these $7 000 000 of
?orI1toeapfpeHnellC o er Uk°  condltions for tho Refining Co. as stated’ above
t\S r'lperl\cs ° f  Company.— W ill own (a) directly tho properties of

Refining C o., Okmulgee; Ponca Refining C o., Ponca City; 
O U ^  B efln li«  C ° .f .Cushing, and Peerless Refining C o., Cushing, 

sld)stan11 ally all the securities o f Oklahoma Refining Co. o f Okla­
homa C ity, 1 reducers Refining Co. o f Gainesville, Tex., and Empire I’ lpe- 
lino Co. o f  Kansas and Olcla. Tho six refining companies have a present 
daily capacity o f  28,250 bbls. Tho pipeline company has a present tankage 
^ P aclty o f 1,122,500 bbls and ISO mites o f pipe Fin cLarouncfthoEl d S

JSSSSliB.M o’b b f f o r  0 0 ' I,roportlo“  •* marketing
Combined Earnings of Empire Refining Co. and Subsidiaries for Cal. Year ’ 16
Gross earnings S U ,827,8451 Interest on these bonds-- .$420 000
Net after tax. & cont. fd-?4,0l4,3201 B a la n ce ................... . . I  $3 504 320

earnings accruing to the Empire Gas & Fuel C o., which controls 
£ra*hiCrm i a ao f ĥe production and natural gas business in the U. H. o f  the Cities Servlco Co. s subsidiaries, were for tho first eight months o f 
its existence encllng Dec 3i 1016, $4,169,954. while tho interest and slnk- 
inp fund on Its own $14,000,000 1st M . collateral 6s (V . 102, p. 1542) for 
said period aggregated $906,375, leaving a balance of S3,263,579.

Federal D yestuff & Chemical Co — Officers Resiqn —
The following, it is announced, havo resigned from the management- 

George r . Bishop as President and director; George II Schuler as Assistant 
to  the President; Ralph L. Fuller as Vice-President! M a rk W ? Potter Is  
director, and E. G . 1 lllotson o f Cleveland, also a director. M r Bishop
o f V  e v eFand° —<v . t 10 3 | p ̂ 243C *i V o V ^ C n o f  RaIph r“  C o., Inc!!

Firestone Tire & Rubber Co., Akron, Ohio.—
Sheel 2?n i L 1^  ( I 0taJ  Eac.h SUle- S34,360,848).Plant and property------- $10,687,963

Securities owned____  047 022
Inventory_____ _______ 9 7 1 5  ’949
Realized from pref. stock

sa *e - -------- ------------------  5,008,775Cash .......    325,490
Notes and receivables___ 6,829,632
Duo from employees------  1,107,083
Credit to future oper’ns. 38,034
— V . 103, p . 1794, 940.

Preferred stock__________ $5,000,000
Common stock................... 3,000,000
Notes p a y a b le .............. 5,245,843
Accounts payable______  1,271 306
Accrued items---------------  386,852
Welfare and pension resi­
T due.....................   1,000,000
Insurance reservo______  150 418
Surplus--------------------------  18,306,429

Williams & Wigmore, Inc.—O fficer.— D iv .—
William H . Williams, Treasurer o f this company, sinco its inception has 

resigned as Treasurer to becom e Vice-President. V ’
nhii wJk V  0f f 1 pcr ?h,£r? ha-s been declared on tho stock, pay.ablo Feb. 16 to holders o f  record Fob. 2 1917.— V. 104, p . 260. V y

Tbn vl^ P 1!eiI!liPal ,̂0 '’ N* — Listing N ew  Stock.—
1917 o fA h ls J  $ 9  9nnC& ew ,  authorized tho listing on and after Feb. 1 
1 JU  or tne .>2,622,200 (20% ) additional common stock, offered at oar to
S o f  w T e i  n T s o i ‘ ,ni connection with extra c ^ h d iv i -  Pi [) '° ' v * 1 i* This listing is to take place on official
listed $m ,T32,900and paymonfc ln ful1’ making tlio total authorized to bo

Report.—See “Ann. Reports” above.—V.103, p.1891, 1510-
General Electric Co.— Sales, <fcc., for  Electrical Cos.—  A e electrical World informs us that they havo obtained tho following statistics from what they believe to bo “trust­worthy sources:

%tmplnySafl°ers Billed. Unf ille^ f dcrs as 1 M l M Z l
$General Electric C o____120 000 000

Western Electric C o------105,000^000
Westinghouso E .& M . .  80,000,000

— V °ta0 3 ''p ' 1595'......... 305,000,000 187,300,000 228,200,000 105,000,000

r C-oodrich Co., Akron, O.— Prelim inary Statement
fo r  191G.—An official statement dated Jan. 23 permits the following comparison the results being subject to final audit:

C’nlpnrlnr imn mi - g-. . . .

1915. 19I3. Unfilled Ord.
85.500.000 107,000,000 45,000,000
63.800.000 77,500.000 30.000,000
38,000,000 43,700,000 30,000,000

Calendar 1916. 1915.
Years—  s $

Net Income.........  9,550,000 12,265,079
Pref. clivs. (7 % ).. 1,911,000 1,960,000 
Common dlvs.(4). 2,400,000 Nono

Balance, surp.. 5,239,000 10,305,079 
Previous surplus.. 10,580,000 3,177,910

T ota l........ -15,819,000 13,483,589

Calendar 1916. 1915.
Years—  . s $

Total ................ -.15,819,000 13,483,589
Redemp. of pf.stk. 700,000 1,100,000 
Reduc. of pf. stk. 

purch. from cost
to par-------------- 121,460 . .

Pension fund........  100,000 190,000
Contingencies........................ 1,700,000

Surplus Dec. 31 14,897,540 10,583,589 
,omo as above is stated “ after making full provision for all main­

tenance charges, depreciation, bad and doubtful debts.”
navahle V s /A  F w n V . lV 'i ' i 'j  m \  w a sdeclared on the preferred stock,

ZnrJuly 2 - and also a quarterly dividend of 1 % on the common stock, payable M ay 15 1917 ,0
n votcC<1’ s,ubJ'«Tt to the approval o f the stockholders, to retire

* of Preferred stock, making a total retirement o f 36,000 shares as required by charter, prior to July 1 1917. ’ res’
d u !hto “th V fJ it  } 916 wer.e 'ess than those of 1915. which is largelyclue to the fact that advances in selling prices have not knot nace with 

inci eas*ng costs; however, the directors consider the results satis­
factory under the conditions which prevailed.— V. 103, p. 1414, 410.

Grasselli Chemical Co., Cleveland.—Earnincjs.—
In T o ft  aVfdSl'fiRnSnnnrint,imyiea rA9 l 6 ^ f ro *°-,°35,000, against $4,859,000 in i J io  anu.M ,680,000 in 1914. Out o f  its earnincjs for 1916 S2 424 331 was
reserve1 f°mdf — vVPl 03,ap\° 19*84!  *750,000 appropriaVed fo ? ’a firA InVuranco

Great Lakes Dredge & Dock Co.— Stock Increase.—
0 0 0 tor $8 !o^ r,V o O . - V .^ o f  p5 T30nCr°aSln^ th° CaP‘ tal StOCk from S0’000’- 

Gulf States Steel Co.—N et E arnings.—
s / s r / g f e

p r e c i a t f o n ? V * ) 103? p .  g ] , ? 2*24o' < M u C t " ,| ! ’ < * '< " >

Hocking Valley Products Co.—E a rn in g s.-
Cal. Years—  1916. 1915.

Gross ea rn in gs...$483,617 $465,530
Net earnings.........  166,783 141,724
Int., taxes, & c ._ . 110,205 124,085 
— V. 102, p. 526.

o. , . „ , , 1916. 1915.Sinking fund, de­
preciation, & c. $51,847 $54,299 
B alance-------- sur.4,731 df.36,660

~ Uooven Automatic Typewriter Corp., Hamilton. O.—
Stock O ffering .—Bergmann & Caraher, N . Y., Chicago, &c having placed a considerable amount, are offering, bv adv! on another page, at $9 per sharo (par $10), a portioifof the treasury stock of this company, manufacturerr of an auto­matic typewriter used widely among various prominent con- 
®erVs '<p.o Paid and non-assossable) author­ized, $3,000,000: issued, $1,000,000; in treasury, $2,000,000 T here is no funded dobt or pref. stock. Tho bankers report:
™!!!5!V„H0rPoraV*on tb0 Iloovon Automatic Typewriter, tho onlymeehanlcally automatic typewriter in general uso. Writing without human 
aid, it does tho work o f fivo typists, creating more business at loss expense

A standard typewriter— apparently being operated by an invisible typist—• 
fae carriage returning, the paperspacing ami tho keys striking with a 
Ŝ n?i a,c£ura’cy not equaled by any human expert.
.. A  , .  ’ l;a,T!k" I\, Institute o f  Philadelphia on Dec. 6 1916 recommended 

the c T*ty o f Philadelphia award John Scott I,eg,-icy Medals, and Prc- 
to John II. 1 lllings and Thomas A. M cCall for inventions embodied 
3 yA)r0Whlt.cr ’. ,an?¥ that tho Institute award its Edward Longstroth ivtedal o f M erit to tho Hooven, Owens, Rentcshler Co. for its development.

Extract from  L etter o f  Pres. C. E. H ooven , Jan . 10 1917.

h“vo bocn

W ard & Co.; John Wanamakor; Guaranty Trust Co T c  M ontgom ery,
I ho corporation owns all domestic ami foreign patents to this tvnewriter 

The proceeds o f  the 200,000 shares or troasurystodc aro t̂ô  ̂g o ‘ hi to tho 
t ^ w r y  - .Providing largo cash working capital to devefop tho meat V e ld  
ahead o f it. In addition to sales o f these machines and supplies 'setvfen- 
stations aro to be established in principal cities for supplying c011 tr-iet otter
am fearbon copias]0^ "  8ySt6m [thUS doing away tvithniimcographs

Result o f Sales Survey-Estimate o f Annual Business
7.200 equipments at $675 e a c h . .......... .. » .  Rftn nnn
7.200 equipments, cost to manufacture and- sclll IIZZZZZZZZI11 3 ,’375,30 0

Net profit (inch also master record paper profit o f S172,800).I$1 657 440 
In addition, a largo net incomo will accrue from tho Service Letter Dent 
lAreclors— Officers.— V. E . Hooven (Pros.), Pres. Iloovon Owens 

RontsclilerCo director American Frog & Switch C o.; John A. M acM illan 
I res. The Dayton Rubber M fg. C o., director Tho Dayton Sav. & Trust C o .’
Ieronco J. McM anus (Treas.), o f  Olcotb, Gruber, Bonyngo & M cM anus’ 
N . Y .; Charles E. Heiser, Pres. Tho Second N at. Bank7 iiam ilton O • 

Schorer, Oscar Scherer & B ro., director Chatham & Phenix N at’ 
Bank, Ellsworth Childs, Childs Co.; Merritt E . ltoborts, V .-P . & Gen. M gr

Indian Refining Co.—P ref. D ividends R esum ed.—
S ? b o “  3 » « " £ £ t e S S 2 : v ? ‘i o i ^ f 7 eo'.'ke ™  pa“ u TE'ore

International Agricultural Corporation, N. Y.__
Char/es lV°SabinCC’ *  Asst’’ '  rcas-’ has been elected a director to succeed
.. ^  Preas• John J. Watson Jr., at a meeting held Jan 23 stated
that ho was opposed to tho declaration at this time o f a dividend on t he nrof 
stock on which 28% has accumulated. The com pany’s finances h i  said
D e i f v t e  o T ls  S o  t S n V M f f  ?'«o S6.MO.oS”  A b l l f u S :
S S 5  OOopU 00Co ”  S jS fS L i S r a T r e T e S t r i ’n8 ? £ £ >

Iola (Kan.) Portland Cement Co.— Sale —
a,h0r Chicago Herald”  o f  Jan. 19says: “ The National Bank o f Commerco

h»s sold 20.000 shares o f  lo ls  Portland C o! nrof stock and 02 000 sKrcS ot 
com. stock to tho Lehigh Portland Cement C o., which see.” __V. 95,p .l211.

Kentueky Solvay Coke Co., Ashland, Ky .— Dividend —
Irj addition to the regular quarterly dividend o f 2% , an extra $4  per share

Knox Automobile Co., Springfield, Mass .— Sale.—
See Springfield M otors Co. below.— V. 101, p. 850.

(£• ^*) Kresge Co.— Five, Ten and Fiftecn-Cent Stores.—
_ .A Rer 1 next the chain stores o f  this company, heretofore liavln
sold goods at the and 10 cent rato, will adopt a 15 cent scale on oertal 
f  Hyrchandlse o.ferecl for salo, tho increase, it is stated, being the r
flection o f Increased cost o f production.— V. 104, p. 168.

Leo Rubber & Tire Co.— Dividend Passed .—
‘ •Tii i n*i 9 art,1'vaite issued tho following statement on Jan. 25- 

j^gjjcr labor costs caused by labor trouble and resulting in decreased 
production, togothcr with a general increaso In tho costs o f  crude material 
have serious y affected tho earnings o f  the company. Wo ha o oxlonded 
a consldcrab10 sum o f money in completing a new mill for tho inanufllturn 
o f miscellaneous goods, in which operations havo recently been started *lth1 
ill n a5(iitionai machinery and equipment wiiicii should bo installed
U“ \viu;<|ln HPal t ° f  year aiu' which will nearly double its capacityWhile the operating company has a substantial surplus the directors 

busings consorvl°  fhl.s surplus for the development o f its"  and therefore recommended tliat no dividend bo declared, as they
policy .” - V ?  1 0 4 ? f  260. ai6 8 St°  d6rS WOuld bo b ^ t-lorved  by thls

Lehigh Portland Cemont Co.—N ew  Officers, &c —
u  i ?  purchase o f the business o f  tho Chicago Portland Cement Co has 
it is stated, boon followed by tho election o f Its executive officers as officers 
o f  the Lehigh Portland Cement C o.. Harry O. Troxler succeeding1Norman
D . Fraser as President. Chicago office, Consumers' Bldg Alorman

Term s of Purchase o f  Iola Portland Cement C o .—
Sco that company above.— V. 104, p. 260.
Lit Bros. Corporation.—Extra D ividend.—

A,VAxtra dividend o f 2>5% has been doclared on tho stock along with tho 
rcgular^scmi-aimual 5 % , both payablo Feb. 20 to holders o f  record Jan. 31.

Long Island Lighting Co .— Purchase, & c .— 
purchase TiFd'transfer'tlio Si?ffolk°Light!* H eat!*  PowerSCo°°t!|:uief above 
|oklPb lld sa o f  thoSfa'ttw-1 company,Pita‘ St° Ck and S225’000 fIrst mtg0’ 5 % 

Thf°  Long Island Lighting Co. aiso petitioned for authority to purchase 
tho stock and bonds o f tho North Shore Electric Light & Power Co and to 
V \ T o !!1pa 497 575,000 St° Ck and * 270.000 first m tg l 5%  bonds.-

Lyman (Cotton) Mills of B oston.—Extra D ividend.—
V„ex r̂a .dl' Idcnd o f 1% has been declared on tho .stock along with tho 

rcgular^seml-anmial 3 % , both payablo Feb. 1 to holders o f  record Jan. 24.

M anufacturers’ Light & Heat Co .— Extra D ividend.—
1 1 T?Xitr‘Y-J y c.en! ,° f  2 % b;is been declared on tho $ 23.000,000 stock mov­able Feb. 27 to holders o f  record Feb. 15.— V. 104, p. 168. ’ P Y

Mitcheii-Lewis Motor Co., Racine, Wis.—Bonds Called.
M ilo  rV/ hnI!Si & Fi°riia,nnoi\nc,° com pany’s outstanding 1stM tgo. 6%  bonds o f 1914 aro being paid o ff  at 102 and int.— V. 103, p . 65.

Montreal & St. Lambert Term. Devel. Co. Ltd.—
Sixty-slx ($15,000) 1st gold 6s due M ar. 1 1939 (par $100 and $500) havo

M a r- 1 1 0 17  at
National Breweries, Ltd., Montreal.— E arnings.—

Octv?n\o Ti ad)l}°  Deprec’n Pf. Divs. Balance, Total
■, r, —  Pr°fit. Interest. Reserve. (7 % ). Surplus. Surplus

......... S! i o ’2oo Sg0 -257 $194,250 $57/,895 S63L034
— \L102"p” 5262 ’40° ' J 118i40°  79,953 194,250 59,797 573,139
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N ational R efin in g  Co., C leveland .— Extra D ividend .—

An extra dividend of 2 A %  has Deon declared on the common stock along 
with tho rogular quarterly 1 A  % , both payablo Feb. 15 to holders o f rocord 
Feb. 1. In N ov. last an extra o f 1 A %  was paid.— V. 103, p. 159G.

New England Co. Pow er System .— E arnings.—
C a l .  Y e a r s :  1910. 1915. C a l .  Y e a r s :  1916.Gross oarnlngs$2,068,437 SI ,489,453 1st prof. d lvs . $237,102

N e t after tax . 1,311,133 954,299 2d pref. d ivs . 108,800
Uond Interest. 446,319 420,120 Bal., surplus. 365,768
Other Interests 153,143 86,701

linker, A y iln g  & Young o f Boston

1915.
$210,601

108,800
122,071

B a k e r ,  A y u n g  &  y o u n g  o i  i s o s r o n  c a l l  a t t e n t i o n  t o  t h o  f a c t  t h a t  g r o s s  
e a r n i n g s  I n c r e a s e d  a b o u t  $600,000 a n d  n e t  e a r n i n g s  a b o u t  $400,000 o v e r  
1 9 1 5 , a n d  l e a v o  a  h a n d s o m e  s u r p l u s  f o r  t h o  y e a r ,  e q u i v a l e n t  t o  a b o u t  
$1,000 p e r  d a y .  T h e  c o m p a n y  r e p o r t s  t h o  b u s in e s s  o u t l o o k  a s  e x c e l l e n t .  
( S e o  “ R y .  &  I n d u s t r i a l "  S e c t i o n ,  p a g e  174.)— V. 103, p- 1511, 243.

New York & Queens Electric Light & Pow. Co.—Rates.
Officials of tho company on Jan. 24 offered to reduce tho maximum rate 

now charged for  electric current from 12 cents a k.w.h. to 9 cents, tno 
offer if accopted by tho P. S. Commission will go into effect on April 1 1917 
and will bo followed on Jan. 1 1918 by another reduction to HA  
The company also offers to abolish its minimum charge of SI®.®®?™,®™ 
substitute for it a meter charge of 60 cents, and to furnish lamps nco. 
— V. 96, p. 1493.North American Light & Power.—Bonds Sold,.—

T h i s  c o m p a n y  h a s  s o l d  $ 2 ,1 5 5 ,0 0 0  F i r s t  L i o n  6 %  b o n d s  t o  I  o w e l l ,  
G a r a r d  &  C o .  a n d  W a r r e n ,  G o r r e l l  &  C o . ,  who h a v e  f o r m e d  a  s y n d i c a t e  
i n c l u d i n g  t h o  C h i c a g o  S a v i n g s  B a n k  &  T r u s t  C o . ,  N a t i o n a l  C i t y  B a n k .  
C e n t r a l  T r u s t  C o . ,  t h o  S e c o n d  W a r d  S a v i n g s  B a n k . o f  M i  'v ^ k e c -  a n d  
B a k e r  A v l i n c  &  C o . t B o s t o n ,  t o  u n d e r w r i t e  t h e  is s u e ,  i t  is  u n a o r s t o o a  
t h a t  a n  o f f e r i n g  w i l l  s h o r t l y  b o  m a d e  a t  a  p r i c e  o f  a b o u t  p a r  a n d  i n t e r e s t .  
S e e  d e s c r i p t i o n  o f  is s u e  i n  V .  1 0 2 , p .  2 2 o 9 .

Ohio Cities Gas Co.—Extra D ividend.—
An extra dividond of A  of 1 % has been declared on tho $7.641,800 com­

mon stock along with tho regular quarterly 2 A % .  both payablo Mar. 1 
to hoiders of rocord Feb. 15.—V. 104. p. 169.

Ohio State Telephone Co.—Bond O ffering.—Otis & Co. and Bodell & Co. offered this week (see adv. on another page) at 93}^ and int., yielding from July 1 1917 5.40%, the $5,000,000 Consol. & Ref. Mtge., sinking fund gold bonds, bearing 4% interest to July 1 1917 and 5% thereafter, which wore fully described in the “Chronicle” of Jan. 13, pago 1G9. Interest J. & J. at tho office of J. P. Morgan & Co. Authorized, $20,000,000; outstanding, $5,000,000. It is announced that the issue has been four times subscribed.
This company was Incorporated in 1914 in Ohio as a consolidation of L5 

companies, operatos ownod and controlled properties consisting of 71 ex­
changes In Ohio, including Cleveland, Columbus Toledo, Dayton. Youngs­
town. Akron and Canton. For complete particulars seo V . 104, p. 169.

Pacific Coast Co.—Com m on Dividends Resum ed.—A quar­terly dividend of 1% has been declared on the $7,000,000 common stock, payable Fob. 1 to holders of record Jan. 27. This is the first payment on this stock since May 1915.

P aten t V u lcan ite  R oo fin g  Co., C h icago .— Guaranteed 
Bonds Offered.—Peabody, Houghteling & Co. are offering at par and int., except the first maturity which is offered to net 5% (seo advertisement on another pago), $250,000 First Mortgage Serial gold bonds, dated Dec. 1 1916, due$25,000 annually Dec. 1 1917-26, incl. Denom. $1,000 & $500c*, guaranteed p. & i. personally by endorsement of tho President, Robert Glendinning of Chicago, and John Logan, tho Vice-President. A circular shows:

Th o  bonds are redeemable in reverse o f numerical order on D ec. 1 1917, 
or on subsequent interest dates at 102 and in t. In t. J. & D . at o ffice  o f 
Peabody, Houghteling & C o ., Augustus S. Peabody, Trustee.

Tho company was incorp. in 1903 w ith  a moderate capital, and besides 
paying dividends o f about $1,000,000, has accumulated a net worth o f 
nearly $2,000,000. It  manufactures under its valuable patents in various 
grades and finishes a fine quality o f prepared roofing and shingles o f un­
usual durability. Its  customers include some o f the best known dealers.

These bonds, which are issued to  pay o f f  present mortgage and supply 
additional working capital, are secured by a closed first mortgage upon 
real estate and com pletely equipped roofing manufacturing plants in Chicago,
111., and Kansas C ity , M o .: also paper mills and roofing plants at Anderson, 
Ind ., and Franklin, Ohio. Estim ated value o f security: Land, $103,031;
buildings, $372,789; equipment, $652,168: tota l plant value. 81,127,988, 
which with investments o f $113,445 and net working capital o f  $735,187, 
makes a tota l value o f $1,976,620.

During tho past seven years the minimum annual net earnings were 
equivalent to  over three times maximum combined principal and Interest 
o f this issue. In  1915, the com pany's record year, the net income was 
over six times tho maximum combined charges, while 1916 was estim ated to 
equal or exceed the results o f the previous year.

P ennsylvania Canal C o.— Judgm ent.—
T h e Pennsylvania Supreme Court has handed down a decision in favor 

o f tho holders o f tho General M tge . 6% Canal Co. bonds who brought suit 
against tho Pennsylvania R R ., controlling company, for $1,379,881 and 
interest. Tho Court has ordered the railroad to  pay $1,800,000 on bonds o f 
a par value o f $1,948.000.— V. 103, p. 849.

Pepperell M an ufacturin g  Co., B oston .— Extra D iv .—
An extra dividond o f $6 per share has beon declared on tho stock along 

w ith tho regular semi-annual dividend o f S4 per share, both payable Feb. 1 
to  holders o f rocord Jan. 22.— V. 103, p. 411.

P hiladelph ia  E lectric C o.— W ithdrawal N otice.—
In connection with plan for retirement of trust certificates tho company 

gives notice to the holders of Edison Electric 5% Stock Trust Ctfs. and 
Philadelphia Electric 5% and 4% Gold Trust Ctfs.. not heretofore deposited, 
that the plan for retirement of Trust Certificates dated July 20 1916 Is 
withdrawn. Philadelphia Electric Co. will, however, pay the cash price 
named in the plan to the holders of tho outstanding Trust Certificates, if 
presented to the Land Title & Trust Co., Broad and Chestnut streets, on or 
before Jan. 29 1917, at 12 o’clock noon.—V. 104, p. 261.

(A lbert) P ick  & Co., C h icago.— Extra D ividend.—
An extra dividend o f 1% has been declared on tho common stock along 

w ith tho rogular quarterly I A % .  both payablo Feb. 1.— V . 103, p. 761.

(Thom as G .) P lant C o.— Earnings— D iv s ., & c .—
The net profits for the year ending Oct. 31 1916 were $813,074.
The common stock was increased during the year from $1,250,000 to $2,­

500,000 by the declaration o f a 100% -stock dividend.
Tho regular quarterly dividends o f 1 A  %  on tho 1st prof, and 1 % on 

tho 2d pref. were also declared, payablo tho same date.— V . 103, p. 1686.

Pacific Lime Co., Ltd., Vancouver, B. C.—Pref. Stock 
Offered.— P i n g r e o  &  C o . ,  B o s t o n ,  a n d  G o o d r i c h  &  C o . ,  I n c . ,  

N o w  H a v e n ,  a r e  o f f e r i n g  a  b l o c k  o f  t h i s  c o m p a n y ’ s  7  %  c u m u ­

l a t i v e  p r e f e r r e d  s t o c k .  T h o  b a n k e r s  r o p o r t :
N o  mortgage or other prior securities without consent o f 66 2-3% o f tho 

nrnf stock outstanding; additional pref. stock can bo issued for extensions 
and Improvements on the basis o f 75% o f the cost thereof; 10% o f net 
earnings yearly w ill bo sot aside to retiro pref. stock.

Capitalization—  ' cinn Authorized. Outstanding.
Preferred fa & d.) stock, 7% cum, par $100.

Callable at 115 & dlvs. D lvs. payable Q .-J-------  8500,000 5250,000
Common stock---------------------- ------- ------------ - t —  1,000,000 7o0,000

Organized In British Columbia to take over tho company o f similar name 
organized In 1910, with plant at Blubber Bay, Toxada Island, 70 miles 
north of Vancouver, B. C . P lant is modern, producing and shipping a 
largo tonnage o f limestone, lime and other products. Embraces throo 
kilns (threo additional under construction), total capacity about 1,000 bbls. 
per day; dock, two warehouses, cooper shop, dry kilns, barrel mill, saw- mill, 
o ffice, store, dwellings, &c., largo loading pier for shipping raw iimostono, 
also a 1,150 ton auxiliary schooner; 716 acres o f land. Crown granted, con­
sisting o f 400 acres o f known merchantable llmostono and 300 acres agri­
cultural. On this 300 acres is a body o f clay suitablo for brick, tilo and 
coarso pottery, as woll as Portland content. , .

Earnings for tho calendar year 1917 are conservatively estimated at 
$80,000 net. Edward D . K ingsley, N .  Y . ,  is President.

Pacific Mills, B oston.—Earnings.—
6 r/ios. end. ----------Y ea rs  ending D e c . 31-----------

Dec 31 1916. 1916. 1915. 1914.
N o t sales ............. $13,878,232 $27,795,776 $18,678,589 N o ts ta tc d
N e t, a fter deprec., & c ._  $1,534,217 $2,749,774 $1,784,046 $681,155
— V . 103, p. 411.

Paige-Detroit Motor Car Co., D etroit.—Pref. Stock 
Offered.— C h a n d l e r  &  C o .  a r o  o f f e r i n g  a t  9 8  a n d  d i v . ,  n e t t i n g  

o v e r  7 %  ( s e e  a d v e r t i s e m e n t  o n  a n o t h e r  p a g o ) ,  t h o  u n s o l d  

p o r t i o n  o f  t h e  $ 1 , 0 0 0 , 0 0 0  7 %  c u m u l a t i v e  s e r i a l  p r e f e r r e d  

s t o c k ,  j u s t  i s s u e d  b y  t h i s  c o m p a n y  a s  a  f i r s t  c h a r g e  

o n  i t s  b u s i n e s s ,  w h i c h  w a s  s t a r t e d  i n  1 9 0 9  a n d  f o r  t h e  1 0  

m o n t h s  e n d i n g  O c t .  3 1  1 9 1 6  s h o w s  t o t a l  s a l e s  o f  $ 9 , 8 9 9 , 7 9 0  

a n d  n o t  p r o f i t s  o f  $ 9 6 4 , 4 4 2 .  T h o  c o m p a n y  a g r e e s  t o  r e ­

d e e m  t h i s  p r e f .  s t o c k  ( c a l l a b l e  a s  a  w h o l e  a t  1 0 5 )  a t  t h o  r a t e  

o f  $ 1 0 0 , 0 0 0  y e a r l y  a t  p a r  a n d  d i v s . ,  b e g i n n i n g  J a n .  1  1 9 1 8 .

Statem ent by President Henry M. Jew ett, Jan . 10 1917.
In  1910 wo produced only 267 cars. Our output has grown steadily 

and in 1915 production was 7,749 cars. Production during tho fiscal year 
up to N o v . 25 1916 was 12,456 cars. In 1916, therefore. our output was 
f i f t y  times what it was in 1910 and in 1917 our schedule provides for doubio 
that amount. A t  tho present tim e tho company lias orders for spot do- 
ltvory on its books for su fficient cars to run at fu ll capacity for four months. 
T h e schedule at prosont provides for a production o f from  20,000 to  25,000 
cars during tho year. T ills  would bo at tho rato o f from  1,500 to 2,000 
cars monthly.

Sinco tho original organization o f the company in 1909 wo have paid out 
230% in stock dividends in addition to tho casli declarations which aro now 
3%  monthly. A  statistician has estimated for mo that $1,000 invostod 
in I’ aigo stock prior to 1914 would bo worth at Its present price, w itii a ll 
dividends, about $36,988. Tho present authorized capitalization is $1,­
500,000 7% cumulative prof., o f which $1,000,000 lias been issued and 
$2,000,000 o f common, o f which $1,500,000 is outstanding. Tho par 
valuo o f both pref. and common Is $10. Thero is no mortgago debt.

Tho company now occupies a modern plant built exprossly for it and 
covering ten acres o f floor spaco. Th is plant is hold under an advantageous 
long-term lease. In  ordor to care for tho company’s growing business a 
four-story addition lias boon Tocontly built. W o started in the business as 
manufacturers o f four-cylinder cars, but now confino oursolvcs entirely 
to  a line o f six-cylinder cars. 1 ho m onthly turn-over is about equal to 
tho capitalization. Tho company has $1,700,000 cash and quick assets 

,on  hand, which is equal to  about 170% o f tho common stock issuo.
Seo further particulars in V. 103, i). 2347, 2159.

B A L A N C E  S H E E T  A S  O F  O C T .  31.
/i ssets-_ 191G. 101 *5.

C a s h  &  reccl v a b le s $ 2 ,103,312 $ 2 ,0 43, i  00
M e r c h a n d is e ..........3,5 1 0 ,0 6 3  1,654,746
R e a l c s t. &  m a c h -  1 ,10 8,180 1,254,220
I n v e s t m e n t s ,  & c ._  29(5,704 216,447
T r a d e - m a k s . ,  g o o d ­

w i l l ,  & c ..............  1,25 0,000 1.250,000

Liabilities— 1910. 1915.
C o m m o n  s t o c k . . . $ 2 , 500,000 S I , 250,000 
P re fe rre d  s t o c k . . .  2,5 0 0 ,0 0 0  2,5 0 0 ,0 0 0
F lo a t in g  del/t-------  1,500,000 470,000
A c c ts .  p a y a b l e . . .  1,05 9.709 380,990
R e s e r v e . . . ............  175,000 175,000
P r o f i t  a n d  l o s s . . .  6 5 9,490 1,042,523

T o t a l ................ $8,394,259 S O ,418,513 T o t a l ....... ......... 58,394,259 SO,418,513
Tlte company has declared a quarterly dividend of 1A  % ($1 75 per 

share) on tho $2,500,000 preferred stock, payable Jan. 31 1917 to holders 
Of rocord Jan. 17.— V. 102. p. 2346.Port Arthur (Ont.) Shipbuilding Co., Ltd.— Stock 
O ffering.—John Burnham & Co. are offering this company’s 7% cumulative preferred stock at par $100, with a bonus of 25% in common. Preferred as to assets and dividends. Divs. Q.-J. A circular shows:

Tho preferred stock is redeemable all or part at 110 and dividends. An 
annual redemption fund of 5% of the largest amount of pref. stock out­
standing at any one time is provided to retire pref stock at 110 and divs. 
No common dividends until the net surplus, exclusive of redemption fund, 
after payment of such dividends is twice the annual pref. dividend require­
ments. Without tho consent of 75% of the pref. stock then outstanding, 
no stock prior to or equal with tho present pref. stock, or any mortgage 
or other indebtedness maturing later than one year from date thereof, may 
bo created. Holders of pref. stock shall vote only in case of default of four 
successive pref. dividends, when they shall elect tho smallest possible 
majority of the directors until such default is made good.

Capitalization— A u th . Oulsldg.
1st serial 6s, duo 1918-1932, $750,000 issued, $120,­

000 retired and cancelled------------------------------ ..-$1,000,000 $630,000
7% cumulative preferred stock____________________  1,000,000 1,000,000
Common stock----- ----------------------------------------------  1,500,000 1,500.000
Data from Letter of Pres. James Whalen, Port Arthur. O nt., Jari. 4 '17.

Properly.— Incorporated under the Ontario Companies Act and owns 
about 100 acres in Port Arthur, Ont., Can., on Thunder Bay, Lake Superior, 
a now modern shipbuilding and repairing plant consisting of (a) concrete 
dry dock (the largest on tho Canadian Great Lakes) accommodating a 
steamship 650 ft. long and (b) machine shop, 90 ft. x 180 ft., plate and 
bending mill, 210 ft. x 250 ft.; boiler shop, 90 ft. x I 1' ft foundry building, 
65 ft. x 120 ft.: powerhouse office building, &c. Buildings nearly all of 
brick and steel. Present capacity two 4,200-ton steel freighters, or an annual 
capacity of about six boats. Additional berths to be completed probably 
in Fob. 1917, will about double tho capacity. Property by appraisal shows 
not tangible assets, exclusive of good-will, o f $1,799,000. after deducting 
liabilities. Employees number about 700. which number will be more than 
doubled in 1917.

Business—Profits.—Two 4,200-ton freighters were completed in Nov. 
1916 at a substantial profit. Two more aro under construction. These 
boats are all for ocean trade, but fresh water boats may bo built. Profits 
for 1917 and 1918, it is estimated, will retire a substantial part or all 
of the pref. stock. In addition the company will have for tho next five 
years subsidies amounting to $62,000 a year, and for the ten years thereafter 
a subsidy of approximately S37.O0O per year, and an additional subsidy from 
the Canadian Govt, of about $1 15 per net ton on all vessels built. These 
subsidies together with the earnings from repair work should cover fixed 
charges. Profits on new ships can be applied to tho retirement of the 
funded debt and prof, stock and dividends on common stock.

[The property was known as the Western Dry Dock & Shipbuilding Co., 
prior to its recent salo by tho American Shipbuilding Co.— V. 103, p. 1894:
V. 95, p. 1751]Pressed Steel Car Co.— Dividends Increased.—A dividend of 1M% has been declared on the $12,500,000 common stock, payable Mar. 7 to holders of record Feb. 14. This compares with 1 lA %  in Dec. last. The regular 1 % %  on the pref. was also declared, payable Feb. 21 to holders of record Jan. 31. —V. 103, p. 1596, 411.

Pure Oil Co., P h ila .— Extra D ividend.—
An extra dividend of 4% (par $5) has been declared on the $4,535,245 

stock, along with the regular quarterly 6% , both payable March 1 to 
holdors of rocord Feb. 8. The same amount was paid in Dec. last.— V. 103, 
I). 1596.
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Q u a k e r  O a ts  C o ., C h ic a g o .— Canadian Plant.—
The company having recently lost Its large plant at Peterborough, Ont., 

ny nre, has arranged to operate the plant or the Sudbury (Ont.) Flour 
Mills, it is supposed under lease with option of purchase.— V. 103, p. 583.

Rem ington Typewriter Co., N. Y. City — N ew  Offices.
The company has moved its New York office to its new building, 374 

Broadway.— V. 102, p. 1344. 1272.

Royal D utch Co., The Hague, H olland.—D ividend .—
ulF?rnJ.«e ye.aA J 9,1? an intF im dividend of 15% (viz. FI. 150 per share of FI. 1,000 and FI 15 per sub-share of FI. 100) was declared payable on and 
after Jan . l o in  London at tho office of N . M . Rothschild & Sons at current 
exchange on Amsterdam. An interim dividend of the same amount was paid last year.

A pamphlet describing the company has been prepared by Joseph Walker 
& Sons and Jenks, Gwynne & Co. The American issue was brought out 
by Eugone Meyer Jr. & Co. See V. 104, p. 109. • s

Scovill M anufacturing Co. (Conn.).—Extra D ividend .—
An extra dividend of 10% has been declared on the stock, pavable Feb 1 

to holders of record Jan. 25. In Jan. 1917 the company paid a special 
dividend ot 25% in Anglo-French bonds, an extra 10% in cash and tho 
regular quarterly 2% .— V. 103, p. 2244.

Sears, Roebuck & Co.— Stock D ividend .—
The directors have recommended the declaration of a 25% stock dividend 

payable in common stock on April 2 to holders of record March 15 Tho
t o o o .0 0 0  to*75V,000,W)e0b. - V .  104,"T 7 7 ^  ^  COmnl°n St° Ck fr° m

Springfield (Mass.) Motors Co.—Stock O ffering.—Wins­low & Co. are offering at par, $10 a share, the common stock of this new company, organized to manufacture tho “Knox motors” for aeroplanes, motorboats, &c. Total authorized, 500,000 shares. There are no bonds or preferred stock. A circular says in substance:
Organization.— Incorporated in Del. on or about Nov. 28 1916. Regis­

tered 'P  Now  ̂ork to manufacture tho Knox motor, upon capacity basis 
of tho Knox automobile plant at Springfield, Mass., 25,000 motors per year

M erger etc.—The shareholders will vote Fob. 14 on.
1. Tho acquisition of the plants and property, or o f any part thereof. 
ai?y or all or tho companies of which the company owns or snail own sub-

1 9 1 2 -- .............. 974,138
1913 -------1,407,798
1914 -------1,982,223
1915 ------ 3,841,322
1910---------------- 0,190,170

for aeroplanes, hydro-aeroplanes, motor boats, pleasure and commercial 
'̂ a-rs- Inc plant under purchase contract by the company is appraised at 
$1,200,000. lho new Knox aeroplano motor develops 300 li. p. with a 
weight of only 1,400 lbs., fully equipped with all apparatus for air service, 
including wireless. Tho demand lor a motor for pleasuro cars, delivery 
vehicles and trucks will bo met by other types.

Piirynse o f  Issu e .— The notation of tho common stock will provide capital 
for (a) purchase of plant, good-will, patents and equipment of tho Knox 
Automobllo Co. at Springfield, Mass.; (b) purchase of materials and now 
equipment; (c) operating and sales expenses until output brings returns from 
estimated yearly production of 25,000 motors; (d) reservo under ordinary business conditions.

Officers— D irectors.— Pres., H. G. Fisk (Treas. Fisk Rubber Co.); Vice­
Presidents, E. C. Morse (V.-I*. & Gen. Mgr. Chalmers Motor Co.) and 
Robert Boettger (Sec. Selas Co.; director Silk Finishing Co. of Amer.; 
Ires. Vonkers Trust Co.); Sec. & Treas., Gerard Roberts, attorney. Di­
rectors with tho abovo aro E. S. Kelly (Kelly-Sprlngfield Truck Co.).
E. J. Shrlver (formerly Treas. Johnson & Higgins) and John J. Cono, 
(Robert W. Hunt & Co., engineers, N. Y .). [See Knox Automobile Co., V. 101, p. 850.1

Standard Gas & Electric.—Additional N otes .—
.. Tins company has sold an additional $200,000 of its 0% notes, making 
f a ? a ?̂ n̂uut outstandmg $0,914,250. Tho authorized amount of 
these notes is $1.),000,000. tho proceeds of sales being used for corporate purposes.—V. 103, p. 2083.

Standard Oil Co. of Indiana.— Stock Increase.—Share­holders of this company will vote March 1 on increasing tho authorized capital stock from $30,000,000 to $100,000,000, and on amending the charter so as to permit tho acquisition of lands for production of oil and tho construction of pipe­lines. Tho business at present consists of refining and sales. The increase in the stock is understood to foroshadow a large stock dividend of possibly 230%.—V. 104, p. 2620.
Standard Oil Co. (Kansas).—Extra D ividend .—

An extra dividend of 2% has been declared on the $2,000,000 stock along 
Feb1 14°— VU 'l03<1Uprt 19873% ’ b° th payable Fcb' 20 to holders of record

Standard Screw Co.— Dividend— Pref. Stock Redemption.
An extra cash dividend o f 50% has been declared on tho common stock, payable Fcb. 15 to holders of record Feb. 1.
The directors also authorized the officers to take the necessary steps to 

redeem the $2,000,000 outstanding preferred stock.— V. 103, p. 2348.
Stowart-W amer Speedometer Co.—Earnings.—

- T h e  net earnings for the cal. year 1916 wero $2,215,043, an increase of 
$184,423 over 1915.— V. 103. p. 2161, 499.

Transuo & Williams Steel Forging Corp.—Listed —
The Now York Stock Exchango has listed 100,000 shares of the capital 

stock n5  nominal or par value, with authority to add 10,000 shares on 
official notice that it has been sold, making the total amount 110,000 shares being the total authorized issue.

Business, N et Profits anil Dividends (Old Co. to N oo. 2 1916).
,r,y .ear—  Sales. Forging. Stamped. N et Darn. D ies.P d
1911---------------- $001,112 6,259 tons (additional) $94,199 $90 000

10.509 “  ........... 105,708 40!000
1§.078 - - - - - -  102,010 *25,000
13.191 „  424 tons 194,150 35,000
30-635 , 4.176 “  071,252 280,000

------  38,o70 5,896 “  1,286,233 305,000
ii *. addition to this cash dividend, a stock dividend of $000,000 was alsodistributed and capital increased to $1,000,000.

Tho gross sales of the new company from Nov. 2 to Dec. 31 1916 wero 
$1,219,369 and net earnings $269,658. An initial dividend of $1 per sharo 
was paid Jan. 11 1917.— V. 104, p. 2 6 2 .

(J. Spencer) Turner Co.— Debentures Redeemed .—
Soventy-cight ($78,000) 6% debentures, duo Feb. t 1926, have been 

drawn for redemption at par and int. on Feb. 1 1917 at tho company’s offico m N. Y. City.— V. 102, p. 1902.
Union Bag & Paper Corp.—Extra D ividend.— A n  extra dividend of 2% has been declared on the stock, payable Feb. 15 to holders of record Jan. 31.
Above dividend is payablo only to stockholders in tho now corporation; so that in order to recoivo it thoy must oxehango their certificates for certifi­

cates in tho now corporation, at tho offico of tho Empire Trust Co New 
York, on or before Jan. 31 1917.— V. 104, p. 262, 71. ’

United Cigar Stores Co.—Realty M an agem en t.—
The United States Realty Co. as of Jan. 1 last took over tho real estate 

Interests of this company and hereafter the management of tho real estate 
business will be handled by tho realty corporation.— V. 102, p. 1726.

Rubber Co., Boston Rubber Shoe Co., L. Candee & Co.. Goodyear’s India 
Rubber Glove Mfg. Co., Goodyear’s Metallic Rubber Shoo Co., Hastings 
W ool Boot C o., National India Rubber C o ., Shoo Ilardwaro Co. and Woon­socket Rubber Co.

2. The creation of an issuo of First & Refunding Mtge. gold bonds 
limited to $97,252,900 (being the par amount of the company's full paid 
preferred stocks and common stock outstanding on Jan. 15 1917), except 
to the extent of any increase in tho authorized amount of said bonds which 
from time to time thereafter may bo consented to by tho holders of tho pre­
ferred and common stocks of the company as provided in the mortgage, 
and further limited as shall bo provided in the mortgage.
Digest of Circular Signed by Pres. Samuel P. Colt, N. Y ., Jan. 22 1917

lho growth of the company through tho acquisition of additional sub­
sidiaries and through the increaso in the volume of business done by tho 
company and its subsidiaries has involved a corresponding need for addi­
tional capital. This will bo appreciated when it is realized that tho sales 
of the company and its present subsidiaries amounted for tho year 1916 
to nearly five times as much as the sales of tho company and its then sub­
sidiaries for the fiscal year ending March 31 1902. Tho additional capital 
required has been obtained in part by increasing tho capital stock of the 
company, but more largely through increase in its indebtedness, both 
funded and floating. Tho consolidated floating debt of the company now amounts to about $25,000,000. 1

Under normal conditions tho refunding of the bonded debt might havo 
been postponed until 1918. It is, however, deemed more prudent to take 
advantage o f the present favorable conditions for placing securities and to 
refund now, and in so doing to provide likewise for the floating debt, rather 
than to delay the wholo matter with tho possibility of later encountering 
S?ndnniA),Anr,lcs5 favorable. Accordingly, subject to your authorization,860,000,000 of tho proposed bonds havo been sold to Kuhn, Loeb & Co. 
/h o  proposed mortgage will allow scopo, deemed amply sufficient, for the 
future requirements, through additional bonds which from time to time may bo issued under certain conditions.

The proposed mortgage provisions which will require tho keeping of un­
encumbered quick assets on hand equal to tho entire indebtedness as a 
condition of the payment of cash dividends upon tho common stock, and 
further that dividends on tho prof, stocks after April 1917 must be paid 
from earnings after Dec. 31 1916, aro not only a wise safeguard to tho se­
curity of the bondholders, but aro at tho same timo for tho best interests 
of tho company and its stockholders. Tho company’s financial position 
and earning power are such that no doubt is entertained that such provisions 
can and will bo easily met. As o f Oct. 31 1916, after allowing for tho net 
amount receivable on the proposed $60,000,000 of bonds, tho company had 
actually on hand consolidated net quick assets nearly 810,000,000 in excess 
of tho proposed mortgago requirement affecting dividends on tho common 
stock. Tho company’s earnings for 1917 should bo fully as largo as those 
for 1916, which amount to nearly doublo tho preferred dividend require­ment for that year.

Tho management feel that the proposed issue o f bonds will placo the com­
pany in tho strongest financial position that it has ever enjoyed, and will 
cnablo it to extend and develop its rapidly growing business, as well as 
establish thereby a most valuable banking connection. Seo also bond 
offering, See., in V. 104, p. 254, 262.

N ew  Bonds o f  Canadian Consol. Rubber C o ., L td .—
Seo that company above.— V. 104, p. 262, 254.
United States Zinc Co.—Stock Pledged.—

Seo American Smelting & Refining Co. abovo.
Virginia-Carolina Chemical Co., Richmond, Va.—

Option to Convert Debentures into Pref. Stock at A n y  Tim e  
Except ivhen Transfer Books are Closed.—Tho company by advertisement dated Jan. 2 (seo another pago of this issuo) announces that pursuant to action by its stockholders and directors the holders of tho 10-year 6% Sinking Fund Con­vertible Gold Debentures of 1914 (original issuo $5,000,000, outstanding Oct. 8 1916 $4,737,000) or tho dobonturo scrip exchangeable for said debentures will bo permittod to con­vert the samo into full-paid pref. stock on any and all dates until and including Oct. 15 1922, instead of on interest dates only, on tho basis named in the trust indenture, namely $110 of debentures for $100 of stock. Tho preferred shares are receiving regular dividends at the rate of 8% p. a. (Q.-J.15). Seo also the aforesaid advertisement.—V. 103, p. 2436, 1044.

Warwick Mills.—Extra D ividend .—
In addition to tho rogular semi-annual dividond of 3% , an extra of 5% 

was declared on tho stock, payablo Fob. 1 to holders of rocord Jan. 15.
W estern Dry Dock & Shipbuilding Co .— Succeeded.—

See Fort Arthur Shipbuilding Co., Ltd., abovo.— V. 103, p. 1894.
Western Electric Co.— Sales Billed—Orders.—

Soo General Electric Co. abovo. —-V. 104. p. 78.
W estinghouse Elec. & Mfg. C o .— Sales B illed— Orders.—
Soo General Electric Co. above.— V. 103, p. 2436.
W ilson & Co., Inc., N. Y .  City.— Earnings.—

I n c o m e  A c c t .— Y e a r  e n d .  D e c . 25 1915 a n d  Period D e c .  25 ’15 to  S e p t . 30 T6.
Y e a r '1 5 . 9mo.s-.T6. Y e a r  T5. 9oio.s-.T6.(fuel. Sub. C os.) $ S

Gross earns--19,378,623 16.774.430 
Net earnings. 3,913,562 4,075,476 
Other income. 247,548 322,947

Total in c .. 4.161,110 4,398,423 
— V. 104, p. 263.

8 $ int. accr. & paid 1,697,378 1,185,047
Res ve for depr’n ______ 411,590
Pref. dividends. 683.849 519.970

Bal., surplus. 1,779,883 2,301,216

C U R R E N T  N O T IC E .

United States Rubber Co., N. Y .— Price fo r  N ew  Bonds 
A dvanced .—The selling price of the new First and Refunding Mtge. 5% bonds, offered by Kuhn, Loeb & Co., was advan­ced on Wednesday from 96jki to 97. Announcement wa made that more than $37,000,000 of the $60,000,000 issu had been sold.

Tho 73rd annual report of tho Now England Mutual Life Insurance Co., 
Alfred D. Foster, President, Is published in our advertising columns to-day. 
Tho business of tho past year was tho largest in tho history of Massachusetts’s 
oldest lifo insurance company. A largo increaso in insurance paid for was 
reported, tho total bolng $44,176,773. This sum is $8,120,860 more than 
tho previous year—itself tho largest in the history of tho company. Similar 
increases wero reported in assets, liabilities, surplus, premium and total in- 
como, payments to policyholders and insurance in forco. Tho assets aro 
now $79,095,500 69, an increase of $4,820,520. Tho surplus, by the 
Massachusetts standard, is $5,366,452 38. Tho company received for 
premiums, $11,067,837 14; and tho total income was $14,762,030 84. 
Tho insurance in forco, $337,404,704, shows an increase of $27,704,733— 
a net saving of 62.7% of tho amount issued. This Is a record that Is almost 
unique in tho experience of life Insurance companies of tho class of tho 
Now England Mutual. Tho persistency of Its business is very striking. 
Payments to policyholders wero $7,741,374 52, an Increase of $506,503. 
Among tho death claims of tho year were thirty-nine policies that had been 
In forco longer than fifty years. Tho average ago at death for all policy­
holders on which claims wero paid was 56.2 years, making an actual mor­
tality of only 62.98% of tho expected—notwithstanding tho great ago of 
the company. D._F. Appel is Vice-President and Jacob A. Barbey, Secy.
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—Tho 67th annual statement of tho Aetna Life Insurance Co., of Hart­

ford, Conn., and Its affiliated companies, Morgan G. Bulkelcy, President, Is 
published In detail to-day among our advertisements. Tho assets of tho 
Aetna Life Increased to $131,298,624 on Jan. 1 1917. The principal gains 
in business of this growing company were as follows: New insurance Issued 
In 1916, $121,743,165: surplus to policyholders, $1,008,120: Income in­
creased $4,335,509; assets Increased $7,060,172, and life Insurance in force 
Increased $59,585,558. The payments to policyholders during 1916 aggre­
gated $17,971,432, payments for taxes $896,124, paid policyholders since 
organization $298,834,910, while new life Insurance in force Jan. 1 1917 
was $467,545,659. Tho 10tli annual statement of the Aetna Accident & 
Liability Co., capital stock $1,000,000, and tho 4tli annual statement of the 
Automobile Insurance Co., capital stock $1,000,000, show record growth 
for 1916. Through the Aetna’s various Insurance organizations it is 
possible to get every kind of insurance protection known. The total in­
come in 1916 of tho Aetna Life and Its affiliated companies amounted to 
$41,736,304. See to-day's advertisement for further information. Copy 
of the printed annual report will be mailed on request.

— Tho January 1917 issue of tho “ Hand Hook of Securities,”  compiled 
by the publishers of tho “ Commercial and Financial Chronicle, is now 
ready for distribution. The book contains 192 pages, and gives very full in 
formation concerning tho various railroads and tho leading industrials 
whose securities are dealt in on tho New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
* o .,  for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, Ac. Thero is 
also given tho monthly rango of stocks and bonds to Jan. 1 1917, together 
with a yearly rango for four years. Price, one dollar, or to “ Chronicle” 
subscribers, 75 cents. Copies may also bo had at the “ Chronicle”  office, 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers' Gardens, 
London.

—John Nlckorson Jr., 61 Broadway, this city, St. Louis and Boston, 
ask in their page advertisement to-day if it soes not seem that public utility 
bonds and preferred stocks combine more Interesting points of value than 
almost any other class of Investments. Tho securities, the firm states, 
should be called to the attention of dealers’ customers at this time, when 
Investment securities appeal more than speculative issues. As examples, 
John Nickerson Jr. invito dealers to write them for circulars describing 
a first mortgago 6% bond and a 7% preferred stock which are recommended 
as sultablo investments having a high degree of safety. Circulars will be 
mailed on request.

— Remick, Hodges & Co. of 14 Wall St., New York City, are distributing 
the third annual edition of their booklet giving tho law limiting tho invest­
ments of savings banks in New York State, the law limiting the investments 
of trustees in New York State and the official list of bonds which the 
Superintendent of Banks considers to have been a legal investment on 
Jan. 1 1917, for savings banks and trust funds in New York State. For 
free cupy ask for booklot ‘ ‘ C. C. 97.” !

— S. W. Straus & Co. of New York, Chicago, Detroit, Minneapolis, San 
Francisco and Cincinnati, describe tho “ Straus Plan” of safeguarding invest­
ments which thoy offer to net 5H % incomo in an advertisement appearing 
in to-day’s “ Chroniclo.”  Tho plan is interesting and should appeal to the 
attention o f individual investors, and institutions, who desiro to diversify 
their investments so as to include first mortgago real cstato bonds.

—Chandler & Co., Incorporated, o f Now York, Philadelphia, Boston 
and Lancaster, publish a full pago advertisement of their Paigo-Detroit 
Motor Car Co. 7% cumulative preferred stock offering in to-days’ issue of 
the "Chroniclo.”  The par value is $10 per share, l ’rico 98% .and accrued 
dividend, netting over 7% on tho investment. All tho attractive security 
features aro described in the advertisement.

— William R. Compton A Co. and Curtis & Sanger aro jointly advertising 
and offering $540,000 Kansas City, Missouri, public improvement 446% 
bonds to yield 3.80%. Theso bonds, a direct obligation, aro said to be 
legal for savings banks and trust funds in Now York, Massachusetts and 
Connecticut, and mature $250,000 March 1 1933 and $290,000 July 1 1935. 
Descriptive circular upon request.

— A new issuo of $7,000,000 Empire Refining Co. first mortgago and 
collateral trust 10-year sinking fund 6% gold bonds is advertised on another 
page by Montgomery, Clothier A Tyler, Kissel, Ktnnicutt A Co. and Henry
L. Doherty A Co. Detailed circular on application. Price 100 and interest 
yielding 6% .

— Rufus Waples A Co. of Philadelphia are offering a block of tho First 
Mtgc. sinking fund 5% gold bonds of tho Standard Gas Co. (N. J.), which 
company manufactures and distributes artificial gas in Monmouth County, 
N. J. The issuo was fully described in tho issuo of Nov. 18 1916, V. 103, 
p. 1893.

—Moody Manual Co., New York, have Issued tho Jan. 1 edition or their 
very useful “ Two Year Maturities,” which gives a complete list of corporate 
American securities (other than municipal), maturing from Jan. 1 1917 
to Dec. 31 1918, chronologically arranged.

f i x e  © r n m n e m a l  f i r a e s .
COMMERCIAL EPITOME

Friday N igh t, January 2G 1917.
Business is increasing, though the phenemonal activity 

of recent months is absent. Buying is large, however. The 
trade for this spring is augmenting. The great industries 
are hard at work on old orders, and new business in steel and 
iron is brisk. It would be larger but for car shortage and 
the consequent scarcity of fuel at great manufacturing centers. Some steel plants are sold ahead for a year. Ship­
builders are also engaged far ahead. Wholesale and jobbing 
trades aro animated and the cold weather has helped retail 
lines. Large sales are being made of drygoods, clothing and 
shoes. Consumption of all sorts of merchandise is on a well- 
nigh unexampled scale. Oil shows an upward tendency. 
Munition plants are still hard pushed to keep pace with their 
orders or anywhere near it. Many plants in different lines 
are extending their works. Exports of cotton are nearly one 
million bales larger than up to this time last season. Ex­
ports of wheat are notable, even if not so large as up to this 
date in 1916. Those of corn are the largest for years past. 
Europe is also buying oats, rye and barley. Most of the winter-wheat section has a good snow protection. Money 
continues easy and even a loan like the latest $250,000,000 British issue is taken as a mere commonplace and is quickly 
oversubscribed. At the same time, buying for distant de­
livery, especially for next autumn, is less active. Here is 
where conservatism is plainly asserting itself. The cost of 
living continues high and elicits sharp complaints. Even on the present gold basis, prices of provisions are as dear as in 
the paper inflation days of the sixties. High prices and 
hopes of peace in 1917 tend to keep transactions within 
prudent bounds. This is one of the reassuring features of 
the situation.LARD higher; prime Western 10.85c.; refined to the Continent, 17.45c.; South America 17.75c.; Brazil 18.75c. Futures advanced in response to higher prices for hogs, the receipts of which have decreased, being much smaller than last year, higher prices for corn, and a stronger Liverpool market. Packers have been buying. To-day prices de­clined and closed only a trifle higher than a week ago. Large packing interests sold.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO- 
Sat. M on. Tars. W ed. Thins. F ri. 

January delivery._cts. 16.00 15.90 16.22 16.22 1 9 '? ?  J6.I0
May delivery_________ 16.32 16.25 16.52 16.o5 }§-55 }§-40
July delivery_________ 16.47 16.40 16.<0 16.72 16.<0 16.60PORK steady; mess, $32@$32 50; clear, $31 @833. Beef products firm; mess S23@$23 50; extra India mess, $40@$42. Cut meats higher; pickled hams, 10 to 20 lbs., 165^@173^c.; pickled bellies, 16@16Hc. Butter, creamery, 31@43c. Cheese, State, 21@25c. Eggs, fresh, 34@42c.COFFEE quiet; No. 7 Rio, 10c.; No. 4 Santos, 10}^@ 10%c.; fair to good Cucuta, 12^@ 12H c. Futures have fluctuated within very narrow limits, now up a little, and now sagging a trifle. Cost and freight prices from Brazil have declined a little. Shipping there is more plentiful and war risks lower. Besides the spot demand here is light. Peace looks to most people to bo rather remote. At one time Bra­zilian freights wero reported higher and receipts smaller, but stocks aro large and trading small. To-day prices closed unchanged to 4 points lower, with sales reported of 12,000 bags. Prices aro a little lower than a week ago. Closing prices were as follows:

—1Tho phenomenal development during the past few years and the 
present Importance of the aeroplane industry Is explained in a pamphlet 
which Wm. Morris Imbrio A Co., 61 Broadway, Now York, have prepared 
for their customers.

— Alfred II. Ebert announces the formation of a co-partnership under the 
firm name of Alfred II. Ebert A Co., with offieo at 60 Broadway this city 
for tho purpose of transacting a general investment business in stocks 
and bonds.

— William J. Moonoy, who for the past few years has been engaged in the 
business of selling municipal bonds in Ohio, will on Feb. 1 1917 assume tho 
management of tho Cleveland offieo of Weil, Roth A Co., 1426 Williamson 
Building.

—“ The Railway Investors League—liow It Was Called Into Existence,”  
a booklet by B. C. Forbes, has just been issued. Copies will be mailed on 
application,to P. XI. Whelan, Secretary, 61 Broadway, New York City.

— Thomas J. Leavens, Austin M. Leavens and Walter Chandler Jr. 
have formed a co-partnership to deal in stocks and bonds under the namo 
of Leavens Bros., with offices in tho Equitablo Building.

— Redmond A Co., 33 Pino St., are distributing a circular entitled “ In­
vestment of Surplus,”  which should bo particularly interesting to corpora­
tions and firms.

— In an advertisement in this issue, R. XI. Grant A Co. are offering
81,000,000 City of Cleveland, Ohio, 416% Bonds. Due 1966, on a 3 V»%  
basis.

—Clarence C. I’ erpall A Co. of this city, havo opened an uptown branch 
office at 18 West 34th St. under tho management of T. S. McGrath.

■— Landon K. Thorne has been elected a member of the board o f directors 
and a Vice-President of William 1‘ . Bonbright A C o., Inc., o f this city.

—C. II. Van Nostrand A Co., Inc., have enlarged their offices to accom­
modate their increasing business at 40 Wall St. this city.

January , cts.8.38@8.40
February__ 8.39658.41
March..........8.43658 45
April______ 8.47 @8.49

Sept_____cts.8 67 @8 68
October____ 8.71 @8.73
November__8.76 @8.78
December__8.80658 82

M ay____cts.8.51'@8.53
June______ 8.55 @8 57
J u ly ............8 60658.61
August____ 8.64 658.65SUGAR lower; centrifugal, 96-degrees test, 4.89c.; »tno- lasses, 89-degrees test, 4.02c.; granulated, 6.75c. Futures declined, with raw and refined dull and lower and crop move­ment larger. A strike at one of the refineries of the American Sugar Refining Co. has not helped matters. Receipts for the week in Cuba were 91,533 tons, against 57,122 in the pre­vious week and 110,932 in 1916. The Cuban exports were 60,733 tons, as against 23,898 in the previous week and 66,809 in 1916. Stocks in Cuba were 111,473 tons, as against 80,643 in the previous week and 146,288 last year. There were 161 mills grinding cane against 148 in the previous week, accord­ing to one report, and 164 in 1916. The weather was re­ported favorable. Though the war continues statistics are beginning to be more bearish. To-day prices closed un­changed to 3 points higher. They are lower for the week. At the Exchange sales to-day were stated at 19,300 tons. Closing prices were as follows:

Jacuarv .cts.4.10654.14 M ay____cts3.S9653.9l , Septombercts3.99@4 01
February ...3 .9 ! @3.92, June............ 3.92(^3.94 ; October------3 >9@3.91
March :  3 88653.89 July..............3.95653.97 i November ..3  82(.53.84
April____3.88@3.90 August...............3 97653.991 December. ..3.< 2613.75OILS.—Linseed firm; City, raw, American seed, 95@98c.; City, boiled, American seed, 96@99c.; Calcutta, SI 15. Lard, prime, $1 35@$1 45. Cocoanut, Cochin, 18c. Corn, 10.81c.; Palm, Lagos, 1 3 } ^ @ 1 3 % c .  Soya bean active at 12@12i<c. Cod, domestic firm at 75@76c. Spirits of
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turpentine, 55c; strained Rosin, common to good, SO 55. Cottonseed oil lower on the spot at 12.40c. To-day cotton­seed oil futures closed as follows:

1 April _cts.12.25G512.351[May .........12.27 &512.281 Juno ------- 12.26@12 30;
July_..cts.l2.27@12.28 
Aug---------12.26© 12.29

PETROLEUM steady; refined in barrels, $9 15@$10 15; bulk, $5@$6; cases, $12 25@$13 25. Naphtha, 73 to 70 degrees, in 100-gallon drums and over, 42^ c . Gasoline continues in active demand; motor gasoline in steel barrels, to garages, 22c.; to consumers, 24c.; gasoline, gas machine, steel, 40c.; 73 to 70 degrees, steel and wood, 31@34c.; 08 to 70 degrees, 28@31c. Crude prices as a rule remain un­changed. The total number of wells completed in the mid­continent field in 1910 almost doubled the number in 1915, but the production last year was less than in 1915, owing largely to the decrease in the Cushing output. The produc­tion in the Coastal field, according to Texas advices, is in­creasing. Operations in Kentucky are active, but in the Eastern field operators are not doing much. New produc tion is still being eagerly hunted for. Closing prices follow
Pennsylvania dark $3 05
Cabell_____________2 35
Mercer black_____2 43
Crichton________  1 3 »
Corning__________ 2 38
Wooster___________2 00
Thrall...............___ 1 70
Strawn__________  1 70
De Soto__________ 1 69

North Lima_$1 78
South Lima_ 1 78
Indiana_______  1 63
Princeton______  1 82
Somerset, 32 deg._ 2 18
Ragland_______  1 09
Electra_________ 1 70
M oran________  1  70
Plymouth............ 1  83

Illinois, above 30
degrees________ $1 82

Kansas and Okla­
homa__________  1 70

Caddo La., light.. 1 70 
Caddo La., heavy. 95
Canada____________2 18
Humble_________  I 09
Henrietta________  1 70

TOBACCO has been quiet for most grades but steady. Cuban, however, is in pretty good demand, as also is Sumatra. Prices are so firm that manufacturers have advanced their prices of cigars and cigarettes. The British Board of Trade returns show that the British imports in 1916 reached 154,­245,891 lbs., against 184,237,047 in 1915. The British con­sumption was 128,681,012 lbs., or some 4,200,000 lbs. more than in 1915.
COPPER higher. Lake here on the spot 32c.; electro­lytic, 32c.; for future delivery, 31J^c. There has been a good demand for delivery in the second half of this year, and also more inquiry for delivery in the last half from domestic consumers. London higher. Car shortago in this country tends to restrict business for early delivery. Tin slightly lower on the spot at 453^c. London and Singapore have declined sharply. But spot tin here has been very scarce, and this has been a sustaining factor. Spelter higher on the spot at 10.25c., owing to smaller offerings from producers and a good demand for second quarter delivery. Some export business was reported. At one time home consumers and speculative interests were buying. Lead scarce and higher on the spot at 8c., with an ac­tive demand for nearby delivery. Railroad congestion has had not a little to <io with the inability to get lead hero for early deliveries. Pig iron firm with a fair spot demand. No. 2 Northern, $30 50@$31 50; No. 2 Southern, $23@$25, Birmingham. Southern iron has been strong. France and Italy are in the market but find it hard. An inquiry for 100,000 tons of Bessemer has not yet been filled. A shortage of transportation and fuel still hurts business. Italy and Japan want low phosporous iron. Steel is still in good demand. Plates and shapes advanced $3. The Allies have been ordering shell steel for the second half of the year. A good foreign demand exists for plates, rails, and rolling stock. Billets are $65 in the Central West. This is considered significant. Export business in rails has been at $60. Business generally would be larger but for continued car shortage and scarcity of fuel.

Receipts to 
Jan. 26.

Galveston_______
Texas City______
Port Arthur____
Aransas Pass, &c_
New Orleans___
M obile................
Pensacola_______
Jacksonville_____
Savannah_______
Brunswick______
Charleston______
Georgetown_____
Wilmington_____
Norfolk_________
N ’port News, &c.
New York______
B oston_________
Baltimore_______
Philadelphia___

Totals________

1916-17. 1915-16. Stock.
This

W eek.
Since Au g  

1 1916.
This Since A u g  

W eek. L 1915. 1917. 1916.
55,198

701
2 ,481 

18,382
1.519
" 2 3

8,514
1,500

951
'467

3.520
2',290 
2,384 
3,896 

282

2,004,084
226,586
29,850
48,790

1,105,496
80,395
30.855
43,285

731,132
83,500

137,835
80,066

376,156
10,338
31,476
59,768
34,539

1,682

42,742 1,603.035 
4,640 235,945
------1 36.354
392 60,080 

31,512 904,013 
2,424 74,281
___ ! 27,407

1,469 34,361 
24,808 744,924 

5,000 67,700 
2,997, 205,898
------1 728

4,205 150,206 
14,631 397,763 
2,987 58,387 

626 13,338 
4,052 35,517 

259 23,439 
60 1,590

294,611
33,303

390,132
32,269
3,847

461,920
26,303

489,402
10,804
5,900

183.671
10,300
59,461

3,053
231,393
23,500
98,848

51,784
96,420

50,481
129,940

141,276
11,085
7,722
2,548

333,948
11,064
2,889
3,822

102,111 5,115,833 142,804 4,674,966 1,398,287 1.803,409
In order that comparison may be made with other years, we give below the totals at leading ports for six seasons:

Receipts at— 1917. | 1916. 1915. 1914. 1913. 1912.
Galveston__
TexasCity,&c. 
New Orleans.

55,198
3,185

18.382
1.519 
8,5 4 
1,500

951
467

3.520
8', 875

42,742
5,032

31,512
2,424

24,808
5,000
2,997
4,205

14,631
2,987
6,466

150,269
31.934
84,114
6,190

83,792
10,500
23,719
9,250

22,709
649

5,855

115.490
24,502
63,068
5,968

27,086
2,700
1,423
6,143

13.765
6.107
6,692

68,630 107,197 
16,016 19,441 
25.470 48,181 

1,783 11,134 
15,956 69.302 
3,500 8,600 

897 11,197 
1.135 12,816 
5,895 22,878
3.811 ______

17,116 7,569

Savannah __
Brunswick__
Charleston,&c 
Wilmington..
N'port N.,&c. 
Allothers____
Total this wk.
Since Aug. 1.

102,111 142,804 428,981 272,944 160,209 318.215
5,115.833 4.674,966 6,304,788!8,200,000 7,943,243 8,920,194

The exports for the week ending this evening reach a total of 164,225 bales, of which 57,280 were to Great Britain, 48,854 to France and 58,091 to other destinations, Ex­ports for the week and since Aug. 1 1916 are as follows:

Exports

Week ending Jan. 26 1917. 
Exported to—

from— Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

G a lv e s t o n . . 21,258 26,816 31,191 79,265 729,609 117,080 361,533 1,208,822T e x a s  C i t y . — ____ ____ 70.85S 90,773 28,415 190,046P t .  A r t h u r . ____ ____ 29,781 29,781N e w O r le a n s 24,627 4,576 3,714 32,917 353,400 106,603 150,068 610,191M o b i l e ____ ____ 54,783 400 55,183P e n s a c o la . . ____ 36,153 100 30,253
S a v a n n a h . . ____ ____ ____ 124,403 73,557 63,890 201,850B r u n s w ic k  . ____ ____ 07,533 07 ,5 33C h a r le s t o n - ____ ____ ____ 7,605 2,900 10,505W il m in g t o n — ____ ____ 5,000 19,355 56,381 80,736N o r f o l k ____ 5,036 ____ 5,036 30,653 26,216 1,300 04,109N ’p o r t N e w s ____ 63 03
N e w  Y o r k . 5,476 14,975 8,885 29,336 149,358 90,706 191,472 434,536B o s t o n ____ 883 2,487 152 3,622 43,199 4,757 1,463 49,419
B a lt i m o r e . . ____ 113,339 1,600 114,939
P h lla d e l' a . . ____ ____ ____ 23,042 2,440 25,482
S a n  F r a n . . ____ ____ 6,300 6,300 142,179 142,179
S e a t t l e ____ ____ ____ ____ 193,657 193,657
T a c o m a  . . . — — 7,819 7,849 ............ ............ 91,836 91,830

T o t a l ____ 57 ,2 80 48,854 58,091 104,225 1,844,839 529,707 1,292,634 3 ,00 7,180

T o t .  ’ 15 -1 6 . 40,785 11.184 27,007 78,976 1,217,895 420,289 1,084.579 2 .72 2.763
T o t .  '14 -1 5. 140,228 2,750 13 2,658 284 ,6 36 1,675,389 2 0 4 ,5 8 6 1 ,7 5 4 ,9 2 9  3,63 4,904

From Aug. 1 1916 to Jan. 26 1917. 
Exported to—

Note.—Exports from Now York lncludo 60 bales Peruvian to Havre anti 895 bales West Indian to Liverpool.
In addition to above exports, our telegrams to-night also give us the following amounts of cotton on shipboard, not cleared, at tho ports named. We add similar figures for New York.

COTTON
Friday N ight, Jan. 26 1917.THE MOVEMENT OF THE CROP, as indicated by our telegrams from the South to-night, is given below. For tho week ending this evening tho total receipts liavo reached 102,111 bales, against 123,929 bales last week and 125,848 bales the previous week, making the total receipts since 

Aug. 1 1916 5,115,833 bales, against 4,674,966 bales for the 
samo period of 1915-16, showing an increase sinco Aug. 1 1916 of 440,867 bales.

Sal. M on . Tues. W ed. Thurs. F ri. Total.
Galveston______
Texas City__ __
Port Arthur___

6,680 8,209 15,226 7,001
704

10,032 8,050 55,198
704

Aransas Pass, &c
Now Orleans___
Gulfport_______
Mobile_________
Pensacola___
Jacksonville___
Savannah ______
Brunswick_____
Charleston__ __

2 ,124

l',280
"133

3", 206 
'159

1,479
" 9 8

6,452
‘ 305

1*614
157

1,797
"495

'510
"240

2,341
"462

"688
"193

2,481
2,462

98
" 2 3

2,943
1,500

130
83

2",481 
18,382 
1,519
'*23

8,514
1,500

951
467Wilmington____ 60 112 37 86 89 433 3.520N o r fo lk . .__ 817 660 403 686 491N port News, &c. 

Now York______ T"07 '234 "710 "168 "712
359
429

2,290
2,384Boston_________

Baltimore_____ 249 462 198 392 654 3.896 3,896
Philadelphia___ — 130 — 50 67 35 "282

Totals this wk. 11,480 14,749 25,102 12,129 15,729 22,922 102,111
Tho following shows the week’s total receipts, the total since Aug. 1 1916 and the stocks to-night, compared with last year:

On Shipboard, N ot Cleared or—

Jan. 26 at—
Great

Britain. France.
Ger­

many.
Other
Con't.

Coast­
wise. Total.

Leaving 
Slock.

Galveston___
New Orleans..
Savannah ___
Charleston___
M obile........ ..

6,370
17.456

2,697
2'. 666 
6,000

3,350
9,454

___ 20,067
10,782

12,300
423

1,200
l",087

200

42,037
38,115

1,200
3,784

200
9.000
8.000

252.524
451,287
182.471
59,461
7.020

96.220
132,276
114,642

Norfolk...........
New York___
Other ports__ 3" 666

—
4", 666 
2,000

Total 1917.. 
Total 1916.. 
Total 1915..

34,523
120,856
174,280

15,804
10,740
39,725

___  36,849
100 56.450 

21,321 247.041
15.210 102,386 
19,649 207,795 
36,856 519,223

1.295,901
1.595.614
1,532,713

Speculation in cotton for future dolivery has been on a moderato scale and early in tho weok prices declined nearly a cent, though thoy recovered most of this later. At first, however, there was a steady pressure of long liquidation. This together with reports of weaker spot markets, small ex­ports, fears of submarines, raiders, &c., gave tho market a weak look. Furthermore, ocean freights continued high and also war risks. On tho first announcement that tho President would address tho Senate there was somo fear that it might mean that thero was danger of a rupture with Ger­many. Certainly for days rumors had been circulated to this effect. This of itself caused more or less selling. Be­sides a good deal of stress was laid on tho idea that the next acreage is to bo a largo one. Toxas is reported to have had considerable moisture in tho shape of rains and snows. And the unusually cold weathor with unprecedented snowfall was said to have been destructive of insects in that State, not excepting boll weevil. Also much emphasis, as already inti­mated, was laid on tho scarcity and high price of ocean froight room. Since tho beginning of tho war, it is estimated, somo four million tons of ocean shipping has been destroyed, of
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which nearly 2,500,000 tons was British, and it is feared that it will take a year or two to make good this loss even in the big shipbuilding yards of England. Thero is some effort being mado to prevent a large increaso in the acreage at the South, but thero aro some 2,500,000 cotton growers who havo seen tho price during the past season at over $100 a bale. And even now it is around $85 to $90 a bale. If it continues at anywhere near such prices, it is a natural in­ference that a big acreage will bo planted. Furthermore, speculation has died out. Very heavy losses were incurred by the great declines of the present season. And many aro recalling tho old saying that two big bull campaigns cannot be run in tho same season. Another old adage in the cotton trade is also being quoted by the believers in lower prices: “Never bull the tail of a short crop, nor bear the tail end of a big crop.” And after two short crops in succession, it is argued that the next crop is very likely to bo a largo one. To be suro tho famous Sully campaign of 1903-04 was due largely to the fact that thero had been five practical crop failures in succession. That is taken, however, to have been a very exceptional case. Tho belief of many is that threat Britain will buy on as small a scale as possible during the rest of tho season with a view of lessening the pressure on sterling exchange. Certainly the British authorities are discouraging buying of cotton in American markets, except to supply the actual needs of spot merchants and spinners. On tho other hand, however, tho beliovers in higher prices think that the situation from the viewpoint of supply and demand makes it reasonably certain that the market must seek a higher level sooner or later. In fact, since Monday prices havo advanced roughly $4 to$4 50 a bale. This was owing to persistent re­ports of steady spot markets at the South, a grad­ually rising basis, unexpectedly liberal exports—now well over 900,000 bales more than up to this time last year— a firmer market in Liverpool, steady buying of March and other months here for Liverpool sccount and a good deal of covering by traders in and out of Wall St. The last ginning report moreover was bullish, oven though at the time it had little effect. To-day prices advanced and then reacted. Liverpool continued to buy. Spot markots were reported steady and Wall St. shorts bought. Brices are lower than a week ago. Spot cotton ends at 17.1oc. for middling uplands, showing a decline for the week ot 2(J
P°The’official quotation for middling upland cotton in the Now York market each day for the past week has been:

Jan. 20 to Jan. 26— 
Middling uplands-------

aai.
16.90

Mon. Tues. 
16.75 17.05

Wed. Thurs. 
17.10 17.15

Fri.
17.15

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on Jan. 26 for each of the past 32 years havo been as follows:

1917-C..........17.15
1916............. 12.10
1915...............8.50
1914............. 12.90
1913........... .13.05
1912.........   9.70
1911 —..........14.90
1910..............14.50

1909-C— ..10.00 1901_c__ — 10.38
1908----- ..12.00 1900___ — 8-00
1907----- ..11.00 1899___ — 6.38
1906----- — 11.70 1898___ - -  5.94
1905----- . . .  7.00 1897------- — 7.31
1904----- ...15.25 1896___ — 8.31
1903----- . . .  8.95 1895------ . .  5.69
1902___ . . .  8.31 1894___ . .  8.06

1893.C...........9.56
1892............  7.56
1891________ 9.38
1890..............11.00
1889............  9.88
1888..............10.69
1887.............  9.50
1886.............  9.19

MARKET AND SALES AT NEW YORK.
Spot Market 

Closed.

Futures
Market
Closed.

SA LE S.

Spot. Contract Total.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .

Quiet, 45 pts. d ec.. 
Quiet, 15 pts dec— 
Quiet, 30 pts. adv— 
Quiet, 5 pts. adv .. 
Steady, 5 pts. ad v ..

Steady________
Steady________
Steady________
Steady________
Steady________
Steady________ f.ooo

‘ ioo

'500

"166

f.500

Total____ 1,000 600 1,600

FUTURES.—Tho highest, lowest and closing prices at Now York for tho past week havo been as folloAvs:
Saturday, 
Jan. 20.

Monday, 
Jan. 22 .

Tuesday, 
Jan. 23 .

Wed'day, 
Jan. 24.

Thursd’y, 
Jan. 25.

Friday, 
Jan. 26. Week.

January—
16.75-.14 10.49-.68 16 .5 4 -.7 4  16.60-.91 16 .8 0-.9 9 1 6 .4 9-.1 4

C l o s in g ------- 16.85-.88 16.60-.64 1 0 .7 5-.7 9 1 6 .8 5-.8 7
February—

R a n g e _____
C lo s in g ____ 16.85 — 16.00 — 10.75 — 10 .8 5-.8 7 10.8 7-.9 2 16 .9 7-.0 2 —

16.80-.30 16.30-.95 16.GO-.98 10 .7 0-.0 5 1 6 .9 5-. 17 1 7 .0 t-.2 4 16.30-/30
C lo s in g ____ 16 .9 S-.9 9 10.72-.74 1 0 .8 7-.8 9 1 6 .9 6-.9 7 17 .0 2-.0 3 1 7 .H -.1 2 —

April—
17.13 — 17.13 —R a n g e ..........

C lo s in g ____ 17.01 — 16.75 — 16.92 — 17.02 — 17.10 — 17.20 — —
M ay—

16.8 8-.2 4R a n g e _____ 16.9 0-.5 0 16.55-.05 16.76-.19 17.1 4-.3 5 17.21-.42 10 .5 5-.5 0
C l o s in g ____

June—
17.1 4-.1 5 10.89-.90 17.08-.10 17 .1 5-.1 6 17.2 1-.2 2 17.31-.32 —

C lo s in g ------- 17.1 3-.1 5 16.8 8-.9 0 17.08 — 17 .14-.16 17.21 — 17.30-.32 —
July—

R a n g o .......... 16.93-.41 16.50-.03 10.74-.18 16.S7-.22 1 7 .ll- .3 1 17.1S-.39 16.50-.41
C lo s in g -------

August— •
17.12-.14 1G.88-.89 17.06-.07 17.12-.13 17.19-.20 17.29-.30 —

R a n g e .......... 17.08 — 10.52 — 16.67-.80 — 16.90-.00 -------  ---- 16.52-.08
C lo s in g ------ 16.80-.83 16.53 — 10.75-.80 16.78-.81 16.90 — 10.97-.99 —

September—
16.20-.52 10.00 —R a n g o .......... ---  ---- ---- ---  ---- ---- ---  ---- —_ --- - ---- ---- 10.00-.52

C lo s in g ------ 10.20 — 16.02 — 10.20 — 16.35 — 16.45 — 10.47 — —

15.90-.30 15.62-.92R a n g o .......... 15.73-.20 15.93-.27 1G.16-.40 10.22-.44 15.62-.44
C lo s in g ------ t0 .01-.04 15.85-.86 10.09-.10 10.17-.18 16.28-.29 16.30-.32 —

December—
15.73-.90 15.91-.2flR a n g o .......... 15.99-.18 16.04-.34 16.28-.50 10.45-.5.3 15.73-.53

C l o s i n g . . 10.08-.10 15.92-.94 10.18-.20 10.28-.30 10.38-.40 10.40-.42 —

/ 17.

THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. ForeignstoWks, as well as the afloat, are this week’s returns, and consequently all foreign figures are brought down to Thursday evening. But to make the total the complete figures for to-night (Friday), we add the item of exports from the United States, including in it the exports of Friday only.
Jan. 26— 1917. 1916. 1915. 1914.

Stock at Liverpool_______ bales. 852,000 773,000 918,000 1,115,000
Stock at London_______________ 28,000 60,000 32,000 5,000
Stock at Manchester___________  85,000 66.000 99,000 84,000

Total Great B rita in ................ 965,000 899,000 1,049,000 1.204.000
Stock at Hamburg_____________  *1,000 *1,000 *46.000 19,000
Stock at Bremen...............   *1,000 *1,000 218.000 472,000
Stock at H avre________________ 268,000 310,000 *120,000 441,000
Stock at Marseilles.................   5,000 9,000 2,000 2,000
Stock at Barcelona____________  94,000 a85,000 34,000 27,000
Stock at G enoa...........................   229,000 163.000 175,000 42,000
Stock at Trieste............................. *1,000 *1,000 *4,000 18,000

Total Continental stocks______ 599,000 570,000 559.000 1,021,000
Total European stocks_______ 1,561,000 1,469,000 1,068,000 2,225.000

India cotton afloat for Europe__  82,000 36,000 119.000 175,000
Amer. cotton afloat for Europe.. 393,470 328,054 975,271 659.292
Egypt,Brazil,&c.,afloat forEuropo 112,000 50,000 74,000 79,000
Stock in Alexandria, Egypt_____ 185,000 227,000 *302,000 379,000
Stock in Bombay, India_________ *590,000 768,000 481,000 708,000
Stock in U. S. ports....................... 1,398.287 1,803,409 2,051.936 1,085,652
Stock in U. S. interior towns____ 1,237.996 1,402,292 1,286,712 947,546
U. S. exports to-day____________  7,397 11,263 20.337 29,922

Total visible supply__________ 5,485,150 6,095,018 6,918,256 6,288,402
Of the above, totals of American and other descriptions are as follows:
A m eri)a n—

Liverpool stock__________ bales. 726,000 520,000 658.000 878,000
Manchester stock_______________  69,000 52,000 73,000 52,000
Continental stock.....................   *504,000 *479,000 *500,000 975,000
American afloat for Europe_____  398'470 328,054 975,27i 659,282
U.S. port stocks_________________1,398,287 1,803.409 2,051,936 1,085,652
U. S. interior stocks....................... 1,237,996 1,402,292 1,286,712 947,546
U. S. exports to-day_____________  7,397 11,263 20,337 29,922

Total American__________
East Indian , Brazil, Ac.—

Liverpool stock_____________
London stock______________
Manchester stock___________
Continental stock___________
India afloat for Europe______
Egypt, Brazil, &c.. afloat___
Stock in Alexandria, Egypt.. 
Stock in Bombay, India_____

4,341,150 4.596,018
. 126.000 253.000
. 28,000 60,000
. 16.000 14,000
. *95,000 *91.000
. 82,000 36,000
. 112,000 50,000
. 185,000 227.000
. *500,000 768.000

5,565,256 4.627,402
260.000 237.000
32.000 5,000
26.000 32,000

*59,000 46,000
119.000 175,000
74.000 79,000

*302,000 379,000
481.000 708,000

Total East India, &c.................1,144,000 1,499,000 1,353.000 1,661,000
Total American.........................4,341,150 4.596,018 5,565,256 4,627.402
Total visible supply__________ 5,485,150 6,095,018

Middling Upland, Liverpool_____ 10-91d. 7.93d.
Middling Upland, New York___  17.15c. 11.85c.
Egypt, Good Brown, Liverpool.. 21.70d. 11.85d.
Peruvian, Rough Good, Liverpool 18.00d. 11.75d.
Broach, Fine, Liverpool________  10.45d. 7.70d.
Tinnevelly, Good, Liverpool____ 10.63d. 7.82d.

* Estimated, a Revised.

6,918,256 6,288.402 
5.02d. 7.09d.
8.50c. 12.75c.
7.10d. 10.15d.
8.75d. 9.00d.
4.75d. 6 9-16d.
4.66d. 6 9-16d.

Continental imports for past week have been 118,000 bales. The above figures for 1917 show a decrease from last week of 140,234 bales, a loss of 609,868 bales from 1916, a decrease of 1,433,106 bales from 1915 and a lossof 803,252 bales from 1914.AT THE INTERIOR TOWNS the movement—that is, the receipts for tho week and since Aug. 1, the shipments for the week and the stocks to-night, and the same items for the corresponding period of the previous year—is set out’ in detail below.

Towns.
Movement to Jan. 26 1917. Movement to Jan. 28 1916.

Receipts. Ship­
ments.
Week.

Slocks.
Jan.
26.

Receipts. Ship­
ments.
Week.

Stocks
Jan.
28.Week. Season. Week. Season.

A l a . ,  E u f a u l a . - 13 9,316 64 9,158 174 15.684 80 12,287
M o n t g o m e r y . . 220 37,518 211 31,678 2,624 98 ,5 39 4,001 74 ,2 32
S e lm a ............... 8 20,489 77 6,950 491 51 ,6 87 1,191 30 ,1 21

A r k . ,  H e le n a . .  
L i t t l e  R o c k . .

500 52,547 1,000 19,500 955 47 ,7 83 2,57 0 2 0 ,9 3 8
2,265 191,684 3,192 40,297 3,54 5 124,040 4,60 0 39 ,2 32

P in o  B l u f f . . . 700 116,756 1,200 39,500 1,007 98 ,8 35 2,633 40 .3 74
G a .,  A l b a n y __ 18,951 169 2,075 43 20,381 106 8,3 2 3

A t h e n s ............. 175 91,941 60C 32,669 1,186 97,638 5,300 4 2 ,0 3 5
A t l a n t a ______ 2,977 242,868 3,532 78,742 2,382 95,052 2,967! 28 .7 41
A u g u s t a .......... 2,108 321,672 8,423 134,971 4,13 5 323,297 11,606 188,337
C o lu m b u s ____ 957 57,738 703 20,393 3,139 55,671 1,200 5 6 ,1 1 2
M a c o n ............. 1,477 128,230 3.55C 18,320 423 40,087 396 12,604
R o m e _______ 136 50,342 765 8,007 825 52,969 900 17,345

L a . ,  S h re v e p o r t 1,161 13 4,61C 3,454 21,038 2,388 105,822 2,946 47 ,8 96
M is s .,C o lu m b u s 6S 5,145 427 1,895 152 13,342 457; 7,317

G r e e n v i l l e __ 30C 54,011 1,300 22,000 700 61.720 1,700 24,294
G re e n w o o d __ 1,432 99,264 711 28,221 829 92.700 2,792 27,852
M e r i d i a n ____ 51 16,978 1,114 7,178 1,058 28 ,8 05 1,320 14,048
N a t c h e z _____ 53 32,965 745 12,649 245 22,894 274 12,771
V ic k s b u r g ____ 3C 14,343 171 5,255 321 24,442 1,916 9,209
Y a z o o  C i t y  . . 18,988 18 7,632 120 29,454 925 13,820

M o . ,  S t .  L o u is . 14,404 657,861 14,217 31,187 20,514 399,033 21 ,8 43 17,296
N . C . , G r  n s b o ro 928 51,950 694 7,643 1,841 50,893 1,97.3 6.48 6

R a le ig h ............ 194 8,814 15C 205 273 9,58 0 250 395
O . ,  C i n c i n n a t i. 8,088 152,865 7,368 24,806 4,66 3 146,842 5,751 16,509
O k la . ,  A r d m o r e 108 50,770 778 5,102 605 39,278 507 5,360

C h l c k a s h a __ 1,111 65,359 606 6,788 2,35 7 55,238 2,338 11,681
H u g o . .............. 254 24,774 488 3,237 141 11,568 577 819
O k la h o m a 301 32,057! 136 2,793 250 18,280 1,107 3,80 4

S . C . . G r e e n v i l le 1,608 101,959 2,101 41,778 4,04 9 88,499 2,330 31 ,1 56
G r e e n w o o d - , . 264 16,291 264 8,496 116 17,695 704 12,218

T e n n ., M e m p h is 16,659 951,321 15,227 337,909 21,142 729,686 36,943 316,314
N a s h v i l l e ____ 10.5 143 30 337 27 6,214 2,73 6

T e x . ,  A b i l e n e . . 465 56,861 560 2,405 1>623 54,091 2,120 4.09 7
B r e n h a m ____ 3 23,629 8 2,300 *372 17,282 346 3,461
C l a r k s v i l l e ___ 40,857 287 3,308 333 25,295 833 7,252
D a ll a s _______ 1,241 89,784 3,520 8,039 1,189 73,221 1,345 10,500
H o n e y  G r o v e . 91 39.027 12 1,785 216 25,956 2S2 3,06 8
H o u s t o n _____ 28,122 2,09 7,913 45,681 195,622 3 9 ,5 8 1 1 ,6 0 2 ,6 1 9 47,011 214,452
P a r i s ________ 1,106 111,980 1,253 3.944 1,761 75,955 2,019 4,78 8
S a n  A n t o n i o . . 202 41,370 695 2,183 715 45,586 145 1,433

T o t a l ,  41 t o w n s  8 9 ,8 8 6 6 ,3 3 1 ,9 5 5 1 2 5 ,5 0 7 1 2 3 7 9 9 0 1 2 8 ,5 1 0 4 ,9 9 3 ,6 5 3 1 7 8 ,3 2 2 1 4 0 2 2 9 2

Note.— O u r  I n t e r io r  T o w n 3 T a b i c  h a s  b e e n  e x te n d e d  b y  th e  a d d it io n  o f  8 t o w n s .  
T h i s  h a s  m a d e  n e c e s s a ry  t h e  r e v is io n  o f  t h e  V is ib le  S u p p l y  T a b l e  a n d  a  n u m b e r  
o f  o th e r  ta b le s .The above totals show that tho interior stocks have de­
creased during the week 35,621 bales and aro to-night 164,296 bales less than at tho same time last year. The receipts at all towns have been 38,624 bales less than the same week last year.
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O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

S I N C E  A U G .  1 . — W e  g i v e  b e l o w  a  s t a t e m e n t  s h o w i n g  t h e  

o v e r l a n d  m o v e m e n t  f o r  t h o  w e e k  a n d  s i n c e  A u g .  1 ,  a s  m a d e  

u p  f r o m  t e l e g r a p h i c  r e p o r t s  F r i d a y  n i g h t .  T h e  r e s u l t s  f o r  t h e  

w e e k  a n d  s i n c e  A u g .  1  i n  t h o  l a s t  t w o  y e a r s  a r e  a s  f o l l o w s :

Jan. 26—■
Shipped—

Via M ounds, & c. 
Via Rock Island.

Deduct Shipments-

Total to be deducted..... .............15,763

-------1916-17------- -------101 5-1 Pi_____
Since Since

Week ■ Aug. 1. Week. Aug. 1.
.14,217 638,801 21,843 412,121
- 7,392 194,384 7,363 249,239

5,150 100 4,530
- 4,261 83,534 1,946 78,385
- 3,216 65,829 2,780 76,903
- 4,027 84,231 6,423 64,690
.18,923 536,423 12,897 210,969
.52,036 1,608,352 53,352 1,096,837
. 8,852 127,465 4,997 73, 884
. 3,102 76,796 3,499 84,171
. 3,809 204,708 3,093 110,325
.15,763 408,969 11,589 268,380
36.273 1,199,383 41,763 828,457

♦Including movement by rail to Canada.
T h e  f o r e g o i n g  s h o w s  t h e  w e e k ’ s  n e t  o v e r l a n d  m o v e m e n t  

h a s  b e e n  3 6 , 2 7 3  b a l e s ,  a g a i n s t  4 1 , 7 6 3  b a l e s  f o r  t h e  w e e k  l a s t  

y e a r ,  a n d  t h a t  f o r  t h e  s e a s o n  t o  d a t e  t h e  a g g r e g a t e  n e t  o v e r ­

l a n d  e x h i b i t s  a n  i n c r e a s e  f r o m  a  y e a r  a g o  o f  3 7 0 , 9 2 6  b a l e s .

-1915-16-, -1916-17­
In  Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to Jan. 26............. 102,111 5,115,833
Net overland to Jan. 26............   36,273 1,199,383
Southern consumption to Jan. 26. 80.000 2,031,000

Total marketed...............................218,384 8,346,216
Interior stocks in excess___________*35,621 884,262

Came into sight during woek___182,763 _________ 2 1 2 ,7 5 5  . .  _____
T ota lln  sight Jan. 26................................. 9,230,478 ............  8,216,538

North, spinners’ takings to Jan. 26 66,994 1,769,492 71,456 1,763,709
♦Decrease during week.
M o v e m e n t  i n t o  s i g h t  i n  p r e v i o u s  y e a r s :

Since 
Week. Aug. 1 . 

142,804 4,674,966 
41,763 828,457
78,000 1,788,000

262,567
*49,812

7,291,423
925,115

Week—  Hales.
1915— Jan. 29............................501,699
1914— Jan. 30........................... 355,733
1913— Jan. 31............................236,596

Since Aug. 1—  Bales.
1914-15— Jan. 29................  9,725,088
1913-14— Jan. 30.................11,489,848
1912-13— Jan. 31.................10,932,899

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  

M A R K E T S . — B e l o w  a r e  t h o  c l o s i n g  q u o t a t i o n s  o f  m i d d l i n g  

c o t t o n  a t  S o u t h e r n  a n d  o t h e r  p r i n c i p a l  c o t t o n  m a r k e t s  f o r  

e a c h  d a y  o f  t h o  w e e k .

Closing Quotations or Middling Cotton on—
Jan. 26. Saturday, M ondayT uesday. Wed'day. Thursd'y, Friday.

G alveston_____ 17.50 17.10 17.25 17.25 17.35 17.40Now Orleans___ 16.94 16.94 16.81 16.81 16.88 16.94Mobile ______ 17.00 17.00 17.00 17.00 17.13 17.13Savannah _____ 18^ 18 Vi 1 8^ 18X 1814 18 HCharleston_____ 18 18 18
W ilmington____ 17 17 17 17 'AN o rfo lk _______ 17.13 17.00 17.00 17.00 17.13 17.13B altim ore_____ 17 'A 17 17 17 17 1714Philadelphia___ 17.15 17.00 17.30 17.35 17.40 17.10Augusta_______ 17.38 17.00 17.00 17.13 17.25 17.38M em phis______ 17.75 17.00 17.00 17.25 17.25 17.25Houston_______ 17.30 17.15 17.15 17.25 17.30 17.35I.ittlo R ock____ 17.50 17.25 17.25 17.25 17.25 17.25

N E W  O R L E A N S  C O N T R A C T  M A R K E T . — T h e  h i g h ­

e s t ,  l o w e s t  a n d  c l o s i n g  q u o t a t i o n s  f o r  l e a d i n g  c o n t r a c t s  i n  t h e  

N e w  O r l e a n s  c o t t o n  m a r k o t  f o r  t h o  p a s t  w e o k  h a v e  b e e n  a s  
f o l l o w s :

Saturday, 
Jan. 20.

Monday, 
Jan. 22.

Tuesday, 
Jan. 23.

Wed’day, 
Jan. 24.

Thursd'y, 
Jan. 25.

Friday, 
Jan. 26.

January—■ 
Rango______ - 16.38-.40 15.97-.29 16.22-.48 16.27-.6lClosing......... .. 10.38 — 16.18 — 16.44-.46 16.54-.56 — _________

March—
Range_______ 16.35-.84 15.98-.50 16.15-.57 16.28-.64 10.55-.75 16.66-.85Closing______

May—
Rango_______

16.52-.54 16.31-.32 16.49-. 50 16.51-.55 16.64-.66 16.72-.73
16.50-.00 16.12-.62 16.30-.74 16.45-.79 16.70-.90 16.79-.99Closing______ 16.C4-.68 16.47-.48 16.64-.66 10.68-.69 16.78-.80 16.87-.88July—

Range.............. 16.60-.10 16.24-.73 16.40-.84 16.55-. 88 16.77-.99 10.87-.07Closing______ 16.77-.80 16.57-.59 16.75-.77 16.77-.78 16.86-.88 16.93-.95September—  
R ange-............
Closing______ 15.78-.79 15.63-.64 15.90 — 16.01-.05 16.03-.13 16.10-.13October—
Range.............. 15.50-.93 15.16-.58 15.30-.78 15.51-.90 15.79-.00 15.89-.0SClosing______ 15.62-.64 15.47-.48 15.68-.69 15.79-.80 15.88-.90 15.93-.96December—
Range______ 15.84-.89 15.44-.67 15.72-.92 15.88 — 16.02-.10 16.06 —Closing______ 15.66-.67 15.60-.62 15.81-.82 15.90-.92 15.99-.01 16.05-.06
S p ot_________ Steady Quiet Quiet Quiet Steady SteadyO ptions_____ Steady Steady Steady Steady Steady Steady

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — A d v i c e s  

t o  u s  b y  t e l e g r a p h  f r o m  t h e  S o u t h  t h i s  e v e n i n g  i n d i c a t e  t h a t  

r a i n  h a s  f a l l e n  i n  m o s t  s e c t i o n s  d u r i n g  t h e  w e e k ,  w i t h  t h e  p r e ­

c i p i t a t i o n  m o d e r a t e  o n  t h e  w h o l e .  T h e  m o v e m e n t  o f  t h e  

c r o p  i s  o n  a  r a t h e r  r e s t r i c t e d  s c a l e .

Galveston, Tex.— W e  h a v e  h a d  l i g h t  r a i n  o n  t w o  d a y s  o f  t h e  

w e e k ,  t o  t h o  e x t e n t  o f  t h i r t y  h u n d r e d t h s  o f  a n  i n c h .  M i n i ­

m u m  t h e r m o m e t e r  4 4 ,  m a x i m u m  7 0 ,  m e a n  5 7 .

Abilene, Tex.— T h e r e  h a s  b e e n  n o  r a i n  d u r i n g  t h e  w e o k .  

T h o  t h e r m o m e t e r  h a s  a v e r a g e d  4 3 ,  t h e  h i g h e s t  b e i n g  6 4  a n d  
t h e  l o w e s t  2 2 .

Fort Worth, Tex.— D r y  a l l  t h o  w e e k .  T h e  t h e r m o m e t e r  

h a s  a v e r a g e d  4 5 ,  r a n g i n g  f r o m  2 2  t o  6 8 .

Palestine, Tex.— T h e r e  h a s  b e e n  r a i n  o n  o n e  d a y  d u r i n g  t h o  

w e e k ,  t h e  p r e c i p i t a t i o n  r e a c h i n g  s i x t y - e i g h t  h u n d r e d t h s  o f  

a n  i n c h .  M i n i m u m  t h e r m o m e t e r  2 2 ,  m a x i m u m  6 8 ,  m e a n  5 0 .

San Antonion, Tex.— W e  h a v e  h a d  l i g h t  r a i n  o n  o n o  d a y  

o f  t h e  w e o k ,  t h e  p r e c i p i t a t i o n  b e i n g  e i g h t  h u n d r e d t h s  o f  a n  

i n c h .  A v e r a g o  t h e r m o m e t e r  5 3 ,  h i g h e s t  7 2 ,  l o w e s t  3 4 .

Taylor, Tex.— T h e r e  h a s  b e e n  l i g h t  r a i n  o n  o n o  d a y  o f  t h e  

p a s t  w e e k ,  t h o  r a i n f a l l  b e i n g  e i g h t  h u n d r e d t h s  o f  a n  i n c h .  

L o w e s t  t h e r m o m e t e r  2 8 .

New Orleans, La.— W e  h a v o  h a d  r a i n  o n  o n o  d a y  d u r i n g  t h e  

w e e k .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 9 .

Shreveport, La.— I t  h a s  r a i n e d  o n  t w o  d a y s  o f  t h o  w e e k ,  

t h o  r a i n f a l l  r e a c h i n g  s e v e n t y - f i v e  h u n d r e d t h s  o f  a n  i n c h .  

T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  3 2  t o  7 3 .

Vicksburg, M iss.— T h e r e  h a s  b e e n  r a i n  o n  f i v e  d a y s  d u r i n g  

t h e  w e o k ,  t h o  r a i n f a l l  b e i n g  o n o  i n c h  a n d  f i f t y - o n e  h u n ­

d r e d t h s .  A v e r a g o  t h e r m o m e t e r  4 8 ,  h i g h e s t  7 5 ,  l o w e s t  3 4 .

Mobile, Ala.— T h e r e  h a s  b e e n  r a i n  o n  f o u r  d a y s  d u r i n g  

t h o  w e e k ,  t h e  r a i n f a l l  b e i n g  o n o  i n c h  a n d  t h i r t y - f i v e  h u n ­

d r e d t h s .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 7 ,  t h o  h i g h e s t  

b e i n g  7 1  a n d  t h e  l o w e s t  4 4 .

Selma, Ala.— 'T h e r e  h a s  b e e n  r a i n  o n  f i v e  d a y s  d u r i n g  t h e  

w e e k ,  t h e  r a i n f a l l  r e a c h i n g  t w o  i n c h e s  a n d  n i n e t y - f i v e  

h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 0 . 5 ,  r a n g i n g  
f r o m  2 9  t o  7 1 .

Madison, Fla.— W o  h a v e  h a d  r a i n  o n  t h r o e  d a y s  d u r i n g  

t h e  w e e k ,  t h o  r a i n f a l l  b e i n g  o n e  i n c h  a n d  t w o n t y  h u n d r e d t h s .  

T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  4 0  t o  7 8 ,  a v e r a g i n g  6 2 .

Savannah, G o . — T h e r o  h a s  b e e n  r a i n  o n  f o u r  d a y s  d u r i n g  

t h e  w e e k ,  t h e  r a i n f a l l  b e i n g  o n o  i n c h  a n d  o i g l i t - f i v o  h u n ­

d r e d t h s .  A v e r a g o  t h e r m o m e t e r  5 8 ,  h i g h e s t  7 5 ,  l o w e s t  4 6 .

Charleston, S. G . — T h e r e  h a s  b e e n  r a i n  o n  f i v o  d a y s  d u r i n g  

t h o  w e o k ,  t h e  p r e c i p i t a t i o n  b e i n g  o n o  i n c h  a n d  s e v o n t y - t h r e o  

h u n d r e d t h s .  T h o  t h e r m o m o t o r  h a s  a v e r a g e d  5 8 ,  t h o  h i g h e s t  

b e i n g  7 0  a n d  t h e  l o w e s t  4 6 .

Charlotte, N . C.— R a i n  h a s  f a l l e n  o n  t w o  d a y s  o f  t h o  w o e k ,  

t h o  p r e c i p i t a t i o n  r e a c h i n g  s i x t y - t w o  h u n d r e d t h s  o f  a n  i n c h .  

T h o  t h o r m o m o t e r  h a s  a v e r a g e d  4 5 ,  r a n g i n g  f r o m  3 3  t o  5 7 .

Memphis, Tenn.— I t  h a s  r a i n e d  o n  t w o  d a y s  o f  t h o  w e e k ,  

t h e  p r e c i p i t a t i o n  b e i n g  o n o  i n c h  a n d  t w e n t y - t w o  h u n d r e d t h s .  

T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  2 6  t o  6 8 ,  a v e r a g i n g  4 0 .

C E N S U S  B U R E A U ’ S  R E P O R T  O N  C O T T O N  G I N ­

N I N G . — T h e  D i v i s i o n  o f  M a n u f a c t u r e s  i n  t h e  C e n s u s  

B u r e a u  c o m p l e t e d  a n d  i s s u e d  o n  J a n .  2 4  i t s  r o p o r t  o n  t h e  

a m o u n t  o f  c o t t o n  g i n n e d  u p  t o  J a n .  1 6  t h o  p r e s e n t  s e a s o n ,  

a n d  w o  g i v e  i t  b e l o w ,  c o m p a r i s o n  b e i n g  m a d o  w i t h  t h o  r e t u r n s  

f o r  t h e  l i k o  p e r i o d  o f  t h o  t h r o o  p r e c e d i n g  y e a r s :

------------------- Countngl Round as Half Bales--------------------
-------------- Qlnnings---------------------------- Crop-----------

1917. 1910. 1915. 1915. 1914.
Alabama............................  543,987 1,012,802 1,070,349 1,025,818 1,731,751
Arkansas........................... 1,009,207 702,487 941,420 789,583 999,237
California..........................  31,725 23,545 34,075 28,580 48,374
Florida.....................  50,025 55,025 88,131 55,354 90,048
Georgia............................  1,825,029 1,918,830 2,595,054 1,937,730 2,723.094
Louisiana..........................  437,232 333,814 434,008 330,813 452,201
Mississippi........................  780,802 897,122 1,143,787 925,509 1,217,883
Missouri............................ 57,041 44,022 72,335 40,044 78,409
North Carolina................  059,419 709,485 855,307 737,354 970,479
Oklahoma........... .. . 810,419 573,324 1,147,481 022,170 1,232,038
South CaroUna................  930,700 1,149,187 1,424,700 1,174,213 1,500,195
Tennessee.......................... 302,773 280,503 342,877 290,222 372,008
Texas................................  3,543,292 2,904,135 4,125,919 3,008,852 4,390,200
Virginia............................. 20,002 15,253 22,292 10,357 25,277
All others..........................  11,599 0,450 11,449 0,902 13,320

United States.............. 11,147,118 10,751,990 14,915,850 11,008,173 15,905,840
Including 189,004 round bales and 115,403 bales of Sea Island, the Census Bureau 

to-day announced.

D O M E S T I C  E X P O R T S  O F  C O T T O N  M A N U F A C ­

T U R E S . — W e  g i v e  b e l o w  a  s t a t e m e n t  s h o w i n g  t h o  e x p o r t s  

o f  d o m e s t i c  c o t t o n  m a n u f a c t u r e s  f o r  O c t o b e r  a n d  f o r  t h o  

t e n  m o n t h s  e n d e d  N o v .  3 0  1 9 1 6 ,  a n d ,  f o r  p u r p o s o s  o f  c o m ­

p a r i s o n ,  l i k o  f i g u r e s  f o r  t h o  c o r r e s p o n d i n g  p o r i o d s  o f  t h e  

p r e v i o u s  y e a r  a r e  a l s o  p r e s e n t e d :  •

Manufactures
of

Colton Exported.

Month ending Nov. 30. 11 Mos. ending Nov. 30.
1910. 1915. 1910. 1915.

Piece goods..........................yards
Piece goods................ ......... value
Wearing apparel—

Knit goods___________  .value
All other. . ___________ value

Waste cotton_____________ value
Yarn.................................... value
All other______ __________ value

Total manufactures of ..value

57,614,607 
S5,580,098
1,299,007

989,141
474,780
333,205

1,739,135

41,707,109
$3,397,450

1,041,299
790,035
337,902
293,404

1,715,072

500,179,021
$52,311,694
20.712,940
13,379,589
4,313,083
5,103,017

21.939.990

473,294,059
$34,995,714

15,174,300
17,431,844
2,903,414
3,118,752

13,779,087
$10,421,435 $8,170,482 $117,820,919 $87,403,117

E X P O R T S  O F  C O T T O N  G O O D S  F R O M  G R E A T  

B R I T A I N . — B e l o w  w o  g i v e  t h o  o x p o r t s  o f  c o t t o n  y a r n ,  

g o o d s ,  & e . ,  f r o m  G r e a t  B r i t a i n  f o r  t h o  m o n t h  o f  D e e o m b o r  

a n d  s i n c o  A u g .  1  i n  1 9 1 6  a n d  1 9 1 5 ,  a s  c o m p i l e d  b y  u s  f r o m  

t h o  B r i t i s h  B o a r d  o f  T r a d o  r e t u r n s .  I t  w i l l  b o  n o t i c e d  t h a t  

w e  h a v e  r e d u c e d  t h o  m o v e m e n t  a l l  t o  p o u n d s .

000s
omitted.

Yarn & Thread. Cloth. ' Total of All.
1910. 1915. 1916. 1915. 1910. 1915. 1916. 1915.

August.
Sept__
Oct___

Lbs.
17,750
16,480
15,074

Lbs.
15.318
17,765
15,294

Yds.
424,317
461,697
380,229

Yds.
418,794
409,809
367,322

Lbs.
79,312
80,298
72,192

Lbs.
78,279
70,000
07,911

Lbs.
97,002

102,784
87,806

Lbs.
93,597
94,305
83,205

1st quar 49,910 48,377 1,272,243 1,195,925 237,802 222,790 287,712 271,167
Nov___
Deo___

14,785
13,024

10,313
10,146

340,500
499,301

348,847
374,209

63,645
93,320

65,205
69,999

78,430
100,344

81,518
80,145

Stockings and socks........ ........... .................................................... 1,109
18,993

781
Sundry articles. .  ___  _ 13,118

Total exports of cotton manufactures.. . 492,588 452,729
3 a egolng shows that thoro havo been oxported from tho United Kingdom 

du , a : o five months 492,588,000 pounds of manufactured cotton, against 
452,729,000 pounds last year, an lncreaso of 39,859,000 pounds.

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



Jan. 27 1917.j THE CHRONICLE 373
W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

C otton  T akings. 
W eek and Season.

1916-17. 1915-16.
Week. Season. Week. Season.

5,625,384
182",763 
660,000

65.000 
610,000

68.000

6,141,484
212,755
133,000

10,000
14,000
4,000

Visible supply Aug. 1 - - - - - ------
American in sight to Jan. 26------
Bombay receipts to Jan. 25------
Other India ship'ts to Jan. 25 . .  
Aloxandria receipts to Jan. 24. . 
Othcr supply to Jan. 24*............

Total supply....... ..................... -
Deduct—

Visible supply Jan. 26---------------

3,198,251
9,230,478
1,142,000

120 ,00 0
590,000

76,000

4,664,410
8,216,538
1,382,000

198.000
495.000 

71,000

5,891,147
5,485,150

14,356,729
5.485,150

6,515,239
6,095,018

15,026,948
6,095,018

Total takings to Jan. 26a______
Of which American__________
O f which other_______________

405.997
302.997 
103,000

8.871.579
6.977.579 
1,894,000

420.221
292.221 
128,000

8.931.930
6.874.930 
2,057,000

♦Embraces receipts In Europe from Brazil, Smyrna, vvu&o w u m .  
a This total embraces since Aug. 1 the total estimated consumption by 

Southern mills, 2,031,000 bales in 1916-17 and 1,788,000 bales in 191o-lb 
takings not being available— and the aggregate amounts taken by iNortnc 
and foreign spinners, 6,840.579 bales In 1916-17 and 7 .14 3  930 bales in
1915-16, o f which 4,946,579 bales and 5,086,930 bales American. 

b Estimated. , ^ A „ r n r ,
I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

Jan. 4. 
Receipts at—

1916-17. 1915-16. 1914-15.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Yug. 1 .

Bombay_________________ 69,000 845,000 96,000 1,003,000 59,000 334,000

For the Week.
Exports 
from— Great

Britain.
Conti­
nent.

Japan
AChlna Total.

Great
Britain.

Conti­
nent.

Japan 
<k China. Total.

94,000 518,000 621,0001916-17.. 11,000 30,000 41,000 9,000
1915-10.. 2,000 43,000 45,000 10,000 101,000 575,000 666,000
1914-15.. 5,666 2,000 18,000 25,000 24,000 94,000 264,000 382,000

Calcutta— 
1016-17_ 1,000 1,000 2,000 4,000 4,000 8,000 11,000 23,000
1915-10.. 6,000 6,000 1,000 10,000 16,000 27,000
1914-15-. 1,000 3,000 4,000 5,000 17,000 22,000

5,0001916-17.. 1,000 1,000 1,000 4,000
1915-10-. 1,000 11,000 12,000
1914-15.- ___ ___ ______ 3,000

All others— 
1010-17.. 2,000 3,000 5,000 6,000 22,000 58,000 86,000
1915-10.. 2,000 1,000 3,000 22,000 72,000 39,000
1914-15.. 2,000 2,000 4,000 21,000 44,000 6,000

Total all—
2,000 14,000 35,000 51,000 20,000 128,000 587,000 735,000

1915-10..
1914-15.-

2,000 50,000 54,000 34,000 194,000 630,000 858,000
7’boo 5,000 21,000 33,000 45,000 146,000 287,000 478,000

Since August 1.

T h e  p a r t i c u l a r s  o f  t h e  f o r e g o i n g  s h i p m e n t s  f o r  t h e  w e e k ,  

a r r a n g e d  i n  o u r  u s u a l  f o r m ,  a r e  a s  f o l l o w s :
Great French Hoi- -—Oth.Europe—  Vlad.,

land. North. South. &c. Japan.
____  450

Britain. Ports.
New Y ork___  5,476 14,975
G alveston___ 21,258 26,816
Now Orleans-24,627 4,576
N o rfo lk ______ 5,036 ----------
B oston_______  883 2,487
San Francisco ------  ------
T acom a_____  ____  ____

8,435 
31,191 

1,000 2,714
152
311 5,989

7,849

Total.
29,336
79,265
32,917

5,036
3,522
6,300
7,849

T o t a l_____ 57,280 48,854 ____  1,450 42,340 463 13,838 164,225
The exports to Japan since Aug. 1 have been 346,808 bales from Pacific 

ports and 7,310 bales from  Galveston.
C O T T O N  F R E I G H T S . — C u r r e n t  r a t e s  f o r  c o t t o n  f r o m  

N e w  Y o r k  a r e  a s  f o l l o w s ,  q u o t a t i o n s  b e i n g  i n  c e n t s  p e r  p o u n d :
Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 2.25c. asked: Rotterdam. 

3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.00c, 
nom.; Christiania, 3.25c.; Bergen, 3 .25c.; Stockholm, 3.25c.; M alm o, 3.25c.: 
Gothenburg, 4.25c.; Barcelona, 2.25c. nom .; Lisbon, 2.50c.; Piraeus, 2.75c.; 
Oporto, 2.75c.; Marseilles, 2.00c.; Japan, 2.00c.; Shanghai, 2.00c.; Vladi­
vostok, 2.50c.

L I V E R P O O L . — S a l e s ,  s t o c k s ,  & c . ,  f o r  p a s t  w e e k :

Jan. 5.
Sales o f the week________________  39,000

Of which speculators took 
Of which exporters took .

Sales, American____________
Actual export

!U_Forwarded_______________________  109,000
Total stock______________________  868,000

Of which American___________  692,000
Total imports of the week_______  161,000

Of which American___________  139,000
Amount afloat__________________  299,000

Of which American___________  240,000

Jan. 5. Jan. 12. Jan. 19. Jan. 26.
39,000 40,000 32,000 31,000

4,000 5,000 4,000
2,000 2,000 1,000

30,000 31,000 26,000 25.000
1.000 8,000 8,000 36,000

109,000 92,000 108,000 80,000
868,000 859,000 837,000 852,000
692,000 697,000 682,000 726,000
161,000 90,000 94,000 131.000
139,000 78,000 54,000 1 1 1 ,0 0 0
299,000 307.000 326.000
240,000 228,000 238,000

T h e  t o n e  o f  t h e  L i v e r p o o l  m a r k e t  f o r  s p o t s  a n d  f u t u r e s  

e a c h  d a y  o f  t h e  p a s t  w e e k  a n d  t h e  d a i l y  c l o s i n g  p r i c e s  o f  

s p o t  c o t t o n  h a v e  b e e n  a s  f o l l o w s :

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Fair
12:15 I business Quiet. Quiet. Quiet. Quiet.
P. M. 1 doing.

Mld.Upl’ds 10.71 10.76 10.68 10.74 10.91

Sales------- HO LI- 8,000 6,000 6,000 6,000 6,000
Spec.&exp DAY. 500 1,000 1,000 1,000 600

Futures. Steady Steady Steady Quiet Steady, un-
Market f 21 @23 pts. 2@3 pts. 10® 15 pts. 7@8 pts. changed to

opened \ decline. advance. advance. advance. 1 pt. adv.

Market f Steady Barely st’y Steady Very ste’dy Steady,
closed 1 22 pts. 2@ 10  pts. 1@ 2 pts. 12@17 pts. 7@12W

decline. decline. advance. advance. pts. adv.

T h e  p r i c e s  o f  f u t u r e s  a t  L i v e r p o o l  f o r  e a c h  d a y  a r e  g i v e n  

b e l o w .  P r i c e s  a r e  o n  t h e  b a s i s  o f  u p l a n d ,  g o o d  o r d i n a r y  

c l a u s e ,  u n l e s s  o t h e r w i s e  s t a t e d .

Alexandria, Egypt. 
Jan. 3.

Receipts (cantars)—
This week______
Since Aug. 1------

1916-17. 1915-16. 1914-15.

90,036
3,873,138 3

95,846
,404,802

300,000
3,418,083

Exports (bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. | Week.
Since 

Aug. 1.

T o  L iverp oo l-----------------
T o  Manchester----------—
T o Continent and India. 
T o  America---------------------

10,304
8,773
4,039

10.382

121,787
83,092
60,582
61,138

10,706
2". 590 
8,912

130,941
65,948
73,727

103,856

3,050
8,064

12,479
5,120

66,689
66,801
98,284
57.861

Total exports_________ 33,498 326,599 22,208 374,472 28,713 289,635
M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e i v e d  b y  

c a b l e  t o - n i g h t  f r o m  M a n c h e s t e r  s t a t e s  t h a t  t h o  m a r k e t  i s  

e a s i e r  w i t h  t u r n o v e r  s m a l l  a n d  t h o  o u t l o o k  p o o r .  W e  g i v e  

p r i c e s  f o r  t o - d a y  b e l o w  a n d  l o a v o  t h o s e  f o r  p r e v i o u s  w e e k s  

o f  t h i s  a n d  l a s t  y e a r  f o r  c o m p a r i s o n :

1916-17. 1915-10.
8 A lbs. Shirt- Cot’n H'A lbs. Shirt- Cot’n

32* Cop ings, common Mid. 325 Cop ings. common M id.
Twist. to finest. Up’s. Twist. to finest. Up's.

Dec. d. d. s. d. s. d. d. d. d. 3. d. s. d. d.
8 18V« @ 19W 9 6 @12 1W 12.05 11W @ 12 A 6 9 @8 10 7.66

15 17W @ 18 H 9 6 @12 1W 11.00 11W @ 12 W 6 9 @8 10 7.47
22 10W @ 17 H 9 4la@ ll 10W 10.09 11H @ 12 W 6 9 @8 10 7.63
20 16W @ 17 A 9 4W @H  10W 10.63 12 @ 12 W 6 9 @8 10 7.92

Jan.
5 16 W @ 17'A 9 4W @11 10W 10.90 13W 13 W 7 9 @9 10 8.22

12 I714 @ 18W 9 4W @H  10W 11.11 12 W <& 13 H 7 9 @9 10 8.00
19 161$ @ 17H 9 0 @ 1 2  1W 10.94 12 54 @ 13 H 7 9 @9 10 8.09
26 m i @ 17H 9 4 @12 0 10.91 1 2 W @ 13 W 7 6 @9 9 7.93) io n  7*  ̂ ^ — -------—— _. " j ■

S H I P P I N G  N E W S . — S h i p m e n t s  i n  d e t a i l :
Total bales.

N E W  Y O R K — T o Liverpool— Jan. 19— ----------- 123------ Jan. 22.
T o  Ilavro— Jan. 18— — ■1.443— Jan. 20— ---------- ,2 ,2 5 6

____Jan. 22— ______ _ 9,062; - - - - - - .  1,720--------------------------- 14,475
T o  Marseilles— Jan. 25— --------- • 5 0 0 ---------------------------------------  500
T o  Gothenburg— Jan. 20— ---------*4 5 0 — -------------------------------  450
T o  Barcelona— Jan. 17— ............. 1.150------- Jan. 20_________685 1,835
T o  Genoa— Jan. 20— .............  3,600------Jan. 22.................  3,000 6,600

OALVESTON — T o Liverpool— Jan. 23— ............. 12,718.................... 12,718
T o  Manchester— Jan. 19— ______ ,8 ,5 4 0 -----------------------------------  8,540
T o  Havre— Jan. 19— .............  10,522..... Jan. 22— .............. .. 16,­

2 9 4 - - . ................ ............ •.........................__________ .......................... 26,834
T o  Barcelona— Jan. 20—  ____ 5,900____Jan. 22— ..............

10,466------Jan. 23—  , 6,325____Jan. 24— . . ..........
8 ,500......................... .......................................................... ...................  31,191

N EW  ORLEANS— T o Liverpool— Jan. 19— ______ , 5,624_____
Jan. 22— . . . . . . .  12,106____Jan. 25— _______  6,987..............  24,627

T o  Ilavro—Jan. 19— ............ ,4 ,5 7 6 ...................................................  4,576
T o  Christiania— Jan. 23— ............. i ,000............................................  1,000
T o Genoa— Jan. 23—  2,714...................................................... 2,714

N O RFO LK — T o Liverpool— Jan. 23— ............. 5,036..........- ...............  5,036
BOSTON— T o Manchester— Jan. 20— .............  883.............................  883

T o  Havre—Jan. 19— - - - - -  , 2,487............„ ................................... 2,487
T o Yarmouth— Jan. 20— Prince George, 152.................................. 152

SAN FRAN CISCO— T o Japan— Jan. 17— Siberia M aru, 4,399____
Jan. 20—  Kcishin Maru, 1,590.......................................................  5,989

T o  Vladivostok— Jan. 20— Kelshln M aru, 311.............................  311
T A C O M A — T o Japan— Jan. 19— Manila M aru, 7,849.................. 7,849

Total 164,225

The prices are given in pence and 100ths. Thus: 10 35 means 10 35-10d.

Jan 20 
to

Sat. M on. T ues. W ed. T h u rs. F ri.

1 2  W 1 2  W 1 2  A 4 12W| 4 1 2 W 4 1 2  W 4 12M 5
Jan . 26. p.m . p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. I d. d. d. d. I d . d. d. d. d. d. d.
January. . 10 35 33 40 24 32 26 34 43 51 65

10 35 33 40 24 32 26 34 42 50 52
M ar.-Apr n o L i- 10 39 37 44 27 35 29 37 44 51 53

DAY. 10 37 34 42 27 34 28 36 42 49 50
10 30 26 34 2 1 27 22 29 . 34 39 41

Oct.-N ov 9 66 62 70 60 66 61 68 73 70 80

BREADSTUFFS
Friday Night, Jan. 2 6  1 9 1 7 .

F l o u r  h a s  b e e n  q u i e t  b o t h  f o r  h o m e  t r a d e  a n d  e x p o r t .  R e ­

s e l l e r s  h a v e  s u p p l i e d  q u i t e  a  l i t t l e  o f  t h e  d e m a n d .  T h e  

f l u c t u a t i o n s  i n  w h e a t  r e c e n t l y  h a v e  b e e n  s o  v i o l e n t  t h a t  b u y ­

e r s  a r o  o p e r a t i n g  i n  f l o u r  v e r y  c a u t i o u s l y .  S i n c e  t h e  H o l l a n d  

s a l e  l a s t  w e e k  e x p o r t  b u s i n e s s  h a s  b e e n  q u i e t .  E v e r y b o d y  i s  

a w a i t i n g  f u r t h e r  d e v e l o p m e n t s ,  p a r t i c u l a r l y  a s  t o  t h e  f l u c ­

t u a t i o n s  i n  w h e a t .  S o m e  a r o  b e l i e v e r s  i n  h i g h e r  p r i c e s ,  h o w -  

o v o r .  T h e y  t h i n k  t h a t  w h e n  t h e  w h e a t  a n d  f l o u r  w h i c h  h a s  

b e e n  s o l d  t o  E u r o p e  b e g i n  t o  l e a v e  t h e  c o u n t r y  m o r o  f r e e l y ,  

t h e  s t a t i s t i c a l  p o s i t i o n  o f  b o t h  w h e a t  a n d  f l o u r  w i l l  b e  i n  

s u c h - s h a p e  a s  t o  w a r r a n t  b e t t e r  p r i c e s .  A s  t h e  c a s e  n o w  

s t a n d s ,  h o w e v e r ,  m i l l s  s e e m  a n x i o u s  t o  d o  b u s i n e s s  o n  t h e  

p r e s e n t  b a s i s ,  w h e r e a s  b u y e r s ,  a s  a l r e a d y  i n t i m a t e d ,  a r e  

b a c k w a r d .  R e - s e l l i n g  i s  a  f e a t u r e  w h i c h  c a n n o t  b e  i g n o r e d .

W h e a t  d e c l i n e d .  E a r l y  i n  t h e  w e e k  i t  w a s  f e a r e d  t h a t  t h e  

P r e s i d e n t ’ s  a d d r e s s  t o  t h e  S e n a t e  m i g h t  i n d i c a t e  t h a t  t h e r e  

w a s  d a n g e r  o f  a  c l a s h  w i t h  G e r m a n y .  A n d £ a l t h o u g h  t h i s  

p r o v e d  t o  b e  u n f o u n d e d ,  p r i c e s  h a v e  l a t t e r l y  s a g g e d .  T h e  

B r i t i s h  G o v e r n m e n t  h a s  b e e n  s e l l i n g  M a y  a n d  b u y i n g  J u l y  

a t  W i n n i p e g .  A t  C h i c a g o  C o t t o n  E x c h a n g e  i n t e r e s t s  a r e  

s a i d  t o  h a v e  s o l d  f r e e l y .  T h o u g h  m u c h  o f  t h e  n o w s  h a s  b e e n  

b u l l i s h ,  i t  h a s  l o s t  i t s  f o r c e  f o r  t h o  t i m e  b e i n g . ^ O n e  g r e a t  

d r a w b a c k  i s  t h e  d e f i c i e n c y  o f  t r a n s p o r t a t i o n  i n  t h i s  c o u n t r y .  

I t  h a m p e r s  b u s i n e s s  a t  e v e r y  t u r n .  B e s i d e s ,  t h e r e  h a s  b e e n  

m o r e  o r  l e s s  p e a c e  t a l k .  T h e  P r e s i d e n t ’ s  s p e e c h  o n  i t s  a p ­

p e a r a n c e  w a s  i n t e r p r e t e d  b y  s o m e  a s  i n d i c a t i n g  a  b e l i e f  i n  

a n  e n d i n g  o f  t h e  w a r  a t  n o  v e r y  d i s t a n t  d a t e .  A t  t h e  s a m e  

t i m e  t h e  a c t i v i t y  o f  G e r m a n  r a i d e r s  a n d  s u b m a r i n e s  o n  t h e  

h i g h  s e a s  h a s  h a d  a  m o r e  o r  l e s s  d e p r e s s i n g  e f f e c t .  S o m e  

t h o u g h t ,  t o o ,  t h a t  P r e s i d e n t  W i l s o n ’ s  a d v o c a c y  o f  p e a c e  w i t h ­

o u t  v i c t o r y  m i g h t  l e a d  t o  s t r a i n e d  r e l a t i o n s  b e t w e e n  t h i s  

c o u n t r y  a n d  t h e  A l l i e s .  I n  f a c t  a l l  s o r t s  o f  r u m o r s  a n d  i d e a s  

h a v e  b e e n  f l o a t i n g  a b o u t  a n d  t h e y  h a v e  h a d  t h o  e f f e c t  o f  

m a k i n g  t h e  m a r k e t  m o r e  o r  l e s s  n e r v o u s ,  s o  t h a t  f l u c t u a t i o n s  

h a v e  b e e n  n o t i c e a b l y  e r r a t i c .  T h e y  h a v e  o f t e n  b e e n  3  t o  4  

c e n t s  i n  a  d a y ,  a s  i d e a s  f a v o r e d  p e a c e  i n  t h e  n e a r  f u t u r e  o r  a  

p r o l o n g a t i o n  o f  t h e  w a r .  B u t  a s  a l r e a d y  i n t i m a t e d ,  m u c h  o f  

t h e  n o w s  h a s  u n d o u b t e d l y  b e e n  b u l l i s h .  S o m e  u n f a v o r a b l e
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c r o p  r e p o r t s  h a v e  c o m e  f r o m  K a n s a s ,  N e b r a s k a  a n d  O k l a ­
h o m a ,  o w i n g  t o  a  l a c k  o f  m o i s t u r e  a n d  b e c a u s e  o f  a n  a b s e n c e  

o f  s n o w  p r o t e c t i o n .  I n  K a n s a s  p a r t i c u l a r l y  t h e  c r o p  i s  s a i d  

t o  l o o k  a n y t h i n g  b u t  p r o m i s i n g .  L i v e r p o o l  h a s  r e p o r t e d  a  

g o o d  d e m a n d  a t  f i r m  p r i c e s ,  w i t h  e x p o r t  o f f e r i n g s  l i g h t .  

F r o m  F r a n c e  h a v e  c o m e  a n n o u n c e m e n t s  t h a t  t h e  e n t i r e  f l e e t  

o f  t h e  T r a n s a t l a n t i q u e  C o m p a n y  h a s  b e e n  r e q u i s i t i o n e d  b y  

t h e  F r e n c h  G o v e r n m e n t  f o r  f r e i g h t - c a r r y i n g  p u r p o s e s .  A u s ­

t r a l i a n  a d v i c e s  i n  s o m e  c a s e s  e s t i m a t e  t h e  c r o p  a t  a s  h i g h  a s

1 3 0 . 0 0 0 .  0 0 0  b u s h e l s ,  b u t  B r o o m h a l l  p u t s  i t  a t  n o t  o v e r

1 0 0 . 0 0 0 .  0 0 0  b u s h e l s .  H e  a d d s  t h a t  t h e  s e a s o n  h a s  b e e n  

s t o r m y  a n d  h a r v e s t i n g  d e l a y e d ,  a n d  t h a t  t h e  q u a l i t y  w a s  

i n j u r e d .  I n  F r a n c e  t h e  w e a t h e r  h a s  b e e n  b a d  a n d  t h e  c r o p  

o u t l o o k  i s  d u b i o u s .  A t  t h e  s a m e  t i m e  t h e  d e m a n d  t h e r e  f o r  

f o r e i g n  w h e a t  i s  l a r g e  a n d  i t  l o o k s  v e r y  m u c h  a s  t h o u g h  t h e  

s c a r c i t y  o f  l a b o r  m i g h t  c u t  d o w n  t h e  a c r e a g e .  I n  t h e  U n i t e d  

K i n g d o m  t h e  c r o p  h a s  b e e n  b a c k w a r d  w i t h  t h e  w e a t h e r  b a d .  

I n  I t a l y  t h e  w e a t h e r ,  a s  i n  F r a n c e  a n d  E n g l a n d ,  h a s  b e e n  

w e t  a n d  c o l d .  O n  t h e  P a c i f i c  C o a s t  l e s s  t h a n  1 0 %  o f  t h e  

c r o p  r e m a i n s  u n s o l d .  T h e  v i s i b l e  s u p p l y  i n  t h e  U n i t e d S t a t e s  

i s  o n l y  5 1 , 8 2 8 , 0 0 0  b u s h e l s ,  o r  a b o u t  1 7 , 0 0 0 , 0 0 0  b u s h e l s  

l e s s  t h a n  a  y e a r  a g o .  T h e  c l e a r a n c e s  h a v e  b e e n  g o o d  o f  l a t e  

a n d  f u l l  t r a m - l o a d s  o f  w h e a t  a r e  r e p o r t e d  o n  t h e  w a y  t o  B a l ­

t i m o r e  f o r  l o a d i n g  o u t  t o  f o r e i g n  p o r t s .  C a s h  

p r e m i u m s  h a v e  h e l d  w e l l ,  a n d  l a t t e r l y  i n  s o m e  

c a s e s  h a v e  a d v a n c e d .  B u e n o  A i r e s  p r i c e s  h a v e  r i s e n .  

O n  t h e  o t h e r  h a n d ,  h o w e v e r ,  n e w  e x p o r t  b u s i n e s s  h a s  f a l l e n  

o f f .  T h e  p r i c e  i s  a l r e a d y  6 0  t o  7 0  c e n t s  h i g h e r  t h a n  a  y e a r  

a g o ,  a n d  s o m e  t h i n k  t h a t  t h e  g r e a t  s t r u g g l e  i n  E u r o p e  c a n n o t  

c o n t i n u e  m u c h  l o n g e r  a n d  t h a t  i n t i m a t i o n s  o f  p e a c o  w o u l d  

a t  f i r s t  a t  a n y  r a t e ,  h a v e  a  d e p r e s s i n g  e f f e c t ,  e v e n  t h o u g h  

s o m e  b e l i e v e  t h a t  f o r  a  y e a r  o r  t w o  t o  c o m e  E u r o p e  w i l l  b e  

l a r g e l y  d e p e n d e n t  u p o n  A m e r i c a  f o r  s u p p l i e s .  T h e  c o n t e n ­

t i o n  i s  t h a t  f o r  t h e  t i m e  b e i n g ,  h o w e v e r ,  b u l l i s h  n e w s  h a s  b e e n  

d i s c o u n t e d .  A  M i n n e a p o l i s  d i s p a t c h  s a i d :  “ T h e  B r i t i s h  

G o v e r n m e n t  a p p a r e n t l y  h a s  b e e n  d o i n g  n o  b u y i n g  a t  W i n n i ­

p e g  f o r  a b o u t  t h r e e  w e e k s .  I n q u i r i e s  s h o w  t h e y  a r e  h e a v i l y  

l o n g ,  t h e  M a y  o p t i o n  e s t i m a t e d  a s  h i g h  a s  1 5 , 0 0 0 , 0 0 0  b u s h ­

e l s .  A g e n t s  w h o  u s u a l l y  a c t  f o r  t h e  B r i t i s h  G o v e r n m e n t  

h a v e  b e e n  s e l l i n g  M a y  a n d  b u y i n g  J u l y  l a t e l y . ”  T o - d a y  

p r i c e s  d e c l i n e d ,  a s  t h e  C a n a d i a n  c r o p ,  f o r  o n e  t h i n g ,  w a s  e s t i ­

m a t e d  a t  2 2 0 , 0 0 0 , 0 0 0  b u s h e l s ,  o r  6 1 , 0 0 0 , 0 0 0  m o r e  t h a n  

p r e v i o u s  e s t i m a t e s .  T h e  B r i t i s h  G o v e r n m e n t ,  m o r e o v e r ,  

w a s  s a i d  t o  b e  s e l l i n g  a t  W i n n i p e g .  L i v e r p o o l  w a s  f i r m  a n d  

a t  C h i c a g o  t h e r e  w a s  s t e a d y  b u y i n g  b y  s e a b o a r d  h o u s e s .

D A IL Y  CLOSIN G PR ICE S OF W H E A T  FU TU RES IN  NEW YO RK *
Sat. Mon. Tups. Wed. Thurs. F r i .

N o. 2 red ...................................... cts............  205 204% 2 0 3 % .......... 201
D A IL Y  CLOSIN G PR ICES OF W H E A T  FU TU RES IN  CHICAQO.

Sat. Mon. Tues. Wed.Thurs. F r i .
M ay delivery In elevator..........cts .186%  186% 184% 184% 184% 181%
July delivery In e le v a t o r .. . ............151% 153% 152% 153% 153% 151%
September delivery in elevator------ 134% 136% 135% 138% 138% 138

I n d i a n  c o r n  a d v a n c e d  s o m e w h a t ,  d e s p i t e  c o n s i d e r a b l e  s e l l ­

i n g  a t  t i m e s .  C o u n t r y  o f f e r i n g s  h a v e  b e e n  s m a l l .  T h e  e x ­

p o r t  d e m a n d  h a s  b e e n  p r e t t y  g o o d ,  a n d  t h e  A r g e n t i n e  c r o p  

i s  s a i d  t o  b e  a l m o s t  a  f a i l u r e .  T h e  v i s i b l e  s u p p l y  i n  t h i s  

c o u n t r y  i n c r e a s e d  l a s t  w e e k  o n l y  5 8 1 , 0 0 0  b u s h e l s ,  a g a i n s t

1 , 1 2 5 , 0 0 0  d u r i n g  t h e  s a m e  t i m e  l a s t  y e a r .  T h e  t o t a l  i s  n o w  

o n l y  8 , 5 5 8 , 0 0 0  b u s h e l s ,  a g a i n s t  1 3 , 0 1 7 , 0 0 0  a  y e a r  a g o .  T h e  

w o r l d ’ s  s h i p m e n t s  d e c r e a s e d  o v e r  2 , 0 0 0 , 0 0 0  b u s h e l s  f r o m  

t h o s e  o f  t h e  p r e v i o u s  w e e k .  T h e y  w e r e  6 7 4 , 0 0 0  l e s s  t h a n  i n  

t h e  s a m e  w e e k  l a s t  y e a r .  T h e  p r i m a r y  r e c e i p t s  i n  t h i s  c o u n ­

t r y  l a s t  w e e k  o f  1 , 8 7 4 , 0 0 0  b u s h e l s  w e r e  c l o s e  t o  3 5 0 , 0 0 0  

b u s h e l s  l e s s  t h a n  i n  t h e  s a m e  t i m e  l a s t  y e a r .  T h e  B a l t i m o r e  

&  O h i o  R R .  h a s  m o d i f i e d  i t s  e m b a r g o  a g a i n s t  B a l t i m o r e .  

L a r g e  i n t e r e s t s  w e r e  f r e e  b u y e r s  e a r l y  i n  t h e  w e e k  a t  C h i c a g o .  

T h e  s t r o n g e r  c a s h  s i t u a t i o n  w a s  t h e n  t h e  d o m i n a n t  f a c t o r .  

T h o u g h  b e n e f i c i a l  r a i n  w a s  o n e  t i m e  r e p o r t e d  i n  A r g e n t i n a ,  

t h e  g i s t  o f  t h e  n e w s  f r o m  t h a t  c o u n t r y  h a s  b e e n  b a d .  I n  t h e  

m i d d l e  o f  t h e  w e e k  t h e r e  w a s  a  g o o d  e x p o r t  d e m a n d  a n d  o n  

W e d n e s d a y  1 , 0 0 0 , 0 0 0  b u s h e l s  w e r e  s o l d .  T h e  b e l i e f  i s  s p r e a d ­

i n g  t h a t  A r g e n t i n e  s h i p m e n t s  w i l l  s t e a d i l y  d e c r e a s e  f r o m  

n o w  o n .  I n  f a c t ,  s o m e  w o u l d  n o t  b e  s u r p r i s e d  t o  s e o  t h e m  

i n  t h e  n e a r  f u t u r e  s t o p p e d  a l t o g e t h e r .  I t  i s  s a i d  t h a t  G e r ­

m a n  i n t e r e s t s  h a v e  b o u g h t  u p  a  g o o d  d e a l  o f  c o r n  i n  A r g e n t i n a  

a n d  h a v e  a l s o  s e c u r e d  p r a c t i c a l  c o n t r o l  o f  t h e  s u p p l y  o f  l i n ­

s e e d  t h e r e .  I t  i s  s a i d ,  h o w e v e r ,  t h a t  s o m e t h i n g  l i k e  a  d e a d ­

l o c k  h a s  n o w  b e e n  c r e a t e d  a t  A r g e n t i n e  p o r t s  o w i n g  t o  t h e  

f a c t  t h a t  t h e  B r i t i s h  c o n t r o l  n e a r l y  a l l  t h e  s h i p p i n g  t h e r e ,  

a n d  i t  i s  u n d e r s t o o d  t h a t  B r i t i s h  v e s s e l s  w i l l  n o t  l o a d  c o r n ,  

o a t s ,  w h e a t  a n d  l i n s e e d ,  n o t  d e s t i n e d  f o r  a  B r i t i s h  o r  A l l i e d  

p o r t .  T o - d a y  p r i c e s  d e c l i n e d ,  t h o u g h  t h e y  e n d  h i g h e r  f o r  

t h e  w e e k .  P r i m a r y  r e c e i p t s  a n d  s h i p m e n t s  t o - d a y  w e r e  

l a r g e r  t h a n  l a s t  y e a r ’ s .  A r g e n t i n e  c r o p  n e w s  w a s  b u l l i s h  

o w i n g  t o  d r o u g h t  a n d  l o c u s t s .

D A IL Y  CLOSING PRICES OF NO. 2 M IX E D  CO R N  IN  NEW Y O R K
Sat. Mon. Tues. Wed. Thurs. Fri.

N o. 2 yellow ............................... .c ts .1 1 2%  112% 113 111% 115% 115
D A IL Y  CLOSING PR ICES OF CORN  FUTURES IN  C H IC A G O .

Sal. Mon. Tues. Wed. Thurs. Fri.
M ay delivery In elevator______ cts.100%  101% 101% 102% 102% 101%
July delivery In elevator.................. 98% 99% 99%  100% 101 100

O a t s  d e c l i n e d  a  l i t t l e  w i t h  s e l l i n g  a t  C h i c a g o  b y  l a r g o  i n ­

t e r e s t s ,  p a r t l y  o w i n g  t o  l o w e r  p r i c e s  f o r  w h e a t ,  b u t  r a l l i e d  

l a t e r .  S p e c u l a t i v e  t r a d i n g  h a s  f a l l e n  o f f  t o  v e r y  m o d e r a t o  

p r o p o r t i o n s .  E v e n  a  p r e t t y  g o o d  e x p o r t  d e m a n d  a n d  s a l e s  

o n  s e v e r a l  d a y s  o f  5 0 0 , 0 0 0  t o  6 0 0 , 0 0 0  b u s h e l s  h a v e  f a i l e d  t o  

i n f u s e  m u c h  l i f e  a n d  s n a p  i n t o  t h e  m a r k e t .  N o r  h a v e  l a r g o  

c l e a r a n c e s  h a d  m u c h  e f f e c t .  L a s t  w e e k ’ s  e x p o r t s  w e r o  

n o t i c e a b l y  l a r g e .  Y e t  t h e  s p o t  s i t u a t i o n  h a s  b e e n  i n  t h e  

m a i n  p r e t t y  s t e a d y .  F o r  c o u n t r y  o f f e r i n g s  h a v e  b e e n  s m a l l  

a n d  c a s h  h o u s e s  h a v e  b o u g h t  M a y  t o  a  f a i r  e x t e n t .  T h e  

b u y i n g  a t  C h i c a g o  b y  h o u s e s  w i t h  s e a b o a r d  c o n n e c t i o n s  w a s

a  m o r e  o r  l e s s  n o t e w o r t h y  f a c t o r .  R e c e i p t s  h a v e  b e e n  m o d e r ­

a t e  o r  s m a l l .  B u t ,  o n  t h e  o t h e r  h a n d ,  t h e  v i s i b l e  s u p p l y  i n  

t h e  U n i t e d  S t a t e s  i s  4 5 , 5 2 4 , 0 0 0  b u s h e l s ,  a g a i n s t  2 0 , 5 8 2 , 0 0 0  

b u s h e l s  a  y e a r  a g o ,  a n d  b u l l i s h  n e w s  f o r  a  t i m e  w a s  d i s ­

r e g a r d e d .  Y e t  F r a n c e  a n d  I t a l y  r e p o r t s  t h e  o u t l o o k  f o r  t h e  

o a t s  c r o p  u n f a v o r a b l e .  L i v e r p o o l  h a s  r e p o r t e d  p r i c e s  f i r m  

w i t h  a  g o o d  d e m a n d  a n d  o f f e r i n g s  s m a l l .  A r g e n t i n a  s h i p ­

m e n t s  h a v e  b e e n  l i g h t  a n d  A m e r i c a n  o f f e r i n g s  h a v e  b e e n  a t  

f i r m  p r i c e s .  T h e  E n g l i s h  c o n s u m p t i o n  i s  l a r g e .  L i v e r p o o l  

s a y s  o f  b a r l e y  a n d  r y e  t h a t  t h e  m a r k e t  h a s  b e e n  s t r o n g  w i t h  

o t h e r  f e e d i n g  g r a i n s .  S u p p l i e s  a r e  l i g h t  a n d  t h e  C o n t i n e n t  

h a s  b e e n  o v e r b i d d i n g  E n g l a n d .  E x p o r t e r s  h a v e  b e e n  b u y i n g  

b a r l e y  a n d  r y e  h e r e  t o  a  m o d e r a t e  e x t e n t .  T o - d a y  p r i c e s  

d e c l i n e d  % c .  a n d  e n d  l o w e r  t h a n  a  w e e k  a g o ,  b u t  o n l y  a  

f r a c t i o n .  P r i m a r y  r e c e i p t s  a n d  s h i p m e n t s  a r e  s m a l l e r  t h a n  

t h o s e  o f  a  w e e k  a g o .  S h o r t a g e  o f  c a r s  h u r t s  t r a d e .

DAILY CLOSING PRICES OF OATS IN NEW YORK.
S a t .  Mon. Tues. Wed. Thurs. Fri.

Standards................cts.67-67% 68-68% 67%-68 67%-68 69-69% 69%-70
No. 2 w h ite ............._ .67% -68  68%-69 68-68% 68-68% 69%-70 70-71

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator_____ cts. 58% 58% 58 58% 58%  57%
July delivery in elevator................ 55% 55% 55% 55% 56% 55%

T h e  f o l l o w i n g  a r e  c l o s i n g  q u o t a t i o n s :

FLOUR.
W inter, low grades____ $6  850
Winter patents_________ 9 000
Winter straights______  8 700
Winter clears___________ 8 150
Spring patents_________ 9 650
Spring straights________ 9 300
Spring clears___________  8 400

>$7 35 Spring, low grades____ $5 90@ $6 90
Kansas straights, sacks. 9 3 0@  9
Kansas clears, sacks___ 8 00 0.
City patents___________  ip  60

fl

. 60 8 80
Rye flo u r ---------------------  7 00@  7 75
Buckwheat flour______  4 35 (y> 4 50
Graham flour ............ 6 55 @  7 55

G R A IN .
Wheat, per bushel— f. o . b .—

N . Spring, N o. 1. new____$2 18
N . Spring, N o. 2 ....................  ..........

Red winter. N o. 2, new___2 Ol
Hard winter. N o. 2 ______ 2 07

Oats, per bushel, new—  cts.
Standard ........................ 69%  ©70
N o. 2 , white_________70% © 71
N o. 3, white_________69 @ 69%
N o. 4. w h ite............... 68%  @69

C om , per bushel—
N o. 2 mixed_______ f. o . b . ____
N o. 2 yellow kiln dried— $1 15
N o. 3 yellow ______________1 14
Argentina. ................ .......... 1 32

R ye, per bushel—
New York................c . 1. f. $1 56
Western___________c . I. f . $1 56

Barley, malting______ $1 35@ 1 45
Barley, feed in g ..____  $1 15

E X P O R T S  O F  B R E A D S T U F F S ,  P R O V I S I O N S ,  C O T ­

T O N  A N D  P E T R O L E U M . — T h e  e x p o r t s  o f  t h e s e  a r t i c l e s  

d u r i n g  t h e  m o n t h  o f  D e c e m b e r  a n d  t h e  t w e l v o  m o n t h s  f o r  

t h e  p a s t  t h r e e  y e a r s  f r o m  t h e  p r i n c i p a l  p o r t s  o f  t h e  c o u n t r y  

h a v e  b e e n  a s  f o l l o w s :

Exports 
from 
V. S.

1916. 1915. 1914.

December. 12 Months. December. 12 Months. December. 12 Months.

Quantities. 
Wheat,bu. 
Flour,bbls.
Wheat *bu 
Corn.-bu.
Total.bu..

Values. 
Breadst’ffs 
Provisions 
Cat.&hogs 
C otton ... 
Petrol.,&o. 
Cot’s’d oil

Total . .

14,467,311
020,192

154,516,120
14,003,544

12,619,927
1,695,588

205,333,797
15,380,698

28,875,217
1,818,317

173,246,305
12,625,135

18,608,175
2,696,502

217 532,068 
49,771,570

20,049,073
2,591,258

274,546,938
45,395,297

37,057.643
4,582,006

230,059.412
15.107,410

21,304,677
S

44,463,112
30,462,184

82,697
76,541,645
14,898,521
1,739,357

267,303,638
S

448,723,608
276,135,452

946,961
543,524,611
199,630,471
19,234,744

22,640,331
3

33,158,498
24,024,638

35,985
35,095,604
11,959,200
2,167,776

319,942,235
S

510,582,288
250,033,196

2,669,386
417,005,523
141,004,663
25,073,840

41,639,649
t

55,859,809
12,211.394

8,402
49,350,720

9,437,410
2,331,891

245,166.822
S

300,309,150
128,283,438

879.493
343.898.084
138,381,994
14,635.368

168,187,516 1488195847 106,441,701 1346368896 129,199,626 926,387,527
* Including flour reduced to bushels.

T h e  s t a t e m e n t  o f  t h e  m o v e m e n t  o f  b r e a d s t u f f s  t o  m a r k e t  

i n d i c a t e d  b e l o w  a r e  p r e p a r e d  b y  u s  f r o m  f i g u r e s  c o l l e c t e d  b y  

t h e  N e w  Y o r k  P r o d u c e  E x c h a n g e .  T h e  r e c e i p t s  a t  W e s t e r n  

l a k e  a n d  r i v e r  p o r t s  f o r  t h e  w e e k  e n d i n g  l a s t  S a t u r d a y  a n d  

s i n c e  A u g .  1  f o r  e a c h  o f  t h e  l a s t  t h r e e  y e a r s  h a v e  b e e n :

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago____
Milwaukee . .
Duluth..........
Minneapolis .
Toledo_____
Detroit_____
Cleveland . . .
St. Louis___
Peoria_____
Kansas Clty. 
Omaha_____

bbls.imbs.
194,000

12,000

7,000
14.000
75.000
74.000

bush. 60ilf i  
746,Ouu
134.000
151.000

1.644.000
125.000
59.000 

6,000
905.000
23.000

1.123.000
685.000

01 h. 56 lbs.
2.098.000

310.000
443.000
125.000
129.000 
31,000

742.000
1.263.000

232.000
626.000

jdtttA. 32 lbs. 
1,636,000

537.000 
10,000

275.000
73.000
71.000
53.000

410.000
196.000
112.000 
105,000

bushASlbs.
467.000
422.000 

26,000
437.000

"3,000
34.000
39.000

bush.Mlbs.
78.000
60.000
44.000
70.000

17.000

Total wk. ’ 17 
Same wk. ’16 
Same wk. ’15

376.000
396.000
427.000

5.601.000
7.189.000
5.448.000

5.999.000
6.472.000 

11,989,000
| 3,478,000 

4,578,0001 
6,387,000

1.428.000
2.090.000
1.897.000

269.000
237.000
292.000

Since Aug. 1­
1916-17 —. 
1915-16 . . .  
1914-15 . . .

9,359,000
10.462.000
10.698.000

234.694.000
339.593.000
288.227.000

105.239.000160.635.00060.323.000
102.382.000154.050.000 71,636,000
143.244.000170.110.00059.232.000

16.411.000
16.463.000
15.271.000

T o t a l  r e c e i p t s  o f  f l o u r  a n d  g r a i n  a t  t h e  s e a b o a r d  p o r t s  f o r  

t h e  w e e k  e n d e d  J a n .  2 0  1 9 1 7  f o l l o w :

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New Y ork ... 
Portland, Me. 
Philadelphia.
Baltimore__
N’port News. 
Mobile.........

Barrels.
126,000
87.000
42.000
75.000
10.000

Bushels.
1,506,000

630.000
631.000
728.000

Bushels.
435.000
i38~,666
780.000

Bushels.
536.000
107.000
351.000
119.000
995.000

Bushels.
360.000

39". 666
149.000

Bushels.
3,000

" 6",666 
450.000

15.000
68.000
" 6,666
41.000

33.000 
268,000

2,000
2,000

37.000

New Orleans* 204,666
601,000
185.000
206.000

. . . .
34.000
o i ' o o o
64.000

Galveston__
Montreal___
Boston_____

" 8,666
3,000 73,000

Total wk. '17 
SlnceJan.l ’ 17 
Week 1916... 
SlnceJan.l ’16

459.000
1.187.000

636.000
2 .222.000

4.751.000
12.836.000
8.608.000

23.491.000

1.695.000
5.089.000 

934,000
3.224.000

2.297.000
6.691.000
1.564.000
6.292.000

559.000
1.330.000

693.000
2.991.000

532.000
1.192.000

461.000
1 .120.000

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading.

T h e  e x p o r t s  f r o m  t h e  s e v e r a l  s e a b o a r d  p o r t s  f o r  t h e  w e e k  

e n d i n g  J a n .  2 0  a r e  s h o w  i n  t h e  a n n e x e d  s t a t e m e n t :
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Exports from,—

New York____
Portland, Me..Boston...........
Philadelphia—Baltimore.......Nowport News-
Mobllo ...........Now Orleans—  Galveston------

Total week.. 
Week 1916-----

Wheat.
bushels.

2,139,834
630.000 

78,852
803.000 
443,653

235.000
502.000

4,892,339
6,727,300

Corn.
bushels.

Flour.
barrels.

218,637 99,386 
........... 87,000
26,000 1,000 

886,532 106,915 
........... 10,000
33.000 15,000
49.000 47,000 
...........I . . .

1,213,169 366,301

Oats.
bushels.

892,597
107.000 
438,514
617.000 
370,620
995.000

12,000

Rye.
bushels.

156,340

3,432,731
484,364 562,10011,155,033

156,340
180.577

Barley.
bushels.

995,813

995.813
654,481

Peas.
bushels.
49,813

49,813
27,421

T h e  d e s t i n a t i o n  o f  t h e s e  e x p o r t s  f o r  t h e  w e e k  a n d  s i n c e  

J u l y  1  1

Exports for Week 
and Since 
July 1 to

United Kingdom. 
Continent............

Flour. Wheat. Corn. s 
— ------------------------- a

Week 
Jan. 20 

1917.

Since 
July 1 
1916.

Week 
Jan. 20 

1917.

Since 
July 1 
1910.

Week 
Jan. 20 

1917.

Since „  
July 1 i 
1916 L

Barrels.
71,552

184,373
42,702
57,558

300
9,816

Barrels.
2,654,239
3,504,421

964,598
1,228,467

9,067
136,026

Bushels.
3,463,310
1,410,950

3,869
210

Bushels.
72,977,964
90,506,729

153,908
7,098

Bushels.
387,758
741,860

9,085
73,829

Bushels. , 
13,486,318 1 
9,676,044 f 

635,842 . 
1,533,869 1 

2,010  r 
200,060 f14,666 19,660 637

366,301
562,100

8,496,818
8,205,247

4,892,339
6,727,300

103,665,659
184,258,800

1,213,169
484,364

25,354,142 c 
8,957,078 j

JL HU VY U1 Ul o ----------- ---------  ----------- -
e n d i n g  J a n .  2 0  1 9 1 7  a n d  s i n c e  J u l y  1  1 9 1 0  a n d  1 9 1 5  a r e  

s h o w n  i n  t h e  f o l l o w i n g :

t h e y  a r e  t a k i n g  a  l i v e l y  i n t e r e s t  i n  S p r i n g  a n d  S u m m e r  

g o o d s  o f  e v e r y  d e s c r i p t i o n .  L a r g e  h o u s e s  r e p o r t  h e a v y  

s a l e s  o f  w a s h  f a b r i c s  w i t h  c e r t a i n  l i n e s  s o  w e l l  s o l d  t h a t  t h e y  

a r e  b e i n g  t e m p o r a r i l y  w i t h d r a w n  f r o m  t h e  m a r k e t .  P r o ­

n o u n c e d  c o l o r  d e s i g n s  p r e d o m i n a t e  i n  o f f e r i n g s  o f  S p r i n g  

a n d  S u m m e r  g o o d s  a n d  a r e  m e e t i n g  w i t h  f a v o r .  S p o r t  

c o l o r s  a r e  s o u g h t  i n  e v e r y  k i n d  o f  d r e s s  f a b r i c  f r o m  s u i t i n g s  

t o  s h i r t i n g s .  D i s p l a y s  o f  n e w  f a b r i c s  a r e  a  r i o t  o f  c o l o r  

a n d  r a d i c a l  d e s i g n  w h i c h  s h o w s  t h a t  m a n u f a c t u r e r s  h a v e  

s t r a i n e d  a  p o i n t  i n  p r o d u c i n g  a s  h i g h  a n d  f a n t a s t i c  c o l o r  

c o m b i n a t i o n s  a s  p o s s i b l e .  T h e  r e s u l t  h a s  b e e n  a  r e d u c t i o n  

i n  t h e  p r o d u c t i o n  o f  c o n s e r v a t i v e  d e s i g n s  f o r  w h i c h  t h e r e  

i s  a l w a y s  a  s t e a d y  d e m a n d .  L i n e s  o f  P a l l  g i n g h a m s  r e ­

c e n t l y  o p e n e d  h a v e  m e t  w i t h  s u c h  h e a v y  d e m a n d  t h a t  

s e l l e r s  a r e  i n c l i n e d  t o  w i t h h o l d  t h e m  f r o m  t h e  m a r k e t  f o r  

a  w h i l e .  A  f e a t u r e  o f  t h e  w e e k  h a s  b e e n  t h e  h e a v y  b u s i ­

n e s s  d o n e  i n  n e w  c o t t o n  b l a n k e t s .  H e r e ,  t o o ,  s e v e r a l  

b r a n d s  h a v e  b e e n  w i t h d r a w n  f r o m  s a l e .  N o t  o n l y  h a s  

t h e r e  b e e n  a  h e a v y  d o m e s t i c  d e m a n d  f o r  t h e  b l a n k e t s ,  b u t  

l a r g e  s a l e s  w e r e  r e c o r d e d  f o r  e x p o r t  a c c o u n t .  A s  a  g e n e r a l  

t h i n g  d r y  g o o d s  f a c t o r s  a r e  c o n s e r v a t i v e  i n  t h e i r  o p e r a t i o n s  

i n t o  t h e  f u t u r e .  G r o w i n g  p e a c e  t a l k  w i t h  t h e  p o s s i b i l i t y  

o f  a s  u d d e n  t e r m i n a t i o n  o f  t h e  w a r ,  c o u p l e d  w i t h  t h e  u n ­

c e r t a i n  f u t u r e  c o u r s e  o f  r a w  m a t e r i a l  p r i c e s ,  t e n d s  t o  m a k e  

e v e r y o n e  h e s i t a t e .  M a n y  b u y e r s  f e a r  t h a t  t h e  h e a v y  e x ­

p o r t  c o n t r a c t s  w h i c h  h a v e  b e e n  a c c e p t e d  m i g h t  b e  c a n ­

c e l e d  i n  t h e  e v e n t  o f  p e a c e  a n d  t h a t  t h e s e  g o o d s  w o u l d  

h a v e  t o  b e  m a r k e t e d  h e r e  a t  t h e  e x p e n s e  o f  v a l u e s .  O n  t h e  

o t h e r  h a n d  s h o u l d  e x p o r t  s a l e s  a n d  d o m e s t i c  c o n s u m p -

Exports.

Russia____
Danube___
Argentina .

Wheat. Corn.

1916-17. al915-16. 1916-17. 01915-16.

Week 
Jan. 20.

Since 
July 1.

Since 
July 1.

Week 
Jan. 20.

Since 
July 1.

Since 
July 1.

Bushels.
7,237,000

Bushels.
219,160,000

6,262,000

Bushels.
246,222,000

3,608,000

Bushels.
958,000

Bushels.
25,301,000

281,000

Bushels.
6,701,000

1.444.000
1 .200.000

40.603.000
23.834.000
21.508.000 
3,875,000

8.368.000
4.392.000
8.648.000
5.048.000

1,748,000 79,424,000 117,984,000

500,00( 
.......... 88,000 3,316,000 4,678,000

10,447,000 315,242,000 270,288,000 2,794,000 108,322,000 129,363,000
* North America. The Canadian uovorninvu. ^  ‘ "  V -

issuance of both manifests and exports until after ten days, ihis is crrective 
during tho continuance of the war. a Revised.

T h e  q u a n t i t y  o f  w h e a t  a n d  c o r n  a t l o a t  t o r  L u r o p e  o n  d a t e s  

m e n t i o n e d  w a s  a s  f o l l o w s :

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. | Bushels. 
Not av allablo 
Not av allable

.............. I : : : : : : : :

Bushels. Bushels. Bushels. Bushels.

43.830.000
33.728.000 .............. 23,172,666

Jan. 20 1917.
Jan. 13 1917.
Jan. 22 1916.
Jan. 23 1915.________

T h o  v i s i b l e  s u p p l y  o f  g r a i n ,  c o m p r i s i n g  t t i e  

g r a n a r y  a t  p r i n c i p a l  p o i n t s  o f  a c c u m u l a t i o n  a t  

s e a b o a r d  p o r t s  J a n .  2 0  1 9 1 7  w a s  a s  f o l l o w s :
GRAIN STOCKS 
Wheat. Corn.

United States— hush. bush.
New York____________________  3,184,000
Boston_______________________  99,000
Philadelphia.................................  1,555,000
Baltimore....................................... 1,050,000
Newport News------------------------- 37,000
New Orleans.................................  2,336,000
Galveston-------------------------------  2,250,000
Buffalo--------------   2,615,000

•• afloat...................  1,303,000
Toledo------------------------------------  1,355,000
Detroit........................................... 477,000
Chicago.........................................  4,474,000

“  afloat........................................
Milwaukee............     1,092,000

“  afloat____________  ______
Duluth........ .........................  5,699,000
Minneapolis................................... 12,345,000
St. Louis.......................................  1,661,000
Kansas City...................................  8,966,000
Peoria________________________  14,000
Indianapolis.......... - ...........  247,000
Omaha------------------------------------  1,069,000

s t o c k s  i n  

l a k e  a n d

1,000,000
104.000

90.000
604.000

40.000
866.000

16.000 
40,000

24V, 666
203,000

Oats.
bush.

711.000
528.000
189.000
402.000
145.000
214.000

1.428:666
1,849,000

477.000
414.000

2,834,000 19,414,000 
2,103,000

Rye
bush.

64.000
66.000
42,000

515,000
3,000

29.000
76.000 
5,000

49.000 
356,000

Barley.
bush.

401.000 
11,000 
52,000

513.000
131,000
958.000
112.000

536,000
97,000

203.000
266’,66o
184.000
429.000
151.000
353.000
843.000

1.467.000
326.000

1.248.000
7.114.000

839.000
3.675.000

823.000
758.000

1.400.000

169,000 378,000

399.000
563.000 

18,000 
69,000

149,000

266,000
760,000

15,000

4,000
Total Jan. 20 1917..........51,828,000
Total Jan. 13 1917.........53,500.000

8,558,000 45,524,000 2,572,000 4,137,000
________________  7,977,000 46,509,000 2,836,000 4,991,000
Total Jan. 22 1916.......... 68,932,000 13,017,000 20,582,000 2,974,000 3,449,000
\r0ie __Bonded grain not Included above: Wheat, 2,481,000 bushels at New York,

40 000 at Baltimore, 328,000 Philadelphia, 220,000 Boston, 2,779,000 Buffalo, 13,­
595 000 Buffalo afloat, 988,000 Duluth; total, 20,431,000 bushels, against 16,213,000 
bushels In 1916. Oats, 91,000 New York, 120,000 Boston, 2,000 Baltimore, 208,000 
Duluth 1 611 000 Buffalo; total, 2,032,000 bushels, against 1,320,000 In 1916: and 
barley, 472,000 New York, 6,000 Baltimore, 66,000 Duluth, 264,000 Buffalo afloat; 
total, 808,000, against 110,000 in 1916.

Canadian—
Montreal________________  732,000
Ft. William *  Port Arthur.21,290,000

'• afloat____________  89,000
Other Canadian____ W . l  1,272,000

15,000 4,609,000
----------  11,341,000
______ 101,000
............. 9,093,000

12,000 148,000

Total Jan. 20 1917. 33,383,000
Total Jan. 13 1917j_._ 33,478,000
Total Jan. 22 1916...........30,808,000
Summary—

American ........................... 51,828,000
C anadian ....................................33,383,000

Total Jan. 20 1917...........85,211,000
Total Jan. 13 1917...........86,978,000

15.000 25,144,000
15.000 25,322,000 
9,000 15,644,000

12,000
11,000
23,000

148.000
140.000 
83,000

8,558,000 45,524,000 2,572,000 4,137,000 
15,000 25,144,000 12,000 148,000

8,573,000 70,668,000 2,584,000 4,285,000 
_ 7,992,000 71,741,000 2,847,000 5,131,000

Total Jan. 22 1916.......... 99,740,000 13,026,000 36,226,000 2,997,000 3,532,000

the  d r y  g o o d s  trad e
New York, Friday Night, January 2 6  1 9 1 7 .  

D u r i n g  t h o  p a s t  w e e k  m o r o  a c t i v i t y  w a s  n o t i c e a b l e  i n  

m a n y  d e p a r t m e n t s  o f  t h o  d r y  g o o d s  t r a d o .  T h e r e  i s  a  l a r g o  

a t t e n d a n c e  o f  b u y e r s  f r o m  a l l  s e c t i o n s  o f  t h o  c o u n t r y  a n d

s p e c u l a t i v e  a t m o s p h e r e  p r e v a i l s  i n a l l

E x p o r t  b u s i n e s s  i s  f a i r l y  a c t i v e  w i t h  p r o s p e c t s  

m p r o v e m e n t  w i t h  t h o  c o m i n g  o f  S p r i n g .  S o u t h  

a n d  W e s t  I n d i a n  b u y e r s  h a v e  t a k e n  a n  a c t i v e  

i  o f f e r i n g s  o f  c o t t o n  d r e s s  f a b r i c s .  S o m e  v e r y

f e a r .  E x p o r t  o f  c o t t o n  s t a p l e s  t o  t h e  F a r  E a s t  c o n -  

; s  t o  w a i t  u p o n  i m p r o v e m e n t  i n  f r e i g h t  a c c o m o d a t i o n  

a n d  l o w e r  m i l l  p r i c e s .

D O M E S T I C  C O T T O N  G O O D S — S t a p l e  c o t t o n s  w h i l e  

a  l i t t l e  m o r o  a c t i v e  c o n t i n u e  i r r e g u l a r  a s  r e g a r d s  p r i c e s .  

C o n v e r t e r s  a r e  n o  d o u b t  i n  n e e d  o f  l a r g e r  s u p p l i e s  o f  g r a y  

g o o d s  t h a n  t h e y  h a v e  c o n t r a c t e d  f o r ,  b u t  t h e y  h e s i t a t e  t o  

p a y  c u r r e n t  p r i c e s  f e a r i n g  t h a t  t h e y  w i l l  b o  u n a b l e  t o  m a r k e t  

t h e  g o o d s  a f t e r  c o n v e r s i o n  a t  v a l u e s  t h e y  w i l l  b e  o b l i g e d  t o  

a s k .  O n l y  a  l i m i t e d  b u s i n e s s  h a s  b e e n  d o n e  i n  p r i n t  c l o t h s  

d u r i n g  t h o  w e e k  A v i t h  p r i c e s  h o l d i n g  s t e a d y .  M o s t  o f  t h e  

o r d e r s  p l a c e d  a r e  t o  p r o v i d e  f o r  i m m e d i a t e  n e e d s  a s  b u y e r s  

a r e  n o t  t a k i n g  m u c h  i n t e r e s t  i n  t h e i r  f u t u r e  r e q u i r e m e n t s  

a t  c u r r e n t  p r i c e s .  B l e a c h e d  a n d  b r o A v n  g o o d s  a r e  a l s o  

q u i e t .  M a n y  b u y e r s  a r e  n o t  o n l y  r e f r a i n i n g  f r o m  m a k i n g  

a d d i t i o n a l  p u r c h a s e s  b u t  a r e  e x p r e s s i n g  t h e  o p i n i o n  t h a t  

t h e y  h a v e  a l r e a d y  o v e r b o u g h t  a n d  n o A V  f e a r  t h a t  t h e  h i g h  

p r i c e s  t h e y  h a v e  p a i d  w i l l  n o t  h o l d .  S h e e t i n g s  a r e  q u i e t  

a n d  d i s p l a y  a  s l i g h t l y  e a s i e r  t o n e  i n  m a n y  q u a r t e r s .  C o t ­

t o n  y a r n s  h a v e  i m p r o v e d  i n  d e m a n d  s i n c e  t h e  r e c e n t  c o n ­

c e s s i o n s  i n  p r i c e s  a n d  a s  a  r e s u l t  a g a i n  r u l e  f i r m .  G r a y  

g o o d s ,  3 8 H - i n c h  s t a n d a r d  a r e  q u o t e d  u n c h a n g e d  a t  8 c .

W O O L E N  G O O D S . — T h o  o p e n i n g  o f  F a l l  d r e s s  g o o d s  

i s  t a k i n g  p l a c e  s l o A v l y  a n d  m a n y  l i n e s  h a v e  n o t  a s  y e t  b e e n  

s h o w n .  O n  t h o s e  t h a t  h a v e  b e e n  o p e n e d  a  g o o d  b u s i n e s s  

i s  b e i n g  p l a c e d  A v i t l i  b u y e r s  A v i l l i n g l y  p a y i n g  t h e  a d A ^ a n c e s  

i n  p r i c e s  a s k e d .  T h o  l a t t e r  a v e r a g e  f r o m  3 0  t o  5 0  %  a b o v e  

l a s t  F a l l .  T h e  h i g h  p r i c e s  r u l i n g  o n  avooI a n d  w o o l e n  y a r n s  

c o n t i n u e  t o  r e s t r i c t  b u s i n e s s  i n  f i n i s h e d  g o o d s .  M a n u ­

f a c t u r e r s  f i n d  i t  v e r y  d i f f i c u l t  t o  n a m e  p r i c e s  o n  n e A v  l i n e s  

a s  t h e y  a r e  u n a b l e  t o  d e t e r m i n e  w h a t  y a r n s  a r e  g o i n g  t o  

c o s t  t h e m  f o r  a n y  d i s t a n c e  a h e a d .  B u s i n e s s  i n  S p r i n g  l i n e s  

i s  p r o g r e s s i n g  s a t i s f a c t o r i l y .  J o b b e r s  r e p o r t  t h a t  r e t a i l  

b u y e r s  a r e  t a k i n g  g o o d s  f r e e l y  a n d  t h a t  t h e r e  i s  n o t  m u c h  

c o m p l a i n t  a b o u t  p r i c e s .  M a n u f a c t u r e r s  a n d  s e l l i n g  a g e n t s  

a r e  e n c o u r a g e d  b y  t h i s  a s  t h e y  h a d  b e e n  h o l d i n g  b a c k  i n  

n a m i n g  q u o t a t i o n s  o n  F a l l  l i n e s  u n t i l  t h e y  s a w  h o w  t h e  

r e t a i l  t r a d e  r e g a r d e d  t h e  p r i c e s  A v h i c h  A v e r e  b e i n g  a s k e d  

f o r  S p r i n g  g o o d s .  I n  m e n ’ s  w e a r ,  F a l l  b u s i n e s s  i s  q u i t e  

a c t i v e  A v i t h  b u y e r s  d i s p l a y i n g  a  k e e n  i n t e r e s t  i n  a l l  n e w  

o f f e r i n g s .

F O R E I G N  D R Y  G O O D S . — T h e  A m l u m e  o f  b u s i n e s s  i n  

l i n e n s  c o n t i n u e s  l i g h t  b u t  s a l e s  a r e  l i m i t e d  e n t i r e l y  b y  t h e  

s c a r c i t y  o f  o f f e r i n g s  a s  t h e r e  i s  a  s t r o n g  d e m a n d  f o r  a l l  

c l a s s e s  o f  g o o d s .  J a n u a r y  s a l e s  l i a A re  a l r e a d y  r e d u c e d  

s t o c k s  i n  t h o  h a n d s  o f  r e t a i l e r s  a n d  i n  p r i m a r y  q u a r t e r s  

m u c h  s u r p r i s e  h a s  b e e n  s h o A v n  a t  t h e  p r i c e s  A v h i c h  A v e r e  

m a r k e d  a t  t h e s e  s a l e s .  I m p o r t e r s  a n d  d i s t r i b u t o r s  s a y  t h a t  

t h e  p r i c e s  A v e r o  i n  m a n y  c a s e s  l o A v e r  t h a n  t h e  m i l l s  a r o  n o A V  

a s k i n g  o n  s u c h  g o o d s .  B u s i n e s s  i n  s u b s t i t u t e s  a n d  d o m e s ­

t i c  g o o d s  i s  a c t i v e .  D o m e s t i c  l i n e s  o f  c r a s h e s ,  t o w e l i n g s  

a n d  i m i t a t i o n  d a m a s k s  a r o  c o m p l e t e l y  s o l d  u p  a t  p r i c e s  

w h i c h  w o u l d  b e  c o n s i d e r e d  f a i r  f o r  g e n u i n e  l i n e n s  u n d e r  

n o r m a l  c o n d i t i o n s .  U n i o n  g o o d s  a r e  m e e t i n g  A v i t h  m o r e  

f a v o r  a n d  t h e r e  i s  q u i t e  a n  a c t i v e  d i s t r i b u t i o n  o f  t h e s e .  

T h e  m a r k e t  f o r  b u r l a p s  h a s  d e v e l o p e d  m o r e  a c t i v i t y  d u r i n g  

t h o  p a s t  w e e k ,  a l t h o u g h  s p o t  s u p p l i e s  a r e  d i f f i c u l t  t o  o b t a i n  

e x c e p t  a t  f i r m  p r i c e s .  T h e  u n d e r t o n e  i s  s t e a d y  w i t h  l i g h t  

A v e i g h t s  q u o t e d  a t  8 . 2 5 c .  a n d  h e a v y  w e i g h t s  9 . 5 0 c .  t o  9 . 6 5 c .
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Proposition to issue $850,000 bonds for charitable and penal institutions. 

Vote: 33.657 " fo r "  to 5.694 “ against.”
0 ...Proposition to issue $300,000 bridge construction bonds. Vote: 30.481 
-  "fo r  to 6.801 against."

N e w s  I t e m s .
“ B l u e  S k y ”  L a w s  U p h e l d  b y  U .  S .  S u p r e m e  C o u r t . —

W o  r e f e r  t o  t h e  C o u r t ’ s  d e c i s i o n  i n  o u r  e d i t o r i a l  c o l u m n s  

t h i s  w e e k .

B r i t i s h  G o v e r n m e n t . — Subscription Books Opened to New 
Loan.— S e o  r e f e r e n c e  i n  o u r  e d i t o r i a l  c o l u m n s  t h i s  w e e k .

D a n i s h  W e s t  I n d i e s . — Formally Pass to United States. —  

S e o  r e f e r e n c e  i n  l a s t  w e e k ’ s  “ C h r o n i c l o ”  a m o n g  o u r  e d i t o r i a l s  

o n  p a g e  2 2 0 .

K n o x v i l l e ,  T e n n . — Corporate Limits Extended.— T h e  c o r ­

p o r a t e  l i m i t s  o f  t h i s  c i t y  h a v e  b e e n  e x t e n d e d  b y  a n  A c t  

p a s s e d  b y  t h e  1 9 1 7  L e g i s l a t u r e  r e p e a l i n g  t h e  c h a r t e r s  o f  

P a r k  C i t y  a n d  t h e  m u n i c i p a l i t i e s  o f  L o n s d a l e ,  M o u n t a i n  

V i e w  a n d  O a k w o o d ,  s o  a s  t o  e m b r a c e  w i t h i n  t h e  c i t y  o f  

K n o x v i l l e  t h e  t e r r i t o r y  w i t h i n  t h e s e  f o u r  f o r m e r  m u n i c i p a l  

c o r p o r a t i o n s .

M a r y l a n d . — Official Vote on Constitutional Amendment and, 
Prohibition Question.— W e  a r e  a d v i s e d  t h a t  t h e  o f f i c i a l  v o t o  

f o r  a n d  a g a i n s t  t h e  p r o p o s e d  a m e n d m e n t  t o  S e c t i o n  5 2  o f  

A r t i c l e  3  o f  t h e  C o n s t i t u t i o n  r e g u l a t i n g  t h o  m a k i n g  u p  o f  

a p p r o p r i a t i o n s  b y  t h e  G e n e r a l  A s s e m b l y  i n  r e g u l a r  s e s s i o n ,  

a n d  w h i c h  w a s  r a t i f i e d  b y  t h o  v o t e r s  i n  N o v e m b e r  l a s t ,  w a s  

7 7 , 4 7 8  t o  3 7 , 1 0 0 .  W e  a r e  a l s o  a d v i s e d  t h a t  t h o  p r o p o s i t i o n  

( C h a p t e r  3 0 ,  A c t s  1 9 1 6 )  s u b m i t t e d  o n  N o v .  7  i n  t h e  p l a c e s  

m e n t i o n e d  b e l o w ,  e a c h  a s  a  s e p a r a t e  p o l i t i c a l  u n i t ,  t o  d e t e r ­

m i n e  w h e t h e r  t h e  s a l e  o f  a l c o h o l i c ,  s p i r i t u o u s  a n d  i n t o x i c a t i n g  

l i q u o r s  s h a l l  b e  f o r e v e r  p r o h i b i t e d  a f t e r  M a y  1  1 9 1 8 ,  r e c e i v e d  

t h e  f o l l o w i n g  v o t e :

Political Units—  "F or.”  “ Against'
Frederick C o ............ 0.144 5.312
Havre do Grace____ 412 388
Elllcott C ity________  139 165
Prince George’s C o . 3,010 3,090
Washington C o____ 5.470 4.991
Baltimore C ity____.29,921 75,137

N e w a r k ,  N .  J . — Proposed Bill Giving Mayor Power to Make
Own Appointments Approved by Assembly.— T h e  l o w e r  b r a n c h  

o f  t h e  S t a t e  L e g i s l a t u r e  o n  J a n .  2 3  p a s s e d ,  b y  a  v o t e  o f  3 6  

t o  1 6 ,  t h e  “ s i n g l e  a p p o i n t i n g  p o w e r ”  b i l l  g r a n t i n g  t h o  M a y o r  

o f  t h i s  c i t y  a u t h o r i t y  t o  m a k e  a p p o i n t m e n t s  w i t h o u t  c o n ­

c u r r e n c e  o f  t h o  C o m m o n  C o u n c i l .  T h e  b i l l ,  i t  i s  s a i d ,  w i l l  

g o  t o  t h o  S e n a t e  f o r  a c t i o n  o n  J a n .  2 9 .

N e w  Y o r k  S t a t e . — Tax Exemptions.— I n  s e a r c h i n g  f o r  

r e v e n u e s  t o  m e e t  t h o  i n c r e a s i n g  d e m a n d s  o f  t h e  S t a t e  G o v ­

e r n m e n t ,  m e m b e r s  o f  t h e  L e g i s l a t u r e  w h o  a r o  n o w  m a k i n g  

u p  t h i s  y e a r ’ s  S t a t o  b u d g e t  w e r e  s u r p r i s e d  t o  l e a r n  h o w  l a r g o  

a n  a m o u n t  o f  r e a l  e s t a t e  i s  e x e m p t  f r o m  t a x a t i o n .  T h e  

e x e m p t  r e a l  e s t a t e ,  a c c o r d i n g  t o  M a r t i n  S a x o ,  C h a i r m a n  o f  

t h e  S t a t o  T a x  C o m m i s s i o n ,  a m o u n t s  t o  2 0 %  o f  t h e  t o t a l  r e a l  

e s t a t e  a s s e s s m e n t  o f  t h e  S t a t o .  A  y e a r  a g o  t h e  f i g u r e  w a s  

$ 2 , 6 0 6 , 5 9 5 , 3 0 2  o u t  o f  a  t o t a l  o f  a p p r o x i m a t e l y  $ 1 1 , 0 0 0 , 0 0 0 , ­

0 0 0 .  A s  t h e  g r o w t h  o f  t a x  e x e m p t i o n s ,  s a y s  M r .  S a x e ,  i s  

a b o u t  $ 1 0 0 , 0 0 0 , 0 0 0  a  y e a r ,  r e a l  e s t a t e  o f  a n  a s s e s s e d  v a l u a t i o n  

o f  $ 2 , 7 0 0 , 0 0 0 , 0 0 0  w i l l  b e  e x e m p t  f r o m  t a x a t i o n  t h i s  y e a r ,  

u n l e s s  t h o  t a x  l a w s  a r o  r a d i c a l l y  a m e n d e d .  I i o  f u r t h e r  s t a t e s  

t h a t  t h o  e x e m p t  p r o p e r t y ,  i f  t a x e d  a t  t h e  p r e v a i l i n g  r a t e  i n  

1 9 1 5 ,  w o u l d  h a v e  p r o d u c e d  $ 4 7 , 9 1 2 , 0 0 0 ,  o r  n e a r l y  t h e  e n t i r e  

c o s t  o f  c o n d u c t i n g  t h e  S t a t e  G o v e r n m e n t .  C o n t i n u i n g ,  

M r .  S a x e  s a y s :

It Is a maxim o f tho tax law, applied by tho courts, that taxation is tho 
rule and exemption, thereforo, an oxcoption. The development o f tax 
exemptions in this State, however, seems to set that rulo at naught. A 
study o f the figures for tho last decade shows that in this Stato tax exemp­
tions have Increased nearly twice as fast as assessed valuations. In 1905 
tho real estate exemptions aggregated $1,385,353,000, while in 1915 they 
aggregated 32,521,705,000, an increase o f  81% . The assessment o f  real 
estate in 1905 aggregated $7,312,621,000, while in 1915 it aggregated 
$10,832,565,000, an increase o f 48% .

I t  i s  s a i d  t h a t  a p p r o x i m a t e l y  2 6 %  o f  t h e  e x e m p t  p r o p e r t y  

i s  o w n e d  b y  b o d i e s  o r g a n i z e d  f o r  r e l i g i o u s ,  c h a r i t a b l e  a n d  

e d u c a t i o n a l  p u r p o s e s  o r  b y  f r a t e r n a l  o r g a n i z a t i o n s .  L a s t  

y e a r  p r i v a t e l y  o w n e d  p r o p e r t y  e x e m p t  f r o m  t a x a t i o n  w a s  o f  

a n  a s s e s s e d  v a l u a t i o n  o f  $ 6 7 4 , 3 4 1 , 1 8 9 .  I t  h a s  b e e n  f o u n d  

b y  t h o s e  n o w  w o r k i n g  o n  t h e  b u d g e t  t h a t  i n  m a n y  i n s t a n c e s  

t h e  t e r m s  “ r e l i g i o u s , ”  “ c h a r i t a b l e ”  a n d  “ e d u c a t i o n a l ”  h a v e  

b e e n  i n t e r p r e t e d  s o  b r o a d l y  a s  t o  l e a d  t o  t h e  e x e m p t i o n  o f  

w h a t  t h e y  r e g a r d  a s  m o n e y - m a k i n g  v e n t u r e s .

A t  t h e  r e q u e s t  o f  t h e  S t a t o  T a x  C o m m i s s i o n  s e v e r a l  b i l l s  

a r o  b e i n g  p r e p a r e d  a n d  a  l a r g e  n u m b e r  h a v e  b e e n  i n t r o d u c e d  

i n  t h e  L e g i s l a t u r e  a i m e d  t o  c o r r e c t  m a n y  d e f e c t s  i n  t h e  

e x i s t i n g  t a x  l a w .  A m o n g  o t h e r  t h i n g s ,  i t  i s  p r o p o s e d  t o  

c h a n g e  t h e  m e t h o d  o f  t a x i n g  c o r p o r a t i o n s ,  t o  s u p p l e m e n t  

t h o  p r e s e n t  S t a t e  m o r t g a g e  t a x  a n d  t o  e l i m i n a t e  m a n y  e x e m p ­

t i o n s  p r o v i d e d  f o r  i n  t h e  p r e s e n t  l a w .

N o r t h  D a k o t a . — Governor Approves Measure Granting 
Limited Suffrage to Women.— O n  J a n .  2 2  G o v e r n o r  F r a z i e r  

a p p r o v e d  t h e  m e a s u r e  r e c e n t l y  p a s s e d  b y  b o t h  b r a n c h e s  o f  

t h e  L e g i s l a t u r e  g r a n t i n g  w o m e n  t h e  r i g h t  t o  v o t o  o n  a l l  b u t  

c o n s t i t u t i o n a l  o f f i c e s .  T h o  n o w  l a w  w i l l  b e c o m e  e f f e c t i v e  

J u l y  1  1 9 1 7 . — V .  1 0 4 ,  p .  2 7 8 .

R h o d e  I s l a n d . — Official Vote on Measures Submitted at 
Last General Election.— T h e  o f f i c i a l  r e t u r n s  g i v e n  b e l o w  s h o w  

t h a t  a l l  o f  t h o  m e a s u r e s  v o t e d  u p o n  a t  t h e  g e n e r a l  e l e c t i o n  

i n  N o v e m b e r  l a s t ,  c a r r i e d . — V .  1 0 3 ,  p .  1 8 0 8 .

Amendment to Article X V II  o f  tho constitution providing for excess 
condemnation o f land by tho Stato, or by any cities or towns. Voto: 31,709 
" fo r”  to 6,786 “ against.”

Proposition to issue $130,000 Armory o f Mounted Commands bonds. 
Vote: 28.543 “ for”  to 9.449 “ against."

P o litic a l U n its— " t o r .  "
A llegany------------------- 4,621
Annapolis C ity_____  608
Anno Arundel Co., 

Precincts 1 and 3
o f  5th W ard_____  259

Baltimore C o______ 9,836

Against
0,435
1,075

705
17,376

S o u t h  D a k o t a . — House Passes Senate Resolution for Re­
submission of Woman Suffrage Amendment.— B y  a  v o t e  o f  

6 6  t o  2 7  t h o  l o w e r  b r a n c h  o f  t h o  L e g i s l a t u r e  p a s s e d  t h e  r e s o  

l u t i o n  a p p r o v e d  b y  t h o  S o n a t o  o n  J a n .  1 1 ,  p r o v i d i n g  f o r  t h e  

r e s u b m i s s i o n  a t  t h e  n e x t  g e n e r a l  e l e c t i o n  i n  1 9 1 8  o f  t h e  p r o ­

p o s e d  a m e n d m e n t  t o  S e c t i o n  1  o f  A r t i c l e  7  o f  t h o  c o n s t i t u t i o n ,  

w h i c h  w a s  d e f e a t e d  i n  N o v e m b e r  l a s t ,  e x t e n d i n g  t h o  r i g h t  o f  

s u f f r a g e  t o  w o m e n . — V .  1 0 4 ,  p .  2 7 9 .

T e n n e s s e e . — House Grants Limited Right to Women to 
Vote.— A  b i l l  w a s  p a s s e d  i n  t h o  H o u s e  a t  N a s h v i l l e  o n  J a n .  

1 9  a l l o w i n g  w o m e n  t h o  r i g h t  t o  v o t e  i n  c i t y  a n d  P r e s i d e n t i a l  
e l e c t i o n s .

U n i t e d  S t a t e s —  Danish West Indies Formally Taken 
Over.— R e f e r e n c e  t o  t h i s  w i l l  b o  f o u n d  i n  o u r  e d i t o r i a l  c o l u m n s  

i n  l a s t  w e e k ’ s  i s s u e ,  p a g e  2 2 0 .

Inheritance Tax Law— Earnings and Appreciation After 
Decedent's Death Not Taxable.— S e o  p a g o  2 3 0  o f  l a s t  w e e k ’ s  

i s s u e  f o r  r u l i n g  m a d e  b y  t h o  T r e a s u r y  D e p a r t m e n t  o n  D e o .  2 .

New Assistant Secretary of State.— W e  a l s o  r e f e r r e d  i n  l a s t  

w e e k ’ s  “ C h r o n i c l o ”  ( p a g o  2 0 8 )  t o  t h o  n o m i n a t i o n  m a d e  b y  

P r e s i d e n t  W i l s o n  o n  J a n .  1 2  o f  W i l l i a m  P h i l l i p s  o f  M a s s a ­

c h u s e t t s ,  t o  b e c o m e  A s s i s t a n t  S e c r e t a r y  o f  S t a t e  t o  s u c c e e d  

J o h n  E .  O s b o r n e ,  w h o  r e c e n t l y  r e t i r e d .

Legal Acceptability of Bonds Offered as Security for Postal 
Savings Deposits.— S e o  r e p o r t  o f  P o s t m a s t e r - G e n e r a l  a n d  

S o l i c i t o r  t o  t h o  P o s t  O f f i c e  D e p a r t m e n t  i n  o u r  e d i t o r i a l  

c o l u m n s  t h i s  w e e k .

Second Year’s Appropriation Provided for in Good Roads 
Measure Apportioned Among States.— I n  o u r  e d i t o r i a l  c o l ­

u m n s  t h i s  w e e k  a  f u l l  l i s t  o f  a l l o t m e n t s  i s  g i v e n  a s  a n n o u n c e d  

b y  t h o  D e p a r t m e n t  o f  A g r i c u l t u r e  o n  J a n .  2 5 .

Income Tax.— Partnerships.— W e  p u b l i s h  i n  o u r  o d i t o r i a l  

c o l u m n s  t h i s  w e e k  a  r u l i n g  m a d e  b y  t h e  I n t e r n a l  R e v e n u e  

D e p a r t m e n t  o n  J a n .  2 5 ,  c o v e r i n g  t h o  e x c l u s i o n  o f  i n c o m e  

f r o m  m u n i c i p a l  b o n d s  r e c e i v e d  o r  c r e d i t e d  t o  p a r t n e r s h i p s .

V i r g i n i a — W e s t  V i r g i n i a . — Governor Hatfield of West 
Virginia Sends Special Message to Legislature Concerning 
Payment of Bond Judgment of U. S. Supreme Court.— G o v e r n o r  

H a t f i e l d  o f  W e s t  V i r g i n i a  o n  t h o  1 9 t l i  i n s t .  s e n t  a  s p e c i a l  

m e s s a g e  t o  t h e  L e g i s l a t u r e  d e a l i n g  w i t h  t h o  j u d g m e n t  

o b t a i n e d  b y  t h e  S t a t o  o f  V i r g i n i a  a g a i n s t  W e s t  V i r g i n i a ,  i n  

t h e  m a t t e r  o f  t h o  o l d  d e b t  o f  V i r g i n i a  t o  b o  a s s u m e d  b y  t h e  

l a t t e r  a n d  w h i c h  w a s  f i x e d  b y  t h o  U .  S .  S u p r e m e  C o u r t  i n  i t s  

d e c r e e  o f  J u n o  1 4  1 9 1 5  a s  $ 1 2 , 3 9 3 , 9 2 9  5 0 ,  i n c l u d i n g  i n t e r e s t  
a m o u n t i n g  t o  $ 8 , 1 7 8 , 3 0 7  2 2 .  T h o  S t a t o  o f  V i r g i n i a  i n  J u n e  

1 9 1 6  a p p l i e d  t o  t h o  U .  S .  S u p r e m o  C o u r t  f o r  a  w r i t  o f  e x e c u ­

t i o n  d i r e c t i n g  t h o  M a r s h a l l  o f  t h a t  C o u r t  t o  l o v y  u p o n  

p r o p e r t y  o f  W e s t  V i r g i n i a  f o r  t h o  s a t i s f a c t i o n  o f  t h e  j u d g m e n t ,  

b u t  t h e  C o u r t  d e n i e d  V i r g i n i a ’ s  p e t i t i o n  s o l e l y  o n  t h e  g r o u n d  

t h a t  t h o  L e g i s l a t u r e  o f  W e s t  V i r g i n i a  h a d  n o t  m e t  i n  r e g u l a r  

s e s s i o n  s i n c e  t h e  j u d g m e n t  w a s  e n t e r e d . — V .  1 0 2 ,  p .  2 2 7 0 .  

G o v e r n o r  H a t f i e l d  i n  h i s  s p e c i a l  m e s s a g e  o f  t h e  1 9 t h ,  f a v o r s  

t h e  p a y m e n t  o f  t h e  d e b t  o n  t h o  b a s i s  o f  c e r t a i n  a d j u s t m e n t s ,  

a n d  a l s o  r e c o m m e n d s  t h a t  t h e  S t a t o  o f  W e s t  V i r g i n i a  p r e s o n t  

a  p e t i t i o n  t o  t h e  U .  S .  S u p r e m o  C o u r t  a s k i n g  f o r  a  r e h e a r i n g  

o n  t h e  q u e s t i o n  o f  t h e  a m o u n t  o f  i n t e r e s t  t o  b o  p a i d .  

G o v e r n o r  H a t f i e l d  a l s o  a s k s  t h a t  t h o  L e g i s l a t u r e  a d o p t  a  

m e m o r i a l  a t  t h i s  s e s s i o n  c a l l i n g  u p o n  t h o  C o n g r e s s m e n  f r o m  

W e s t  V i r g i n i a  t o  g i v o  t h e i r  s u p p o r t  t o  t h o  b i l l  i n t r o d u c e d  b y  

S e n a t o r  C h i l t o n  i n  t h o  p r e s o n t  s e s s i o n  o f  C o n g r e s s  w i t h  

r e f e r e n c e  t o  a  c l a i m  o f  o l d  V i r g i n i a  a g a i n s t  t h o  F e d e r a l  

G o v e r n m e n t  g r o w i n g  o u t  o f  t h o  c e s s i o n  o f  t h o  N o r t h w e s t  

t e r r i t o r y .  T h o  c l a i m  s o t  u p  i n  t h o  b i l l  i s  t h a t  V i r g i n i a ’ s  

s h a r e  f r o m  t h i s  p r o c e e d i n g  w o u l d  b o  $ 1 1 , 5 2 6 , 0 0 0 ,  i n  w h i c h  

W e s t  V i r g i n i a  w o u l d  s h a r e  i n  t h o  s a m e  r a t i o  t h a t  s h e  i s  

c o m p e l l e d  t o  c o n t r i b u t e  t o  t h o  l i q u i d a t i o n s  o f  t h o  p u b l i c  

d e b t  o f  t h e  m o t h o r  S t a t o .  G o v e r n o r  H a t f i e l d ’ s  m e s s a g e  i n  

p a r t  i s  a s  f o l l o w s :

It is no use to warn tho people of West Virginia against any spirit of 
opposition or rebellion to constituted authority In this connection. This 
State Is In the Union to stay, and will patriotically live uj) to every obliga­
tion domauded by constitutional authority.

I earnestly recommend to tho Legislature that wo presont a petition to tho 
Supremo Court o f tho United States, for a rehearing of tho matter o f Interest 
in the dobt suit, and ask that a memorial bo adopted at this session, asking 
tho Congressmen from West Virginia to assist in oxpedltlug tho passage .of 
Sonator Chilton’s bill. ._■■■■■ ■, -ui :$|

Provision should also bo made for having presented to the Supreme 
Court o f the United States the contentions of West Virginia why tho Stato 
o f Virginia should bo restrained from pressing her claim, until tho Stato o f 
Virginia sues In tho court of claims for tho purpose of recovering her claim 
growing out o f  the cosslon of tho Northwest territory, and thereby reduce 
tho joint assets o f tho two States to a common fund which will place these 
States In a position to recelvo proportionate credits and end further liti­
gation. ,

There are no funds out o f which payment of tho judgment against AVest 
Virginia could be paid, and a direct lovy would bo onerous, if permissible, 
which Is not tho caso. Thereforo wo havo but ono course left to pursuo— a 
bond Issuo Is th3 only method left, and tho question has been raised whether 
such bond Issues is permissible under our constitution o f 1872.

It Is tho duty of tho Legislature to leave with tho Virginia Debt Commis­
sion and the legal department o f Stato. specific instructions as to tho seeps It 
desires to havo taken In protecting tho interests o f West Virginia. ' There aro 
substantial equities winch havo not been heretofore presented t o t h e  
Supremo Court, and could not havo been reasonably presonted any sooner.

Had we received a statement o f account when the Bennett Commission 
o f 1871 requested it o f tho State o f  Virginia, there Is no question that this 
long-drawn-out litigation would havo boon at an end many years ago.

Making Immediate provision for tho payment o f tho dobt as Indicated by 
the Supremo Court’s last opinion without discount or further controversy 
by AVest Virginia involves a serious question o f ways and means.

I am confident that AVest Virginians are willing to pay when A'lrglnla 
and her bondholders conccdo to West Virginia tho proper credits to .which 
she Is entitled, which include liquidation of all joint assets, and proper 
apportionment In tho way of credits. Any residue o f or balance AVest 
A’ lrglnla owes thereafter slio Is willing to assume.
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DAYTON SCHOOL DISTRICT (P. O. Dayton), Ohio.— B O N D  O F ­

F E R IN G  — Bids will be received until 12 m. M ar. 1 by O. J. Schmidt, Clerk 
Bd o f E d ., for 5100,000 4J^% coup, school bonds. Denom. 51,000. 
Date dav o f sale. I’rin. and semi-anil. int.— M . & S.— payable in N . Y . 
Duo $10 000 Mar. 1 1921 and 55,000 yearly on M ar. 1 from 1923 to 1940 
incl. Cert, check on a solvent bank or trust com pany for 5%  o f bonds bid 
for 'payablo to the “ Board o f Education," required.

The abovo bonds will be sold subject to their rejection by the Sinking 
Fund and the State Industrial Commission.

DENT COUNTY (P. O. Salem ), Mo.— B O N D  O F F E R IN G .— Sealed 
bids will be received until 12 m. Feb. 5 by James II. M cD onald, Clerk o f 
County Court, for 520,000 o f an issue o f $160,000 4H %  coupon road bonds. 
Auth. Secs. 10,520-10,525, R ev. Stat. M o. 1909. Denom. 50 for 5100. 
15 for 51,000. Date Jan. 1 1917. Prin. and semi-ann. int. (J. & J.) 
payable at the C o. Treas. office. Due on or before Jan. 1 1937. Cert, 
check on a Dent County or Salem bank for 5% o f bonds bid for, payablo to 
tho County Treas., required. Total bonded debt, including this issue, 
$166,000. Sinking fund, $577 90. Assess, val. 1915, $3,577,661 75; 
est. true valuation, 511,000,000. Total tax rato (per 51,000), 517 Id. 
Official circular states that there is no controversy or litigation pending or 
threatening affecting tho corporate existence or tho boundaries o f  tnis 
county, tho title o f  its present officials to their offices or the valid i ty o f  these 
bonds, that no previous issues o f  bonds have been contested and that tne 
principal and interest o f  all bonds previously issued has always been paiu 
prom ptly at maturity.

DES MOINES, Iowa.— B O N D  S A L E .— Tho Continental & Commercial 
Trust & Savings Bank o f Chicago has purchased at par $180,UUU 4 yi/o 
21-year Grand A ve. bridge bonds, dated D ec. 1 lJ lo .

DETROIT, Mich.— B O N D  O F F E R IN G .— Proposals w i l l r ^ v e d  
until 1 1 a m  Feb 10 by Geo. Engel, C ity Controller, for 5966,000 public 
school anil $100,000 grade separation 4% 30-year co u p o n o r  re^stered 
(purchaser’s option) tax-free bonds. Denom. $ 1 ,0 0 0 . D a t o M a r c l
1917. Principal and semi-annual interest payablo at the current official 
bank o f tho C ity  o f  Detroit in Now York or at C ity Treasurer s office. 
Certified check on any national bank or at State bank o f Detroit (or cash) 
for 2% o f bonds bid for, required. N o bids will be considered for less than
51.000. Total debt Jan. 20 1917, $24,278,057; sinking debt $5,315,434; 
net debt, $18,962,623; exempt from limitation, 512,959.300; sinking funds, 
$1 482 106; leaves not debt under limitation, $8,685,429. Assessed valu­
ation, $731,991,960.

DEWITT COUNTY (P. O. Cuero), Tex.— B O N D  S A L E .— On Jan. 9 
$32,000 5%  10-20-vear (opt.) county jail bonds were awarded to the Guar­
dian Trust Co. o f Denver at 103.83. Denom. $500. Dato Dec. 11 1916. 
Int. J. & D .

DUNDEE, Monroe County, Mich.— B O N D  S A L E .— This village re­
cently sold an issue o f $35,000 water-works-system bonds.

DURANT SCHOOL DISTRICT (P. O. Durant), Bryan County, 
Okla.— B O N D  S A L E .— B O N D  E L E C T IO N .— Tills district has disposed of 
an issue o f $92,000 building bonds. This sale was mado subject to the result 
o f  an election which was held Jan. 24, at which tho question o f issuing tho 
bonds was submitted to the voters.

EAST AURORA (Village), Erie County, N. Y .— B O N D  S A L E .— O n  
Jan. 17 the following four issues o f rcg. bonds, aggregating $42,100, were 
awarded to Crandell, Sheppard & Co. o f N . Y .:
$16,500 Buffalo St. bonds at 100.17 for 4.10s. Denom. 15 for $1,000, 5 for 

*300. Due $3,300 yearly on Jan. 1 from 1922 to 1926 incl.
11,650 l’ ine St. bonds for $ 1 1 ,669 80— 100.169— for 4.10s. Denom. 10 

for 51,000, 5 for $330. Duo $2,330 yearly on Jan. 1 from 1922
8,450 East9 M ain 'St. bonds at 100.12 for 4.20s. Denom 5 for $1,000. 

5  for 3690. Duo 51.690 yearly on Jan. 1 from 1918 to 1922 incl. 
Main St. electric-lighting bonds at 100.17 for 4.10s. Denom. o for
51,000, 5 for 5100. Duo 51,100 yoarly on Jan. 1 from 1922 to 
1926 inclusive. __ „ _, , . . . .Dato Jan. 1 1917. Int. soml-ann. Tho following financial statement 

is furnished:Assessed val. real ostato.$2,242,755 Sewer bonds outstanding. $105,500 
Assess, val. pers’l p ro p .. 37,300 Paving bonds......................  32,560

5,500

Total assessment_____$2,280,055
Exempt property.............  74,300

Total.............................  $138,060
Water bonds outstanding. 62,000

Net assessment_______ $2,205,755 Tot.bd.dt.excl.present Lss. $200,060
EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 8, La.—

BOND OFFERING.— Sealed proposals will bo received until 10 a. m. 
Feb. 14 by W . B. Hatchlo, Sec. and Supt. Parisli School Board (P. O. Baton 
Rouge), for $3,000 5% building and equipment bonds. Denom. $600. 
Dato Fob. 1 1917. Prin. and semi-ann. int.— J. & J.— at tho Sec. & Treas. 
office or at a place designated by the purchaser of bonds. Due $600 
yearly Feb. 1 from 1918 to 1922 incl. Certified check for 1% of bonds 
bid for, payable to M . F. Amrhein, Pres. of School Board, required. This 
district has no indebtedness. Assessed valuation of Dist., 5200,000.

ESSEX COUNTY (P. O. Salem), Mass.— LOAN OFFERING.— It is 
stated that the County Treasurer will receive bids until 12 m. Jan. 30 for a 
loan of $700,000 dated Feb. 1 1917. Duo $150,000 Nov. 10. 5100,000 
Nov. 20 and Nov. 30 $150,000 Dec. lOand $100,000 Dec. 20 and Doc. 30 T7.

ESSEX COUNTY (P. O. Newark), N. J.— BONDS PROPOSED —  
According to reports tho County Park Commission lias requested the 
Board of Freeholders to issuo $500,000 bonds to purchase a site in the 
Vailsburgh section.

FAIRMONT, Marion County, W . Vn.— BOND SALE.— On Jan. 22 
tho $760,000 4 'A % 19-year (average) coupon gerftiral improvement and 
refunding bonds (V. 103, p. 2446) were awarded to Well, Roth & Co and 
Scasongood & Mayor, both of Cincinnati, for $773,777 7 1 (101.812) and 
interest, a basis of about 4.36% . Other bids were:
Stacy & Braun, Toledo, and Wm. R. Compton Co., St.Louis.........S773.956
Alexander Brown & Sons, Baltimore----------------------------------------------- 771,538
Sidney Spitzer & Co., Toledo---------------------------------------------------------  768,433
Field, Richards & Co., tho Provident Savings Bank & Trust Co.

and John Nuveen & Co---------------------------------------------------------------  768,360
Robert Garrett & Sons, Fidelity Trust Co. and Lyon, Singer & Co. 768,137
Hornblowcr & Weeks, New York------ ---------- ----------------------- ----------- 766,810
Otis & Co., A. B. Loach & Co. and Tillotson & Wolcott Co______  766,232
National Bank of Fairmont...................... ................................................. 766,000

FAIRPORT, Monroe County, N. Y .— BOND OFFERING.— Geo. G. 
Mulliner Vil. Treas., will receive bids until 7 p. m. Feb. 23 for $25,000 
1-25-year serial drainage and $21,000 4-year average street 5%  bonds, 
It Is said. Int. annual.

FALL RIVER, Bristol County, Mass.— TEMPORARY LOAN.— This 
city reoent.lv negotiated a loan of $200,000 dated Jan. 24 1917 and maturing 
Nov. 7 1917 with Harris, Forbes & Co. of Boston at 2.97% discount, it is 
stated.

FITCHBURG, Worcester County, .Mass.— LOAN OFFERING.—• 
Reports state that proposals will bo received until 12 m. Feb. 7 by tho City 
Treasurer for a loan of $400,000, maturing Nov. 1 1917.

FITZGERALD, Ben Hill County, Ga .— BOND SALE.— On Jan. 11 
tho $23,000 5% 30-year school-building bonds were awarded, it is stated, 
to R. N . Berrien, Atlanta, at 104.60. These bonds wero previously 
awarded on Oct. 24 1916 to tho W . M . Davis Co. of Macon, but were 
subsequently refused by it on account of alleged irregularities in tho pro­
ceedings. The city called another election for Jan. 15 to rc-submit the 
question, but this election was called off and tho bonds awarded as stated 
above.

GARLAND SCHOOL DISTRICT (P. O. Garland), Sampson County, 
No. Caro.— NO BONDS PURCHASED.— Sidney Spitzer & Co. of Toledo 
advise us that tho reports stating that their company purchased $20,000 
5% building bonds are erroneous.— V. 104, p. 280.

GARY, Lake County, Ind.—BOND S A L E .—On Jan. 18 tho $60,000 
4 y .%  20-year park bonds—V. 103, p. 2417—were awarded to Miller & Co. 
of Indianapolis for $64,400— 107.333—and int. Other bidders were:
Mever-Kiscr Bank..................$64,2201.1. F. Wild & Co....................*$63,750
Fletcher Amcr. Nat. Bank.. 64,050|r . L. Dollings Co-----------------  62,789

*jThis bid was on condition that interest bo paid semi-annually.
GASTON COUNTY (P. O. Gastonia), No. Caro.— BOND OFFERING. 

— Further details are at hand relative to the offering on Feb. 16 of the
5100,000 coupon bridgo-building bonds— V. 104, p. 280. Proposals for 
these bonds will be received until 12 m. on that day by O. B. Carpenter,

Clerk Board of County Commissioners. Denom. $1,000. Date Feb. 1 
1917. Int. (rate not to exceed 5% ) payable semi-ann.—F. & A.—-in N. Y. 
Due $4,000 yearly Feb. 1 from 1922 to 1946 incl. Certified check for 2% 
of amount of bid, payable to the Chairman of Board of County Com­
missioners, required. Bonded debt, including this issue, $475,000. Sink­
ing fund, $50,000. Assessed valuation 1916, $16,702,059. Total tax 
rate, per $1,000, $10 30. ,f~ ■ ■ _

GEORGIA.— W A R R A N T  S A L E .— O n  Jan. 24 the 51,500,000 school 
warrants, due Feb. 1 1918 (V. 104, p. 280) were awarded, it is stated, to the 
Third Nat. Bank, Atlanta, and the.Guaranty Trust Co., N. Y., at 3H% 
discount. * ... <•? 5 >

GLOUCESTER, Essex County, Mass.— T E M P O R A R Y  LOAN-.—Re­
ports state that a loan of $100,000 dated Jan. 29 and maturing Nov. 12 
1917 has been negotiated with the CapeJAnn Nat. Bank at 2.749%. '4

GOODING HIGHWAY DISTRICT (P. O. Gooding), Gooding 
County, Idaho.—B O N D  O F F E R IN G .—Sealed bids will be received until 
2 p. m. Feb. 2 by C. E. Miller, Sec.-Treas., for $50,000 10-20-year opt. 
coupon road and bridge-building bonds at not exceeding 6% int. Denoms. 
not less than $500 nor more than $1,000. Date Mar. 1 1917. Int. semi- 
ann. at Chicago or N. Y. Certified check for $3,000, payablo to the Sec.- 
Treas., required. The district has no indebtedness. Assessed valuation 
1916, $2,341,508. Total tax rato, per $1,000, $3 06.

GREENBRIER COUNTY (P. O. Lewisburg), W. Va.— B O N D  O F­F E R IN G .—Proposals will be received until 2 p. m. Feb. 6 by John S. Craw­
ford, Clerk of Co. Court, it is stated, for $103,000 5% 1-30-yr. serial Fort 
Spring Magisterial Dist. road bonds. Denoms. $500 and $1,000. Dato 
Jan. 1 1917. Cert, check for 2% required.

HAMMONTON, Atlantic County, N. 3 .— B O N D  S A L E .— On Jan. 11 
the issuo of 5% 5H-yr. aver, fire apparatus and funding bonds—V. 104, 
p. 87—was awarded to Ilornblower & Weeks of N. Y ., at 103.70 for $12,000 of bonds. The other bidders wero:
Geo. S. Fox & Sons_____ $12,404 05
M. M. Freeman & Co__ 12,394 56
Wm. R. Compton Co___  12,360 00
II. L. Crawford & Co___  12,332 00.

This item was erroneously reported under the head of Hammontou, N .  Y .  in V. 104, p. 180. ^

Geo. B. Gibbons & C o...$12,308 00 
Security Tr. Co., Phila... 12,063 75 
Hammonton Tr. Co____  12,060 00

HARRISON COUNTY (P. O. Corydon), Ind .— B O N D  O F F E R IN G .— 
Proposals will be received until 2 p. m. Feb. 6 by T. W. Knight, County 
Treasurer, for $2,300 4% 6-year average A. D. Fleshman et al. road bonds. 
Denom. $115. Date Jan. 5 1917. Int. M. & N. Due $115 each six 
months from May 15 1918 to Nov. 15 1927 incl. - - * •

HASKELL, Muskogee County, Okla.— B O N D  O F F E R IN G .— Pro­
posals will be received imtil Feb. 5 by W. S. Bush, Town Clerk, it is stated, 
for $20,000 6% electric-light bonds. Int. semi-annual. Due $5,000 in 
5. 10, 15 and 20 years.

HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County, 
Neb.—B O N D  O F F E R IN G .—Bids will be received until 8 p. m. Feb. 12 by 
Ilenry E. Davidson, Sec. Board of Education, for the $200,000 coupon site- 
purchase, building and equipment bonds authorized by vote of 638 to 567 
at the election held Oct. 16 1916—V. 103. p. 1530. Denom. $1,000. 
Date April 1 1917. Prin. and semi-annual int., payable at the State Treas. office. Bids are asked for on three propositions, maturing as follows:

5100,000 10-20-year (opt.) bonds ar 4% or 4 } i%  interest.60.000 5-10-year (opt.) bonds at 4% , 443% or 5% interest.
40.000 1-5-year (opt.) bonds at 4% , 5% or 5H% interest.Bonded debt, including this issue, $248,OOo. Assessed val. of Dist. 1916, 

$2,186,964. Actual assessed val., $10,934,820. A certified check for 2% 
of bonds bid for, payable to the above Secretary, required. The Secretary 
will also receive alternate bids on tho bonds, delivery to bo made as follows: 
$40,000 April 1 1917, $60,000 June 1 1917 and $100,000 Aug. 1 1917; or 
$40,000, payable $10,000 in 2, 3, 4 and 5 years. .. ■, , - * . ; :

HAYS COUNTY (P. O. San Marcos), Tex.— B O N D  'O F F E R IN G .—  
Further details are at hand relative to the offering on Feb. 1 of the $75,000 
5% Dist. No. 3 road-const, bonds (V. 104, p. 280). Proposals for these 
bonds will be received on or before tho above day by J. It. Wilhelm, Co. 
Judge. Auth. Chap. 2, Title 18. R. S. 1911 of Texas, and vote of 135 to 
125 at an election held in the Dist. on Jan. 6. Denom. $1,000. Date 
Jan 8 1917. Int. A. & O. at the Hanover Nat. Bank, N. Y., Texas State 
Treasury or at the Co. Treas. office, at option of purchaser. Dun Jan. 8 
1957, subject to call 52,000 yrly. from 1920 to 1929 incl. and $5,000 yrly. 
from 1930 to 1940 incl. Cert, check for $1,000, payable to the Co. Judge, 
required. Tho district has no indebtedness. Assess, val. 1916, $1,196,580: 
real value, $2,000,000.

HOBOKEN, N. J . — B O N D S  P R O P O S E D  —It is stated In local papers 
that an issue of $15,500 school-refunding bonds is under contemplation.

HOLYOKE, Mass.— L O A N  O F F E R IN G .—Proposals will bo received 
until 10 a. m. Jan. 30 by the City Treasurer for a loan of $200,000, dated 
Jan. 31 1917, and maturing Oct. 22 1917, it is said.
--IBERIA AND ST. MARY DRAINAGE DISTRICT, La .— B O N D  O F F E R IN G .—Proposals will be received until 10 a. m. Feb. 5 by J. C. 
Akers. Dist. Pres, at the Citizens Bank of Jeanerette, for $24,000 5% Sub­
drainage Dist. No. 3 drainage bonds. Denom. $100. Due serially June 1 
from 1918 to 1952, incl. Purchaser to pay for printing of bonds.

INDEPENDENCE, Tangipahoa Parish, La.—B O N D  S A L E .—On 
Jan. 22 an issue of $22,000 water-works-system-constr. bonds was awarded, 
it is stated, to the Farmers’ & Merchants’ Bank of Independence at par.

JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jack­
son County, Mich.—B O N D  E L E C T IO N .—An election will be held 
Feb. 3 to vote on tho question of issuing $175,000 4 H % school completion 
and equip, bonds. Due $6,000 in 3, 4 and 5 years: $7,000, 6 years: $8,000, 
7 years; $9,000, 8 years; $10,000. 9 years; $11,000, 10 years; $12,000, 
11 years; $13,000, 12 years; $14,000, 13, 14 and 15 years and $15,000, in 
16, 17 and IS years after date. ' . i > \
- B O r tD ~ O F F E R T N G .—Additional information is at hand relative to the 
offering on Feb. 2 of the $185,000 4K % l l 34 - y r .  aver. coup, school bonds— 
V. 104, p. 281. Proposals for these bonds will be received until 7 p. m. 
on said day bv Geo. W. Scotford, Sec., Bd. of Ed. Denom. $500 and 
$1,000. Date"Feb. 1 1016. Int. F. & A. in Jackson or N. Y. Due on 
Feb. 1 as follows: 83.000 1919; $5,000 1920 and 1921: $8,000 1922, 1923 
and 1924: $11,000 1925, 1926 and 1927: $12,000 1928, 1929 and 1930: $15.­
000 1931, 1932 and 1933, and $17,000 1934 and 1935. Cert, check for 2% 
of bonds bid for, payablo to the above Secretary, required. Bids must, bo 
unconditional. Purchaser to accept delivery of bonds within 5 days. 
Bonds will be sold with approving opinion of Theo. S. Chapman of Chicago. 
Aggregate indebtedness (incl. this issue), $511,000; assess, val., $38.­
401,468.

JARRELL INDEPENDENT SCHOOL DISTRICT (P. O. Jarrell), 
Williamson County, Tex.—B O N D  S A L E .—The German American Trust 
Co. of Denver has been awarded $10,000 5% 40-year school bonds at 
100.25. Denom. $1,000. Date July 1 1916. Int. J. & J.

JAY COUNTY (P. O. Portland), Ind .— B O N D  O F F E R IN G .—Bids 
will be received until 10 a. m. Feb. 1 by John W. Current, County Treasurer, 
for the following 4H% 6-year aver, highway-improvement bonds:
$18,000 8. W. Kuder et al. road bonds in Madison Twp. Denom. $900.

15 200 James M. Macy et al. road bonds in Jackson Twp. Denom. $760.Date Feb. 1 1917. Int. M. & N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927 incl.

KING COUNTY (P. O. Seattle), Wash.— B O N D  S A L E .—On Jan. 16
the 5500.000 20-vcar gold road bonds (V. 103, p. 2359) were awarded, it is stated, to the Dexter-IIorton National Bank of Seattle and the Harris 
Trust & Savings Bank, Chicago, at 100.25, $250,000 as 4s and 5250,000 as 
4Ms.

KLAMATH FALLS, Klamath County, Ore.—B ID  R E J E C T E D .— Tho 
bid of Keeler Bros, of Denver, which was the only offer received for the
8300,000 10-50-yr. (opt.) gold reg. railroad constr. bonds offered for sale on 
Jan. 15 (V. 104, p. 88) was rejected.

KNOXVILLE, Knox County, Tenn.—B O N D S  P R O P O S E D .—Local 
papers state that an Act has been passed by the 1917 State Legislature 
authorizing the issuance of $30,000 Oakwood street improvement and 
school-building and equipment, $30,000 Mountain View street and sewer 
improvement and water main extension. Park City school building, 
equipment and improvement and water-main extension, $500,000 municipal 
improvement and $30,000 Lonsdale street and school-building improvement
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and sewers and water mains extension 5% 30-ycar coupon bonds. Interest 
•̂ News Items ” '96 ltem °n precoding pag0 of thls department among our

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.__B O N D  S A L E __On
Jan. 18 the $36,600 4)4% 6-Vr. aver road b on c^ V  m  p l8X-w?re
mfnnT1 t0Th' *S, WL1-1, f  Co- of Indianapolis, for $38,066 75, equal to 104.007. The other bidders were:
Union Tr. Co., Indpis----- $37,973 401 Moyer-Kiser Bank . $37,851
K S S r :  37,932 00|Miller& Company........ . 37.842

^SHNTY DRAINAGE DISTRICT NO. 114, Iowa.—B O N D  S A L E .—This district disposed of, in November last, $32,000 drain­age bonds.
KUTZTOWN, Berks County, Pa .— B O N D S  T O  B E  S O L D  L O C A L L Y .—  

this borough proposes to sell to local investors an issue of bonds to pur­
chase the plant of the ICutztown Water Co. for $59,000.

LAFOURCHE BASIN LEVEE DISTRICT (P. O. Donaldsonville), 
La. B O N D  O F F E R IN G .—Proposals will be received until 11 a. m. Feb. 27 
by O. O. Weber, Secy. Bd. of Commrs., for $150,000 5% 5-10-year serial 
gold bonds. Denoms. $500 & $1,000. Cert, check for $1,000, payable to 
the Bd. of Commrs., required.

T h e  o f f i c i a l  n o t i c e  o f  th i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e ­
m e n t s  e l s e w h e r e  i n  th i s  D e p a r t m e n t .

LAFAYETTE, Lafayette Parish, La.—B O N D S  V O T E D __Rennrts
clectlon held Jan- 23 resulted in favor of the questions ofissu- 

p^tecti’on°bondsrage'SyStem' water-works-ext. and $20,000 fire-
DISTRICT, Palm Beach County, Fla.—

r t0 n D T ? ^ ERh ^ a  Sn^led„£,ids wiU be recelved until 12 m. Feb. 23 by Bd. of Commrs. (P. O. Building, West Palm Beach), for $200,000 5H% bonds. Cert, check for 10% required.
HIGHWAY DISTRICT (P. O. Lewiston), Idaho.B O N D  S A L E .—On Jan. 16 the $150,000 10-19-year serial road bonds (V 

ino'no' «.181l  wer® awarded to tho Lumbermen’s Trust Co. of Portland at 102.09 for 5s. Other bids were:
International Trust Co. of Denver, $152,307 and int. for 5s 
Spokane & Eastern Trust Co., Spokane, $151,575 and int. for 5s.
Sweet, Causey Foster & Co., Denver, $151,215 and int. for 5s.Keeler Bros., Denver, $150,040 90 and int. for 5)4s.
John E. Price & Co., Seattle, $158,296 and int. for Us.
Morris Bros., Portland, $159,045 and Int. for 6s.
Union Trust & Savings Bank, Spokane, $157,600 and int. for 6s.

£ foe.x )C? Urnty ’ M a s s .— T E M P O R A R Y  L O A N .—On Jan.
ronnrte =,2L®2t00;S00Tjflat*e$TJ‘?nh29 ,and matl,rlng Nov. 6 1917 was awarded, reports state, to tho First Nat. Bank of Boston at 2.91% discount.

LEE COUNTY (P. O. Fort Myers), Fla.—B O N D  O F F E R IN G .— V ro -  
postils will be received until 2 p. m. Feb. 5 by J. F. Garner, Clork of the 
Circuit Court, it is reported for $190,000 5% Special Road & Bridge Dist. 
quiredhlghway lmpt- bonds. Int. semi-annual. Cert, check for 2% re-
„ ™ ' s. C° .y ^ TY <P* 9- Hohenwald), Tenn .— B O N D  O F F E R IN G .—  Sealed bids will bo received until 12 m. Feb. 15 by W T Tatum Countv
Au'th°V’han ^ c '0?.0 & 7 °  A°tP°^ *ax-free road and bridge building bonds7 Date T?n ° /  T*en? ”  1?13. Denom. $500 and $1,000.uate jan. 1 1917. Int. J. & J. at place to be agreed upon. Due $2,500 
y w ly  Jan. 1 from 1918 to 1957 incl. Cert, check for $2,000, payable to 
*no County Judge, required. The delivery of bonds will be made Mar. 1 
ly/7  unless a subsequent date be mutually agreed upon. The bonds will bo 
printed at county cost and the approving opinion of Wood & Oakley of 
Chicago will be paid by county and furnished to tho successful bidder on 
day °f_sa,e- Bonded debt, including this Issue, $110,000. Sinking fund, Jan. 19 1917, $6,900. Assess, val. 1916. $1,385,180.

LIMA, ABen County, Ohio.—B O N D  O F F E R IN G .— Proposals will be 
nf Rupert- City Aud., until 12 m. Feb. 15 for an issueV r c v - r,efnnding bonds., auth. Sec. 3916, Gon. Code. Date Mar. 1 1917. Int. M. & S. Due $1,000 each six months from Mar. 1 1918 to Mar. 1 1942, lncl. Cert, check for 2% of bonds 
!l!,.af ̂ ’- pa?lut?10 *he CRy Treas., required. Bonds to be delivered and
FnterestT Wtbin days from time of award. Purchaser to pay accrued
.pCy'Ic'oLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 

9 :,Lajte Benton), Minn —B O N D  O F F E R IN G .—Sealed proposals will 
nn/TEfim? until 8 p. m. Feb. 1 by C. W. Stites, Secy. Bd. of Ed." for $50.- 
Ffih H Qi vg bon'ls a-t not exceeding 4)4% int. Denom. $1,000. Date Sfb. 1 1917 Int. F. & A. Due $5,000 Feb. 1 1927 and 1932 and $40,000 
Treas1 required^1’ check for 2% of bonds bid for, payable to the Dist.

SCHOOL DISTRICT, Merced County, Calif.-BOND 
Th n r ? rf,p,osaJ^wl11 be received until 10 a. m Feb. 6 by P. J.
Lb°£nonr>C,crk 1̂ !’ ,?LCo-^uper’s ( P \ ° -  Merced) for $63,000 5% building bonds. Denom. $1,000. Date March 1 1917. Int. annually. Due $2,- 
? t e ar& H a!:ch.1 fl£ m 19 Vs tp 1929. incl- and $3,000 yearly March 1 from W °  1942, incl. Cert, check for 10% of amount of the bid, payable to the Chairman of tho Bd. of Super’s, required.

LOWELLVILLE, Mahoning County, Ohio.— B O N D  S A L E .—Stacy 
& Braun of Toledo have been awarded at 107.37 the $25,000 5% 15K-year 
average waterworks bonds which woro offered on Dec. 11, it Is stated.

i /E ^ n £ HBTUR9 ’ CamPbe,i , County, Va.— BOND RESOLUTION 
VLIOEU — Local papers state that tho M ayor has vetoed the resolution, 
recently passed by the City Council, providing for the issuanco o f $360,000 
water-works bonds (V. 104, p . 181).

LYONS (Village), Wayne County, N. Y .— BOND OFFERING.— Pro- 
posals will bo received until 12 m . Jan. 30 by II. F. Zlminerlin, Village 
CJerk, for $15 000 water system bonds at not exceeding 5%  interest. Duo 
$4,000 Jan. 1 1940 and $5,500 Jan. 1 1941 and 1942. Cert, check for 2% 
o f  amount o f  bid required.

MAQUOKETA, Jackson County, Iowa.— BONDS VOTED.— A ccord­
ing to reports, at a recent election tho question o f issuing $65,000 municipal 
electric-light-plant bonds was authorized.

MARION COUNTY SPECIAL T A X  SCHOOL DISTRICT NO. 10 
(Citra), Fla.— BOND OFFERING.—Proposals will be received until 2 p - m-  by J. II. Brinson, Supt. Board o f Public Instruction (P . O
a  . h  , 5% r 20' ycar coupon funding bonds. Denom. $500.Dato March 1 1917. Interest semi-annually at tho County depository. 
Bonded debt inducing this issue, $10,500. Floating debt, $2,210. 
Sinking fund, $1,115. Assessed valuation 1916, $232,934.
-M A R Y L A N D , State of.— BOND SALE.— On Jan. 25 the Issue o f 
I 699:909 4 % tax-free road bonds (V. 103, p. 2447) was awarded to the Equitable Trust C o. o f New York at 102.127.

MASON C ITY , Cerro Gordo County, Iowa.— BOND SALE.— On 
Jan. 11 $52,000 4 )4%  funding bonds wero awarded to tho First National 
Bank o f Mason C ity at 104.55. -------- "  -*■ -  ----------- -  Denom. $1,000. Date ja n . ~1 1917.

Due $10,000 1921, 1925, 1929 and 1933, andInterest semi-annual.
$12,000 1937.

MASSACHUSETTS, State ot.— BOND OFFERING.— Bids will be re­
ceived, by Chas. L. Burrill, State Treasurer and Receiver-General, at his 
office in Boston until 12 m . Feb. 7 for tho following 4% gold rcg. bonds 
aggregating $4,024,100:

$5,100 armory bonds. Due Sept. 1 1917.
100.000 armory bonds. Due $5,000 yearly on Sept. 1 from 1918 to 1937 inclusive.

1,000,000 Port o f  Boston development bonds. Due $50,000 yearly on 
Aug. 1 from 1917 to 1936 incl.

4,000 Metropolitan Park bonds. Due $1,000 yearly on Jan. 1 from 
1918 to 1921 incl.

50,000 Metropolitan Park bonds. Due $5,000 yearly on Jan. 1 from 
1918 to 1927 incl.

230.000 Metropolitan Park bonds, series 2. Due $23,000 yearly on Jan. 1 
from 1918 to 1927 incl. ^

285.000 Metropolitan sewerage bonds. North System. Duo $8,000 
yearly on Sept. 1 from 1917 to 1921 incl. and $7,000 yearly on 
Sept. 1 from 1922 to 1956 incl.

40,000 Metropolitan sewerage bonds, South System. Due $1,000 yearly 
on Sept. 1 from 1917 to 1956 incl.

150.000 Metropolitan water bonds. Due $5,000 yearly on Jan. 1 from
„„„ 1918 to 1947 incl.
895.000 State highway bonds. Due $90,000 yearly on Oct. 1 from 1917

1921 incl. and $89,000 yearly on Oct. 1 from 1922 to 1926 Incl. 
/bo,000 State House construction bonds. Due $40,000 yearly on Oct. 1 

from 1917 to 1929 incl. and $35,000 yearly on Oct. 1 from 1930 
to 1936 incl.

oOO.OOO Western State highway bonds. Due $36,000 yearly on Oct. 1 
f,0 1929 incl< antl 835,000 yearly on Oct. 1 from 1927 to 1930 incl.

Ar d ,ct̂ /ik Pn a national bank or trust company of Massachusetts 
or New York City for 2% of amount bid for, payable to tho above Treasurer 

°ncral. required. All bids to Include accrued interest. 
1 urchaser will be furnished with a copy of opinion of Attorney-General af­
firming the legality of these bonds. Debt statement as of Dec. 1 1916 fol- 

Pt c o m S 1, ,3f ? ’972’119; inking funds, $19,394,862: contingent 
666 6826’958’543’ sinklng funds- 821.869,118; total net bonded debt, $85,-

»o!^EDI?ORD» Jackson County, Ore.— BOND SALE.— On Jan. 18 the 
$30,000 5% coupon refunding bonds— V. 103, p. 2447— were awarded to 
Kalman, Matteson & Wood of St. Paul at 106.05 and int. There wero 
several other bids received.

MELROSE, Middlesex County, Mass.— NOTE SALE.— On Jan. 23 
tho two issues of 4%  coupon notes, aggregating $13,800 (V. 104, p. 281), 
were awarded to Blodget & Co. of Boston at 102.52 and int. Tho other 
bidders were:
R. L. Day & Co........................ 102.341 Merrill, Oldham & Co_______101.529
Adams & Co....... ............ .......... 102.04 ICroploy, McGaraglo & C o . . .100.25

MERCER COUNTY (P. O. Mercer), Pa .— BOND SALE.— The Mellon 
Nat. Bank of Pittsburgh, recently purchased $200,000 4%  funding bonds 
Denom. $500 and $ i ,000. Due serially Sept. 1 from 1921 to 1931, incl 
Net debt, $532,659; assess val., $39,500,290.
. ^M®BDLESEX COUNTY (P. O. Cambridge), Mass.— TEMPORARY 

— ° n Jan- 24 tho loan of $200,000, maturing Nov. 7 1917 (V. 104. 
p. 281) was negotiated, it is stated, to S. N . Bond & Co. of N . Y . at 2)4 %  
discount.
.. Mi!?PBBXOW N’ Butler County, Ohio.— BOND SALE.— On Jan. 18 
RI^-t25,992 99 9% 5)4-year average street assessment bonds (V. 103, p. 
2JJ7) were awarded to tho Oglesby & Barnitz Co., of Middletown, for 
$26,763 60, equal to 104.329. The premiums offered by tho other bidders
were:
Seasongood & Mayer, Cin_._$915 00
Sidney Spitzer& C o., Toledo. 680 00 
Prov. S. B. & Tr. C o., Cin__ 911 02 
A . E . Aub & C o., Cincinnati. 942 40 
Ohio N at. Bank, Columbus. 966 60 
New First Nat. Bank, Colum. 775 00 
Davies-Bertram C o., C in . . .  888 00

II. L . Dollings, C olum bus.. $923 85 
First Nat. Bank, Cleveland. 1,035 40 
Fifth-Third N at. B k., C in .. 990 60 
Tillotson & W olcott C o.,

Cleveland.............................  929 28
Breed,Elliott & Harrison,Cinl ,042 10 
Channer & Sawyer, C in cin .. 701 57

MISSOULA COUNTY (P. O. Missoula), Mont .— B O N D  O F F E R IN G .—  
Sealed bids will bo received until 10 a. m. Jan. 30 by W. J. Babington, 
County Clerk and Recorder, for tho $75,000 4)4% 18-20-year opt. gold 
coupon lngh-school-building bonds voted Nov. 7 1916— V. 104, p. 181. 
Denom. $1,000. Int. J. & J. at tho County Treasurer’s office. Certified check for $1,000. payable to the county, required. Bonded debt, including 
this Issue, $535,100. Floating debt Jan. 1917, $230,073. Sinking fund. 
*42’2?7,JA’ „ Assessed val. 1916, $16,266,689. Stato and county tax rate, per $1,000, $19 75.

MOHAWK (Village), Herkimer County, N. Y.—B O N D  S A L E .— 
Roportsstatetlmt II. A. Kahier & Co. of N. Y. recently purchased an issue 
of $6,000 1-12-year serial electric-light refunding bonds at 100.20 for 4)£s.

MONTEVIDEO, Chippewa County, Minn.—B O N D  O F F E R IN G .—  
FroS 2 ^ A vii! received until 8 p. m. Fob. 9 by B. O. Bonn, City Clerk, for $70,000 4)4% tax-free lirst St. and Lincoln Ave. paving bonds author- 
i7:09 by voto of 407 to 140 at the election held Jan. 16. Denoms. $7,000 or 
Sl’OOO. Dato March l m 7- Int. M. & S. Duo $7,000 yearly March 1 
K?ra -4,9 9̂ to 1927, inclusive. Certified check for $500, payablo to the City Clerk, required. Bonded debt, including this issuo, $114,000. Float- 
®J,gooSbnoian’Ĵ  1017, $17,723 11. Estimated real and porsonal property, $3,888,960. Purchaser to furnish blank bonds and coupons. City 
Attorney J. O. Haugland will give Ills opinion as to the legality of this issu®

NEILL’S CREEK TOWNSHIP (P. O. Lillington), Harnett County, No. Caro.—B O N D  O F F E R IN G .—The Board or Road Commrs. will sell 
2tPAlb £.auc*; on at 12 m. Feb. 12 15,000 6% coupons road bonds. Denom. $500. Dato Feb. 1 1917. Int. F. & A. Due Feb. 1 1937. Cert, check (or cash) for $300 required.

NEMAHA COUNTY SCHOOL DISTRICT NO. 44 (P. O. Corning), 
Kans. B O N D S  V O T E D .—This district at a recent election authorized 
the issuance of $12,000 4)4% building bonds. Donom. $500. Dato 
July 1 1917. Due serially beginning July 1 1920. J. B. Baker is Dist. Clk.

NEWARK, N. J .— T E M P O R A R Y  L O A N .— On Jan. 19 a loan of $250,­
000 maturing in six months was negotiated with 8. N . Bond & Co. of 
N . Y . on a 3% basis.

NEW BEDFORD, Bristol County, Mass.—B O N D  S A L E .—On Jan. 24
tho two issues of 4% sower bonds, aggregating $92,405 04 (V. 104, p.282,) 
were awarded to Arthur Perry & Co., of Boston, at 103.185.The other bidders were:

R. L. D ay & C o .................. ..102 .099
Adams & C o________________102.04
Cropley, McGaraglo & C o . .  101.02

Chandler, Wilbor & Co____ 103.09
Curtis & Sanger................... 102.761
Estabrook & C o ................. 102.68
Blodget&Co..____ _______102.67 .
.  NEW LONDON, Okla.— B O N D S  V O T E D .—The question of issuing 
$30,000 sower, $10,000 water and light plant extension and $7,500 city-hall bonds carried at the election hold Jan. 5.

NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Philadel-
Proa). Tuscarawas County. Ohio.— B O N D  S A L E .— On Jan. 18 tho $20.­
000 5% school bonds—V. 103, p. 2448—wero awarded to Tillotson & Wol­cott Co. of Cleveland at 106.57, it is stated.

NEW WILSON SCHOOL DISTRICT (P. O. New Wilson), Carter 
County, Okla.— B O N D  S A L E —  On Jan. 1 $10,000 6% 20-year building 
bonds wero awarded to Robinson & Taylor of Oklahoma City.

NIAGARA FALLS, Niagara County, N. Y .— B O N D S  V O T E D .— The 
question of issuing $88,000 school bonds carried at tho election hold Jan. 18 by a vote of 206 to 55.

COUNTY (P. O. Carlisle), Ky .— D E S C R I P T I O N  OF  B O N D S .— The $28,000 5% road and bridge funding bonds awarded at par 
and int. on Dec. 29 to J. C. Mayer & Co. of Cincinnati (V. 104 p. 282) 
»re In the denom. of $1,000 and dated Dec. 30 1916. Int. J. & D. Due $7,000 1920, 1924, 1928 and 1932.

NORFOLK, Va .— B O N D  S A L E .— A n  issue of $36,000 4)4% 15-year 
serial street-improvement bonds was awarded at par on Nov. 2 1916 to the Board of Sinking Fund Commissioners. Date Oct. 1 1916.

NORFOLK COUNTY (P. O. Dedham), Mass.— N O T E  O F F E R IN G .—  
Reports state that the County Treasurer will receivo bids until 10 a. m. 
Jan. 31 for an issuo of $10,000 4% notes dated Jan 15 1917 and maturing Dec. 1 1919.
c Dayton), Montgomery County, Ohio^— B O N DS A L E .— Reports state that Davies-Bertram Co. of Cincinnati havo pur­
chased the four issues of 5% bonds, aggregating $20,300. mentioned in V. lOo, p. 2448.

OKANOGON COUNTY SCHOOL DISTRICT NO. 47, W ash.—
32,000 10-year building bonds offored on Dec. 5 (V. 103, p. 1811), were awarded on that day to tho Exchange National Bank, of Spokane, at par for 5s.

OKMULGEE COUNTY (P. O. Okmulgee), Okla.— B O N D  S A L E .— 
On Jan. 18 the $800,000 5% 1-25-year serial road-construction bonds (V. 104, p. 182) were awarded to R. J. Edwards of Oklahoma City at 105.515, 
a basis of^jout 4.437%. Denom. $1,000. Dato Dec. 15 1916. Interest J. & D. Due $32,000 yearly from 1917 to 1941, inclusive.
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Virginia has unlimited assets In which W est Virginia has an equitable 

part, but because o f our position. West Virginia has been unable to prose- 
cuto these claims and havo them considered in the adjustment o f the 
differences between West Virginia and Virginia. Although four Virginia 
governors havo discussed these assets In tliolr messages they havo failed 
to act.

Tho mere suggestion that West Virginia would bo forced to adopt some 
extromo measure to protoct herself against Injustice, is a reflection on 

’ Virginia. Wo must consider that in the end tho amount which West 
Virginia should pay will bo correctly ascertained and wo can only declare 
our oft repeated willingness to pay.

T o decline to pay tho debt means repudiation— and this courso I do not 
bollove West Virginians aro willing to adopt. I feel justified that our 
citizenry will bo willing to assumo any equitable or reasonable amount that 
their ability to pay will permit for tho sake o f the Constitution under which 
wo live and for the high regard in which they hold tho highest tribunal in 
tho land, rogardlcss o f tho unfairness o f tho embarrassing position which it 
has always boon our Stato’s misfortune to occupy in tho debt controversy.

The next step In tho controversy must be taken by the Legislature and 
such step should bo taken at tho present session. Two members of the 
Legislature are especially familiar with tho details o f tho controversy. 
They are Soptomus Hall o f  Wetzel, who was a member o f the Constitutional 
Convention o f 1872, and Senator R . L. Gregory, who abstracted the Acts 
and r(solutions o f tho General Assembly o f Virginia hearing on tho debt 
from 1822 to the present time.

B o n d  C a lls  an d  .R e d e m p tio n s .
Ellwood City, Pa .— Bond Call.—Payment will be made at the First National Bank, Ellwood City on Jan. 1 1917 of bonds numbered 1 to 30 inclusive of Street, Sower and Elec­tric Light bonds, series of 1906, and also of bonds numbered 1 to 40, inclusive of Subway bonds, series of 1912.
Havana, Cuba.— Bond Call.—Coupon No. I l l  on first mortgage bonds and the principal of tho following bonds were called for payment on and after Jan. 1 at tho offico of Law­rence Turnuro & Co., 64 Wall St., New York City: 81 to 90; 1391 to 1400; 4581 to 4590; 9491 to 9500; 11331 to 11340; 12331 to 12340; 15351 to 15360; 22001 to 22010; 23611 to 23620; 24191 to 24200; 24.321 to 24330; 26641 to 26650; 29011 to 29020; 32181 to 32190; 39561 to 39570; 47821 to 47830; 49241 to 49250; 50231 to 50240; 52921 to 52930; 58971 to 58980; 60331 to 60340; 60931 to 60940; 61441 to 61450; 61461 to 61470; 61931 to 61940; 62381 to 62390; 64191 to 64200; 66071 to 66075; 66281 to 66285; 68116 to 68120; G9101 to 69105.Coupon No. 110 on tho second mortgago bonds was called for payment on and after Jan. 1 at the offico of Lawrence Turnuro & Co. Coupons must bo numerically arranged and left for examination one clear day prior to paymont being made.
Helena, Mont.— Bond Call.—Payment will bo mado at tho City Treasurer’s offico, Helena, or at Harris, Forbes & Co., Now York, on Jan. 1 1917 of tho following water bonds: 

N os. 51. 52, 53, 54, 55, 56, 57, 58, 59. 60, 01, 62, 63, 04, 65, 6 6 , 67, 68 , 
69, 70, 71, 72, 73, 74, 75, 76, 77, 78, 79, 80, 81, S2, 83, 84, 85, 8 6 , 87, 8 8 . 
89, 90, 91, 92, 93, 94, 95, 90, 97, 98, 99, 100, 101, 102, 103, 104, 105, 106, 
107, 108, 109, 110, 111, 112, 113, 114, 115, 116, 117, 118, 119, 120, 121, 
122, 123, 124, 125, 126, 127, 128, 129, 130, 131, 132, 133, 134, 135, 136 
137, 138. 151, 152, 153, 154, 155, 150, 157, 158, 159, 160, 161! 162, 163! 
164, 165, 106, 107, 168, 169, 170, 171, 172, 173, 174, 175, 176, 177, 178 
179, 180, 186. 187, 188, 189, 190, 191, 192, 193, 194, 195 196 197 198 
199. 200. 201, 202, 203, 204, 205, 206, 207, 208 209 210 211 212 213 
214. 215. 216. 217. 218. 219. 220. 221 . 222 22.2 22A 22S 22A 0 0 7 ’ 0.V0

373, 374, 375, 370, 377 and 400.
1 ' Spokane, W ash.—Bond Sale.—Tho following special improvement bonds have been called for payment at tho City Treasurer’s offico:

TO BE PA ID  JAN. 15 1917.
Name and Up to and Name and Up to and

District No. Including District No. Including 
Paving. Grade.

Brown St., 350------------  25
S. E. Boulevard, 483__44
10th Ave., 497..............  11
13th Ave., 835..............  14

Walk.
11th Ave., 10S5_______ 2
Wavcrly l’ l. (Park) 1088 7

TO BE PAID FEB. 1 1917.

Broadway Ave., 1084.. 5
Filth Avo., 908________ 05
Lincoln St., 597________ 38
13th Ave., 1052______  8
Wall St., 917.............  32
Wall St., 029_________ 115

Name and Up to and
District No. Including 

Sewtr.
Alley, 957......................  10
Alley, 977_____________ 21
8tli Ave., 334_________ 10
First Ward, 950..........  20
Flist Ward., 1 5 _______ 97

Sewer.
23(1 Ave., 1081..............  3

Paving.
Division St., 517........... 175
Division St., 518.............27
Main Ave., 983............  7
Sumner Ave., 971______55
Third Ave., 794............  54

Grading.
Cochran St., 928..........  10
Lldgerwood St., 889____40

Grading (CoilCl.)
Monroe St., 1 0 .................35
Riverside Ave., 778 ..II 19
17th Ave., 474_______ I 20
Sheridan St.,741. 18
24th Ave., 727_______ I 17

Water Main.
Bismarck St., WOO___  4
Stevens St., W89............. 3

Sewer.
Alley (Fifth Ward, No.

18), 980.....................  13
Alley, 975.........  10
Alley, 1050...................  4
Broadway Ave., 331 ... 13 
Boone Ave. (Alley), 900 3
13th Ave., 547________ 18
22d Ave.. 782..................  o

$1,000 ..1918
1.000 ..1919
2.000 ..19 2 0
3.000 -.1921
3.000 .-.1922
4.000 ..1923

B o n d  P r o p o s a ls  an d  N e g o tia tio n s  this week 
have been as follows:

A CADIA PA RISH  (P. O. C row ley ), L a .— BOND OFFERING.— Scaled 
bids will bo received until 10 a. m . Feb. 24 by J. Frank, Sec. and Treas.. 
lid . o f  Co. Supers., for tho $400,000 5% Road Dist. N o. 1 road and bridgo 
construction bonds voted Dec. 30 last (V. 104, p. 179). Denoin. $1,000. 
Dato Jan. 2 1917.__Int. semi-ann. Duo as follows: F  . ,„•)
O, non 10,000  -1$30 $ 16,000  _ 1936” -325 J)6o T l 942

11.000 .1031 18,000 .1937 27,000 .1943
12.000 .1932 19,000 .1938 29 000 1944
13.000 .1933 20,000 .1939 31,000 .1945 
1 1,000 -1934 20,000 .1910 33,000.1946

" VNArP - 15,000 .1935 24,000 .1911 6,000 -1947Cert, chock for 2,'/z%  o f  the face value o f tno bonds required.
ADA, Norman County Minn.— BOND ELECTION PROPOSED.—  

Local papers stato that an election will bo hold shortly to vote on tho ques­
tion o f issuing $25,000 sewer-system bonds.

ADAMS COUNTY (P. O. Decatur), In d .— BOND OFFERING.— P ro­
posals will b o r e e o lv ^ u n t i lS  p. m Jan. 29 by Geo. E. Kinzle, County 
Treasurer, for $4,000 French and Monroe Twps., $3,020 Hartford Tw p. 
and $4,000 W abash I wp. road 4 % % 6-year aver, bonds. Dcnoms. 20 
bonds of equal amounts to each issue. Date D ec. 15 1916. Int. M . & N 
Due one bond o f each issue each six months from M ay 15 1918 to N ov 15 
1927 inclusive.

A LBA N Y, Alam eda County, C ali/-— BOND OFFERING.-— Proposals 
will be received until 8 p. m. Jan. 29 by Geo. W . Nickerson, City Clerk,

$5,000 ... 1924
6.000 ..1925
7.000 ..1926
7.000 ..1927
8.000 ..19 2 8
9.000 -.1929

it is stated, for the $20,000 5%  1-20-year serial street-impt. bonds au­
thorized by vote o f 239 to 31 at the election held D ec. 9 last— V . 103, p. 
2356. Dcnom. $1,000. Date Jan. 1 1917. Int. J. & J. Due SI,000 
yearly Jan. 1 from 1918 to 1937 incl. Certified check for 5%  o f amount o f 
bid, payable to the City Clerk, required.

ANDOVER, Ashtabula County, Ohio.—BOND OFFERING — Pro­
posals will lie received until 12 m . Feb. 14 by It. R . Ellis, V il. Clerk, for 
the following 5%  coup. N o. Main Street impt. bonds:
$1,023 01 Village’s portion bonds. Denom. 9 for $102, 1 for $105 01.

Due $102 yearly on Sept. 1 from 1917 to 1925, inch, and $105 01 
Sept. 1 1926.

6,986 96 assess, bonds. Denom. 9 for $698 69 and 1 for $698 75. Due 
S698 69 yearly on Sept. 1 from 1917 to 1925 inci. and $698 75 
Sept. 1 1926.

Date Sept. 1 1916. Prin. and semi-ann. int.— M . & S.— payable at 
office o f  Vil. Treas. Cert, check for 1% o f bonds bid for, payable to the 
Vil. Treas., required. Bonds to bo delivered and paid for within 10 days 
from time o f award. Purchaser to pay accrued interest.

APACHE COUNTY (P. O. St. Johns), Ariz.—BOND SALE.— On 
Dec. 29 $45,000 5% 15-30-year opt. coupon tax-free court-house-erection 
bonds were awarded to Keeler Bros, o f Denver for $45,575, equal to 101.277. 
Denom. $1,000. Date Dec. 15 1916. Prin. and semi-ann. int.— J. & D .—- 
payable at the County Treasurer’s office or at a national bank in N. Y . 
C ity, at the option o f holder. Bonded debt, including this issue, $232,000. 
N o floating debt. Sinking fund Dec. 26 1916, $13,872 88. Assessed valua­
tion 1916. $6,636,000. Total tax rate, per $1,000, $16.

ASTORIA, Clatsop County, O re.— BOND OFFERING.— Bids will be 
received until 2 p . m . Feb. 3 by tho Committee on W ays and Means o f 
the Common Council for the following bonds:
$90,000 5% refunding bonds. Duo $9,000 yearly June 1 from 1928 to 

1937, inclusive.
50,000 6% street-impt. bonds. Duo part in 5, 10 and 20 years.

Int. semi-ann. Certified check for 5% o f  amount o f  bid required.
ATWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. At­

water), Portage County, Ohio.—BOND OFFERING.— H . II. W oolf 
District Clerk, will receive bids until 12 m. Feb. 2 for S15.000 4 H %  19 44- 
year aver. coup, school completion bonds. Auth. Sec. 7625, Gen Code 
Denom. $1,000. Date A pr. 1 1917. Int. A . & O. at Atwater Sav. Bank. 
Duo $1,000 each six months from  Apr. 1 1933 to Apr. 1 1940 incl Cert 
check for $200. payable to  H . II. W oolf, D ist. Treas., required. Purchaser 
to pay accrued interest. Bonded debt Jan. 19 1917, incl. this issue $44 - 
000; no floating debt. Sinking fund $347. Assess, val., $2,577,720. 
Total tax rate (per $1,000), $12 50.

BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BONDS VOTED.— The election held Jan. 16 resulted in 
a vote o f  362 to 65 in favor o f  the question o f issuing $90,000 5% gold-site- 
purchase, building and equipment bonds (V . 104, p. 179). Denom. $1,000. 
•Interest semi-annual. Duo $5,000 in 8, 9 and 10 years; $15,000 in 11 
years and $10,000 yearly from 12 to 17 years, inclusive. James Egan is 
Secretary Board o f Education.

BARAGA COUNTY (P. O. L’Anse), Mich.—NO D A T E  SET FOR 
BOND OFFERING.— Using newspaper reports, we stated in last week’s 
“ Chronicle,”  page 279, that bids for the $110,000 road bonds voted Jan. 8 
were to be received until Jan. 23. W o now learn that no date has as yet 
been set for the offering o f the bonds.

BARNESVILLE, Pike County, G a .— BOND ELECTION.— An elec­
tion will bo held Feb. 3 to vote on tho question o f issuing $15,000 street and 
sidewalks-paving bonds.

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER­
IN G.— Ed. Suverkrup, County Treasurer, will receive bids until 2 p. m . 
Feb. 15 for $43,200 Schultz road, $26,200 Zurbrugg road and $26,200 

6-year aver, bonds o f Columbus Tw p. Denom. $2,160 
$1,310 and $1,310, respectively. Date Feb. 15 1917. Int. M . & N . 
JJuo °n ° bond o f each issue each six months from M ay 15 1918 to N ov. 15 
1927, inclusive.

BATAVIA, Clermont County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. Feb. 17 by Chas. S. Slade, Village Clerk for 
$2,500 5% 1444-year average deficiency bonds. A uth., Sec. 3931, Gen. 
Code. Denom. 8250. Date, day o f  sale. Interest semi-annual. Due 
from 10 to 19 years from date. Certified check for 2% o f amount o f  bonds 
bid for, payable to  the Village Treasurer, required. Bonds to be delivered 
and paid for within ten days from time o f  award. Purchaser to pay 
accrued interest. Successful bidder to furnish and print bonds at own 
expense.

BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m . Feb. 15, it is said by A . L . Miller, Village 
Clerk, for the $15,000 5% 6-year average road bonds voted N ov. 7 last (V. 103, p . 1910). Interest payable semi-annually.

BEEKMANTOWN (Town), Clinton County, N. Y__BOND OFFER­
ING.— Proposals will be received until 2 p. m Feb. 1 by W . P. Walker,

Total debt Jan. 8 1917. incl. this issue. $5,500. N o floating debt or sink­
ing fund. Assessed valuation 1917, $451,000.

BELLAIRE, Belmont County, Ohio.—BONDS AUTHORIZED.— The 
C ity Council passed a resolution on Jan. 9 providing for tho issuance of 
$25,000 4%  5 44-year aver, water-works refunding bonds. Denom. $500. 
Date Mar. 1 1917. Prin. and annual interest payable at City Treasurer’s 
office. Due $2,500 yearly on M ar. 1 from 1918 to 1927, inclusive.
„  BELLFLOWER TOWNSHIP HIGH SCHOOL DISTRICT, McLean 
County, III.— BONDS VOTED.— At an election held Jan. 16 the proposi­
tion to issue $15,000 school bonds carried by a vote o f  153 to 144, It is stated.

BENTON TOWNSHIP (P. O. Benton Harbor), Berrien County, 
Mich.—BOND SALE.— On Jan. 10 the $100,000 road-improvement bonds 
voted N o v .27 last (V . 103, p . 2258) were awarded, it is stated, to  the Benton 
Harbor State Bank o f Benton Harbor at 102.21.

BIG SANDY, Chouteau County, Mont.— BOND OFFERING.— Hans 
II. Lelifeldt, Town Clerk, will offer for sale at public auction at 2 p. m . 
March 1 the following 6%  11-20-year (opt.) bonds:
$16,800 water-works bonds. Dcnoms. (16) $1,000, (1) $800.

12,500 sewer bonds. Dcnoms. (12) $1,000, (1) $500.
Date Dec. 1 1916. Prin. and semi-ann. int.— J. & J .— payable at the 

Nat. Bank o f Commerce, N . Y . Certified check for $4,000, payable to 
the Town Clerk, required.

The official notice of this bond offering will be found among the advertise­
ments elseicliere in this Department.

BINGHAMTON, N. Y .— BOND SALE.— On Jan. 22 the $50,000 4%  
1044-yr. aver, police dept. impt. bonds— V. 104, p. 279— were awarded to 
the Chenango Valley Savings Bank o f Binghamton at 102.10. The other 
bidders were:
Hornblowcr & Weeks________101.837
Binghamton Savings B an k ..102.084
H . A . Kahler________________ 101.14
A. B. Leach & C o .....................100.979
Geo. B . Gibbons & C o_______100.76
Adams & C o________________ 101.083
Harris, Forbes & C o_________ 101.079
Farson Son & C o _____________101.378

J. S. Bache & C o__________ .101.272
Cummings, Prudden & C o___101.79
John D. Everitt & C o________101.133
Crandall, Shepperd & C o____ 101.498
R . W . Pressprich & C o _______101.35
Kissell, Kinnicutt & C o_____ 101.371
Chenango Valley Sav. B k___102.10
Peoples Trust C o___________ 102.071

BLOUNT COUNTY (P. O. Maryville), Tenn .— BOND OFFERING.—  
Sealed bids will be received until 10 a. m. Feb. 24 by Geo. D . Roberts, 
Chairman County Court, for $50,000 5% coupon site-purchase, building 
and equipment bonds. D en om .$500. Date March 15 1917. In t .M .& S . 
Duo $5,000 in 10 years, $10,000 in 15 years, $15,000 in 20 years and $20,000 
in 25 years. Certified check for 31,000, payable to the County Trustee, 
required. The bonds must bo taken up and paid for by purchaser as soon 
as approved by his attorney, with accrued interest, if delivered after 
March 15 1917. The interest and principal will be paid at some national 
bank in New York or Chicago, at the option o f the purchaser. Blank bonds 
aro to be prepared by and at the expense o f purchaser. Bonded debt, 
including this issue, $650,000. Sinking fund (approxim ojely), $6,000. 
Assessed valuation 1916 (approx.), $5,000,000; true valuation (approx.). 
$25,000,000 or $30,000,000.
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BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING.—  
Additional information is at hand relative to the offering on Feb. 6 o f  the 
•■5175,000 454% coupon road and bridge-construction bonds (V . 104 ,p .2 7 9 ). 
Sealed bids for these bonds will bo received until 1 p . m. on that day by 
E d. S. Hughes, County Clerk. A uth., Chap. 110, Sec. 4307 and 4308, 
A ct o f  1914; and vote o f  1,604 to  1,568 at an election held M ay 1 1915. 
Denom . $1,000. Dato Jan. 1 1917. Principal and semi-annual interest 
(J. & J .), payable at the Kentucky National Bank, Catlettsburg. Due 
$7,000 yearly Jan. 1 from 1922 to 1946, inclusive. These bonds are tax-free 
in Kentucky. Certified check for $2,000 required. Bonded debt, including 
this issue, $190,000. Floating debt, $500. Sinking fund, $5,000. Assess, 
valuation 1916, $11,000,000; actual value (estimated), $30,000,000.

BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN  OFFERING.—  
Reports state that proposals for a loan o f $150,000, dated Jan. 31 and ma­
turing N ov. 1 1917, will be considered until 9 a. m . Jan. 30 by the City 
Treasurer.

BRONXVILLE, Westchester County, N. Y .— BOND OFFERING.—  
Reports state that bids will be received until 8 p . m. Feb. 13 by Frank Dlns- 
moro, Vil. Clerk, for $50,000 4%  5-14-year serial grade-elimination and 
$3,300 (not exceeding 5%  int.) 534-year aver, sewer bonds. Int. semi-ann. 
Cert, check for $500 required with each bid. ,

BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Trum­
bull County, Ohio.—BOND OFFERING.— Proposals will be received un­
til 12 m. Feb. 2 by James Clark, Clerk Bd. o f Ed. (P. O. R . F. D . 67 
Sharon. P a .), for $6,500 5%  4 1-6-year aver, school bldg, and equip, bonds. 
Auth. Secs. 7629 and 7630, Gen. Code. Denom. $500. Date Feb. 2 1917. 
Prin. and semi-ann. int.— A . & O.— payable at Western Reserve N at. Bank, 
Warren. Due $500 each six months from Apr. 1 1918 to Apr. 1 1924 incl. 
Cert, check for $200, payable to tho Dist. Treas., required.

BROOKLINE, Norfolk County, Mass.—BOND OFFERING.— Pro­
posals will bo received until 3 p. m. Jan. 29 by Geo. II. W orthley, Town 
Treasurer, for tho following 4%  coup, or reg. (at option of purchaser) 
tax-free bonds:
$9,000 water-mains-construction bonds. Date Jan. 1 1916. Duo $1,000 

yearly on Jan. 1 from 1918 to 1926, inclusive.
17.000 park-site-purchase bonds. Date Jan. 1 1916. Due $1,000 yearly 

on Jan. 1 from 1918 to 1934, inclusive.
36.000 sewer bonds. Dato Jan. 1 1915. Duo $2,000 yearly on Jan. 1 from 

1918 to 1937, inclusive.
Denom. $1,000. Int. J. & J. The validity o f these bonds will bo certi­

fied by a national bank or trust company o f Boston. Tho town debt is 
$1,514,092; tax valuation 1916, $128,418,800.

TEMPORARY LOANS NEGOTIATED DURING YEAR  1916.— 'The 
following temporary loans were negotiated by this city during tho calendar 
year ending D ec. 31 1916:
Amount. Dale. Due. Purchaser. Discount.
$200,000 M ar. 23 1916 N ov. 2 1916 R . L. Day & Co. 2.80%

200.000 M ay 3 1916 N ov. 4 1916 Bond & Goodwin 2.74%
200.000 Juno 28 1916 N ov. 8 1916 H . C . Grafton Jr. 3.28%
200.000 Aug. 23 1916 N ov .10 1916 II. C . Grafton Jr. 3 .14%

BROOKSVILLE, Hernando County, Fla.—BOND OFFERING —  
Sealed bids will be received until 7:30 p. m . March 1 by W . M . Russell, 
Town Clerk, for $20,000 6% coupon tax-free water-works bonds. Denom. 
$1,000. Date Feb. 1 1917. Interest annually on Feb. 1 at the Town 
Treasurer’s office, or at the Chase National Bank, N . Y . Duo 1,000 
yearly. Certified check for $500, payable to the Town o f Brooksvillc, 
required. Bonded debt, including this issuo, $33,000. Sinking fund, 
Jan. 11 1917, $1,121 10. Assessed valuation, $338,002. Total tax rate 
(per $1,000), $55 00.

BRYAN COUNTY (P. O. Durant), Olda.—BOND OFFERING.—  
Sealed bids will bo received until 1 p. m. Feb. 6 by the Board o f County 
Commissioners for $100,000 5% 25-year registered court-house and jail- 
erection bonds. Denom. $1,000. Int. J. & J. at the fiscal agency in
N . Y . Certified check for 5% , payable to tho Commissioners, required. 
John Finney Is County Clerk.

BUFFALO, N. Y.— BOND OFFERING.— Bids will be received until 
11 a. m. Jan. 29 by John F . Cochrane, C ity Com pt., for $36,000, $25,000 
and $22,500 4%  5 months’ deficiency bonds. Date Feb. 1 1917. Prin. 
and int., payable July 1 1917 at office o f City Comptroller, or at Hanover 
Nat. Bank, N . Y ., to suit purchaser. Tho opinion o f the City Corpora­
tion Counsel will be furnished, certifying that the above bonds aro a binding 
obligation of the city and must be accepted as unconditional proof o f tho 
validity o f the issues. Bonds will be delivered to any Buffalo bank or trust 
company on Feb. 1 and must be paid for in full on that day. Full amount 
o f  the bids must bo stated in round figures.

CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— Bids 
will be received until 12 m. Feb. 19 by J. J. Calvert, City And., for the fol­
lowing 5%  coup, street-impt. bonds:
$5,500 city ’s share bonds. Denom. $500. Due $500 yearly on Sept. 1 

from 1918 to 1928 Inch _
13,810 assess, bonds. Denom. 20 for $500, 10 for $381. Duo $1,381 yearly 

on Sept. 1 from 1917 to 1926 incl.
Auth. Secs. 3821. .3914 and 3939, Gen. Code. Date Sept. 1 1916. Prin. 

and semi-ann. int.— M . & S.— payable at office o f City Treas. Cert, check 
for 254% of bonds bid for, payable to City Treas., required. Bonds to be 
delivered and paid for within 10 days after time o f award.

CAMDEN, O neida C ou n ty , N. Y .— BONDS VOTED.— Tho question of 
issuing $19,400 reg. State highway-impt. bonds carried at the election hold 
Jan. 19 by a vote o f 168 to 86. Denom. 1 for $400, 19 for $1,000. Int. 
(not to exceed 4% ) payable J. & J. Due $100 5 years from date and $1,000 
yearly thereafter.

CARROLLTON GRADED SCHOOL DISTRICT NO. 1 (P. O, Car- 
roliton), Carroll County, Ky.—BOND ELECTION.— An election will bo 
held Jan. 27 to submit to a vote the question o f issuing $25,000 building 
bonds. W . C . Darling is Secretary o f Board o f Education.

CASS COUNTY (P. O. Logansport), Ind.— BOND OFFERING.—  
Proposals will be received until 10 a. m . Jan. 30 by U. S. Hoffman, County 
Treasurer, for tho following 4 54 % highway bonds:
$16,500 Insloy ct al. road bonus in Boone Twp. Denom. $825.

9,000 Logan et al. road bonds in Deer Creek Twp. Denom. $480.
3.800 W olf et al. road bonds in Deer Creek Twp. Denom. $190.
3.800 Hyman et al. road bonds in Deer Creek Twp. Denom $190. 
5,400 Soussel et al. road bonds in Jackson Twp. Denom. $270.
Date Feb. 15 1917. Int. M . & N . Duo one bond of each issuo each six 

months.
CENTERBURG, Knox County, Ohio.— BOND SALE.— On Jan. 15 

the $8,973 67 5% 5-year aver, street-impt. assess, bonds— V . 103, p. 2357— 
were awarded to tho Ohio N at. Bank o f Columbus for $9,145 42 (101.913) 
and int. Tho other bidders were:

Premium. Premium.
Davies-Bertram C o _________$147 OOlSeasongood & M ayer------------ $126 00
Breed, Elliott & Harrison. . .  127 33 Tillotson & W olcott C o--------  102 61
Stacy & Braun_____________  125 621

CHAMPAIGN COUNTY (P. O. Urbana). 111.—BOND ELECTION  
PROPOSED.— This county proposes to hold an election in the near future to 
vote on tho question o f issuing $1,650,000 road honds.

CH AR C O  INDEPENDENT SCHOOL D IS T R IC T  (P. O. C harco), 
G oliad  C ou n ty , T ex.— BONDS VOTED.— At a recent election this district 
authorized the issuance o f $8,000 5%  1-16-year opt. building bonds. D e­
nom . $500. Date Mar. 1 1917. int. ann. on M ar. 1 at the Runge Nat. 
Bank, Runge, or at tho Park Nat. Bank, N . Y ., at option of holder. The 
district has no indebtedness. Sinking fund Jan. 15 1917, $900. Assessed 
valuation 1916, $371,9.86. R. E . Roberts is Sec. Board o f Trustees.

CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak.—BOND 
OFFERING.— Sealed bids will bo received until 2 p . m. Feb. 20 by Frank 
Masur, County Auditor, for the $150,000 4 54% coupon court-house and 
jail-erection bonds authorized by vote o f  720 to 700 at an election held 
Dec. 19. Due on April 3 as follows: $40,000 1927, $50,000 1932 and 
$60,000 1937 Denom. $1,000. Date April 3 1917. Principal and semi­
annual interest payable at the County Treasurer’s office. Certified check 
on any national bank in U. S. for $10,000, payable to the County Auditor 
required.

CHARLESTON TOWNSHIP (P. O. Charleston), Coles County, 111.
— BOND ELECTION.— Tho election to vote on tho question o f Issuing tho 
$56,000 4% railroad refunding bonds will bo held April 3.— Y . 103, p. 2006.

CHICAGO, Ills.— BOND ELECTION.— A local paper states that at the 
spring election tho voters will be asked to pass upon a bond issuo of $4,000-, 
000.

CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BOND ELEC­
TION .— It is stated that tho question o f issuing $25,000 hospital bonds will 
be submitted to a vote at the April election.

CHOUDRANT SCHOOL DISTRICT NO. 6, Lincoln Parish, La.—
BOND OFFERING.— Sealed bids will be received until 2 p . m . Fob. 8 
by F . A . Green, Sec. Parish School Board (P . O. Iluston), for $8,000 5% 
serial coup, school bonds. Denom. $500. Cert, check for $100 required.

C LAREMONT, Dodge County, Minn.—BOND SALE.— Reports state 
that this village sold an issue o f $14,000 6%  bonds for $14,075, equal to 
100.535.

CLARKS SCHOOL DISTRICT NO. 11 (P. O. Clarks). Merrick 
County, Neb.—BOND OFFERING.— Proposals will be received until 
12 m . March 1 by W . J. Fosbury, Sec. Bd. o f E d ., for tho $34,000 5%  10- 
20-yr. (opt.) reg. high-school-bldg, bonds voted D ec. 15 last. Denom. 
$1,000 or less. Date April 1 1917. Int. ann. on April 1 at Lincoln. This 
district has no indebtedness. Assess, val. 1916, $300,000. ,ui

CLARKSVILLE, Montgomery County, Tenn.—BOND OFFERING.—
T . II. Maraben, M ayor, is offering for sale $20,000 school-impt. bonds.

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.— Bids will 
be received until 10 a. m . Feb. 8 by W m. O. Graeser, County Auditor, for 
an issue o f $143,803 5%  drainago bonds, it is stated. W . . U .  U.UkBri

CLEAR LAKE, Deuel County, So. Dak.—BONDS VOTED.— By a vote 
o f 153 to 32 the question o f issuing $25,000 20-year sewerage-system bonds 
carried at the election held Jan. 16.

CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio.—
BOND OFFERING.— Proposals will be received until 3 p. m. Feb. 19 by 
Sarah E. Uyre, Clerk, Bd. of Ed., for $500,000 4M % 1 0^ -yr. aver. coup, 
building bonds, auth. Secs. 7625 to 7628, incl., Gen. Code. Denom. $1,000. 
Dato ‘ ‘day of sale.”  Int. semi-ann. at Amer. Exch. Nat. Bank, N. Y. 
Duo $50,000 yrly. from 1 to 20 years after date. Cert, check on a national 
bank for 5%  o f bonds bid for, payable to the Treas o f Bd. o f E d ., required. 
Purchaser to pay accrued Interest. Bids must be made on forms furnished 
by tho above Clerk.

CLIFTON FORGE, Allegheny County, Va.— BOND OFFERING.—  
Further details are at hand relative to the offering on Feb. 1 of tho $80,000 
15-30-year (opt.) gold coupon bridge, school and fire-dept. equip, bonds. 
V. 104, p. 279. Proposals for these bonds will be received until 2 p. m. on 
that day by T . P. Ilalloran, Chairman Finance Committee. Bids aro re­
quested at 4 'A% or 5%  int. Denom. $1,000. Date Feb. 1 1917. Int.
F. & A . at any national bank in Clifton Forge. Cert, check for 2)4 %, paya­
ble to the City Treas., required. Bonded debt, excluding this issue, $422,­
500. Sinking fund, $31,188 86. Assess, val., $2,822,606.

CLIFTON HEIGHTS, Delaware County, Pa .— PRICE P A ID  FOR 
BONDS.— The price paid for the $70,000 4 H %  street and sower bonds 
awarded on Jan. 4 to the First National Bank of Clittou Heights was 
100.75— see V. 104, p. 279. Denom. $1,000. Dato Jan. 1 1917. Int. 
J. & J. Duo July 1 1946.

CLINTON SCHOOL TOWNSHIP, La Porte County, Ind.— BOND 
SALE.— Reports state that tho $2,500 454% 354-year average school 
bonds offered on D ec. 18 (V . 103, p . 2173) have been purchased at par by 
Henry Sitz, o f  Union M ills. ^

COALING A, Fresno County, Calif.— BOND SALE .— Carstens & 
Earles, Inc., of Seattle, have been awarded at private sale, reports state, 
the $100,000 5%  municipal water-works bonds at 101— V. 103, p . 1910. 
Int. semi-annual.

COHOES, Albany County, N. Y.— BOND OFFERING.— Reports state 
that Adelard Gibeau, City Controller, will receive bids until 10 a. m. Jan. 
30 for $26,314 7-year aver, and $15,228 3-year aver. 454% improvement 
bonds. Int. semi-ann. Cert, check for 2%  required. . . KSi

COLUMBUS, Columbia County, W ise.— BOND SALE.^ O n  Jan. 26 
the $6,000 4 )4%  park-impt. bonds were awarded to Powell, Carard & C o., 
Chicago, for $6,145, equal to 102.416. Denom. $500. Date N ov. 1 1916. 
Int. ann. on Oct. 1. Due $500 yearly, Oct. 1 from 1921 to 1932 incl.

CONTINENTAL VILLAGE SCHOOL DISTRICT (P. O. Continen­
tal), Putnam County, Ohio.—BOND OFFERING.— J. II. Young, Clerk 
o f Board o f Education, will receive bids until 12 m . Feb. 14 for $2,300 
554% 18-year average school assessment bonds. Denom. 1 for $300, 4 for 
$500. Dato Feb. 14 1917. Int. F . & A. at office or District Treasurer. 
Duo from 16 to 20 years after date. Certified check on tho Continental 
Bank o f the village o f  Continental for 5% o f bonds bid for, payable to the 
District Treasurer, required. Bonds to bo delivered and paid for within 
ton days from timo o f award. Successful bidder to furnish blank bonds 
at own expense.

COOK COUNTY (P. O. Chicago), 111.—DESCRIPTION OF BONDS.—  
The $1,000,000 4% coupon road bonds which were awarded to the M er­
chants’ Loan & Trust C o. o f  Chicago on Jan. 11 at 100.7383— V . 104, p . 
279— fire dated Juno 1 1915 and aro in tho denomination o f $500. Int. 
J . & D . at the County Treas. office. Duo $200,000 yearly on June 1 from 
1921 to 1925 incl. Bonded debt, including this issuo, $10,742,500. Assess, 
val. 1915, $1,115,180,597; total value o f all taxablo property, $3,345,541,­
791. .

COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING.—  
Proposals (sealed or verbal) will bo received until 12 m . Feb. 5 by J. C. 
Smith, Clerk Bd. of Co. Supers., for $8,500 5%  coupon tax-free Dist. N o. 
5 road-impt. bonds. Denom. $500. Date April 1 1917. Int. ann. on 
Apr. 1 at Hazlehurst. Duo $500 yearly from 1928 to 1941 incl. and $1,500 
1942. Cert, check for $425, payable to tho Co. Treas., required, j  ... -..uaa

COVINGTON, Kenton County, Ky .— BOND S A L E .— On Jan. 18 the 
$140,000 4%  coupon funding bonds (V. 103, p . 2258) were awarded to Field, 
Richards & Co. o f Cincinnati for $141,603 34 (101.145) and int. Other 
bids were:
Seasongood & Mayer, C in ..$141,470 
W m . R . Compton C o., Cin_ 141,407 
Tillotson & W olcott C o.,

Cleveland________________ 140,924
Kissel, Kinnicutt & C o.,

C h ica go_________________  140,900
C. E . Denison & C o., C lov. 110,714

Cummings, Pruddon & Co.,
T o le d o __________________ $140,378

Sidney Spitzcr & C o., T o l._  140,175 
German National Bank,

C ovington_______________ 140,000
Provident S. B. & Trust Co.,

C incinnati_______________ 140,000
CRESCO, Howard County, Iowa.— BOND SALE .— An issuo of $18,000 

454% refunding bonds has been purchased by Geo. M . Bechtel & Co. o f 
Davenport. Denom. $500. Dato Oct. 2 1916. Int. M . & N . Duo 
serially M ay 1 from 1922 to 1933 incl.

CURRY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Clovis), New 
Mex.— BOND OFFERING.— Proposals will be received until 10 a. m . Jan. 
30 by It. E . Brown, County Treas., for $50,000 5%  10-30-year (opt.) 
coupon tax-free building and equip, bonds. Denom. $500. Date I'eb. 1 
1917. Int. F. & A. Cert, check for 5% , payable to tho County Treas., 
required. Bonded debt, including this issuo, $86,000. Assess, val. 1916, 
$2,484,470.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER­
IN G .— Proposals will bo received until 10 a. m. Feb. 7 (time extended from 
Jan. 6) by E. G . Krause, Clerk Bd. o f Co. Coinmrs., for $600,000 454% 
bridge coup, bonds. V . 103, p . 2357. Auth. Secs. 2434, 2435 and 2438, 
Gen. Code, and election held N ov. 6 1910. Denom. $1,000. Date Dec. 1 
1916. Principal and semi-annual interest— A. & O.—-payable n n n ° 1Cu 
o f County Treasurer. Duo $10,000 Apr. 1 and Oct. 1 1,)22, $20,000 each 
six months from Apr. 1 1923 to Oct. 1 1927, incl., and $10,000 each six 
months from Apr. 1 1928 to Oct. 1 1946, incl. Cert, check on a bank other 
than the ono making the bid, for not less than 1 % o f bonds bid for. payablo 
to tho Co. Treas., required. Checks must bo unconditional. Purchaser 
to pay accrued interest. A complete transcript ot all proceedings relativo 
to tho issue o f said bonds together with the form o f bond to be used, and 
the form of bid for said bond can bo had upon application to said board.

Bonded debt Oct. 17 1916, general bonds, $9,435,133; issued under Sec. 
6912, Gen. Code (additional), $3,237,958. Cash valuo ot sinking fund, 
$316,241. Assess, val. 1915, real estate, $750,818,350; personal, $368,­
673,410; actual value (estimated), $1,500,000. __ t _ ___

CYPREMONT DRAINAGE DISTRICT, La .— BOND OFFERING —  
Sealed bids will be received until 10 a. m . Feb. 5 by C. P. Simsi Vicc-Pres. 
Board o f Directors, at tho Citizens’ Bank o f Joaneretto, for $14,000 5% 
Sub-Drainage District N o. 2 drainago bonds. Denom. $100. Duo 
serially June 1 from 1918 to 1952, inclusive. Purchaser to pay for printing 
o f bonds.
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ONOTA TOWNSHIP (P. O. Munising), Alger County, Mich.—

BOND OFFERING.— Proposals for an issue o f •'$20,000 5% road bonds will 
bo received until M ar. 1 by Frank W olf, Tw p. Supervisor. O f the purchase 
price $10,000 must bo paid at time o f sale and balance within one year 
from date o f  sale.

Oenom. $500. Date Jan. 1 1917. Prin. and semi-ann. Int. (J. & J.) 
at the State fiscal agency, N . Y . C ity , or at the C ity Treas. office, Ritzville. 
Due $500 yearly Jan. 1 from 1920 to 1955, inclusive.

A similar issue o f  bonds was reported sold on June 20 1916 to the Union 
Trust & Savings Bank o f Spokane. See V . 103, p . 174.

ORANGE COUNTY (P. O. Paoli), Ind.— BOND OFFERING.— Pro­
posals will bo received until 2 p. m. Feb. 5 by Oscar Standeford, County 
Treas., for $4,330 and $4,000 i lA %  highway im pt. bonds, it is stated.

PALM BEACH COUNTY (P. O. W est Palm Beach). Fla.—BOND 
SALE.— The $55,000 G% Special Itoad & Bridgo Dist. N o. 5 road and 
bridgo bonds offered on D ec. 20 last (V . 103, p. 2260) were awarded on 
that day to Terry, Briggs & C o., Toledo, at 102.89.

PALMDALE SCHOOL DISTRICT, Los Angeles County, Calif.—
BONDS VOTED.— Reports state that the question o f issuing $17,500 
site-purchase and building bonds carried at a recent election.

PARIS, Henry County, Tenn.—BONDS PROPOSED.— Reports state 
that the C ity Council has decided to ask tho State Legislature for authority 
to Issue $40,000 5% 30-year serial filtration-plant-construction and school­
building bonds.

PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.—  
Proposals will bo received until 2 p. m. Jan. 29 by E . S. Vickrey, County 
Treasurer, for $8,100, $7 382, $8,385 and $2,685 4%  6-ycar averago highway 
improvement bonds. Dcnom . $405, $369 10, $419 25 and $134 25, re­
spectively. Dato Jan. 2 1917. Int. M . & N . Duo one bond o f each issue 
each six months from M ay 15 1918 to N ov. 15 1927, inclusive.

PARMA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Parma), Canyon County, Idaho.—BOND OFFERING.— Sealed bids will be re­
ceived until 8 p. m. March 12 by J. E . Kerrick, District Clerk, for tho 
$25,000 5% 20-year coupon site-purchase, building and equipment bonds 
voted Sept. 30 1916. Denom. $1,000. Dato Oct. 1 1917. Principal and 
semi-annual interest (A . & O.) payabio at tho District Treasurer’s office, 
or at Kountze Bros., N . Y ., at tho option o f holder. Certified check on a 
national bank for $2,500, payable to  tho District Treasurer, required. 
Bonded debt, including this issue, $31,500. Assessed valuation 1916, 
$930,521. Stato and county tax rate (per $1,000), $3 50.

PASO ROBLES, San L uis O bispo C ou n ty , C alif.— DESCRIPTION OF 
BONDS.— Tho $75,000 5%  gold coupon water-works bonds authorized by 
vote o f  466 to 79 at the election held Jan. 3 are in tho denoms. o f  (100) $100, 
(50) $500, (40) $1,000, and dated Feb. I 1917. Int. F. & A. at Paso 
Robles. Duo $2,000 yearly Fob. 1 from 1920 to 1955 incl. and $3,000 Feb. 1 
1956. Bonded debt, including this issue, $205,000. Sinking fund, Jan. 
19 1917, $18,500. Assess, val. 1916, $927,772. Henry Meir is City Clerk.

PAXTON, Ford County, Ills.— BONDS VOTED.— A  vote o f 147 -to 23 
was cast at the election held Jan. 12 in favor o f tho proposition to Issue 
$5,000 bonds to purchase a fire-truck.

PETERSBURG, Dinwiddie County, Va .— BOND OFFERING.—  
Proposals will be received until 4 p . m. Feb. 6 by  N . T . Patteson. Chairman 
o f  Financo Committee, for tho $250,000 4 A %  40-year gold public improve­
ment bonds (V . 104, p . 282). Dato Jan. 1 1917. Int. J. & J. at the City 
Treasurer’s office. Certified chock on some responsible banking institution 
for 2% o f bonds bid for, payabio to tho C ity Treasurer, required. Pur­
chaser to  pay accrued interest.

PHILADELPHIA, Pa.— BOND ELECTION.— It is stated that a special 
election has been called for April 10 to submit to tho voters tho question of 
issuing bonds for various public improvements. Tho amount needed is 
estimated at $ 1 0 ,000 ,000.

PIEDMONT SCHOOL DISTRICT, Alameda County, Calif.—
BOND SALE.— On Jan. 15 tho $11,000 5%  site-purchase and building 
bonds wero awarded to tho National City C o. o f  San Francisco, at 104.61 
and int. Other bids were:
Lumbermen's Tr. C o.,S . FS11.526 00 |G. G . B ly m cr& C o., S. F_$l 1,443,30 
Girvin & Miller, S. F --------  11,511 00IA . II. W oollacott.............. 11,434 00
Byrno & McDonnell, S. F 11,493 90
Cyrus Pierce & C o_______ *11,488 40
Stephens & Co.,San Diego 11,475 00 
F. M . Brown & Co.,S. F -_* ll,4 5 1  00 
Blyth, Witter & C o., S. F _* ll,4 45  00 

♦Unconditional bids.
Tho bid o f tho National City Co 

'  Int. J . & J.

Stato Board o f Control___ 11,430 00
Wm. R . Staats C o., S. F . 11,409 50 
E. H . Rollins & Sons, S. F * ll,3 72  00 
Torrance, Marshall & C o.,
„  San Francisco............-..* 1 1 ,3 6 9  00
Calif. Nat. Bk. San Fran. 11,264 00 

„  was unconditional. Denom. $1 000. 
Dato Jan. I 1917. Int. J . & J. Duo $1,000 yrly. for 11 years.

POLK COUNTY (P. O. Bartow), Fla.— BONDS VOTED.— B y a vote 
o f  255 to 18 tho proposition to issue $325,000 6% Special Road & Bridgo 
District road and bridge-building bonds carried at the election held Jan. 18. 
Donqm. $1,000. Date March 1 1917. Prin. and semi-ann. int. (J. & J.)
? ? r^ bh,eilnfromrti000? r^ •, L C ty ’, at option o f  holder. Duo $15,000 yearly March 1 from 1927 to 1947, inclusive, and $10,000 March 1 1948. Tho 
d Ls / ’ p-s no indcbtedncss. Assessed valuation, $1,221,000: real value 
° , « ( c >̂ *4.884,000. Bids for these bonds will be asked for in about 60 days.

PONTIAC, Oakland County, Mich.— BOND ELECTION.— The 
question o f issuing $275,000 water system bonds will bo submitted to the 
voters on Jan. 27. Interest rato not to exceed 4 q j% .

PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.— BOND OFFERING.— Proposals will bo received until 
9 a. m . to-day (Jan. 27) by Loran C . Elliott, Sec. Bd. o f  E d ., for the $100,­
000 4 > $ % co u p . school bonds voted Jan. 10— V. 104, p. 282. Denom. 
$1,000. Dato Feb. 1 1917. Prin. and semi-ann. int.— F. & A .— payabio 
at Hanover Nat. Bank, N . Y . Duo $7,000 yrly. on Feb. 1 from 1918 to 
1931, incl., and $2,000 Feb. 1 1932. Cert, check for 1 % o f bonds bid for, 
payabio to tho President o f tho Board o f E d ., required. Bids and checks 
must be unconditional. Transcript o f proceedings leading up to tho issuance 
o f these bonds can be had upon request to above Secretary.

See V. 104, p. 86, in rcferonco to decision o f tho Stato Supreme Court 
restraining city from selling a like issue o f bonds.

PORTLAND, Mo.— TEMPORARY LOAN.— On Jan. 25 a loan o f $200 - 
000, issued in anticipation o f taxes, dated Feb. 1 and maturing Oct. 1 1917 
was awarded, it is stated, to tho First N at. Bank o f Boston at 3.03% dis­
count plus $1 25 premium.

Other bidders were:
Loring, Tolman & Tuppcr— 3.09% discount.
R . L. Day & Co.— 3.25%  discount.
lllako Bros. & C o.— 3.32% discount plus $2 premium.
Salomon Bros. & Ilutzlcr— 3.32% discount plus $1 50 premium.
Goldman, Sachs & Co.— 3.47% discount plus $12 50 premium.
8. N . Bond ft; Co.— 3.61% discouht.
Hornblower A  Weeks— 3.80% discount plus $10 premium.
Equitable Trust C o.— 4%  discount plus $1 39 promium.
P O W E SH IE K 'C O U N T Y (P. O. Montezuma), Iow a.— BOND SALE.—  

Geo. M . Bechtel & C o., of Davenport liavo been awarded an issue of 
$50,000 4M %  bridgo building bonds, it is stated, at 101.214, blank bonds 
and pay all expenses.

QUITMAN COUNTY (P. O. Marks), Miss.— BOND OFFERING.—  
Sealed bids will be received until 12 m. Feb. 5 by W . A . Colo, Chancery 
Clerk, it is stated, for $150,000 coupon Road Dist. N o. 4 road bonds. A 
p 14 4 7 )SSUC o f bonds was offered without success on Sept. 4 1916 (V. 103,

r^K CH»AND CENTER, Richland County, W isc .— BONDSAUTIIOR- 
i /h /J .— An ordinance was passed by the Common Council on Jan. 2 pro- 
vidmg for,tho Issuance o f $24,000 5%  street paving bonds. Denom. $1,000.

Int. semi-annual. Duo $3,000 yrly. April 1 from 1918 
to 1925. inclusive. Reuben Sutton is City Clerk.

RICHLAND PARISH (P. O. Rayville), La .— BOND OFFERING.—  
Proposals will bo received until l i  a. m. Feb. 20 by E . E . Keobler, Sec. of 
Parish School Board, for $75,000 5%  school bonds. Int. semi-annual. 
Cert, check for $3,750 required.

RITZVILLE, Adams County, Wash.— BOND SALE.— On Jan. 16 tho 
$18,000 water-works funding bonds were awarded to tho Dexter-IIorton 
National Bank o f Seattle at 100.53 for 5J^s. Other bids were:

,  , „ , £ or„ 5 H% Bonds.
Ferris & Hardgrovo.Spqk.S18,002 50 First Nat. Bank. Rltzvillo__.$18,000
Spokano& Eastern T r.C o. 18,065 0 0 1Exchange Nat. B k., Spok___18,000

Tho Guardian Trust & Sav. Bank, Seattle, bid $18,087 50 for 5Ms.
For 6% Bonds.

Guardian Tr. & Sav. B k ..$18,503 751 J. N . Wright & C o., D en ver.$18,180
Morris Bros., Portland—  18,367 00 | Keeler Bros., Denver_______ 18,180
Wm.P.IIarper&Son.Soatt. 18,361 751

ROCHESTER, N. Y.—NOTE OFFERING.— Sealed bids will be received 
by E. S. Osborne, C ity Comptroller, until 2 p . m. Jan. 29 for $75,000 
water-works-impt., $100,000 sewage-disposal and $150,000 Genesee River 
deepening notes payable 8 months from Feb. 1 1917, at the Union Trust 
Co. o f N . Y . Notes will be drawn with interest and will be deliverable at 
the Union Trust Co. o f New York, 80 Broadway, N . Y . City, on Feb. 1. 
Bids must state rate o f  interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired.

ST. C L A IR  C O U N TY (P. O. P ort H u ron ), Mich .— BOND SALE.—  
Reports stato that the St. Clair County Savings Bank o f St. Clair has been 
awarded the $15,000 % hospital bonds mentioned in V . 103, p . 2360.
The price paid was $15,206, equal to  101.373. Due $1,000 yrly, from 1918 
to 1932, inclusive, optional after 1923.

ST. FRANCIS LEVEE DISTRICT (P. O. Marion), Crittenden 
County, Ark.—BONDS PROPOSED.— Reports state that a bill authoriz­
ing the issuance o f $1,500,000 lovee bonds was introduced in the House 
o f Representatives on Jan. 18.

ST. JOSEPH COUNTY (P. O. So. Bend), Ind.—BOND SALE.—  
On Jan. 23 tho four issues o f \ A %  5% -yr. aver, road bonds aggregating 
$4,000 (V. 104. p. 282) were awarded to R . L. Dollings Co. o f  Indianaplois 
for $4,097.50 equal to 102.437. The State Sav. & T r. C o. o f Indianapolis 
bid $4,092.50.

SAN ANGELO, Tom Green C ou n ty , Texas.—BOND OFFERING.—  
Sealed bids will be received until 10 a. m . Feb. 15 by Geo. J. Bird. M ayor, 
for the $25,000 5%  20-30-yr. (opt.) repaving bonds authorized by vote of 
130 to 97 at the election held Jan. 9. Denom. $1,000. Date Feb. 1 1917. 
Prin. and semi-ann. int. (F . & A .), payable at the Seaboard N at’l Bank, N . 
Y ., or at tho State Treas. office, Austin or the C ity Treas. office, San 
Angelo, at option o f holder. A  deposit o f  $1,000, required. Bonded 
debt, $312,000: other debt, $5,938 82; assess, val. 1916, $7,606,580: 
actual value, $11,409,870. Total tax rate (per $1,000) 1916, $15, Official 
circular states that there is not now pending nor threatened any litigation 
whatever affecting in any manner this issue o f bonds, and that no previous 
issues o f bonds in the city have been contested, also that this city has never 
defaulted in the payment o f any obligation, except that a previous incorpora­
tion o f the city did about 1900 default on the payment o f  an issue o f $10,­
000 in bonds— the first act o f  the present incorporation, however, was to 
take up said issue and pay it in full with interest. The bonds to be printed 
at the expense o f tho purchaser.

SEAL BEACH, O range C ou n ty , C a lif.— BOND OFFERING.— Sealed 
bids will be received until 8 p. m. Feb. 1 by Henry Anderson, C ity Clerk 
it Ls stated, for the following 5%  bonds voted Dec. 27 last (V . 104, p. 183): 
$30,000 water-works-system bonds. Denom. $1,000. Duo $1,000 yearly 

M ar. 1 from 1918 to 1947 incl. _
45,000 sewerage-system bonds. Denom. (30) $1,000, (30) $500. Due 

$1,500 yearly M ar. 1 from 1918 to 1947 incl „
Date March 1 1917. Int. M . & S. Cert, check for 2%  o f amountof 

bid, payable to the C ity Treasurer, required.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 50, Mont.—BOND 

OFFERING.— Sealed proposals will be received until 2 p . m . Jan. 30 by 
Ernest F. Lipscomb, Clerk Board o f School Trustees, at the First State 
Bank o f Medicine Lake for $1,000 6% 5-20-year (opt.) coupon school bonds 
voted Oct. 7 1916. Denom. $500. Interest annually on Jan. 1 at the 
County Treasurer’s office. Certified check for $ lo0 , payable to the above 
Clerk, required.

SISTERSVILLE, Tyler County, W. Va.—BOND OFFERING.—  
Sealed proposals will bo received until 12 m. Feb. 14 by  W . II. Reitz, City 
Clerk, for $30,000 5%  filtration system construction bonds voted Dec. 21 
last. Denom. $500. Date Jan. 1 1917. Int. ann. on Jan. 1. Due$2,000 
yrly. Jan. 1 from 1918 to 1932, incl. Cert, check for 2 H %  o f amount o f 
bonds bid for, required. The legality o f  these bonds will be passed upon 
by John C . Thomson, attorney, N . Y . C ity.

SMOAKS, Colleton County, So. Caro.—BOND S A L E .—G. B. 
Sawyers C o. o f  Columbia, was awarded at par in Oct. 1916, $3,000 6%  
20-yr. water-works system bonds. Denom. $500. Date Sept. 1 1916.

STEVENS COUNTY (P. O. Morris), Minn.— BOND SALE.— Wells & 
Dickey Co. o f Minneapolis, have purchased $125,700 5%  drainage bonds. 
Denom. $1,000. Dato Oct. 2 1916. Int. A . & O. Due serially from 
Oct. 2 1922 to 1936.

STURGEON BAY, Door County, Wis.— BOND OFFERING.— Further 
details are at hand relative to the offering on Feb. 5 o f  the $35,000 5% 
coupon water-works-extension bonds (V . 104, p . 283). Sealed bids for 
these bonds will be received until 4 p . m . on that day (to  be opened at 
8 p. m. Feb. 6) by J. C . Langemak, C ity Clerk. Denom . $500. Date 
March 1 1917. Prin. and semi-annual Int. (M . & S.) payable at the C ity 
Treasurer’s office. Due $1,500 March 1 1918, 1919 and 1920, and $3,000 
yearly March 1 from 1921 to 1930, inclusive, and $500 March 1 1931. 
These bonds are tax-free. Bonded debt, including this issue, $97,700. N o 
floating debt. Assessed valuation 1916, $2,643,335.

SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALE.— On Jan. 24 
tho two issues o f 4>4% coup, road bonds, aggregating $17,876 13— V. 104, 
p. 183— were awarded to the Ohio National Bank o f Columbus for $18,­
060 81— 101.033— and int. Tho other bidders were:

Premium.
Seasongood & M ayer_______ $183 00
F. L. Fuller & C o . .............. 181 80
Fifth-Third Nat. Bank.........  174 80
Tillotson & W olcott C o_____  170 58

P r e m iu m .
Stacy & Braun_____________ $164 39
Prov. Sav. Bk. & Tr. C o____ 158 69
Hayden, Miller & C * ............114 00m •.•*»** tr. !*•.£•»->

SUNNYVALE, Santa Clara County, Calif.—BOND SALE.— On 
Jan. 15 the $15,000 municipal water-system-ext. and $4,000 fire-protection 
5%  bonds— V. 104, p . 183— were awarded to Byrne & M cDonnell of San 
Francisco for $19,945, equal to 104.973. Other bids were:
Blythe, W itter & C o., San F_$19,880 Lumbermen’s Tr. C o., San F .$19,686 
E . II. Rollins & Sons. San F . 19,795 Torrance, Marshall & C o., S .F . 19,672 
G. G . Blymyer & C o., San F . 19,703 [F. M . Brown & C o.. San F r. 19,444 

Denom. $1,000 (water), $500 (fire). Date Jan. 15 1917. Int. J. & J. 
Due one bond o f each Issue ycarlyfrom 1918 to 1932, incl.

TO LED O , O h io .— BONDS AUTHORIZED.— The C ity Council passed 
an ordinance on Jan. 22 providing for the issuance o f $120,000 street, alley 
and sower impt. (city’s portion) bonds, it is reported.

TR EN TO N , N. J.— BOND OFFERING.— Proposals will be received until 
2 p. m . Feb. 7 for not exceeding $40,090 o f 4 X  % coup, or reg. (purchaser’s 
option) sewer refunding bonds. Date Feb. 1 1917. Prin. and semi-ann. 
int.— F. & A .—payable at City Treas. office or in N . Y . exchange. Due 
$4,000 yrly. on Feb. 1 from 1919 to 1923, inch, and $5,000 yrly. on Feb. 1 
from 1924 to 1927, incl. Cert, check on an incorporated bank or trust 
company for 2%  o f bonds bid for, payabio to City Treas., required. Of­
ficial circular state that this city has never defaulted in payment o f principal 
or interest. Total indebtedness incl. this Issue. $8,495,988. Sinking funds, 
$2,200,617. Assess, val. 1916. real est., $73,162,338. Personal, $14.­
455,750. Tax rate per $1,000, $23 70. Tho opinion o f Hawkins, Delafield 
& Longfellow will be furnished purchaser.

TROY, N. Y .— BOND OFFERING.— Proposals will be received untl 
10 a. m. Jan. 29 by W . H . Dennin, C ity Comptroller, for $100,000 5% 
tax-exempt certificates o f  indebtedness or revenue bonds. Denom. $25,­
000. Date Jan. 29 1917. Due June 19 1917. Certified check for not less 
than 1% o f bonds, payable to  "C ity  o f  T roy ,”  required. Bonds to be 
delivered and paid for within five days from time o f  award. Purchaser to  
pay accrued interest. Official circular states that the city has never de­
faulted on any o f  its obligations. Debt statement o f  Jan. 19 1917 as 
follows: General, $2,027,532; water, $2,731,636: sinking fund, $93,362; 
certificates o f  indebtedness for public improvements, $50,000; revenue bonds, 
$250,000: assessed valuation 1916, real estate, $54,434,518; franchise, 
$4,477,671; personal, $2,178,217; total, $61,090,406.

V IG O  COUNTY (P. O. Terre H aute). Ind.—BOND SALE.— Accord­
ing to reports. Breed, Elliott & Harrison o f Indianapolis recently purchased 
an issue o f $4,500 road bonds for $4,535, equal to  100.777.

WARREN COUNTY (P. O. Glens Falls), N. Y .— BOND SALE.— On 
Jan. 23 tho $30,000 5% 2-year average reg. funding bonds— V . 104 ,p . 183—  
wero awarded to A. B. Loach & C o. o f  N . Y . at 102.299, a basis o f  about 
3.80% .
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W ARSAW , Kosciusko County, Ind .— BOND SALE.— On Jan. 22 the 
two Issues of 4%  bonds, aggregating $18,000. were awarded at i>ublic auc­
tion as follows, it is stated (V. 104, p. 283):
$14,000 bonds to J. F. Wild & Co. of Indianapolis for $14,290, equal to 

102.071.
4,000 bonds to J. D . Iluffer of Warsaw at 103.10.
W ASHINGTON COUNTY (P. O. Weiser), Idaho.— BOND SALE.—  

Tho following are the bids received for the $100,000 14 >6-year aver, coupon 
road and bridgo bonds offered on Jan. 13.— V. 103, p. 2449.

For
5% Bonds 
Premium.

Bosworth, Chanute & Co., Denver________________$5,170 00
Boise City National Bank, BoLso___________________  _________
C. H . Coffin, Chicago-.................................. .................2,60100
Clark, Kendall & Co., Portland___________________  _________
Ferris & Hardgrove, Spokane_______________________  5,560 00
Guardian Trust Co., Denver_____________________/ 5,785 85

\Add’1262 00
Keeler Bros., Denver_______________________________  4,751 00
Lumberman’s Trust Co., Portland_______________f 5,390 00

\Add’1200 00
Palmer Bond & Mortgage Co., Salt Lake City--------  5,450 00
John E. Price & Co., Seattle................ ..................... .. 3,720 00 Dis.250 00
E. H. Rollins & Sons and James N . Wright & Co.,

Denver___________________________________________  5,540 00
Spokane & Eastern Trust Co., Spokano___________  _________
Sidney Spitzer & Co., Toledo-----------------------------------  4,380 00
Tillotson & Wolcott Co., Cleveland............................. 5,130 00
Union Savings & Trust Co., Seattle________________  _________
Union Trust & Savings Bank, Spokane____________  5,370 00
Weil, Roth & Co., Cincinnati______________________  5,030 00
Security Savings & Trust Co., Toledo_____________  4,410 00
A. B. Leach & Co., Chicago_______________________  _________

For 4M %  Bonds.
Premium. I

Bosworth, Chanuto & Co____$2,780 Sidney Spitzer & Co__________ $1,740
Keeler Bros__________________ 2,0011

vTho Union Trust & Sav. Bank of Spokane also submitted a bid of $103,000 
for $50,000 1 'As and $50,000 5s. Tho Lumbermen’s Trust Co. was tho 
successful bidder.

For
4M %  Eds. 
Premium. 
$1,030 00 

100 00
Y.075'66 
1,080 00 
1,125 25

900 00 
1,825 00

580 00

1,025 00 
1,565 00

255 00

1,415 00 
Premium.

W ASHTENAW  COUNTY (P. O. Ann Arbor), Mich.— BOND SALE.—  
Cummings, Pruddon & C o. o f  Toledo, were awarded on Dec. 22 for $40,­
501 50 (101.253) and Int. tho $40,000 4 ^ %  23^-yr. (aver.) infirmary 
bonds voted April 3 1916— V. 103, p. 605. Denom: $500. Dato Jan. I 
1917. Int. annually on Jan. 1. Duo $10,000 yearly on Jan. 1 from 1918 
to 1921, inclusive.

W H IT L E Y  C O U N T Y (P. O. C olum bia  C ity ), In d .— BOND SALE .—  
Bids for the six issues o f  4K %  highway bonds aggregating $51,989 80 
offered on Jan. 20 were as follows— V. 104, p. 184— the successful bidders 
being designated with an asterisk (*):

Group 1. Group 2. Group 3.
„ ,  , _  , -------------- Premiums Offered--------------
^I^ e?7rW,seor S ank- ..................................... *$492 10 $425 75 *$1,084 97J. F . W ild&  Co .......................   459 50 420 20 1,027 66
Breed, Elliott & Uarrison______________  447 00 438 00 975 00
Union Trust C o . .  . . . . .  .    445 50 *456 00 981 00
Fletcher American National Bank_____ 445 00 437 50 974 50
R . L . Dolllngs C o . . .    380 20 365 00 839 60
State Savings & Trust C o --------- -----------  378 25 363 50 814 00

Group 1 consisted o f the $4,507 80 and $8,140 issues; group 2, $12,156 
issue and group 3 the $12,820, $9,000 and $5,366 issues.

WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE.— On 
Jan. 22 an issue o f $6,000 5%  road bonds was awarded, it is stated, to the 
Ohio National Bank o f Columbus for $6,137 50 (102.291) and int.

WORCESTER, Mass.— BOND SALE.— It is stated that this city on 
Jan. 26 awarded $150,000 3 f i%  water bonds to tho Park Trust Co. of Wor­
cester at 100.19. Date Jan. 1 1917. Duo 1918 to 1947 incl. Offer 
o f  100.086 and 100.06 wero made by Jackson & Curtis and Estabrook & 
C o., respectively.

W RIGHT COUNTY (P. O. Buffalo), Minn.— BOND OFFERING.—  
Sealed bids will be received until 1:30 p. m . Fob, 6 by tho County Auditor, 
for tho following 5%  coupon ditch-construction bonds:

$1,000 County Ditch N o. 26 bonds. Denomination $100.
7.000 County Ditch N o. 28 bonds. Denomination $700.
3.000 County Ditch N o. 30 bonds. Denomination $300.

12,000 County Ditch N o. 31 bonds. Denomination $1,200.
7.000 Judicial Ditch N o. 3 bonds. Denomination $700.

Dato April 1 1917. Int. semi-annual. Duo ono bond of each issue 
yearly from 1 to 10 years incl. Bonded debt Jan. 1 1917, $46,548. Total 
assessed valuation, 1916, $15,239,875.

NEW LOANS NEW LOANS.

NOTICE OF SALE
of

$ 2 5 ,0 0 0
CITY OF ELIZABETH, N. J.

$915,000 5% Refunding and Improvement Bonds
o f the

Municipality of San Juan, Porto Rico
Sealed proposals will be received by the M ayor o f the Municipality o f  San Juan, at his office In 

said City, until 9 a. m . on MARCH 9TH , 1917, tho reception o f bids boing closed at that time and 
date, tho tamo to bo opened ono hour later at tho Municipal Theater o f  San Juan, and considered 
by the Board o f Award o f the M unicipality, consisting o f tho M ayor, the President o f  the Municipal 
Council and tho Municipal Secretary, for tho purchase o f $915,000 Refunding and Improvement 
Bonds o f said C ity , bearing Interest at tho rate o f five per cent per annum, payable somi-annually, 
on the first day o f January and July. Said bonds will bo dated January 1st, 1916, and will maturo 
on January 1st in the years and in the amounts as follows :

1922......... _____ $50,000 1930......... ......... $64,000
1923......... .......... 50.000 1931......... --------  67,000
1924......... _____  50,000 1932......... _____  70.000
1925......... .......... 60,000 1933_____ _____  74,000
1926 --. . _____  52,000 1934 . . . ____ 67.000
1927_____ --------  55,000 1935......... _____  72,000
1928_____ .........  58,000 1936_____ .......... 75,000
1929......... ......... 61,000

Such o f said bonds as mature after January 1st, 1933, will bo subject to redemption at tho option 
o f the Municipality at 105 per cent o f  their par value on said dato or on any interest payment date 
thereafter. In case o f such redemption notice thereof stating tho numbers o f the bonds to be re­
deemed and tho date o f  redemption shall bo published at least once a week during a period o f sixty 
(60) days prior to the date fixed for redemption in tho "Commercial and Financial Chronicle," a 
nowspaper published In the City o f New York and in addition sixty (60) days notice o f such redemp­
tion In writing will be given to Muller, Schall & C o., 45 William St., New York City.

Said bonds will be Issued In coupon form o f tho denomination o f $1,000 each. Both principal and 
Interest will be payable in gold coin o f tho United States of America at tho banking firm of M uller, 
Schall & C o ., 45 William 8t., New York City.

The bonds will be delivered at such banking house in 
Washington, D . O ., or

In New York C ity, as tho purchaser may 
designate In his bid. The purchaser must pay In addition to the amount bid by him accrued interest 
to the date o f delivery o f  the bonds.

The legality o f  those bonds are to be passed upon by Messrs. Ilawkins, Delafield & Longfellow, 
New York City, and tho successful bidder will bo furnished with their opinion that tho bonds are 
binding and legal obligations o f  the M unicipality.

These bonds are not subject to the Federal Incomo Tax and they are apparently oxompted from 
taxation by the States. Farmers & Mechanics Saving Bank of Alinneapolts v . State of Minnesota. 
232 U. S. 516 (1914).

The Municipality o f  San Juan Is obligated by law to provido In its yearly budget an amount 
sufficient to pay tho interest and principal upon these bonds, and in case tho special tax provided for 
by said Municipality and the budgetary appropriations are not sufficient to pay such principal and 
Interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property o f tho municipality; tho Treasurer o f Porto Rico Is directed by law to 
withhold sufficient funds from the revenues of tho municipality to provide for tho payment o f prin­
cipal and Interest on these bonds; and by ordinance, duly enacted, o f the Municipal Council or San 
Juan, o f October 28, 1916, a sinking fund is established under tho control o f tho Treasurer o f Porto 
R ico, out o f which the payment o f  interest and principal shall bo made as they become due.

These bonds may be accopted by the Government o f Porto Rico for doposits of funds o f that 
government or as security required by any of the laws o f Porto Rico to bo deposited with the Treasurer 
o f Porto Rico.

Proposals for tho purchaso o f said bonds must bo accompanied by a certified check for Twenty 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one o f the 
Banks doing businoss in Porto Rico, payable to tho M ayor o f the C ity o f San Juan or by cash In said 
amount, as a guarantee o f  good faith. I f tho terms and conditions o f the proposal o f tho successful 
bidder are not complied with he shall forfeit his deposit; otherwise tho deposit shall be returned upon 
tho completion o f tho contract. Tho deposits o f unsuccessful bidders will bo immediately roturnod 
aftor tho awarding o f the bonds.

Any bidder may bo present at the opening o f tho proposals olther in porson or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to tho “ M ayor o f  San Juan, San Juan, Porto 
R ico ,”  and such envelope must bo plainly marked "Proposal for the purchaso o f bonds o f the City 
o f  San Juan, Porto R ico.”

Proposals may bo submitted for tho wholo issue or for a part thoroof, but preference will bo given 
to proposals for the whole issue, if  tho same Is beneficial to the Municipality o f  San Juan.

In case two or more proposals aro equally beneficial, vorbal bidding will bo carried on for ono 
half hour after the bids are opened. Only those persons who have offored tho said best bids may 
take part in such verbal bidding; if they aro not presont in order to do so, then tho award will be made 
to the one o f tho said highest bidders whoso bid shows tho lowest number in order o f presentation.

Tho Board o f Award reserves tho right to reject any and all bids, and Its decision in this and In 
all matters pertaining to tho bids, in ordor to bo valid and binding, must bo confirmed by the Muni­
cipal Council at a meeting called and held for tho purpose on the same day on which tho said meeting 
o f the Board o f Award is held.

Any bidder failing to make payment within twenty-four hours, o f  the purchase price o f  bonds 
awarded to him at tho time and at tho place at which such bonds aro offered to him, shall forfeit all 
right to such bonds and to tho deposit accompanying his bid.

Those bonds are issued In accordance with authority o f tho Act o f Congress o f  April 12, 1900, 
entitled “ An Act temporarily to provido revenues and a civil government for Porto Rico, and for 
other purposes,”  and o f tho Statutes o f Porto Rico now in force and o f ordinances o f  tho Municipal 
Council o f  San Juan adopted in compliance with law.

Dated at San Juan, Porto Rico, December 20, 1916.
R . IT. T O D D ,

M ayor o f  the Municipality 
o f  San Juan

STREET GRADING BONDS.
Sealed proposals will be received by tho Comp­

troller o f tho City o f  Elizabeth at his office in tho 
C ity Hall, Elizabeth, New Jersey, on JAN U ARY 
30. 1917, at 11:00 o ’clock a. m ., for tho purchase 
o f Street Grading Bonds o f the C ity o f Elizabeth, 
In an aggregate amount not exceeding $25,000 00. 
An issuo o f $25,000 00 o f bonds has been au­
thorized, of which $1,000 00 o f bonds will maturo 
on tho 1st day o f January in each of tho years 
1918 to 1942, inclusive, but no more bonds o f tho 
issue will be sold than will produce a sum equal to 
$25,000 00, and an additional sum o f less than 
$1,000 00, and if all are not sold, tho bonds sold 
will bo those o f the earlier maturities. Tho 
bonds will bo o f tho denomination o f $1,000 00 
each, will bo dated January 1, 1917, and will bear 
interest at tho rato o f four and one-quarter per 
centum (4Ji % )  per annum, payable somi- 
annually on the 1st days o f January and July 
in each year. The principal and Interest will bo 
payable at tho National State Bank, Elizabeth, 
N. J. 'Pile bonds will bo coupon bonds, regis- 
terable at the option o f tho holder as to principal 
alone, or as to both principal and Interest.

Tho sum of $25,000 00 Is required to be obtained 
by the salo o f said bonds. Unless all bids aro 
rejected, the bonds will be sold to tho bidder or 
bidders complying with the terms o f salo and offer- 
to pay not less than said sum and to take therefor 
the least amount o f bonds (stated in a multiplo 
o f $1,000 00) commencing with tho first maturity, 
and if two or more bidders offer to take the samo 
amount o f bonds, then to the bidder or bidders 
offering to pay therefor tho highest additional 
price (such additional sum being less than $1,000). 
In addition to tho price bid the purchaser must 
pay accrued interest from the date of tho bonds 
to tho date o f delivery. Tho right is roserved to 
reject all bids, and any bid not complying with tho 
provisions o f this notico will bo rejected.

Proposals should be addressed to Dennis F. 
Collins, City Comptroller, City Hall, Elizabeth, 
New Jersoy, and enclosed in a sealed envelope, 
marked on tho outside: "Proposal for Street
Grading Bonds.”  ilidders must, at tho time o f 
making their bids, deposit a certified check for 
Two per cent (2% ) o f the faco amount o f the bonds 
bid for, drawn upon an incorporated bank or trust 
company, to tho order o f the .City o f Elizabeth, 
to secure the City against any loss arising from 
the failure of tho bidder to comply with the terms 
of his bid. Checks o f unsuccessful bidders will 
bo returned upon the award o f tho bonds. No 
interest will bo allowed on tho amount o f  tho check 
of a successful bidder.

Tile successful bidder or bidders will bo fur­
nished with tho opinion o f Messrs. Hawkins, 
Delafield He Longfellow, Attorneys, o f New York 
City, that tho bonds aro binding and legal obliga­
tions o f the City o f Elizabeth.

Tho bonds will bo prepared under tho super­
vision of the United States Mortgago & Trust 
Company, which will certify to the genuineness 
o f the signatures o f tho City officials and tho soal 
Impressed thereon.

By order o f  tho City Council o f tho C ity o f  
Elizabeth.

Dated January 16th, 1917.
DENNIS E. COLLIN S. Comptroller

N OTICE.
Tho National Bank o f Walden, locatod at Wal­

den. In tho State o f New York, Is closing up Its 
affairs, Its corporate existence having expired at 
dose o f businoss on tho 25th day o f Novem ber, 
1916. Ail note holders and others, creditors or 
said Association, aro therefore hereby notified to 
presont tho notes and other claims against the 
Association for payment.

It. A. D E M A R E ST , Cashier.
Dated November 27. 1916.

N OTICE
The Socond National Bank o f Bangor, located 

at Bangor, in the State o f  Maine, is closing it* 
affairs. All noto holders and other creditors o f 
tho association aro therefore hereby notified to 
present the notos and other claims for payment.

GEO. A. C RO SR Y, Cashier.
Dated, January 12. 1917.
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YO U N G STO W N , O h io .— BOND SALE .— Bids for the three issues o f  

bonds aggregating $150,700 offered on Jan. 22 wore as follows— Y . 104,
P ‘ 184: $20,000 $10,700 $120,000

5% Sewer. 6% Street. 4J£% Bridge.
Harris, Forbes & C o . ------------------------  20,315 40 10,868 74 126,122 40
Hornbfower & W eeks...............   20,600 00 11,098 04 126,492 00
W .R .  Compton C o.....................   20,612 00 11,122 00 126,063 00
Farson Son & Co .........................- . -  20,637 20 11.152 82 126,578 40
O. E . Denison & C o -----------------------  ----------  ----------  126,388 80
The Tillotson & W olcott C o ................  20,638 00 *11,154 43 *126,672 00
Stacy & Braun................................... . . .  20,606 08 11,137 09 126,042 30
The Feibel-Elischak C o .........................  20,666 00 11,150 00 126,400 00
Field, Richards & C o .............................  20,645 00 11.144 50 126,325 00
A .E .A u b & C o ...............    20,607 00 11,132 00 125,430 00
Provident Sav. Bank & Trust C o____  20,562 00 11,099 11 125,844 00
Fifth-Third N at. Bank o f  Cincin____ 20,558 00 11,108 75 126,168 00
Sidney Spitzer & C o ...............................  20,716 00 11,191 00 126,349 00
Otis & C o ..................................   20,570 00 11,105 00 125,730 00
W eil, Roth & C o......... ............................  20,585 00 11,098 00 126,042 00
Estabrook & C o ................ ..................... *20,688 00 ----------
Cummings, Prudden & C o ..................  20,522 00 11,091 00 125,346 00
Seasongood & M ayer.................   20,626 00 11,146 00 126.265 00
R . L . D ay & C o . . . ............................................... .. ............ 125,758 80
The Mahoning National Bank______  ______  11,147 78 --------------

* These bids were accepted.
YU B A  CO U N TY RECLAM ATION NO. 10 (P. O. M arysville), C alif .—

BOND OFFERING.— According to reports this district will sell $16,000 
reclamation bonds.

Canada* Its P rov in ces and M unicipalities.
B R ID G E B U R G , O n t .— DEBENTURE OFFERING.— Proposals will 

bo received until 6 p . m . Feb. 5 for the $8,500 6% 15-year street impt. 
debentures authorized by a vote o f  146 to 9 at the election held Jan. 1 V. 
104, p . 91.

CH ATH AM , O n t .— DEBENTURES AUTHORIZED .— R eports state 
that the City Council passed by-laws on Jan. 8 providing for the issuance o f 
$45,000 hydro-electric and $16,000 water-main debentures.

MARIPOSA TOWNSHIP, Ont .— DEBENTURES TO BE OFFERED 
SHORTLY.— According to reports, this township will shortly offer for sale 
an issue of $1,500 drainage debentures.

PAW LYK SCHOOL DISTRICT, Man .— DEBENTURE SALE.— An 
issue of $1,200 7%  10-installment school debentures has been purchased 
by H . O’Hara & Co., it is stated.

REDCLIFF, Alta.— LOAN AUTHORIZED.— It is stated that the ques­
tion of negotiating a loan of $35,000 with the Royal Bank of Canada has 
been authorized.

SANDWICH SOUTH TOWNSHIP, Ont .— DEBENTURE OFFERING. 
— Reports state that bids will be received until Jan. 31 for $2,000 5%  10- 
installment local-improvement, $2,007 05 6%  7-installment drainage and 
$5,253 87 6%  10-installment drainage debentures.

SOURIS, M an.— DEBENTURE OFFERING.— J. W . Breakey, Sec.- 
Treas., will receive bids until Feb. 5 for an issue of $15,000 6%  20-install­
ment debentures, it is reported. Date Dec. 31 1916.

TILBURY WEST TOWNSHIP, Ont.— DEBENTURE SALE.— Reports 
state that W . L. McKinnon & Co. of Toronto recently purchased at private 
sale an issue of $7,081 45 6%  10-installment drainage debentures.

TORONTO, Ont .— TEMPORARY LOAN.— It is stated that this city 
has secured a loan of $2,000,000 in New York at 3.40% int. The money is 
required pending the collection of taxes for the present year.

TREMBOWLA SCHOOL DISTRICT, Man.— DEBENTURE SALE.—  
A  local paper states that H. O'Hara & Co. recently purchased an issue of 
$3,500 7%  10-installment school debentures.

VERDU N , Q u a . — DEBENTURES PROPOSED.— It is stated that a by­
law providing for the issuance of $250,000 6%  40-year debentures has re­
ceived first reading by the Council.

WINDSOR, Ont.— DEBENTURE SALE.— On Jan. 12 $68,727 5%  
10-installment local-impt., $40,000 5%  20-installment patriotic and $22,000 
5 Vi % 10-installment debentures were awarded, it is stated, to G. A . Stim- 
son & Co. of Toronto at 98.27.

WINGHAM, Ont .— DEBENTURES AUTHORIZED.— The Council 
recently passed a by-law providing for the issuance of $2,634 35 20-year 
drain debentures, it is stated.

NEW LOANS.
Notice of Intention to Issue and Sell 

$16,800 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Big Sandy, of Chouteau County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor.

L. ]
SAU .fss.:
IDY.J

STATE OF M O N TA N A  
C O U N TY OF CH OUTEAU 
TO W N  OF B IG  S A N D Y

Pursuant to the authority o f  Ordinance N o. 45 
o f  the Town o f Big Sandy, o f  Chouteau County, 
M ontana, passed and approved tho 15th day o f 
January, A . D . 1917, authorizing and directing 
tho advertisement and sale o f  certain bonds o f 
said town: . .

Waterworks bonds o f  the town o f Big Sandy, 
o f  Chouteau County, M ontana, to an aggregate 
sum o f $16,800, comprised o f 16 bonds numbered 
1 to 16, both inclusive, o f  the denomination o f 
$1,000 each, and one bond numbered 17 for $800, 
all dated December 1st, A . D . 1916, absolutely 
duo and payable December 1st, A . D . 1936, but 
redeemable at the option o f said town at any time 
after December 1st, A . D . 1927, bearing interest 
from their date until paid at tho rate o f  six (6) 
per cent per annum, payable semi-annually on the 
1st day o f  January and July, respectively, In each 
year, both principal and interest thereof payable 
at the National Bank o f Commerce in the City and
Stp U B L p o WN O T IC E ' ISA H E R E B Y  G IV E N , 
that the bonds aforesaid will, at the council cham­
ber o f  the town council o f  the town o f Big Sandy, 
o f  Chouteau County, M ontana, on Thursday, 
to-wit: tho 1st day o f  M arch, A . D . 1917, at tho 
hour o f 2 o ’clock P . M ., at public auction be sold 
to tho bidder offering the highest price therefor.

At said public auction the successful bidder will 
bo required to deposit with the town clerk a cer­
tified check payablo to  his order in tho sum o f 
$4,000, which check will bo held by the town and 
forfeited to it should tho purchaser fail to take 
up and pay for said bonds when presented to him.

B Y  O R D E R  o f tho council o f  the town o f Big 
Sandy, o f  Chouteau County, M ontana, made this
15th day o f  January. A . D . 1917. __

(Signed) E . J. CARSSOW ,
President o f  the Council.

(SEAL)
Attest:

(Signed) HANS H . LE H F E L D T ,
Clerk.

$ 1 S 0 , 0 0 0

Lafourche Basin Levee District
SERIAL GOLD BONDS

Donaldsonvllle, La., Jan. 15, 1917.
SEALED BIDS will be received up to TUES­

D A Y , FE B R U A R Y 27, 1917, at 11 o; clock a. in., 
and opened at a meeting o f the Board o f Commis­
sioners o f  the Lafourche Basin Levee District to 
ho held at tho offico o f  tho board In Donaldson- 
villo, L a., on said day and date, for tho purchase 
o f ono hundred and fifty thousand ($150,000) 
dollars o f  serial gold bonds o f tho Lafourche Basin 
Levee District in denominations o f  $1,000 and 
$500 each, bearing interest at tho rate o f  five f5) 
per cent per annum from date, to mature serially 
in flvo to  ten years from date; said bonds to be 
issued in accordance with tho provisions o f  A ct 9 
o f  1900, as amended by A ct 74 o f 1916.

All bids must bo addressed to the undersigned 
and superscribed: “ Bid for Serial Bonds o f the 
Lafourche Basin Levee D istrict." Each bid must 
be accompanied by  a certified check for one thous- 
sand ($1,000) dollars, made payablo to tho Board 
o f  Commissioners o f  the Lafourche Basin Levee 
District. . . .Further information will be furnished upon 
application to tho undersigned.

The right is reserved to reject any and all bids.
O. O. W EB E R.

Secretary, Board o f Commissioners, Lafourche 
Basin Leveo District, Donaldsonvllle, La.

NEW LOANS.
Notice of Intention to Issue and Sell 

$12,500 Sewer 6 Per Cent Bonds of, 
by and for the Town of Big Sandy, 
of Chouteau County, Montana, at 
Public Auction, to the Bidder Of­
fering the Highest Price Therefor.

UT.jss.:
r. J. _

STATE OF M O N TA N A ,"
C O U N TY OF CH OU TEAU  
TO W N  OF BIG S A N D Y , ,

Pursuant to tho authority o f  Ordinance N o. 45 
o f  tho town o f  Big Sandy, Chouteau County, 
Montana, passed and approved January 15th, 
A . D . 1917, authorizing and directing the adver­
tisement and salo o f  certain bonds o f  said town, 
namely:Sower Bonds o f  the town o f  Big Sandy, o f  Chou­
teau C ounty, M ontana, to an amount aggregating 
the principal sum o f $12,600, comprised o f  12 
bonds numbered consecutively from one to twlevo, 
both numbers inclusive, o f  the denomination o f 
$1,000 each, and one bond numbered thirteen for 
$500, all dated December 1st, 1916, absolutely 
due and payablo December 1st, A . D . 1936, but 
redeemable at the option o f  said town at any time 
after December 1st, A . D . 1927, bearing interest 
from their date until paid at the rate o f  six per 
cent per annum, payable semi-annually on the 
first days o f  January and July, respectively, in 
each year, both principal and interest thereof
Sayablo at the National Bank o f  Commerce, in the 

ity and State o f  New York, U. S. A.
PU BLIC N O TIC E  IS H E R E B Y  GIVEN  

that bonds aforesaid will, at the council chamber 
o f tho town Council o f  the town o f  Big Sandy, 
o f  Chouteau County, Montana, on Thursday, 
to-wit the 1st day o f M arch, A . D . 1917, at the 
hour o f 2 o-clock P . M ., at public auction, be 
sold to the bidder offering the highest price there­
for.

At said auction the successful bidder will be re­
quired to deposit with the town clerk a certified 
check payable to his order in the sum o f  $4,000, 
which check will be hold by the town and forfeited 
to it should the purchaser fail to take up and pay 
for said bonds when presented to him.

BY O R D E R  o f tho council o f  the town o f Big 
Sandy, o f  Chouteau County, M ontana, made this 
16th day o f  January, A . D . 1917.

(Signed) E . J. CARSSOW , 
President o f  Council.

HANS H . L E H F E L D T . 
Clerk.

Utest:
(Signed)

$ 7 5 0 ,0 0 0
C it y  o f  N e w  O r l e a n s ,  L a ,

PAVING CERTIFICATES
D E P A R T M E N T  OF PU BLIC FIN AN CES. 

ACC O U N TIN G  D IV ISIO N ,
N E W  ORLEAN S. LA .

City Hall, February 5th, 1917. 
PUBLIC NOTICE

The City o f New Orleans will sell by alternate 
? ^ l ? i ^ r.oposa,fl at 11 o ’clock A . M .. Monday, JJjB RU A RY 5 T H , 1917, seven hundred and
Certificates3”111 ($760>000 00) d°llars o f  Paving 

All particulars and Information will be furnished 
uP°n application to A . G . Ricks, Commissioner 
o f Public Ftnancos, Room 1, City Hall. New 
Orleans, La.

A . G . R IC K S,
Commissioner o f  Public Finances.

NOW READY
H and-Book of Securities
W ill ia m  B . D a n a  C o m p a n y

138 Front St., New York.

NEW LOANS
$ 1 3 0 , 0 0 0 .0 0

Road District No. 2, Parish of 
East Baton Rouge, Louisiana

5%  ROAD BONDS.
Sealed bids will be received by the President 

o f  the Board o f  Supervisors o f  Road District 
Number Two (2) o f  the Parish o f  East Baton 
Rouge, State o f  Louisiana, up to the 15th day o f 
F E B R U A R Y , 191 7 , for $130,000 00 five per cent 
thirty (30) years Good Roads Serial Bonds, Series 
“ O " o f  Road District Number Two (2) o f  the 
Parish o f East Baton Rouge, State o f  Louisiana, 
embracing the entire Third Ward as now consti­
tuted. issued by said Road District N o. 2 upon 
unanimous vote o f  the legally qualified property 
tax payers, under provisions o f  Article 281 o f the 
Constitution o f  Louisiana o f 1898, and amend­
ments thereto, and Act N o. 199 o f the Louisiana 
Legislature o f  1916. Issued solely for construc­
tion, Improvement and maintenance o f Gravel 
Roads in said Road District under supervision o f 
the Louisiana State Highway Department.

Denomination o f  bonds. $1,000 00, maturing 
serially from December 31, 1917. to December 
31, 1946. Interest payablo semi-annually, De­
cember 31, and June 30.

Principal and interest payable at the Office o f  
tho Treasurer o f  said Road District in the City o f 
Baton Rouge, Louisiana, or at the National City 
Bank o f Now York, New York C ity, N . Y ., at 
the option o f the holder.

Full faith and credit o f Road District Number 
Two pledged to payment.

Tax will be levied by Police Jury to meet pay­
ment due in 1917.

Purchaser or purchasers o f  bonds may designate 
depository o f funds, provided it meets with ap­
proval o f Board and ample security be given for 
their safe keeping.

Certified check for $5,000 00 required with each 
bid, as evidence o f  good faith.

Any bid predecated upon the favorable opinion 
o f any Attorney to be rendered after the bid has 
been made will be rejected, all investigations as to 
legality to  be made before date o f  sale o f  bonds, 
and necessary data will be furnished for that 
purpose.

For further information address R . T . Gibbens, 
President Board o f  Supervisors, Baker, La., or
F. A. W oods, Secretary, Police Jury, Baton 
Rouge, Louisiana.

P u b l i c  U t i l i t i e s  

i n  g r o w i n g  c o m ­

m u n i t i e s  b o u g h t  

a n d  f i n a n c e d .  

€ | T h e i r  s e  c u r -  

i t i e s  o f f e r e d  

t o  i n v e s t o r s .

M i d d l e  W e s t  

U t i l i t i e s  G o .
72 West Adam St. 
CHICAGO. ILLINOIS
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^ in s u r a n c e jfm ancfal

AT L A N T IC  M U T U A L  INSURANCE COM PANY
New York, January 25th, 1917.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1916.

The Company’s business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1916, to tho 31st December, 1916--------------- $8,087,174.02
Premiums on Policies not marked of! 1st January, 1916------- --------- ----------------------------------  903,703.66
Total Premiums...................................,..............................................................................................*8,990,877.68
Premiums marked off from 1st January, 1916, to 31st December, 1916--------------------------- . . . 37,855,092.25
Interest on tho Investments of the Company received during the year $337,271.78
I n t e r e s t  o n  D e p o s its  in  B a n k s  a n d  T r u s t  C o m p a n ie s ,  e t c ......... ......... I0 .i,4 7 .j.7 b
Rent received less Taxes and Expenses...................... .................... - 109,638.08 5 550,385.62
Losses paid during the year-------------------------------------------------------- *3,360,156.87Les3- Salvages------- --------------------- *322,138.57

Re-insurances........ .................  586,832.53 $ 908,971.10
~  $2,451,185.77

R e -In s u ra n c e  P r e m iu m s  a n d  R e t u r n s  o f  P r e m i u m s -------------------------------------- $1,389,298.73
E x p e n s e s ,  in c lu d in g  c o m p e n s a tio n  o f  o ff ic e rs  a n d  c le rk s , ta x e s ,  s t a t io n e r y ,

advertisements, etc________________________ ________ __________________S 740,899.72

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday tho sixth of February next.

The outstanding certificates of the Issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent, is declared on the earned premiums of the Company for tho year ending 
31st December, 1916, which are entitled to participate In dividend, for which, upon application, certificates 
will be issued on and after Tuesday the first of May next.

By order o f the Board, G. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

ANSON W. HARD.
SAMUEL T. HUBBARD,
LEWIS CASS LEIJYARD,
WILLIAM II. LEFFERTS,
CHARLES D. LEVERICH,
GEORGE H. MACY,
NICHOLAS F. PALMER,
WALTER WOOD PARSONS,
CHARLES A. PEABODY.

EDMUND L. BAYLIES,
JOHN N. BEACH,
NICHOLAS BIDDLE,
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND II. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART,
G. STANTON FLOYD-JONES, JAMES H. POST 
PHILIP A. S. FRANKLIN. CHARLES M. PRATT, 
HERBERT L. GRIGGS DALLAS B. PRATT,

ANTON A. RAVEN,
JOHN J. HIKER,
DOUGLAS ROBINSON.
JUSTUS RUPERTI WILLIAM JAY S'JHIEFFELIN, 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr.

. RICHARD H. WILLIAMS.
A. A . RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President.

ASSETS.
United States and State of New York

Bonds.............. ....... .........................S
Stock and Warrants of tho City of 

New York and Stocks of Trust
Companies and Banks....................

Stocks and Bonds of Railroads..........
Other Securities.............. ....................
Special Deposits In Banks and Trust

Companies _ ____________ ________
Real Estate cor. Wall Street, William

Street and Exchange Place---------
Real Estate on Staten Island (held 

under provisions of Chapter 481,
Laws of 1887).................. - .............

Premium Notes............ ........... ........... ..
Bills Receivable........ ............. - ...........
Cash In hands of European Bankers 

to pay losses under policies payable
In foreign countries______________

Cash In Bank_____________________
Loans..................................................

670,000.00

1,773,550.00
3,588,575.20

367,185.00
2,000,000.00
3,900,000.00

75,000.00
866,035.06

1,068,547.73

206,311.98
2,808,785.77

135,000.00
*17.458.990.74

LIABILITIES.
Estimated Losses and Losses Unset­

tled In process of Adjustment........ *
Premiums on Unterminated Risks—  
Certificates of Profits and Interest

Unpaid.....................  -
Return Premiums Unpaid...............-•­
Taxes Unpaid.......... ............... ...........
Re-insurance Premiums on Termi­

nated Risks.....................................
Claims not Settled, including Com­

pensation, etc.................................. -
Certificates of Profits Ordered Re­

deemed, Withheld for Unpaid Pre­
miums.................. ............................

Income Tax Withheld at tho Source.-
Suspense Account............................. -
Certificates of Profits Outstanding__

$13,546,488.68
Thus leaving a balance of...................... - ................. - ............... - ......... - ................. - ................. -*3'9!3Accrued Interest on the 31st day of December, 1916, amounted t o . . - . .............. ............. .........  *49
Rents due and accrued on the 31st day of December, 1916, amounted to------—  --  —   ------- - *45
Re-Insurance due or accrued, in companies authorized In New York, on the 31st day of

December, 1916, amounted to..................................... ............... - - - ............. - - - ......... - - - - - 5  245Note: Tho Insurance Department has estimated the value of the Real Estate on Staten Island^
in excess of the Book Value given above, at--------------- --------------------------------------- S 63

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the
Company’s valuation by.......... .................. - ...................................................... ..................... *1,988

,502.06
,286.30
,933.03
,472.80
,700.00
969.90

On the basis of these Increased valuations the balance would be............ ............. .................— *6,285,861.09

3,632,239:00
1,135,785.43

266,399.25
106,624.24
174,943.90
373,669.04
158,309.94

22,557.84 
1,210 29 
5,899.75 

7,668,850.00

Foreign
G overnm ent

Bonds
French 5s 
/talian 5s 
Russian 4s 
Russian 5V£s

Bought— Sold— Quoted
W o specialize In Foreign Government anti 
Municipal Bonds and effect purchases 
on the principal Europoan markets.

Descriptive Circular D- 2 0  on request

A . A . H oasm an Co.
(New York Stock Exchange 

Members (N ew York OoJbton Exchange
IN. Y . Coffee & Sugar Exchange

20 B r o a d  S tr e e t
Amsterdam

N ew  Y ork
Berlin

GCOe a, &DWAR&&
B R O K E R

T rib u n e  B u ild in g , NEW  Y O R K . N.
?O R SALE.— T im ber, C oal. Iron , R an ch  am> 

o th e r  p rop erties.
£®nfidontla3 N egotia tion s , Investiga tion s;

S ettlem en ts, P urchases o t  P rop erty . V 
ttadfeed States. W est ladles , 6»©nfct

C n g m e e r g

T H E

J-G-WHITE COMPANIES

Financiers
Engineers

Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial 
Properties ■

R E P O R T S —V ALU A TIO N S— ESTIMATES

43 EXCHANGE PLACE, NEW YORE
LONDON SAN FR AN C ISC O  C H IC A G O

WILLARD CASE & COMPANY
C O N SU L T IN G  EN G IN E E R

J U l i n o i s T i r a t & S a m i g s B a n K
C H IC A G O

Capital, Surplus and Undivided Profits ■ • $16,400,000

P a y s  In terest on  T im e  H a s  on  hand a t  all tim es a  variety  of ex­

D e p o sits , C urrent an d  R eserve cellent securities. B u y s  and sells

A c c o u n ts . D eals  in F oreign  E x -  G o vern m en t, M u n icip a l and
ch an ge. T ra n sacts a  G eneral T ru st B u sin ess. C orporation  B o n d s.

M E L L O N  N A T I O N A L  B A N K
P I T T S B U R G H ,  P A .

STA TE M E N T OF C O N D IT IO N  A T  T H E  C LO SE  OF BUSIN ESS DEC. 27, 1916
RESO U R CE S

Loans, Bonds and Investment Securities------------$79,250,289 80
Overdrafts_______________________________________  1188
C a s h ...................   7,394,685 58
Due from Banks________________________________  16,605,824 22

$103,250,811 48
* L IA B IL IT IE S

Capital___________________________________________  $6,000,000 00
Surplus and Undivided Profits--------------------------  3,753,693 56
Reserved for Depreciation, &c------------------------  467,106 16
Circulating Notes------------------------------------------------ 3,446,600 00
Deposits_________   89,583,411 76

$103,250,811 48

CON STRU CTIO N  
OF IN D U STR IA L PLANTS 

R EPO RTS
ON O PE R ATIN G  CON DITION S 

VALU ATION S
OF M AN U FACTU RIN G PR O PE RTIE S 

17 B A T T E R Y  PLACE . NEW  Y O R K

W I L L I A M  E .  W I L L I A M S

CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES

Special w ork In orig in atin g  and 
develop ing new  m achinery , m ethod* 
o f m an ufacture  and  Invention*.
R eporta on  the  com m ercial valua of 

Invention* and  paten ts .

28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO

Alex. O . Humphreys Alton 8. Miller

H U M P H R E Y S ^  M ILLER, inc
E N G IN EERS .

P o w e r — L i g h t — G a s
166 B RO AD W A Y NEW Y O R K

DANIEL ff. MEAD > C o n s u l t i n g  

F.W.SCHE1DENHELM i E n g in e e r s
,N » K 6 T .O ^ K > g | .NBR KPORT8h  U K .m m

H ydrau lic and  e lectr ic  developm ent*, water 
supp ly , flo o d  con tro l and  reclam ation  

w ork*.
120 B R O A D W A Y , NEW YORK.
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