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CLEARING HOUSE RETURNS
The following table, made up by telegraph, &o„ indicates that the total bank 

clearings of nllitlio clearing houses of the United States for the week ending t o X y  
i K S a P X i K  M ,047,1411,070 „ o .«  . . » £ ) !

Clearings— Returns by Telegraph. 
Week ending Feb. 24.

New York.............................
Chicago ..................IIIIIII !
Philadelphia........................ ..
Boston_______________  " " "
Kansas City_________ IIIIIH
St. Louis.........................  I
San Francisco..........  I
Pittsburgh.................... ..............
Detroit......... ...............I I ............
Baltimore............ ....IIIIIIII"
New Orleans............... H I ”

Eleven cities, 5 days. 
Other cities, 5 days____

Total all cities, 5 days 
All cities, 1 d a y .......................... m i l l

Total all cities for week________

1917. 1910.

—

Per
Cent. ;

$2,046,026,755
320,049,748
211.980,885
141,809,735
92,597,796
93,240,722
55,824,346
58,304,012
30,389,572
27,107,132
19,261,210

$1,950,341,073
266,013,870
102,191,007
130,990,166
60,930,666
03,824,247
42,194,617
53,320.178
26,112,862
31,171,689
22,3(74,246

+  4.6 
+  20.3 
+  30.1 

+  3.6 
+  51.9 
+  46.1 
+  32.3 
+  9.3 

+  39.4 
— 13.0 
— 13.0

$3,102,660,913
490,002,418

$2,821,406,621
401,079,808

+  10.0
+  22.2

$3,592,723,331
904,241,408

S3,222,486,489 
711,522,428

+  11.5 
+  27.1

$4,490,964,799 $3,934,008,917 +  14.3 l
toe uiu aeiaus ror the week covered by tho above will bo given next SatnrUnv 

\Vo cannot furnish them to-day, clearings being made up by tho clearing houses 
at noon on Saturday, and hence in tho abovo the last day of the week has to he itl 
all eases estimated, as wo go to press Friday night t0 b0 ,n

Detailed figures for the week ending Feb. 17 follow:

Clearings at— Week ending February 17.

Cincinnati___
Cleveland___
Detroit.........
Milwaukee . .
Indianapolis___
Columbus
Toledo___
Peoria__
Grand Rapids..
Dayton..............
Evansville.........
Springfield, 1 1 1 .
Lexington.........
Fort Wayne. . .
Youngstown___
Rockford______
Bloomington___
Quincy________
Akron________

Springfield,
Decatur____
South Bend.

Jackson ____
Lim a...........
Ann Arbor..
Lansing____
Owensboro .
Adrian_____

Tot.Mid.West.

Total Pacific.

Clearings at— Week ending February 17.

New York.
Philadelphia____
Pittsburgh...........
Baltimore _
Buffalo___
Washington____
Albany....... ..........
Rochester______
Scranton_______
Syracuse .............
Reading........... ..
Wilmington____
Wilkes-Barre .
Wheeling_____ I*
Trenton_____ II"
Y o rk _________ II
Erie ..................II
Chester___
Binghamton 
Grcensburg.
Altoona____
Lancaster . .  
Montclair . .

Total Middle.
Boston..................
Providence.........
Hartford..............
How Haven.........
Springfield.........
Portland..............
VVorcester______
Fall River______
New Bedford__
Holyoke________
Lowell_________
Bangor................I

Total New Eng

2,809,842,030 
281,833,320 
(55,508,2 70 
30,849,194 
15,328,205 
9,034,444 
4,594,520 
0,031,350 
3,230,042 
3,747,401 
2,024,557 
3,000,821 
1,728,998 
3,108,509 
4,205,450 
1,007,037 
1,058,104 
1,253,032 

754,800 
851,184 
550,000 

2.207,831 
408,898!

3,200,745,677
231,900,304

9.797.000 
0,771,134 
4,490,101 
3,775,180
2.400.000 
3,772,372 
1,481,038 
1,601,109

900.000 
1,186,152

725.000

3,122,590,143 
290,087,245 
66,651,945 
44,096,347 
14,021,917 
8,500,003 
5,706,215 
0,030,248 
2,983,940 
3,703,883 
2,350,210 
2,097,498 
1,493,150 
2,578,822 
2,708,417 
1,073,421 
1,218,435 
1,111,339 

763,800 
790,219 
600,951 

2,178,249 
422,623

Inc. or 
Dec

3,585,090,098
217,128,078

9.078,600
7,480,162
4,547,559
3.710,500
1.950,000
3,387,471
1,293,801
1,452,927

802,000
903,773
690,605

%—10.1 —2.8 —1.6 
— 17.0 

+  9.3 
+  12.5 
— 20.3 + 10.0 

+  8.5 + 1.2 
+  11.7 
+  13.5 
+  15.7 
+  20.6 
+  55.3 —0.6 
+  30.1 + 12.8 —1.2 
+  7.7 
— 9.4 
+  1.3 
— 3.2

268,801,390 253,092,082

— 9.0 
+  0.8 
+  1.2 
— 0.5 
+  1.1 
+  1.7 

+  23.1 
+  11.4 
+14.5  
+  10.3 
+  18.5 
+  23.1 

+  5.0

1,801,553,571
103,893,947
47,983,777
33,309,074
10,052,202
7,089,996
5,400,119
4,012,178
2,701,599
2,958,005
1,740,084
1,549,609
1,474,089
1,917,313
1,807,740

911,450
919,405
070,300
007,200
733,287
557,715

1,501,244
421,871

1914.

2,094,487,035 
143,427,087 

7,080,900 
9,200,321 
3,938,153 
2,690,275 
1,035,074 
2,358,024 
1,220,090 

907,031 
711,827 
758,199 
332,510

S
1,793,504,220

173,394,917
48,110,865
34,065,125
12.813,470
7,023,203
0,694,652
4,799,001
3,191,980
2,822,575
1,520,679
1,844,934
1,307,231
2,147,914
1,955,721

707,415
1,058,990

727,104
099,500
607,195
500,682

1,258,653
405,938

+  0.21 174,398,091

2,101,301,841
151,015,270

7,803,000
4,003,907
2,780,705
2,554,082
1,788,251
2,509,504
1,103,775
1,129,359

656,552
038,103
390,818

177,040,046
• 1"or Canadlan clearings seo ‘‘Commercial and Miscellaneous News •
* Returns not available, a Country clearings department

Des Moines___
Sioux City.........
Duluth......... ..
Wichita..............
Lincoln ..............
Topeka_______
Davenport_____
Cedar Rapids. 
Colorado Springs
Pueblo______
Fargo_______
Fremont___ ___
Waterloo_______
Helena_____
Billings.........
Hastings___
Aberdeen____

Tot. oth. West.

St. Louis_______
New Orleans____
Louisville_______
Houston_____
Galveston___
Richmond___
Atlanta................
Momphls____
Savannah ___
Nashville____
Fort Worth..
Norfolk_____
Birmingham.
Augusta.........
Knoxville_______
Little Rock_____
Jacksonville *___
Mobile..............
Chattanooga..
Charleston____
Oklahoma____
Macon.o_____
Austin......... ..
Vicksburg____
Jackson ...........
Muskogee____
Tulsa................
D allas..............

1917. 1916. Dec.
S S %-  436,196,92 396,041,52 +  9.9

- 35,901,04 30,524,35( +  17.6
- 56,937,13 36,534,60. +  55.8
- 52,874,831 46,379,92( +  14.0- 25,621,641 19,621,20 +30.6
- 12.514.00C 12,315,99( +  1.0
- 9,720,S0C 7.406.30C +  31.2- 9,781,291 8,549,41- +  14.4
- 4,800,000 4,700.00C +2.1

4,781,447 4,588,148 +  4.23,204,442 2,599,297 +  23.3
2,511,963 2,099,792 +  19.61,665,273 1,275,19( +  30.6

950,000 1,058,072 — 10.2
1,747,268 1,589,676 +  9.9
3,368,109 1,750,308 +  92.3
1,366,416 834,171 +  63.8
1,034,832 948,385 +  9.1

974,766 1,069,486 — 8.9
4,557,000 3,049,000 +  49.4
3,055,625 2,206,151 +  38.5
1,042,258 722,590 +  44.3

866,075 661,056 +  31.0
750,000 839,743 +  10.7
741,047 621,218 +  19.3
575,000 594,826 — 3.3
378,218 362,473 +  4.3
887,833 697,953 +  27.3
636,325 600,000 +  6.1
290,000 304,326 — 4.7

1,067,711 1,101,534 — 3.2
837,295 422,847 +  98.4

99,553 89,004 +  11.8
681,736,134 593,145,726 +  14.9
77,402,022 69,858,953 +  10.8
31,130,000 22,624,233 +37.6
16,752,890 13,211,877 +26.8
13,373,363 11,538,166 +  15.9
12,063,694 8,765,741 +  37.6
5,192,112 4,567,094 +  13.7
2,397,857 2,265,160 +  58.3
5,207,205 4,468,866 +  16.5
2,178,135 1,585,448 +  37.2
2,469,317 2,714,312 — 9.0
1,576,366 1004,827 +  56.9
1,481,665 1,163,968 +  27.3

873,294 685,399 +  27.4
1,418,191 1,009,422 +  41.5

526,374 350,000 +  50.4
437,179 353,096 +  23.6
723,275 587,433 +  23.2

175,203,539 140.754,595 +  19.4
115,017,011 81,109,999 +  41.8
23,031,540 28,407,415 — 18.9
30,000,000 22,000,000 +36.4
13,062,565 15,186,159 — 14.0
12,544,133 11,294,969 +  11.1
13,348,960 8,677.605 +  53.8
6,913,530 6,465,285 +  6.9
5,700,000 3,980,682 +  43.2

S
334,274.201 

26,140,050 
24,249,229 
26,490,190 
22,160,463 

8,993,736 
5,742,600 
6,212,513 
3,129,484 
3,433,21 8 
1,844,559 
1,137,858 
1,196,472 
1,028,199 
1,483,494 
1,248,186 

807,182 
683,781 
813,815

1.439.000
1.500.000 

870,240 
499,733 
690,778 
591,042 
459,211 
260,836 
581,420, 
379,096! 
211,6771 
024,489! 
500,727!

_____53,279

330,073,969
25,926,950
22,044,845
30,852,843
22,998,784

8,327,579
7,343,300
5,492,912
3,076,162
3,761,158
2,315,010
1,199,946
1,222,109

761,705
1,354,835
1,180,015

S71.579
069,724
838,540

1,479,000
1,406,362

835,717
525,893
563,280
425,354
478,760
303,996
530,415
339,021
229,024
558,184
473,070

80,765
479,735,748
40,655,351
20,197,184
12,527,062
12,000,840
6,071,608
3,374,495
2,216,684
3,388,583
1,597,935
2,197,913

931,528
845,440
610.131
567.132 
347,075 
278,320 
477,097

0,879,932
3,314,830
2,172,834
2,677,621
1,768,959

940,461
581,518

1,141,040
500.000 

1,985,618 
1,600,000

675.000 
380,305 
630,738

248,886,310

110,270,366
32,304,348
22,734,21311,000,000
3,870,108

21,719,461
22,702,577
10,317,258
4,822,547
9,183,097
9,499,815
4,332,839
2,859,223
1,832,297
2,017,450
2.782,781

1,200,000
3,347,032
2,211,984
5,109,278
1,220,722
3,500,000

345,914
488,773

1,403,058
5.430,578

11,090,295

4,252,491
4,120,430
2,959,852
1,427,419
2,402,717
1,015,703

847,081
443,759

1,403,600
471,753

2,070,417
1,243,490

513,882
258,304
635,329

201,848,401

89,901,310
23,044,460
20,704,301
10,069,641
3,825,240

14,385,640
10,370,415
7,642,221
5.001.196
7.199.196 
8,440,029 
4,155,406 
2,449,541 
1,492,138 
2,153,214 
2,398,891

—5 
+  67.0 
+  12.0 
+  52.2 
+  11.4 
+  9.5 

+  11.0 
+  31.1 
— 22.0 

+  6.0 
— 4.1 

+  24.4 
+  31.1 
+  47.2 
— 0.7

Total Southern 
Total all______

311,716,014

1,038,158
2,502,394
1,890,886
3,090,173
3,459,288
3,800,000

188,125
745,895

1,135,459
4,454,792
7,053,954

+  23.3

+  29.3 
+  40.4 

+  9.8 
+  9.2 
+  1.2 

+  51.0 
+  39.0 
+  35.0 —3.6 
+  27.6 
+  12.5 
+  4.3 

+  16.7 
+  22.8 
— 6.3 

+  16.0

+  15.6 
+30.6  
+  16.9 
+  65.3 
— 64.8 
— 7.9 

+83.8  
— 34.5 
+23.6  
+21.9  
+  57.2

114,107,281

74,399,270
31,606,308
16,302,435
11,915,200
8,998,945
6,857,705
4,774,160
2,665,881
3,306,558
3,734,835
1,973,542
1,328,568
1,409,928
1,854,834

666.427
635,489
959,115
310,432

1,342,868
979,284
666,425
164,078
494,463

485.194,806
51,356,333
24,311,551
11,799,714
12,298,950
6,373,059
3,778,585
2,099,255
3,557,527
2,136,505
2,240,270
1,085,767
1,003,854

565,000
991,407
328,073
255,328

176,972,590

77,912,896
18,384,393
16,235,347
12,059,494
5,566,774
8,891,147

13,342,851
7,888,822
5,504,569
6,136,848
9,013,621
3,606,236
2,031,027
1,699,046
1,533,318
2,028,692

124,181,178

52,527,216 
22,262,711 
17,788.025 
11.121,811 
8,363,365 
7,676,561 
5,236,088 
3,419,521 
3,488,203 
2,949,539 
1,772,253 
1,810,035 
1.454,635 
1,702,345 

673,123 
717,637 
473,550 
325,524 

1,546,908 
1,052,518 

406,819 
155,500 

___ 409,845

239,511.6511 +30.1

984,639
2,219,076
2,256,278
3,191,000
3,028,967
5,604,429

220,137
597,062
737,974

1.120,521

147,333,752

81,192,992
18,744,934
16,397,780
9,285,688
3,690,000
8,360,558

15,015,919
8,769,564
4,840,090
7,120,793
8,475,140
4,200,054
3,049,066
1,810,093
1,925,706
2,474,024

211,795,164

1,386,505
2,503,064
2,287,452
1.995,334
4,160,910
7,392,483

299,103
408.054
946,787

1,431,370

218,168.463
4,947,149,070 5 ,028 ,501 ,79011^0^252 ,347 ,766 s j 53 247281 

Outside N. Y . 2,137,306,440 1,905,905.6471 +  12.11,450,794Tl95 1,459.683:d^
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RAILWAY AND INDUSTRIAL SECTION.
A new number of our ^Railway and Industiial 

Section,”  revised to date, is sent to our subscribers 
to-day. ___________

THE FINANCIAL SITUATION.
There is only too much reason for thinking that the 

lesson which the present freight congestion on the 
railroads of the United States teaches will not be 
recognized or heeded. Yet unless it is, widespiead 
and general disaster must overtake the country 
sooner or later. This freight congestion has reached 
a stage more serious and more threatening than at 
any time since the outbreak of the European wai. 
Freight embargoes on the railroads have been a more 
or less continuous feature during the last fifteen 
months, with occasional periods of relief, but at no 
time has the blockade been so pronounced, oi ex
tended over such wide stretches of territory, as at 
present. It is the universal testimony that never 
has the movement of freight over the railroads been 
so impeded as has recently been the case. It is 
impossible to secure prompt deliveries anywhere, 
and many lines of industry not only find their opeia- 
tions badly crippled, but are threatened with a com
plete shut-down. Coal is so scarce that even some 
railroads cannot obtain sufficient supplies for their 
needs and there is a curtailment of transportation 
service on that account, in addition to the other diffi
culties that the rail carriers have been suffering from.

The truth is, the railroads, crippled in every di
rection, are unable any longer to perform their 
functions with regularity and expedition, and the 
food problem, already a grave one, is developing 
acute phases. Those poor women from the East 
Side of the city who this week have been besieging 
the Mayor’s office, and have been holding riotous 
mass meetings to voice their protest against the 
way prices for foodstuffs have been mounting day 
by day,undoubtedly have a grievance, and it chal
lenges attention all the more because it is so hard to 
redress, and yet so despairingly real.

While Germany’s new submarine policy, in further 
interrupting ocean transportation service, undoubted
ly has served to accentuate a situation already bad 
enough, the causes lie deeper than this, and go out
side of and beyond ephemeral obstacles of that sort. 
At the bottom, the trouble is that, owing to unwise 
and radically unsound governmental action, the xail 
carriers have been so hampered and paralyzed that 
they are no longer able to meet the needs of our 
teeming and energetic population, and the whole 
country suffers as a consequence. The trouble is 
not of recent origin, and yet does not date back very 
far. The doom of the railroads, as far as their 
ability to render satisfactory service is concerned, 
was sealed just six years ago, in 1911, when the Inter
state Commerce Commission,in the celebrated 10% 
advance rate cases, refused permission to the iail- 
roads to make any advance at all.

If, at that time, in those cases, the railroads hac 
been fairly and decently treated, their development 
would have continued year by year, in the same 
way, as in that long antecedent period for which 
American railroads will always be famed. As it was, 
the Commerce Commission, in denying to the rail
roads, in those cases (which,not unnaturally, vvcie 
accepted as indicative of the policy which the Com
mission would pursue under the enlarged poweis

granted to it in 1910),the right to earn an adequate 
return on the investment, deprived them of the 
ability to command new capital supplies on a scale 
commensurate with their needs and the needs of the 
country which they exist to serve. Since then they 
have been limping along trying to keep up with the 
requirements, but presenting a painful spectacle of 
decadent activities.

It needed no great powers of discernment to per
ceive that what has happened would happen. The 
opinions in those cases were written by Commissioners 
Prouty and Lane. The latter now holds a scat in 
the President’s Cabinet and the former has a life job 
as head of the Physical Valuation Bureau of the 
Commerce Commission, to continue the woik of 
mischief from the effects of which the railroads are 
so grievously suffering to-day. Venom and prejudice 
ran through every paragraph of those two opinions. 
Yet they bore an air of plausibility calculated to 
deceive the general public and yet did not fool the 
investor and the capitalists who instinctively probed 
below the surface in order to escape covert attacks 
calculated to imperil the security of the new supplies 
of capital which they were expected to furnish. The 
opinions were both bolstered up by a mass of statistics 
that was not only positively misleading, but some of 
it undeniably erroneous, as we showed in a series of 
carefully prepared articles at the time.

The purport of those decisions was unmistakable, 
and yet some good souls who have a habit of tempor
izing with serious matters professed to see good in 
them. Some staid investment houses argued that, 
while the refusal of the Commission to grant any 
advance in rates at all was to be deprecated, yet it 
was now established that under the inci cased poivcis 
possessed by the Commission there was to be ligid 
Government supervision of the most exacting kind, 
and that was an inestimable advantage which the 
trusting investor could not fail to appreciate. 1 hus 
safeguarded, the investor would be glad to pour in 
new supplies of capital in unlimited amounts. Ac
cordingly, they counted on the fertilizing stream of 
new capital to continue to flow in, in the same bene
ficent way as before. But these well-meaning critics 
hoped against hope, and hoped in vain. The investor 
and capitalists showed the proverbial timidity and 
refused to come in. They were afraid to trust their 
accumulations to the tender mercies of an unfriendly 
tribunal—a body which hadlaiddown thedoctrine that 
the great carrying industry must be sostiictly limited in 
its earning capacity as to threaten its very existence.

The inherent vice of the doctrine enunciated in 
1911 was that 7 or 8%  on the capital investment 
was the most that the rail carriers could justly be 
entitled to claim, including anything that the man
agers thought it best to put back into the property 
for its improvement. In effect, it was held that 
anything beyond that must be considered extortion.

We dwell upon this feature at length to-day, not 
alone because it is so pertinent and so plainly ex
planatory of the unfortunate predicament in which 
the railroads find themselves in their inability to 
handle the traffic which they are called upon to move, 
but also because the rule applied with such disastrous 
results to the railroads, is now to be further extended 
and applied to the whole range of the country’s 
manufacturing and mercantile activities. We have 
reference to the provision incorporated in the Revenue 
Bill, which is to provide the funds to meet the in- 

| creased appropriations for the army and navy and
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extensions of fortifications. This provision has 
reference to what is known as the “ excess profits 
tax,”  and proposes to levy an annual tax of 10% upon 
the net income of every corporation and partnership 
in excess of 8%  on the actual capital invested; the 
first 85,000 of this excess being exempt. Capital 
invested is most rigidly defined and stated to mean 
(1) actual cash paid in, (2) the actual cash value of 
assets other than cash at the time such assets were 
transferred to the corporation or partnership, and (3) 
paid in or earned surplus and undivided profits used 
or employed in the business.

A 10% income tax is bad enough in all conscience, 
but that after all is not the most disturbing feature of 
the proposition. What furnishes occasion for the 
deepest kind of anxiety and for actual alarm is that in 
business activities as with the railroads, 8%  is now 
virtually fixed as the limit of return or profit that a 
business is entitled to earn. On profits up to this 8% , 
only the regular 2% income tax is to be levied, but on 
the profits in excess of such 8% , an additional 8%  tax 
is to be levied,making 10% altogether. This,too, is 
in peace time, the provision having been incorporated 
in the bill before the rupture of diplomatic relations 
between the United States and Germany. In other 
words, long before the outbreak of actual war the 
business man is asked to hand over to the Govern
ment 10% of any profits he may make in excess of a 
bare 8%  on the money he may actually have invested 
in the business and for which he must rigidly account.

A further feature of the bill, as pointed out by us 
four weeks ago, is that this excess tax is not to 
“ attach to incomes of partnerships derived from 
agriculture or from personal services.”  The bill has 
already passed the House of Representatives and 
been approved by the Democratic caucus of the 
Senate and the Senate Finance Committee. So there 
seems little doubt that it will become a law. By 
this legislative Act Congress will, by implication, lay 
down the rule that 8%  on the actual capital invested 
is all that business enterprises can properly claim, 
just as the Commerce Commission laid down the 
doctrine that in the consideration of rate schedules 
the railroads are not entitled to more than 7 or 8%  
on their investments, no matter how much the man
agers may deem it necessary to put back into the 
property out of such percentage.

The limit once fixed, it will forever stand as the 
basis for all Governmental action and court rulings 
in the future. It is a pronouncement of the Federal 
legislative body as to how much business enterprises 
may justly claim as a return on their money. If any 
business concern (outside the field of agriculture) 
succeeds in earning over 8% , the excess is legitimate 
prey for Government levy and appropriation, the 
share to be taken by the Government and that left 
to the business concern being a question for legis
lative discretion.

We may be sure the 10% tax is only an entering 
wedge. If war comes, or perhaps even if war does 
not come, the Government proportion will be rapidly 
raised by successive stages, and if perchance those 
conducting business enterprises should have the hardi
hood to demur, they will be told that they must deem 
themselves tortunate if they are allowed to retain 
any excess profits at all, since really 8%  is all that 
Congress thinks legitimately belongs to them. The 
Government will make sure too that its 10%, or 25%, 
or 50%, or whatever the ratio may be it concludes to 
take, is figured on the full amount of the “ excess

profits.”  To this end it will see to it that the mer
chant or the manufacturer does not exaggerate the 
amount of the capital invested in order to determine 
the 8% of profits on which only the normal tax of 
2%  is to be levied. This in turn means that in the 
course of time there will be some kind of tribunal or 
proceedings for the valuation of the assets of mer
cantile concerns just as there now is an organization 
for the physical valuation of the properties of the 
railroads.

The activities of the Federal Trade Commission 
could be enlarged, and probably will be, to cover 
these new duties. That body is of very recent 
origin, and as yet is proceeding very cautiously in 
the exercise of its powers and functions, just as the 
Inter-State Commerce Commission did in the early 
days of its historj". But in Government control 
one step leads to another, and it is not necessary to 
possess prophetic vision in order to see that unless 
the business man rises up in arms against the new 
scheme the country’s industries will soon find them
selves in a vise like that in which the railroads are 
bound.

But what will be the outcome? Everyone at the 
moment is teaching and proclaiming preparedness. 
This is not so much for the present, as for the dangers 
that are feared in the future, should either group 
of the European belligerents succeed in completely 
vanquishing the other group. But what may we 
expect if the profits in excess of 8%  on the actual 
investment are penalized, by a large extra and 
steadily rising tax? The risks in mercantile and 
manufacturing business are notoriously greater than 
they are in the railroad world, and 8%  on the capital 
invested cannot be taken as adequate compensation 
against the possibility of loss through mistakes, 
mishaps and changes in conditions, styles and 
methods. Is it not, therefore, certain that the 
effect of the excess tax (which could appropriately 
be denominated a “ penalty”  tax) will be to keep 
capital out of the industrial field and also tend to 
drive out the capital already in the field.

At the same time there will be another agency at 
work tending in the same direction. After the end 
of the present European conflict, the European na
tions will need supplies of new capital as never before 
in the world’s history. It is as certain, too, as any
thing in the future can be, that special inducements 
will be offered to attract such capital, particularly 
from the United States, which is the only large 
country that has not been involved in the war, or 
impoverished by it. This will happen at a time when 
the United States will, through the excess profits tax, 
be putting a penalty upon lucrative profits from 
capital investments in business enterprises.

Will not the effect be to lead to large transfers of 
capital from this side to the other side, and will not 
the general policy of repressing industrial activity, 
in the manner indicated, be to reduce United States 
industries to a position of inferiority and mediocrity, 
whether capital flies from here to Europe or not ? In 
short, is there not a greater menace to the country’s 
welfare and to general preparedness in the excess 
profits tax, than in the imaginary dangers which the 
Federal Reserve Board (another Government con
trolled body which is insatiable in its demands for 
added powers) sees in the possible return to Europe 
of some of the excessive supplies of gold from abroad 
with which the country is now being flooded?
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The country’s foreign trade statement for January 
shows merchandise exports of phenominal propor
tions. Exports totals have so frequently established 
new high records of late that it would seem venture
some to fix upon any aggregate, however high, as 
marking the limit of the upward movement, especially 
as recently, more than ever before, increasing prices 
for commodities sent out are a very important ele
ment in the situation. It is difficult to believe, how
ever, that in any future month, at least for many 
years to come, the value of the merchandise exports 
from this country will exceed the total now reported 
for January. Germany’s intensified submarine war
fare must for a time at least cut down the totals. Un
til our outward trade began to feel the impulse given 
to it by the tremendous conflict in Europe, a 300 
million dollar monthly export total was a point yet 
to be reached, but that aggregate has been enor
mously exceeded in all recen tmonths and now is more 
than doubled. In fact the January 1917 total runs 
almost 100 million dollars above the previous high 
record— that set in December 1916. While high 
prices are an important element in the augmentation 
of the totals, still allowing for that fact our quantita
tive exports continue simply enormous and munitions 
and supplies for the Entente powers make up the 
bulk of them.

Our merchandise exports for the month covered a 
value of no less than $613,441,020, this comparing 
with $521,650,904 (the previous high record) in 
December last and $330,036,410 in January 1916. 
For the seven months since July 1 1916 the value of 
the exports has reached $3,614,244,066, against only 
2,183 millions in the same period of 1915-16 and but 
1,335 millions in 1914-15. The magnitude of this 
latest total and the- expansion it represents will be 
more fully appreciated when it is pointed out that 
it exceeds that for any full calendar year prior to 
1916.

Concurrent with the heavy outward movement 
of merchandise imports showed an important augu- 
mentation, compared with the corresponding month 
of all earlier years, and very closely approximated 
the high record total of June 1916. They reached 
$241,674,851, or 57 million dollars in excess of 1916 
and 119K millions more than in 1915. For the 
elapsed portion of the fiscal year (the seven months 
ended Jan. 31 1917) the imports are, of course, the 
heaviest for the period in our history, reaching 
$1,348,232,550 and running 251 millions ahead 
of 1915-16. It follows from the above that the net 
balance on merchandise account for the month was 
heavier than ever before recorded and the same is 
true for the more extended period. The month’s 
export balance at $371,766,169, which contrasts 
with $145,685,468 a year ago, is heavier than that 
shown by any full year prior to 1898, or for 1909, 
1910 and 1914, while the seven month’s balance 
at $2,266,011,516 is 65% more than the aggregate 
of imports for the period.

The month witnessed a further important net 
influx in gold from abroad ($38,206,360) due wholly, 
however, to shipments here on Great Britain’s ac
count. Exports reached $20,719,898, mainly to 
Spain and South America, against which there were 
arrivals of $58,926,258. Of that amount some 50 
millions represents the arrivals on British account, 
which reached here by way of Halifax, N. S. Other 
arrivals were 2 millions at this port from South Amer- 
ca and Mexico and something over 5 millions at

San Francisco, with Canada contributing almost all 
of this last amount. For the seven months the net 
inflow of gold has been $447,830,677, against $287,
981,478 in 1915-16 and a net export balance of 
$105,792,413 in 1914-15.

Building operations in the United States continue 
upon an active scale, the returns for the opening 
month of the new year furnishing in the aggregate 
a total in excess of that for the corresponding period 
of any earlier year in our record. It is true, of course, 
that materials and labor are higher than heretofore 
and that in itself is doubless sufficient to account 
for the increase in contemplated outlay for con
struction reported in January, as compared with 
last year, but it is also to be remembered that ordi
narily high cost tends to check operations more or 
less materially. That, however, does not seem to 
be the situation in this vicinity at the present time. 
On the contrary, it is stated that the seeming con
traction in building operations hereabouts just now 
is due more to inability to secure quick delivery of 
materials than to their high cost. It is asserted that 
in some instances orders for material are being 
placed with no expectation of delivery until near 
the close of 1918, and in others, more particularly 
for structural steel, the time when the material will 
be available is left indefinite. To what extent these 
conditions are operative in the country at large it 
would be difficult, short of an exhaustive investiga
tion, to determine accurately, but it is rather safe 
to assume that with the railroads and other means 
of transportation taxed to the utmost capacity the 
situation is more or less general and may find re
flection later on in a slowing up in building operations.

For the 169 cities from which we have returns for 
January the permits issued provide for a total ex
penditure of $59,754,522 or some 2]/2 million dollars 
more than in 1916, over 13 millions greater than for
1915 and nearly 3 millions in excess of the previous 
high-water mark in 1913. Greater New \ork, how
ever, shows a marked falling off from a year ago, 
which our remarks above serve at least in part to 
explain. For the five boroughs the aggregate is 
only $9,924,065, against $12,372,257 in 1916 and 
12y2 millions in 1915. Outside of New York on 
the other hand the expenditure arranged for in the 
month was $49,830,457, against $44,931,203 in
1916 and $33,067,508 in 1915, and of the 168 cities 
included 101 show increases and in many cases the 
percentages are of noteworthy proportions. On 
the other hand, leading centres of industry showing 
notable declines include Chicago, New Haven, 
Buffalo, Rochester, Milwaukee and Minneapolis, 
but invariably these follow great prior activity.

Analyzing the returns by groups we find that 26 
New England municipalities report a small decrease 
from a year ago, losses at Boston, New Haven, 
Bridgeport and Worcester more than offsetting a 
very considerable gain at Hartford. The middle 
group, 41 cities outside of Greater New York, ex
hibits a slight augmentation, the Middle West (29 
cities) shows a decline of 3J4 millions ascribable 
wholly to the loss at Chicago, and the result at the 
South (33 cities) is about half a million better than 
in 1916. For the Pacific Slope 15 cities report a 
total of contemplated outlay nearly 5K  millions in 
excess of last year, and the remainder of the West, 
24 municipalities, exhibits a gain of 2)<£ million 
dollars.
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Canadian building operations for January 1917 

were a little in excess of the very meagre totals for 
the month in 1916 or 1915, but much below those 
for several earlier years. We have returns from 
24 cities in the Eastern Provinces, and combined 
they show an increase of $289,791 ($992,782 con
trasting with $702,991 in 1916). At 12 cities in the 
Western division the outlay called for by the per
mits issued is $161,760, against $54,590. Conse
quently, the 36 cities furnish an aggregate of $1,
154,542, against $757,581 for the month in 1916 and 
$735,000 in 1915, but in 1914 and 1913 the totals 
were 3}/£ millions and 6 millions respectively.

Our relations with Berlin continue in a highly 
delicate state. President Wilson is expected to go 
before Congress in a day or two and reveal actual 
conditions. Official reply has not yet reached 
Washington from Vienna in response to our State 
Department’s request for a definite statement from 
the Austro-Hungarian Government relative to its 
real position on the submarine menace. It is inti
mated, however, in presumably responsible quarters 
that the reply when received will in effect be an 
announcement of a determination to work in harmony 
with Germany in this matter. Hence it is not likely 
that the new Austrian Ambassador, who arrived in 
Washington some weeks ago, will be given oppor
tunity to present his credentials. Meanwhile the sub
marine warfare continues, a total of 338,000 tons of 
shipping having been*destroyed since Feb. 1, accord
ing to reports from Lloyds and other sources of ship
ping information, including a statement made by 
Sir Edward Carson, Britain’s First Lord of the Ad
miralty, in a speech in the blouse of Commons on 
Tuesday.

British authorities, while expressing a confidence 
that the new submarine menace will be placed under 
control, are by nojneans disposed to minimize its im
portance. In a formal£speech in the Commons yes
terday David^Lloyd George, the British Premier, de
clared frankly that the success of the Allied cause de
pended upon the ability to solve the tonnage shortage 
which was nowtaffecting the ordinary needs of the na
tion as well as military^exigencies. The situation, he 
declared, called for the gravest measures and there 
was no sure way to victory without hunting the 
submarines from the deep. Enormous sacrifices 
were necessary from the British public. In order to 
save tonnage the Government proposed to dispense 
with all non-essential importations. The stock of 
food in Great Britain at the present time was lower 
than ever before. It was essential for the life of the 
nation that every possible effort be made to increase 
home production. The Premier then explained some 
of the plans for meeting the situation. Importations 
of apples, tomatoes and fruit, for instance, will be 
prohibited altogether. In fact, every possible re
striction was intended to be placed upon importa
tions in order to confine them to food necessities 
and to war materials. Before the war British ton
nage had been just adequate. Since hostilities began 
there has been an enormous increase in the demand. 
More than one million tons of British shipping had 
been allocated to France alone, and a very consider
able amount had been set aside for Russia and Italy. 
In addition, a considerable amount had been sunk. 
For some time there has been a shortage of tonnage 
required for the general needs of the nation. There

has, in fact, even been a slight shortage in the supply 
available for military purposes. “ If we take drastic 
measures,”  he continued, “ we can cope with the 
submarine menace; but if the nation is not prepared 
to accept drastic measures for dealing with the men
ace, disaster is before us. The Government is 
hopeful of finding means of dealing with the sub
marine, but we should be guilty of folly if we rested 
tranquilly upon the expectation of realization of 
that hope. We have to fight ruthlessly and promptly 
with a tonnage problem which imposes great sacri
fices upon the country. There are three sets of 
measures: First, by the navy, as described by Sir 
Edward Carson, First Lord of the Admiralty; 
second, the building of merchant ships; third, dis
pensing with unnecessary commodities from abroad 
and production of as much food as possible at home.”  
Lloyd George announced, obviously as an incentive 
for increased home production, that the Government 
would guarantee a price of 38s. 6d. ($9 05) for oats 
this year, 33s. ($7 52) for the next two years and 
24s. ($5 64) for the three following years. The price 
of potatoes would be guaranteed for the coming sea
son only at £6 ($30) a ton. The Premier believed 
that food prices were not likely to decrease for a long 
time after the war, inasmuchAs Germany would then 
be a heavier purchaser than ever before. Therefore 
it was safe to grant to the farmers the minimum price 
covering a definite period of time. This was the 
only way to bring about immediate action. The 
Premier proposed a minimum wage of 25s. weekly 
for agricultural workers. For wheat the Govern
ment will guarantee the farmer the following mini
mum prices per quarter: For the present year, 60s.; 
for 1918 and 1919, 55s; for 1920, 1921 and 1922, 45s. 
Brewing will be cut down to 10^000,000 barrels 
annually. A similar reduction will be made in the 
output of spirits, affecting a saving of 600,000 tons 
of foodstuffs. The importation of aerated, mineral 
and table waters will be prohibited.

Aside from efforts to check the submarine move
ment the British authorities have tightened up the 
blockade as a result of the German memorandum 
of Jan. 31. The official proclamation in the form 
of an Order-in-Council, published in the official 
“ Gazette,”  reads as follows:

“ First— A vessel which is encountered at sea on 
the way to or from a port in any neutral country 
affording means of access to enemy territory without 
calling at a port in British or Allied territory shall, 
until the contrary is established, be deemed to be 
carrying goods with enemy destination, or of enemy 
origin, and shall be brought in for examination, and 
if necessary for adjudication before a prize court.

“ Second— Any vessel carrying goods with enemy 
destination or of enemy origin shall be liable to cap
ture and condemnation in respect of the carriage of 
such goods, provided that in the case of any vessel 
which calls at an appointed British or Allied port 
for examination of her cargo, no sentence of con
demnation shall be pronounced, except on carriage 
of goods of enemy origin or destination, and no such 
presumption as laid down in article 1 shall arise.

“ Third— Goods which are found on examination 
of any vessel to be goods of enemy origin or destina
tion shall be liable to condemnation.”

Sir Edward Carson on Wednesday in making his 
first address in the House of Commons as First 
Lord of the Admiralty explained how submarines 
were being fought by destroyers, seaplanes and by
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other agencies of destruction and what apparent 
success attended the movement. He explained the 
gigantic work of the navy during the war, including 
the transport of 8,000,000 men, 9,000,000 tons of 
explosives and 47,000,000 gallons of petrol up to the 
end of October and the examination of over 25,000 
ships. Upon the whole, he said, the country had 
suffered less privations than any of the belligerents. 
The menace had not been solved, but measures 
which had been taken he believed would mitigate 
the situation by degrees. The total number of 
vessels plying to and from United Kingdom ports 
during the first eighteen days of February was 12,949, 
the number of arrivals being 6,076 and of departures 
6,873. The estimated number of ships in the so- 
called danger zone at any one time was 3,000. In 
the face of all these sinkings and the accompanying 
sacrifices and trials, the First Lord of the Admiralty 
said he had not heard of a single sailor who had 
refused to sail. That was what was going to win 
the war, he declared. Neutrals might be nervous 
and frightened, but they would follow the British 
example and he believed would shortly resume their 
sailings. During the same period 40 encounters of 
British ships with German submarines had taken 
place. Referring to shipbuilding, Sir Edward said 
that not a single slip would be left unoccupied 
during the coming month and that steps would be 
taken to meet the demands in this respect both of the 
Admiralty and of the mercantile marine. The 
arming of merchant ships, said Sir Edward, involved 
an enormous amount of work, but was progressing 
more rapidly each week. He said that 78% of 
armed merchantmen escaped the submarines, while 
of the unarmed ones 24% escaped. There was not 
a particle of truth, he concluded, that the Govern
ment had forbidden the publication of the losses of 
shipping. So far as he was concerned, Sir Edward 
said that he would not be a party to a concealment 
of these losses. But the policy of silence was one 
least liked by the Teutonic Allies. A submarine 
starts out on its campaign of murder and all that is 
known by the German Admiralty is that she does not 
return. Everything else is a mystery.

The significant announcement was made on Thurs
day in London by various authorities that there will 
be no return to Germany of her colonies in Africa, 
Asia or the Pacific. These authorities included the 
British Minister of Colonies, Mr. Long; the Japanese 
Minister of Foreign Affairs, Mr. Motono, and the 
Prime Minister of New Zealand, Mr. Massey, who 
voiced the view of Australia as well as New Zealand. 
This attitude, to quote an Associated Press dispatch, 
not only is held by Japan and the British colonies 
chiefly concerned, but it has the backing of the 
British and French Governments, which have the 
largest interests in Colonial Africa and Asia. The As
quith Government was opposed to any extension of 
British colonial possessions in Africa. But Lloyd 
George approves this extension as in line with the as
pirations of the British colonies in Africa. This in turn 
has established that there will be a general reshifting of 
African colonies, so that the possessions of England, 
France, Portugal and Belgium shall be made more 
homogeneous instead of being as at present scattered 
and irregular in outline.

So far as the military operations of the week are 
concerned, the situation may be compared to the

calm before a storm. Last Wednesday was the 
anniversary of the attack of the Germans last year 
upon Verdun, which may be considered significant 
as representing that the barrier of inclement weather 
in that particular war zone is less effective. The 
British have made some progress on the Somme battle 
front, but there has apparently been a remarkable 
lull elsewhere in all the various theatres.

We referred last week to reports from London that 
£1,000,000,000 in new money had been subscribed 
to the new British war loan as most likely to prove 
much too enthusiastic. This week’s advices from 
the British centre confirm this view. The prelimi
nary announcement of the loan made in the House 
of Commons on Monday by Andrew Bonar Law, 
Chancellor of the Exchequer, suggests that the new 
money subscribed will be “ well above £700,000,000.”  
This total, however, includes subscriptions in Treas
ury bills which, owing to their early maturities, are 
classified as new money. It is believed that the allot
ment of the loan will be completed about the middle 
of next month. Bonar Law stated that the number 
of applications received for the loan on the last day 
was so large that between 200,000 and 300,000 were 
not dealt with. “ I am glad, however,”  the Chancel
lor continued, “ to be able to say that the loan has 
succeeded to a greater extent than I expected, though 
not greater than I hoped. I hope, however, that 
what I have just said will not encourage exaggerated 
estimates which might create the danger that what 
I consider the amazing financial efforts of this country 
would be minimized when the actual figures were 
known. When I was asked what I considered the 
amount of new money necessary to make the loan 
a success, I stated a figure which was larger than I 
expected but not that I hoped. That figure was 
£600,000,000. Without taking into account direct 
contributions from banks which it is desirable to 
avoid, that figure already has been exceeded. The 
excess will certainly amount to £100,000,000.”  
London correspondents agree that the success of the 
offering surpasses expectations. In 1915 when there 
had been no previous borrowings for a long time, 
a loan at that time realized nearly £600,000,000, of 
which £200,000,000 was derived from the banks. 
That loan was assisted by the mobilization of Ameri
can securities. The current loan, to quote the Lon
don correspondent of the “ Evening Post,”  was handi
capped by the following circumstances: First, the 
Government borrowed daily the Treasury bills and 
Exchequer bonds quite up to the eve of the issue; 
second, the loan involved the offering of conversion 
privileges to nearly fifteen hundred million pounds 
of outstanding debts; third, industrial resources had 
been affected by the millions mobilized for the army; 
fourth, the banks were not asked to take part, the 
idea being that the banks should keep liquid; fifth, 
the machinery of the greatest loan in history was 
worked by banking staffs depleted by 50% through 
army requirements. The banking staffs worked 
practically day and night for five weeks.

The weekly Exchequer report published on Tues
day showed that on Saturday last £323,850,000 had 
been received on war loan account, and that the 
amount of Treasury bills outstanding had been re
duced £100,000,000 during the week. It is expected 
that the London Stock Exchange will suspend busi
ness one day a week in the near future, probably on 
Saturdays, as a response to a personal appeal made
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by Arthur Nevill Chamberlain, Director-General of 
National Service. The appeal was for support in 
his efforts to add to the available supply of men of 
attainments for public work. The suggestion was 
that the Exchange be closed for a day or a part of 
a day each week in order to free members and their 
employees for work of national importance. The 
British Treasury’s first list of requisitioned “ dollar 
securities ’ was published on Monday. It consists 
of about 50 American railroad bonds. The compen
sation to be allowed was fixed at the equivalent of 
New York prices last Saturday plus three weeks’ 
interest, in addition to any accrued interest. On 
Wednesday Russian Treasury bills amounting to 
£10,000,000 were paid in the London market.

The conceded success of the new loan exercised a 
stimulative influence on the English markets for 
securities. At the close of the subscriptions to the 
loan the money market was not unnaturally affectec 
in consequence of the transfer of war loan subscrip
tions to the credit of the Treasury. The Bank of 
England stepped in and loaned fipids freely at a 
fraction under the Bank rate instead of the customary 
lA %  above it. The Stock Exchange war loan pool 
or “ sweepstakes”  proved popular. There were
30,000 tickets sold at £1 each, the prizes being pay
able in war loan bonds ranging from £1,000 down
ward. The revenue of the United Kingdom for the 
week as reported on Wednesday was £23,547,000. 
The expenditures were £34,404,000.

Sir Arthur Lee, member of Parliament for Fareham 
District of Hampshire, has been appointed British 
Director-General of Food Production. He will be 
responsible to the President of the Board of Agri
culture for the co-ordination and executive control of 
those sections of the Board which deal with the sup
ply and distribution of seed, fertilizers, foodstuffs, 
labor and work and with the war and agricultural 
committees in England and Wales. Sir Arthur Lee 
was the British military attache with the United 
States army during the Spanish-American War and 
was military attache with the rank of Lieutenant- 
Colonel at the British Embassy in Washington in 
1899-1900.

The French Treasury reissued on Friday last on 
slightly more favorable terms the Obligations De
fense Nationale, which it suspended last September 
at the time of the issue of war loans. The State is 
asking credit for the second quarter of 1917 to the 
amount of 9,500,000,000 francs, making a total 
since August 1914, the beginning of the war, of more 
than 80,000,000,000 francs. By executive decree 
the limit for Government note issues has been raised 
to 21,000,000,000 francs.

Advices cabled from Berlin announce that the 
Imperial Government will ask from the Reichstag 
at the coming session a new war credit of $3,570,000,
000. A bill also will be submitted levying a 20% 
addition to the extraordinary war tax. To prevent 
evasions of war taxes through a departure from 
Germany another bill will be introduced requiring 
from individuals leaving the country security for 
future war taxes. Owing to the heavy legis
lative program the Reichstag is expected to sit into 
April. The regular German Budget for 1917 calls 
for 1,250,000,000 marks from new taxation. Among 
other taxes assessed will be those on the value of coal 
production and on receipts from transportation by rail

and water. An explanatory note accompanying the 
Budget provides that the necessary funds for carrying 
on the war are to be raised when required by a special 
war credit. In the ordinary Budget the revenue from 
heretofore existing war taxes is not sufficient and a 
deficit of 1,250,000,000 marks ($312,500,000) will 
be covered by a new war tax. It is intended to im
pose an ad valorem tax on the output of the collieries 
and as an extraordinary war tax to impose a surtax 
on the passenger and goods traffic on the railways and 
internal shipping. In the extraordinary Budget the 
amount of 81,000,000 marks will be voted for the 
redemption of the debt by purchase. In regard to 
the redemption of the war loans this, it is stated, will 
be decided after peace has been concluded. Credit 
for Exchequer bills is increased to 3,000,000,000 
marks and the uncovered contributions of the Fed
eral State are estimated at 52,000,000 marks. Re
garding the revenue the increase in customs is esti
mated at 41,000,000 marks and in the total receipts
754.000. 000 marks; increase in tobacco, 2,250,000,000 
marks; war surtax, 87,000,000 marks; increase in 
stamps on bills of lading, 65,066,000 marks, and in 
stamps on the Dutch goods trade, 225,000,000 
marks. The tax on wealth is expected to produce
90.000. 000 marks and the shares of the State in post 
and telegraphs 225,000,000 marks. The estimated 
revenue of war taxes, namely 1,250,000,000 marks, 
is 17,000,000 marks in excess of the previous year. 
The ordinary Budget amounts to 4,941,000,000 
marks, or 1,282,000,000 marks more than the pre
vious year.

Official rates continue to be quoted at 5%  in 
Paris, Vienna and Copenhagen; by2%  in London, 
Italy, Portugal and Norway; 6%  in Petrograd and 
43^% in Switzerland, Holland and Spain. In Lon
don the private bank rate now is 5 3 ^ @ 5 ^ %  for 
sixty and ninety day bills, against a single rate 
of r‘K %  a week ago. Reports from Berlin, as 
hereto lore, report 4 A°/o as the nominal private 
jank 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 
discover. Money on call in London is again closed 
at 4% % , though it was offered as low as on
Wednesday.

The Bank of England this week records a loss in 
its gold item of £1,413,194. Note circulation was 
reduced £8/5,000; hence the total reserve decreased 
£538,000. The proportion of reserves to liabilities, 
however, showed only a slight contraction from that 
of a week ago, and declined to 18.20%, against 
18.33% last week. This compares with 27.46% 
at the corresponding period in 1916. Public de
posits were reduced £3,087,000, although other de
posits increased £1,671,000. Government securi
ties were again heavily reduced, viz., £50,028,000. 
Loans (other securities) were expanded £49,181,000. 
The bank’s holdings of gold aggregate £55,727,843, 
comparing with £54,987,493 a year ago and £63,
871,540 in 1915. Reserves total £35,602,000, against 
£40,929,633 in 1916 and £48,098,660 the year pre
ceding. Loans now stand at £93,215,000. A year 
ago the total was £93,336,312 and in 1915 £102,
931,679. The Bank reports as of Feb. 17, the 
amount of currency notes outstanding at £132,090,
198, against £131,862,105 a week ago. The amount 
of gold held for the redemption of such notes re-
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mains 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 com
parisons:

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

Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26.
£ £ £ £ £

Circulation................ 38,575,000 32,507,860 34,222,880 28,210,060 27,707,990
Public deposits____ 48,836,000 52,619,707 26,924,591 20,636,505 23,548,493
Other deposits.........146,828,000 96,393,965 132,868,891 43,438,437 41,667,026
Government scour’s 84,931,000 32,839,300 26,924,284 11,252,858 13,034,146
Other securities____ 93,215,000 93,336,312 102,931,679 37,986,182 41,869,871
Reserve notes* coin 35,602,000 40,929,633 48,098,660 32,944,980 28,455,017
Coin and bullion... 55,727,843 54,987,493 63,871,540 42,705,040 37,713,007
Proportion of reserve

to liabilities.........  18.19% 27.46% 30.09% 51.38% 43.63%
Bank rate__________ 5>S% 5% 5%  3%  5%

The Bank of France in its weekly statement records 
another increase in its total gold holdings— 7,787,850 
francs. The gain this time is all in the amount held 
by the Bank itself, no gold having been shipped 
abroad during the week. Total gold holdings (both 
at home and abroad) now stand at 5,142,522,250 
francs, against 5,035,878,931 francs (all in vault) in 
1916 and 4,238,901,249 francs in 1915. Notes in 
circulation registered the substantial expansion of
141.475.000 francs. General deposits increased 105,
134,000 francs. Bills discounted decreased 108,383,
000 francs, while Treasury deposits increased 21,
993,000 francs. Note circulation now aggregates
17.888.545.000 francs. A year ago the total was 
14,295,289,230 francs and in 1915 10,961,969,220 
francs. Comparisons of all the various items with 
the statement for the previous week and with the 
corresponding dates in 1916 and 1915 arc as follows.

BANK OF FRANCE’S COMPARATIVE STATEMENT.
Changes • ■ •—■ -— Status as of

for Week. Feb. 22 1917. Feb. 24 1910. Feb. 25 1915. 
finiri TToldlnas—  Francs. Francs. Francs. Francs.

In bank..................Inc. 7.787,850 3,196,918,975 5,035,878,931 4,238,901,249
Abroad....................  No change 1,945,603,275 - - - ............- - -  .........................

Total Inc. 7,787,850 5,142,522,250 5,035,878,931 4,238,901,249
ellvcr‘ .........  Dec. 1,693,000 272,807,000 360,209,410 376,784,519
Note circulation”  Inc. 141,475,000 17,888,545.000 14,295,289,230 10,961.969,220 
General deposlta-.Inc. 105,134,000 2,451,596,000 1,941,913,933 2,355,805,913
BlUs diacounted .Dec. 108,383,000 512,649,000 430,881.658 233,191.793
A dvancer Deo. 12,173,000 1,249.848,000 1,251,804,389 812,937,464
Treasury deposits-Inc. 21,993,000 55,778,000 35.861,218 69,800,663

The Imperial Bank of Germany’s weekly state
ment, issued as of Feb. 15th, shows the following 
changes: Total coin and bullion decreased 139,000 
mks.;’ gold increased 39,000 inks.; Treasury notes in
creased 38,303,000 inks.; notes of other banks ex
panded 618,000 inks.; bills discounted showed the sub
stantial increase of 149,118,000 inks.; advances gained 
107,000 mks.; investments declined 3,889,000 inks.; 
other securities were increased 36,106,000 mks.; note 
circulation registered a loss of 11,373,000 mks., de
posits recorded an expansion of 186,248,000 mks., 
and other liabilities of 45,349,000 mks. The Ger
man Bank’s holdings of gold now stand at 2,833,
417 000 mks., comparing with 2,455,800,000 mks. 
a year ago and 2,228,560,000 mks. in 1915. Notes 
in circulation aggregate 7,847,226,000 mks., as 
against 6,374,000,000 mks. in 1916 and 4,637,400,
000 mks. the previous year.

The local money situation has developed what 
may be termed a rather more liquid tone. Lenders 
still are displaying a feeling of confidence and are 
not endeavoring to force business. Nevertheless 
there is greater disposition to negotiate and it is 
obvious that the first tendency to withhold funds 
that became so evident when the new German crisis 
developed has moderated. Under present con

ditions there certainly is absence of encouragement 
to look for a lower basis for rental rates for money. 
Both Britain and France are known to be awaiting 
favoring opportunities for seeking additional financial 
accommodation on our side of the Atlantic. How
ever they have direct incentive to await the results 
of immediate developments. Should the current 
strain with Germany take finally the form that seems 
so definitely developing— that of a declaration of 
hostilities— then presumably there will be much 
greater enthusiasm on the part of our investors in 
participating in the forthcoming issues than would 
otherwise be the case.

The weekly statement of New York associated 
banks and trust companies, issued last Saturday, 
was somewhat more favorable in character than 
that of the previous week. There was an increase of 
$34,728,000 in the loan item. Net demand deposits 
were increased $40,109,000, although net time de
posits showed a small decline, viz., $856,000. Re
serves in “ own vaults”  this week were expanded $5,
249,000, to $525,900,000, of which $464,386,000 is 
specie. At this date a year ago the reserve in own 
vaults was $512,807,000, including $443,553,000 in 
specie. Reserves in Federal Reserve vaults increased 
$4,066,000, to $195,037,000, against $168,100,000 in 
1916. Reserves in other depositories, however, 
decreased $1,114,000, to $55,709,000, comparing 
with $59,082,000 last year. The aggregate reserve 
was expanded by $8,201,000, and now stands at 
$776,646,000, as against $739,989,000 a year ago. 
Reserve requirements increased $6,944,530, and the 
surplus reserve showed an advance of $1,256,470, 
thus bringing the total of excess reserves up to $165,
715,220, which compares with $152,008,540 at the 
corresponding period in 1916. The bank statement 
in fuller detail is given in a subsequent section of 
this issue.

Referring to money rates in detail, loans on call 
have again ranged during the week at 2@2)/£%. On 
Monday 2}/£% was the. high and 2y% the low as 
well.as ruling figure. Tuesday the range as 2 @ 2 A % , 
with renewals at 2 y2%. On Wednesday the maxi
mum continued to rule at 2l/2% , which was also the 
renewal basis, and 2% %  the minimum. Thursday 
was a holiday. Friday’s range was not changed from 
2lA @ 2 y 2%  with 2 A %  still the ruling quotation. As 
to time money conditions have undergone very little 
change. The inquiry for funds is not active, and 
towards the close of the week a slightly, easier tone 
developed with a decline to 4%  for sixty and ninety 
days, against 4 @ 4 ^ %  last week. All other periods 
however, four, five, and six months, remained at 4 @  
4 /€% , unchanged. Last year sixty-day money was 
quoted at 2 y @ 2 % % ,  ninety days at 2% % , and 
four, five and six months at 2 % @ 3 % . Commercial 
paper rates have not been changed from 4 @ 4 ^ %  for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character. Names less 
well known continue to require 4)^% . Trading is 
very quiet, many of the largest buyers having as
sumed a waiting attitude for the time being.

Banks’ and bankers’ acceptances have remained 
steady and a fair amount of business is being recorded. 
Eligible bank bills were a shade lower, thirty, sixty 
and ninety days being quoted at 3@ 3 A % ,  against 
3@ 3% % - Eligible non-member bills declined to 
3A @ > 3y%  for sixty and ninety days and V/2@, 
3%% for thirty days, against 3%@3%%. In
eligible ninety-day bills closed at 4 @ 3 % % , against
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4 % @ 3 % %  a week ago. Detailed quotations fol
low:

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

Ellglblo member bills........................ .......... 3A  @ 3 3ig@3 3 A @ 3  3%  bid
Ellglblo non-member b ills .. ......................3 A © 3 A  3A @ 3 'A  3 A @ 3 'A  3 A \ bid
Ineligible bills...............................................  4 @ 3 A  4 ® 3 A  4 @ 3 A  4*A bid

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
OF

DISCOUNTS A N D  LOANS
|
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I

S

£ C
le

ve
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I
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§
3
3
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Commercial Paper—

3 A 3
I to 15 “  “ 3 3 A 3 A 4 4 3 A 3 A 4 4 3 A

11 to 30 "  " 4 3 %
10 to 30 •* " 4 4 4 4 4 4 4 4 4% 3 A
31 to 00 "  "  ......... 4 4 4 4 A 4 4 4 4 4 4  A 4
01 to 90 -  "  ......... 4 4 4 4 A 4 4 A 4 A 4 4 A 4 A 4 A 4 A

Live-Stock Paper—
91 days to 0 months maturity 6 5 4 A 5 4 A 6 6 5 5 6 5 B A

Banks—
1 to 15 days maturity......... 4 3 3 A 3 A 3tj 3 A 3 A 3 A 4 4 3 A 4

Trade Acceptances—
1 to 30 days maturity_____ 3 A 3 A 3 A 3 3 A 3 A 3 A 3 A 3 A 4 3 A 331 to GO “ "  ......... 3 A 3 A 3 A 3 A 31* 3 ^ 3 A 3 A 3 A 4 3 A 301 to 90 "  "  ......... 3 A 3 A 3 A 4 3 A 3 A 3 A 3 A 3 A 4 3 A 3 A
Commodity Paper—

1 to 30 days maturity......... 4 _ 3 A _ 3 A 3 a 3 A 3H 4 3 A 3 A31 to 00 “ “  ......... 4 _ 3 A _ 3 A 3 A 3 A 3 A 4 3 A 4
01 to 90 '* "  _____ 4 _ 3 A 3 A 3A t > 3 A 3A 4 3 A 4 A01 days to 0 months maturity 5

OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS.

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

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

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

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

Bills IF!th 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% .

Rates for sterling exchange have scarcely varied 
this week, thus further testifying to the completely 
arbitrary character of the situation. The week’s 
imports of gold have amounted to $37,500,000, of 
which the Federal Reserve Bank at New York 
has absorbed $12,000,000. The interference of the 
German submarine policy with our exports may 
hardly be considered a market factor in this respect 
although it not unnaturally in a measure has an 
influence upon routine business. The British Gov
ernment, however, is taking up as a matter of pre
caution the question of restricting imports to foods 
and military supplies. This naturally in the long 
run if carried into effect will decrease the supply of 
bills usually drawn against shipments of other 
classes of merchandise.

Comparing with Friday of the preceding week, 
sterling exchange on Saturday was somewhat firmer 
in tone and sixty-day bills were advanced %  to 4 71%; 
demand, however, remained at 4 75% @ 4 75 7-16 
and cable transfers at 4 76 7-16, with quotations 
little more than nominal. On Monday trading was 
still inactive, though the opinion in important bank
ing circles was that steamship sailings are shortly 
to be resumed; the tone was steady and demand 
ruled at 4 7540, cable transfers at 4 76 7-16 and 
sixty days at 4 713^; buying of cables by J. P. 
Morgan & Co. constituted the market’s chief activity. 
A feeling of greater confidence developed on Tuesday 
regarding the outcome of the attempt by German 
submarines to blockade neutral shipping, and quo
tations were firm, at the levels of the previous day. 
Wednesday’s market was essentially of a pre-holiday 
character with trading almost at a standstill; sterling 
rates, however, were well maintained and continued 
to rule at 4 7540 for demand, 4 76 7-16 for cable

transfers and 4 713^ for sixty days, with most of the 
business limited to cable transfers; the receipt of 
another large consignment of gold, prospects of 
additional shipments of the precious metal in the 
near future, as well as the apparent improvement in- 
the outlook for mail facilities, were sustaining factors. 
Thursday was a holiday. On Friday the market 
ruled quiet and a shade easier. Closing quotations 
were 4 71 7-16 for sixty days, 4 75% for demand 
and 4 76 7-16 for cable transfers. Commercial sight 
finished at 4 75 1-16, sixty days at 4 70 9-16, ninety 
days at 4 68 7-16, documents for payment (sixty 
days) at 4 70 9-16 and seven-day grain bills at 
4 74 3-16. Cotton and grain for payment closed 
at 4 75 1-16@4 75%.

In the continental exchanges, notwithstanding 
the unsettlement caused by Germany’s sink-at- 
sight submarine campaign and the subsequent in
terruption of marine transportation and other ac
tivities, a feeling of confidence is growing that 
shipping will soon return to more nearly normal 
conditions. Meanwhile dealings in exchange con
tinue limited in volume and are. still almost en
tirely restricted to cable transfers. Reichsmarks 
furnished most of the activity for the week; buy
ing for account of important speculative inter
ests brought about a rise on Tuesday to 70% 
for cables (about 2%  points up), although later 
selling by a prominent financial concern resulted 
in a downward reaction and most of the advance. 
was lost. Kronen, as is usually the case, moved in 
sympathy with exchange on Berlin. Further de
clines were recorded in lire, which, in the absence 
of banking support, broke to 7 41 for sight bills, 
or another new low point, under moderate offerings 
coming upon a market practically devoid of buyers. 
Francs have ruled steady, though showing fractional 
recessions for the week. Russian rubles were fairly 
well maintained until just before the close when the 
falling due of a £10,000,000 Government loan on 
the other side exercised a depressing influence and 
the close was weak. The sterling check rate on 
Paris has been reduced 27.81% to 27.82%. In New 
York sight bills on the French centre finished at 
5 85%, against 5 84%; cable transfers at 5 84%, 
against 5 83%; commercial sight at 5 85%, against 
5 85%, and commercial sixty days at 5 90%, against 
5 89% a week ago. Demand bills on Berlin closed 
at 68% and cables at 68%, against 68% and 68% 
on Friday of the previous week. Kronen finished 
at 11.10. This compares with 10.98 last week. 
Lire closed at 7 41 for bankers’ bills and 7 40 for 
cables, against 7 24 and 7 23 a week ago. Rubles 
finished at 28.35. Last week the final quotation 
was 28.60.

As regards the neutral exchanges, dulness and 
inactivity continues to prevail, with practically all 
of the business confined to cable transfers. Swiss 
exchange again ruled strong. Spanish pesetas were 
firm and Scandinavian exchange a trifle higher, 
though in each case actual quotations are still re
garded as upon a nominal basis. Guilders were weak 
and slightly lower. Bankers’ sight on Amsterdam 
closed at 40 7-16, against 40%; cable transfers 
at 40%, against 40 11-16; commercial sight at 
40 5-16, against 40 7-16, and commercial sixty days 
at 40 3-16, against 40 5-16 at the close on Friday 
of a week ago. Swiss exchange finished at 5 03 for 
bankers’ sight and 5 01 for cables, in comparison
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with 5 01 and 5 00 last week. Greek exchange 
(which is still looked upon as neutral) has not been 
changed from 5 00. Copenhagen checks finished 
at 27.30, comparing with 27.35. Checks on Nor
way closed at 28.00, against 27.90 and checks on 
Sweden finished at 29.45, as compared with 29.45 
the week previous. Spanish pesetas finished at 
21.18, which contrasts with 21.10 on Friday of last 
week.

The New York Clearing House banks, in their oper
ations with interior banking institutions, have lost 
$3,937,000 net in cash as a result of the currency 
movements for the week ending Feb. 23. Their re
ceipts from the interior have aggregated $6,471,000, 
while the shipments have reached $10,408,000. 
Adding the Sub-Treasury and Federal Reserve oper
ations and the gold imports and exports, which to
gether occasioned a loss of $2,231,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $6,168,000, as follows:

Week ending Feb. 23, Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

$6,471,000

34,961,000

$10,408,000

37,192,000

33,937,000

2,231,000
Sub-Treas. and Fed. Reserve opera

tions and gold Imports and exports Loss

Total__________________- .............. - $41,432,000 347,600,000 Loss 36,168,000

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

Banks of
Feb. 23 1917. Feb. 24 1916.

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

England-. 
Francea.. 
Germany. 
Russia 
Aus-IIun.c
Spain____
Italy.........
Netherl’ds 
Nat.Bcl.h 
Swltz’land 
Sweden . .  
Denmark. 
Norway..

Tot. week. 
Prev.week

£
55,727,843

127,876,759
126,289,900
147,486,000
51.578.000
52.364.000
35.987.000
49.129.000
15.350.000 
13,757,600
10.364.000 
8,822,000 
6,900,000

£

10,912,280
830,600

11.917.000
12.140.000
29.665.000 

2,906,000
556,100
600,000

93,000

£
65,727,843

138,789,039
127,120,500
159,403,000
63.718.000
82.029.000
38.893.000 
49,685,100
15.980.000 
13,757,600
10.364.000
8.915.000
6.900.000

£
54,987,493

201,435,160
122,821,050
162,137,000
51.578.000
36.374.000
42.893.000
40.438.000
15.380.000 
10,119,800
8.904.000
6.184.000
3.540.000

£

14,408,360
2,270,900
4.399.000

12.140.000
30.198.000

4.157.000 
421,600 
600,000

172,000

£
54,987,493

215,843,520
125,091,950
166,536,000
63.718.000
66.572.000
47.050.000 
40,859.600
15.980.000 
10,119,800
8.904.000 
6,356,COO
3.540.000

701.662,102
702,183,332

69,619,980
69,815,900

771,282,082
771,999,232

756,791,503
754,351,432

68,766,860
68,643,100

825,558,363
822,994,532

a Gold holdings of the Bank of France this year are exclusive of £77,824,131 
held abroad.

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

c July 30 1914 In both years, h Aug. 6 1914 In both years.

THE BRITISH WAR LOAN, AND OTHERS.
Announcement by the Chancellor of the Exchequer 

on Monday that subscriptions of “ new money" to the 
third British war loan would exceed £700,000,000 
was for many reasons a highly interesting incident. 
The result of this offering (which was unlimited in 
amount) had been watched with particular attention, 
because of the long period which had elapsed since 
the last previous issue of a similar funded loan. No 
such operation had been undertaken by the British 
Government since the middle of 1915, when its 43dj>% 
loan was floated, with subscriptions, aside from con
version of older loans, which footed up £586,000,000, 
as against the £350,000,000 similarly realized for the 
one previous war loan of November 1914. As against 
these two funded loans put out by England between 
the beginning of the war and the present month, and 
aggregating $4,680,000,000 in American values, 
Germany had placed, up to the end of 1916, five 
funded loans with a principal, computed on the usual 
basis, in American values, of $11,700,000,000. 
During the year and a half since June 1915, in which 
period England had offered no funded long-term loan, 
Germany had placed three with a total principal of 
$8,300,000,000.

These contrasts had naturally caused conjecture as 
to whether England’s postponement of the operation 
might not have reflected a disadvantageous financial 
position. The explanation apparently was, however, 
that whereas all the German war loans have been 
issued at a 5%  rate, though at slightly varying dis
counts in the selling price, the British Exchequer had 
placed its 1914 loan at 3}^%  with 95 as the issue 
price, and its 1915 loan at 4}/2%  with the price of 
par. Not only was a progressive raising of the 
interest rate on funded loans evidently contemplated 
in London, but subscribers to the loan of 1915 were 
guaranteed an automatic increase in their interest 
rate under such figure as should be arranged for any 
further loan.

The part of the present offering which is subject to 
income tax, like the 43^%s, bears interest at 5%  and 
is sold at 95. Apparently, it was the heavily in
creased charge involved by the guarantee to holders 
of the 43^s which made the British Treasury hesitate 
in announcing a new loan. But meantime, since the 
proceeds of the war loan of July 1915 had been used 
up, the British Exchequer had financed the war on the 
basis of Exchequer bonds running three to five years, 
and Treasury bills with six months to one year 
maturity.

Of these two classes of securities, there were out
standing, at the end of January, $2,476,000,000 and 
$5,123,000,000, respectively. This had made the 
total outstanding English war debt something like 
$12,000,000,000, not including the $800,000,000 
raised in the three American loans up to the present 
year. Including those, the war borrowings of Great 
Britain up to the issue of the present loan, ap
parently stood at a figure about $1,000,
000,000 higher than those of Germany; and, 
furthermore, allowance must be made in such com
parison for the very large increase during 1915 in 
England’s war taxation, proceeds of which have 
roughly raised $1,500,000,000 new annual revenue. 
Germany has made no attempt, until tho budget now 
pending in the Reichstag was proposed, to cover even 
the interest on her war debt by new taxation; from 
which it followed that the very large annual require
ment for that purpose, now something like $585,000,
000 per annum, had to be deducted from the proceeds 
of the successive war loans.

Both of these powerful belligerents are now ad
mitted to have made some mistakes in their program 
of war finance— the German Treasury, by neglecting 
to provide through new taxation for the service of 
the war debt; the English Treasury, through delaying 
unduly resumption of its issue of funded loans. Of 
the two mistakes, that of Berlin was unquestionably 
the more serious. The London investment market 
was not favorably affected by the abnormal floating 
debt piled up through this postponement; a policy 
which must have hampered freedom of bank opera
tions and which had the tangible and undesirable 
result of fixing a 6% rate on one large batch of 3-year 
Exchequer bonds issued last autumn. But the 
result of the present war loan indicates that the public 
credit and the responsiveness of English investors 
have not been impaired by the delay. In Germany’s 
case, the consequences of her failure to provide 
through new taxation for her interest payments were 
bound to be more awkward.

So long as this annual charge was not met by in
creased public revenue, it followed necessarily that a 
progressively larger proportion of the proceeds of
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each successive war loan would have to be diverted 
from purely military purposes. To put the matter 
in another way; it would be necessary, in order to 
keep up war expenditure on the existing foooting, 
actually to increase the total amount raised through 
each future war loan. But in neither of the two loans 
of 1916 did the amount raised equal the proceeds of 
the autumn loan of 1915. Furthermore, postpone
ment until return of peace of new taxation sufficient 
to meet the war debt service would have this highly 
undesirable result: that, whereas England’s great 
increase in annual taxation was imposed and accepted 
in the fervor of patriotism and war spirit, the new 
taxes, if deferred until war was over, would confront 
the German people at a moment when popular en
thusiasm had waned, and when the hard times 
and reaction which usually follow war would have 
begun.

These facts account for the proposal, somewhat 
vaguely reported from Berlin this week, of an increased 
stamp tax, custom duties, and imposts on tobacco, 
coal and railway traffic, which are declared to be 
sufficient to meet interest requirements. It has 
generally been assumed that the policy of avoiding 
war taxation was based on the German Government’s 
original expectation of a short and sucdfessful war, to 
be followed by huge indemnities exacted from her 
defeated enemies. To this assumption, a speech of 
the Finance Minister to the Reichstag during August 
1915 lent some color. But it must also be remembered 
that Germany entered the war with a very heavy 
special tax, imposed in 1913 purely for the purpose 
of bringing the army to a numerically higher power; 
also that in Germany use of the income tax for Im
perial purposes (the natural recourse for war revenue) 
has been regarded with great jealousy by the con
stituent States of the Empire, which employ the 
income tax for their own finance.

Mr. Bonar Law’s estimate of more than $3,500,
000,000 “ new money” raised makes this latest 
British war loan the largest single operation of the 
kind on record; the previous high mark having been 
reached by the $3,025,000,000 German loan of 
September 1915. The cables leave it in some un
certainty whether payment in outstanding Treasury 
bills has to any extent been included as new money; 
if it has, the amount thus reckoned in was apparently 
bills which were immediately maturing. On the 
other hand, it appears that offers of subscription by 
the English banks on their own account have been 
large, but have not been included in the Chancellor’s 
total figures, and may not be accepted, in view of the 
Government’s announced policy of keeping bank 
resources available for commercial uses.

From any point of view, the result of this loan offer
ing, like the result of Germany’s loan of last October, 
throws interesting light on the theory of approaching 
economic exhaustion, so prevalent one or two years 
ago. The world has learned, as it learned in every 
previous great war, how premature such estimates of 
capital resources, accumulated and available, are 
likely to bo. The very similar predictions regarding 
the United States wliqn the Civil War began were 
followed by the display of what seemed then to be 
inexhaustible resources, as a result of which the coun
try’s interest-bearing public debt rose from $90,380,
000 in the middle of 1861 to $2,381,530,000 in the 
middle of 1865; this, notwithstanding annual receipts 
from Federal taxes rose from $39,582,000 in the 
earlier year to $294,392,000 in the later.

No doubt the fact that Federal revenue and debt 
were small when the Civil War began, whereas both 
were very large with the present European belliger
ents, even in 1914, somewhat impairs the force of the 
comparison. But, on the other hand, the early 
sixties were a period of relatively small things in 
finance; the United States had lost all the capital 
and revenue-producing facilities of the insurgent 
South, and certainly the result went far beyond the 
wildest imagination of economists or bankers at the 
outset of the war. The inference properly to be 
drawn from such comparisons is not that economic 
power is absolutely inexhaustible; it broke down in 
the Southern Confederacy, though largely as a conse
quence of rigid ocean blockade of its ports and the 
commercial isolation of various sections of the South 
from one another. But the North’s experience of 
1861 to 1865, like belligerent Europe’s experience 
from 1914 to the present date, should encourage 
caution in fixing a term for financial endurance of the 
fighting States. The war is far more likely to be 
ended because of governmental apprehension over 
the loss of able-bodied citizens in battle, or because 
of a people’s clamor against high cost of living and 
insufficient food, or because of misgiving as how a 
much greater prolongation of the conflict might affect 
a given belligerent’s commercial and industrial 
future.

THE “FREEDOM OF THE SEAS.”
As step by step we proceed along a perilous way 

it is necessary that the people counsel together. A 
Member of the House rises in his place to say, sub
stantially, “ while I have not always been with the 
President, when it comes to shutting our commerce 
off the high seas, it is time for action.”  A Senator 
offers a resolution calling upon the Department of 
State to define in explicit terms what would con
stitute a condition precedent, a cause sufficient, a 
definite “ overt act,”  that would justify a declara
tion of war. The resolve of a nation to proceed 
upon such a course is so grave in its import as to 
require a complete understanding of the cause, the 
procedure, and the results. Eliminating, in this 
inquiry, all consideration of inhuman methods of 
warfare, and the resultant destruction of human 
lives, let us examine the matter of the freedom of 
the seas with reference to the commerce of the 
nation.

A condition exists of impeded ocean traffic; and 
of congested freight upon our seaboard. The efforts 
of railroad managers to relieve the serious freight 
congestion discloses the very important fact that 
this has been growing for several months and was 
already acute at the time of the declaration of re
newed submarine warfare. Car shortage has been a 
problem for a longer time, it would seem, than ever 
before. And the beginning of the gorge in the east
ward flow of freight lies as far West as St. Louis and 
Chicago.

While the trouble unquestionably arises in the 
main from the actual lack of cars and from inade
quate terminal facilities, it is also due in no small 
measure to lack of proper and normal shipping 
facilities. Cars must be unloaded before they can 
be shunted back, and dockage facilities at best de
mand that reloading for ocean transport keep pace 
with unloading. And this has not been possible 
for two reasons. It is estimated by no less an au
thority than Robert Dollar that not more than 50%
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of the shipping of the world is now available for 
commerce. And it is well known that in foreign 
owned vessels as high as 85% of space, in some 
instances, has been reserved for the freight of for
eign nations, due to the exigencies of war. Again, 
in ordinary times, with no interferences, while we 
carry all our interior freight with our own agencies, 
the railroads,, we carry but 9%  or 10% of our ocean 
freight in our own vessels. And there is little co
ordination between the two.

It is true that in later years we have increased 
our tonnage so that we carry perhaps 14% or 15% 
in our own ships. But depending for, we will say, 
85% of our ocean carriage upon foreign owned ves
sels, the important fact stands out that in times of 
profound' peace we have not availed ourselves of 
our full privilege to the “ freedom of the seas.”  If 
we add to this condition the effect of the interven
tion of a great war between maritime nations that 
we have been depending upon to carry our imports 
and exports, it will at once be realized that freight 
congestion and the shutting of our commerce off 
the high seas, though a decided detriment to our 
people, cannot be immediately relieved, as a national 
interest, by either the promulgation or the enforce
ment of a principle.

The condition now aggravated by the ruthless 
submarine warfare does not alter the relation of our 
shipping to the freedom of the seas in kind; and in 
extent only to its bearing on this small percentage 
of our own carrying trade. The question is, is this 
an important consideration in determining the duty 
of the nation as to a possible declaration of war to 
break down blockades of ocean areas, wherever and 
by whomsoever they may be established ? Is the 
extent of the injury a prerequiste to the right of 
recovery, and the allotment of damages that may 
be recovered? Understand, that the tremendous 
imports and exports of the United States for the 
war period have in the enormous degree indicated 
been carried in foreign ships. Is the injury to us 
of a blockade, then, primary or secondary?

Disregarding, as stated, in this analysis, what 
is termed the inhumanity of methods used in main
taining a blockade, and placing ourselves outside 
the influence of an injured domestic commerce, are 
we not, in demanding the lifting of a blockade, ask
ing for a freedom which we can in fact little avail 
ourselves of, and which must so largely inure to the 
shipping interests of a foreign country? If it be a 
blockade of England, English shipping, if it be a 
blockade of Germany, then German shipping? A 
fiery Senator on the Naval Committee is reported 
to have said “ nobody shall tell us what route we 
may take upon the high seas.”  But do the routes 
that we are taking constitute a cause of ac
tion? Carrying a small percentage of our own 
commerce, we carry a negligible part of the com
merce of other nations. Decidedly, confining our
selves to the fact, we are not the most seriously in
jured; we are not a maritime nation. And if those 
upon whom we have been depending blockade each 
other'are we justified in using force to make them 
desist? Can we, in any- event, compel them to 
work for us?

Protesting against “ ruthlessness,”  and asserting 
the right of a neutral to “ trade”  freely with all 
nations, we have broken off relations with one of 
the great powers. Yet Sweden, Norway and Den
mark, all active maritime nations, and each a neu

tral, and all lying where a blockade becomes im
mediately and intensely effective and injurious, in 
fact almost shutting them off from all the world, 
while “ protesting”  and “ asserting”  have not seen 
fit, have not felt it a duty, to go to the extent even 
of breaking off relations, let alone engaging in war. 
We do not deny, of course, that other considerations 
enter into the attitude of these neutrals, but we con
fine the fact to its bearing on our present direct 
analysis. Is it pertinent, then, to ask ourselves 
whether, in this crisis, in view of the fact that with 
the infinite lanes of the sea open in peace, which we 
have barely entered, we are justified in enforcing, 
to the extent of taking up arms, a demand that we 
be permitted, under present world conditions, to 
enter small areas that have been closed by what is 
asserted to be the stern exigencies of an unparalleled 
conflict?

Here are the supreme facts. Two of the greatest 
maritime nations of earth are engaged in a death- 
grapple. Both declare for the “ freedom of the 
seas,”  each claims to be fighting for it. Each be
holds in supremacy the power to enforce the right. 
To attain that end each blockades the other. Can 
the United States, then, conserve any purpose or 
end which will not be attained by the triumph of 
one or the other of the principal combatants, in so 
far as war is a means of its accomplishment? And 
if they close the seas by war can we open them by 
war? Can this nation, asserting boldly the free
dom of the seas, enter into armed resistance to one 
blockade and not the other? Must it not, if it 
fights its own battle independent of all other nations, 
direct its force against all blockades, or against each 
group of nations that shall attempt a blockade?

Further, if, comparatively, we have no injured 
interest, having no shipping,, should we go to war 
for a principle? It must have caught the attention 
of all thinkers that the Standard Oil Company, 
which maintains a fleet of tank steamers, when it 
was confronted with the renewed danger of sub
marine warfare, promptly announced that it would 
continue to sell oil to all countries, but would not 
undertake delivery; the countries must come and 
get it. The company, foreseeing the possibility 
of plunging the nation into the war through a pos
sible “ overt act,”  not only resolved not to become 
an involuntary party thereto, but created a prece
dent that cannot be ignored. Of what avail is the 
establishment of a principle that is wholly disre
garded by the greatest two of the maritime nations ? 
They are now engaged in destroying each other’s 
shipping as fast as they can. What could we ac
complish, and who could we help ? Is effort that is 
futile justified, even when it does not take life and 
property ?

To go to war to compel other nations to quit 
fighting for the principle of free seas, that they may 
carry freight for us that we fail to carry for our
selves, is at least anomalous, if it does not savor 
of a selfishness that has its root far below righteous
ness or even goodwill. And it we could cross the 
seas and obtain an intimate view of the position 
of neutrals who refuse to break relations or to go to 
war under conditions wholly intolerable to them, 
must not our activities, though effecting their libera
tion if successful, assume a dominating air, and 
involve the relinquishment of the Monroe Doctrine?

May we not consider these questions calmly be
fore the irrevocable step of war is taken ? Diplomacy
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is full of pitfalls. There are other infringements of 
international law that we should consider. But 
when commerce is mentioned as a casus belli is it not 
proper to reason succinctly and directly as to our 
own justification? If to us, as a people, and a na
tion, an interrupted commerce is the least of jus
tifiable causes, then we should only level our lance 
at a windmill by taking up arms. And aside from 
what we might be able to do in the way of arming 
ships, we must remember that we cannot convoy 
other ships than our own.

THE FOOD RIOTS AND MEASURES OF RELIEF.
On Monday a small food riot broke out in the 

tenement district of one section of Brooklyn, and 
on Wednesday the uproar was resumed, in a some
what different manner, in the East Side section of 
this borough. Incensed and frightened to discover 
that the enormous prices demanded by the hucksters 
for potatoes, onions, and other vegetables which 
used to be common had risen further, the women 
in the Brooklyn district yielded to unreasoning and 
futile impulse, overthrew the push carts and even 
dashed kerosene over their stocks, causing small 
traders to close their shops in alarm. On Wednesday 
the East Side women descended in force upon the 
City Hall, seeking the Mayor, to demand that the 
city go into the marketing of food at cost or other
wise do something, protesting shrilly that they are 
starving and their children are too ill-nourished to 
longer attend the schools; the excitement continued 
in a meeting in the evening, which was dangerously 
crowded and so wrought up that hardly anybody 
could make himself heard, but the natural action was 
towards joining with all the dissatisfied in a cry to 
Washington that something be done.

The hardship and distress are so genuine and so 
brought home with more or less severity to all of 
us that no disposition to either jest or reproof can 
be indulged. Under acute pressure, people cannot 
be expected to reason accurately, and we need not 
be surprised that wage-earners’ wives who see their 
dollars contracting are unable to understand why 
sugar is higher at retail on Monday than it was on 
Saturday evening; yet when the question comes 
what is the effective “ something”  which all wish 
could and many demand shall be done, we should 
keep our senses and not look to wrong sources for 
relief. In Massachusetts a commission of five per
sons has just reported on the cost of flour and bread, 
and one sentence is this: “ the main underlying cause 
of the present high price of wheat is the small 1916 
crop in this country and Canada, aggravated by 
the increased demands of foreign countries due to 
abnormal conditions abroad; but the supplies of the 
world as a whole have been less and the price of 
wheat is fixed by the world’s supply and needs.” 
This is sound enough, but it did not need a com
mission to discover and tell it. Yet now there is 
a pressure to set* the Federal Trade Commission upon 
an inquiry, to consume six months’ time and nearly 
a half-million of tax money, and former Senator 
Bourne of Oregon volunteers to state the conclusions 
which any intelligent inquiry must reach, summing 
them substantially thus: the foreign demand; the 
high emergency price obtainable abroad and the 
eagerness of producers here to grab the utmost from 
opportunity; the existing contracts which compelled 
many persons J o  fill orders at a loss, and then they

ran their next prices far up, in order to cover them
selves “ in anticipation of higher costs they might 
meet next time;”  the exactions of labor, in decreasing 
time and output and increasing wages as expressed 
in dollars; the small sealed package and the more 
costly modes of deliveries, all of which must be put 
into the price; the drift of population cityward; 
the more exacting average standards of living.

These are reasonable conclusions as far as they 
go; the ten wisest men in the country (who will not 
be on the Commission’s inquiry if it is ordered) 
could not enlarge or improve them greatly, and a 
question which is pertinent yet will not get much 
attention in Congress is this: which of the causes 
of the high cost of living can the Government alter, 
and where is the sense of spending tax proceeds in 
solemnly finding and enunciating what all intelligent 
persons know already? Even if the trouble could 
be removed and the old prices restored by such a 
procedure, the relief must wait six months instead 
of being immediate as demanded, and in six months 
many things may happen.

This city’s Commissioner of Weights and Measures 
is quoted as saying that the time is fast nearing for 
the nation to ask the Government to take over and 
control the food supply, “ a step that would be as 
much in the interest of the rural population as of 
the people in the cities; the end in view would be to 
conserve the food supply primarily for domestic 
distribution and secondarily for exportation.”  This 
country is not yet in a state of actual offensive war, 
and even if it is dragged into that state the con
ditions which make governmental food control a 
proper emergency measure and give reasonable 
prospect of efficient handling are not present here 
as in the warring nations. Persons who talk about 
such a step here do not realize the hazards it would 
involve and the slenderness of prospect that it could 
be of any real service.

What then? Is there any mode of relief? We 
are unable to suggest any that shall be immediate. 
The practical embargo which has lately come upon 
transportation and is the last touch upon the short
ness of food supply is transient in nature and must 
soon relieve itself. For fuller supplies in the coun
try we must look, as patiently as we can, to this 
year’s crops, in hope of abundance in them, not
withstanding dismal predictions that seed shortage 
may be a bad factor. Such undreamed-of prices for 
potatoes and like vegetable necessaries as have been 
reached may tempt farmers to cut down their seed 
reserves; yet the same covetousness will impel each 
towards record crops, notwithstanding the old farm
ing plaint that when prices are high there is nothing 
to sell and when there is abundance for market the 
price is down below any line of profit. It is not 
unlikely that the cost of living will require some 
years to settle down towards what used to be deemed 
normal, but we should remember that such pressure 
as we now have is like that in a besieged city and 
must cure itself by reaction from its own excesses. 
The processes of Nature are as kindly as ever, taking 
one year with another; the faults are those of man
kind.

Cooperation—in trading and in producing both— 
is the most deep and lasting cure, as the “ Chronicle”  
has pointed out, but that is not immediate, and 
neither governmental nor private action can hasten 
it. The recent attempt at cooperative trading by 
the city employees has met opposition by retailers,
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aided by an error which need not have been made 
and can be retrieved. The country needs more 
food growers, better methods of farming, better 
methods of distribution, and a cutting down of the 
wastes which extend all along the line between the 
soil and the dining-table. These things cannot be 
corrected speedily, but unwise action will delay the 
coming of the proper corrective and increase the 
present acuteness.

NEW YORK IN  WAR TIME.
The stretching of a steel net across the entrance to 

New York harbor from sundown to sunrise possesses 
a sinister significance to those who would reason 
calmly upon the duties and responsibilities of citizen
ship in these anxious days of doubt and danger. 
And it ought to impress itself no less seriously upon 
the farmer of Missouri than upon the merchant of 
the Metropolis. For it is unquestionably true that the- 
guarding of this city is equally a defense of the realm.

Already, at a time when we point to the fact that 
the country is at peace with all the world, a simple 
precautionary measure close sone of the greatest ports 
of entry upon earth for half of the twenty-four 
hours. No ships enter at night. Whatever may 
be the feeling of the patriot, the responsibility for 
action, in this crisis of the nation’s history, no one 
can escape. And while there is and probably will 
be no referendum on war, he who regards his high 
privilege and duty as a citizen, will measure and 
weigh the nature of the issue and the consequences 
of action.

How often have the glories of a unified national 
spirit been shown? How frequently is it pointed 
out that in Paris and London the war has sobered 
life? But how vivid are the pictures of these 
shrouded cities, alert for hidden foes, apprehensive 
of secret dangers, toiling grimly at the engineries 
of defense! If one were to suppose the Wool worth 
Building to be put in the place of the Cathedral of 
Rheims would not the people of the United States, 
far and near, appreciate and understand what war 
may meant And though a principle be sacred, 
though a nation cannot escape its responsibility to 
its soul, to its citizens, and to the world and the 
future, the stupendous fact of a possible condition 
only deepens the duty of every man to take his part 
in the decision to be made.

Stretching a net across New York harbot is not 
an act of war. But precautionary and peaceful 
as it is, it disrupts the domestic commerce of the 
United States, and, albeit within the three-mile 
limit, sets the bar of a great physical fact against 
the operation of the principle of the freedom of the 
seas. The two phases of our commerce are bound 
indissolubly together. And so bound together, 
they constitute a reality that cannot be escaped 
should there ever come a declaration of war. It is 
naught to say that in diplomatic relations the verge 

'of war has been approached before. With one coun
try at least we no longer have any diplomatic rela
tions. Facts and acts are now supreme. The time 
has come, and it will never more impressively ap
pear, when all the consequences of a declaration of 
war must be weighed in the balance with the duty 
of the nation in enforcing by arms a principle of 
government. And not only must the resident of 
the Metropolis, but every citizen, realize that the 
City of New York is the centre of the industrial and 
commercial life of this continent and this country.

One thing is certain, whether the nation goes to 
war or does not, the port of New York bears the 
brunt. If foreign commerce is shut off and not 
relieved, New York City suffers more than any other 
locality in the country. If war is declared, and 
becomes acute and long-continued, New York in 
its vast industrial population suffers most intensely 
all the pains and penalties, if not the horrors, of 
conflict. Of the two evils, it will be quickly recog
nized that the latter is the more severe, since actual 
war, not a feint of war, will paralyze both domestic 
and foreign commerce. And it is this commerce, 
so centred, that is the lifeblood of the nation.

It must be true that in so far as the issue can be 
stated concretely it is this: Is it the duty of the 
nation, in the present disturbed condition of the 
world’s commerce, to undertake by force of arms 
to establish the principle of the freedom of the seas? 
It must not be overlooked that the abstract right 
of the freedom of the seas no nation in the world 
denies. But an abstract right may and often does 
exist, does inure to the liberty of an individual and 
a nation, which cannot be enforced owing to con
ditions. And a right may exist which owing to 
circumstances it may not be wise to try to enforce. 
It may be inexpedient to do so at the time. And 
again the means to be employed may be per se 
wrong.

There is strong reason to believe that England 
does not want the United States to enter this war. 
It is reasonable to believe that every combatant 
would have some part of the fair earth that may yet 
pursue its industrial life, that, within the possibilities 
of their own powers of defense, there may be some 
food supplies to draw upon. There is ground for 
thinking that Germany does not regard such entry 
as materially increasing her actual dangers and bur
dens. Why then fail to consider that with no state 
of war, other nations can, by their own power and 
right, freely enter, the port of New York, and in 
such condition it remains the most precious spot 
upon the whole earth to-day? In a word, can we 
escape all the contingent issues of our own making 
in and by a declaration of war? Is he less a patriot 
who counts the cost of war? Is he less a citizen 
who looks upon the City of New York as the chief 
commercial possession of the country? Is he just 
and wise who would entail upon his country the very 
patent horrors of modern warfare, if he feels that 
the act of war surely and inevitably defeats the end 
it seeks to obtain— the freedom of the seas ?

No thoughtful man can escape the conviction that 
if the time shall ever come when New York City 
must shroud its home-lights at night, and deal out 
rations to its poor, the records and buildings of the 
Capital, and the treasure of the nation will be 
menaced even as were those of Paris. And almost 
in proportion to our coast line compared to that of 
the warring countries will the ensuing debts of a 
real and far-reaching war, be piled upon the should
ers of the farmers of the great interior valley. New 
York asks no immunity; it is ready and willing to 
bear its share of whatever may come; indeed, it may 
be averred that what is sometimes called the “  war- 
spirit”  is no less active in the city than in any other 
community. But he is lacking in sobriety of thought 
who does not consider all the issues of a step which 
may lie just ahead of us.

We must be regarded as fighting for a principle if we 
fight at all, and at a time when, unless we take sides,
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we are hopeless by our own might of freeing the mine- 
sown waters red with the blood of nations warring 
with amazing and unexampled determination, and, 
as charged against one belligerent at least, with 
unprecedented ferocity and cruelty. If we cannot 
affirm that one blockade invades the principle we 
shall contend for more than another (we speak now 
only of interrupted commerce and not of means 
of warfare) since it is a principle we cannot fight for 
or against one group more than another, and in a 
declaration against one involve ourselves inevitably 
in the mighty conflict, and by our action must bring 
down upon our greatest commercial city the con
demnatory consequences of the entire world-war.

A PRINCIPLE AT ISSUE IN  REGULATION OF 
THE PRICE OF NEWSPRINT PAPER.

The newsprint paper makers of this country are 
accused of being, and probably Hre, a monopoly, in 
the sense that they have combined to secure as much 
as possible of available woodland suitable for the 
purpose, to control the supply of paper, and to 
maintain its price at figures fixed by themselves. 
They have been for a number of months a subject 
of investigation, and the Federal Trade Commis
sion has concluded that the shortage in paper is 
largely artificial, that competition has ceased to 
exist, and that prices are extortionate. Prepara
tions have been made for criminal prosecution, and 
a Federal grand jury has been taking testimony, 
with a view to indictments; but now the leading 
men in that industry have offered to the Commis
sion a compromise arrangement, substantially as 
suggested to them but declined by them about a 
month ago, under which prices are to be regulated.

The recent proposition in Congress to raise the 
postage rate on second-class matter and establish 
“ zones”  for it would have been a burden upon pub
lishers and would probably have brought some 
of them near or quite to business failure; but it would 
have been cumulative upon other burdens that are 
very heavy, the advance in the cost of paper being 
one of the most serious. They cannot be expected 
to have a kindly feeling towards extortionate prices 
for this indispensable commodity, yet the proposed 
mode of relief (assuming that it would prove such) 
has phases of national and permanent importance.

The proposed composition is substantially that 
each of the papermakers assenting to it requests 
the Commission to ascertain “ the probable or esti
mated cost of production of standard newsprint 
paper in the six months beginning March 1 over 
the costs in the whole year 1916; also a fair price 
during this six months7 term, all things being con
sidered. The makers agree to fulfill existing con
tracts, even if at prices lower than those fixed by 
the Commission, and to mark down contracts which 
stand at above such prices; they undertake, as far 
as within their power, to limit each contract pur
chaser to his real requirement, and to sell to custom
ers without contracts whatever they need during 
this term, at figures not above those decided by the 
Commission to be fair; also to cooperate with the 
Commission in any plan devised by it to secure 
prompt and effective relief to the small publisher 
by enabling him to supply himself at practically the 
same price as paid by the large publisher; also, that 
publishers shall not be charged more than the Com
mission's maximum. While expressly denying any

violation of law, the parties to the agreement fur
ther consent that the Commission “ may proceed to 
make recommendations for the readjustment of its 
business, in order that it may maintain its organiza
tion, management, and conduct of business in con
nection with law.”

Now these papermakers are accused of being a 
combination in restraint of trade, of being guilty of 
unfair methods, and of exacting extortionate prices; 
for the present purpose let us assume these charges 
well founded, as, indeed, the proposed compromise 
itself seems to admit them to be. The old Sherman 
Act forbids combinations in restraint of trade; the 
Trade Commission law forbids “ unfair methods of 
competition in commerce,”  and creates a body to 
investigate any suspected cases of unfairness and 
order discontinuance of any unfairness discovered. 
Neither the Sherman nor the Clayton nor the Com
mission law, however, provides, in any clear terms 
at least, for punishing those who demand prices 
which yield more than a fair profit, or even forbids 
demanding such prices. In this case, therefore, the 
course taken appears to be under a blending of more 
than one law, or upon the assumption that an ex
tortionate price is necessarily “ an unfair method of 
competition,”  although it might be remarked that 
the very essence of a restraining and oppressive 
combination is that it makes competition impossi
ble.

The papermakers wish to compound with the 
Government by offering to let it prescribe their sell
ing prices. But if they are a combination such as 
forbidden by the old law, the proper course of pro
cedure would clearly seem to be that marked out 
and heretofore followed in a number of notable 
instances, especially as an agreement upon price 
is a natural part of combination. Is Govern
ment to compound with a monopoly instead of seek
ing its dissolution, upon a stipulation on its part 
to be just and fair and to bring the very essence 
of its operations, namely, its selling prices, down 
to what Government directs?

Further, how can any such arrangement as pro
posed for abatement of prosecution avoid becoming 
the thin end of the wedge for a permanent and 
general governmental determination of producing 
costs and selling prices? Just at this time, there is 
a suggestion (sinister in what it involves, however 
well-meant it may be) for governmental control of 
food, which would necessarily include prices in prac
tice; there is also a suggestion for a like handling 
of the supply of coal, and the legal power of a State 
to fix the prices of fire insurance, as being an indis
pensable commodity, was affirmed by the Supreme 
Court in the Kansas cases. Where are we to stop?
It was pointed out, at the time of the decision just 
mentioned, and also by the minority opinions in the 
case, that the same reasoning would extend to all 
necessary commodities, of which food is clearly the 
premier in importance.

In demurring to this line of arrangement under 
anti-trust laws, we cannot justly be challenged to 
suggest a better method. The old method remains 
open; it was not beyond criticism in every instance, 
and its practical efficacy is open to some question; 
Dut it was not open to the objection of offering to 
..et a forbidden combination continue, provided it 
would consent to be held in leash as to its chief busi
ness decision. We have our fill of evils in this coun
try, beyond dispute; but it is still safer to bear the
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ills we have than fly for refuge into paths of danger. 
The most costly, wasteful, and inefficient instru
mentality we have is “ government;”  we may well 
pause before inviting it to censor all lines of industry 
and trade.

TIIE TRUST COMPANIES IN  NEW YORK AND  
ELSEWHERE.

In continuance of a practice begun by us a long 
time ago we again present our annual comparative 
returns of the trust companies in this city (Man
hattan and Brooklyn boroughs) and also those in 
Boston, Philadelphia, Baltimore and St. Louis, 
bringing forward the results so as to include the 
figures for a year later. For this city the figures, 
as far as the liabilities and assets of the different 
companies are concerned, are those furnished to the 
Superintendent of Banking at Albany under his 
latest call, namely Nov. 29 1916. As has been 
many times pointed out by us it was the practice of 
the Banking Department for a quarter of a century 
or more to require reports for the closing day of the 
year, but this was changed in December 1911 by the- 
then executive head of the Department and from 
that time on until 1916 various dates in December 
were fixed as the time of the return, and in Decem
ber 1915 the last day was again chosen, but for 1916 
the date has been dropped back over a month, the 
returns being, as already stated, for Nov. 29.

So long as there was a difference of only a few 
days in the date of the figures the change was not a 
matter of any great consequence, though it was 
objectionable since it interfered with the previous 
uniformity of date, but now that the figures are 
a whole month earlier the change even in that respect 
is seen to be a most regrettable one. The Super
intendent who inaugurated the departure evidently 
contemplated that there should always be a return 
for some date in December, though the date was not 
to be known beforehand. The present incumbent 
of the office has not felt bound by any such rule and 
accordingly has named a day in November, aggra
vating the effects of the original change. However, 
the most unfortunate feature of the departure made 
in December 1911 was that through the abandon
ment of the requirement of statements for Dec. 31 
certain supplementary facts which had formed pait 
of the end-of-the-year returns, appertaining to the 
operation of these institutions— their earnings for 
the calendar year; their expenses; the amounts 
charged off to profit and loss; the interest credited 
to depositors; the taxes paid; the amount of divi
dends declared, &c., &c.— have been completely 
cut off in the case of these official returns.

Recognizing that these are valuable items of in
formation, we have, since the action referred to by 
the Banking Department, undertaken ourselves to 
fill the void thus created. In other words, we have 
made active endeavors ourselves to procure the 
missing data. To this end we have applied to each 
and every trust company in this city, requesting 
the officials to give us the results for the calendar 
year as regards these various items. We have been 
measurably successful, too, in our efforts. In the 
first year of the official omission practically all the 
institutions responded to our requests. In the in
terval since then, however, several companies have 
from year to year dropped out, generally because by 
reason of mergers and amalgamations— which have

been unusually numerous— comparisons were being 
disturbed. And yet reference to the compilations 
which appear on subsequent pages will show that 
even for the latest year we have managed to obtain 
the desired figures in about one-half the cases, in
cluding many of the oldest companies which rank 
especially high in character and standing and 
which pride themselves upon their conservative 
management.

In contemplating the latest figures the fact which 
stands out most prominently, beyond everything 
else, so that it cannot escape the attention even of 
the most superficial, is the further large growth in 
deposits and of course also in resources. The Comp
troller of the Currency at Washington never tires of 
dwelling upon the great growth that has occurred 
since the outbreak of the war in Europe in the depos
its and resources of the national banks and he always 
seeks to connect this growth on the part of the 
national banks with the establishment of the Fed- 
oral Reserve banks. But the trust companies lie 
outside the Federal Reserve system (the Broadway 
Trust Co. being the only one in this city which has 
entered the Federal Reserve system), and yet their 
growth has been no less noteworthy than that of the 
national banks; indeed, it has been prodigious 
almost phenomenal.

The fact is chiefly important in showing that the 
cause of the growth of the resources of all the coun
try’s financial institutions must be sought in a totally 
different circumstance, one common to the banks 
and the trust companies alike. The explanation 
really lies on the surface. It is found in the fact 
that the European war has given us an enormous 
foreign trade, chiefly in export shipments, and that 
the profits to us on this export trade have been of 
huge dimensions. As a consequence the trade bal
ance in favor of the United States has icached 
enormous dimensions, being measured by thousands 
of millions of dollars, enabling us to repurchase from 
Europe enormous masses of American securities, 
also to absorb equally huge amounts of the war obli
gations of the European belligerents, and finally we 
have received immense amounts of gold. In a word 
the country’s wealth and resources have been en
larged and extended in prodigious fashion as a con
sequence of this situation, and it would have been 
strange indeed if in these circumstances the trust 
companies, especially at this centre, had not par
ticipated in the general growth. As a matter of 
fact these institutions have had more than their 
share in the common expansion.

The further addition in 1916 is the more note
worthy inasmuch as it comes on top of the tremen
dous increase in the year preceding. In two years 
the trust companies of this city have added over 
800 million dollars to their deposits and nearly 1,000 
million dollars to their aggregate resources. In 
brief, on Nov. 29 1916 aggregate deposits of the 
trust companies in Greater New York were no 
less than $2,048,554,735, as against $1,974,746,856 
on Dec. 31 1915 and no more than $1,241,081,130 
on Dec. 24 1914. Aggregate resources for Nov. 29 
1916 were $2,428,872,671, as against $2,277,834,822 
Dec. 31 1915 and $1,517,234,085 Dec. 24 1914. 
If we go back to Dec. 9 1913 we find that the deposits 
then were only $1,077,044,624, as against $2,048,
554,735 for Nov. 29 1916, showing that in the inter
vening period of three years the total has almost 
doubled, having risen nearly 1,000 million dollars.
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In aggregate resources the increase in the three years 
has been considerably more than 1,000 million dol
lars, the aggregate for Dec. 9 1913 having been only 
$1,305,500,157, as against $2,428,872,071 Nov. 29 
1910. It is true that prior to December 1913 the 
business of the trust companies had been for two 
years or more declining, but only in a moderate 
way.

Not alone have the trust companies of this city 
been expanding their business in unusual measure 
but they have been making very satisfactory profits. 
Evidence of this is found in the large extra dividend 
distributions. The Astor Trust Co. just doubled 
its dividends, paying 10% in 1910, as against 8%  
in 1915. Central Trust Co. paid a special dividend 
of $00 00 2-3 per share of $100 in connection with 
the increase in its capital stock from 3 million dollars 
to 5 million dollars. The Columbia Trust paid a 
special dividend of 2 million dollars (or 100%) and 
shareholders were able to use this in providing for 
the increase in capital from 2 million dollars to 5 
million dollars. The Empire Trust Co. paid 2%  
extra, making 12% for 1910, against 10% for 1915. 
The Equitable Trust paid 0% extra, making 30%, 
against 24%. Fidelity Trust made a special pay
ment of 10%, making 19% paid in 1910, against 8%  
in 1915. The Guaranty Trust paid 32J^% in 1910, 
against 28% in 1915. The U. S. Mortgage & Trust 
paid 29% in 1910, against 24% in 1915, and the 
Brooklyn Trust 30%, against 25%..

Simultaneously the item of surplus and profits 
has been rising. Up to Sept. 12 1914 this item had 
been shrinking as a result of the depreciation in the 
market value of the securities held and other unfavor
able conditions. Since then, however, owing to 
the recovery in security values and the larger profits 
made, the item has greatly improved again and is 
now at the maximum at $180,890,709; the corre
sponding total Sept. 12 1914 was $151,114,180. 
The improvement has occurred, it should be noted, 
notwithstanding the larger dividend payments. The 
antecedent decline in the aggregate of surplus and 
profits, it is only proper to say, was not entirely due 
to the shrinkage in security values, but in part was 
ascribable to the mergers and consolidations which 
have been a feature in the trust company world at 
this centre in recent years and the consequent dis
appearance by liquidation of a number of institutions. 
Aside from the trust companies that have been merged 
with other institutions of the same kind not a few 
companies have been taken over by banks and thus 
been completely eliminated from the trust company 
field, l o  enumerate only the most recent instances 
of the kind, the Mutual Alliance Trust was taken 
over by the Chatham-Phenix and Century Bank, 
the Nassau Trust of Brooklyn was merged in the 
Mechanics’ Bank and the Washington Trust was 
absorbed by and became a branch of the Corn Ex
change Bank.

During 1910 no further trust companies disap
peared from the field, the number of companies 
remaining 30. But as indicating what a great dimi
nution has occurred in recent years it is only needful 
to say that in, 1907, just before the panic of that year, 
thcie weic oO separate and distinct trust companies 
in the two boroughs. Twenty-one companies have 
ceased to exist, and the Transatlantic Trust Co. is 
the only new institution that has come into existence 
in over nine years. The 1907 panic proved a severe 
trial for the trust companies and a tremendous

shrinkage in the aggregate of their deposits occurred 
at that time— the total falling from $940,010,382 
Aug. 22 1907 to $591,912,441 Dec. 19 1907. The 
companies nevertheless on that occasion stood the 
test so well on the whole that the 1907 loss was soon 
recovered and the institutions (treating them col
lectively) entered upon a new era of expansion and 
progress in which the aggregate of deposits and re
sources kept increasing even though the number of 
companies diminished. During 1912 and 1913 the 
upward movement was more or less interrupted and 
replaced by a declining tendency, but since then 
growth has been resumed and been continued at a 
greater pace than before.

It is of course obvious that with a great gain during 
the last two years in the deposits and resources 
there must have been a corresponding increase in 
the various forms of investment. The changes in 
these investments during 1910 were along the same 
lines as in preceding years. The biggest increase 
is, of course, in the collateral loans, always a favorite 
form of investment with these companies, as with 
other classes of banking institutions. Between Dec. 
24 1914 and Dec. 31 1915 the loans on collateral 
ran up from $519,009,092 to $825,772,355, and for 
Nov. 29 1910 the total is up to $898,861,144, at 
which figure the aggregate far surpasses any other 
single item of investments of the funds of the insti
tutions. This huge total of loans also shows what 
a power in the loan market the trust companies 
have become.

The stock and bond investments have, naturally, 
also increased, but not in the same degree. The 
holdings of public securities have risen from $83,
449,630 in 1914 to $130,295,153 in 1915 and $145,
130,048 in 1916, but the holdings of private securi
ties, after increasing from $274,134,871 to $323,233,
323 in 1915, are for 1916 $314,195,820. A new 
development in recent years in the endeavor to find 
profitable employment for the funds of the com
panies at a time of low interest rates has been the 
disposition which has grown up to purchase bills 
not secured by other collateral; during the past 
twelve months the aggregate of these bills, which 
was $172,217,419 Dec. 24 1914, increased to $216,
200,211 Dec. 31 1915, and for Nov. 29 1916 is up to 
$293,715,315. Eight years before, on Dec. 31 1907, 
the aggregate of purchased bills was no more than 
$51,764,205. Trust company deposits with banks, 
bankers, &c., this representing very largely unem
ployed money, or funds maintained against emer
gencies, decreased during the late year after having 
heavily increased the previous year. There was 
$352,335,286 on deposit with other institutions 
Dec. 31 1915, but only $240,535,708 Nov. 29 1916; 
on Dec. 24 1914, however, the amount was no more 
than $168,698,950.

It follows, as a matter of course, that the trust 
companies have also added considerably to their 
holdings of cash in vault. In 1914 there had been a 
decrease in face of the gain in deposits and resources, 
but in that year reserve requirements were reduced; 
the change in the requirements were set out at 
length in our article two years ago (issue of Feb. 20 
1915, page 590). On Dec. 31 1915 the specie hold
ings of the trust companies aggregated $133,757,839, 
and on Nov. 29 1916 $138,301,781, against only 
$87,009,717 Dec. 24 1914, and the holdings of legal 
tenders and bank notes were $16,206,010 in 1916 
and $10,368,893 in 1915, against $12,030,801 in 1914.
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In aggregate capital there has recently been con
siderable increase again. Between Dec. 31 1915 and 
Nov. 29 1916 the addition was $12,000,000, the total 
rising from $65,550,000 to $77,550,000. The Guar
anty Trust Co. raised its capital from $10,000,000 
to $20,000,000, and the Central Trust Co. increased 
from $3,000,000 to $5,000,000, the 66 2-3% dividend 
declared, already referred to, being available to that 
end. Since Nov. 29, however, there have been 
further additions. The Columbia Trust voted Dec. 4 
to increase from $2,000,000 to $5,000,000 (after 
paying a special dividend of $2,000,000 as noted 
above), the Farmers’ Loan & Trust Jan. 10 1917 to 
increase from $1,000,000 to $5,000,000 and the 
Equitable Trust on Jan. 22 from $3,000,000 to $6,
000,000.

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer
tain what the experience of each company has been 
as between the close of 1914 and Nov. 29 1916. To 
furnish a sort of general survey we introduce here 
the following table, comprising all the companies 
in the boroughs of Manhattan and Brooklyn, and 
show the deposits on Aug. 22 1907 (before the panic), 
on Dec. 31 1907 and for Dec. 9 1913, Dec. 31 1915 
and Nov. 29 1916.

Borough of Aug. 22 Dec. 31 Dec. 9 Dec. 31 Nov. 29
Manhattan. 1907. 1907. 1913. 1915. 1910.

$ S 3 S S
Aator.................... 8.905,745 8,103,7481 20,607,490 30,983,695 34,957,694
Bankers------------- 23,801,600 20,240,194 1

Mercantile___ 35,119,131 23,277,232 ) 129,848,542 269,330,479 218,350,904
Manhattan — 10,975,957 9,327,741 1

Broadway______ 3,932,749 2,340,822 1
Flatbush_____ 3,104,410 2,541,372 ) 14,420,483 23,245,624 27,829,251
Savoy............... 1,509,287 909,024 1

Carnegie------------ 7,923,242 6,528,511 Defunct Defunct Defunct
Central________ 42,137,580 33,901,798 83,432,013 175,480,640 158,551,195
Columbia______ 0,774,339 4,700,103 L

Knickerbocker 62,114,992 (*) / 64,089,032 88,054,002 99,793,454
Commercial____ 3.87G.981 2,948,580 3,882,550 3,649,303 5,171,208
Commonwealth

(defunct)......... 510 476 458 Defunct Defunct
Empire............... 8,898,940 6,304,846 1

Guardian......... 4,185,255 3,315,280 ) 22,359,030 31,577,378 43,710,562
Windsor_____ 11,102,530 7,773,031 J

Equitable........... 17,381,123 9,715,776 1
Bowling Green 10,233,029 11,209,036 1
M a d is o n  or ) 60,870,535 136,504,088 157,661,339

Van Norden 8,101,350 5,023,758 1
TrustCo.ofAm 64,124,995 20,705,630 1

Farmers’ L. & T . 81,702,513 58,497,300 112,181,300 159,347,478 172,013,173
Fidelity................ 3,028,403 3,010,254 7,641,801 10,918,049 11,818,043
Fulton.................. 7,423,429 0,047,183 8,301,843 8,491,587 10,178,559
Guaranty............ 41,990,504 28,101,527 1

Fifth Avenue. 17,532,790 10,413,911 1 149,450,212 430,912,328 467,623,703
Morton............ 40,510,828 22,106,365 >
Standard......... 12,884,258 7,691,041 J

Hudson________ 2,000,175 1,172,075 3,556,973 4,729,316 5,607,520
Lawyers’T.I.&T. 8,524,049 5,511,071 12,075,457

2,636,974 1,038,373 2,095,951 /  18,746,348 23,375,725
22,400,958 6,483,000 11,001,701 15,226,835 16,289,970

Metropolitan___ 23,747,751 15,704,837 17,094,371 57,190,274 04,291,645
Mutual Alliances 5,763,501 3,651,793 8,344,532 ft........... ft-----------------
N . Y . L. I. & T . 33,782,450 24,080,912 32.582.07C 36,859,074 32,772,080
New York______ 33,517,360 27,802,835 37,535,428 78,193,880 78,194,392
TltloGuar. &Tr 28,495,980 21,574,526 26,921,794 34,550,206 34,401,631

2,617,687 4,844,386 5,025,770
Union Trust____ 48,231,644 44,169,764 55,250,528 82,338,826 92,013,231
U .S .M tg e .& T r 30,982,502 20,096,258 40,459,470 79,920,700 79,809,441
United States— 59,394,150 47,302,953 54,882,451 06,186,577 00,884,945
Washtngton.d-. 9,798,340 7,415,009 9,702,666 (d) (d)

Total.b______ 849,123,619 538,664,878 985.843.077 1,847,357,40 51,900,925501
Borough of

Brooklyn—
Brooklyn_______ 15,303,635 11,628,311 l 23,450,090 e38,632,683 e38,190,978

Long Isl.L.&l 7,055,36? 6,489,355
Franklin.............. 10,929,900 7,579,03f 9,290,277 22,094,872 24,218,978
Hamilton............ 6,734,731 5,490,952 7,137,485 8,537,742 8,870,562
Kings County.. 12,340,322 10,120,085 15,930,800 21,706,051 27,295,185

4,344,88; * Defunct
Manufacturers-

Citizens.e____ 1,592,398 1,035,792 5,896,410 11,958,790 13,503,030
Nassau.f_______ 8,290,228 5,329,6L 5,831,878 (O (f)
People’s________ 14,946,702 13,051,462 19,037,58; 22,186,818 28,714,5G4
WUUamsburgh.. 8,200,663 ♦_____ Defunct Defunct Defunct

95,552,272 05,504,952 89,282,540 125,116,956 138,793,297
Borough of

Queens County. 1,934,491 1,482,818 1,919,001 2,272,664 2,836,005

Total Greater >\
New York.. 946,610,382 605,652,048 1,077,044,624 1,974,747,025 2,048,554,803

* Not reporting on account of temporary suspension, 
a Transatlantic began business May 28 1912.b For Aug. 22 and Dec. 31 1907 these totals do not Include deposits of Flatbush of 

Brooklyn, which was consolidated with Broadway of N . Y . City Maroh 6 1912. 
The total for Dec. 9 1913 does not Include Homo Trust Co. of Brooklyn, consolidated 
with Lawyers’ Title Insurance & Trust Co. of N . Y . City February 1915.

c The totals for Aug. 22 and Dec. 31 1907 Include deposits of Flatbush and tho 
total for Deo. 9 1913 Includes deposits of Homo Trust Co.

d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 20 1914. 
e Citizens’ Trust Co. and Manufacturers Nat. Bank consolidated In Aug. 1914. 
f Nassau Trust Co. merged Into tho Mechanics Bank June 27 1914. 
g Mutual Alliance taken over by Chatham-Phonlx Nat. and Century banks 

January 1915.

TRUST COMPANIES AT OTHER POINTS.
In tho case of the trust companies at Boston, 

Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
to calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details such as are available 
for the institutions of New York are out of the 
question. Our summaries for these other centres 
are such as we have been able to prepare ourselves 
and necessarily are limited to a few leading items. 
Nor are the returns in those instances cast on uni
form lines, nearly every company having its own 
distinct method of classification, making general 
footings out of the question, except as regards those 
few common things treated alike by all, and which 
have definite, established meaning, such as capital, 
surplus and profits, and deposits.

While the trust companies outside of New York 
have all added substantially to aggregate resources 
during the late year, the Boston institutions show the 
most decided changes. Four new companies were 
opened for business in 1916 with $800,000 capital 
($200,000 each), namely the Equitable, Hanover, 
Hyde Park and Jamaica Plain companies, while 
the Fidelity Trust Co. shows a slight increase in 
capital from $930,200 to $1,000,000. The Paul 
Revere Trust Co., however, disappears from among 
the individual statements, the company having been 
taken over by the State Street Trust Co. The net 
increase is therefore 3 companies (29, against 26 in 
1915), and in capital $669,800 during the twelve 
months. Surplus and profits have increased from 
$24,261,485 to $26,174,836.

Both deposits and aggregate resources have heavily 
increased, the former rising from $293,833,516 to 
$337,625,256, and aggregate resources from $336,
704,220 to $383,460,073. The following furnishes 
a comparison for the various items for the last 
seventeen years:___________________________________

BOSTON. Capital.
Surplus and 

Profits. Deposits.
Aggregate
Resources.

S 5 S 5
Dec. 31 1900 (16 cos.)____ 8,450,000 10.285,059 89,461,044 108,190,703
Deo. 31 1901 (16 cos.)____ 9,000,000 12,294,798 107,991,782 129,280,580
Deo. 31 1902 (18 cos.)____ 11,100,000 15,779,027 110,204,790 143,144,417
Dec. 31 1903 (19 cos.)____ 12,100,000 18,029,264 112,281,257 143,010,521
Dec. 31 1904 (19 cos.)____ 12,500,000 19,702.108 139,851,208 172,053,310
Dec. 31 1905 (19 cos.)------ 12,500,000 20,841,502 148,033,197 181,397,833
Dec. 31 1906 (10 cos.)____ 11,100,000 22,551,499 158,213,825 191,885,062
Dec. 31 1907 (19 cos.)____ 11,750,000 23,099,740 125,254,072 160,704,413
Dec. 31 1908 (19 cos.)____ 11,750,000 24,610,326 173,705,331 210.125,057
Dec. 31 1909 (19 cos.)____ 12,150,000 25,002,793 180,937,983 224,090,823
Dec. 31 1910 (19 cos.)____ 12,250,000 27,349,902 189,153,760 228,753,662
Dec. 31 1911 (19 cos.)____ 14,850,000 26,234,350 210,926,992 258,248,402
Dec. 31 1912 (21 cos.)____ 10,250,000 28,108,699 207.263,702 251,022,001
Dec. 31 1913 (23 cos.)____ 17,250,000 29,358,600 213,973,959 260,582,020
Dec. 31 1914 (24 cos.)------ 17,450,000 20,143,017 225,532.137 209,125,155
Deo. 31 1915 (26 cos.)____ 18,480,200 24,261,485 293,833,510 330,704,220
Dec. 31 1916 (29 cos.)------ 19,150,000 26,174,830 337,625,250 383,460,073

At Philadelphia there has been no change in the 
number of companies, but some minor alterations 
in capital account have occurred. With but two 
exceptions all of the companies show increases in 
aggregate resources during the twelve months. The 
grand totals of all the leading items for the 56 com
panies combined have advanced to new high records, 
surplus and profits during the twelve months having 
risen from $69,298,540 to $73,775,140, deposits from 
$297,235,195 to $331,108,286 and aggregate re
sources from $407,024,328 to $444,775,175. Here 
is the record for the last seventeen years:
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PHILADELPHIA.

Deo. 31 
Deo. 31 
Deo. 31 
Dec. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Doc. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Dec. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Dec. 31

1900
1901
1902
1903
1904
1905 
1900
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916

(40 cos.). 
(41 cos.). 
(41 cos.). 
(43 cos.). 
(43 cos.). 
(44 cos.). 
(52 cos.). 
(58 cos.). 
(58 cos.). 
(59 cos.). 
(59 cos.). 
(58 cos.). 
(56 cos.). 
(56 cos.). 
(56 cos.). 
(56 cos.). 
(56 cos.).

Capital.

28,399,965
31,927,006
33,142,233
34,320,337
34,800,980
35,312,363
36,931,963
38,727,909
39,068,955
39,897,218
39,931,416
38,511,733
36,797,836
39,162,538
39,069,243
38,870,193
38,879,993

Surplus and 
Profits.

S
27,826,941
33,885,857
37.514,329
39,654,877
42,344,733
45,594,298
49,590,018
50,840,244
52,000,976
55,374,618
59,187,488
62,262,427
64.847.539 
65,535,659 
05,932,688
69.298.540 
73,775,140

Deposits.

136,496,312
149,137,386
153,151,355
161,231,152
202,855,986
209,213,007
193,283,134
109,669,224
200,983,530
217,196,883
208,837,634
224,225,832
231,712,367
232,941,234
238,256.333
297,235,195
331,108,286

Aggregate
Resources.

196,498,618
218,660,249
227,480,117
238,817,566
283,503,299
293,177,935
286,232,600
265,150,778
290,761,341
310,892,720
311,640,645
328,196,392
337,179,556
341,764,741
347,588,292
407,024,328
444,775,175

In the case of Baltimore our compilations were only 
begun two years ago and cover the returns at the end 
of 1913,1914,1915 and 191G. In this time,however, 
there has been marked expansion in both the deposits 
and the resources of the 11 companies included; the 
deposits having moved up from $45,131,061 to $82,
523,300 and resources from $06,058,188 to $103,
712,006. Adjustments have been made in our totals 
for Dec. 31 1915, owing to the fact that the Security 
Storage & Trust Co. was not included in that year, 
the statement having been received too late. The 
company is included now in all the years. In tabular 
form the comparisons are as follows:

BALTIMORE.

Deo. 31 1913 (10 cos.).. 
Deo. 31 1914 (10 cos.).. 
Deo. 31 1915 (11 cos.).. 
Deo. 31 1916 (11 cos.)..

Capital.

8.950.000
8.950.000
8.650.000
8.650.000

Surplus and 
Profits.

12,177,127
11,407,783
11,851,317
12,539,300

Deposits.

45,131.061
52,212,492
72,128,718
82,523,300

Aggreg ate 
Resources.

66,058,188
73,170,115
93,230,098

103,712,600

At St. Louis the number of companies has been 
increased by one, namely the South Side Trust Co., 
with capital of $200,000 and aggregate resources of 
$1,478,037. Last year our totals of deposits and 
resources were greatly reduced by the fact that the 
banking business of the St. Louis Union Trust Co. 
was taken over by the then newly organized St. 
Louis Union Bank. The figures for 1910 show that 
nearly one-half of this reduction has been recovered.

ST. LOUIS.

Deo. 31 
Dec. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Deo. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Deo. 31 
Doo. 31 
Doo. 31 
Deo. 31 
Deo. 31 
Deo. 31

1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916

( 6 COS.).
( 9 cos.). 
( 8 cos.). 
( 5 cos.). 
( 6 cos.). 
( 9 cos.). 
( 8 cos.). 
( 9 cos.). 
(13 cos.). 
(13 cos.). 
(16 cos.). 
(15 cos.). 
(17 cos.). 
(16 cos.). ( 1 0  cos.). 
(17 cos.).

Capital.

13,425,660
20,485,300
19.000. 000
16.000. 000 
16,100,000
16.350.000
13.350.000
13.452.400
14.752.400
14.752.000
15.002.400
14.900.000 
15,000,000
13.050.000
13.100.000
13.300.000

Stirplus and 
Profits.

$
14,471,934
24,922,243
24,915,483
22,507,930
23,365,609
23,584,914
22,537,837
22,782,021
19,428,356
19,505,474
19,591,743
19,617,825
19,608,929
19,035,606
18,785,179
18.937.634

Deposits.

41,339,273
62,910,106
62,563,117
78.706.702 
71,681,442 
74,512,832
66.329.702 
61,619,831 
73,959,732 
73,015,086 
78,169.009 
84,229,211 
83.479,325 
81,961.775

♦62,240,175
70.038,113

Aggregate
Resources.

69,829,307
109,167,449
107.454.100 
117,214,632 
111,268,041 
115,189,586
107.028.100 
97,856,102

108,139,489 
107,272,961 
112,763,152 
118,747.030 
118,0S8,484 
114,050,401 
•94,357,854 
102,935,747

‘ Reduction in deposits and nggrcKato resources duo to tho taking over of thn 
banking business of tho 8t. Louis Union Trust Co. by tho newly organized St T,ot]iH 
Union Dank. Tho Trust Co. reports no deposits on Dec. 311915 against S25 71 n 2 7 *
9°3n5^27 on d “  T  i V t f 44'3* 1 ag8rCgat°  r°30Urcea Dec. I S S

RETROSPECT OF 1910.
In publishing on Jan. 0 our review of the calendar 

year 1910, 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; on Jan. 20 
we gave the summary for May; on Jan. 27 that for 
the month of June; on Feb. 3 that for the month of 
July; on Feb. 10 that for the month of August; on 
le b . 17 that for the month of September; and to-day 
we add the narrative for the month of October.

MONTH OF OCTOBER
C u r r en t  E v e n t s .—A rather sensational occurrence, early in 

tins month, was the information vouchsafed by a trust com
pany president that Germany had definitely concluded to 
indicato its willingness to conclude peace, an announcement 
which was given a dramatic turn within forty-eight hours 
by tho appearance of a German submarine on our vory coast 
and its prompt on try on tho work of destroying merchant 
snips. Tho statement regarding Germany’s purnosn nm™ 
atod from Mr. Charles H. Sabin, President of the Guaranty

Trust Co. of this city. Mr. Sabin, on Friday, Oct. 6th, told 
a ™VVber °* newsPapor men that ho had information from 
TTr-i 0 fources that Germany had decided to ask President 
Wilson to use his good offices in the endeavor to arrange 
peace. James W . Gerard, United States Ambassador to 
Germany, was then on his way homo from Berlin for a short 
vacation, and it was assumed by the newspaper men (but 
not so stated by Mr. Sabin) that Mr. Gerard must be the 
bearer of a message to President Wilson asking the latter 
to mediate in a movement to bring about peace. At first 
Mr. Sabin would not permit his name to be used in connec
tion with the statement, but tho next day, Saturday, when 
be saw what a profound impression tho report had caused—  
the stock market having suffered a severe reaction Friday 
afternoon, followed on Saturday by a sharp break, in the 
boiler that the cessation of tho war meant the end of the large 
purchases for account of tho belligerents of Europe, in the 
execution of which the industrial companies and the country 
at large was making such huge profits—Mr. Sabin assumed 
responsibility for the statement and reiterated that he had 
what he considered reliable information on the subject. 
I rompt denial came from Washington, accompanied by the 
statement that as far as the U. S. Government knew, no 
basis whatover existed for the reports that peace negotiations 
wero contemplated, or that tho aid of this country was being 
sought, or was desired to that end. Ambassador Gerard 
with his arrival, the following Tuesday, from Copenhagen 
on board the steamship Frederick VIII, also denied that his 
return to this country had any connection with any peace 
plans, or that he was to bo the medium for carrying them out. 
Moro effective than denials was the occular demonstration 
winch presently came that Germany was still actively en
gage! 1 in waging war and had no intention of letting up in her 
attacks. On the same day (Saturday, Oct. 7) when peace 
talic was so rife, the German submarine U-53, equipped as a 
regular war vessel, arrived unexpectedly at Newport, Rhode 
Island, at 2 p. m. The submersible did not tarry long, but 
p,Paiao(~ .three hours after her arrival, the commanding 

olticer, Lieutenant Hans Rose, having meanwhile paid his 
respects to tho ranking U. S. Naval Officer at Newport, 
Rear-Admiral Austin M . Knight, and having handed a letter 
addressed to the German Ambassador, Count von Bernstorff, 
to tho representative of one of the press associations to be 
dropped in the mail for delivery to the Count. Besides the 
commander, tho vessel carried four officers and 33 men. 
Oommander Rose explained that the submarine had put in at 
Nowport merely to deliver official mail for the Ambassador, 
l ho U-53 flew tho German Naval ensign and carried mounted 
guns on her deck and was in every way equipped as a bel
ligerent submarine, in contradistinction to tho merchant sub
marine, the Deutschland, which had been here a short time 
beioro and r̂eturned to this country on a second trip on 
Get. 31. Tho Deutschland was a merchant ship pure and 
simplo. The U-53 had left Wilhelmsliaven 17 days before 
she appeared at Newport. It quickly transpired that the 
U-53 was not bent on any holiday task. Sunday afternoon 
and evening came the nows that she had engaged in attacking 
a number of merchant ships. Five vessels altogether were 
sunk in this raid. The victims of tho new submarine war
fare were tho following:

-kt jl , tu , tuiptxiuua ana suiiK on JN antucket 
^r<; 'v,taU n aboard Nantucket Shoals lightship and later removed to New
port by American torpedo boat destroyers. Vessel left New York Oct. 7th  
1 Bordeaux, and was attacked at 6 a. m . Oct. 8. Tho W est Point,?  i T  i dl u III. GUI. O. JL HU West ± Olllt,
British freighter; torpedoed and sunk off Nantucket; crew abandoned the 
shin in small boats after a warning shot from the submarine’s gun. Officers 
and men wero taken aboard a destroyer. Vessel was attacked at 10:45 
a. m . She was bound from London for Newport News. The Stephano 
British passenger liner, plying regularly between Now York, Halifax and’ 
St. Johns, N . 1<\. torpedoed southeast of Nantucket while bound for New  
York. Reported sunk at 10:05 o ’clock p. m . Oct. 8. Passengers and crew 
numbering 158, wero picked up by dostroyers Balch, Drayton and Jenkins 
tw o iakr n -Ul ,N 0'vi)Ort■ , The attack was at 4:30 p. m . The Bloomersdijk 
Dutch freighter; torpedoed and sunk south of Nantucket. Crew taken 
aboard a destroyer. Tho steamer was bound from New York for Rotter- 

^ iH ailedi ° Ct’ 7 ‘ The Christian Knudsen, Norwegian freighter; torpedoed and sunk near where tho Bloomersdijk went down; crow picked 
. 1,h 0 ,vPsse> sailed from New York on tho 7th for London, 

onrii^ Kistatements had it that tho British freighter Kingston had also been 
sunk, but reports from Boston on tho 12th stated that the Kingston, or 
lAingstonian, was safe in port, word to that effect having been received by  

°i?^on m.ana8 er of  the Lcyland Line, owner of tho vessel. Coincident 
with tho advices concerning the destruction of the above vessels, it was 
reported that tho American steamer Kansan, bound for Genoa from New  
York, with steel for the Italian Government, had been held up by a sub
marine, but later, with the establishment of her identity, had been allowed to proceed. ** ouuwvu

The nows regarding these submarine attacks on our own 
coasts and the daring way in which they wero carried out 
created a profound impression. It also occasioned uneasi
ness out of a fear that tho German plans might contemplate 
a resumption of submarine warfare that would involve con
flict with tho rules and principles insisted upon by the U. S. 
Government. It was evident that there might have been 
a serious loss of life except for the presence of U. S. torpedo 
boat destroyers in the vicinity of tho raid. These wero able 
to rescue crews and passengers who were obliged to take to 
thoir boats when the ships on which they were traveling were 
attacked. No statement relative to this submarine raid 
camo from Washington until Monday, the 9th, when Presi
dent Wilson issued an announcement through Secretary 
Tumulty, saying: “The Government will, of course, first 
inform itself as to all the facts, that there may be no doubt 
or mistake as far as they aro concerned. The country may 
rest assured that the German Government will be held to tho 
comploto fulfillment of its promises to the Government of the 
United States. I have no right now to question its willing-
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ness to fulfill them.” The submarine activities were the 
subject of discussion on the 9th between the President and 
Count von Bernstorff. The latter, while indicating that he 
lacked official information from Ins Government regarding 
the attacks, stated that Germany would live up to tier 
promises.” On Tuesday, Oct. 10th, it was indicated by 
Administration officials that the facts which had been col
lected up to that time through Governmental agencies dis
closed no grounds for drastic action by the United St:ites, 
because of the attacks themselves— no evidenco having been 
found that international law had been violated by the German 
submarine or submarines. On Oct. 11, as a result ot the con
ferences between President Wilson and Secretary Lansing, it 
was stated authoritatively that no evidence of tlio breaking 
of German promises to the United States had been discovered 
in connection with the submarine raid, but that tho American 
Government would continue its investigations and 'wate‘l 
closely any repetition of the attacks. It was further author
itatively stated on the 12th that should the situation develop 
prolonged paralysis of American trade in the Atlantic, or aoy 
similar injury to vital American interests, a broad issue might 
bo raised transcending tho specific questions of international 
law discussed in connection with the U-boat raid, bucn 
considerations as tho dislocation of shipping along tho Atlan
tic seaboard, tho great increase in marine insurance rates, 
and the possibility of serious freight cqngestion and railroad 
embargoes were in tho minds of officials, it was indicated, 
and would determine largely the Government s policy it an 
extensive submarine campaign should be attempted on this 
side of tho Atlantic. No further raids, however, were at
tempted and public apprehension thereafter quickly died 
down. Tho U-53, after her attacks off Nantucket, seems to 
have departed for Germany again. . At all events, at the end 
of the month an official statement was given out at Berlin, 
saying she had returned safely to a German port.

In tho meantime, Germany was continuing her submarine 
warfaro in English waters, though apparently not in a way 
requiring interference by our Government. On Oct. ou, 
however, cable dispatches from London reported that the 
British steamships Marina and Rowanmoro had been tor
pedoed and sunk by German submarines off tho Irish coast. 
There seem to have been 50 Americans in tho Marina_s crew, 
of whom some half dozen lost their lives. On the Rowan- 
more there were seven Americans (five being lulipinos), 
all of whom were saved. Tho serious feature of the sinking 
of the Marina was that reports agreed in saying that sho had 
been attacked without warning, and without giving those on 
board a chance to escape. Affidavits procured by Wesley 
Frost, American Consul at Queenstown, from American 
survivors, wero all to that effect, it being stated that two tor
pedoes were fired, the first striking on the starboard side and 
the second hitting tho vessel twelve minutes later, this latter 
being followed by a boiler explosion, tho steamer sinking six 
minutes afterwards. No Americans wero said to have been 
killed by tho boiler explosion. Those who lost their lives 
wero drowned as tho life boats were launched.

Tho Marina was a vessel of 5.204 gross tons and belonged t °  tho Ronald 
son Lino. Sho was bound from Glasgow for Newport Nows. I ho rjowan 
more belonged to tho Johnston Line and had a gross tonnage of 10,320. 
Consul Frost reported that the Rowanmoro, which was bound from Balti
more for Liverpool, with a mixed cargo, had been attacked 8.45 a.̂  m. 
Oct. 20 140 miies west-southwest ot Cape Clear. Aftl, ' .f 
attempt to escapo. the Rowanmoro s steering gear was shot away. Iho 
Marina was a horso transport, with a mixed crew of British o ^ w h e n  100 
and was sunk by German submarine gunfiro at 3 p. m . Oct. 28, when luu 
miles west of Capo Clear.

Canada, or Canadian municipalities: Aggregate value nofcs l8 0  000i00o

ll>(Of *thc foregoing there were"somewhat over $100,000,000  
In aggregate value of securities of corporations ot tho 
United States and of the Canadian Pacific R y. Co.)

Group II Bonds or other obligations (either as maker or 
guarantor) of any or all of the several following Governments, 
to wit: Commonwealth of Australia, Union of South Africa,
New Zealand, Argentina, Chiio, Cuba, Japan, Egypt, and 
India, or approximately $25,000,000 value In bonds or other 
obligations of dividend-paying British railway companies:
Aggregate valuo not less than............................................................... .

T o ta l ........................... .......................................... ......................... $360,000,000

The notes were offered for subscription beginning Oct. 31, 
at 99Y± and interest, for the 3-year notes, yielding over 
5 75% ’ and at 98p2 and interest for the o-year notes, yield
ing about 5.85%. “The loan proved an entire success, as is 
told under our narrative for November. Tho success attend
ing the public offering on Oct. 2 of the $50,000,000 loan to tho 
city of Paris by the Kuhn, Loob & Co. syndicate has already 
been reported under September. .

Tho Canadian Government announced a now issue ot 
Dominion 5% three-year debenture stock maturing Oct . 14 
1919. The new stock was purchasable at par at any time 
and was to bo receivable at par in lieu of cash in payment ot 
any allotment under future Canadian war loan issues.

Again answering criticisms (tho latter part of the month) 
that tho British Government had erred by naming too high 
a rato for the new Exchequer sixes determined upon at the 
close of September, tho British Chancellor admitted tho con
tention that the 6% rate would lead to their being largely 
held abroad. In fact, ho stated that that was tlio very ob
ject desired. “ It must bo remembered,” he said, we havo 
to pay a very considerable amount day by day m the United 
States. At present wo havo to find £2,000,000 a day for 
overy working day. That means a prodigious amount to 
find every six days.” Mr. McKenna added that unless 
Great Britain was ablo to raiso tho needed money in tho 
United States she would have to go short of supplies from 
there which wero absolutely essential to tho purposes of the 
Allies. The Chancellor also stated that within a fortnight 
£30,000,000 of tho now Exchequer bonds had been sold. The 
next week tho sales wero £13,279,000, making roughly £50,
000,000 for the threo weeks. . ,

Tho $25,000,000 Italian 6% ono-yr. gold notes negotiated 
in this country the previous year were paid olt when they 
matured Oct. 15. They were replaced bv new one-year 6 %  
notes maturing Oct. 15 1917. Holders of the old notes were 
given the privilege of exchange into now notes an(l 8 7y)(H) - 
000 accepted tho privilege. Tho remaining $7,500,000 ot 
tho new notes wero offered at par. Tho new notes wero made 
convortiblo at tho option of tho holder at maturity (upon 
sixty days’ notice) par for par into ten-year 5p£% gold 
bonds of the Italian Government.

The sale of tho Manila Railroad Company to tho 1 hilippine 
Government was ratified on Sept. 8 and on Oct. 3 proposals 
wero opened for tho purchase of $4,000,000 4% 10-30-yr. 
(opt.) gold bonds of tho Philippine Islands. I hey wero 
awarded to tho National City Co. of Now York at 100.70.

Tho results of the flotation of tho new o% 1 rencli loan were 
announced in the Chamber of Deputies the next month 
(Nov. 9). It was stated that there had been 3 .0^,000 sub
scriptions, aggregating 11,300,000,000 francs ($2,272,000,
000 of which it was said 5,500,000,000 francs represented 
new money. In this country approximately 1,500 subscrip
. .  ______...... * f Uo aPPavino* rtf 1 in lORTl TTHlflO DV

Tho facts regarding tho Marina at least seemed to suggest 
tho possibility of new complications between Germany and 
tho United States. Tho authorities at Washington how
ever, said that what had happened was a question ol tact, and 
that no hasty action would bo taken pending the ascertain
ment and analysis of tho facts. N o great apprehension, how
ever, with regard to tho outcomo was entertained in tins 
country; and asido from creating a temporary flurry on the 
Stock Exchango on Oct. 30, the ovont was without special
influence here. , , , . .

A now loan for tho British Government was brought out 
by J P Morgan & Co. The loan consisted of $300,000,000 
of United Kingdom of Great Britian and Ireland 5 ^ %  sc
ented gold notes, $150,000,000 being 3-yr notes duo Nov. 1 
1919, and $150,000,000 5-yr. notes, due Nov. 1 1921. I hoy 
wero tho direct obligations of tho British Government, with 
principal and interest payable in U. S. gold coin, at the office 
of J. P. Morgan & Co., or, at tho option of the holder, in 
London, in sterling at the fixed rate of $4 86 x/z to the pound, 
principal and interest payable without deduction lor any 
British taxes, present or future. They wero made redeem
able at the option of tho Government, in whole or m part, on 
thirty days’ notice, as follows:

When redeemable.
From Nov. 1 1916 to Oct. 31 1917. inch. 

“ “  1 1917 “ 31 1918 “
“  “  1 1918 “ 31 1919 “
•• u •• 1 1919 “  31 1920
"  ’ "  1 1920 “ 31 1921 “

3-Year Notes. 5-Ycar Notes.
103 and int. 105 and int.
102 and int. 104 and int.
101 and int. 103 and int

102 and int 
101 and int-

The notes wero secured by pledge with Guai'anty t rust Co. 
of New York, under a pledge agreement executed by the 
Government, of securities approved by J. P. Morgan oc Co., 
of an aggregate value of not loss than $360,000,000, calculated 
on the basis of then prevailing market prices, viz.:
Group I . Stocks, bonds, or other securities o f American 

corporations (including the Canadian Pacific Railway Co.) 
and bonds or other obligations (either as maker or guaran
tor) of the Government of the Dominion ot Canada, the 
Colony of Newfoundland, or Provinces of the Dominion or

1AV1|  |   .     UUl J — J •.

tions wero"̂  received under tho offering of the loan mado by 
Brown Bros. & Co. and A. Iselin & Co. The loan is not re
deemable or convertible beforo Jan. 1 1931. Subscription 
lists in this country wero opened Oct. o  and closed Oct. 28 
and were at tho fixed rato of exchango of 5.90 francs to tho 
dollar. Tho subscription price in Paris on payment in install
ments was 88% % ,  with the price for payment in lull b l  
ex Nov. 1916 coupon. In New York tho price, ek Nov. 
coupon, was $14.8305 per 100 francs capital; at this price, 
should exchango return to tho normal rate ot o.l8)^, it was 
figured tho equivalent prico in Now York would be l o A .  
At tho prevailing rato of exchange the direct yield to the in
vestor was over 5.70%, and at normal parity of exchange 
about 6 5A % .  Notes and bonds of the 5% National Defense 
Loan and the 3 ' A %  rentes issued in 1914 wore receivable in 
navment for tho now issuo at definite rates.

Premier Asquith, in moving on Oct. 11 a vote,for a now 
credit of £300,000,000, showed a total credit (including this 
latest one) of £3,132,000,000 as having been voted since the 
outbreak of tlio war. He estimated that tho now credit 
would carry on tho war until Christmas.

Subscriptions to tho fifth German war loan were received 
from Sept. 4 to Oct. 5 at 98. Tho interest rato was 5% , as 
in tho case of tho previous loans. The prico for tho fourth 
war loan, offered tho previous March, had been 9 8 ^ , and 
that for tho third loan, offered in Sept. 1915, 99. total 
subscriptions (including thoso for 4 XA %  treasury bills lad
ing due between 1923 and 1932, and issued at 95) aggregated
10,699,000,000 marks, as against 10,712,000,000 marks tor 
the fourth war loan and 12,101,000,000 marks for the third 
war loan. Chancellor von Bethmann-IIollweg stated that 
this mado 47,000,000,000 marks subscribed lor the fivo loans 
combined. Cablo advices from Berlin stated that a now 
war credit bill for 12,000,000,000 marks had been submitted 
to the Reichstag on Oct. 27 by Count von Roedern, Secretary 
of tho Imperial Treasury, who estimated that the total ex
penditure of all tho belligerents had been 2o0 000,000,000 
marks ($62,500,000,000), exclusive of goods destroyed. ih0
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monthly German expenditure, he said, had reached about 
2,187,000,000 marks, owing to the extension of the war fronts 
to Transylvania and Dobrudja.

The British Government took entire control of all importa
tions of wheat and flour and requisitioned ocean tonnage to 
facilitate such imports. The President of the British Board 
of Trade, Walter Runciman, announced that tho Govern
ment had decided to appoint a Royal Commission, with Lord 
Crawford as Chairman, to tako stops to insure adequato and 
regular supplies of wheat and flour. Mr. Runciman said 
that it had become clear that tho supplying of wheat for Great 
Britain could not bo left to private enterprise. In anticipa
tion of this action the Government had made a largo purchase 
of wheat in Australia and steps had beon taken to acquire 
the tonnage necessary for the conveyance of tho wheat to 
England. The amount purchased was stated as 500,000 
tons. Mr. Runciman said tho Commission would co-operate
TIM i l l  i h  I I  A 111 a a I f *  /  x t  i  4-1- . .  . 1 .  i  . . L  .  * ,  m  a a !  i  a i  1 1  m l  t i  i  T a  «with tho Allied Committee, which was meeting daily in Lon
don, and had made purchases for England, France and Italy. 
The Commission, ho continued, would avail itself of the 
experiences of the Committee which had purchased supplies 
of sugar. The result would bo that importation of wheat 
would be largely, if not entirely, under control of the Com
mission. Tho possibility that largo quantities of wheat at 
present locked up in grain-oxporting countries might be freed 
as a result of military operations led to a disinclination on 
the part of traders, Mr. Runciman said, to hold more stock 
than was absolutely necessary. As importation in the future 
would be in tho hands of the State, ho explained, the full 
benofit of tho reduction in cost of carraigo would accrue to 
tho Stato. The system adopted by tho requisitioning com
mittee would bo continued, and tho vessels requisitioned 
would bo required to provide space necessary at a fixed cost, 
and not a variable rates.

Tho Central Powers made rapid progress in their conquest 
of Rumania. Tho Russians and Rumanians were steadily 
forced back, both in the Dobrudja »and in Transylvania. 
At the battle of Hermannstadt on Oct. 6 Gen. von Falken- 
hayn, former Chief of tho Gorman General Staff, having 
previously succeeded in separating the two Rumanian armies 
which had invaded Transylvania with Rumania’s declaration 
of war, now caught tho first army in tho rear and then drove 
tho invaders back in disorderly retreat to Rumanian terri
tory. Having pushed his way into Rumania, Falkonhayn 
continued his drivo with resistless enorgy. At tho other end 
of Rumania, in the Dobrudja, Field Marshal von Mackensen 
prosecuted his campaign with equal vigor. Tho Rumanians 
fell back overywhero and tho latter part of tho month, before 
thoir retreat from Tchornavoda, tho Rumanians blow up the 
big bridge spanning tho Danube River, with tho intention 
of placing obstacles in tho path of the advance of tho Teu
tonic Allies from the Dobrudja, it being supposed that the 
intention was ultimately to bring about a juncturo of the 
Falkonhayn and Mackensen forces. Mackensen, however, 
had his plans well matured and this did not interfere in tho 
least with his carrying them out, as our narratives for succeed
ing months will show. Tho successive defeats of tho Ru
manians at times amounted almost to a rout, and the im
pending doom of Rumania was clearly foreshadowed in the 
plaintive appeal which the Rumanian King made to the 
Entente Powers to save him and his country from tho fate of 
Serma. Tho significance of this appeal was not recognized 
at the time, although it was apparont that something was 
radically wrong in Rumanian military affairs. Its meaning 
becamo plain onough a few weeks subsequently. King 
I ordinand addressed these words to the Entente Govern
ments, through the Bucharest correspondent of the London 

Times:
“ Rumania waited until she could act with reasonable assuranco of pro

tecting herself and having the support of her great allies," King Ferdinand 
said. When sho entered the war she staked her entire future upon the 
courago of her peoplo and tho support, economic and military, of her greater 
allAmuUPi?n wh° m she depends for the preservation of her national life.

wlU fa^ ° £ ia tho cause of tho Allies nor can tho enemy
wean them from the faith. Yet Rumania prays her allies, Great Britain, 
l<ranco, Italy and Russia, not to allow tho affairs of Rumania, who staked 
all in entering this conflict, to pass into tho back of their minds and suffer 
her to meet tho fate of Belgium and Serbia.”

An event early in tho month indicative of the purpose of 
tho Russians strenuously to assist the Rumanians, was the 
recall of Grand Duko Nicholas from his post in Turkish 
Armenia (where ho had boon so successful in inflicting defeat 
on tho Turks) to place him in command of the combined 
Russian and Rumanian army which was opposing von 
Mackensen in tho Dobrudja. In the Macedonian campaign, 
the efforts of the Entente forces were crowned with consider
able success. The Serbians, after desperate resistance on tho 
part of the Bulgarians, succeeded in occupying Brod, putting 
them inside the second lino of Bulgarian defense before the 
city of Monastir. On tho Western front, too, the Entente

•rv . | u u v a o i ;  w i  V u i u u u ,  t c v iY U l t f  T  U I  u
Douaumont and recapturing virtually all tho territory that 
cost the Germans eight months of effort in their disastrous 
Verdun drive.

Greek affairs became steadily more complicated. On 
Oct. 4 King Constantine accepted tho resignation of the en
tire Kalogeropoulos Cabinet. Vice-Admiral Dartigo du 
Fournet, Commander of the Anglo-French fleet in the Med
iterranean, demanded that by one o’clock Oct. 11 the entire 
Green fleet, except the armored cruiser Averoff and the

battleships Lemnos and Kilkis, be handed over to the En
tente Powers. Demand also was made for the surrender of 
the control of the Piraeus-Larissa Ry., running through 
Athens. It was part of the demands, which were promptly 
granted, that the three warships which the Greek Govern
ment was allowed to retain must be disarmed and the forts 
on the seacoast dismantled, while the two forts commanding 
the fleet’s moorings had to be given over to the Admiral. 
Control of certain points had also to be placed in the hands 
of the Franco-British authorities. A new Greek Cabinet 
was finally formed by M. Lambros, who took the portfolio 
of Premier. On Oct. 17 the Entente Powers formally recog
nized the provisional government of Greece in the island of 
Crete as set up by former Premier Venizelos. The Entente 
Consuls at Canea, the capital of Crete, were instructed to 
act together in the matter. Only in Crete, however, did the 
question of official recognition come up. On Oct. 26 an 
understanding was at length reached between King Con
stantine and representatives of the Entente Powers. One of 
i e ^ e  terms of the understanding was that there

should be no opposition to recruiting for the Venizelist move
ment.

The Austrian Premier Count Stuergkh was shot and killed 
in Vienna Oct. 21 by Ludwig Adler, editor of a newspaper; 
he claimed that his act was purely political and induced by 
the Premier’s refusal to convene Parliament. Count Okuma, 
Prime Minister of Japan, resigned Oct. 4, giving advanced 
age as the reason for his action. He recommended to the 
Emperor the appointment of Viscount Takaaki Kato as his 
successor. The Emperor, however, appointed Count 
Terachi to the position. This appointment was considered 
a victory for the Army Party. The daylight saving plan 
inaugurated the previous May and June in Great Britian, 
France, Germany, Holland and other Continental countries 
terminated Oct. 1 and clocks were moved back one hour, 
thus restoring conditions to the old basis.

During the night of Oct. 26 10 German destroyers at
tempted a raid in the English Channel on the British cross
Channel transport service. Two of the German destroyers 
were sunk and the rest driven off. The British lost the 
Queen, an empty transport, which was sunk, the whole of 
her crew being saved. The torpedo boat destroyer Flirt was 
also lost, as likewise six drift-net boats. Tho torpedo boat 
destroyer Nubian was disabled by a torpedo, but it was ex
pected that she could be salvaged. The German version of 
the affair was that considerably larger damage had been done, 
while it was claimed that the German torpedo boat fleet had 
returned safely to German waters without any loss. The 
Cunard liner Alauna was sunk by a mine in the English 
Channel between Falmouth and London on Oct. 10. A 1 : 
were saved except a few men belonging to the crew. She ha d 
left New York on Oct. 7 with 243 passengers and a full cargo 
for Falmouth and London and had landed passengers at Fal
mouth and was proceeding on her journey through the 
English Channel.

With regard to Mexican affairs, somewhat of a sensation 
was caused in army and political circles at Washington on 
Oct. 26, when a statement to the effect that enemies of the 
Administration’s policy toward Mexico had arranged a 
“spectacular attack” on the Mexican border, was made public 
by Secretary of War Baker. Mr. Baker stated that the War 
Department had received definite information “confirmed 
from other sources” that enemies of the Administration, in 
co-operation with Villa, or other bandits in Mexico, had 
arranged such an attack, either upon some part of the 
American forces, or upon some American community on the 
border, before election day, for the purpose of turning senti
ment against the Administration. He said it was significant 
as bearing on such information that both the State and War 
Departments were advised that the bandit forces operating 
at the time in Mexico were being paid in silver coin. How
ever, full particulars had been transmitted to Gen. Funston 
and Gen. Pershing and “all American forces are therefore 
forewarned and in readiness for such an attack.”

In a speech before the Women’s City Club of Cincinnati 
on Oct. 26, President Wilson uttered a declaration which 
attracted universal attention when he made the assertion 
that “ this is the last war of the kind, or of any kind, that 
involves the world that the United States can keep out of.” 
Ho added: “ I say this because I believe that the business of 
neutrality is over; not because I want it to be over, but I 
mean this, that war now has such a scale that the position of 
neutrals sooner or later becomes intolerable.” “We must,” 
he went on, “have a society of nations not suddenly, not by 
insistence, not by any hostile emphasis upon the demand, 
but by the demonstration of the needs of the time the nations 
of the world must get together and say ‘Nobody can hereafter 
be neutral as respects the disturbance of the world’s peace 
for an object which the world’s opinion cannot sanction.’ 
The world’s peace ought to be disturbed if the fundamental 
rights of humanity are invaded, but it ought not to be dis
turbed for any pther thing that I can think of, and America 
was established in order to indicate at any rate in one Govern
ment the fundamental rights of man. America must here
after be ready as a member of the family of nations to exert 
her whole force, moral and physical, to the assertion of those 
rights throughout the round globe.”

A feature of the month was a great advance in commodity 
values. The most sensational rise occurred in the case of 
wheat, which reached higher figures than any attained under
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normal conditions since the Civil War. In this market No. 1 
spring wheat sold above $2 a bushel. At Chicago the De
cember option sold up from SI 5 4  } 4  Oct. 2 to SI 92%  Oct.30, 
with the close Oct. 31 SI 89. The May option at Chicago 
advanced from SI 54 Oct. 2 to SI 8 8 } 4  Oct. 30. with the 
closo Oct. 31 SI 8G. At the time of the Joseph Leiter corner 
in 1898 wheat in Chicago touched SI 85 a bushel, and the 
Hutchinson corner of 1888 carried the price to $2 a bushel. 
The reason for the great advance was the large foreign do- 
mancl and the season’s shortened production in the United 
States, and also in Canada, where the crop was put at only
159,123,000 bushels (later investigation gave the figure
225,000,000 bushels), against 370,303,600 bushels last 
season. As noted above, tho British Government took entire 
control of the importations of wheat and flour. Also, an
nouncement came by cablo from Broomhall at Liverpool on 
Oct. 20 that all present existing contracts in Manitoba wheat 
had been taken over by tho British Government. London 
cables also stated that tho British Government now pro
hibited its subjects from buying wheat futures in Chicago, 
though they were permitted to buy corn and oats. Tho ad
vance was almost continuous throughout the month, except 
that a sharp broak occurred on Oct. 9, in sympathy with 
lower prices of stocks and cotton, on news of tho German sub
marine raid off Nantucket Island. Other grain prices also 
advanced, the December option for corn rising from 73 cts. 
on Oct. 2 to 91 x/ i  cts. Oct. 25, with the closo Oct. 31 8 7 cts. 
The May option for corn at Chicago Oct. 25 got up to 92% 
cts., with the closo Oct. 31 at 89 cts. Tho Decembor option 
for oats moved up from 47% cts. Oct. 10 to 50% cts. Oct. 25, 
with tho close Oct. 31 54% cts. Tho May option for oats 
at Chicago rose to 59% cts. Oct. 25, with tho close Oct. 31 
58 cts. In cotton, also, thero was a further sharp riso, this 
being likewise based on this year’s shortened production, 
coming coincidently with an active demand both on home 
and foreign account. The Agricultural Bureau made the 
report of condition Sept. 25 only 50.3, tho lowest on record. 
From 16 cts. Sept. 30, middling upland cotton in this market 
reached 19.30c. Oct. 24, and tho fluctuations subsequent to 
that date left the quotation Oct. 31 at 19.15c. Print cloths 
at Fall River were marked up from 5 to 5%c. on Oct. 5, to 
5%c. on Oct. 6, to 5%>c. on Oct. 14 and to 5%c. Oct. 19.

Iron and steel prices, already at phenomenal figures, 
mounted still higher, and tho latter part of the month oven 
the pig iron market, which had for many months been lagging, 
out loose, and, according to tho “ Iron Age” of this city, 
showed likeness to tho war market for steel. Our con
temporary stated that tho advances wero unprecedented in 
being duo, not to a clamorous demand for iron for quick 
shipment, as in all previous excited markets, but to a simul
taneous effort of buyers to cover far forward requirements—  
in many cases through tho second half of 1917. Tho pros
perity of tho steel industry was indicated by tho statement 
of the U. S. Steel Corporation, issued Oct. 31, showing net 
earnings for the Sept, quarter of 885,817,007, against $81,
120,048 in tho June quarter, and $38,710,644 in tho Sept, 
quarter of last year. Very high prices for coal were also 
recorded. In tho Pittsburgh district sales of run-of-mino 
coal were reported at the closo of tho month at $5 a ton, and 
furnace coke was quoted at above $7 50 a ton, a figure which 
was said to bo without precedent. Labor was scarce and 
miners more inclined to tako holidays than to work, and the 
shortage of supply came at a time of maximum consumptive 
demand. In the retail price for anthracite, especially in this 
city, very exceptional and extraordinary figures wero re
corded. Stove coal sold up to $13 a ton, as against tho 
official price of $7 25. Hero tho explanation appeared to bo 
that householders got suddenly panic-stricken and, expecting 
a scarcity later in tho season, began buying all of a suddon, 
in anticipation, and gave orders greatly in oxcess of their 
immediate needs. Copper at Now York slowly advanced 
and the quotation for Lake copper reachod 29c. Oct. 31, 
against 28c. Sept. 30. Electrolytic copper, however, closed 
as it opened, namely at 28%c., after having fluctuated be
tween 28% and 28%c. Tin at New York advanced from 
39%c. to 42%c. and after several ups and downs closed 
at 41 %c. Lead at Now York declined to 7c. Spelter at 
New York moved up from 9%c. to 10%c. Basic pig iron, 
Valley Furnace, advanced from $19 a ton to $22, Bessemer 
iron at Pittsburgh from $22 95 to $26 95, and other grades 
in proportion. In steel, both Bessemer billets and open 
hearth billets jumped from $45 to $50. Steel bars at Pitts
burgh rose from 2.60c. to 2.75c.; tank plates at Pittsburgh 
remained at 4c. and beams at 2.75c. Galvanized sheets at 
Pittsburgh roso from 4.25c. to 4.90c., and wire nails from 
2.60c. to 2.70c. Furnace coke at Connelsville for prompt 
delivery jumped from $3 to $7 50 and for futuro delivery from 
$2 85nto $4.

In accordance with tho requirements of tho Adamson Bill 
of the previous month, establishing an oight-hour day for 
employees of carriers engaged in inter-State and foreign com
merce and employed in tho running of trains, President Wil
son on Oct. 5 announced the names of the men ho had se
lected as members of the commission to report on the effect 
of the eight-hour day. They were Maj.-Gen. Georgo W. 
Goethals, Governor of tho Panama Canal, Edward E. Clark 
of the Inter-Stato Commerce Commission, and Georgo Rublee 
of the Federal Trade Commission. Mr. Rubleo had been 
rejected by the Senate as a membor of tho Trade Commission 
(which rejection was persisted in at the following session of 
Congress), but was serving a recess appointment given him

by tho President. In connection with its investigation of 
newsprint paper prices tho Federal Trade Commission, in a 
atter sent to tho publishers of largo Sunday nowspapers on 
Oct. 16, recommended a reduction in tho size of tho Sunday 
papers as a means of conserving tho newsprint paper supply 
of tho country and possibly preventing tho suspension of 
smaller newspapers. Tho Commission was movod to this 
step by the great advance in the price of paper and its growing 
scarcity. Tho Commission said that tho paper saved by 
cutting down the sizo of one large Sunday edition several 
pages would bo sufficient to keep a number of smaller papers 
supplied for a considerable time.

The petition of the banks in Southeastern Wisconsin for 
their transfer from tho Minneapolis to tho Chicago Federal 
Reserve district was granted in part by the Federal Reserve 
Board at Washington. Altogether tho potition requested 
that thirty-four counties in Wisconsin bo transferred from 
the Minneapolis to tho Chicago district, the Board on Oct. 13 
advised the Minneapolis Federal Iteservo Bank that it had 
decided to take from its district and assign to tho Chicago 
district twenty-five Wisconsin counties, leaving the other 
nine, which had been concerned, undisturbed. Tho transfer 
was not to go into effect until Jan. 1 1917. No change 
was made by the Federal Reservo Board as to tho northern 
Michigan counties where banks had also appealed for a 
transfer from tho Minneapolis to tho Chicago district. The 
previous May tho Board had dismissed the petition of the 
Wisconsin bankers, without prejudice to tho rights of the 
petitioners to file an amended potition later. A roliearing 
of both tho Wisconsin and Michigan bankers was accorded 
by the Board in August. The counties transferred to the 
Chicago Reservo district ineludo Monroo, Jackson, Clark, 
Marathon, Langlade, Oconto and Marinette, in Wisconsin, 
together with all other Wisconsin counties in tho Minne
apolis district east and south of that territory.

R a ilro a d  E vents  a n d  Stock E x c h a n g e  M a t t e r s .— In tho stock 
market tho speculation for higher prices received a sharp 
check the early part of the month, but this, as it happoned, 
proved only temporary, and with tho removal of the causes 
responsible for it, tho upward movement was resumed with 
great confidence, the result being that tho larger part of the 
early declines was recovered and, in a few cases, moro than 
recovered. Speculation was proceeding at a furious pace 
when, on Friday, Oct. 6th, tho announcement came from a 
leading trust company president, as noted above, that ho had 
information that Germany had determined to father peace 
proposals, and would seek the good offices of tho President 
of the United States in the endeavor to carry them through. 
As tho definite conclusion of peace would “mean tho end of the 
extraordinary war profits which tho industrial companies 
wero enjoying, tho effect of tho announcement was to bring 
about a sharp downward reaction in prices on tho day 
mentioned. On Saturday, Oct. 7, with tho wider circulation 
of tho statement referred to, tho decline proceeded still fur
ther. By tho time tho market opened the following Monday 
morning, the German submarine, tho U-53, had made its raid 
upon merchant ships off Nantucket Island and accounts of 
the raid filled tho columns of all tho morning papers. This 
injected an ontirely now featuro into tho situation. Instead 
of peaco, there wero now fears that complications between 
tho United Statos and Germany woidcl ensue as a consequence 
of the activities of tho German submarine. Speculators 
accordingly becamo panic stricken and threw thoir holdings 
over regardless of price. Tho result was ono of tho most note
worthy collapses in prices over recorded on tho Stock Ex
change. As instances of oxtromo declines, Baldwin Loco
motive shares, which had sold at 93% Oct. 3, and had closed 
at 89 on Saturday, Oct. 7, opened Monday morning, Oct. 9, 
at 80, and dropped further to 79%; while Republic Iron & 
Steel, which had sold at 82% Oct. 3, and closed Oct. t at 
78%, opened Oct. 9 at 70 and dropped still furthor to 60. 
Steel common, which had sold at 118% Oct. 2, and closed at 
116% Oct. 7, opened at a rango running all tho way from 
109 to 112 and later touched 108. By tho end of tho day a 
sharp recovery from tho oxtrenio low figures had beon estab
lished; and tho upward reaction made furthor progress tho 
next few days, with tho disappearance of tho likoliliood of 
troublo with Germany. Soon fears on that scoro vanished 
altogether, and with this, thero camo a comploto rovival of 
speculative confidence, under which tho market took a new 
impetus forward and upward. Railroad shares again as
sumed greater prominenco, but tho biggest advances in prices, 
as previously, were mado in tho industrial shares. Tho sink
ing of tlie British steamships Marina and Rowanmore with 
Americans aboard caused somo temporary weakness on Mon
day, Oct. 30.

Stock Fluctuations.

Railroads—  ■
Atch Top & Santa Fe.
Haltlmore & Ohio____
Canadian Pacific_____
Chesapeake & Ohio__
Chic M llw * St Paul..
Erie.................................
Great Northern, pref. 
Louisville & Nashville.
New York Central____
N Y N  I I *  Hartford..
Norfolk «fc Western___
Northern Pacific_____
Pennsylvania (par 150) 
Reading Co (par S50).
Southern Pacific.........
Southern Railway____
Union Pacific________

Oct. 2. Oct. 31. Range for Month.

Prices in doll 
106%

ars per share. 
107 %

Lowest. 
104% Oct. 0

Highest. 
108% Oct. 5

88% 87% 85 Oct. 0 01 Oct. 5
178% 
00 %

172% 172% Oct. 31 182 Oct. 3
08 % 05% Oct. 13 71 Oct. 10

00% 04% 04% Oct. 11 98% Oct. 5
40% 30 30% Oct. 0 41% Oct. .»

110 118% 117% Oct. 0 120% Oct. 6
133% 130% 133% Oct. 2 140 Oct. 5
n o >107% >100% Oct. 0 114% Oct. 5
60% 60% 58% Oct. 3 62% Oct. 5

138 141% 137 Oct. e 147% Oct. 16
113% >112 1110% Oct. l i 115 Oct. 4
58 58% 57% Oct. 0 60 Oct. 4

113 >100% 104% Oct. i t 114% Oct. 6
101% 100% 00% Oct. 0 103% Oct. 6
25% 28% 24% Oct. 2 30% Oct. 10

150% 150% 143 Oct. 0 153% Oct. 24
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Stock Fluctuations. Oct. 2. Oct. 31.

Industrials— Prices In doll arsper share.
AUls-Chnlm Mfg v t c . 27 25)4

Preferred v t e_____ 81 81)4
American Agrlc Chcm. 81 85
American Beet Sugar. 97 X n o 2 %
American Can_______ 00)4 01)4
Amer Car & Foundry. 72)4 67)4Amer II & L, pref------ 00 X 69)4
American Locomotive. 80 H 82)4
Amer Smelt & Refining u :i a 112Amer Steel Foundries. 02 64KAmer Sugar Roflnlng. 112 'A 120)4Amer Teloph & Teleg. 133)4 133 ~Amer Woolen of Mass. *48 48)4 51 ^Amer Writ Paper, pref 32)4 49 %A m Z , L & S  (parS25). 42)4 r>2%AnacondaCop (parS50) 97)4 95Baldwin Locomotive. 88)4
Bethlehem Steel Corp. 509 624 644Central Leather.. 72)4
Chile Copper (par 325) 21)4 23
Chino Copper (par $5) 57 01
Colorado Fuel & Iron 01)4 52 %
Continental C a n ... 103 102)4
Crucible Steel of Amer 94)4 89)4
Cuban Amer Sugar___ *128 237
General Electric_____ 181)4 182)4
General Motors v t c. *701 750 *800 875
Goodrich (B F)........... 70 72
Gulf States Steel tr ctfs 93 95)4
Insp Con Cop (par $20) 07 406)4
Int Agrlcul Corp v t c. *13 15 20)4
Int Merc Mar tr ctfs.. 45 39)4

Preferred tr ctfs____ 121 114
Int Nickel vtc (par*25) 54 50)4
International Paper 28)4 02)4
Lackawanna Steel___ 8,8 88)4
Maxwell Motor tr ctfs. 93 84)4
National Lead ............. 09)4 08)4
Plttsb Coal ctfs of dep. 32)4 43)4
Pressed Steel Car_____ 09 71)4Railway Steel Spring.. 55)4 53
Republic Iron & Steel. 81 77 VsStudebaker Corp (The) 132)4 128)4Texas Co (The)______ 221 225)4
U S Indus Alcohol____ 128)4 140)4U S Rubber_________ 02 59 %
U S Sm Ref & M ($50) 77)4 J7l ~
United States Steel__ 118)4 118)4Western Union Teleg. 101 102)4

Ranoe for Month.

Lowest. 
24 Oct. 
79 Oct. 
78 X  Oct 
94'A Oct
50 Oct. 
63)4 Oct. 
00)4 Oct. 
74 'A Oct.

105)4 Oct. 
57 )4 Oct. 

I l l  Vi Oct. 
132 Oct. 
46)4 Oct. 
31 )4 Oct. 
41)4 Oct. 
88)4 Oct. 
79 'A Oct. 

530 Oct. 
71 Oct. 
20)4 Oct.
51 )4 Oct. 
48)4 Oct. 
99 Oct. 
78)4 Oct.

cl82 Oct. 
174 H Oct. 
759 Oct. 
71)4 Oct. 
90)4 Oct. 
60)4 Oct. 
15 Oct. 
34U Oct. 

104 Oct. 
4714 Oct. 
2814 Oct. 
82 Oct. 
8314 Oct. 
00)4 Oct. 
32 Oct. 
00 Oct. 
50 Oct. 
00 Oct. 

n y , i  oct. 
217 Oct. 
117 Oct. 
5714 Oct. 

*7014 Oct. 
108 Oct. 
99 Oct.

UlQhest.
27)4 Oct. 6
82)4 Oct. 25
80 Oct. 31

.1104)4 Oct. 25
06)4 Oct. 2
72)4 Oct. 3
79)4 Oct. 23
84)4 Oct. 3

114)4 Oct. 5
05)4 Oct. 5

125)4 Oct. 25
133)4 Oct. 2
53)4 Oct. 20
51)4 Oct. 31
53)4 Oct. 31
98)4 Oct. 5
93)4 Oct. 3

050 Oct. 27
498 Oct. 28
23)4 Oct. 24
63)4 Oct. 30
01)4 Oct. 2

100 Oct. 13
96)4 Oct. 3

237 Oct. 31
187)4 Oct. 20
850 Oct. 25
77 Oct. 0
90 Oct. 25

108)4 Oct. 28
27)4 Oct. 31
40)4 Oct. 2

122)4 Oct. 2
55)4 Oct. 3
64 Oct. 31
90 Oct. 27
95)4 Oct. 5
73)4 Oct. 5
44)4 Oct. 27
74 Oct. 23
57)4 Oct. 6
82 'A Oct. 3

138)4 Oct. 0
232 Oct. 24
148)4 Oct. 27
62)4 Oct. 6

’ Bid and asked price; no sale.

7714 Oct. 2 
121J4 Oct. 23 
10514 Oct. 18

i  Ex-dlvldcnd.

M o n e y  M a r k e t .  -In the monoy market pronounced ease 
still continued the dominant feature, and little attention was 
given to the variations up and down in the monoy holdings 
and surplus resorves of the Clearing Ilouso banks. The 
placing of tho now 3300,000,000 British loan was the direct 
outgrowth of this continued oaso, J. P. Morgan & Co., in 
announcing tho loan, stating that tho British Government 
had not had it in contemplation at tho timo, but tho prevailing 
oaso and tho difficulty which tho banks woro having in profit
ably employing their funds had “led us [thorn] to indicate 
to tho British Government that tho present is a favorablo 
timo for it to establish additional credits in America even 
though such credits may not bo immediately required ” 
Call loans onco or twice during the month touched 4 % 
a low of 2 %, but closed at 214@ 2 y 2 % .  Time loansOct 31 
were 3% for GO days; 3J 4@ 3^%  for 90 days and 4 mos 
and 3j^% for 5 and G mos Rates for commercial paper 
then were 3M @3j^%  for choice double and prime single 
names and 3M @ 4%  for names less well known. Money 
holdings of the New York Clearing House institutions di-
onm nnndnS 1 i iUKĥ i fr0m ^MIG.OOO Sept. 30 to $408900,000 Oct. 14, but then recovered to 8474,675 000 Nov 4 
Gold on deposit with tho Federal Reserve Bank of Now York 
increased from 8106,394,000 Sept. 30 to 8176,087,000 Nov?4 
Surplus reserves took a further downward din from ‘R&o 
189,570 Sept 30 to 868,914,410 Oct.74 but 
moved upward to 8124 107 040 Nov. 4. Loans fluctuated 
considerably, bemgjg,^ 7 ,438,000 Sept. 3, 83,354,896,000 
Oct. 7, 83,295,766,000 Oct. 21 and 83,357,047,000 Nov 4 
Deposits tollowed much the samo course risine- from 
467,833,000 Sept. 30 to 83,481,511,000 Oct 7, then dedinin’J
591!000 N o v ' T  ° Ct- 21 aUd then risin« again to 83,526?

F o r e ig n  E x c h a n g e  Silver  & c ,—Tho foreign exchange mar
ket was but a repetition of that of the months immediately 
preceding, at least as far as tho quotations for sterling bills 
wore concerned Rates continued completely under tho 
domination of the British Treasury, and fluctuations woro 
limited to tho minutest fraction, wliero tliero were anv -if nil 
Tho negotiation of tho now $300,000,000 British Government 
loan, as also the $50,000,000 city of Paris loan, aided tho 
British Government in its control of oxchango rates. Gold 
importations were renewed on a large scale, tho importations 
wqok aftor week, being on a prodigious scale, $25,250 000 
6(.M.r?y reported for tho week ending Oct. 21 at Now York and 
$■f-! o {/?’• $37-•'300>0100 I” tho week ending Oct. 28 and•poo,o00,000 m tho week ending Nov. 4. At all ports tho

° /  i 10 metal for tho oven month reached $97,- o08,87o, offset by exports of $7,053,684. The rango for 
baiilcers sight sterling for tho wholo month was between 
4 7 o Mh and 4 75 11-16. Ratos on Paris for bankers’ checks 
were also quite steady throughout the month and rates on 
Berlin for bankers sight bills, after getting down to 
69M, recovered and were 70^@ 70 5-16 Oct. 31. Russian
rÛ l0unTi0̂ ?n and W inst 32 Oct. 3 wereonly 30.4°@30 4o Oct. 31 Open market discounts at Lon
don continued at 5 H @ 5 % %  for both 60 and 90 days’ bank 
bills, while the private bank rate at Berlin continued to bo 
reported at 4 y 2 % -  Si vor at London fluctuated within a 
narrow rango and closed Oct. 31 at 32j^d.

The remaining months of this monthly narrative will h« succeeding weeks. *uve be «>ven in

AFTER THE WAR PROBLEMS— WORK AND  
E FFIC IE N C Y  THE D ETERM ININ G FACTOR.

 ̂ Discussing “After the War, What?” on the 20th inst.,
F. C. Schwedtman of the National City Bank of New York,' 
addressing the Wisconsin Commercial & Industrial Con
gress at Madison, Wis., under the auspices of the Depart
ment of Economics of the University of Wisconsin, said in 
part:

I do not think that the competition after the war between Europe and 
tho United States is going to be tho bitter commercial struggle that is 
talked of. The war after tho war will bo not so much an economic war 
between countries as a war within tho country against waste, extrava
gance, obsolete methods, class prejudices and economic ignorance. It is 
a war which not merely tho United States but every country will have to 
wage against outworn educational theories, against the waste in the most 

.na‘ lonai resource, tho human element, against rule-of-thumb 
methods in figuring costs in industry, against prodigal waste in distribution 
against national and individual extravaganco, against neglect of tho farm 
When the armies are finally withdrawn the whole world will need a breath
ing spell. It will be like a convalescent slowly recovering from a struggle 
which has sapped its strength. Caro must be given to the smallest details 
to hasten its recovery. Don’t think that the United States during this 
first period of readjustment is going to be fresh and unweakened. W e have 
boon drained not of money, but of what is far more valuable, cattle hides 
wool, steel, oil. copper and all kinds of real wealth. The cattle available 
w T l, ^ ? re ls, “ ow 20%  loss than ia 1907. tho number of sheep has de

clined 1 0 % , while population has gained 1 8 % . D on’t let an apparent 
ncrease in the money-value of tho remaining supplies hide this one fact 

that there is less food, shelter and protection from the cold than there was 
before. During this first interval while the productive forces of the world 
are being readjusted to peace needs, sclf-donial and attention to those fine 
economies which Americans have hitherto despised are going to bo not the 
exception but tho rule. The great scientist, Pasteur, has said that it is 
within tho power of man to rid himself of every parasitic disease. In the 
war after tho war wo must destroy tho germs of ignorance, of waste and of 
inefficiency to enjoy the greatest industrial health.

Tho competition with foreign nations will tako care of itself; tho important 
thing for the United States is to do as a good workman does, not watch the 
man next to him and spend his time wondering whother his pay envelope 
is larger than his own, but to see that his own work bench is in order, that 
his tools are sharp and clean and in their place, and that he is making the 
least possible number of unnecessary motions.

th°  Lord contemPl!»tod tho universe ho planned, executed and 
then administered. The war after the war can bo won only by careful 
planning, painstaking execution and efficient administration of our national 
affairs, not haphazard or partial or divided work, but systematic effort 
all together and complete to tho smallest detail. It will require work and 
action and wo had better get a new inspired view of work and action. W o  
are told that the heaven of the different religions, whether Buddhist 
Mohammedan or Christian, is an ideal of passive bliss. On the tombstones 
?f.,?ur departed wo write that they have gone to eternal rest! Imagine 
Hill or Morgan or Iioosovelt in a heaven of eternal peace and rest. Happi
ness and action are or should bo synonymous terms. W e need to revise 
our notion that G od’s curse upon mankind was work. Good work is the 
greatest blessing to mankind that heaven has given.

One of the common assertions mado is that this country with Its high 
level o f prices is going to be the victim of European “ dum ping" on a 
gigantic scale. They say that Germany, especially, has been piling up 
manufactures, even during tho war, to pour into our markets at the first 
opening. Our Commercial Attache accredited to Berlin wrote recently: 
“ The rumors that belligerent countries are going to flood this country with 
stuff after the war and put us out of business is entirely wrong. They, 
and especially Germany, can not get any raw material, neither has she the 
labor with which to manufacture tho goods." This seems hardly probable 
when we remember that every European country which can has been 
and still is drawing on us for all kinds of manufactures. B ut there is no 
doubt whatever that tho United States at present offers a tempting field 
for dumping, with a tariff according to official figures now the lowest on 
tho average of any since 1789. Our one disastrous experience of this kind 
following tho W ar of 1812, when a flood of English goods rushed into our 
markets and almost ruined tho promising cotton and woolen industries 
should warn us against a similar neglect now.

Some people have thought that lack of shipping facilities would hinder 
trado movements after tho war. The lowest estimates are that tho total 
merchant tonnage destroyed by submarines and mines since 1914 does not 
exceed 5% of the total, of which at least one-half is constantly replaced 
by new construction, so that this factor seems to have been exaggerated.

Another theory, perhaps more widely spread and which deserves closer 
analysis, is the idea that tho producing power of Europe is going to be al
most prostrated after the supreme efforts of the war. They claim that this 
is inevitable from the waste of human life, tho destruction of property in 
tho war zones, the smothering debt and tho neglect of all industry except 
munitions and army transportation. Our bank statistician. M r. Austin 
has mado an interesting study of tho facts. Supposing tho war to last the 
full threo years to August 1917, about 4.000,000 men will then have been 
killed or hopelessly disabled. Tho gain in population in these same coun
tries averages 5,000,000 a year, of whom half are males. This means that 
in threo years, the male population has increased by say 6.000,000, leav
ing a clear 1,000.000 more of man power for industry than three years be
fore. Add to this tho stoppage of tho normal emigration to newer coun
tries, tho return or many from abroad to bear arms, the astounding, and 
from all reports, successful use of women to replace the men who havo left 
for tho front, and, most of all, tho tremendous stimulus to the invention 
of labor-saving machinery, improved methods and a generally higher 
organization— and it looks very much as if tho producing power of these 
countries, after once tho transition is made to a peace basis, will be not de
creased but considerably increased. Already, it is positively asserted, the 
industrial efficiency of Russia and Italy has been doubled during the war.

Thero is one further notion which ought to be cleared up. M any have 
concluded that, as a result of tho Paris Economic Conference in 1916, world 
commerce after the war will be divided into two great hostile camps, each 
refusing to buy from the other. Tho experience of former wars does not 
bear this out. Nothing has been more remarkable after each large war 
than tho promptness with which trado resumed its natural flow. After 
our own Civil W ar commercial and business relations between the North  
and tho South were promptly resumed. Statistics on the Franco-Prussian 
War show that French imports from Prussia actually increased from fifty 
millions in 1869, tho year before tho war, to an average of sixty-six millions 
in tho five succeeding years, while her exports showed similar gains. That 
is, after a bitter war the trade of tho two enemies showed a clear gain of 
4 0 % .  I'ollowlng our own war with Spain, both our imports from and our
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exports to that country increased by from 25 to 5 0 % . While in the last 
great war between Russia and Japan trade seemed to bo benefited im
mensely, increasing by over a hundred per cent. So that it seems probable 
that trade lines after the war will bo very much tho same as beforo.

As to tho relative situation of Europe and the United States when peace 
is mado, without going into details, it would seem to bo something like this. 
Europe will come out, on tho whole, with a greater productive capacity 
than before, but struggling under heavy war taxes. Tho United States 
will cmergo from a period of prosperity handicapped by extremely high 
wages and costs of production and by habits of national extravagance 
acquired during war isolation.

S T O C K  E X C H A N G E  F O R B I D S  M E M B E R S  T O E M P L O Y  
N E W S P A P E R  R E P R E S E N T A T I V E S .

As noted in these columns last week, a resolution was 
adopted by tho Governing Committee of the Stock Exchange 
on tho 16th inst. declaring that the direct or indirect em
ployment of a representative of a newspaper, for the purpose 
of obtaining advance or confidential information would bo 
considered an act detrimental to tho interest or wolfaro of tho 
Exchange. Wo give the resolution below:

N E W  Y O R K  ST O C K  E X C IIA N O E .
New York, Feb. 10 1917.

To the Members of the Exchange:
A t a meeting of tho Governing Committeo held this day, tho following

Whereas, it appears from tho pending investigation by tho Committee 
on Rules of tho House of Representatives that certain members of the 
Now York Stock Exchange have employed newspaper representatives or 
9ho purposo of obtaining confidential or privileged information, therefore

bS Resolved, That tho direct or indirect employment of representatives 
of tho press by a member of tho New York Stock Exchange or by his firm 
fo tho purposo of obtaining advanco or confidential information is an act 
detrimental to the interest or welfare of ^ c h a n g e .  ^

P R O V I N C E  O F  B U E N O S  A I R E S ,  A R G E N T I N E ,  S T E R L I N G  
B O N D S  T R A N S F E R R E D  T O  T H I S  C O U N T R Y .

An issue of $8,098,250 10-year 6% sterling gold bonds of 
tho Province of Buenos Aires, Argentine, formerly placed in 
London through the London County & Westminster Bank, 
has beon transferred to this country and converted into dollar 
bonds. These bonds were put out to replace an issue ot 
Treasury bills of tho Province in sterling denomination which 
came due in London. The announcement issued in London 
in connection with tho loan says that the now dollar bonds 
will be redeemable by semi-annual drawings at par, tho first 
to take placo on Juno 14 next. Tho drawn bonds and coupons 
will bo payable in New York at the offices of Leo, Higginson 
& Co In the exchange the Government of the Province of 
Buenos Aires offered for each £100 Treasury bill a cash pay
ment of 5%  and a 10-year bond of the now dollar issue for 
<$475. The new 10-year bonds secured by tho doposit in 
London of tho Provinco of Buenos Aires 5%  consolidation 
gold loan of 1915 on the basis of £123 6s. 8d. nominal value 
of bonds for each $500 10-year bond outstanding.

1916 over 1915 from direct taxes and by 810,000,000 francs 
from indirect taxes. The total receipts wero 2.4% below 
those of a normal year. The maximum noto issuo by the 
Bank of France has been raised by Government decreo to
21,000,000,000 francs. Tho previous maximum was 18,
000,000,000 francs, which was established provisionally by a 
law’ of May 15 1916.___________________ __

N E W  G E R M A N  W A R  T A X E S  T O M E E T  D E F I C I T .

Tho following, concerning the now German war taxes, 
issued in Berlin on the 18th inst., was recoived by tho cables
from Amsterdam via London:

Tho necessary means for carrying on tho war will bo raised when required 
by means of special war credits. Tho extraordinary expenses in connection 
with tho Stato debt require at present 3,566,000,000 marks, in order to

^ Irfth eord in a ry  budget tho rovenuo from hitherto existing war taxes is not 
sufficient and tho deficit of 1,250,000,000 marks will bo covered by a now 
war tax. It is intended to impose an ad valorem tax on coal on tho output 
of tho collieries and as an extraordinary war tax, to imposo a surtax on 
passenger goods traffic on railways and internal shipping.
1 In tho extraordinary budgot tho amount of 81,000,000 marks will bo 
voted to tho redemption of tho debt by purchase. W itli regard to tho 
redemption of tho war loans, this will bo decided after peace has been con-

Cl Credit for Exchequer bills is increased to 3,000,000.000 marks and the 
uncovered contributions of tho Federal States aro estimated at 52,000,000

m O n F eb . 1 tho Relatives’ Insurance Fund amounted to 2 1,000,000inarks 
Regarding tho rovenuo. the increase in customs is estimated at 4 .000,000 

marks; total receipts, 754,000.000 marks; increase in to.bacco 2.200,000  
marks; war surtax, 87,000,000 marks; increaso in stamps on ^
65,066.000 marks, and in stamps on tho Dutch goods trado, 22o,000,000

“ T h o ra x  on wealth is expected td produce 90,000,000 marks, and tho 
shares of tho Stato in post and telegraphs, 225,000,000 marks.

Tho estimated rovenuo from all war taxes, namely, 1,250,000,000 marks.
is 77.000,000 marks in excess of tho previous year.

Tho ordinary budget amounts to 4,941,000,000 marks, or 1,282,000,00
marks moro than tho provious year. , t , . .

In tho extraordinary budgot, 7,250,000 marks aro yot to bo covered by
loan. ■

A R G E N T I N E  G O V E R N M E N T  S H O R T - T E R M  L O A N  
R E D E E M E D .

Tho $18,500,000 Government of the Argentine Nation 
one-year gold discount notes, described in our issue of 
Feb. 19 1916 (page 724), and which were purchased during 
that month by a syndicate composed of Hallgarton & Co., 
N W Halsey & Co., Kountzo Bros, and A. B. Leach A Go., 
were redeemed on Feb. 21 1917, tho date of maturity,
at the office of Hallgarten & C o., New York.

It is said that tho money to pay off this loan was raised 
internally. __________________ _____
N E W  F R E N C H  W A R  A P P R O P R I A T I O N .  G R E A T E S T  

T A S K  T O R E D U C E  L O A N S  A B R O A D .
An appropriation by tho French Chamber of Deputies 

of 9,574,000,000 francs (approximately $1,914,800,000) 
to cover the Government’s expenditures for the second quar
ter of the present year was asked for by tho Minister of 
Finance, Alexandre Ribot, on tho 16th inst. 
represents an increaso of 900,000,000 francs ($180,000,000) 
over the appropriation for the first quarter.

Referring to tho growing expenditures of tho French
Government, Minister Ribot said:

The greatest of our tasks Is not to ralso money at homo for tho growing 
expenditures. It Is in reducing tho loans mado abroad to pay for foreign 
nurchascs W o must hotter utilizo our own forces of production and put 
an end to all importations that aro not rigorously necessary.

W o should have confidence in Franco. W o should talk frankly to tho 
neoplo and show them tho difficulties and sacrifices that aro indispensable. 
W ith sincero talk and order in our methods and vigor in our actions, there 
is nothing wo cannot obtain from this noble country which is resolved to 
do ovorything and to suffer everything required to conquer and to secure 
a peace that will preserve it from fresh aggrossion.

Explaining the situation in the Troasury, M . Ribot pointed 
uot that receipts were increased by 30,000,000 francs in

S E N A T E  A M E N D M E N T S  T O F E D E R A L  R E S E R V E  A C T .

A newly drafted bill embodying tho Sonato Committee 
amendments to tho Federal Reserve Act was favorably re
ported to tho Senate on tho 16th inst. by Senator Owen, 
Chairman of the Senate Banking and Currency Committee. 
Tho bill differs both from tho original Sonato bill introduced 
at the time (Jan. 12) when an identical bill was presented in 
the House (both embodying the proposals of the Reserve 
Board) and from the latest House draft. Like the pending 
IIouso bill, the new Senate measuro has dropped tlio pro
vision which was designed to permit mutual savings banks to 
become associate members of tho Federal Rosorvo banks. 
Both bills, too, omit tho proposal to allow tho Rosorvo Board 
to increase from time to time tho cash reserves to be main
tained by member banks with their respective Federal
Reserve banks. . . TT „

Legislation carried in tho Senato bill and not in the IIouso 
bill consists in an amendment to Section 16 of the Reserve 
Act authorizing and directing “ tho Secretary of the treasury 
to receive deposits of gold coin or of gold certificates with 
the Treasurer or any Assistant Treasurer of the United States 
when tendered by any Federal Rosorvo bank or Fedora 
Reserve agent for credit to its or Ins account with the F ederal 
Reserve Board * * * Deposits so made shall bo held
subject to tho ordors of the Federal Rosorvo Board and shall 
be payable in gold coin or gold certificates on tho order of tho 
Federal Reserve Board to any Federal Rosorvo bank or 
Federal Reserve agent at tho Treasury or at tho Sub-Treasury 
of tho United States nearest tho placo of business of such 
Federal Reserve bank or such Federal Rosorvo agent 
This section also provides that “gold deposits standing to tho 
credit of any Federal Resorvo bank with tho 1< ederal Reserve 
Board shall, at tho option of said bank, bo counted as part 
of the lawful resorvo which it is required to maintain against 
outstanding Federal Reserve notes, or as a part of the reserve 
it is required to maintain against deposits.” This is the 
power tho Resorvo Board has long sought, but which would 
completely change the noto issuing function of the Reserve 
banks Tho provision which is no longer carried m the 
House bill and under which it was proposed to give to United 
States one year 3%  gold notes in tho hands of Fedoral Re
serve banks the circulation pnvilogo for tho issuanco ot 
Federal Reserve bank notes, has likewise been dropped
from the Sonato bill. .

Tho new Senato requirements respecting roservos dittor 
from those of the House bill. The latter would require 
country banks to keep a balance of 7% of the aggregate 
amount of their demand deposits and 3 % of timo deposits 
with tho Fedoral Rosorvo bank; Rosorvo city banks an
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actual balance of not less than 10% of demand deposits and 
3%  of time deposits, and Central Roserve city banks an 
actual net balance with tho Federal Reserve bank of not less 
than 13% of domand deposits and 3%  of time deposits. 
Tho Sonato bill requires tho maintenance by country banks 
of a roservo of 6% of demand and 3%  of timo deposits; of 
10% of demand and 3%  of timo deposits by Roservo city 
banks, and 13% of demand and 3% of timo deposits by banks 
in Central Reservo cities. Tho Senato bill also requires that 
member banks shall maintain in their own vaults an amount 
of specio or currency equal to at least 4% of their demand 
deposits “less tho amount of those reserves with tho Federal 
Reserve bank which are in oxeess of the minimum reserves 
required by this section.” Tho original House bill had 
provided for tho maintenance by member banks in their own 
vaults of “ till money” equal to 5%  of demand deposits, loss 
the amount of balances with tho Reserve bank in excess of the 
minimum balances required, but this provision is now out of 
tho House bill. Where tho House bill stipulates that “one 
of tho directors of Class C, who shall bo a person of tested 
banking experience shall be appointed by the Federal Reserve 
Board as Doputy Chairman to exercise tho powers of tho 
Chairman of tho Board when necessary,” tho Senato bill 
sets out that “ono of tho directors of Class C shall bo ap
pointed by tho Federal Reserve Board as Vice-Chairman to 
oxerciso tho powers of tho Chairman of tho Board in case of 
tho absonce or disability of tho Federal Reservo Agent; in 
case of tho absence of tho Chairman and Vice-Chairman the 
third Class C director shall preside at meetings of the Board.” 
There aro also some few other minor changes between the 
Senato and House bills.

It is pointed out that through tho amendment permitting 
tho issuo of Federal Reservo notes against gold certificates 
and gold coin tho Federal Reservo banks would bo able to 
incroaso thoir gold holdings about $200,000,000. It would, 
it is added, modify tho existing requirement of tho law for 
collateral against Federal Reserve notes of 100% commercial 
paper and 40% gold, so that such notes might bo issued 
against 100% gold alono. The Sonato Banking Committee, 
in its report accompanying tho bill as it was reported to the 
Sonato on the 10th inst. in referring to this amendment said:

Tho amendment will permit Federal Reserve banks to rocelvo gold coin 
and gold certificates In exchange for Federal Reserve notes, which Is now 
done by Indirection. It Is of great Importance to tho Federal Reserve 
system to attract to tho Federal Reserve banks a largo amount of gold which 
now servos no very useful purpose in tho pockets of tho peoplo or as till 
money In tho member banks.

Tho adoption of this proposal would result In causing tho gravitation Into 
Federal Roservo banks of probably $200,000,000 of gold. It would have 
tho effect of magnifying tho power of tho banks and strengthening public 
confidence In tho Federal Reserve system.

R E - I S S U A N C E  O F  $1 A N D  $2 G R E E N B A C K S .  .
Tho one and tAvo dollar United States notes or “green

backs” which Secretary of tho Treasury McAdoo announced 
last week would bo issued to relievo tho demand for small 
bills woro put into circulation on the 15th inst. The is
suance of greenbacks of that denomination had been discon
tinued in 1885. Their re-issuance does not increase tho total 
amount of United States notes outstanding, which is fixed 
by law. Tho Secretary of tho Treasury is only increasing 
tho notes of small denomination through tho conversion of 
notes of larger denomination—$10 and upward—into $1 
and $2 bills. Out of $346,081,016 of greenbacks outstand
ing there were, on Jan. 1 last, $102,445,300 in denomina
tions of $10 and upward.

Previous reference to tho proposed re-issuance of the $1 
and $2 greenbacks was made in these columns Jan. 20.

G . M .  R E Y N O L D S  T H I N K S  B A N K S  B E T T E R  A B L E  TO  
M E E T  E M E R G E N C Y  T H A N  I N  1907.

That tho banks of the country aro well equipped to meet 
any demands upon them is tho viow expressed by Georgo M. 
Reynolds, President of tho Continental & Commercial 
National Bank of Chicago, in contrasting the present situa
tion with that of 1907. Air. Reynolds is quoted to this 
effect in tho Chicago “Post” of tho 13th inst. Presumably 
however, Air. Reynolds is misquoted or tho reporter misun
derstood him, as ho is made to say that $600,000,000 of 
Aldrich-Vreeland notes were issued during tho panic of 1907 
whereas tho Aldrich-Vreeland law was not enactod until 
su bsequ en t  to that timo. As a matter of fact tho law was not 
availed of until tho outbreak of war in Europe, in 1914 
when $384,569,005 of tho notes were issued as a maximum! 
Hero aro tho remarks attributed to Air. Reynolds.

That conditions aro so satisfactory and sound is a source of gratification. 
That tho public shows such full appreciation of these conditions is cause 
for still further gratification.

The public faith is justified. N ot only are tho banks well provided with 
funds to meet any demands that m ay bo made upon them, but their re
serve resources aro enormous.

Tho contrast to tho situation in 1907 is striking. Then the only means 
the banks had of providing themselves with currency to meet exceptional 
demands was through use of tho Aldrich-Vreeland notes, issued against 
securities which they deposited. O f these notes about $600,000,000 were 
issued in the whole country, but it is safe to say that even in that time of 
stringency oply about half of this amount was required by tho banks to 
cover tho demands made upon them.

Now that the Federal Reserve Banking system affords opportunity to the 
member banks of tho Chicago district alone to obtain on rediscounts at 
short notice $100,000,000 in currency. That is, with tho machinery work
ing as in normal times. In case of possible emergency this margin of safety 
could bo greatly increased through tho provision of the law enabling the 
member banks to carry all their reservos with the Federal Reserve Bank 
and obtain thereon further supplies of notes.

Tho aid which the Federal Reserve system as now in operation might 
extend to member banks throughout the country in this way amounts in 
all to about $1,200,000,000/ In addition there is now pending in Con
gress a measuro which has been approved by tho House Committee on 
Banking and which seems reasonably sure of passage, which would make 
$354,000,000 more of reserves available for this purpose in case of need. 
That would provide for note issues of about $875,000,000 more, bringing 
tho total of possible relief to $2,075,000,000.

That $2,075,000,000 guarantee of safety compared with tho few hun
dred millions of Aldrich-Vreeland notes which were required by tho banks 
to tide them over tho period of stringency in 1907, illustrates forcefully 
tho bulwark of protection which the banks and tho public have now.

R A Y M O N D  T .  B A K E R  N O M I N A T E D  A S  D I R E C T O R  O F  
M I N T .

Raymond T. Baker of Reno, Nevada, was nominated by 
President Wilson on the 10th inst. as Director of the Alint, 
succeeding F. J. II. von Engelken, resigned. Air. von 
Engelken, it is stated, will become head of tho Farm Land 
Bank at Columbia, S. C. Air. Baker served for a time as 
private secretary to George T. Alarye when the latter was 
Ambassador to Russia. Air. Baker was at ono time warden 
of a penitentiary in Nevada.

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

William L. Saunders, whose election as Class C director 
of tho Federal ReserveBank of Now York, succeeding Charles 
Starck Avas announced on tho 10th inst., Avas sworn in as 
director on tho 14th inst. Air. Saunders is Chairman of the 
board of the Ingersoll-Rand Co.; President of tho Rand 
Drill Co. and identified Avitli other business interests in New 
York City and New Jersey. Ho has twice been Alayor of 
Plainfield, N. J., a member of the N oav Jersey Harbor Com
mission, the NeAV Jersey Board of Commerce and Navigation 
and is Vice-Chairman of the NaA'al Consulting Board.

P U B L I C  S U B S C R I P T I O N S  T O F A R M  L O A N  B A N K S  
O N L Y  $130,000.

Subscription books for stock in tho noAv Federal Land 
banks, Avhich Avere opened on Jan. 10, Avero closed on Feb. 9. 
Tho public subscriptions to tho stock of the twelve banks 
totaled but 26,000 shares, of a value of $130,000, and the 
Government will hence have to supply $8,870,000 of the 
$9,000,000 capital. The Farm Loan Board, in announc
ing tho subscription figures, on the 15th inst., made it clear 
that public subscription had not been thought desirable in 
view of tho fact that the stock is redeemable at par and that 
within a year or so at most tho banks Avould buy back the 
stock from its original holders. Thus, it is stated, in the 
caso of the Baltimore Bank, to which public subscriptions 
aggregated about $6,500, the Board declined to entertain a 
suggestion made by a Baltimore banker that the entire 
stock issuo be underwritten in that city. Complete returns 
of tho stock subscriptions had not been received from four 
of tho tAvelve districts up to the 15th. Tho returns tabulated 
on that dato showed that the greatest amount, about 9,000 
shares, were subscribed for tho Omaha bank. On Dec. 7 
(as noted in these columns Dec. 30), the Board announced 
that 50,000 farmers had applied for mortgage loans aggre
gating approximately $150,000,000, or virtually seventeen 
times tho amount of money Avhich Avould be immediately 
available for loans upon tho organization of tho Farm Loan 
banks.

M O B I L I Z A T I O N  O F  N A T I O N ’ S F I N A N C E S  B Y  R E S E R V E  
B O A R D .

It is made known that in the opinion of the Federal Re
servo Board tho nation’s finances are mobilized to meet any 
situation likely to be presented in the near future. The 
precautionary measures of the Board, undertaken Avith the 
severance of diplomatic relations Avith Germany, are re-
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ported to have assumed concrete form and are believed to 
cover every contingency which may arise. After referring 
to the large cash resources of the Federal Reserve banks 
it is stated that, as a precautionary measure, the Board 
has requested the Bureau of Engraving and Printing to en
grave a large additional sum of reserve notes, which will be 
ready for uso in case the occasion may arise. An esti
mate by George M. Reynolds, of Chicago that tho 
banks of the country are at present able to withstand 
a financial strain involving eight times the sum involved 
in the panic of 1907, is believed by officials to be a 
correct appraisal of the strength of the Federal Reserve 
system. Tho heavy demands made upon tho Bureau of 
Engraving and Printing in connection with the issuanco of 
new notes for the board and the issuance of tho largo volumo 
of SI and S‘2 Treasury notes— the so-called greenbacks—  
recently authorized by Secretary McAdoo, have resulted 
in the addition of approximately seventy-five men to the 
bureau’s staff. It is possible that a force will soon bo work
ing night and day making the new money. It is stated that 
the first concern of the Board to protect member banks 
against runs by depositors of foreign birth, and non-member 
banks so far as possible, virtually has passed. There have 
been but few runs, it was said, and these apparently wero 
duo to the unfounded belief of foreign born depositors that 
the Government would confiscate their bank accounts in 
case of war. The issuance of Secretary Lansing’s recent 
statement correcting this idea is said to have dispelled the 
fear of such depositors, and conditions are reported to bo 
virtually normal.

Such withdrawals have been reported from banks in 
Seattle, Cleveland, New York, and Connecticut. The 
situation in Cleveland, it is said, arose from the publication 
in a Rumanian newspaper of a report that foreigners would 
do well to have their funds in national banks in preference 
to all others. Trust companies and other non-member 
banks in tho city and district, it is said, have beon af foe ted 
somewhat by this announcement. Virtually all tho money 
thus withdrawn is understood to have been deposited again 
in national banks. A run on a branch Postal Savings Bank 
in an East Side neighborhood of New York City also was 
reported to the Reserve Board. Funds available for ordi
nary demands, it was reported here, proved insufficient 
to meet the checks of excited depositors, and a sum sufficient 
to tide over the postal bank was hastily obtained from a 
small national bank nearby.

RESERVE BOARD FURTHER E X P L A IN S  IT S  POLICY
TOWARD SECURITIES OF FOREIGN GOVERNMENTS.
A-letter sent out by the Governor of the Federal Reserve 

Board in roply to an inquiry received from a national bank 
on tho Pacific Coast with regard to tho Board’s attitude 
toward obligations of foreign Governments is printed in tho 
Federal Reserve Bulletin for February; tho letter sets out 
that “ the Board’s statement is in no sense a regulation con
trolling the action of individual banks, whose directors are 
authorized within tho limitations of law, to determine tho 
character and volume of their investments,” but it adds 
that it is assumed “that any well managed bank in'making 
investments will have due regard to its ability to respond 
to all demands which may be made upon it in the ordinary 
course of business or which may reasonably be oxpected 
to arise in the future.” We quote the letter in full here
with:

Your letter of the 6th inst. was duly received and has beon considered by 
tho Federal Reserve Hoard. You ask whether the statement of tho Board 
to which you refer was intended merely to call the attention of tho banks 
to tho possibility that certain foreign bills although short-term on their 
face, might bo subject to renewal or might bo refunded into long-time 
obligations; or whether, on tho other hand, the statement was intended 
to express absoluto disapproval of all such investments.

You state, further, for tho information of the Board, that your bank is 
contemplating the purchase of a small block of foreign Government securi
ties with funds that you cannot very well employ otherwise at present, 
with the expectation of reselling if you should need funds lor other purposes.

In reply I would say that there has been sent to you a copy of tho Federal 
Reserve Bulletin for Dec. 1916, containing the statement of the Board 
to which yotijrefer, from which you will seo that tho statement was intended 
as an.expression of tho Board’s views on a question of a broad policy touching 
the protection and strengthening of tho general banking situation a 
question concerning which it felt tho banks wero entitled to a knowledge 
of its opinion.

Tho powers of national banks, however, are clearly defined by law, and 
tho Board’s statement is in no sense a regulation controlling tho action of 
individual banks whose directors aro authorized, within tho limitations of 
law, to determine tho character and volumo of their investments. It is 
assumed, however, that any well-managed bank in making investments 
will have duo regard to Its ability to respond to all demands which may be 
made upon it in the ordinary course of business or which may reasonably 
bo expected to arise in tho future.

Jan. 13 1917.

HIGH FOOD COSTS AND IN Q U IRY WITH REGARD 
THERETO.

A table showing the high and low prices of vegetables and 
fruits for 1916 and 1917, to dato, compiled by New York 
City inspectors whose duties cover the wholesale markets 
and piers, was made public on Tuesday, when the Special 
Grand Jury, named two months ago to inquire into the high 
food costs, began its investigation into tho subject. The 
figures, tho New York “Times” roports, wero arrived at by 
getting tho wholesale prices in the different market places 
and striking an average. The tablo follows. The advance 
in such items as potatoes, string beans, cabbage, onions,
peas and spinach will attract particular attention.

Prices, 1916. Prices, 1917.
Low. High. Low. High .

Apples, barrel------------------------------------------- _______________51.75
_______________1.25

$4.50
2.50

$3.00
1.30

$7.50
2.50

_______________ .25 .90 .75 1.75
Cranberries, barrel--------------------------------
Cranberries, box -------------------------------------
Strawberries, quart--------- ---------------------
Kumquats, quart----------------------------------

.......................... 2.00
_______________1.50
............... .................. 15
...................................... 08
______________  1.00

9.00
2.25

.28

.12
2.50

2.00  
1.25 

.15 

.08 
l .75

8.50
1.75 

.40 

.10
2.75

_______________ 1.40 4.00 1.50 4.50
................................. 75 3.50 1.00 4.50

Lemons, box_______________________ _______________ 1.75
___________ ________ 2.00

3.25
4.50

2.50
1.25

3.70
3.60

Potatoes, 180 pounds------------ -------------
Bermuda potatoes, barrel---------------
Sweet potatoes, basket......................

____________________ 3.30
____________________ 4.00
........... ..................................60
...............................8.00

4.00
7.00  
1.10

12.00

9.25
8.00
1.00
8.00

9.75
11.00

2.00
12.00

Artichoke, Jerusalem, barrel— ................. 3 .CO
_______________  .08

5.00
.20

5.00
.08

6.00
.16

_______________2.50 3.00 5.00 12.00
_______________ 1.00 2.00 2.00 4.00
_______________1.50 1.75 4.00 4.00
_______________ .50 .75 2.25 2.50

_________  1.00 2.00 2.00 4.00
Carrots, 100-pound b a g ................ ................85

________ 1.25
1.10
2.00

2.25
2.75

2.75
4.00

_______ ___________ 50 1.00 2.25 2.75
........................... 7.00 1 1 . 0 0 125.00 160.00
........... ................... 1.25 2.25 3.00 5.00

Cauliflower, half crate---------------------
Cucumbers, dozen--------------------------------
Chicory salad, basket-----------------------

_______ __________ 1.50
........................................75

.....................1.00
...........1.00

2.00
2.00
5.00
1.50

1.50
.75

1.00
1.00

2.00
2.00
3.00
3.00

......................... .75 2.50 2.00 3.50
............................5.00 5.50 7.00 8.00

.............................. ... .85 .90 2.50 3.00
Kohlrabi, 100 bunches..................
Lima beans, basket or crato—

........................................  1.00

.............. ......................... 2.00

............................ 1.00

3.00
3.50
2.25

4.00
2.00  
1.00

<5.00
4.00
5.00

Onions, 100-pound bag .....................
Leeks, 100 bunches............... .............

.................................75
........................... 1.50

...........................1.00

2.50
3.00
2.25

1 1 . 0 0

3.00
1.00

15.00
5.00
3.00

................. 1.00 4.50 3 .00 10.00
___________1.00 2.25 2.00 4.00

_________6.00 7.00 6.00 6.50
_________ 1.25 4.00 2.00 4.00

_______________ 2.00 4.00 2.00 4.00
Romaine salad, basket--------------------- ................. .50

........................ 2.50
1.00
3.50

1.00
6.00

3.00
9.00

___________________ .50 1.50 1.00 5.00
______________________  1.50 2.00 2.75 4.00

_________________1.00 1.50 2.75 3.50
Yellow turnips, barrel------------------• - - _____________  .75

. . .  1.00
1.12
3.00

2.50
1.50

3.00
3.25

. .  -10 .25 .10 .25
Mushrooms, 4-pound basket—  
Rhubarb, 1 dozen bunches---------

.............  .75
______ .20

1.60
.65

1.25
.50

2.25
.75

Tho “Times” gavo further facts in tho matter as follows:
Canned goods have advanced wholesale sinco tho first of the month as 

follows: Bears, $1 50 to $1 70 a dozen; spinach, $1 50 to 51 65 a dozen; 
squash, SI 30 to $1 35; corn, $1 40 to SI 50; salmon, S190 to $2 10.

Four thousand boxes of tomatoes, said to bo worth $ l 15a box, arrived on 
tho Ward liner M onterey, from I’rogreso, Mexico. Tho greatest increase 
in any vegetable reported is in cabbages, which have gone up from $7 a 
ton, the lowest 1916 price, to $160 a ton. A report from Texas states that 
cabbages grown in that Stato have gone to SI25 a ton in tho home market. 
This is a record price.

A short crop of all vegetables raised in tho Vineland, N . .1., district may bo 
looked for this summer. Farmers, it is said, contemplate planting only 
enough to care for immediate needs. This is becauso of the high cost of 
seed and the scarcity of farm labor. Seed potatoes, usually $3 a bag, 
and now held at $10, are expected to advance at least 52 more later in

Farm labor Is now engaged in more remunerative work in the Industries. 
Agents of manufacturers liavo beon through New Jersey offering laborers 
53 and 51 a day and furnishing them freo transportation to the sceno of their 
employment. A proposal has been made to call a convention of farmers 
in Cumberland and Salem counties in Now Jersey, to seo if it is not possible 
to bring in help to till the land. There is talk of utilizing negro or convict 
labor for this work.

Coincident with the start of tho inquiry into high food 
prices, Commissioner of Weights and Measures Joseph 
Hartigan arranged to sond on tho 19th inst. to Stato Com
missioners of Agriculture or State Departments of Food and 
Markets throughout tho Union a letter in behalf of Mayor 
Mitchel, tho object of which will be to increase food ship
ments into tho Now York market. Tho letter in part said:

This information is sought for in tho event of any abnormal food condi
tions arising by reason of extraordinary results accruing from obvious do
mestic and international situations.

1 New York Citv has a population daily of nearly 6,000,000 people. Its 
I food bill aggregates .$1,500,000,000. It is tho greatest logical food market
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in the world. It is evidont, therefore, that much benefit can bo given to 
producers, growers and shippers in your State who may find the Now York 
City markot a convenient and profitable outlet for their products.

May I bo assured of your help in furnishing this information, as well as 
to expoct such active co-operation in bringing food supplies hero as events 
not now foreseen may demand?

EFFORTS TO RELIEVE CAR SHORTAGE AN D  FREIGHT 
CONGESTION.

To meet the varying emergency needs for coal and food
stuffs from the Mississippi River to Maine, due to the acute 
shortage and congestion of freight cars, drastic measures 
were adopted on the 21st inst. by the chief railroads of the 
East. Chief of these was tho dispatch of rush orders to all 
roads concerned for the prompt transportation of gas, coal 
and coke to eighteen Middle West towns and cities, including 
Chicago, Detroit, Indianapolis, Toledo and Springfield, 111., 
where it was announced that “possible interruption” of light, 
heat and power service would result unless tho shortage were 
relieved at once. Tho shortago was said to bo most acute at 
Indianapolis, where the coal supply for gas was roported to 
be only three days ahead of requirements. Chicago’s 
100,000-ton emergency store of gas coke has been cut to
23,000 tons, barely sufficient for three weeks’ service, al
though Chicago was said to be better supplied than any other 
city on the list. Tho Inter-State Commerce Commission 
is working, it is said, to meet the situation in co-operation 
with tho railroad men. Data compiled by tho American 
Railway Association was made public on tho 21st showing 
appreciable diminution at New York, Philadelphia, Boston 
and Baltimore of the number of cars of export freight on 
hand and tho number of bushels of wheat held in elevators 
and cars awaiting ocean transportation. Officials of the 
Association declared that the situation had improved per
ceptibly within the past fortnight and that while the pinch 
would probably bo felt here and there in certain commodities, 
there was little likelihood of a goneral foodstuffs or fuel short
age in tho East. The car shortago is said to bo less acute 
than it was a year ago. A week ago the Commission ordered 
tho railroads to strain every offort to extricate the thousands 
of empty cars from their congostod yards and rush them 
West for grain and flour to be brought East. Reports have 
it that a week ago virtually every town and city in New 
England faced a flour famino and that livestock all through 
New England lacked grain and feed. Prompt action by 
tho railroads in shipping feed, flour and grain ahead of 
passenger trains from Minneapolis temporarily relieved the 
situation.

Investigators of the Commission have been sent to vir
tually every railroad yard of any size in the East and Middle 
West and are reporting daily by telegraph tho movement of 
cars. Several instances of unprecedented congestion are 
understood to have been relieved by tho investigators in co
operation with the roads. .

On tho 21st J. P. Griffin of the Chicago Board of Trade 
telegraphed to the Inter-State Commerce Commission and 
to tho Presidents of Eastern railroads insisting that unless 
an immediate embargo were placed on all products east- 
bound out of Chicago except fuel and foodstuffs tho country 
would faco tho danger of anarchy and rioting. In his tele
gram to the railroad Presidents Mr. Griffin said:

Dcsplto all your assurances, no relief has been afforded to move grain 
and other food products out of Chicago. Tho present scarcity of supplies 
borders on famino in many communities with tho consequent inflation of 
values directly chargeable to the failure of railroads to meet this national 
emergency.

I request that Instructions bo Issued by you forthwith prohibiting tho 
movomont of any freight at this time oxcept foodstuffs, coal and other 
commodities necessary to sustain human life.

In a public statement mado on the 21st Mr. Griffin is said 
to have asserted that in addition to 40,000,000 bushels of 
grain in Chicago awaiting shipment thero were from 50,000,
000 to 75,000,000 more in country elovators held up because 
of congestion at that point. Mr. Griffin was further quoted 
in tho “Sun” as follows:

I havo no hesitancy In declaring that both the Commission and tho rail
roads aro completely overwhelmed and have lost grasp of tho situation. 
As a matter of fact, tho intervention of tho Intcr-Stato Commerce Com
mission has been harmful rather than otherwise, and tho method or relief 
insisted upon or offered by them has been fanciful and without substantial

He IS also said to have asserted on that dato that unless 
a remedy was found tho demoralization would extend to all 
commodities. Tho statement concluded:

I am willing to predict that within less than thirty days the commerce 
of this country will be prostrated unless some large and more influential 
power than tho railroads and tho Inter-State Commerco Commission is 
placed in control of tho matter.

Mr. Griffin’s assertions, so far as they reflected on the 
steps taken by the Commission to relieve tho situation at 
Chicago, were characterized by it as “erroneous.” Accord

ing to the Commission, only a portion of Mr. Griffin’s tele
gram had been made public in Chicago. Two telegrams 
were sent to Mr. Griffin in reply to his representations. 
Commissioner McChord sent the following:

\ our telegram to Chairman Meyer to-day contains many statements 
which aro not true, l ’leaso advise names of men who informed you that 
I ruled that Cliicago interests could not look to tho Car Service Committee 
for relief and that the Commission had ordered Eastern railroads not to 
offer equipment at Chicago for loading.

The Commission forwarded the following telegram:
Your wire 21st. You are in error in stating that Commissioner McChord 

has ruled that Chicago can only secure help by treating with individual 
railroads. Your representatives were advised by Examiner Dow that they 
had properly brought their situation to the attention of the Car Service 
Committee: also that tho Minneapolis arrangement for shipments of animal 
feed to New England was made upon showing that an emergency existed; 
also that a check was being made of grain shipments from all primary 
markets and that the Inter-State Commerce Commission -would not sanc
tion a preference to any market; also that efforts to secure train-load 
movement of west-bound empties would be continued:

You are also in error in stating that Commissioner McChord refused to 
consider Chicago necessities. Chicago was invited to attend conference, 
but was not represented.

The statement that either Car Service Committee or this Commission 
has ordered Eastern railroads not to furnish box cars to Chicago or industries 
on their lines is also entirely erroneous. As evidence that efforts to secure 
train-load movement empties west-bound is accomplishing results, I quote 
following telegrams received to-day from Crowley, Vice-President New 
York Central:

Your telegram date, 1,357 empties moved west from Syracuse 18th. 
Expect two trains empty box cars from Boston & Albany this afternoon, 
which will be consolidated in one train and run west from Albany this 
evening. Boston & Maine report 425 mixed box, refrigerator and stock 
cars. Expect to take 100 of these cars from them to-night. In addition 
to advice already furnished, solid train box cars for Chicago left Buffalo 
9:30 and another 11:55 last night.

"One hundred box cars for Chicago left Buffalo during the night, in three 
trains made solid for Elkhart, Ind., where they will be switched for different 
connections at Chicago. Two Elkhart trains, one with 52 box cars and 
another with 60 box cars, left De Witt this afternoon, and will be run solid 
to Elkhart, to be switched at that point.

"With further reference to your telegram, 20th, one train box cars from 
Boston & Albany left Wast Albany 11:40 p. m., 20th, another solid train 
railed to leave Syracuse 9:45 this morning. Received one mixed train from 
Boston & Maine, 8:20, and another 9 o ’clock this morning. We havo 
consolidated at Rotterdam Junction, and if sufficient box cars, will make 
up solid train for West. Check received from Boston & Maine this morn
ing shows they have for delivery to New York Central 253 box cars, 153 
refrigerators, 66 stock, 1,069 coal and 391 not checked. We have advised 
them wo would accept 400 empties in next 24 hours and have requested 
them to give preference to delivery of box cars to us.”

It was through tho insistence of the Commission through Commissioner 
McChord that trainloads of empties were arranged to be sent by the carriers 
to Chicago and the West simultaneously with tho order as to deliveries 
from Minneapolis. The Commission is receiving daily wires from Crowley 
and from its own inspectors as to the trainloads and other movements of 
empties for Chicago and tho West.

On the 22d inst. a further telegram was sent to the Com
mission by Mr. Griffin, in which ho adopted a more con
ciliatory tone; in this telegram he said:

We recognize fully tho respect due your honorable body, and if I have 
been emphatic in my statements you will {understand it is because of the 
desperate plight in which we find ourselves at this time.

Mr. Griffin explained that he now finds that the car sup
ply order which he was led to believe by railroad men of this 
city emanated from Inter-State Commerce Commissioner 
McChord, really came from the Car Service Commission 
of the American Railway Association. Mr. Griffin’s second 
telegram reiterated that the grain situation of this district 
was desperate, and he again directed the Commission’s 
attention to the fact that while 800 cars a week are being 
provided to Minneapolis, Chicago “is virtually a closed 
market to tho farmers of the West.” Meanwhile, it is
pointed out, food prices in Chicago showed no sign of decline. 
Wholesalers generally predicted still higher prices before 
new crops were harvested. They exhibited Government re
ports as to the conditions. These showed that, although 
the 1916 crop of potatoes was 45,000,000 bushes short,
3,500,000 bushels of the white variety were exported, and 
the price jumped from 84 cents in December 1915 to SI 57 
twelve months later. This was tho wholesale price on im
mense quantities. Since these figures were compiled the 
prico has jumped more than SI. The statistics do not in
clude an immense amount of potatoes used in canned stews 
shipped to the Allied armies. In its latest contracts the 
British Government specifications omitted potatoes because 
of the price, but the Belgian Relief Commission is said to 
have purchased millions of pounds of stews with potatoes 
as one of the ingredients.

Replying on Thursday to the statement of Mr. Griffin 
that “preference was given to freight paying the greatest 
revenue,” the American Railway Association, according to 
the “Times,” not only denied the truth of the assertion, 
but charged that Chicago grain men were concerned not so
much about the general food situation as about the delay 
in the movement of their export shipments. It was declared 
that representatives of the Chicago Board who appeared 
before the Association’s Car Service Commission in Wash
ington early this week (we quote from the “Times”) tried 
to get a guarantee that no other class of shippers received
—a promise from the roads to furnish the Chicago shippers 
a certain number of cars daily.
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Officials of both the railroads and the Inter-State Commerce 
Commission expressed the conviction on the 22d inst. that 
(as a result of the fair weather and a holiday) the acute stage 
of the shortage had passed and that steady improvement in 
the situation would continue. At no time, it was said, had 
conditions reached the acuteness of the tie-up a year ago. 
At the same time the number of cars involved in the tie-up, 
according to reports to the Commission from virtually every 
road in the country, increased by more than one-third in tho 
two weeks between Jan. 27 and Feb. 10, and on the latter 
date reached the grand total of 105,274. In the absence of 
detailed reports the Car Service Commission of the American 
Railway Association was unable to say definitely what steps 
had been taken to relieve the shortage of gas coal which 
threatens a “possible interruption” of service of light, heat 
and power companies in eighteen towns and cities in six 
Middle Western States. It was assumed, however, that the 
Commission’s request of tho 21st that coal bo rushed to the 
points most needed was being complied with. The situation 
at Chicago, while causing some concern to Government and 
railroad officials, was not regarded at Washington as des
perate. Officials said that similar conditions prevailed, to 
great extent, at other cities throughout the country.

The 165,274 cars involved in the train tie-up are distrib
uted in every section of the country and include all classes, 
loaded and empty, which, for reasons due to congestion, 
are temporarily withdrawn from transportation service.

The total of 165,274 compares, it is stated, with 125,972 
Jan. 20; 122,221 Jan. 27 and 145,667 Feb. 3, the greatest 
ratio of increase being about 20% in the week beginning 
Jan. 28.

On the 19th inst. tho Inter-State Commerce Commission 
postponed from Feb. 21 to March 15 the operation of its 
recent order requiring railroads to return, under $5,000 
penalty, empty coal cars to connecting lines. The order, 
adopted as a measure to relieve congestion after the railroads 
had unsuccessfully sought to do so by their own rules, was 
regarded as the forerunner of other similar orders to be 
applied to all classes of freight cars.

On the 20tli inst. C. W . Nelson, a member of tho Car 
Sexwice Commission Committee of the American Railway 
Association, sent a telegram to President Wilson urging him 
to proclaim a week for “car fast.” During the week shippers 
would bo asked to forego all shipments except perishable 
freight and travelers would be asked to postpone all trips 
except those absolutely necessary. Tho “fast week,” Mr. 
Nelson asserted, would give the railroads a chance to clear 
their terminals of loaded cars.

Tho Delaware Lackawanna & Western made known on 
the 20th inst. that it had lifted its embargo on less than 
carload lots to points west of Buffalo. Its statement said:

Tho Lackawanna Railroad has lifted the embargo which it declared on all 
west-bound (less car loads) freight shipments from New York and all other 
points on its lines destined to points west of Buffalo. It has also lifted 
tho embargo placed against west-bound (less car load) freight from connect
ing roads east of Buffalo to points west thereof.

On the 21st inst. announcement was made at the general 
offices of the Pennsylvania lines in Pittsburgh that the first 
of the many embargoes against Eastern freight through 
Pittsburgh west had been lifted. Beginning on that date 
agents, it was stated, would accept for forwarding through 
to Chicago over the “Penhandle” carload shipments of com
modities from affiliated lines in the district. This, it is 
pointed out, will permit of the acceptance of large quantities 
of freight brought in from tho East and accumulated here, 
together with the vast amount of steel products held at 
the mills.

The Chicago Milwaukee & St. Paul RR., it is announced, 
has lifted all its embargoes; beginning with tho 17tli inst., it 
was stated, freight of all kinds would be accepted, conditional 
upon the readiness'̂ >f connecting roadsjto accept shipments.

SOLUTION OF PROBLEM AFFECTING CAPITAL AND  
LABOR..

“An Economic Problem America Must Solve” served as 
the topic of an address delivered on tho 22d inst. by Milton 
W . Harrison, Secretary of the Savings Bank Section of tho 
American Bankers’ Association, before tho annual convention 
of the Vermont Bankers’ Association. Mr. Harrison re

ferred in his discussion to the remarkable and unequaled 
position which tho United States has assumed as a power 
during the past two years. We have, ho said, amazed the 
nations of the earth with our resources. He added:

W e talk of billions as wo would of dollars. Five and one-half billions 
credit balance in our international trade sinco tho beginning of the war I 
Fifteen and one-half billions of dollars, the total amount of exports and im
ports! A  trade which surpasses tho normal trade of the Entente countries, 
except tho British Empire, and is greatly in excess of that of tho Teutonic 
Allies. Tho time is fast coming when international bankers will inquire, 
“ How’s New Y o rk?” instead of “ How’s London?”

On tho other hand, observe our internal affairs. W o liavo a domestic 
trade approximating forty billions of dollars. A  railroad systom which 
produced net earnings of one billion dollars in ono year, four million auto
mobiles sold to tho American public, an expenditure of over two billion 
dollars; total bank deposits of twenty-six billions, of which over nino bil
lions are savings; a steel corporation whose net earnings amount to one mil
lion dollars a day. W o say, how wonderful it all is. However, dangor 
lurks in being too optimistic, too solf-satisfied and pompous. W o are apt 
to remark, what foreign country can opposo us ? W o aro invincible, entirely 
too formidable an enemy for any other nation. A t least, wo will tako our 
placo among the chosen of tho earth; wo will exploit our name, our goods, 
our people, in the North, South, East and W est. Tho dollar must tako tho 
placo of tho pound sterling; American independence and opportunity must 
perineato tho earth.

M ost certainly wo aro a great people; it would bo ridiculous to say that 
wo would be real happy anywhere elso but on these shores. When wo know 
our country’s resources, its influence, its power, our patriotism reaches the 
top notch; but that is no justification for conceit. Simplicity marks tho 
character of every truly great man; ho lacks conceit bocauso thcro aro con
stantly so many serious problems for him to solvo that ho has no timo for 
conceit. So it is with a great nation.

But, bo continued, “there aro so many serious economic 
and social problems which it is necessary to solve that it has 
no timo for pomp and ceremony; but must with grim deter
mination and silence prepare for tho permanent happiness 
of the people.” Tho point which Mr. Harrison sought to 
emphasize was “ that each of us maintain an intelligent 
optimism, a confidence in tho future succoss of our country, 
born of knowledge of our defects and weaknesses, rather than 
in tho great deeds wo have accomplished in tho past.” 
Whether tho problem of tho high cost of living is local or 
temporary, is, he said, hard to toll. Ho continued:

Surely it is giving Socialists and agitators sufficient justification for hold
ing meetings and organizing. Unfortunately, tho poor of tho East Sido, 
deluded by agitators into the belief that Morgan or Rockefeller is at fault 
for tho high cost of living, huddled two thousand to tho block, congested 
and sick of living, aro moro to bo pitied and educaticd than corrected. I f  
any of us were without funds and in need of food, shelter and clothing, and 
if food doubled in price, so high wo could not buy, and if somo nice looking, 
silver tongued orator-agitator gave an exciting argument in favor of us and 
against somo ono who was supposed to bo responsible, I dare say that wo 
would all fall in lino, parade to tho City Hall, call on tho M ayor and demand 
something to eat. Now, what is the reason for such an attitudo? W hat is 
tho reason for such action ? Is it tho easiest way out of difficulties; is it tho 
fear of forthor suffering; is it our dislike to hustle; is it plain laziness? N o  
it is moro than that, much more. It is the economic problem America must 
solve. It is tho question of tho status of labor; tho relation botweon capital 
and labor; it is tho tendency of selfish human kind to want what the other 
fellow owns manifesting itself. Tho labor problem has been boforo the 
forums of every nation from timo immemorial, and it always will bo. The 
poor wo will have with us always, also tho agitator, tho solfisli and tho in
different. It is impossible to legislate happiness. Whonevor it has boon 
tried misery has ensued. Fortunately, this earth is a mixture of lioaven 
and hell. If it were not so wo would not appreciate either. The only 
remedy, therefore, seems to bo work and thrift. If a nation s people prac
tices thrift; tho consevation of energy, good husbandry, economy, tlio elimi
nation of waste, tho consistent saving of monoy and prudonco; and if it uses 
good old-fasliioncd common sense, national social problems would disappear 
and happiness bo secured. Everyono of us hero should resolvo to use our 
influence in teaching tho people of our communities tho practico of thrift 
and economy, to mako tho bank tho ccntro of service, and of social and eco
nomic education. It means tho good-will of tho pooplo for your bank and 
that is surely the keystono of reasonable profits.

PROPOSAL TO FEDERAL TRADE COMMISSION TO F IX  
PAPER PRICES.

A proposal to tho Federal Trade Commission that it fix a 
reasonable price for tho output of tho principal nows print 
paper plants of tho United States and Canada was mado on 
tho 16th inst. by news print paper manufacturers. This 
offer followed the ordering of an investigation by tho United 
States Government to determine whether manufacturers 
of news print paper have conspired to raise prices to con
sumers in violation of the Sherman Anti-Trust Act. Tho 
inquiry was begun in Now York on tho 15tli inst. before a 
special Federal Grand Jury. Bainbridge Colby and Mark 
Hyman were appointed special Assistants to tho United 
States Attorney-General to handle tho proceedings. The 
newsprint investigation was originally undertaken by the 
Federal Trade Commission, which on Jan. 4 turned over to 
the Attorney-General information gathered by it. The 
formal taking over of the inquiry was in response to tho follow
ing letter sent to Attorney-General Gregory by Secretary 
Bracken of the Commission:

As you know, the Federal Trade Commission, pursuant to resolutions o f  
the Senate, has been conducting an inquiry into conditions in tho print paper
market. . , , , ,

Tho Commission is of tho opinion that tho inquiry has now reached a 
stage where the further co-operation of tho Department of Justice would bo 
advantageous.
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In reply the Attorney-General said:

Washington, January 4 1917. 
The Federal Trade Commission, Washington, D . C.:

Gentlemen— I have your letter o f the 4th Inst., stating that tho Federal 
Trade Commission is of tho opinion that tho inquiry which it has been con
ducting, pursuant to resolutions of the Sonato, into conditions in the print 
paper market has now reached a stage where tho further co-operation of tho 
Department of Judtico would be advantageous.

The Department will at once take up tho matter, and to that end I will 
have attorneys of the Department meet with the Commission or with at
torneys of tho Commission, as may bo desired, and go over tho data already 
collected as a basis for determining what further steps to take.

I know, of course, from what has already been brought out that a serious 
condition exists in this trado and that any remedy which the law may af
ford should bo applied at once.

Very respectfully,
T. W. GREGORY, Attorney-Goneral.

The Trade Commission’s investigation was conducted in 
response to a Congressional resolution. The investigators 
went into American and Canadian paper mills for cost of 
production and profit figures, and at open hearings the 
Commission sought to ascertain if a combination had been 
formed to control prices. Publishers charged that the manu
facturers had combined both to control prices and to restrict 
production. Some testified that manufacturers had refused 
to sell to them because of their activity in exposing the manu
facturers’ methods. Others declared they had been threat
ened with such refusal by manufacturers. North Carolina 
publishers recently filed with the Department of Justice a 
complaint charging that manufacturers had refused to sell to 
a buying organization publishers had formed, although 
manufacturers previously had advised organizations to elim
inate the jobber. Other organizations of publishers filed 
with tho Trade Commission letters and telegrams to support 
their allegations of an illegal combination. Paper manu
facturers terminated the final Trado ^Commission hearing 
suddenly on Dec. 29, when they refused to discuss figures 
gathered by the Commission bearing on costs and profits. 
They explained they had not had time to study the statistics 
and probably would not have for several months.

On the 10th of the present month it was stated that the 
Federal investigators had uncovered enough evidence to war
rant the Department of Justice in asking indictments of 
manufacturers for anti-trust violations. It was announced 
by the Federal Trade Commission, which furnished much of 
the information on which the Department of Justice had been 
acting, that Francis J. Heney of California, had been en
gaged as a special attorney in its inquiry into high newsprint 
prices, and that under his direction the Commission would 
continuo its investigation, after a preliminary report was 
made to Congress. It was stated that the Commission 
would report to Congress that increases in news print prices 
have boon four to twenty times the advance in production 
costs, that there never has been an actual news print short
age, and that manufacturers have helped create a panic 
among publishers by intimating there was one. On tho 14th 
inst., after tho matter had already been placed in tho hands 
of the Federal Grand Jury in New York, an unexpected call 
was made upon the Federal Trado Commission by a dele
gation of news print manufacturers. After a two.days’ con
ference with the Commission it was made known that the 
proposal had been made by the manufacturers that the 
Commission fix a reasonable price for their output. Under 
tho proposal the manufacturers agree not only to have the 
Commission fix a maximum price for the year beginning 
Mar. 1 1917, but to make deliveries in cases where contracts 
have been made for less than the price that might be pre
scribed. The Commission’s fight to secure reasonable rates 
and equitable distribution of news print paper, has led to tho 
drafting of a drastic anti-extortion law, which the Commis
sion, it is stated, will present to Congress. It is estimated 
that if tho proposal of the manufacturers is accepted and 
reasonable prices are fixed at least $30,000,000 will be saved 
to the publishers. We givo below tho statement issued by 
tho Commission on the 16th inst. relative to the proposition 
of tho manufacturers.

Tho offer, with its promiso of lower prices and moro equitable distribu
tion, not only moans tho saving of millions to tho groat publishers of tho 
country, but averts tho absolute ruin that now tiireatons hundreds of 
the smaller publishers.

Tho proposition is the outcomo of tho news print paper investigation that 
tho Federal Trade Commission has been conducting for tho last eight 
months. As a result of public hearings and tho work of economists, ac
countants and field experts, tho Commission arrived at tho conclusion that 
tho paper shortage was largely artificial; that prices were extortionato and 
that free competition had ceased to exist.

It was tho evidence procured by the Commission and turned over to tho 
Attorney General that led to the recont preparations for criminal prosecution 
by tho Department of Justice.

For the last two months tiro Commission has been seoking speedy relief 
from an intolerable situation by means of conferences between publishers and 
manufacturers, but a deadlock was tho only result. Determining upon 
decisive measures, the Federal Trado Commission employed Francis J.

Heney of California to assist the Commission in securing instant action and 
relief. It is through conferences between Mr. Heney on the one hand and 
the manufacturers and their attorneys on the other hand that the proposi
tion has been made to put the whole matter up to the Federal Trade Com
mission.

This was the proposition suggested by the publishers Jan. 27 at a Chicago 
conference and refused at that time by the manufacturers. Once con
vinced of the Commission’s determination as well as impressed by its 
presentation of the evils .and perils o f the situation, the manufacturers 
made the submission in a spirit of fairness and co-operation.

The principal features of the proposed agreement are:
Whereas, Among manufacturers and publishers, there are differences of 

opinion regarding the increase since January, 1916, in the cost of production 
of news print paper in the United States, and regarding the increased prices 
to which manufacturers are entitled for nows print paper sold for use In the 
United States for the six months’ period beginning March 1 1917, taking into 
consideration the Increase in their cost of production and other conditions 
affecting such manufacturers:—

And whereas. The undersigned manufacturers are desirous of co-operating 
In any plan that may bo approved by the Federal Trade Commission, pro
viding for a more effective distribution of news print paper among the 
smaller publishers:—

And whereas, Tho undersigned manufacturers are desirous of submitting 
these matters to the arbitrament of the Federal Trade Commission:—

Now, therefore, each of the undersigned does hereby request the Federal 
Trade Commission to find, fix and determine forthwith:

(a) The probable or estimated increased cost o f production of standard 
news print paper in the United States during tho period of time commencing 
March 1 1917, and ending Sept. 1 1917, over the cost of production of news 
print paper in the United States during the year 1916.

(b) What price per hundred pounds at the mill would be a fair and reason
able price for the salo of such paper for use in tho United States during the 
aforesaid period of time from March 1 1917, to Sept. 1 1917: taking into 
consideration such increased cost of production and other conditions affecting 
respective manufacturers which the Commission may deem pertinent at 
this time.

It is agreed by tho manufacturers that they will carry out all existing 
contracts even if at prices lower than those fixed by the Commission and 
that with respect to contracts which are for higher prices reductions will be 
made. Further important clauses in the proposition are these:

And each of the undersigned does hereby agree that it will, so far as lies 
in its power, limit each contract purchaser to his necessary requirements 
only and sell to its customers respectively who have not contracts sufficient 
paper to meet their necessary requirements only during said period of 
time at a price not in excess of the amount found, fixed and determined by 
the Federal Trade Commission to be a fair and reasonable maximum price 
on such paper.

And the undersigned does also agree and bind itself to co-operate with the 
Federal Trade Commission in carrying out any plan approved by the Com
mission to bring about the distribution of newsprint paper for the purpose of 
securing prompt and effective relief to the small publishers of the United 
States and which will enable such small publishers through co-operative 
buying to secure their newsprint paper at practically tho same price as that 
which is hereinunder to be enjoyed by tho larger publishers, due provision 
being made for any additional cost o f distribution. News publishers shall 
not bo charged moro than said maximum price so found, fixed and de
termined by the Federal Trado Commission during said period of time.

And each of the undersigned, while not admitting, but on the contrary ex
pressly denying, that any law has been violated by it, does nevertheless 
hereby agree that tho Federal Trade Commission may, if it finds it necessary 
or advisable, proceed forthwith to make recommendations for the read
justment of its business in order that it may maintain its organization, 
management and conduct of business in connection with law.

If tho Commission accepts the offer. It is in a position, by reason of facts, 
gathered in the last eight months, to make its decision before March 1. 
This done, a first step has been taken for the establishment of mutual rela
tions between publishers and manufacturers, even while competition is 
freed from restraint and the public interest safeguarded at every point.

It was reported on the 17th inst. that tho print paper 
manufacturers yielded in their opposition to the Government’s 
efforts to restore normal prices and agreed to permit the 
Trade Commission to determine a fair scale only when con
fronted with the alternative of personal action by President 
Wilson and a special session of Congress to pass remedial 
legislation. At President Wilson’s direction, it was said, 
Secretary McAdoo summoned one of the principal manu
facturers who was acting as spokesman for the others and 
informed him that inasmuch as the Government itself was 
not permitted by the Constitution to impose prohibitive 
restrinat upon the press the Administration did not intend to 
remain idle while an elleged monopoly through extortionate 
prices for print paper effectually imposed greater restraints 
than the Government might ever contemplate. Mr. Mc
Adoo, it was said, speaking for the President, informed a  
representative manufacturer that with many daily news
papers threatened with being forced to close up, a special 
session of Congress would be called if necessary to pass legis
lation to restore prices and supply to a normal level. It is 
understood that the Administration, through the Forest 
Service, which already has been at work on some phases of 
the problem, plans for the reforestation of wooded areas now 
devastated for wood pulp,and these plans, when worked out, 
are expected to furnish ample supplies for American pub
lishers in the future.

Contrary to reports, there is, it is said, no likelihood of 
the discontinuance of the investigation as a result of the 
manufacturers’ proposal. Indications that the Government 
would not drop the legal proceedings were given by the 
Department of Justice on the 19th inst. The action of the 
manufacturers, it is said, might have resulted in the calling 
off of the case had the proceedings been under civil statutes 
seeking a remedy rather than punishment. The proceedings, 
however, have been brought under criminal statutes and 
therefore, there is no method of calling off the Grand Jury. 
Indictments, it is reported, will be returned if found.

Manufacturers who did not join in the proposal submitted 
to the Commission were requested by it to go to Washington 
yesterday to present their views. Newspaper publishers 
were also in attendance at yesterday’s conference and are
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said to have told the Commission that although they were 
glad to accept any price reduction, they said they would 
agree to an arrangement for price fixing only if free and open 
competition be established among the mills and the price 
reduction put on a permanent basis. They did not think 
the manufacturers’ proposal woidd be practicable unless at 
least 50% of the newsprint makers signed it. The Com
mission made it plain that it would consider the viewpoint 
of the publishers, and it was said the Commission would not 
contemplate any price arrangement which in the end did 
not promise restoration of free and open competition. The 
manufacturers before the Commission yesterday were, it is 
understood, divided in their attitude toward the proposal 
made by the other manufacturers. The Commission be
lieves enough will sign it to assure success for the plan. 
If the proposal is accepted the Commission immediately will 
take up the question of cost of production as a basis for prices, 
and at the same time probably will call hearings at which 
both manufacturers and publishers may present their ideas 
concerning reasonable charges. No price can be set until 
a most careful examination of conditions has been made.

At the Grand Jury inquiry, which has been under way in 
New York since the 15th, and which was adjourned on the 
20th inst. until Monday next, the witnesses examined thus 
far have been those identified with the News Print Manu
facturers’ Association, which is said to control between 80 
and 90% of the total newsprint paper output of the country. 
At the start of the proceedings the Court is said to have 
warned the Jury that the greatest secrecy must attend their 
deliberations. The question of the right of a witness to refuse 
to reveal, even to his own counsel, the nature of his testimony, 
came up during the investigation on Friday last, when L. B. 
Lochhead, Cashier of the News Print Manufacturers’ Asso
ciation, refused on the advice of counsel, George Gordon 
Battle, to take an oath of secrecy. To take such an oath, 
Mr. Lochhead contended, would prevent him from availing 
himself of his right to consult his counsel as to what questions 
had been asked him and what answers he had made before 
the Grand Jury. On the 19th inst. Judge Sessions of the
U. S. District Court upheld the right of the Grand Jury to 
enforce the secrecy of witnesses examined by it. On the 
previous Saturday, the 17th, Judge Sessions in expressing it 
as his belief “that the rule of Grand Jury secrecy, which has 
been in force since time immemorial, should not now be set 
aside,” said:

I can readily see that If witnesses were not required to maintain the 
strictest secrecy, our whole grand Jury system might just as will be opened 
to the public. If  a man can discloso his testimony to his own lawyer he 
can disclose it to anyone elso, and the time-honored policy of all inquiries 
such as this would becomo nothing but a mere farce.

Robert M. Houk, Assistant Secretary of the Association, 
and George F. Steele, Secretary, are among those who have 
appeared before the Jury. Before his appearance on the 
stand the New York “Sun” quoted Mr. Steele as follows:

George F . Steele, Secretary of this concern, who is himself under sub
poena, denied that its members have conspired to fix prices, and described 
it as merely a clearing houso to enable the largo manufacturers to co-operate 
and to expedite their business matters.

He predicted dire happenings during the coming spring, when ho said the 
price of wood pulp needs must riso with tho rising of the rivers. Competi
tive bidding of the dealers m ay, ho said, force the price of this wood up to 
$100 a cord before the end of the summer. The present price is $20 a cord, 
the old price before tho war having been $0. The jump to $20, M r. Steel 
attributes to the scarcity of labor.

Tho inability of our dealers to obtain paper from Canada he described as 
a calamity, saying that in one Canadian plant alone there are 300 tons of 
finished paper lying idle.

The “Sun” of tho 17th also printed the figures cited by 
various manufacturers of newsprint paper to show that their 
own commodity is not tho only one which has so materially 
advanced, and to allay the suspicion of a violation of the 
Sherman Anti-Trust Law, which is the basis of the Federal 
investigation. The “Sun” said:

Some paper products other than nowsprint that have Increased in price 
since tho outbreak of tho war and the extont of the rises aro as follows: Card
board, 50 to 100% : envelopes, 5 0 % : manila envelopes, 1 00% : linen bond 
(ordinary), 30 to 5 0 % : linen ledger (ordinay). 1 0 % ; coated book paper. 
10 to 1 00% : fine linen, about 1 5 % .

Announcement that it had taken effective measures to 
insure the supply of newsprint paper to newspapers in Canada 
was made by the Canadian Government on the 16th inst. 
It was stated at the same time that the, Minister of Customs 
had been given absolute power to license the export of paper 
and also to fix the quantity and price at which paper is to bo 
furnished to Canadian publishers. On the 17th inst. an 
official statement was issued, announcing that the pulp and 
paper manufacturers, with whom tho matter had been left, 
would determine their course on Wednesday of this week. 
The Montreal “Gazette” quotes the following from the 
statement:

It now seems certain that Canadian manufacturers of nowsprint paper will 
substantially reduce the price of their product to Canadian publishers of 
daily and weekly newspapers. The question has been one of the most diffi
cult with which the Government has been called upon to deal. The busi
ness situation relating to newsprint paper is most complex and intricate. 
Some of the manufacturers sell all their product in the United States un
der existing contracts with publishers there. Others manufacture only 
for Canadian consumption. Others manufacture for both markets. Some 
manufacturers make their own raw material and others buy it from other 
concerns at prices greatly In excess of those prevailing before the war. 
There was further a delicate international situation involved which was ail 
the more delicate on account of war conditions. Fortunately the United 
States Government was equally desirous of dealing with tho situation, so 
as to ensure reasonable prices to American publishers. On the side of the 
manufacturers it is to be pointed out that their costs of production have 
greatly increased and in making their contracts have been faced with the 
uncertainty of the future. Their coal and raw material of all kinds have 
advanced in price and on this ground they claim that they must in turn 
greatly increase the price of their product. Tho Government has not as 
yet fixed the price for newsprint paper.

Tho “Gazette” also stated that it is understood that the 
manufacturers have agreed among themselves on a price 
of 2 ' A  cents per pound and will organize to share any loss 
generally among the whole trade instead of letting it fall 
heavily on the shoulders of those manufacturers whose sales 
are largely Canadian.

At an informal conference in Chicago on Jan. 26 of one 
hundred or more newspaper publishers, with several manu
facturers of newsprint paper, it was agreed by the publishers 
that the present high price of paper has placed the news
paper publishing business in a position so hazardous and 
menacing that a remedy must be found without delay. The 
manufacturers asserted that the increased cost of production 
justified present prices. Many of the publishers favored 
an agreement by both sides to abide by any prico set by the 
Federal Trade Commission. Alexander Smith, managing 
director of tho Abitibi Paper Co. of Iroquois Falls, Canada, 
speaking at the conference, said:

Publishers are bearing the cost of inefficiency in tho business of paper 
making. As a result of this inefficiency paper is not likely to bo reduced in 
prico sufficiently to justify the printing of a one cent paper. Publishers in 
America and Canada are bearing the burden.

Tho chief reason for the high cost of print paper Is mismanagement of the 
business of paper making. This mismanagement has continued in tho busi
ness for the last twenty years. Capitalists will not invest in tho paper mak
ing business because they know that this inefficiency exists in tho business.

Mr. Smith is also said to have stated that the present price 
of paper would not look so high if manufacturers had not 
in other years charged too little. He asserted that the 
manufacturers did not know their own manufacturing costs 
in previous years and had failed to figuro on a proper return 
for money invested. The manufacturers did not have the 
precise figures which the publishers sought from them in 
support of the assertions that their prices aro justified.

George H. Mead, of the Spanish River Paper Co., indi
cated that he thought the Federal Trade Commission could 
solve the problem, either as the agent of a gentlemen’s agree
ment, or through obtaining additional power from Congress 
to enforco its findings. To this P. T. Dodge, President of 
the International Paper Co., was opposed. “When the 
Government starts to take control of our business,” he said, 
“the International Paper Co. will turn its machinery to other 
uses.” He reminded those present that he and his col
leagues had no power to bind other manufacturers to any 
course of action. He was of the opinion that tho two sides 
could settle their differences without intervention of any 
third party. Three members of tho Federal Trado Com
mission, Messrs. Parry, Harris and Davis, were present at 
tho conference.

At the annual meeting on the 8th inst. at tho Waldorf- 
Astoria, of the American Paper & Pulp Association, the 
restoration of the duty on pulp from Canada was favored in 
a resolution calling upon Congress for the enactmont of such 
a duty. The “Journal of Commerce” also says:

The protection of tho wood pulp and the paper industries of the country 
through the action of a non-partisan tariff commission was advocated by 
Arthur B . Daniels, President of tho Association. IIo said further that a 
committee of the association lias been working with tho Federal Trade Com 
mission on a plan for standardization and stabilizing of tho industry.

" I  think that we shall all admit that the paper industry has allowed itself 
to be abused,” he said, in part, "th a t the manufacturer has allowed himself 
in tho past to bo placed on an unsound economic basis. But recently, in 
view of tho manufacturers looking more particularly into costs and having 
a better opportunity to realize what in tho past they havo lost through 
their own lack of knowledge and stamina, it has made tho manufacturers 
moro convinced than ever that the only way to conduct business is accord
ing to proper costs and with a thorough knowledge of general market con
ditions.”

An inquiry into tho cost of white paper in Missouri was 
instituted on the 19th inst., according to tho “Globe- 
Democrat,” by Attorney-General McAllister at the request 
of the Executive Committee of the Missouri Press Associ-
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ation. The editors, the paper quoted says, informed the 
Attorney-General that they believed a conspiracy exists 
among wholesale paper concerns selling paper in Missouri, 
that competition had been eliminated and that the prices 
are much higher than justified to make a fair profit. A reso
lution was introduced in both branches of the General 
Assembly on the 19th at the request of the editors calling 
upon State institutions and officers to make every effort to 
ascertain whether they were getting fair prices before pur
chasing paper.

E X T R A  S E S S I O N  O F  S E N A  T E .

President Wilson yesterday called an extra session of the 
Senate for March 5 for confirmation of the new Cabinet 
and to carry out the Senate’s part in the inauguration of 
Vice-President Marshall.

Senator Stone yesterday announced that ratification of the 
treaty with Colombia will be sought early in the special 
session.

M A J O R  G E N E R A L  F U N S T O N  D E A D .

Major General Frederick Funston, commanding the 
Southern Department of the United States Army, died of 
heart disease at San Antonio, Texas, on Feb. 19. General 
Funston was born in New Carlisle, Ohio, fifty-one years 
ago. He had been a Major General of the United States 
Army since April 1914. General Funston was put in charge 
of the Department of the South in Feburary 1915, and last 
year was placed in command of the entire American military 
force along the border from California to Texas, and also 
of the movements of the United States troops in Mexico 
in pursuit of Villa.

C O N G R E S S  A D O P T S  “ B O N E  D R Y ”  A M E N D M E N T  TO  
P O S T  O F F I C E  A P P R O P R I A T I O N  B I L L .

The Houso of Representatives on the 21st inst., by a vote 
of 319 to 72, passed Senator Reed’s “bone dry” amendment 
to the Post Office Appropriation Bill. Tho amendment, 
which has already been approved by tho U. S. Senate, 
excludes from the mails in prohibition territory, every let- 
tor, postal card, circular, newspaper, pamphlet, or publica
tion of any kind containing liquor advertisements, and like
wise absolutely prohibits tho inter-State shipment of intoxi
cants to dry States. Tho full text of the Reed amendment 
as adopted is as follows:

That no letter, postal card, circular, newspaper, pamphlet, or publication 
of any kind containing any advertisement of spirituous, vinous, malted, 
fermented, or other intoxicating liquors of any kind or an order or orders 
for said liquors, or any of them, shall be deposited in or carried by tho mails 
of tho United States, or bo delivered by any postmaster or lotter carrier, 
when addressed or directed to any person, firm, corporation, or association, 
or other addressoe, at any place or point in any State or territory of tho 
United Statos at which it is by tho law in force in tho State or territory at 
that time unlawful to advertiso or solicit orders for such liquors, or any of 
them, respectively.

I f  the publisher of any nowspaper or other publication, or the agent of 
such publisher, or if any dealer in such liquors or his agent, shall knowingly 
deposit or cause to bo deposited, or shall knowingly send or causo to bo 
sent, anything to bo conveyed or delivered by mall in violation of the pro
visions of this soction, or shall knowingly deliver or cause to bo delivered 
by mail anything herein forbidden to be carried by mail, ho shall bo fined 
not inoro than $ 1,000 or Imprisoned not inoro than six months, or both; and 
for any subsequent offense shall bo imprisoned not more than ono year. 
Any person violating any provision of this section may bo tried and punished' 
either in tho district in which tho unlawful matter or publication was mailed 
or to which it was carried by mail for delivery according to direction thereon 
or in which it was caused to bo delivered by mail or to tho person to whom 
it was addressed.

Whoever shall order, purchaso, or cause Intoxicating liquors to bo trans
ported in inter-State commerco, except for scientific, sacramental, medicinal 
and mechanical purposes, into any State or territory, the laws of which 
State or territory prohibit tho manufacture or salo therein of intoxicating 
liquors for beverage purposes, shall bo punished as aforesaid: Provided, 
that nothing herein shall authorize the shipment of liquor into any State 
contrary to tho laws of such State; Provided furthor, that tho Postmaster 
(tenoral is horeby authorized and directed to make public from time to time 
in suitable bulletins or public notices the names of States in which it is 
unlawful to advertise or solicit orders for such liquors.

S E N A T E  P A S S E S  E S P I O N A G E  B I L L .  
m Tho Administration Espionago bill, providing severe penal

ties for spying on matters of national defense and punishing 
conspiracies to violato American neutrality, was passed 
by the Senate on tho 20th inst. by a vote of GO to 10. Tho 
bill as passed on that date takes in 14 separate measures sug
gested by the Department of Justice, and was put through 
virtually unchanged, despite the opposition of several 
Senators, who declared its terms so stringent as to imperil 
American liberty of speech and of the press. Tho spy sec
tion is far-reaching in character, making it a crime, punish
able with two years’ imprisonment, or $10,000 fine, to ap

proach or enter anyjplace connected with the national de
fense, torunlawfully obtain information, or to make photo
graphs, blue prints, plans, &c., of things connected with 
such defense, or to dispose of a code or signal book or model 
or anything else of national defense value. Where these 
things are done for a foreign Government in time of peace, 
“whether recognized or unrecognized” by the United States, 
the penalty is increased to 20 years’ imprisonment, and in 
time of war to life. Any person who in war time, with the 
intent that it shall be communicated to the enemy, “shall 
collect, record .^publish or communicate or attempt to 
elicit any information” with respect to the movement, 
numbers, &c., of the armed forces of the United States or its 
war materials or its plans of military or naval operations, 
“or any other information relating to the public defense or 
calculated to be,” shall be punished by death, or by a fine 
and not more than 20 years’ imprisonment. This penalty 
is reduced to three years’ imprisonment where there is no 
intent that the information be communicated to an enemy, 
but where it might be useful to such enemy. The President 
is given arbitrary power to designate other things and places 
in addition to those specifically named which shall be in
cluded in the term national defense. The bill includes sec
tions making it a crime to make untrue statements under 
oath to influence the conduct of a foreign Government in 
any dispute or controversy with the United States; to punish 
the impersonation of foreign Government officials; toregu- 
late the issuance of passports and punish their forgery, 
and the conduct and movements of interned soldiers or 
sailors. Another section authorizes the President to seize, 
detain or condemn munitions of war and ships carrying or 
about to carry them destined to an enemy of a nation with 
which the United States is at peace, and in so doing he is 
empowered to use the Army and Navy. Regulation of the 
anchorage and movements of foreign ships in the waters 
of the United States in case of national emergency is provided 
in another section, with power given to place guards on such 
ships to prevent damage. It is made punishable with two 
years’ imprisonment for any person commanding or in charge 
of any private, foreign or domestic ship to destroy or injure 
it or to permit it to be used as a place of resort by conspira
tors against the United States or its treaties or obligations.

It was expected that the four remaining bills designed to 
prevent neutrality violations would have been passed by 
the House on the 22nd inst. The Senate Judiciary Com
mittee, however, on that date redrafted one relating to 
counterfeiting and reported it. The committee voted against 
reporting the bill giving the President power to use the Army 
and Navy to enforce the obligations of the United States, 
and refused by a tie vote to report the measure to prevent 
interference with exportation of articles from the United 
States to foreign countries. It took no action on the fourth 
bill, which made it a crime for any alien to act as agent of 
a foreign Government in the United States without first 
securing consent of the United States Government.

A committee, headed by Amos R. E. Pinchot, was ap
pointed on the 20th inst. at a meeting of the American Union 
Against Militarism Executive Committee to make a per
sonal appeal to President Wilson to veto the Administration 
bill to punish espionage should it pass both houses of Con
gress in its present form. The opposition of the Union was 
stated as being based on the third section of the measure. 
This, it was asserted, is so comprehensive as to prevent any 
ono from agitating for peace or from criticising campaigns 
during a war.

N O M I N A T I O N S  TO F E D E R A L  T R A D E  C O M M I S S I O N .

The nominations of William B. Colver of St. Paul, and 
John Franklin Fort of New Jersey, as members of the Federal 
Trade Commission were sent to the Senate by President 
Wilson on the 19th inst. Mr. Colver has been named to 
succeed Edward N. Hurley, who resigned on the 1st inst.; 
his term will expire in 1920. Mr. Fort will serve out the 
unexpired term of George S. Rublee of New Hampshire, who 
was nominated by President Wilson when the Commission 
first was appointed and served until last fall, but who never 
was confirmed by the Senate because of the opposition of 
Senator Gallinger. Mr. Fort, who is a Republican, was 
Governor of New Jersey from 1908 to 1911, and prior thereto 
was a judge in that State. During the present Administra
tion he has acted as a special envoy of the United States to 
the Dominican Republic, and later in Haiti. Mr. Colver, 
who is the’editorial manager of the Clover Leaf newspapers, 
a string of newspapers in the Middle West, is a Democrat.

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



718 THE CHRONICLE [Vol. 104.

N O M I N A T I O N  O F  T .  G .  P A T T E N  A S  P O S T M A S T E R  
A T  N E W  Y O R K .

President Wilson on Feb. 16 sent to tko Senate the nomina
tion of Thomas G. Patten to becomo Postmaster at New 
York City to succeed Edward M . Morgan, whoso term ex
pired Dec. 14 1915. Mr. Patten is tho Representative in 
Congress from tho 18th District of New York. Upon the 
expiration of Mr. Morgan’s term of office in Dec. 1915, the, 
Administration set out to namo his successor, but with tho 
storm of protest raised against his removal, the matter was 
allowed to temporarily rest. Senator O’Gorman, it is said, 
somo time ago selected Joseph Johnson as a candidate for 
the office, but the selection did not meet with the President’s 
approval. There was another lapse of several months, dur- 
ingwhich time tho office.it is said, was offered toU.S. Repre
sentative Henry Bruckner of the Bronx, who, however, de
clined tho position. Finally tho nomination of Stato Senator 
Robert F. Wagner was submitted to tho Senate for confir
mation, but Mr. Wagner indicated that ho would not accept. 
The Wagner nomination had been before tho Senate without 
action until tho nomination of Mr. Patten roplaced it on the 
16th. Mr. Patten has served three consecutivo terms in 
Congress, but was defeated at the last election by Georgo 
B. Francis, Republican. Mr. Patten’s nomination as Post
master, it is said, is acceptable to Tammany Hall, and also 
to Senator O’Gorman. The announcement of Mr. Patten’s 
appointment was made on Fob. 16 by Postmaster-General 
Burleson, following a Cabinet meeting. Mr. Burleson at 
the same time issued tho following statement regarding the 
investigation of tho New York post office now in progress:

It had been m y intention to take no action in tho matter of the Now York  
C ity appointment until after tho Committee of Postal Exports now engaged 
in tho examination of tho New York office had completed its labor: but tho 
First Assistant Postmaster-General, after a conference with tho Chairman 
of tho commltteo engaged in tho examination, has submitted a memorandum 
advising mo that tho interests of tho Postal Servico required a change in tho 
Postmastorship. and that tho proper examination of tho office would be 
facilitated if tho change could bo made at an early date.

Mr. Patten is a member of tho Tammany organization, 
and was also a member of the House Rules Committee, which 
has been investigating tho alleged “leak” in the President’s 
peace note. Mr. Patten is President of the New York & 
Long Branch Steamship Co. and Patten Lino. He is fifty- 
six years old and has been engaged in tho transportation busi
ness sinco ho was a young man. Ho is a graduate of Colum
bia University and also of the Columbia Law School.

P O R T O  R I C A N  C I T I Z E N S H I P  A N D  C I V I L  G O V E R N 
M E N T  M E A S U R E  A P P R O V E D  B Y  U .  S . S E N A T E .

The Porto Rican citizenship and civil government measuro 
already passed by the House, was approved by tho U. S. 
Senate on Feb. 20, without roll-call. All opposition to tho 
measure was withdrawn, it is said, when Senator Shafroth 
amended the provision relating to the qualification of voters. 
It is now provided that for the first general election, voters 
shall be recognized under the present laws. Thereafter 
they shall bo citizens of tho United States, twenty-one years 
of age or over, and have such other qualifications as may bo 
prescribed by tho Legislature, provided that a property 
qualification for voting shall at no time bo imposed. This 
disposes of the woman suffrage question, inasmuch as that is 
now left to tho Legislature, whose laws must bo approved 
by Congress, the President also having tho veto power.

The measure provides that all residents of Porto Rico may 
becomo citizens of the United States if they desire. Pro
vision is also made for tho appointment by tho President of a 
Govornor, Attorney-General, Treasurer, and executive 
oouncil, composed of commissioners of justice, financo, 
interior, education, agriculture, labor and health. All other 
appointments are to bo made by the Governor. Legislative 
powers are to be lodged in a Legislature elected by the 
people, and the Legislature is to appoint a Commissioner 
to the United States. The measuro also provides for pro
hibition in the island, subject to a referendum to tho voters.

A C T I O N  T A K E N  B Y  A M E R I C A N  R A I L W A Y  A S S O C I A 
T I O N  T O A S S I S T  G O V E R N M E N T  I N  E V E N T  O F  W A R .

In furtherance of the plans of tho railroads to co-operate 
with tho Government in tho event of a national emergency, 
the executive committee of tho American Railway Associa
tion on tho 16th inst. adopted a resolution designed to place 
tho roads in a position to render tho Government adequato 
assistance. Tho resolution provides for the enlargement of 
tho Association’s special Committee on Co-operation with the 
Military Authorities, now designated tho Special Committee

on National Defense of the American Railway Association. 
The resolution and tho announcement concerning it follows:
To the Members of The American Railway Association:

A t a special meeting of tho Executive Committeo, held on tho I6th inst., 
tho following preamble and resolutions wore adopted, and wero transmitted 
immediately to President Wilson:

Whereas, Tho President of tho United States has appointed a National 
Council for Defenso for tho purposo of ascertaining tho resources of tho 
country and of securing tho co-operation of all organized transportation and 
industrial activities in furtherance of this purpose:

Resolved, That, in order that tho railways may be in a position to assist 
with their full strength the National Council for Defenso. that 14 members 
bo added to tho Special Committee on Co-operation with tho Military A u
thorities, including M r. Fairfax Harrison as General Chairman, so as to 
constitute a committeo of 18 members to roprosont tho railways in connec
tion with tho work which the National Council for Dcfonso has in hand; tho 
membership of tho Committee to bo representative of tho four army de
partments into which tho country is divided.

Resolved, That the name of tho Special Committeo on Co-operation with 
the Military Authorities bo changed to Special Committeo on National De
fense of the American Railway Association.

In accordance with the foregoing, the Special Committeo on National 
Defense of tho American Railway Association has been constituted as fol
lows:

Fairfax Harrison (General Chairman), President, Southern R y. System. 
Eastern Department.

L . F . Loreo (Chairman), President, Delawaro& Hudson Company.
W . G . Besler, President and General Manager, Central R R . of Now Jersey.
A . W . Thompson, Vice-President, Baltimore & Ohio R R .
A . II. Smith, President, Now York Central Lines.
J. II. Hustis, Temporary Receiver, Boston & M aine R R .
W . J. Harahan, President, Seaboard Air Lino R y.

Central Department.
R . II. Aishton (Chairman), President, Chicago & North Western R y.
G . L . Peck, Fourth Vice-President, Pennsylvania Lines W est of Pittsburgh.
E . E . Calvin, President, Union Pacific R R .
C . II. M arkham, President, Illinois Central R R .
G . T . Slade, First Vice-President, Northern Pacific R y . »

Southern Department.
W . B . Scott (Chairman), President, Southern Pacific Company— Texas- 

Louisiana Lines.
B . F . Bush, Receiver, Missouri Pacific R y.
C . E . Schaff, Receiver, Missouri Kansas & Texas R y.

Western Department.
W m . Sproulo (Chairman), President, Southern Pacific Company— Pacific 

System.
E . P. Ripley, President, Atchison Topeka & Santa Fo R y.
J. D . Farrell, President, Oregon-Washington R R . & Navigation Co.

With the adoption of tho resolution, W . W . Atterbury, 
a Vice-President of tho Pennsylvania Railroad and President 
of tho American Railway Association, sent tho following 
telegram to tho President of each railroad in tho Association, 
which represents linos covering 280,000 miles in the United 
States, Canada and Mexico:

Present emergency facing our country calls for loyal support and earnest 
co-operation by railroads with National Council for Defenso, appointed by 
President Wilson. To assure this to fullest extent, Executive Committee 
has enlarged the Special Committee on Co-operation with Military Authori
ties and designated it Special Committeo of American Railway Association 
on National Defenso, consisting of oighteon members and representing tho 
four army departments of tho country. Executivo Committeo requests 
tho hearty co-operation of oacli member of Association with its Special Com 
mitteo on co-operation in connection with tho work which tho National 
Council for Defenso has in hand.

Arrangements for tho division of tho railroads into groups, 
corresponding to the geographical divisions of tho army, to tho 
end that thoy might bo placed on a war footing in twenty-four 
hours, have been pushed since tho severance of diplomatic 
relations with Germany on tho 3d inst. Following a meeting 
of fifteen railroad heads held in Now York, at which tho plans 
of organization wero discussed, Daniel Willard, President of 
tho Baltimore & Ohio, visited Washington on tho 3d and 
outlined to the Council of National Dofenso what had been 
dono. Special committees wero appointed on that day by 
tho Defenso Council to liandlo tho various angles of tho work. 
Tho Committee on Labor will bo headed by Samuel Gompers, 
President of tho American Federation of Labor. Transpor
tation and communication was placod in charge of Mr. Wil
lard. Scienco and research, including engineering and edu
cational problems, wero delegated to Commissioner Godfrey. 
Raw materials, minerals and metals will bo in charge of Ber
nard M. Baruch. Munitions, manufactures and tho work 
of standardizing industrial processes for war will bo in charge 
of Howard E. Coffin of Detroit, President of the Hudson 
Motor Car Co. The gathering of supplies, including food, 
clothing, &c., will be under tho direction of Julius Rosenwald 
of Sears, Roebuck & Co. Medicine and problems of general 
sanitation will bo handled by a committeo under Commis
sioner Martin. _______________

P O R T  P R O T E C T I O N  A T  N E W  Y O R K  A N D  N O R F O L K .

Fortification of New York City on a scalo to resist possiblo 
attack by a hostilo fleet is being provided for in a bill intro
duced in tho Senate at Albany on Fob. 20 by Sonator Elon
R. Brown, and on tho following day was passed by both 
bodies of tho Legislature and signod by Govornor Whitman. 
Tho bill authorizes tho Stato of Now York to seize and 
turn over to tho United States Govornmont a tract of land 
situated at Rockaway Point needed by tho War Depart-
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ment for fortification purposes. Tho measure was presented 
to tho Senate after a very spirited dobato on another Rocka- 
way fortification bill, introduced earlier in tho day by Sen
ator Mills. Tho bill which Senator Mills had introduced 
was similar to a measure which ho presented in tho Senate 
about two weeks ago, immediate passage of which was urged 
in an emergency message from Governor Whitman. Tho 
original bill, after being passed by both the Senate and the 
Assombly, was reassigned to a committee because it was 
thought that its provisions wero too broad to apply to pres
ent needs. Under the provisions of tho Brown bill, an amend
ment to tho law governing condemnation proceedings would 
create a special condemnation commission composed of tho 
Adjutant General, tho State Engineer and the State Super
intendent of Public Works, which would bo empowered to 
seizo on behalf of tho State any land needed by the Federal 
Government for defenso purposes. Tho bill empowers the 
Governor to turn such seized land over to the Federal Govern
ment by proclamation, which automatically would give the 
Federal Government title, tho terms of tho transaction to be 
agreed upon afterward between tho Stato and tho original 
owners, or this failing, to bo settled in court.

It is tho intention of the Government, it is said, to build 
a modern fort on tho land on Rockaway Point. Work upon 
tho clearing of the site for tho erection of tho fort, which had 
been started by the Government, was suspended on Feb. 21 
by Colonel Frederick V. Abbott of the U. S. Engineering 
Corps, who is representing tho Government dn the negotia
tions, ponding the passago of the bill. Tho fort, it is said, 
will havo a frontage on the ocean of 0,000 feet, and will ex- 
tond back 2,000 feet. It will cost, it is stated, about $1,
000,000.

The Port of New York at Quarantine has been closed at 
night since Feb. 19, and it is said that until the German-Amer- 
ican situation is sottled all ships arriving at Ambroso Channel 
after sunset will bo compelled to anchor in tho lower bay and, 
outward-bound vessels will bo held up either at tho Statuo of 
Liborty or off tho Staten Island shore. A big steel not, such 
as Great Britain has used as a guard against submarines, was 
placed at tho entranco of Now York Harbor on Saturday 
last. Tho not has boen placed between Fort Wadsworth 
on tho Staten Island sido and Fort Hamilton on tho Brooklyn 
sido of the entranco to the harbor. Tho not, which for tho 
present will be kept in position only from sunset to sunrise, 
bars all ships from leaving or entering tho harbor at night. 
All vessels intending to enter tho Port of Now York during 
tho night aro now required to remain outside until the follow
ing morning.

Rear Admiral McLean, commandant of the Norfolk (Va.) 
Navy Yard, on Feb. 16 issued a warning to mariners that a 
steel not was being placed in position at tho entranco of Hamp
ton Roads, between Fort Wool and tho Government pier 
at fortress Monroo. Tho net at Hampton Roads is consid
erably over a mile long and its position is indicated by a line 
of buoys on which searchlights are trained during darkness. 
A destroyer and a naval tug will bo on duty in tho vicinity of 
tho not at all times for tho purpose of swinging a portion of 
tho barrier asido for tho passago of vessels. Roar Admiral 
McLean, in his warning, instructed mastors and pilots of 
morcliant vessols not to approach tho buoys without first 
signalling tho destroyer or tug on duty and asking for orders.

Tho War Department at Washington on Feb. 20 issued tho 
following statement officially announcing tho placing of a 
not at Hampton Roads:

Tho efficiency shown in tho rapid construction and planting of tho sub
marine not which now closes Hampton Hoads is a matter of satisfaction to 
tho W ar Department. This not, which is considerably over a mile long, 
and in places nearly sixty feet deep, was built and planted by tho Coast 
Artillery Corps at Fort Monroo, Va. Swinging sections or gates aro pro
vided to permit of tho passago of shipping, which is convoyed through the 
not by naval vessels.

Because of a donso fog hanging over Hampton Roads and 
a misintorprotation of signals, tho Old Dominion liner Madi
son, outward bound from Norfolk to Now York on Fob. 19, 
bocaino entangled in tho steel not placed in tho navigable 
waters off Hamilton Roads by tho Navy Department. The 
vessel was caught in tho not for about twonty hours before 
it was released. Tho Madison loft her Norfolk pier at 7:30 
p. m. on 1 eb. 19 foi Now York with about 150 passengers and 
a heavy cargo of perishablo froiglit. An hour later, accord
ing to her Captain, tho Madison stopped about 500 feet from 
tho buoys marking tho position of tho not, and gave tho re
quired signal, four short blasts of tho ship’s siren, to the de
stroyer and naval cruiser on duty, to open up tho channel for 
tho passago of tho vessel. The signal was returned, accord

ing to the Madison’s captain, and the Madison proceeded 
slowly, but encountered the net. In a moment or two the 
bottom and propeller of the vessel were entangled in the 
meshes of the net. The wrecking tug Merritt was rushed to 
the scene of tho mishap on wireless calls for assistance, and 
the vessel was released after much delay.

T E X T  O F  G E R M A N Y ’ S  P R O T O C O L  R E A F F I R M I N G  
T R E A T Y .

Tho text of Germany’s proposed protocol reaffirming 
and extending tho Prussian-Ainerican Treaty of 1799 was 
made public by the State Department at Washington on 
tho 17th inst. The protocol was formally transmitted to 
tho State Department on tho 10th inst. by Dr. Paul Ritter, 
the Swiss Minister, following tho refusal of Ambassador 
Gerard to consider tho proposition.

Briefly the protocol amplifies the treaty so as to place 
Germans in this country and Americans in Germany in case 
of war on exactly the same footing regarding all property 
rights, freedom from detention and concentration camps 
or sequestration of property that is applicable to other 
neutrals. Nationals of either country might remain fully 
undisturbed in the other country as long as they please, and 
not for the nine months period provided in the treaty. Mer
chant ships of either nation might not be seized or driven 
to sea unless under a safe conduct to their homo ports through 
all possible enemies, and their captains and crews may not 
be made prisoners. It has been pointed out by officials at 
Washington that while Germany’s violation of several pro
visions of the treaty may be taken by this country to have 
vitiated the convention, tho United States still will con
tinue to live up to its spirit. Two proclamations already 
havo guaranteed that German ships or private German 
property will not bo seized and used by this Government 
oven in case of war.

Tho text of the German proposal as made known by the 
State Department follows:

The department Is In receipt under date of Fob. 10 1917 of the follow
ing communication from the Minister of Switzerland:

Tho German legation at Berno has communicated the following to the 
Swiss Political Department (Foreign Office):

“ Tho American treaty of friendship and commerce of tho 11th of July 
1799, provides by Article 23 for the treatment of the subjects or citizens 
of tho two States and their property in the event of war between the two 
States. This article, which is without question in full force as regards 
the relations between tho German Empire and the United States, requires 
certain explanations and additions on account of the development of in
ternational law. Tho German Government, therefore proposes that a 
special arrangement be now signed, of which the English text is as follows: 

“ Agreement between Germany and the United States of America con
cerning tho treatment of each other's citizens and their private property 
after tho severance of diplomatic relations.

Article 1— After the severance of diplomatic relations between Ger
many and the United States of America and in tho event of the outbreak 
of war between the two powers, tho citizens of either party and their 
private property in the territory of the other party shall be treated ac
cording to Article 3 of the treaty of amity and commerce between Prussia 
and the United States of the 11th of July 1799, with the following ex
planatory and supplementary clauses:

“Article 2— German merchants in the United States and American mer
chants in Germany shall, so far as the treatment of their persons and 
property is concerned, bo held in every respect on a par with the other 
persons mentioned in Article 23. They shall, accordingly, oven after the 
period provided for in Article 23 has elapsed, be entitled to remain and 
continue their profession in the country of their residence. Merchants 
as well as the other persons mentioned in Article 23 m ay be excluded from 
fortified places or other places of military importance.

"Article 3— Germans in tho United States and Americans in Germany 
shall be free to leave the country of their residence within the time and 
by tho routes that shall be assured to them by the proper authorities. The 
persons departing shall bo entitled to take along their personal property, 
including money, valuables and bank accounts, excepting such property 
tho exportation of which is prohibited according to general provisions.

“ Article 4— The protection of Germans in tho United States and of 
Americans in Germany and of their property shall bo guaranteed in ac
cordance with tho laws existing in the countries of either party. They 
shall be under no other restrictions concerning the enjoyment of their 
privato rights and tho Judicial enforcement of their rights than neutral 
residents. They may accordingly not be transferred to concentration 
camps, nor shall their private property be subject to sequestration or 
liquidation or other compulsory alienation except in case that under the 
existing laws apply also to neutrals. As a general rule German property 
in tho United States and American property in Germany shall not be 
subject to sequestration or liquidation or other compulsory alienation 
under other conditions than neutral property.

"Article 5— Patent rights or other protected rights held by Germans in 
the United States or Americans in Germany shall not be declared void, nor 
shall the exercise of such rights be impeded nor shall such rights bo trans
ferred to others without the consent of tho person entitled thereto, pro
vided that regulations made exclusively in the interests of the states shall 
apply.

"Article 6— Contracts made between Germans and Americans, either 
before or after tho severance of diplomatic relations, also obligations of all 
kinds between Germans and Americans, shall not be declared cancelled, 
void or in suspension except under provisions applicable to neutrals. 
Likewise the citizens of either party shall not be impeded in fulfilling their 
liabilities arising from such obligations, either by injunctions or by other 
provisions, unless these apply to neutrals.

“ Article 7— The provisions of the sixth Hague convention relative to the 
treatment of enemy merchant ships at tho outbreak of hostilities shall 
apply to the merchant vessels of either party and their cargo. The afore-
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saicTships m ay not be forced to leave port unless at the tinio^theyjbo given 
a pass recognized as binding by all the enemy sea powers to a homo port 
or a port of an allied country or to another port of the country In which 
the ship happens to be.

“ Article 8— The regulations of Chapter 3 of the eleventh Hague con
vention relativo to certain restrictions in the exerciso of the right of cap- 
turelin maritimo war shall apply to the captains, officers and members of 
the crews of merchant ships specified in Article 7, and of such merchant 
ships as may be captured in the course of a possible war.

“ Article 9— -This agreement shall apply also to the colonies and other 
foreign possessions of either party.”

The following is the article which Germany seeks to 
have reaffirmed:

“A R T IC L E  X X I I I .
pf “ I f  one of the contracting parties should be engaged in war with any 
other power, the free intercourse and commerce of the subjects or citizens 
of tho party remaining neuter with the belligerent powers shall not be 
interrupted. On tho contrary, in that case, as in full peace, the vessels 
of tho neutral party may navigate freely to and from all the ports and on 
tho coasts of tho belligerent parties, free vessels making free goods, inso
much as all things shall be adjudged free which shall be on board any ves
sel belonging to the neutral party, although such things belong to an enemy 
of tho other; and tho same freedom shall be extended to persons who shall 
be on board a free vessel, although they should be enemies to the other 
party, unless they be soldiers in actual service of such enemy.”

R E Q U E S T  F O R  S T A T E M E N T  yl<S TO A U S T R I A ' S  S T A N D '  
O N  S U B M A R I N E  I S S U E S .

A request for a clear and final definition of Austria-Hun
gary’s attitude regarding submarine warfare is said to have 
been delivered to the Austro-Hungarian Minister by Frederic 
C. Penfield, the American Ambassador at Vienna. A dis
patch received at London on the 20th inst. from Reuter s 
Amsterdam correspondent stated that Mr. Penfield presen
ted an aide memoire to the Foreign Minister requesting 
definite information as to what standpoint the Austro- 
Hungarian Government has assumed regarding submarine 
warfare, and whether the assurances given on the occasion 
of the Ancona and Persia incidents are to be regarded as 
changed or withdrawn. After the sinking by an Austrian 
submarine of the Italian steamship Ancona, in November of 
1915, occasioning the loss of the lives of several Americans, 
the Austro-Hungarian Government sent a note to the 
United States, in which it said:

Tho Imperial and Royal Government also can substantially concur in the 
principle expressed in the very esteemed (American) note that privato ships 
insofar as they do not flee or offer resistance, m ay not be destroyed without 
the persons aboard being brought Into safety.

While Austria sent to the United States a communication 
similar to Germany’s declaration on the submarine issue, it 
has been stated that the Austrian note was viewed in a 
slightly different light, since there had been no warning 
to that Government such as was made to Germany in the 
Sussex note. It is the supposition, however, that Austria 
will declaro its intention to follow the German Government’s 
policy. The new Austrian Ambassador, Count Tarnowski 
von Tarnow, who arrived in the United States on Feb. 1, 
coincident with the receipt of advices of Germany’s inten
tions, has not as yet presented his credentials to the State 
Department. The text of the aide memoire presented to the 
Austrian Government by Ambassador Penfield is forwarded 
by Reuter’s correspondent as follows:

In note N o . 4,167 of Dec. 9 1 9 1 5 , the American Government laid down the 
points in view whereby It was guided regarding the activity o f submarines 
in naval warfare. These points of view wero on an earlier occasion clearly 
expressed to the German Government, and the United States Government 
was of tho opinion that tho Austro-Hungarian Government was acquainted 
therewith. Tho Austro-Hungarian Government replied with N ote N o. 
5,735 of Dec. 14 1915, wherein it declared it had neither adequate knowledge 
of the oxchango of Ideas which had taken place between tho United States 
and Germany nor was of tho opinion that even complete knowledge would 
sufflco for judgment in regard to the Ancona Incident, as the questions 
arising from this Incident boro a different character.

Nevertheless, the Austro-Hungarian Foroign Ministry declared, In Note  
N o. 5,949, o f Dec. 21 1915: As regards tho principle set up in the very 
esteemed noto that enomy privato ships, provided they do not flee or 
offer resistance, should not bo destroyed before the passengers are placed 
in safety, the Austro-Hungarian Government Is in a position to assent 
In the main to this view of the Washington Cabinet.”

Further, tho Austro-Hungarian Government on tho occasion of the sink
ing of tho steamer Persia in January 1916, declared that, although not in
formed regarding this incident, it would be guided by tho principles whereto 
It agreed in tho Ancona affair, should events prove that responsibility falls 
on Austria-Hungary in this matter.

Simultaneously with the communication from the German Government 
on tho 10th of Januray 1916, the Austro-Hungarian Government declared 
that every merchant ship which for whatever purpose was armed with a gun 
forfeits by this circumstance alone tho character of a peaceful vessel, and 
that in consideration of those circumstances tho Austro-Hungarian naval 
forces had received orders to treat such vessels as warships. In conformity 
with this declaration, ships whereon wero American citizens were sunk in tho 
Mediterranean, presumably by Austro-Hungarian submarines. Soino of 
theso ships, for example tho English steamor Welsh Princo, were torpedoed 
without warning by a submarine under tho Austro-Hungarian flag. The 
American Ambassador at Vienna requested information regarding these 
cases, but thus far has received no roply.

A t  the same time as the German declaration of Jan. 31 1917, which de
scribed cortain portions of tho sea off the coasts o f Entente countries as 
exposed to danger from submarines, tho Austro-Hungarian Government 
made known that Austria-Hungary and her allies, as from Feb. 1, would 
prevent with all available means shipping within the defined barred area.

From the foregoing it can be concluded that the assurance, given on 
the occasion of tho Ancona case and renewed on the occasion of tho dis
cussion of the Persia case, is in all material respects tho samo assurance 
contained in tho note of the German Government of M a y  4, which roads: 
“ In conformity with the general principles of international law concerning 
the holding up, search, and destruction of merchant ships, such ships will 
not be sunk either inside or outside that portion of the sea which has been 
declared a naval war zone without previous warning and without taking such 
means as aro available for saving human lives, unless such ships flee or en
deavor to offer resistance," and that this assurance is moro or less altered 
by the declaration of the Austro-Hungarian Government of Feb. 16 and
Jan. 31. , ,

Since the United States Government is in doubt regarding tho meaning to 
be attached to these declarations, especially the last, it desires to be finally 
and clearly informed of the standpoint which the Austro-Hungarian Govern
ment adopts in these circumstances and also whether the assurance given 
in the Ancona and Persia cases is to be regarded as changed or withdrawn.

The correspondent adds:
W e learn that the material contents of this aido memoire will be sub

mitted in tho Foreign Ministry to an exhaustive examination from tho stand
point of international law and will then be answered.

Cable advices from Vienna on the 20th inst. (via London), 
in announcing that the newspapers on that morning had 
published the full text of the aide memoire, said:

The newspapers generally refrain from commenting on the American com
munication, but those who do comment do so in tho mildest sense. The 
“ Neue Freie Presso,” which disregarded the injunction sent out yesterday 
by tho Government to consider the American note temporarily, had its 
editorial comment completely suppressed to-day.

Yesterday’s injunction was only one of several recently issued by tho 
Government with tho purpose of keeping down adverse criticism of President 
W ilson. This measure is considered remarkable, as the Government has 
no right to suppress articles not directed against tho country itself or 
dealing with military matters of importance.

On the following day (the 22d inst.) it was reported from 
Berno that the “Frankfurter Zeitung” predicts that a breach 
of relations between Washington and Vienna is inevitable. 
The paper’s Berlin correspondent is quoted as saying:

Tho memorandum which President AVilson has sent to tho Vienna Govern
ment leaves no doubt that tho breach of relations between tho United States 
and Gormany will soon be followed by a breach with Austria-Hungary. 
President Wilson wishes to be clearly told whether the Austro-Hungarian 
Government has withdrawn its earlier declaration regarding the conduct
of submarine warfare. , . , , , . .

Really, one ought to think that the explanation given by Austria- 
Hungary at tho beginning of tho unrestricted submarine warfare, to tho 
effect that from Feb. 1 all ocean traffic In the blockaded zones will be pre
vented with all means, should not be capable of misconception. But in liis 
dealings with the Central Powers President Wilson Is always painfully

It is true that we have not heard that ho ever sent cautions, let alone 
warnings, to the Entente for torpedoing Austrian or German ships without 
warning, but when Germany or Austria does tho samo thing President W il
son raises his voice in tho name of humanity and civilization. (

Tho Austro-Hungarian Government will answer Prcsklont W ilson’s 
memorandum, and what this answer will be is known. M r. Wilson will be 
able to draw his conclusions therefrom and will break off relations.

Replying in the Chamber at Budapest to attacks by a 
member of the Karolyi Party on the German policy of 
colonial expansion, Count Tisza, the Hungarian Premier, 
on the 22d inst., defended the German policy. He said, 
according to a dispatch from Budapest received by Reuter’s, 
that since 1871 Germany had pursued a policy of peaceful 
economic expansion, and reiterated that war had been forced 
on the Central Powers by France and Russia. He is further 
quoted as follows:

W o intend to wage tho war as long as is necessary to savo our lives and 
securo our vital interests, but not a moment longer. All our allies are 
agreed on this, and that peace on our enemies’ terms could not be durable.

A  lasting peace can only be one which does not arouso ideas of revenge 
in anyone. I entertain the firm conviction that the justified weapon we 
are now employing is also efficient and will bring that success which is the 
sole precondition of a quick and satisfactory peace.

R E P O R T S  T H A T  D R .  R I T T E R  A C T E D  O N  I I I S  O W N  
I N I T I A T I V E  I N  P R O P O S I N G  TO R E - O P E N  

N E G O T I A T I O N S  W I T H  G E R M A N Y .

That Dr. Paul Ritter, the Swiss Minister at Washington, 
acted on his own initiative, and without instructions from the 
Swiss Government, in submitting to the United States 
Government a suggestion that the German Government was 
open to negotiate witht he United States, provided thecom- 
mercial blockade against England would not be interfered 
with, is reported to have been learned from Berne by “La 
Suisse,” a Geneva paper. The daily papers of the 19th inst. 
printed the following concerning advices from Berne in the 
matter:

A  Reuter dispatch from Berne, under date of Fob. 17, said that "th e note 
presented by the Swiss Minister to tho American Government, suggesting 
fresh negotiations regarding the submarine warfaro, owes Its origin to no 
initiative on tho part of the Swiss Minister or the Swiss Government.

W hat purported to be the German official version of the proposal made 
through the Swiss Minister at Washington for a conference on tho sub
marine question was sent by Reuter’s Amsterdam correspondent on Fob. 14. 
This version sot forth that a telegram from tho Swiss Minister in Washing
ton was transmitted to Germany by Switzerland, the Minister offering, if 
Germany wero agreeable, to mediate in negotiations with tho Amorican 
Government about tho declaration of prohibited areas, as thereby the 
danger of war between Germany and the United States might bo diminished.

“ Tho Swiss Government,”  It was further declared, “ was thon requested to 
inform Its Minister at Washington that Germany, as bofore, was ready to 
negotiate with Araorica In case the commerce barrier against her enomles 
remainod untouched."
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On the 19th inst. the Overseas News Agency quoted from 

the “Frankfurter Zeitung,” the following communication, 
which, according to that paper, was issued by the Swiss Fed
eral Council:

Tho action of Dr. Paul Ritter, tho Swiss Minister at Washington, in 
reference to tho reopening of negotiations between tho North American and 
German Governments was taken without instructions from tho Swiss Fed
eral Council, or from tho Foreign Department. Concerning tho contents 
of communications botweon Berlin and Washington, which wcro moroly 
transmitted by tho Federal authorities, obviously nothing can be said at 
this time.

T E X T  O F  B R A Z I L ' S  N O T E  P R O T E S T I N G  A G A I N S T  
G E R M A N Y ’ S S U B M A R I N E  D E C L A R A T I O N S .

In our issuo of Feb. 10 wo made a brief reference to tho 
attitude of Brazil toward Germany’s declaration of unre
stricted submarine warfare. The text of the no to of the 
Brazilian Government, handed to tho German Secretary of 
Foreign Affairs by tho Brazilian Minister at Berlin, protesting 
against tho blockade, has since been mado public, and wo 
give tho same hero with:

I have transmitted to my Government by telegraph your letter of Fob. 3. 
in which your Excellency informed me of tho resolution of tho German 
Imperial Government to blockade Great Britain, its Islands, tho littoral 
of France and Italy, and the eastern Mediterranean by submarines, which 
would commonco operations on Feb. 1. Your letter stated that tho sub
marines would prevent all maritime traffic in tho zones abovo mentioned, 
abandoning all restrictions observed up to the present in the employment 
of means for sea fighting, and would use every military resource capable 
of the destruction of ships.

Tho letter of your Excellency said further that the German Government, 
having confidence that tho Government of Brazil would appreciate the 
reasons for tho methods of war which Germany was forced to take on ac
count of the actual circumstances, hoped that Brazilian ships would bo 
warned of the danger they ran if they navigated the interdicted zonos, 
tho samo as passengers or merchandise on board any other ships of com
merce, neutral or otherwise.

I have just been directed to inform your Excellency that tho Federal 
Government has tho greatest desire not to see modified tho actual situation, 
as long as tho war lasts, a situation in which Brazil has imposed upon itself 
tho rigorous observance of tho laws of neutrality sinco tho commencement 
of hostilities between nations with whom sho lias had friendly relations. 
M y  Government has always obsorvod this neutrality while reserving to 
itself tho right, which belongs to it and which it lias always been accustomed 
to exercise, of action in those cases where Brazilian interests are at stake. 
Tho unexpected communication wo have just received announcing a block
ade of w ide extent of countries with which Brazil is continually in economic 
relations by foreign and Brazilian shipping has produced a justified and 
profound impression through tho imminent monaco which it contains of tho 
unjust sacrifice of lives, the destruction of property, and tho wholesale 
disturbance of commercial transactions.

In such circumstances and while observing always and invariably tho 
samo principles, tho Brazilian Government, after having examined tho tenor 
of tho German note, declares that it cannot accept as effective tho blockade 
which has just been suddenly decreed by the Imperial Government. Be
cause of tho means employed to realizo this blockade, tho extent of tho 
interdicted zones, tho absence of all restrictions, including tho failure of 
warning for even neutral menaced ships, and tho announced intention of 
using every military means of destruction of no matter what character, 
such a blockade would neither bo regular nor effective, and would be 
contrary to tho principles of law and tho conventional rules established for 
military operations of this nature.

For these reasons tho Brazilian Government, In spite its sincero and keen 
desiro to avoid any disagreement with tho nations at war, with whom it is 
on friendly terms, bolioves it to bo its duty to protest against this blockade, 
and consequently to Ieavo entirely with tho Imperial German Government 
the responsibility for all acts which will involve Brazilian citizons, merchan
dise, or ships and which are proven to have been committed in disregard of 
tho recognized principles of international law and of tho conventions signed 
by Brazil and Germany.

According to advices from Rio de Janeiro on the 14th inst., 
the “Jornal do Commorcio” says:

Wo learn that tho German Government, besides receiving our note of 
protest, has also been informed officially and expressly that Brazil will 
tolerate no obstacle to our marittmo Intercourse with othor countries. 
Brazil will not admit that our shipping bo damaged in any way.

Germany very well knows that tho Brazilian Government views tho issuo 
with calm determination, that it has decided to maintain intact Brazil's 
dignity and her inviolablo rights; in other words, Brazil’s interests, legally 
protected as they aro by treaties and international laws.

London roports of the 15th announco that Brazilian 
Charge d’ Affaires at Vienna has handed to Count Czornin, 
the Austro-Hungarian Minister of Foreign Affairs, tho note 
from tho Brazilian Government protesting against tho sub
marine blockade. Tho noto is similar to that handed to tho 
German Foreign Offico, and says that Brazil cannot recognize 
the blockade as effective, because thero is no means of making 
it, so and because tho abandonment of all limitations with 
respect to tho treatment of noutral ships puts it in conflict 
with tho rules governing such military operations and makes 
it illegal and irregular.

T H E  S P A N I S H  G O V E R N M E N T ’ S R E P L Y  TO G E R M A N Y ’ S  
S U B M A R I N E  E D I C T .

Discussing with a Madrid correspondent of tho Radio 
Agonc3r, tho Spanish Government’s answer to the German 
note announcing unrestricted submarine warfare, Premier 
Romanonos of Spain was quoted on the 10th inst. as saying:

Our answer to tho Gorman noto was solely inspired by tho peculiar situa
tion and special interests of Spain. It was our absoluto duty, a duty which 
is incumbent upon all Governments, to protect tho lives aud properties of 

o ur citizens against all illegal attacks.

W e drafted our answer in a spirit of conciliation and with the full confi
dence that the German Government would be moved in its own conduct by  
tho same sentiments of friendship toward Spain. B ut, while giving proof 
of our conciliatory feelings, we sought to make clear the serenity and firm 
ness of our position, born of long and serious reflections. Our decision is 
to fulfil all calls of duty, however painful they m ay bo.

\ ou may say that our answer to Germany was inspired by the same 
sentiments and the same principles as our answer to the peace suggestions of 
President AAilson. Spain's conduct since tho beginning of the war shows 
and will continue to show the fullest independence, unaffected by all 
suggestions from outside and based simply on the rights of her citizens and 
tho duties of her Government. Let mo conclude by saying that Spain’s 
neutrality does not diminish in any way her impatience to see the hour when 
her help m ay be of some use to the cause of humanity.

The note, replying to the Spanish Government’s reply to 
Germany’s submarine edict, was given in these columns 
Feb. 10.

P E R U ’ S A N S W E R  TO G E R M A N Y ’ S S U B M A R I N E  
D E C L A R A T I O N S .

It was made known at Lima, under date of the 10th inst., 
that the Peruvian Government had sent its reply to the 
German Minister respecting Germany’s notification of sub
marine warfare and the new danger zone. In its note Peru 
declares that it reserves all rights for tho protection of Peru
vian citizens, ships and cargoes to which neutrals are en
titled under international law. The note continues:

However deplorablo m ay be the extremes to which the belligerents are 
carrying hostilities now, under new threats to neutral trade, the Peruvian 
Government must declare that it cannot admit tho resolution of which 
your Government has given notification, because the Peruvian Government 
considers it opposed to international law and the legal rights of neutrals.

The recent odious case of the vessel Lorton, which resulted in a claim  
being made by my Government, proves the error and injustice of the sub
marine campaign, now generalized in an unacceptable form by the closure 
of enormous zones of free seas, with serious danger to the lives and interests 
of noutral countries.

B O L I V A ' S  A T T I T U D E  T O W A R D  G E R M A N Y ’ S 
S U B M A R I N E  P O L I C Y .

The text of the Bolivian Government’s note of protest 
against the German Government’s submarine blockade re
ceived in Washington on tho 12th inst., according to the 
“Times,” characterized the so-called blockade as irregular, 
pointed out that the German Government without regard 
for the rights of neutrals “now tries to abolish by its sole 
inspiration” the rules under which neutrals have been per
mitted by international law and practice to maintain their 
commerce during a war between other nations, and contends 
that the inevitable result of this attitude is to force “ a sort 
of war without belligerence” on neutrals. The note in
formed the Berlin Government that the Bolivian Govern
ment “has resolved to consolidate its attitude in tho present 
diplomatic emergency with that of the Government of the 
United States.”

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

The reply of the Chilean Government to President Wilson’s 
suggestion that all neutrals sever diplomatic relations with 
Germany was delivered to Joseph II. Shea, the American 
Ambassador at Santiago on tho 9th inst. The reply recalls 
Chile’s answer to Germany’s blockade note, in which it was 
stated that the Republic reserved to itself full liberty of action 
to protest against any hostile act endangering Chilean ships, 
and says it is tho opinion of the Chilean Government that 
this attitudo coincides with the views of the United States 
Government for defending the general interests of neutrals 
and for attaining the high ideal of a world peace as put 
forward by President Wilson. Tho note says:

Tho Minister of Foreign Affairs in reply to tho request of the United States 
for a statement as to the intentions of Chile respecting the novel situation 
created by Germany, declares that on tho whole, tho German declaration of 
a blockado of tho European coast has, for the United States, a double 
significance.

“ First, and in general, it means a restriction of neutral rights. Second, 
and so far as tho United States is concerned, it means tho recurrence of acts 
on which condemnation already has been passed, according to the note 
notifying Germany of the rupture of diplomatic relations.

“ Tho Government of the United States on receipt of the German declara
tion substantiated its decision and has let it be known that it would ask from 
Congress the power to employ tho national force for tho defence of its 
rights.

“ In reply to tho United States Government's request as to Chile’s attitude 
it is my priv ilege to state that my Government yesterday defined its view in 
a noto to tho German Government in which it declared that, in its opinion, 
tho blockado means a restriction of neutral rights to which Chile cannot 
agree, because it is contrary to the principles for a long time established 
in favor of neutral countries, and because in concurring with it Chile would 
depart from the strict neutrality to which it has hitherto adhered. Conse
quently Chile reserves to itself full liberty to protest against any hostile 
act endangering Chilean ships.

“ M y  Government is of the opinion that this attitude is In agreement with 
tho views of the United States respecting unity of action in defending the 
general interests of neutrals and in attaining tho high ideals of a world peace 
as expounded by the President of tho United States."
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On tho 14th inst. the Overseas News Agency gave out 
the following concerning Chile’s protest against Germany’s 
submarine warfare:

Tho Chilean Minister, D r. Cruchaga, yesterday handed to tho Foreign 
Office a note by which tho Chilean Government replies to tho German com
munication regarding tho now measures in tho submarine war. Tho Chilean 
note has tho same text as tho communication addressed a fow days ago by 
the Chilean Foreign Minister to the German Minister at Santiago.

Tho Chilean Government protests against tho new measures and at the 
same timo declares that it reserves for Itself all tho rights portaining to tho 
strict neutrality hitherto observed and which it will maintain also in tho 
future. .

P R O T E S T  O F  D E N M A R K ,  N O R W A Y  A N D  S W E D E N  
A G A I N S T  S U B M A R I N E  D E C L A R A T I O N S .

Identical notes, protesting against Germany’s new sub
marine measures, were banded on the 13th inst. to the 
German Ministers accredited to Denmark, Norway and 
Sweden. In their representations the several protesting 
Governments “make all reservations with regard to the loss 
of human lives and to material damage which may result 
from them.” The following official communication, accord
ing to Reuter’s Copenhagen correspondent, has been issued 
relative to the notes:

On Tuesday, tho 13th Inst., tho Danish, Norwegian and Swedish Govern
ments handed to the German Ministers in their respective capitals notes 
identical in tenor protesting against tho barring of cortain sea zones an
nounced by Germany and Austria. Tho noto begins by recalling tho fact 
that during tho war tho Governments have several times found themselves 
obliged to formulate formal protests against serious infringements of tho 
rights of neutrals Involved by measures of various belligerent powers. It 
then emphasizes tho fact that tho Governments whoso actions on tlieso 
various occasions wero, as always, inspired by the spirit of tho most perfect 
loyal Impartiality, confined thomsclves to defending tho imprescriptablo 
rights of neutrals.

After pointing out that tho Governments havo on provious occasions 
protested against measures of belligerents tending to restrict tho freo use of 
tho seas by neutrals, tho note proceeds to emphasizo that tho Governments 
on this occasion aro all tho moro bound to maintain, in taking tho samo 
point of viow, that tho obstacles placed In tho way of neutral navigation 
aro now moro considerable, In both extent and gravity.

Tho noto draws attention to tho fact that tho only rules of international 
law which might bo invoked in support of measures having as their object 
tho prevention of all commerce and all navigation with tho enemy aro those 
relating to a naval blockado. Tho note affirms that no belligerent has tho 
right to prohibit peaceful navigation through zones tho limits of which aro 
very distant from enemy coasts which could bo blockaded only in legitimate 
manner. Tho Governments recall tho universally recognized law on naval 
blockado— namely, that a neutral ship cannot bo captured if it is not making 
any attompt to vlolato tho blockado, and that in tho event of a ship being 
captured it must bo brought beforo a prize court in conformity with tho
general regulations. . . .  . ,  .

Tho Governments declaro thoir anxiety in regard to tho measures which 
have boon announced is aggravated further by tho fact that tho zones de
clared dangerous will, It appears, bo watched exclusively by submarines, 
whoso activity involves great danger for neutrals' subjects, as has been 
shown by experience on various occasions in tho courso of tho war.

Finally, tho noto points out that the measures announced will bo all tho 
moro contrary to tho principles of international law if, as tho tenor of tho 
communications of tho Imperial Government scorn to indicate they aro to bo 
applied without distinction to all ships entering tho zones described, and 
consequently to those not bound for onomy ports, but on tho way from ono
neutral port to anothor. . ,

On tho ground of tho considerations sot forth above, tho Governments for
mally protest against tho measures taken by Germany and Austria-Hungary, 
and make all reservations with regard to tho loss of human lives and to 
material damage which may result from thorn.

A T T I T U D E  O F  G R E E C E  T O W A R D S  G E R M A N Y ’ S 
S U B M A R I N E  P O L I C Y .

The reply of Greece to the invitation of tho United States 
to join it in its attitude toward Germany was handed on tho 
14th inst. to tho American Minister at Athons, tho corre
spondent of the Exchango Telegraph Company at the Greek 
capital telegraphs. The reply, he states, affirms the sym
pathy of Greece with every effort to accelerato peace and 
her approval of every effort to maintain freedom of naviga
tion for tho world’s shipping, adding that Greece has al
ready drawn Germany’s attention to tho grave consequences 
of the proposed submarine blockado. In viow of .presont 
conditions, howover, the dispatch states, Greeco explains 
that she is not in a position to contemplate concerted action 
for the protection of tho national shipping.

L O R D  R O B E R T  C E C I L  O N  G E R M A N Y ’ S S U B M A R I N E  
W A R F A R E — E X A M I N I N G  S H I P S  A T  H A L I F A X .

Speaking on the 20th inst. with regard to tho effect of 
Germany’s new submarine warfare, Lord Robert Cecil, 
British Minister of Blockade, said:

Tho western Atlantic, the North Sea and tho Mediterranean are not out
law waters. Murder may bo committed on thorn, but tho attempt to hold 
u d  all sea traffic there has not succeeded. It is tho task of the Western 
Powers and their allies to vindicate onco again the freedom of tho seas.

So far the submarine warfare has had very little effect on tho entry of 
suDolies to this country, but It has Interfered to somo extent with trado be
tween neutral nations. For Instance, as you know. most of the vessels trad
ing from Scandinavia and Holland to and from America put Into the United 
Kingdom by agreement in order to avoid the trouble and danger of visit 
and search on tho high seas. Somo of these vessels aro reluctant to continue 
this practice, foolishly, wo think, since the danger of putting into a United

Kingdom port is not serious, and the practice is very convenient for all 
parties.

Tho German piracy decree is not Indeed a bluff. It is far too murderous 
for that. But its terror lies not in anything liko wholesale destruction, 
tho actual number of ships sunk bearing a very small proportion to those 
gotting through unscathed, but in its very uncertainty, Its erratic strokes.

Howover, wo are very anxious to meet tho wishes of neutrals In this, as in 
all other matters, oven when wo do not think they aro well founded. W o ac
cordingly arc arranging in certain cases, where wo aro satisfied tho vessel 
concerned is not trading in tho interests of our encmios, that they shall bo 
examined at somo other British port, such as Halifax.

This courso does not mean tho abandonment of tho right of visit and 
search, which obviously it would bo impossible for us to abandon. All it 
means is that wo substitute one form of oxercising that right for anothor, 
and in order to make our action quito clear, wo aro declaring at tho same 
timo that vessels trying to run tho blockado with goods to or from Germany, 
directly or indirectly, will exposo themselves to condemnation in a prize 
court.

W o aro adding that if they fail voluntarily to enter a British port for ex
amination thoy cannot complain if their conduct exposes them to suspicion 
and indeed constitutes a prima facie case that thoy aro engaged In onomy 
trade.

This is the meaning of our now proclamation. It will not, I liopo and 
believo, mako any practical difference in tho present system, which will pro
ceed exactly in tho samo way it has proceeded hitherto, except that certain 
ships will bo examined at Halifax instead of at Kirkwall.

In regard to Belgian relief ships, wo will not place tho slightest obstacle 
in tho way of any agreement whereby thoy may bo ablo to roach Bottordam, 
even should such an arrangement mean a different route from tho one thoy 
now pursue through tho danger zone.

A P P R O P R I A T I O N  O F  300,000,000 M A R K S  T O R E I M 
B U R S E  G E R M A N  S H I P O W N E R S .

Tlio Reichstag, according to tho “Cologne Gazotto,” will 
appropriate 300,000,000 marks for tho support of shipbuild
ing, tho money to bo distributed among shipowners in 
proportion to their losses in ships during tho war, in soizures 
or otlierwiso. The “Gazette” states that it is intended to 
enlarge tho German morchant fleet by 1,500,000 tons.

G R E A T  B R I T A I N ' S  N E W  W A R N I N G  O F  D A N G E R O U S  
A R E A  I N  N O R T H  S E A .

Supplementing the announcomont made by tho British 
Government on Jan. 25 of tho extension of tho zone “danger
ous for shipping” in tho North Sea, furthor warning of the 
dangerous area, incident to tho operations against Gormany, 
is contained in a notico dated Feb. 13, recoived at tho State 
Department at Washington on tho 10th inst. Iho notice 
warns shipping that after Feb. 7 a prescribed area, including 
all waters off Germany and parts of Holland and Denmark, 
will bo dangerous and should bo avoided. It says:

In view of tho unrestricted warfare carried on by Gormany at sea by 
means of mines and submarines not only against tho Allied Powers but 
also against neutral shipping, and tho fact that merchant ships aro constant
ly sunk without regard to tho ultimate safoty of their crows, his Majesty s 
Government gives notice that on and after Feb. 7 1917, tho mentioned 
area in tho North Sea will bo rendered dangerous to all shaping by opera
tions against the enemy, and it should therefore bo avoided.^

Tho dangerous area is indicatod in tho following:
Tho area comprising all tho waters except Netherlands and Danish terri

torial waters lying to tho southward and eastward of a lino commencing four 
miles from tho coast of Jutland, in latitude 56 degrees north, longitude 8 
degrees east, and passing through tho following positions: Latltudo 54
degrees 45 minutes north, longitude 4 degrees 30 minutes cast, tlicnco to a 
position in latitude 53 degrees 27 minutes north, longitude 5 degrees cast, 
7 miles from tho coast of tho Netherlands.

To meet tho needs of tho coastal traffic which cannot strictly confino 
itself to territorial waters owing to navigational difficulties, it will bo safo to 
navigato between the coast of Jutland and a lino passing through tlio follow
ing positions: Latltudo 56 degrees north, longitude 8 degrees cast; latitude
55 decrees 40 minutes north, longitude 8 degrees east; latltudo 55 degrees 
36 minutes north, longitude 7 degrees 15 minutes east; latltudo 55 degrees 
22 minutes north, longitudo 7 degrees 45 minutes east; latitudo 55 degrees 
19 minutes north, longitudo 8 degrees 4 minutes east; latitudo 55 degrees
22 minutes north, longitudo 8 degrees 19 minutes east, which is threo miles 
from tho coast of tho Fano Islands.

Also a safo passage will bo left along tho Netherlands coast southward of a 
lino joining tho following positions: Latitudo 53 degrees 27 minutes north,
longitudo 5 degrees east; latitudo 53 degrees 31}-^ minutes north, longitudo
5 degrees 30 minutes east; latitudo 54 degrees, 34 minutes north; longitudo
6 degrees east; latitudo 53 degrees, 39 minutes north, longitudo 6 degrees
23 minutes east. . „

With regard to the abovo, tho Now York 1 lines says:
The now zono makes Important concessions to neutrals. Tlio zono, laid 

out In tho proclamation of Jan. 25, oxtonded In a fan-liko shape from off 
Flamborough Head on tho east coast of England to tho Dutch and Danish 
coasts and covered tho entire North Sea coast of Germany.

After this vast area had been proclaimed by England as dangerous, 
Germany established its submarine blockado, tho eastern boundary of 
which in the North Sea extended along tho lino of 4 degrees 50 minutes east 
longitudo from Tercshilling Lightship to Udsiro Lightship on tho Norwegian 
coast. Later Germany moved part of tho eastern boundary of Its North 
Sea danger area to the lino marked by 4 degrees cast longitudo.

Tho original British danger area, which was established so as to extend 
much further west of 4 degrees east longitudo, has been changed so that 
all of It Is cast of 4 degrees 30 minutes east longitudo.

There has thus been established, by England’s action as well as by 
Germany's recent modification, an irregular lano, tho narrowest neck of 
which is thirty miles wido, through which shipping may pass between tho 
Danish, Norwegian and Holland coasts without skirting their respective 
coasts. This newly established lano restores an open sea routo to and from 
Holland through an Irregularly shaped zono, which lies between tho German 
danger area on tho west and tho British danger area on the east.
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B R I T I S H  O R D E R - I N - C O U N C I L  T I G H T E N I N G  

B L O C K A D E .

An Order-in-Council dated Fob. 1G, tightening tho blockado 
of tho countries with which Great Britain is at war, and 
issued as a result of tho recent now submarine edict of Ger
many, was made public by tho London “ Official Gazetto” 
on tho 21st inst. as follows:

Whereas, theso enemy orders aro in flagrant contradiction of tho rules of 
international law, tho dictates of humanity, and treaty obligations of tho 
enemy, and rendor it necessary for further measures to bo adopted in order 
to maintain tho efficiency of tlioso previously taken to prevent commodities 
reaching or loaving enemy countries;

II is Majesty has ordered that tho following directions shall bo observed 
respecting all vessels which sail from their port of departure after tho date 
of this order:

First. A  vessel which is encountered at sea on tho way to or from a port 
in any neutral country affording means of access to enemy territory without 
calling at a port in British or Allied territory shall, until tho contrary is 
established, bo deemed to bo carrying goods with enomy destination or of 
enemy origin and shall bo brought in for examination and if necessary for 
adjudication before a prizo court.

Second. Any vessel carrying goods with enemy destination or of enemy 
origin shall bo liable to capturo and condemnation in respect of the carriago 
of such goods, provided that in tho caso of any vessel which calls at an 
appointed British or Allied port for examination of her cargo no sentence of 
condemnation shall bo pronounced except on carriago of goods of enomy 
origin or destination, and no such presumption as laid down in Article 1 
shall arise.

Third. Goods which aro found on examination o f any vessel to bo goods 
o f  enomy origin or destination shall bo liablo to  condemnation.

Pross dispatches from Washington on tho 21st. had tho 
following to say regarding G reat Britain’s new blockade ordor:

Although informed of tho modification of tho terms of tho British blockado 
as promulgated in London to-day, Stato Department officials aro reserving 
judgment upon tho subject until tho new order can bo carefully studied. 
On its face it appeared that to-day’s announcement is intended to assert 
unequivocally tho right of prizo courts to condemn it neutral vessel with 
her cargo if tho latter is of enemy origin or is bound for an enemy country.

Tho original Order-in-Council of March 15 1915, allowed considerable 
latltudo in tho disposition of such vessels and cargoes, and while ships bound 
directly to and from German ports with their cargoes were deemed subject 
to confiscation after tho expiration of tho period of grace, tho same rigid 
rules were not applied to neutral ships carrying goods bound to or from 
Germany or Austria through adjacent neutral countries.

Tho practical effect of tho now order is expected to bo to throw into tho 
prizo court at onco many ships and cargoes which lieretoforo have been 
subject to detention but not to condemnation.

Tho United States has refused to rccognlzo tho legality of tho blockade 
Ordcrs-in-Council, and has reserved all rights under international law as 
interpreted here. Diplomatic exchanges through which it is hoped to clear 
up ovontually tho whole complicated problem and obtain reparation where 
American property rights aro involved virtually aro at a standstill.

It was announced officially in London on tho 21st inst. 
that the port of Plymouth has boon closed until further notico 
to all ships oxcopt those of tho Allies. Other vessels ontering 
tho harbor, it is said, aro punishablo under tho Dofonco of the 
Realm regulations and liablo to detention.

G R E A T  B R I T A I N  R E S T R I C T S  D E A L I N G S  I N  L E A D .
Great Britain has placed restrictions upon dealings in lead, 

according to tho following cablegram from tho American 
Consul-Gen oral at London, dated Feb. 3, to tho Bureau of 
Foreign and Domestic Commerco at Washington:

Ministry of Munitions orders that from 2d, except for tho execution of 
existing contracts, no person shall deal In lead except under license. Within 
1 0  days all persons shall report holdings of lead purchased for future delivery; 
amount of deliveries in January, and all contracts existing in January. Un
til further notico, lead may not bo used excopt for repairs and in quantities 
under 1 hundredweight, excopt under llccnso. Lead includes pig, sheet, 
pipe and scrap. ^ ______________

G R E A T  B R I T A I N ’ S R E S T R I C T I O N S  C O N C E R N I N G  
L E A T H E R  A N D  H I D E S .

Tho American Consul-General at London on Feb. 3 
cabled tho following announcement to tho Bureau of Foreign 
and Domostic Commerco regarding tho recent order of Great 
Britain forbidding trading in hides:

W ar Offico forbids purchase, delivery, or negotiations relating to wot 
salted hides of 45 pounds and upward, dry salted hides of 25 pounds and 
upward, and dry hides of 18 pounds and upward at prices exceeding by inoro 
than 1 %  prices at which said hides were sold by or on behalf of tho importer 
thereof into United Kingdom; unlicensed hide brokers aro refused permis
sion to ongago in negotiations for purchaso or sales of such hides, and no 
tanner m ay purchaso hides without giving guaranty to put tho hides pur
chased Into procoss of manufacture of leather sultablo for military require
ments. All persons engaged in tho hido business must furnish tho Director 
of Army Contracts particulars as to their business.

A supplomontary report from Consul-Goneral Skinner at 
London to tho Stato Department on Feb. 20 advises that tho 
War Department has requisitioned all leather stocks and is 
taking possession of all unsold stocks of raw juto. Consul- 
General Skinner’s messago said:

W ar Offico takos possession of all leather, finished or unfinished, and 
intends to take possession of all such as can bo produced prior to March 31. 
Order applies to vegotablo-tauned bends, butts, backs, half-backs and 
sides.

W ar Offico gives notico that it takes possession of all unsold stocks of raw 
juto in tho United Kingdom and intends to take possession of any unsold 
stocks arriving aftor to-day. Ail dealings in raw Juto on spot, in transit, 
or In courso of shipment prohibited. Dealings in juto for storing in India 
or for shipment from India direct to Allies or neutral countries not pro
hibited.

F O O D  R E S T R I C T I O N S  I N  G R E A T  B R I T A I N .

As a means of relioving the food situation the British Food 
Ministry on Feb. 2 issued a public appeal to the nation to 
limit tho consumption of bread to 4 pounds, of meat to 2J  ̂
pounds and of sugar to three-quarters of a pound weekly 
per head. Lord Davenport, the Food Comptroller, in 
making the appeal, said that after consideration of available 
stocks and the probable need of future supplies the situation 
required that heads of families should endeavor to limit 
household consumption to this basis, and that the nation 
is placed upon its honor to observe the proposed conditions. 
Investigation, it is said, has shown that the greater part of 
tho nation is endeavoring to keep within tho rations recom
mended by Lord Davenport, and that the sales of meat have 
been greatly reduced.

Sir Arthur Lee, member of Parliament for the Fareham 
Division of Hampshire, has been chosen Director of General 
Food Production. Sir Arthur will co-operate with the Board 
of Agriculture in the control of tho supply and distribution 
of seed, fertilizers, foodstuffs, labor and wrork, and the war 
and agricultural committees in England and Wales.

P R I C E S  O F  P O T A T O E S  F I X E D  I N  G R E A T  B R I T A I N .

In an effort to alleviate the hardships arising out of the 
scarcity and high prices of potatoes, Premier Lloyd George, 
according to an official announcement on Feb. 17, tele
graphed the Mayor of Manchester the following:

Tho W ar Cabinet has considered the difficulties which have arisen in 
certain districts in connection with tho operation of the price of potatoes 
under tho order of January 1. That order was Issued by the food con
troller to Insure that the price was not inflated unduly in consequence of a 
shortage in supplies.

Recent prolonged frosts liavo reduced tho stocks and interrupted distri
bution, and accordingly it has been necessary to readjust the interests of 
all parties. Tho departments concerned, therefore, at m y request con
ferred with representatives of tho wholesale and retail trades and submitted 
proposals which were approved by the W ar Cabinet.

Premier Lloyd George, it is said, then sets forth the pro
posals under which the growers are entitled to charge $45 a 
ton to dealers until March 31, and $50 a ton thereafter, while 
tho selling price to retailers will be $52 50 per ton until 
March 31, and $57 50 per ton thereafter. The price which 
a retailer may charge will be, it is stated, 6 cents a pound 
to March 30 and 6H cents a pound thereafter until the end 
of June.

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

On Fob. 19 maximum prices were fixed throughout Franoe 
by the Food Ministry, for milk, butter and cheese. In the 
Department of the Seine, which includes the city of Paris, 
the price of milk must not exceed 10 cents for a litre (about 
a pint and three-quarters) if bought in a shop, or 11 cents if 
delivered. The maximum price for butter ranges from $1 12 
to $1 34 per kilo (roughly two pounds), according to quality 
and source. A maximum price of from 13 cents to 26 cents 
was fixed for the small boxes of Camembert cheese, the only 
cheese for which a maximum price has as yet been fixed. A 
slightly higher price, however, has been set for Pont l’Eveque 
Camembert cheese. All shops selling cheese are required 
under the now order to conspicuously display the new prices. 
Tho two-course meal regulation which applies to all hotels 
and restaurants went into effect Feb. 15.

G E R M A N  F O O D  R E G U L A T I O N .

Dr. George Michaelis, Under Secretary of the Prussian 
Ministry of Finance, according to tho Overseas News Agency, 
has been appointed to tho newly created offico of Special 
Commissioner on Food Questions. Tho Commissioner, 
who will have the rank of a Minister, will cooperate with 
tho Gorman authorities in chargo of food conditions through
out tho Empire.

The Bavarian Department of the Interior has increased 
the weekly meat ration, the Overseas News Agency also 
says. This increase follows one made a few days previously 
for Berlin.

G E R M A N Y ’ S I N D E M N I T Y  C L A I M S .

Advices from Berlin on Jan. 30 announced that Count 
Friedrich von Westarp, the Conservative leader in the 
Reichstag, in a speech delivered in Dresden, stated that the 
rejection by the Entente Powers of tho peace proposals of the 
Central Powers had cancelled the terms of the Central Powers 
for a future peace. He was quoted as saying:

Further sacrifices now impending will call for quite a different standard 
of indemnities and restitutions. For the protection of Germany there 
must bo territorial extensions east and west, and also in Belgium for the 
covering of Germany’s flank, especially with a view to a future war with 
England.
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Above all, Count von Westarp said, Germany must have 
war indemnities. Otherwise, her soldiers would return home 
to meet tax bills five-fold heavier than before the war.

R E G U L A T I N G  W I R E  T A P P I N G — T H E  B U R N S  
I N C I D E N T .

A bill making it a felony for any one to tap a wire without 
the consent of the District Attorney of the county where the 
conversation is to be intercepted, was introduced in the 
Senate at Albany on Feb. 15 by Senator Alvah W. Burling
ame, Jr., of Brooklyn. The bill also stipulates that the 
District Attorney must be notified within seven days of the 
results of the wire tapping. Legislation of this kind has 
been advocated in the Senate for over a year, and it is in
tended to prohibit the recurrence of such incidents that 
occurred in connection with the investigation which William 
J. Burns, the detective, made of the theft of information 
regarding the war contracts of J. P. Morgan & Co. Mr. 
Burns was fined $100 in the Special Sessions Court on Jan. 
26, but not on the wire tapping charge. In a lengthy John 
Doe inquiry, conducted before Chief Magistrate McAdoo 
last June, ovidence was given that Morgan & Co., through 
its publicity representative, Martin Egan, had employed Mr. 
Burns to find out who was illegally using important informa
tion from the Morgan firm, regarding the firm’s business 
dealings on behalf of the British and French Governments. 
Mr. Burns investigated the matter and came to the conclusion 
that the information was being used by someono in the 
offices of Seymour & Seymour, lawyers of 120 Broadway. 
With the consent of the management of 120 Broadway, the 
Equitable Building, Mr. Burns was allowed admission to the 
Seymour offices, where he installed two detectaphones and 
discovered papers showing that some one in the Soymour 
office was using information illegally procured from Morgan 
& Co. Mr. Burns had the papers found in the Seymour 
offices copied and sent to the Morgan firm. The matter was 
then turned over to the Police Department, who tapped the 
telephone wires of the Seymour offices. A rival detective 
agency revealed the activity of the Burns peoplo and the 
newspaper discussions of the incident followed. The case 
was investigated by the Thompson Investigating Committee, 
which was conducting an inquiry into various wire tapping 
cases. It developed that a faithless omployee of the Morgan 
firm furnished the “inside” information of the firm’s business 
to Morton B. Sultzer and O. B. Phillips, who had desk room 
in Seymour & Seymour’s offices. Frederick Seymour of 
Seymour & Seymour, made a complaint to the District 
Attorney and a John Doe proceeding was started before 
Chief Magistrate McAdoo. At the conclusion of the pro
ceedings Mr. Burns and Mr. Egan were held in $100 bail for 
a hearing in Special Sessions Court, on the charge that they 
had committeed a misdemeanor when they entered Seymour 
& Seymour’s office and made public private documents. 
Mr. Egan was acquitted of the charge on Jan. 26 at the trial 
at Special Sessions, when Mr. Burns was sentenced to pay 
a fino of $100. Mr. Burns, as stated above, paid the fine, 
but under protest, pending an appeal. The Court made it 
plain that the conviction was solely on the ground that Burns 
had violated the law in making public private documents. 
In sentencing Mr. Burns, Presiding Justice Freschi said:

It may bo taken into account that wo fcol that no detective, no private 
detectivo, has any right to enter a place of business in order to get informa
tion for purposes of his own. If your conduct was malicious, wo would not 
hesitate to voto a prison sentence. W e are satisfied that you did what you 
did from the very best of motives. Tho Court feels justified in imposing 
only a fino. W e are informed by your counsel that tho judgment hero will 
be rovlewed. W e hope it will bo.

Mr. Burns when testifying stated that on Sunday, March 
12 1916, Mr. Egan told him that important information was 
being stolen from the Morgan offices and that ho wished Mr. 
Burns to investigate. Mr. Burns said that Mr. Egan had 
named Sultzer, Hills, Do Witt, Phillips, Mooro, and Seymour 
& Seymour, and that at once ho sent out detectives to 
shadow them. Mr. Egan arranged with tho management 
of tho Equitable Building for Mr. Burns’ admission to the 
Seymour offices. Mr. Burns said that he wont to the offices 
at night, taking his secretary to help install tho dotectaplione. 
He said then that on the desk used by the four men ho had 
seen a letter containing tho identical information Mr. Egan 
had mentioned as leaking from tho Morgan offices. Mr. 
Burns said he told his secretary to copy that letter and any 
others containing anything relating to Avar orders that looked 
liko information taken from Morgan’s. Mr. Egan, in his 
testimony told how messages receivod by tho Morgan firm 
late in tho afternoon and de-coded that night had been in tho 
hands of the “grapevine” crowd before tho Morgan firm 
had time to act on them the next day. “Wo enved protection 
to every decent manufacturer in tho country to protect 

his’ prices,” he said.

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

N. C. Kingsbury, Vice-President of tho New York Tele
phone Co., addressed the Commerce Club of the National 
Bank of Commerce in NewYork at the regular monthly meet
ing of the club in the Bank last night. Mr. Kingsbury spoke 
on the economic advantages attendant on tho remarkable 
groAvth of the telephono during the past generation. He 
touched briefly on tho tremendous engineering difficulties 
which had to be overcome in connecting the Atlantic Avitli 
tho Pacific by telephone. Ho described briefly the vast 
organization of the Bell System and pointed out the value 
to tho commerce and society of the nation of this comprehen
sive system of communication Avliich is thoroughly prepared 
at all times for the tremendous strains Avliich aro put upon it 
in peace, and equally prepared to meet the calls of the Gov
ernment and people in case of war. He said in part:

Tho growth of tho telephone system during tho life of men now in active 
business lias been one of tho most remarkable developments in economic 
history. The progress of tho United States is closely wrapped up in tho 
story of tho development of this groat business from its early beginnings 
up to the opening of the first transcontinental line on Jan. 25 1915, and the 
subsequent remarkablo progress in wireless telephony.

Tho Bell System now consists of approximately 10,000,000 telephones, 
of which over 6 ,600,000 are owned and operated by Bell companies and 
tho remainder, or about 3 ,300,000, are owned and operated by local inde
pendent companies having connecting contracts with tho Bell companies.

The Bell System is no monopoly. M any thousands of independent com
panies aro scattered all over tho country and a groat majority of these 
merely connect with and are, therefore, part of tho general Bell System ot 
communication.

After the meeting an informal reception Avas held by the 
Commerce Club for Mr. Kingsbury. Tho Commerce Club 
is tho organization of the employees of tho National Bank of 
Commerce in N oav York, formed for tho purpose of social 
and educational progress and to bring about a fuller co
operation betAveen officers and men along tho linos adopted 
by tho most progressive of tho larger organizations of the 
country during tho past feAV years.

BANKING AND FINANCIAL NEWS.
Ton shares of bank stock wero sold at tho Stock Exchango this week, 

and no sales of either bank or trust company stocks were made at auction. 
Shares. B A N K — N ew  York. Low . H igh . Close. Last previous sale. 
1 0  National Bank of Commerce. 180 H  180 'A 180 H Feb. 1917—  185

Four New York Stock Exchango memberships wero reported posted for 
transfer this week, one at 863,500 and tho rest at $62,500 each. Tho last 
previous transaction was at $65,000.

In our editorial columns to-day wo present our annual compilation of 
trust company returns for all tho trust companise in Now York, Brooklyn, 
Philadelphia, Baltimore, Boston and St. Louis. Our editorial articlo sum
marizing tho comparative annual statomont figures of thoso companies 
shows the wonderful growth and standing the trust companies have en
joyed in tho past year.

The seventh annual banquot of tho Trust Companies of tho United 
States, members of tho Trust Company Section, American Bankers’ Asso
ciation, will be held at tho AValdorf-Astoria next M onday night. Reser
vations to date indicato a record attendance and over nine hundred guests 
are oxpected to bo present. Tho dinner of tho Trust Companies is always 
national in reputation and attracts bankers from all sections of tho country. 
Uzal H . McCarter, President of the Fidelity Trust Co. of Newark, will pre
side, and tho speakers will bo Sir Edmund AValker, President of tho Canadian 
Bank of Commerce, and lion . Edward C . Stokes, ex-Governor of New  
Jersey.

Tho dates for tho American Instltuto of Banking convention at Donver 
have been announced as Sept. 12, 13 and 14.

A  pamphlet dealing with tho proposed amendments to tho Fedoral Rc- 
servo Act has been published by tho Mechanics & Metals National Bank 
of this city. Tho text of tho bill as submitted to tho IIouso and Senate on 
Jan. 12 is presented, and a summary of tho proposals is furnished In succinct 
shape.

Newcomb Carlton, President of tho AVestern Union Telegraph C o., and
F . II. Ecker, Treasurer of tho Metropolitan Life Insuranco C o., wero 
elected directors of tho Chaso National Bank at a mooting of tho directors 
of that institution on tho 2 1 st inst.

Charles D . Backus, a Vice-President of tho First National Bank of this 
city, died on Feb. 15 in tho Mountainsido Hospital at Glon Ridge, N . J ., 
following an operation. M r. Backus was in his fifty-ninth year. Ho had 
been connected with tho bank for thirty years, during which time ho ad
vanced by progressive stages to tho post of Vice-President. M r. Backus 
was also a trustee of tho Bankers’ Safe Deposit Co. and an officer of tho 
First Security Company.

A  unanimous decision upholding Stato Superintendent of Banks Richards 
in his management and liquidation of tho affairs of tho Union Bank of 
Brooklyn, and declaring that his acts in connection with this liquidation 
wero performed in accordance with tho provisions of tho Now York Stato 
Banking Law, was handed down by tho Appellato Division, Second D e
partment, on tho 16th inst. Tho court rovorsos tho contentions made by 
Supremo Court Justico Benedict when ho hold in July last that tho Super
intendent of Banks, as a liquidator of defunct institutions, was a mere 
receiver of tho court. Tho Appellato Division also rovorsos Justico Bene
dict in his ruling that tho Superintendent of Banks must obtain prior ap
proval of tho Supremo Court In practically every stop that ho takes In 
connection with tho liquidation of a closed Institution. Tho Appollato 
Division likowiso holds unanimously that Justico Benedict’s decision order
ing tho salo of all tho assots of tho Union Bank at public auction was not 
proper. In April 1916 Superintendent Richards applied to Justloe Bene
dict for permission to pay a dividend of 5 %  to tho depositors of tho defunct 
Union Bank of Brooklyn. Up to this time tho depositors had not rocolved 
ono cent since tho closing of the institution In April 1910. Justico Bohedlct
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refused to authorize the payment of the dividend and demanded that tlio 
Superintendent of Banks turn over to'the court a complete statement of the 
affairs of the Union Bank liquidation since its closing. After holding the 
matter under consideration for four or five months Justice Benedict finally 
authorized the payment of the dividend, and at the same timo ordered the 
Superintendent of Banks to dispose of all tho assots of the defunct Union 
Bank at public auction, on or before December 1916. Tho Superintendent 
of Banks and tho depositors’ committeo both objected to such disposition 
of tho assots. It was claimed by tho depositors that to sell tho assets as 
ordered by Justice Benedict would sacrifice their interests and that Justice 
Benedict’s order was wholly without facts to support it. Tho depositors 
committee called upon the Superintendent of Banks and urgently requested 
him to appeal from Justice Benedict’s decision. Thereupon tho Super 
intondont of Banks and the depositors’ committee botli joined in the same 
appeal and appeared beforo tho Appellate Division of Brooklyn and argued 
to set aside Justice Benedict’s decision on tho ground that it was without 
warrant in law. Presiding Justice Jenks, writing tho opinions for tho 
court, says in part, in commenting on tho decision of Justice Benedict:

I think that the Court overlooked tho distinction between the Super
intendent as a liquidator and tho receiver appointed by tho Court, that 
excluded tho former from tho power of tho Court exercised in this instance. 
Tho former common-law right of banking is now a franchise derived from 
the Legislature and tho Superintendent is the head of tho department for 
tho State regulation of such franchise. lie  is not a part of tho judicial 
branch of tho government, lie  does not take his office or dcrivo any of 
his original powers from it. Ilo is of the administrative branch of the 
government, appointed by tho Governor and confirmed by tho Senate, 
lie  is a State officer, and as such oificer ho is expressly clothed by tho 
Legislature with this power of liquidation. Ills possession is not that of 
tho court. When ho shall have duly taken possession of such corporation 
ho may hold such possession until its affairs aro finally liquidated by him. 
Ho is authorized, upon taking possession of tho property and business of 
such corporation, to liquidate the affairs thereof, and to do all acts and to 
make such expenditures as, in ins judgment, aro necessary to conserve its 
assets and business.

But when tho Court undertook thus to order tho Superintendent as a 
liquidator it reached out to direct a State officer in the discharge of statu
tory duties, involving discretion conferred upon him, not tho Court when 
he and not tho Court, was in custody of the assets.

This case does not present even tho question of tho power of the Court 
to require action by tho Superintendent in liis work of liquidation, but tho 
question of the power of tho Court, as a Court, sua sponte to order tho 
Superintendent in his liquidation to sell all of tho assets of the Corporation 
at a specific timo and at specific places. Tho court, in effect, lias said to 
the Superintendent, “ You aro but my receiver, and as such 1 direct you to 
sell all or tho property of this corporation at a time and places now deter 
mined by mo. ’

As I have said, tho liquidation contemplated and authorized by the bank
ing law is not the result of any action or proceeding in court. Liquidation 
docs not necessarily require nor imply judicial proceedings. Tho appoint
ment of an officer to act in liquidation outside of judicial proceedings or 
apart from tho judicial branch of the government is not open to objection 
as vesting him with judicial power. Tho statute naturally contemplates 
in a liquidation, tho propriety or necessity of a salo, or of tho disposition 
of tho real or personal property. But it does not provido that the court, 
in course of theso liquidation proceedings, may direct or order, at its own 
instance, a salo or disposition of tho property. It is the Superintendent 
who is authorized, not the court, to sell or otherwise dispose of.

The Court made this drastic command upon accounts required by it and 
submitted to it in tho proceedings for authority to pay this dividend of 5 %  
and one proposed to be paid only out of cash in hand— not as tho result of 
tho final winding up of tho corporation. Tliero was no application Tor any 
sale, no action or proceeding that involved or required or justified an ad
judication thorofor— not oven a proceeding to settle accounts.

I am of tho opinion that tho Court did not have tho jurisdiction to make 
tho part of tho order appealed from upon a petition for a dividend or ution 
tho theory that tho Superintendent was but Its receiver and that ’it in 
control of the assots of this insolvent bank. s lu

It seems to mo that, by analogy, tho Superintendent is not a receiver of 
tho court perforce of tho requirement as to sales of tho assets and that tlio 
Court is not empowered thereby to order a salo upon its own initiative 

It is not for tho Court to set itself above tho judgment and discretion of 
administrative officers to whom the law commits a decision, for thereby the 
Court but confronts its opinion with Ins opinion, and in tho case at bar the 
opinion of tho Court is not only opposed to that of the officer, but to that 
or a committeo of depositors heard on this appeal. Such a committeo 
naturally would not oppose any step that would, in its opinion, mako for 
the relief of tho depositors.

Justices Thomas, Carr, Mills and Putnam also voted for reversing of 
Justico Benedict’s order. Justices Mills and Putnam writing separate 
opinions. J

Stato Superintendent of Banks Eugene Lamb Iiichards has been able to 
collect enough money to pay an additional 7 %  dividend to tho depositors 
of tho defunct Borough Bank of Brooklyn. This is the second dividend to 
bo paid by Superintendent Richards to theso depositors within seven months, 
a dividend of 6 %  having been disbursed in July last. Supremo Court Jus
tice Callaghan of Brooklyn on tho 19th inst. approved tho application made 
by Superintendent Richards for tho payment of tho additional 7 % . Tho 
payment of this dividend will bo made within tho next ten days and will 
mean tho disbursement of about $65,000. The payment of tho 7 %  dividend 
will bring tho total dividends paid up to 2 3 % . Preferred creditors liavo 
been paid $47,649 04.

Tho directors of tho National Union Bank of Kinderhook, N . Y . re
cently presented to Gerrit S. Collier, President of tho Institution, a solid 
silver tea sot in recognition of his services as President of tho bank for tho 
past twonty-flvo years. M r. Collier has been a director of tho institution 
for thirty-four years. lie  served as Vice-President from 1886 to 1892, 
when ho was elected to tho Presidency, tho position ho has sinco held. '

Application has been made to tho Comptroller of tho Currency for a 
charter for a now banking institution in Boston, M ass., to be known as tho 
Mattapan National Bank, with a capital of $200,000.

Tho Fidollty Trust Co. of Philadelphia takes front rank with tho leading 
monoy-making institutions of tho country, a fact which is strikingly borne 
out in President William P. Gcst’s annual report to the stockholders. Tho 
company showed net earnings for tho fiscal year ending Jan. 31 1917 of 
$1,847,268. Four quarterly dividends of 6 %  each were paid on $4,000,000  
capital, or $960,000; oinployecs recoiled 10%  extra compensation on'sal
aries and a special appropriation of 1 0 % , and $1,000,000 was carried to 
surplus, increasing tho samo to $12,000,000. all earned. In ten years tho 
company’s progress has been noteworthy. On Jan. 31 1907 tho capital 
was $2,000,000, surplus, $8,000,000, and undivided profits, $663,697; while 
on Jan. 31 1917 theso figures stood as follows: Capital, $4,000,000, in
crease $2,000,000; surplus, $12,000,000, increase $4,000,000; undivided 
profits, $1,662,778, increaso $999,081, showing a net increase in surplus 
and undivided profits of $4,999,081. This increaso has been attained 
after paying out in dividends tho sum of $7,440,000 and extra compensa
tion to employees aggregating $186,655. Tho surplus has been accumu
lated exclusively out of earnings. To-day tho Fidelity Trust has tho largest 
capital as well as tho largest combined capital and surplus of any financial 
institution in Philadelphia. During the samo period of ten years the trust 
estato business has increased from 3109,397,217 or real and personal prop
erty in chargo of the company to $209,560,308, a gain of $100,163,091.

The institution has recently purchased a site 179x229 on the northeast 
corner of Broad and Walnut streets and will erect a 22-story office build
ing. In June 1916 the institution opened at tho request of many patrons 
an uptown branch office at the corner of Broad and Chestnut streets, but 
theso accommodations have been outgrown and the increasing 'business 
in this neighborhood can only be met by the establishment of an office 
w itli facilities for a safe deposit and trust business under tho samo roof with 
tho money deposit business. The company plans to increase its capital 
by tho issue of $1,000,000 additional stock at $500 per share, making the 
capital after the increase 35,000.000 and the surplus $16,000,000.

A t a special meeting of the stockholders of the North W est State Bank of 
Chicago on Feb. 19, the name of the bank was changed to Noel State Bank, 
to tako effect immediately.

rllio  Comptroller of tho Currency has approved an increase of $100 000 
in tho capital of tho Central National Bank of Tulsa, Okla., raising it from 
$150,000 to $250,000.

The Comptroller of the Currency lias approved the plans to increase the 
capital of tho First National Bank of Okmulgee, Okla., from $50 000 to 
$ 100,000. '

Tlio Comptroller of the Currency has approved an increaso of $200,000 
in tho capital of the Old National Bank of Spokane, W ash., raising it from 
$1,000,000 to $1,200,000.

A t tho annual meeting of the Montreal City & District Savings Bank of 
Montreal, Canada, on the 5th inst., Richard Bolton was elected Vice-Presi
dent of tho institution to succeed the late Robert Mackey, and Sir Evariste 
Lo Blanc and Henry Haig Judah were elected directors to fill the vacancies 
caused by the deaths of J. Aid Ouimet and Robert Mackey. Tho annual 
report of tho bank for tho year ending Dec. 31 1916, submitted at tho meet
ing, showed not profits of $221,757, or 22 .17%  on the $1,000,000 paid-up 
capital, as against $220,266, or 2 2 .0 2 % , the preceding year. The usual 
dividends of 1 6 % , amounting to $160,000, were distributed: $10,000 was 
contributed to tho Canadian Patriotic Fund and $1,000 was donated to 
tlio British Sailors’ Fund; $172,309 was carried forward to tho credit of 
profit and loss, as against a balance brought forward from tho previous 
year of $121,551. Tho bank’s deposits on Dec. 31 last totaled $32,098,708  
while its assets aggregated $35,011,569. The Montreal City & District 
Savings Bank also has a reserve fund of $1,350,000. Senator Raoul D an- 
( utand is President of the institution, and A . P . Lesperanco is Manager.

16o report of tho W illiam  Deacon’s Bank, Ltd. (head office Manchester, 
E ng.), for tho year ending Dec. 31 1916, shows net profits of £280,187, an 
increaso of £42,139 over those reported for the previous twelve months 
and £36,000 greater than any previous record. Dividends of 1 4 % , amount
ing to £175,000, were paid, and £100,000 was applied to write down invest
ments; £17,895 was carried forward as a balance of profit and loss. D e
posits amounted to £24,419,300, and aro higher by 4 0 %  than the highest 
pre-war figure, £17,188,000, in 1913. The William Deacon’s Bank, Ltd ., 
lias a paid-up capital of £1,250,000 and a reserve fund of £650,000. Charles 
Sumner Iloare is Chairman of tho board of the institution, and John Craig 
and Reginald T . Hindley are joint General Managers.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

Wo reprint tlio following from tho weekly circular o 
Samuel Montagu & Co. of London, written under date of 
Feb. 1 1917:

G O L D .
Tho Bank of England gold reserve against its note issuo shows an increase 

of £39,370 as compared with last week’s return. Gold to the value of £500,
000 has been received in New Yoilc from Canada. The Rhodesian gold out
put for December 1916 amounted to £306.205, as compared with £301,376 
in December 1915 and £317,135 in November 1916. The total output for 
1916 amounted to £3,895,311, as compared with £3.823,166 in 1915. The 
W est African gold output for December 1916 amounted to £146.409, as 
compared with £158,323 in December 1915, and £130,101 in November
1916. Tho total output for 1916 amounted to £1,615,306, as compared 
with £1,706,473 in 1915.

SIL V E R .
Tlio quotation has risen appreciably, reaching 37 7-16d. on the 26th ult 

a record price since 1893. Tho joint-stock banks are now finding stocks of 
silver coin somewhat redundant. This seems to indicate that demands for the 
homo country aro likely to be less in evidence, but tho homo demand has 
for some time past been very insignificant in comparison with that for In
dia and our allies. Tho strength of the China exchange Is, of course, against 
sales for that quarter. Tho stock in London last Friday was found to be 
only about 4,000,000 fino ounces, a reduction of 2,400,000 in one month. 
Tho last three Indian currency returns received by cable give details in lacs 
of rupees as follows:

Notes in circulation....................................... ..............^82 58 ^ 8 2 ’ 3Q5 ’
Reserve in silver coin and bullion__________ I I I I l 7 ! l 5  i v ’ o i
Gold coin and bullion in India____________________12.06 llY>i
Gold in England_________________________________1 .1 1 ,9 2  11,92

Tho stock in Bombay consists of 2,100 bars, as compared with 2,200 bars 
last week.

Quotations for bar silver per ounce standard:

Jan. 22. 
83,81 
16,55 
12,52 
11,92

Jan- 26 -------------------------37 7-16d.ca.sk
27-----------  37 M “
29 .......................... 37 M
30 ........................... 37 5-16 “
31 .......................... 37 5-16 “

Feb. 1------------------------ .3 7  5-i6d .cash
A v era g e ...........................37.312
Bank rate_________ ______  .  5 1 4 %
Bar gold per oz. standard___ 77s. 9d.

N o quotation fixed for forward delivery.
The quotation to-day for cash delivery is H d. above that fixed a week ago.

E N G L I S H  F I N A N C I A L  M A R K E T — P E R  C A B L E .

Tho daily closing quotations for securities, &c., at London, 
as roported by cable, have been as follows the past week: '

L o n d o n , F eb . 17. F eb . 19. F eb . 20. F eb . 21. F eb . 22. F eb . 23
}V e e k  en d in g  F eb . 23. Sat. M o n .  T u es . W e d . T h u rs F r i

Silver, per o z ..................... d. 3814 3814 38 37H 3 7  9-lh 3 7 s;
Consols, 2H per cenis.......... 5214 5214 5214 52^ 5214 52H
British, 414 per cents.......... x91 .  go£? n n ™
French Rentes (in Paris), fr. 62.00 62.00 62.00 61.85 61 85 6 1  851'rcnch War Loan, 5% (in

1>arls>> fr................ - ...................  87.75 87.75 87.75- 87.80 87.S0
The price of silver in New York on the same days has been:

Sliver in N. Y „  per oz-.cts. 7814 7SJ4 7814 7714 Holiday 775.4

x Ex-rights.

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



726 THE CHRONICLE [Vol. 104

'Qxxxst ©xrmpatttj ^Uturus.

NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE AND ST. LOUIS.

We furnish below complete comparative statements of the condition of all the trust companies in Boston, 
Philadelphia, New York, Brooklyn, Baltimore and St. Louis. This is in continuation of a practice begun 
fifteen years ago, the compilation having been enlarged last year by the addition of Baltimore’s institutions. 
The statements occupy altogether fifteen pages.

The dates selected for comparison are December 31 1916, December 31 1915 and December 31 1914. 
In the case of the Boston, the Philadelphia, the Baltimore and the St. Louis companies, we have sought to 
get figures for these dates and have largely succeeded. As; however, no returns for these dates are required 
by the State authorities, several of the Boston companies and a few of the Philadelphia and St. Louis com
panies have not found it convenient to compile statistics for Dec. 31, but have furnished instead the latest 
complete figures available.

As far as the New York companies are concerned, we have been obliged to make a departure in the 
method of compiling the returns. Formerly it was the practice of the State Banking Department to re
quire the trust companies to render a statement of their condition, showing resources and liabilities for the 
last day of December, and also to furnish certain supplementary statistics for the twelve months of the 
calendar year. But in December 1911 this time-honored practice was abandoned, and the Superintendent 
instead now calls on the companies for a statement of their condition for some date late towards the end of the 
year (Nov. 29 on the present occasion), and waives entirely the requirement as to the supplementary items of 
information. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., have con
stituted the most valuable feature of the annual returns and the record had extended back a quarter of a 
century or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and we are pleased to be able to state that in nearly one-half 
of the cases we have been successful in obtaining the supplementary statistics, as the comparisons below 
will attest. As regards the resources and liabilities, we use the November 29 figures just as shown in the 
returns of the Banking Department.

NEW YORK COMPANIES.

Astor Trust Co. (New York).
Resources—  Nov. 29 '16. Dec. 31 15.

Stock and bond Investments—
Public securities.......................................  945.576 $660,038

l & l l o  “ Sftroo
Loans on bond & mtg. or oth. r. e.coll. 66,600 54,750
L o a n s  & disc, secured by other collat. 16,336,715 9,357,093
L o a n s  disc.&bllls pur. not sec. by coll. 4 ,286,672 4,084,139
O-trpr drafts   1,586 5,141
Diwlfcom tru stT ^j 7bm to  & b a ^ e r a . 2 .124,105 2.348.158

Legal-tender notes & notes of nat.bks. 20,985 230,285

gShuemr"* °otca—:::::::::: si?.® Miius?

Total...........................................................$38,725,384 $34,018,563

ra n k a fsto ck "   $1,250,000 $1,250,000
Surplus fund &”undlv. prof, (mkt .val.) 1,960,780 1,541,086

1 rb u e N . Y °PStato savings b a n k s ...  $1,924,774 $1,539,516
T ™ " d S “ * © . !‘w N  Yr s £ & C:  2 2 3 ®

Due depositors (not preferred V ........... 31.066,013 27,507,964
Due trust cos., banks and bankers—  1,678,182 1,727,7d0

Tot..i  $38,725,384 $34,018,563
Am t .deposits*on whfchkTt. is paid. .  .$30 .853 ,300 $26,746,800

Dec. 24 ’ 14.

$411,743
9,169,501
1,070,000
6,418,545

192,871
2,903,123

994
834,895

1,441,115
223,291

380,617

276*752

$23,323,447

$1,250,000
1,038,788

897,781
39,242

228,622
19,095,063

519,755

254,196

$23,323,447
$18,355,500

Bankers Trust Co. (New York).
Resources—  Nov• 29 ’ 16 Dec- 31 ’ 15 D ec‘ 24

StpCubl1?dsecuridt i ^ VeStment-rT ...........$11,203,606 $10,945,030 $11,972,
PrivateS securities............... I I .  I „  .  39,924,063 43,851,570 23,290

Real Mtate o w n e d ....................... . . .  4 141,586 4 ,386,634 4,386
M o r t M K s o S : : : : : : : : : : : .........  1.761.000 2 ,162,000 2,804
Loan!on bond&mtg. or other r.o. coll. 291,988 2 9 1.765 71

n S i d S  lo.00i.832 1 0 ®
Legal-tender*notes & notes of nat.bks. 117.465 570,170 269,

Oashraitm S 0rV°  n0t6S......................I l l  10,986,843 17,044!091 2,5*21*

I ! 2,’389, ’550 l S
Tota, _  .....................j  \ ................ $257,257,789$297,571,070$ 166,738

PanhaPstock  $10,000,000 $10,000,000 $10,000,
S«!rp fu n d & ̂un'dTv.'pVo'LCiikt: v al.). 17,016,562 14,694,097 12,451

D u e s a v ^ & ^ v .& l o a n a s s ’n s. 7.397.499 7,488.045 6.201,
Due as executor, administrator,&c. 16,959.985 24,099,752 10,578
Trust d e p .& d ep . by N .Y .  S ta te .. 1,310,092 1,041,760 1,319

Dim^deposito^ (not i^efeiTed j l  11111148,4021320 177.776:597 102.627

ESSSE?’’ "* h™ "! l&MS i® jS  ’In
othe? H a b m t i * ^ : : : : : : : : : : ....................  1 .3 3 3 , 8 6 1  3 9 8 ,8 0 6  i ,i8 4

.$25 7 ,2 5 7 ,789$297,571,070$ 166,738 
Am t ̂ deposit's* onwhlch *int.*is*i>ald~201.457,300 244.697.000 130,206

•14

676 
784  
6 3 1 000 
803 
472 
,547

059
,147
,925

349
,982
,996

,374

000
,483

253
,103
,032
,719
,893
,400
,982
,509

.374
,900

Broadway Trust Co. (New York).
Resources—  N o v . 29 *16 D e c . 31 ’ 15 D ec. 24 ’ 14.

Stock and bond investments—
Public securities_____________ ______ $2,671,599 $2,099,328 $864,968
Private securities___________________ 1 ,480,089 1,582,491 1,197,698

Real estate owned____________________  107,350 122,350 145,376
Mortgages owned______________________ 906,350 765,350 819,380
Loans on bonds&mtg.or oth. r. o. coll. 233,806 318,428 168,100
Loans & disc. sec. by other collateral. 7 ,205,974 4 ,787 ,587 2,586,817
Loans dis.&bills pur.not sec.by c o ll .. 9 ,477,189 8 ,346,988 7 ,564 ,945
Overdrafts_____________________________  425 969 2,085
Due from trust cos., banks & bankers. 3,897,447 4 ,195,999 2,702,498
Specie...............................................................  2 ,616,149 1,894,650 1,615,745
Legal-tender notes & notes of nat .bks. 235,690 191,615 513,995
Federal Reserve n o te s .............. ............ 42,820 43,645 ---------
Cash items.................................. ..................  1,371,767 1,087,411 474,241
Customers’ liability on acceptances.. 1,417,466 533,696 181,321
Other assets...................................................  185,099 176,636 72,519

T o ta l........................................................... $31,849,220 $26,147,143 $18,909,688

Capital stockl.............................................. $1 ,500,000 $1,500,000 $1,500,000
Surp. fund & undiv. prof. (mkt. val.) 954,189 902,539 875,206
Preferred deposits—  . ________

Duo sav. bks. & sav. & loan ass’ns. 1,374,304 1,170,501 943,045
Duo as executor, administrator, &c. 90,260 107,206 59,424
Trust dep. & dop. by N . Y . S ta te .. 987,953 777,025 414,516

Due depositors (not preferred)_______  24,124.601 20,043,188 14,419,255
Duo trust cos., banks and bankers.. 1,252,131 1,147,702 422,236
Acceptances_____ _____________________  1,428,290 390,543 181,321
Other liabilities________________________  137,492 108,439 94,685

Total.............................................................$31,849,220 $26,147,143 $18,909,688
A m t. deposits on which int. is p a ld ..$20 ,478 ,300 $16,359,500 $10,614,900

Central Trust Co. (New York).
Resources—  N o v . 29 '16. D ec . 31 '15. D ec . 24 '1 4 .

StpCublifsec0u ^ t i e r tm0n.t! ~ _______ $9,883,274 $15,603 ,955 $10,108,081
Private securities II  ...........   18,116,428 33,056.986 25,058,132

Real estate owned.......................................  1 ,471,277 1,385.168 1,287.013
Mortgages owned_____________________  390,808 429,893 431,064
Loans on bond or m tg. or oth. r. e. coll 398,311 201,175 225,100
Loans & disc. sec. by other collateral- 68,090,355 50,027,293 44,211,020
Loans,disc.&bllls pur. not sec.by coll. 20,317,330 8 ,738,232 8.092,664
Overdrafts_____  _______________  122 _______  425
Due from trust cos., banks & bankers 49,427,623 72,849,400 24,353,538
Specie........................................... - ............ .. 12,880,520 12,036,440 8 ,904,414
Legal-tender notes & notes of nat.bks. 94,250 165,430 17,500
B’ederal Reserve notes.............................. 56,400 3 9 -2Q9 * V 5 5o
Cash items_____________________________  618 4 9 ’999 8 ,468
Customers’ liability on acceptances.. 1.649,999 1.000,000 - - - - - 
Other assets...................................................  862,995 1,325,608 1 ,108,755

Total........ ..................................................$183,640,310$ 197,489,870$123,806.174

C apU alstockI................................................. $5,000,000 $3,000,000 $3,000,000
Surp. fund & undiv. prof. (mkt. val.) 16,460,775 17,502,200 15,874,337

^ W . Y . ' s t a & i v I n g . b a c k , . , - -  225.494 222.140 212.384
Due as oxecutor, administrator, &c. 1,068,508 l,388 .62o  1,177,503
Deposits by New York State----------- -----------  736 1.160

Due depositors (not preferred).............141,112,388 150,373,470 9 1>407,600
Due trust cos., banks and b a n k ers... 16,144,803 23,501,664 10,608,706
Accnntances . . .  - 1 .649,999 1,000,000 _______
other 1 .9 7 8 .3 4 3  5 0 1 , 0 2 6  1 .5 2 4 ,4 8 5

Total..........................................................$183,640.310$197,489,870$123,806.174
A m t. deposits on which int. paid___$146,121,541$157,845,662 $99,749 ,020
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Columbia Trust Co. (New York).

N o v . 29 ’ 16. D ec . 31 ’ 15. D ec. 24 ’ 14.Resources—
Stock and bond investments—

Public securities........................................$1 ,976,619 $1,700,590
Private securities----------------------------- 9,513,391 9,454,369

Roal estate owned--------------------------------- 5 ,541,350 5 ,646,514
Mortgages owned.......... ......................  2 ,803,524 2 ,441,352
Loans on bond & mtg. or oth. r. e.coll. 1,980,350 1,510,953
Loans & disc. sec. by other collateral. 43,686,366 36,022,354  
Loans,disc.&bilis pur. not sec.by coll. 22,810,639 21,756,150
Overdrafts..................   8 ,892 9,880
Duo from trust cos., banks & bankers 6 ,468,926 9,190,648
Specie -------. . . . . .  .  -------  7,005.638 6,109,655
Legal-tender notes & notes o f nat. bks. 356,475 468,630
Federal Reservo notes................    199,955 186,420
Cash items    4 ,726 ,357 3,057,327
Customers liability on acceptances..  1,761,811 250,000
Other assots.................................................... 6 ,317,205 375,573

'Liabilities— .............................................*115.157 .498 $98,180,415
Capital s t o c k .. .  .......................................... $2 ,000,000 $2,000,000
Surp. fund & undiv. prof. (mkt. val.) 8,591,024 7,659,684Preferred deposits—Duesavings banks, loan ass’ns, &c. 1,637,202 874,992Duo as executor, administrator, &c. 726,992 12,413,891

Trust dop. & dcp. N . Y . State____  201,418 415,846Due depositors (not preferred)........... 92,679,805 70,186,290
Due trust cos., banks and bankers.. 4,548,036 4,163,641
A cceptances............... .....................   1,761,811 250,000
Other liabilities............................................  3 ,011,210 216,071

$778,417
6,231,921
5,747,036
2,407,743
1,647.168

28,600,811
14,443,811

564
5,286,285
3,964,550
1,389,260

990,509

270,382
$71,768,457

$2 ,000,000
7,094,057

527,563
3,566,547

157,449
55,445,699

2,551,244

415,898
Total_________________________ ______ $115,157,498 $98,180,415 $71,758,457

'— For Cal. Year—  1916. 1915. 1914.
.  $2,889,074

292,758

Supplem entary 
Total Int. & conn

1915. 
$3,390,646  

341.461
________ comm, rec’d during year. $ 3 ,9 l6 ,059

All othor profits received during year. 508,978
Charged to profit and loss—

On account of depreciation------------- 120,068 105,000
On account of other losses--------------- 26,091 228,044

In t. credited to depositors during year 2,133,835 1,753,958
Expenses during year, excluding taxes 620,571 517,203
A m t. of divs. declared on capital s tk . 595,000 520,000
Taxes paid during year............. ..............  131,365 118,667
A m t. deposits on which int. is p a id .. 89,169,000 77,546,173

485.892  
149,748

1,512,221
589.893  
400,000

95,502
53,817,000

Commercial Trust Co. (New York).
N o v . 29 '16. D ec . 31 ’ 15. D ec . 24 ’ 14.Resources—

Stock and bond investments—
Public securities____________________  $880
Prlvato securities................................... 400

Roal estate owned_____________________  1 9 9
Mortgages owned_____________________  58
Loans & discounts secured by collat. 981
Loans,disc.* bills pur.not sec.by coll. 1,876
Overdrafts_____________________________  5
Duo from trust cos., bks. & bankers I 968
Specio......................................    3 4 0
Legal-tender n o te s*  notes of nat. bks. 40
Federal Reserve notes________________  5
Cash items_____________________________  39
Other assets____________________________  94

Total................................................................$5,890
Liabilities—  _

Capital stock__________________________  $500
Surp. fund & undiv. prof. (mkt. val.) 195 
Preferred deposits—

Due as oxocutor, administrator, &c. 5
Doposits by Stato of N . Y __________ 222

Due depositors (not preferred)----------- 4,928
Due trust cos., banks and bankers.. 14
Bills payable and rediscounts------------- ----
Othor liabilities.......... .................................  23

,426
,121
162
,000
,741
,541
,914
,974
,027
,000
,000
,601
.588
095

,000
188

508000
958
741

$864,100
464,943
261,545

$820,500
280,310
323,303

738,204
1,230,313

5,411
413,188
134,785
50,500

2,000
56,215
78,732

626,238
1,441,651

3,294
154,214

92,000
46,566

10,866
81,927

$4,299,936 $3,880,869

Total............................................................. $5,890.
A m t. deposits on which int. is p a id .. $1,950,

$500,000
134,040

5,519
140,000

3,490,302
13,481

700 ______16,594
095 $4,299,936  
000 $1,829,000

$500,000
97.162

6,223
87.000  

3,016,737
23,370
85.000  
65,377

$3,880,869
$1,658,000

Empire Trust Co. (New York).
N o v. 29 '16. D ec. 31 ’ 15.Resources—

Stock and bond investments—
Public securities.................................  $8,040,643
Privato securities----------------------------- 5,227,077

Real estato owned_____________________  535,671
Mortgages owned-----------------   659,141
Loans on bond & mtg. or other r.e.coll. 584,663 
Loans & disc. sec. by other collateral. 15,267,775  
Loans, disc.* bills pur. not sec. by coll. 2,632,376
Overdrafts.................................. ..................  3,496
Due from trust co’s, banks & bankers. 11,271,803
Spccio...............................   1,815,055
Legal-tender notes & notes of nat. bks. 287,980
Federal Reserve notes.............................. 67,000
Cash items..........................................   60,807
Other assets...................................................  658,301

Total........ .................................................... $47,111,788 $34,525,577
Liabilities—

Capital stock-------------------  $1,500,000
Surplus fd. & undiv. prof. (mkt. val.). 1,602,916  
Preferred doposits—

D uesav. banks & sav. & loan ass’ns 1,529,418  
Duo as executors, admlnistr’s, & c. .  2,501,428
Trust dcp. & dop. by State of N .Y .  2,124,692

*2,311,564  
5,276,914  

556,918  
757,024  
773,026  

9,790,568  
2,724,630  

1,146 
10,225,700  

1,367,044  
275,340  

37,280  
11.878 

416,545

D ec. 24 ’ 14.

$1,668,270
3,357,000

460,483
818,428
326,374

9,088,095
2,283,1*20

1,618
5,020,930

830,857
471,206

1,562
435,525

Doposits otherwise preferred. 
1 depositors (not preferred).

*1,500,000
1.375,184

1.580,467
1,147,304

708,448

23,700,898  
4,440,158  

73,118

Duo depositors (not preferred)_______  32,400 193
Due trust co’s banks & bankers........... 5,154 827
Other liabilities........................................... 298,314

Total............... ............................................ $47,111,788 $34 525 5 7 7
Am t. deposits on which int. is p a id ..$37,800,000 $27,434,668

Equitable Trust Co. (New York).

$24,763,468

$1,500,000
1,531,612

1,263,836
603,684

1,044,124
22,102

15,639,862
2,981,289

176,959
$24,763,468
$18,707,696

N o v. 29
Resources—

Stock and bond investments—  _____
Public securities.......... - .......................
Privato securities____________________21,690

Roal estato owned_____________________  3,648
Mortgages owned_____________________  2,899
Loans on bond & mtg. or oth. r.e. coll- 215 
Loans & disc. sec. by other collateral. 63,975 
Loans,disc.& bills pur. not sec. by coll. 11,375
Overdrafts______ 54
Duo from trust co's. banks’*'bankers. 20,080
S p e c io -.. ............. ........... ................ . j . .  8,956
Legal-tender notes & notes of nat. bks. 796 
Federal Reserve notes 5 5
Cash items___________ 4 gg
Customers’ liability on'iccop’tancesll 12,622
Other assets.................................  27,329

Total
Liabilities—

16. D ec. 31 ’ 15. D ec. 24 T 4 .

,898
,860
,734
,292
,435
,540
1,662
,552
,691
,907
,160
,645
,466
,614
.575

$6,334
23,293

3,671
2,545

278
52,599

8,636

34,777
9,132

781
119
537

4,616
9.018

$184,512,931 *156357,716 $93,835,186

,127
,554
,011
.489
,725
.547
,203
,985
,072
,300
,030
,660
,972
,280
,861
.716

$4,062,747
20,136,355

3,664,726
2,761,319

187,556
31,619,004

3,315,189
24,455

16,787,487
4,064,775
1,216,972

169,053
2,400,726
3,424,822

Capital stock...................... .........  ©•> non 000
Sur. fd. *  undiv. prof. (mkt. v a l ' . ) : "  i() 65 207 
Preferred deposits—  ' '

Duo savings banks, loan ass’ns, &c_ 4  3 3 8
Duo as executor, administrator, &c. 11 ’ 2 3 0
Tr. dop. & dep. by N . Y . Stato------- ' 9 0
Deposits otherwise preferred............. 3 3

Duo depositors (not preferred)-----------125,341
Duo trust co’s. banks and b an k ers... 16,617
Acceptances................................. - ..............12,622
Other liabilities---------------   763

Total........................... .............................. $184,512.
Am t. deposits on wldch int. paid— $147,000,

$3,000
9,608

2,945
14,888

88
35

95,142
23,465

4,616
2,568

,500 
,640 
,491 
,927 
,469 
,308 
,614 
.775 
.931 $156357, 
,000 $130000,

000
,497

,680
,055
,314
,333
,050
,253
280
254
716
000

$3,000,000
9,170,979

2,946,520
2,052,009

256,399
42,382

60,325,964
9,854,425
2,400,726
3,785,782

*93,835,186
$71,000,000

Farmers’ Loan & T rust Co. (New York).
Resources—  Nov. 29 '16. Dec. 31 ’ 15. Dec. 24 ’ 14.

Stock and bond investments—
Public securities..................................... $22,450,337 $23,342,672 $6,440,433
Private securities----------------------------- 25,773,524 23,811,742 24,457,974

.................... ................... 3 ,615,000 3 ,639,000 3,619,000
-------w --------------7,- 1.818.139 1,757,469 4,312,529

Loans on bond & mtg. or other r.e.coll. 31,800 77,300 45,300
Loans & disc. s m . by other collateral. 41,628,194 33,380,705 35,991,473  
Loans,disc.& bills pur. not sec. by coll. 43,906,477 22,270,752 20,099,669
Overdrafts.................................... ................ 387 50 309 1 084
Duo from trust co’s ., banks & bankers 29,924,003 48,446’,824 19 065 ’493 
S p e c ie ... 12,632,062 9,350,054 8,445,086
Legal-tender notes & notes of nat. bks. 474,500 954,700 711 800
Federal Reserve notes________________  97,000 98,300 _
Customers’ liability on acceptances.. 8,097,941 383,406 1,256,779
Other assets-------------------------------- ---------  1,917,864 2,935,779 1,038,954

Total------------------------------------------------ $192,367,228 $170499,012 $125485,574
Liabilities—

£ a « str k - ,Y -------------------------------------$1,000,000 $1,000,000 $1,000,000
Surp. fd .&  undiv. prof. (mkt. v a l . ) . .  8,628,126 7 ,382,949 6 ,3 6 3 , 1 7 9Pret erred deposits—

Duo savings bks., sav. & loan ass’ns 4,053,326 4,580,459 4 ,494,387
S ^ l ^ ecu^ or^ ? 11? istrator- &c- 7,190,411 3,681,414 746,752Deposits by N .Y .  S t a t e . . . ............... __ 13 085

Preferred)-----------154,027,904 139,889,910 101,907,089
Duo trust c o s . banks and b a n k e rs ... 6 ,741,530 11,195,693 8 , 1 1 2 , 0 6 9
o S hS h ............... - .............. ..............  8,097,941 383,406 1,256,779
Other liabilities-------------------------    2 ,627,990 2,385,181 1,592,234

a T*ot51—  i r .......... -  -  - -   ------------- - -$ 1 9 2 ,3 6 7 ,2 2 8  $170499,012 $125485,574
A m t. deposits on which int. p a id ...$ 1 6 8 ,2 2 0 ,0 7 2  $154393,479 $113613,034

Fidelity Trust Co. (New York).
Resources—  Nov. 29 ’ 16. Dec. 31 T 5 . Dec. 24 '14

Stock and bond investments—
Public securities.....................................  $612,352 $600,980 $543,269
Public se cu ritie s ................ ................  2 ,038,955 1,833,014 1,659,918

Mortgages owned___________    606,000 578,500 567,500
Loans & disc, secured by collateral.. 2,272,899 1,630,448 1,255,048
Loans,disc.&bilis pur.not sec.by coll. 4 ,915,130 4,362,841 3 ,913,939
Duo from trust co's, bks. & bankers.. 2 ,062,167 2,299,757 1,362,618
Specio .       789,839 712.454 478,127
Legal-tender notes&notes of nat. bks. 105,332 70,177 198,137
federal Rosorve notes________________  10,000 5,000 .............
Cashitem s ---------------    717,248 1,021,877 256,021
Customers liabdity on acceptances.. 33,333   16,365
Other assets.................................    81,649 67,712 107,698

Total ............................................. $14,244,904 $13,182,760 $10,358,640
Liabilities—

^ ockJ- ,- -------------------------------------*1.000.000 $1,000,000 $1,000,000
S u r.fd .& u n d iv . prof. (mkt. v a i .) - . -  1,259,880 1,204,830 1,330,331
Preferred deposits—

Due N . Y .  State savings banks------- 870,724 943,059 913,071
Due as executor, administrator,&c. 42,585 15,383 12,750
Ir . dep. & deposits by N . Y . State. 31,294 101,423 22,000

Duo depositors (not preferred)_______  9,933,618 8 ,699,960 6,243,201
Due trust co’s, banks and bankers___  939,820 1,158,221 701,770
Acceptances ................................ .............. 33,333   16,365
Other liabilities............................................  133,650 59,884 119,152

Total . .  ---------------------  $14,244,904 $13,182,760 $10,358,640
A m t. deposits on which int. is p a id .. $8,956,000 $7,749,000 $5,991,000

Fulton Trust Co. (New York).
Nov. 29 ’ 16. Dec. 31 ’15. Dec. 24 ’ 14.Resources—

Stock and bond investments—
Public securities................    $336,965
Private securities.......................   1,857,934

Mortgages owned_______________   494,000
Loans & disc, secured by collateral.-. 6 ,626,125  
Loans.disc.&bills pur.not sec.by coll. 109,525
Overdrafts_______________   24,623
Duo from trust cos., banks & bankers 1,072,274
Specie .............................................................  816,030
Legal-tender n o te s*  notes of nat. bks 61,169
Federal Reserve notes...........................   35,000
Othor assets____________________________  67,747

$334,867
1,788,102

536,000
4,669,399

80,500
18,596

1,627,038
582,432
25,050

5,000
35,515

$506,372
1,898,539

497,000
3,976,860

114,500
8,104

981,849
735,082
153,898

91,027

T o t a l ......................... ..........................- -$ 1 1 ,5 0 1 ,3 9 2  $9,702,499 $8,963,231
Liabilities—

Capital stock...............................  $500,000
Surp. fund & undiv. prof. (mkt. val.) 721,724  
Preferred deposits—

Due N . Y .  State savings banks_____ 28,058
Due as executor, administrator, &c. 336,262
Trust dep.&dep. by N . Y . State___  86,247

Duo depositors (not preferred)_ 9,680,524
Due trust cos., banks and bankers___  47,467
Other liabilities_________________  101,110

T o t a l ............................................... $11,501,392
A m t. deposits on which int. is paid___$9,868,500

$500,000
702,120

27,300
513,562
62,018

7,856,740
34.965

5,794

$9,702,499
$8,150,000

$500,000
656,568

28,016
116,140
35,893

7,519,339
9,738

97,537

$8,963,231
$7,378,700

Guaranty Trust Co. (New York).
Resources—  Nov. 29 ’ 16. Dec. 31 ’ 15. Dec. 24 ’ 1 4

Stocic and bond investments—
Public securities...................................$32,248,769 $27,711,632 $13,535,032
Privato securities................................... 49,812,470 38,069.643 54,826,585

Real estate owned.....................................   2,500,000 2 ,612,703 2,615,260
Mortgages owned.......................................  1 ,833,000 291,484 230,850
Loans on bd.& mtg.or oth. r. e. c o il .. 342,875 217,298 494,324
Loans & disc. sec. by other collateral.201,122,120 240,233,487 96,331,885  
Loans.dis.&bills pur.not sec.by c o ll ..  82,693,679 31,744,928 18,200,714
Overdrafts ----------------------------  9 ,038 17,140 6,472
Due from trust cos., b a n k s*  bankers 24,087,310 42,156,080 15,113,560
Specio ___________     27,633,039 30,699,020 13,926.421
I,('gal-tender notes&notes of nat.bks. 6,801,250 746,315 885,225
Federal Reserve notes.............................. 400,115 100,000 _______
C ashitem s_______________________   24,167,051 29,674.384 5,937,323
Customers’ liability on acceptances.. 41,193,796 38,369,337 18,241,228
Other assots............................   82,318,580 26.445,522 28.864,397

Total ........ ............................ ................$577 ,163,0925509,088,973S269,209,276
Liabilities—

Capital s t o c k .. . .................... .....................$20,000,000 $10,000,000 $10,000,000
Surp. fund & undiv. prof. (mkt. val.). 33,999,906 26,352,048 21,360,824
Preferred doposits—

Duo N . Y .  State savings b a n k s ...  6 .821,725 4,971,976 3,930,965
Due as executor, administrates,&c. 29,413,530 20,850,293 10,658,726
Deposits by New York State.............  50,000 180,000 520,000
Doposits otherwise preferred............. 643,157 3,674,000 661,784

Due depositors (not preferred)_______346,252,468 370,366,998 183,269,937
Duo trust cos., banks and bankers___  84,442,821 30,869,058 14,219,960
Acceptances ............................   41,193,796 38,369,337 18,241,228
Other liabilities........................  14,345,689 3,455,263 6,345,852

Total -------------------------------------------1577,163,092* 509.088.973$269.209.276
Am t. deposits on which int. is paid$421.075,163*393,065,097*192,422,767
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H udson Trust Co. (New York).
Resources—  Nov. 29 '16 Dec. 31 ’ 15. Dee. 24 ’ 14-

Stock and bond investments—
Public securities____________________
Privato securities___________________

Real estate owned_____________________
Mortgages owned_____________________
Loans on bds. & mtg.or other r.e.coll.
Loans & disc. sec. by other collateral.
Loans,dis.&bills pur.not sec.by c o ll ..
Overdrafts ____________________________
Due from trust cos., banks & bankers
Specie _________________________________
Legal-tender notes & notes of nat.bks.
Federal Reservo notes________________
Cash items_____________________________
Other assets____________________________

$825,000 $904,510 $921,310
973,462 456,176 229,108
515,687 356,305 238,541
196,000 248,500 130,500
36,000 105,085 178,554

1,235,680 1,321,171 857,324
1,172,326 1,010,569 913,363

8 3,739 614
1,738,074 1,326,441 626,517

191,463 247,177 195,689
139,399 50,146 60,650

4,015 10,100
21,297 16,243 46,076
35,960 31,818 27,925

$7,084,371 $6,087,980 $4,426,171

$500,000 $500,000 $500,000
593,761 600,823 657,119

29,389 169,696 77,066
214,593 110,000 127,000
131,899 50,000

4,556,956 3,832,068 2,444,145
674,681 567,552 161,643
383,092 257,841 459,198

$7,084,371 $6,087,980 4,426,171
1916. 1915. 1914.

$239,493 $193,837 $189,038
29,873 14,567 17,211

1,000 1,000 38,335
74,175 81,316 38,423
78,366 58,926 53,405

105,335 88,693 77,349
32.500 30,000 30,000
12,242 8,031 8,140

2,936.400 2,653.000 1,909.353

T o t a l . . .........................................................
Liabilities—

Capital stock___________________________
Surp. fund & undiv. prof. (mkt. val.)
Preferred deposits—

Duo as executor, administrator,&c.
Deposited by State of New Y o r k ..
Trust dep. & dep. otherwise p re f..

Duo depositors (not preferred)_______
Due trust co .’s, banks and bankers..
Other liabilities____________________ . . .

T o ta l________________________________
Supplementary— For Cal. Year—

Total int. & comm, rec’d during year.
All other profits received during year.
Charged to profit and loss—

On account of depreciation________
On account of other losses__________

Int. credited to depositors during year 
Expenses during year, excluding taxes 
A m t.of divs. declared on capital stock
Taxes paid during year_______________
A m t. deposits on which int. is allowed

*Lawyers’ T itle & Trust Co. (New York).
(Includes Hom e T ru st C o. for all dates.)

Resources—  Nov. 29 T 6 . Dec. 31 T 5 . Dec. 24 '14.
Stock and bond investments—

Public securities_________ 82,224,060 $1,790,741 $1,017,920
Private securities___________________  5,455,188 4,764,893 4,073,215

Real estate owned________  3 ,376,566 3 ,491,459 3,685,890
Mortgages owned_____________________  7,504,042 8 ,404,547 9,224,553
Loans on bond & mtg.or oth.r.e.coll. 189,850 320,158 351,122
Loans & disc. sec. by other collateral. 7,669,720 3,414,528 2,047,077
Loans,dis.&bills pur.not sec.by c o ll ..  2,242,880 1,558,382 1,245,822
Overdrafts ____________________________  647 158 35
Due from trust co’s, banks & bankers 1,530,197 1,869,072 l ,203,978
S p e c ie ......................................   1,545.618 1,300,390 300,842
Legal-tender notes&notes of nat.bks. 417,740 444,575 1,112,230
Federal Reserve notes____  35,335 11,195 ---------
Cash items_________________ ___________  791,871 416,917 91,979
Customers’ liability on acceptances.. 166,666 -----------  -----------
Other assets____________________________  521,405 468,790 419,227

Total ........................................................... $33,671,785 $28,255,805 $24,774,490
Liabilities—

Capital sto ck ................................   $4,000,000 $4,000,000 $4,750,000
Surp. fund & undiv. prof. (mkt. val.) 5,774,601 5.386,056 5,473,456
Preferred deposits—

Due savings banks & loan ass’ns___  1,182,758 746,929 514,945
Due as executor, administrator, &c. 2,086,684 895,814 794,098
Trust dep. & dep. by State of N .Y .  455,055 267,627 413,642
Deposits otherwise preferred_______  199,542 302,193 227,513

Duo depositors (not preferred)_________ _ 19,046,473 16,508,226 12,095,564
Due trust cos, banks and bankers___  405,210 225,556 160,608
A cceptances___________________________  166,666 _______  _______
Other liabilities..........................   354,796 123,404 346,684

T o t a l________________________________ $33,071,785 S2S.255.S05 $24,774,490
Supplementary— For. Cal. Year—  1916. 1915. 1914.

Total int. & comm, rec’d during year. $1,169,426 957*,950 $1,081,260
All other profits rec’d during year___  984,151 915,211 949,925
Charged to profit and loss—  „ „  

On account of depreciation________  101,306 63,943 236,108
On account of other losses__________ 56.033 77,618 44,775

Int.credited to depositors during year 528,488 395,008 452,123
Expenses during year, excluding taxes 919,363 921,819 1,013,893
Am t. of divs.doclared on capital stock 200,000 200,066 320,000
Taxes paid during year_______________  1-16 312 151,167 163,255
A m t. deposits on which int. is p a id .. 18,575.66o 17,097.135 13,361,954

*IIome Trust Co. (Brooklyn) merged with Lawyers’ Title Insurance & 
Trust Co. Feb. 20 1915, and namo of latter changed to Lawyers’ Title & 
Trust Co. See V . 100, p. 706, 451.

Lincoln Trust Co. (New York).
Resources—  Nov. 29 T 6 . Dec. 31 T 5 . Dec. 24 ’14.

Stock and bond investments—
Public securities_____________________  $885,618 $967,090 $535,711
Privato securities____________________  1,679,127 1,787,275 1,758,993

Real estato owned____________________  72,354 -----------  l6,600
Mortgages owned_______________________ 759,663 942,496 875,913
Loans on bond&mtg. or other r.e.coll. 118,066 191,400 143,650
Loans & disc. sec. by other collateral. 8,464,187 6 ,126,936 4 ,956,996
Loans,disc.&bills pur. not sec. by coll. 1,879,272 2,198,267 1,906,983
Overdrafts ____________________________  l ,648 3,717 2,954
Due from trust co’s, banks & bankers. 1,708,157 1,876,494 1,222,059
Specie _ _ _ ....................................   1,170,231 1,131,367 825,487
Legal-tender notes & notes of nat.bks 179,900 13.5,100 148,700
Federal Reservo notes________________  9,500 13,800 -----------
Cash i t e m s .............................................   788,940 1,198,244 536,610
Other assets............................    223,452 218,312 248,726

T o t a l . ........................................................ $17,919,449 $10,784,468 $13,170,782

Capital s t o c k . . . ............. ............  $1,000,000 $1,000,000 1,000,000
Surp. fund & undiv. prof. (mkt. val.). 501,253 563,891 5-15,195
Preferred deposits—

Due sav. banks, sav. & loan ass'ns. 583,278 597,093 468,799
Due as executor, administrator,&c. 227,506 192,497 92,533
Trust dep. & dep. by N . Y . S ta te .. 370,014 96,527 63,512

Due depositors (not preferred)_______  14,686,335 13,864,960 10,646,573
Due trust co’s, banks and bankers___  423,055 47.5,756 246,460
Other liabilities._______________________ 128,228 53,774 113,710

T o t a l_______ , _________vv. ......................$17,919,449 $16,784,498 $13,170,782
Am t. deposits on which int. is p a id ..$12,966 ,000 $11,000,000 $9,260,000

M etropolitan Trust Co. (New York).
Resources—  Nov. 29 '16. Dec. 31 T 5 . Dec. 24 '14.

Stock and bond investments—
Public securities_____________________ $4,338,980 $4,014,000 3,511,905
Privato securities..................................... 11.366,39.5 9,253,626 4,113,234

Real estato owned____________________  353,425 78,587 64,764
Mortgages owned______________________  1,353,608 1,265,685* l,l7 0 ,5 9 5
Loans on bond&mtg. or other r. e.coll 1,282,161 .585,977 216,463
Loans & disc. sec. by other collateral. 24,392,736 21,712,817 11,309,341
Loans, dis.& bills pur. not sec. by coll 16,388,313 l(i,625,826 9,1.56,884
Duo from trust cos., banks & bankers 4,812,05-1 4,686,755 3,194,406
Specie .......................    3 ,627,777 4,347,318 1,704,745
Legal-tender notes & notes of nat.bks. 1,646,995 761,700 632,49.5
Federal Reserve notes_______________ 38,450 650 -----------
Cash items...............................................  2 ,313,411 1,911,381 396,395
Customers’ liability on acceptances.. _______ 80,000 80,000
Other assets____________________________ 424,176 2 9 5 ,6 18 ____639,362

T o t a l ...........................................................$72,338,481 $65,615,952 $36,190,589

M e t r o p o l i t a n  T r u s t  C o .  ( N e w  Y o r k ) — C onclud ed .
Liabilities—  Nov. 29 '16. Dec. 31 '15. Dec. 2 4 ’ l l.

Capital stock..................   $2,000,000 $2,000,000 $2,000,000
Sur. fd. & undiv. prof, (market v a l.) . 5 ,484,584 6,087,328 6,125,408
Preferred doposits—  . _

Duo sav. banks, sav. & loan ass’ns. 5,425,200 3,731,665 1,924,204
Duo as executor, administrator,&c. 2,545,808 5 , .551.892 1,503,714
Deposited by Stato of New Y o r k .. 1,684,951 4.30,605 1,392,550

Duo depositors (not preferred)_______  37,306,9(55 33,151,688 18,334,70-1
Due trust cos., banks and bankers___ l7 ,5 2 8 ,7 l9  16,34-1,422 4,405,065
Acceptances____________________________   80,000 80.00O
Other liabilities________________________ 562,454 258,532 360,9-14

Total ............................. ............................ $72,338,481 $65,615,932 $36,190,589
Supplementary— For Cal. Year—  1916. 1915. 191-1.

Total int. & comm, rec’d during year. $2,273,893 $2,392,897 $1,262,309
All other profits received during year. 1,120,772 155,75.3 32,8-19
Charged to profit and loss—

On account of depreciation________  96,880   — - - 
On account of other losses_________  1,142,328 —  880

Int. credited to depositors during year 1,848,591 1,216,058 798,251
Expenses during year, excluding taxes 403,1.36 226,775 189,543
Am t. of divs. declared on capital stk . 4S6,o9o 480,000 489,000
Taxes paid during tlio year___________ 95,.354 81,599 65,580
Am t. deposits on which int. is allowed 58,102,000 54,059,100 28,05-1,303

N e w  Y o r k  L i f e  I n s u r a n c e  &  T r u s t  C o .  ( N e w  Y o r k ) .
Resources—  Nov. 29 '16. Dec. 31 '15. Dec. 2-1 ’ l l .

Stock and bond investments—  __
Public securities.....................  $.3,727,993 $3,232,126 $2,860,475
Privato securities___________________ 14,060,897 14,590,940 14,250,235

Real estate owned_____________________  1,976,914 1,554,695 1,878,139
Mortgages owned_____________________  4,0.51,365 4,643,610 4,681,571
Loans & disc, secured by collateral..  3 ,031,884 2,595,24(5 3,784,038
Loans disc.& bills pur.not sec.by coll. 10,051;525 12,362,150 11,56.3,980
Overdrafts_____________________________  105,302 .51,65(5 55,087
Duo from trust cos., banks & bankers 1,496,760 2,452,123 2,399,202
Specie _ ............... ............. - ....................... -  2 ,459,590 2 ,956,590 3,002,215
Legal-tondor notes & notes of nat.bks. 100,410 100,410 100,410
Other assets____________________________ 1,083,701 354,320 520,722

T o t a l ........................................................$ 4 2 ,1 4 6 ,3 4 1  $45,071,852 $45,094,074
Liabilities—

Capital stock.................... ............................$1,000,000 $1,000,000 $1,000,000
Surp. fund & undiv. prof. (mkt. val.) 4 ,445,494 4,0(53,289 3,493,58(5
Preferred deposits—  ___

Duo N . Y . State savings banks____  392,915 411,196 474,702
Due as executor, administrator, &c. 2,857,646 2,456,468 2,782,6o8

Duo depositors (not preferred)_______  28,580,2.30 32,076,205 33,815,970
Duo trust cos., banks and bankers___  941,288 1,915,203 286,734
Other liabilities-______________________  3,930,768 3,149,491 3,240,424

T o t a l .......................................................... $42,146,341 $45,071,852 $45,094,074
Supplementary— For Cal. Year—  1916. 1915.  ̂ 1914.

Total Int. & comm, rcc’d during year. $1,727,459 $1,870,790 $1,928,860
All other profits received during year. 45,924 50,790 39,679
Charged to profit & loss acct, doprec. ----------- - - - - - -  ,
Int. credited to depositors during year 987,690 1,075,348 1,056,131
Expenses during year, excluding taxes 180,885 172,48.) 159,358
A m t. of divs. declared on capital s tk . 450,000 450,000 450,000
Taxes paid during year........................... 109,892 101,790 9o,112
A m t. dop. on which int. is allowed___  32.011,601 30,807,458 37,342,531

N e w  Y o r k  T r u s t  C o .  ( N e w  Y o r k ) .

Resources—- Nov. 29 T 6 . Dec. 31 '15. Dec. 24 '14.
Stock and bond investments—  ___ __ . . .  ,

Public securities____________________$4,027,789 $.3,985,033 $2,896,146
Privato securities...................... ............ 9 ,101.147 10,520,011 9,022,616

Real estate owned...................... ........... -  364,945 256,735 182.921
Mortgages owned_____________________  2,602,150 2,507,886 2,592,630
Loans on bond & mtg. or oth. r.o. coll 1,230,951 670,751 1,540,331
Loans & disc. sec. by other collateral- 51,397,249 46,296,961 21.691,033
Loans dis. & bills pur. not sec. by coll. 5,942,857 6 ,110,100 9,155,055
Overdrafts.....................    35,782 11,806 „ 4.127
Duo from trust cos., banks & bankers. 5,562,770 13,540,956
Spccio ..........................................- ................  5,216,213 4,739,165 3,596,000
Legal-tender notes & notes of nat. bks 64,000 1,083.000 179,420
Federal Reserve notes  96,650 69,000 - - - - - 
Cash items.......... ...............................   7,106,9.35____2,300,740 985,34o
Customers liability on acceptances 100,000 500,000 -----------
Other assets____________________________ 685,545 538,692 499,792

Total .......................................................... $93,534,983 $93,130,836 $60,344,432

C apita/stockI...................................  $.3,000,000 $3,000,000 $3,000,000
Surp. fund & undiv. prof. (mkt. val.). 11,548,634 11,247.084 11,647,o93
Preferred doposits—  „ ________

Duo N . Y . Stato savings banks____  2.714,103 3 ,023,025 1,734,<94
Duo as executor, administrator,&c. 4 ,727,193 9 ,956,424 1,846,232
Deposits otherwise preferred_______ 1,987,333 1,946,224 645,166

Due depositors (not preferred)_______ 60,041,235 54,780,821 37,556,005
Duo trust cos., banks and bankers___  8,724,526 8,487,390 3,122,806
Acceptances____________________________ 100,000 500,000_______- - - - - 
Other liabilities________________________ 691,959 189,868 < 9 7 ,836

T o t a l ................................ - ....................... $93,534,983 $93,130,836 $60,344,432
Supplementary— For Cal. Year—  1916. 1915. 1914.

Total int. & comm, rec’d during year. $3,395,210 $2,481,100 $2,536,411
All other profits received during year. 239,217 185,638 164,964
Charged to profit and loss—

On account of depreciation________  17,380 410,235 512,451
On account of other losses_________  15.676 10,180 709

Int. credited to depositors during year 1,789.623 1,323,995 1,132,724
Expenses during year, excluding taxes 394.819 288,568 300,677
Am t. o f divs. declared on capital stk - 930,000 960,000 960,000
Taxes paid during the year___________ 164,418 170,367 „
Am t. deposits on which int. is p a id -- 62,975,600 73,685,128 43,826,97-,

T i t l e  G u a r a n t e e  &  T r u s t  C o .  ( N e w  Y o r k ) .
Resources—  Nov. 29 '16. Dec. 31 '15. Dec. 24 14.

Stock and bond investments—
Public securities____________________  $604,115 $588,192 $580,547
Privato securities___________________ 7 ,460,250 8 ,779,270 6,961,584

Real estato owned---------------------------------  2,660,505 2,579,351 2 ,579,148
Mortgages owned.......... .......................... 8 ,783,220
Loans on bond & mtg. or oth. r.o.coll. 1,260,045 1.223.573 1(!:>259,8<b
Loans & disc. sec. by other collateral- 20,345,679 11.920.076 10,862,439
Loans dis.& bills pay. not. sec. by coll 3,031,049 3 ,603,838 3 ,141,820
Overdrafts_________       121 2oo l,ob i
I9uo from trust cos., bk s., bankers,&c 2,870,493 6 ,933,060 2 ,589,898
S p e c io ................    2 ,759,616 2 ,181,832 1,969,199
Legal-tender notes & notes of nat.bks. 243,082 443,525 385,478
Federal Reserve notes________________  14,440  8 ,960---------- - - - - - 
Cash items------------------------------------------- 1,877,606 1,600,225 942,167
Other assets____________________________  567,523 634,098 684,246

Total ...........................................................$52,478,344 $51,868,277 $44,069,479

Capital stockT-................    $5,000,000 $5,000,000 $5,000,000
Surp. fd. & undiv. prof. (mkt. v a l .) - -  12,587,939 11,965,740 l l,6 o 2 ,0 9 9
Preferred doposits—  ______ „ ___  _ „ „ .  n. Q

Duo N . Y . Stato savings banks------- 1,569,665 2,494,978 2 ,794,053
Duo savings and loan associations- 360,447 45,647 45,959
Duo as oxeeutor, adminlstrator,&c. 902,525 792,734 6 -8 ,1 1 2
Deposits sec. by pledge of assets----- 56,778 49,474 no

Due depositors (not preferred)----------- 29,472,698 29,939,76,1 2 2 ,4 (4 ,119
Due trust cos., banks and bankers___  2,039 ,516 1,233,667 920,275
Other liabilities...............................   488,776 346,274 508,431

T o t a l ........................................................... $52,478,344 $51,868,277 $44,069,479
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T itle Guarantee & Trust Co. New York— {Concluded).
Supplementary— For Cal. Year—• 1916. 1915. 1914.

Total int. & conun. rcc'd during year. $1,917,011 $1,826,519 $1,872,622
All other profits rocoivod during yoar. 2,119,656 2,319,195 1,817,709
Ad j. in book valuo of securities----------- -----------  105,061 474,994
Charged to profit and loss—

On accou n t o f  losses........ .....................  72,885  239 ,387  78,940
Int. credited to depositors during year 690,644 664.455 627,952
Expenses during year, excluding taxes 1,687,336 1,584,236 1,521,220
Am t. of divs. declared on cap. stock. 1,000,000 1,000,000 1,000,000
Taxes paid during tho y o a r .................. 198,694 200,266 173,093
Am t. deposits on which int. is p a id .. 32,128,790 31,594,635 25,297,702

Transatlantic Trust Co. (New York).
Resources—  Nov. 29 ’16. Dec. 31 ’ 15. Dec. 24 ’ 14.

Stock and bond Investments—
Public securities____________________  $741,597
Private securities-----------------------------  1,134,798

Loans & disc, socured by collateral. _ 2 ,308,199
Loans disc. & bills pur. not.sec.by coll —
Duo from trust cos., banks & bankers 
Specie
Legal-tender notes & notes of nat.bks
Federal Roscrvo notes_____
Cash items________________
Other assets__________________I I 1 1 1 I I  !

T o ta l ..........................................................."$7,093,762 $6,128,405 $4,121,518
Liabilities—

Capital s t o c k .. . ..........................................  S700.000

91,477  
2,504,905  

226,002  
22,190  

6,815  
35,582  
22,197

$734,075
1,018,223

823,511
63,202

3,380,712
30,504
25,792

3,500
30,259
18,627

$711,575
1,008,000
1,003,875

272,867
993,822

51,409
14,400

27,231
38,339

567.555

25,416
298,975

Surp. fd. & undiv. prof. (mkt. v a l .) . .
Preferred deposits—

Duo as executor, administrator,&c.
Trustdop. & dop. by N . Y . S ta te .. . . . . .
Deposits otherwise preferred_______ 120,000

Duo depositors (not preferred)_______ 4 ,624,240
Due trust cos., banks and bankers___  557,144
Cither liabilities________________________   200,432

Total ..................     $7,093,762
A m t. deposits on which int. is p a id .. $3,896,747  

Supplementary— For Calendar Year

$700,000
478,680

21,211
107,989
30,000

4,413,846
271,338

__ 105.341
$6,128,405
$3,553,541

$700,000
388,029

29,186
153,000
30,000

2,534,680
259,322

27.301
$4,121,518  
$2,099,495

Total Interest & commissions received during yoar________________ $209,262
A ll other profits received during year-----------------------------------------------  385,713
Amount of dividends declared on capital stock____________________  56,000
Taxes paid during year...............................................................................yr 14,165

Union Trust Co. (New York).
Resources—  Nov. 29 T 6 . Dec. 31 ’ 15. Dec. 24 T 4 .

Stock and bond investments—
Public securities...................................... $7 ,363,597 $7,017,097 $5,041,033
Private securities................................... 12,583,916 13,522,862 14,910,517

Real ostato owned................    2 ,400,000 2 ,400,000 2 ,400,000
Mortgages owned ------------  1 ,212,500 1,249,500 569,000
Loans on bond & m tg. or other r.o.coll 141,000 155,000 10 000
Loans & disc. sec.by other collateral. 56,090,996 38,724,042 27,013,962  
Loans, dis.&  bills pur.not sec.by coll. 3 ,049,607 4 ,365 ,280 5 ,143,562
Overdrafts .............     4 ,275 2 ,333  2,045
Duo from trust cos., banks & bankers 11.013,198 16,468,546 6 ,648,575
S p e c ie --------------    6 ,987,242 6,066,788 5,657,929
Legal-tender notes & notes of nat.bks. 262,235 230,678 634,585
Federal Reserve notes........ .............  36,065 15,875 _______
Cash Items----------------------------  8,853 3,671 1,106
Other assets............. ......................................  697,856 543,150 626,508

T o t a l .........................................................$101,851,340 $90,764,822 $68,658,822
Liabilities—

Capital stock____________   $3,000,000
Surp. fd. & undiv. profits (mkt. val.). 5,942,173  
Preferred deposits—

Duo N . Y . Stato savings banks___  5,454,951
Duo as executor, administrator,&c. 9 ,403,645
Dop. by Stato of Now York_______ 447,246
Den. sec. by pledge of assets_______ _______

Duo depositors (not preferred)...........  75,021,816
Duo trust co’s, banks and bankors___  1,685,571
Other liabilities-------------------     895,938

Total ---------.  . .  $101,851,340 $00,764,822 $68,658 ,822
Am t. deposits on which int. is pa id ..$85 ,664 ,998  $78,255 ,303 $56,950,953

$3,000,000
5,162,096

5,666.999
3,836,530

163,773

67,645,272
5,026,250

263,902

$3,000,000
4,660,200

4,359,074  
2,942,883  

200,005  
335,512  

51,290,413  
1,024,038  

846,697

U nited States Mortgage & Trust Co. (New York).
Resources—  Nor. 29 T 6 . Dec. 31 T 5 . Dec. 24 '14-

Stock and bond investments—
Public securities---------------    $2,260,040 $2,720,101 $3,314,445
I rlvato securities........ .................   10,929,216 13,913,110 8,340,068

Real estate................................................. 16,600 20,758 _______
Mortgages o w n e d .----------- ---------------  8,542,101 8 ,846,067 10,462,103
Loans on bond & mtg. oroth. r.e. coll. 1,000 75,000 75,000
Loans & disc. sec. by other collateral. 39,804,917 28,454,854 20,695,427  
Loans, dlsc.& bills pur. not sec. by coll. 13,543,029 9 ,669,296 5,407,925
Overdrafts_____________________________  259 29 43
Duo from trust cos., bks. & bankers... 10,197,700 19 334 159 9 470 525
Specie -------. . . . . . . . . . . . . . . . . . .  4 ,615,989 3 ,686 ,488 3,550,889
Legal-tender notes & notes of nat. bks. 287,450 178,200 408 595
Federal Reserve notes............. ............. .. 28,000 42 000 ’
Cash i te m s ................................    12,024 14,941 191372
Other assets...................................................  4,928,706 7 ,659,059 3,062,959

Total........................................   $95,167,031 $94,614,062 $64,807,351
Liabilities—

Capital stock---------------------------  $2,000,000 $2,000,000 $2,000,000
Surp. fd .&  undiv. profits (mkt. val.). 4,738,695 4,241,608 4,226,937
Preferred deposits—

Due N . Y . State savings banks____  568,697 640,889 474,740
Due as executor, administrator, &c. 6,553,563 6,081,758 2,110,135
Deposits by State of New York____  165,689 13,666 .
Dop. sec. by pledgo of assets----------- 308,158 327,637 _______
Deposits otherwise preferred_______  253 504

Duo depositors (not preferred)----------- 57,770",837 54,73l",863 38,078 ’,910
Duo trust cos., banks and ban kers-.- 14,442,494 1 8 ,1 2 4 , 8 8 4  9 ,023,259
Other liabilities............................................  8,618,898 8,451,757 8,639,866

Am t. deposits on which int". is pa ld III$72 ’,053!006 § 7 1 ’,960',780 t i e ’,014',029

U nited States Trust Co. (New York).
Resources—

Stock and bond Investments—
Public securities____________________
Private securities___________________

Real estato owned_____________________
Mortgages owned_____________________
Loans & disc, secured by collateral___
Loans, dlsc.& bills pur. not sec. by coll. 
Duo from trust cos., banks & bankers.
Specie__________________________________
Other assets_____ ______ _______________

Nov. 29 T 6 . Dec. 31 T 5 . Dec. 24 '14.

$1,166,500
10,449,650

1,195,000
3,018,948

47,849,685
7,854,935
7,577,864
5,000,000

511,924

S I,869.080  
9,819,614  
1,195,000  
3,035,625  

40,291,125  
12,798,268 
8,770,648  
5,000,000  

436,774

$1,126,000  
10,217,160  
1', 150,000 
3,636,625  

40,042,085  
9,291,768  
9,700,912  
4,600,000  

633,246

Total.............................................................$84,624,506 383,216,134 $80,397,796
Liabilities—

Capital stock__________________________
Surp. fd. & undiv. profits (mkt. v a l.) .
Preferred deposits—

Duo N . Y . Stato savings banks____
Duo as executor, administrator, &c.
Don. sec. by pledgo of a-sscts_______

Duo depositors (not preferred)
Duo trust cos., banks and bankers___
Other liabilities___________ .  _

$2 ,000,000
14,878,539

6,746.684
8,008,935

605,445
47,404,812

4,119,067
861,024

$2 ,000,000
14,303,188

6.298,745
9,356,659

597,900
41,047,689

8,885,583
726,370

$2 ,000,000
14,624,477

4.500.387  
1,932,926

605,520
53,021,602

2.836.388  
876,496

1915.
$3,243,997

23,687

TotaI............................................ - ..............$84,624,506 $83,216,134 $80,397,796
Supplementary— For Cal. Year—

Total int. & comm, rec’d during year. $3 
All other profits received during year.
Charged to profit and loss—

On account of depreciation________
Int. credited to depositors during year 1 
Expenses during year, exclud. taxes. .
Amt. of divs. declared on capital stock 1
Taxes paid during tho year________  .
Am t. deposits on which int. is paid___66

1916.
,204,753
134,742

57,263
.531,344
301,403

,000,000
230,611
,266,470

1,686,534  
275,813 

1,000,000 
210,779  

64,389,501

1914.
$3,414,127

194,676

304,351
1,753,101

272,704
1 ,000,000

213,147
60,278,412

BROOKLYN
Brooklyn Trust Co. (Brooklyn).

Resources—  N o v . 29 *16. D ec. 31 '15. D ec. 24 '14.Stock and bond investments—
Public securities.............................. $4,549,425 $6,512,521 $2,093,445
Private securities...........................  18,486,221 15,327.492 9,782,596

Real ostato owned----------------- ---------- 1,155,669 837,022 571,570
Mortgages owned---------- --------- ------  1,646,600 1,627,375 2,122,750
Loans on bond & mtg. or oth.r.o.coll. 536,500 485,711 599,586
Loans & disc. sec. by other collateral. 8,576,393 7,095,463 9,710,723
Loans,disc.&bills pur.not sec.by coll. 1,703,314 2,761,772 4,411,347Overdrafts________ ____________ 508 1,458 8.996
Duo from trust cos., bks. and bankers 2,724.040 5,798,773 2,663,316
Spccio....................   2,631,956 1,943,926 1,725,075
Legal-tender notes & notes of nat.bks. 523,985 305,245 473,620
Federal Reserve notes_____________  29,515 19,830
Cash items.....................    1,302,944 1,001,259 524,145
Other assets.................................   423,912   351,061 377,358

.............................................$44,290,982 $44,068,908 $35,064,527L ia o ili t le s—
Capital stock...........................................$1,500,000 $1,500,000 $1 500 000
Surp. fd .&  undiv. profits (mkt. val.) 4,398,423 3 730 740 3 349 033Preferred deposits— '

Duosav. bks. & sav. & loan ass’ns. 3,064,209 2,866 530 2 173 389
Duo as executor, administrator, &c. 2,190,447 4,393 905 1 239 417
Deposits socurod by pledgo of assets 627,167 ’454 071 ’433 319
Deposits otherwise preferred........... ........... ..... 33 *032

Duo depositors (not preferred)........... 32,224,990 30,890,828 26 107*840
.Duo trust cos., banks and bankers---- 84,161 27,346 ' 2.3'663
Other liabilities____________________  201,585 205,482 204)834

T o ta l...............   $44,290,982 $44,068,908 $35,064 527
S u p p lem en ta ry— f o r  C a l. Y ea r—  1916. 1915. 1914

Total int. & comm, rec’d during year. $1,5.33,5.30
All other profits received during year. 105 391
Charged to profit Sc loss, acc’t doprec. 789,852
Charged to prof.&loss acc’t other loss 91,209
Int. credited to depositors during year 694,673
Expenses during year, exclud. taxos.. 279 604
Amt. of divs. declared on cap. stock.. 375,050
Taxes Paid during year_____ 54 o()()
AlVL,. pos' on which int. is paid._.n$34,056,5596S35,.353,600c$25,887,000 figures arc of date: a  Nov. 29 1916: b Doc. 31 1915; c Dec. 24 1914.

Franklin Trust Co. (Brooklyn).
S tS k ’S d t a . . .  investments— 29 ’ I0. D ec. 31 ’15. Dec. 2-1 '14.

*ISS Wffi
S S n S m S S m S : : : : : : : : : : : : : : : - -  i ? ®  x fi| -9gg § ? ? «
Loans on bond & mtg. oroth. r.o.colL 10L289 65 150 38’775
Loans & disc. sec. by other collateral. 9 256 696 6 250 239 4 sm 'inh
Loans,disc.&bllls pur.not sec.by colli i.'385.642 S L O o S  IJosIttS
Overdrafts________________________  146 qiq 072
Duo from trust cos., bks. & bankers. 2,831,497 2,394,328 916 100
Specie____________________________  1.741,716 1 513 845 726 748Legal-tender notes & notes of nat.bks. 317,900 131,365 485 600
Federal Resorvo notes......................  6,508 10 575
Cash Items------------------------------------- 918,80.3 897 725 692 086
Customers’ liability on acceptances.. 715,000 85*874 586 697
Other assets..........................................  172,526 _ _  190,484 115,707

T o ta l.................................................$27,440,015 $24,569,934 $17,089,563

COMPANIES.
Franklin Trust Co. (Brooklyn)

Liabilities—  Nov. 29 T 6 .
Capital stock-----------------   $1,000,000
Surp. fd. & undiv. profits (nikt. val.) 1,445,185 
Preferred deposits—

Duo sav. bks. & sav. & loan ass’ns. 2,202,766  
Duo as oxecutor, administrator, &c. 209,734
Deposits by Stato of Now York___  .375,000
Dep. sec. by pledgo of assets_______ 419,161

Duo depositors (not preferred)_______19,412,085
Duo trust cos., banks and bankers___  1,600,229
Acceptances____________________________ 715,000
Other liabilities.....................   60,855

-Concluded.
Dee. 24 " 14. 
$ 1,000,000 

1,036.924

1,552,636 
96,409 
50,000  

.331,591 
11,904,369  

417,599  
586,697

_____________ 113,338

T o t a l ..........................................................$27,440,015 $24,569,934 $17,089,563

Dec. .31 T 5 . 
$ 1,000,000 

1,257,869

1,986,758  
1,387,814  

275,000  
334,310  

17,113,702  
. 997,286 

102,835 
114,360

Supplementary— For Cal. Year—  
Total int. & comm, roc’d during year. 
All other profits received during year 
Charged to profit & loss acc’t deprec. 
Chgd. to profit & loss acc’t oth. losses 
Int. credited to depositors during year 
Expenses during year, exclud. taxes..  
Am t. of divs. declared on capital stk.
Taxes paid during the year___________
A m t. deposits on which int. is paid___

Resources—
Stock and bond investments-

Real estato owned_____________________
Mortgages owned________ ____________
Loans on bond & mtg. or oth. r.e.coll. 
Loans & disc. sec. by other collateral. 
Loans,disc.&bills pur. not sec. by coll.
Overdrafts_____________________________
Due from trust co .’s, banks & bankers
Specie__________________________________
Legal-tender notes & notes of nat.bks.
Federal Reserve notes________________
Cash items_____________________________
Other assets____________________________

T o t a l .......................................................... S
Liabilities—

Capital stock__________________________
Surp. fund & undiv. prof. (mkt. val.) 
Preferred deposits—

Duo N . Y .  Stato savings banks____
Duo savings and loan associations. 
Due as executor, administrator. Sec.
Deposits by Stato of New York___
Dep. sec. by pledge of t r . co.assets.

Duo depositors (not preferred)_______
Duo trust cos., banks and bankers___
Other liabilities________________________

1916.
$995,021

182,718
50.079

78
585.673  
213.067

1915.
$702,662

105,077
52,936

690
433,785
183,740

120,000 120.000
34,800 33,896

21.21.3,766 19,007.874

Co. (Brooklyn).
Vov. 29 ’ 16. Dec. 31 '15.

$548,000 $448,500
3.024,826 2,685,121

76,804 78,671
651,475 574,650

90,550 90,100
4,121,902 3,073,856

229,669 236,747
17 21

1,077,510 2,481,487
574,561 411,261
106,420 33,610

15,140 2,020
3,42.3 5,654

78,748 70,006

10,599,045 $10,191,704

$500,000 $500,000
1,147,451 1,085,934

1,457,433 1,436,264
32,311 22,349

139,040 148,121
201,717 70,830
176,500 73,750

6,776,361 6,675,453
87,197 110,973
81,035 68,030

1914.
$522,007

27,933
28,739

917
293,024
138,742
120,000
.30,980

12,319.758

Dec. 24 ’ 14.

$448,500
2,018,247

4,500
674,300

90,450
4,020,102

279,347
21

747,433
575,290
65,950

1,251
105,960

$9,031,351

$500,000
1,020,729

1,259,359
20,817

151,685
68,174

131,035
5,708,762

57,716
113,074

T o t a l .......................................................... $10,599,045 $10,191,704 $9,031,351
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Ham ilton Trust Co. (Brooklyn)—Concluded.
Supplementary— For Cal. Year—  1916. 1915.

Total rnt. & coram. rcc’d during year. $425,201 $382,474
A ll other profits received during year. ^S oK-r
Charged to prof. & loss acc’t oth. loss 9,435 13,oU/
Int. credited to depositors during year 228,827
Exponsos during year, oxclud. taxes. 92,774 86,060
Am t. of divs. declared on capital stk - 60,000 60,000
Taxes naid during year______________-  16,773 16,789
Arat deposits on wfcich int. is p a id .. 8,335,600 7 ,933.300

1914.
$372,377

8,078

187,441
88,459
60,000
14,114

7,049,800

Kings County Trust Co. (Brooklyn).
Resources—  Nov, 29 T 6 . Dec• 31 15. Dec, 24 14.

S trCul)ficdsecurnlcJ“ tme-nt-Sr 7 .______$2,500,087 $2,313,369 $1,665,737
Private S secu rlt les 111111___________  8 443,933 7,639,359 5,852,435

Real estate owned   223,592 210,000 210,000
m 3 r tga g o w n e d .................. 1 ,0 4 2 ,8 0 0  1 ,0 4 0 ,8 0 0  8 6 8 ,7 5 0
Loans on bond &mtg. or oth. r.o.coll. 259,075 235,500 178,350
Loans & disc. sec. by other collatera .  10,386,157 6,630,622 7,562,931
Loans disc.&bllls pur. not sec.by coll. 1,736,004 1,577,374 J’Zok’oak
Due from trust co’s, banks & bankers 4,168,338 3,723,o23 1,525,965
Specie.............................................. ................  1,265,409 1,058,623 89b, 194
Legal-tender notes&notes of nat. bks. 415,350 231,855 430,655
Federal Reserve notes------------------------- 130,545 81,685
Cash Items_____________________________
Other assets____________________________  204,600 169,375 ______

Total............................   .$30 ,792 ,272 $24,931,427 $21,176,723
Liabilities—  ___ _ ___ _

Capital stock___________________________ $500,000
Surp. fund & undiv. prof. (mkt. val.) 2,733,079  
Preferred deposits—

D u e N . Y . State savings banks-------
Due savings and loan associations.
Due as executor, administrator,&c.
Deposits by State of New York—

12,869
212,856

4,186,429
10,315

588,439
927,983
424,319

$500,000
2,635,213

4,090,431
15,469

304,648
466,760
335,124

$500 ,000 
2,480,716

3,937,009
9,838

319,538
356,858
339,084Deposits sec. by trust co. assets—  a ooh.wo-j

Duo depositors (not preferred)_______  20.878,002 16,296,964 12,792,004
Duo trust co’s, banks and bankers—  279,695 196,653 197,335
Other liabilities...................   264,011 90,165 244,341

Total ........ ..........................$30,792,272 $24,931,427 $21,176,723
A m t. of'depron which int. Is p a ld ...$ 2 6 ,1 9 4 ,0 0 0  $20,700,000 $16,764,900

The Peoples Trust Co. (Brooklyn).
Nov. 29 T 6 . Dec. 31 '15. Dec. 24 T 4 .Rcsou rces__

Stock and bond investments—  _
Public securities------------------------------- $1,863,701
Private securities___________________  6,808,512

Real estate owned---------------------------------  684,015
Mortgages owned______________________ 1,307,622
Loans on bond & mtg.or oth.r.o.coll. 378,083  
Loans & disc. sec. by other collateral. 10,047,755  
Loans disc. & bills pur.not sec by coll. 2,274,628
Overdrafts_____________________________  _ _ 1 > 9 !“
Duo from trust co's, banks & bankers 2,501,158
Specie___________________________________  1,994,067
Legal-tender notes&notes of nat. bks. 156,145
Federal Reserve notes-------------------------  43,605
Cash items_____________________________  1.339,076
Customers’ liability on acceptances.. 100,000
Other assets____________________________  193,633

Total............... ............................ - ..............$29,693,015
Liabilities— ■ ___ __

Capital stock____________________________ $1,000,000
Surp. fund & undiv .prof .(m kt .v a l.) . 1 ,722,030
Preferred deposits—

Duo N . Y . State savings banks------- 2,670,056
Duo savings and loan associations. 27,523  
Duo as executor, administrator, &c 282,881

Deposits by Stato of New York--------- 253,552
Deposits secured by trust co. assets 466,881

Duo depositors (not preferred)-----------  22,787,000
Due trust co’s, banks and b a n k e rs ... 226,668
Acceptances____________________________  100,000
Other liabilities________________________  156,424

T o t a l . . .................. - ....................................$29,693,015
Supplementary— For Cal. Year—  1916.

Total int. & comm, rec’d during year. $1,101,140  
All other profits received during year 136,995 
Charged to profit & loss acct, deprec. 49,471 
Charged to prof.& loss acct.oth.loss. .  55,742
Int credited to depositors during year 541,068  
Expenses during year, excluding taxes 230,323  
A m t. of divs. declared on capital stk . 130,000
Taxes paid during the year........... - - - -  43,143
A m t. deposits on which int. is p a id .. 22,458.115

$1,596,137  
6,738,736  

. 627,445
1,232,659  

478,161 
5,157,729  
2,266,512  

1,037 
3,659,347  
1,421,331 

245,780  
25,695  

1,261,096  
100,000 
183,464 

$24,995,129

$ 1,000,000
1,603,822

2,306,069
32,850

348,117
137,949
347,305

18,987,803
26,722100,000

104.492
$24,995,129

1915.
$923,691

80,928
29.400
12,086

455,977
210,987120,000

36,903
18,944,807

$1,060,400
4,951,154

577,250
1,146,701

541,786
6,402,670
2,508,226

209
2,040,832
1,433,167

268,241

401,977

207,858
$21,540,471

$ 1,000,000
1,376,715

2,305,204
35,711

552,475
206,950
355,330

15,567,674
15,389

125,023
$21,540,471

1914.
$928,953

49,906
311,471

0,450
433,080
208,188
120,000
32,714

10,575,849

M anufacturers’ Trust Co. (Brooklyn).
(Includes Manufacturers’ National Dank for Dec. 31 1915 and Dec. 26 1914. 
Resources— * N ov. 29 ’ 16. Dec. 31 15. Dec. 24 14.

Stock and bond Investments—  _____ __
l ’uldlc securities--------------------------------- $1,334,210
Private securities----------------------------- 1,596,478

Real estate owned--------------------------------- 863,8b5
Mortgages owned------------------------------- 9o 1,930
Loans on bond & mtg. or oth. r.e.coll. 111,949 
Loans & disc. sec. by other collateral- 1,963,385  
Loans disc. & bills pm  .not sec.by coll. 5,458,306
Overdrafts---------------------------------—  . . .  616
Duo from trust co’s, banks & bankers 1,398,974
Specio__________________________________  827.420
Legal-tender notes & notes of nat.bks. 254,000
Federal Reserve notes-------------------------  51,250
Cash items---------------------------------------------  90,395
Othor assets____________________________  127,304

$1,207,700
1,902,641

849,187
929,497
131,609

1,454,050
4,279,093

118
1,364,152

654,219
352,265

35,000
84,673

149,505

$1,262,575
1,661,130

941,495
665,230
180,716

1,564,819
4,845,319

128
638,517
611,006
261,975

34’,470 
176,938

Total........................................................ . .$ 1 5 ,0 2 9 ,9 8 2  $13,393,709 $12,844,318

Liabilities—
Capital stock___________________________
Surp. fund & undiv. prof. (mkt. val.)
Preferred deposits—

Duo sav. bks. & sav. & loan ass ns.
Duo as executor, administrator, &c.
Deposits by Stato of Now York—
Doposlts sec. by trust co. assets—
Deposits otherwise preferred-----------

Duo depositors (not preferred)-----------
Duo trust co’s, banks and bankers-----
Rediscounts____________________________
Other liabilities________________________

$1,000,000
406,226

1,366,564
47,669

300,000
324,177

$1,000,000
321,590

1,377,987
61,176

237,015
276,352

11,464,618

120,728

9,981,101
25,156

113,332

$1,000,000
200,016

1,474,663
18,582

226,410
294,197
43,514

8,473,251
541

897,957
215,187

Total.............................................................$15,029,982 $13,393,709 $12,844,318

Supplementary— For Cal. Year—  
Total int. & comm, rcc’d during year. 
All other profits received during year. 
Charged to profit & loss acct, deprec. 
Charged to prof. & loss acct, other loss 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
A m t. of divs. declared on capital stk . 
Taxes paid during the year-

1916.
$592,254

76,085
35,185
40,407

226,402
168,072

60,000
19,282

1915. 
$521,088  

62,988  
39,020  
19,714 

195,686 
149,940 
60,000  
18,612 

9,171,200

1914.
$395,595

82,660
99,522
36,664

154,086
158,871

60,000
11,984

7,928,000A « a u o  U d iu  m u j w v i - ------ -------------
A m t. deposits on which int. is allowed 10,530,000

Note.— Tho Manufacturers’ National Bank was merged into tho Citizens’ 
Trust Co. on Aug. 12 1914. Figures above for Dec. 31 1915 and Dec. 2b 
1914 aro for tho combined Institutions. Name changed from Manufacturers 
Citizens’ Trust Co. to Manufacturers’ Trust Co.

Queens County Trust Co. (Jamaica).
Resources—  Nov. 29 '16. Dec. 31 15. Dec. 24 14.

Stock and bond investments—
Public securities........ ............................. $631,480 $403,321 $349,630
I’ rivato securities...................................  1n|’?oo arvH vi ^«g ’ l03

R eal estate ow n ed .......................................  pSo’ i§ ?  ?!t7ri07
Mortgagas owned...........— - .............. - -  592,431 $RR’§ o 7 9g7fiR7L oans on  b on d  & m tg .or  o th .r .e .co ll .  165,330 190-297 n
L oans & d isc . sec. b y  other collateral 429 ,217 402 ,492 1 19 ,013
L oans d isc. & bills pu r.n ot s e c .b y  co ll 653,511 523,286 o07,171
O verdrafts ___ _ _ _ _ _ _ _ _ _ _  404 4 o l
Duo from  trust c o ’s , banks & bankers 204 ,906 215 ,142 112,388
S p e c io ............... .........................................   52,685 69,313 41,662
Legal-tender notes & notes o f  nat.bks. 69 ,165 66,250 84,320
Federal Reserve notes-------------------------  2,500 2 ,750 "V n «T
Cash items   1,412 3,666 1,961
o t h c V S s : : : : : : : : : : : : : : : ................ 7 0 , 1 2 4  0 3 , 3 1 5  64,538

Total............................................................-  S3,695,336 $3,081,874 $2,938,452

C apR alstockl................................ — . . .  $600,000 $600,000 $600,000
Surp. fund & undiv. prof. (mkt. val.) 127,070 93,838 71,002
Preferred deposits—  . . r lo  ran

Due savings and loan associations. 627 613
Due as executor, administrator, &c 27,801 29,73.) 39,184
Dopositsby S ta to o fN . Y . ...............  111.000 85,000 36,000
D eposits sec. b y  pledge o f  assets—  i n tn ’f a i  i 7r q ’a^

D u o depositors (not preferred )----------- 2 ,48o ,o51  l,J o 9 ,3 8 7  1 ,<63,155
Duo trust co’s, banks and b a n k e rs ... 75,175 39,110 43,275
Bills payable— .................... - ............. -  ,-,-.-5 : 5  . - . v ; ; :  1 ,1 7 ’r.nVOther liabilities________________________  132,263 11 o,374 1 17,607

Total..........................  $3,695,336 $3,081,874 $2,938,452
A m t. deposits on which int. is p a id .. $2,400,000 $1,900,000 $1,800,000

PHILADELPHIA COMPANIES.
Aldine Trust Co. (Philadelphia).

Resources—  Dec, 30 *16» Dec, 31 15* Dec, 31 14.
Real ostato mortgages............. ................  $5,800 o la ’r m
Stocks and bonds---------------------------------  890,739 329 ,56o 268,038
Loans on collateral___________________- 507,773 414,755 425,142
Loans on commercial paper................   228.142 219,483 180,117
Banking house________________________
Cash on hand_________________________  68,217 32,537 25,449
Cash on deposit________________________  84,802 100,748 52,082

Total .............................................................$1,420,473 $1,236,688 $1,090,278

Capital stock (paid in)_______________   $200,000 $200,000 $200,000
Surplus fund___________________________ 120,000 120,000 120,000
Undivided profits_____________________  67,493 56,458 37,526
Dopos ts .........................- ............ 932,974 760.224 632,743
Dividends u n p a id ..........................   6 6 9
G r o u n d r e n t.4 %  — ................................  100.000 100.000 100,000

T o t a l ..........................    $1,420,473 $1,236,688 $1,090,278
Trustdept. (invest. & uninvest.,add’l) $227,125 $230,000 $2.34,833

1916. 1915. 1914.
Dividends paid in calendar year-------  8 %  7 %  4 %
Rate of interest paid on doposits.. 2 % ,  3 .6 5 % , 4 %  2 %  3 .6 5 %

Belmont Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 '15. Dec. 31 14.

Cash on hand and duo from b a n k s ...  $132,546 $153,419 $52,097
Commercial and omer paper purch..  176,664 125,817 130.895
Loans on collateral------------------------------- 71,653
Loans on bonds and mortgages--------- 60,100 5 8 ,lo 0  8,794
Stocks, bonds, & c_____________________  143,311 132,241 127,355
M ortgages_____________________________  167,735 99,375 104,825
Banking house, furniture and fixtures 48,457 48,401 48,150
Miscellaneous assets___________________ 450 8 ,379 214

T o t a l ..........................................- ............-  $800,916 $703,033 $548,161

Capital s t o c k l- - .......................................... $125,000 $125,000 $125,000
Undivided profits........................................ 67.248 50,500 38,558
D e p o s its .. ....................................................  608,006 521,945 383,923
Other liabilities________________________  662 5,588 680

T o t a l ............................   $800,916 $703,033 $548,161
Trust department (additional)----------- $56,554 $63,815 $57,963

Note.— Rato of int. paid on doposits: 2 %  check and 3 H %  savings fund.

C e n t r a l  T r u s t  &  S a v i n g s  C o .  ( P h i l a d e l p  h i a ) .
Resources—  Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 14 •

Stock investm ents-------------------------------  $716,592 $553,796 $519,747
Commercial and other paper pu rch .. 2,290,172 1.652,373 1,404,903
Amount loaned on collaterals------------- 2 ,447.321 1,851.359 1.520,175
Real ostato, furniture and fixtures-----  520,126 543,71.) 542,010
Cash on hand................     310,145 269,080 216,951
Cash on deposit............................................  7? k’ soo 1 ,1oo’4 ko 53« ’?n7Miscellaneous__________________________  lo»820 ______2 Jt4o2 _______

T o t a l ........................................................... -  $7,031,302 $6,046,765 $4,742,953

C apR a/sto ckl..........................................- - -  $750,000 $750,000 $750,000
Surplus fu n d ................................  4 uo’ocn 4c 9 ’o?5Undivided profits........................................  §2 ,269  67,213 . § § ’§§2
Deposits.......... ........................    5 ,729.915 4 ’75 !H R } 3 ’4?S ’2&t
Other liabilities________________________  19,118  22,801   19,327

T o t a l ...............................  $7,031,302 $6,040,705 $4,742,953
Trust department (additional)--------------$L 184,066 $ L U 5 ,0 6 1  $1^,141.303

R atoof int. pd. ondep. o f$500 & o v er 3 %  -------- -2 %  and 3 % —
Dividends paid in calendar year--------- 6 %  6 %  o /o

C h e l t e n  T r u 3 t  C o .  ( P h i l a d e l p h i a ) .
Resources__  Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

Real ostato mortgages........ .....................  $264,422 ^ § q ’nn7  Sl 7 a ’og7
Loans on collateral, &c............................  574,107 489,007 474,937
Real estate....................................................... 122.737 90.874 90.000
Cash on h a n d ..............................................  64,716 'lO.oOl 1 9 ’nm
Cash on deposit............................................  imR’/mo rUd'oro
Bonds, stocks, & c............................   789 ’roo 049,648 552,932
Other assets____________________________  7 ,602 6,o29 7 ..)! <

T o t a l .............................................  "$1 ,907 ,139  $1,614,835 $1,398,474

C apH a/stockI...............................................  S200.000 $200,000 $200,000
Surplus fund.......................   125,000 120,000 ^ R ’onn
Undivided profits........................................  r’Ro’R™ i o’lo ’^ a  n k o 7 AnGeneral deposits..........................................  1 ,538,699 1,212,374 952,743
Other liabilities________________________  11,055 0 0 ,.> 18  100,.>31

Total . . .  $1,907,139 $1,614,835 $1,398,474
Trust department (additional)_______  $352,799 $334,134 $287,495

1916. 1915. 1914.
Rate of int. paid on deposits_________ _______ 2 %  demand; 3 .6 5 %  thno
Dividends paid in calondar year---------- $12,000 $12,000 $12,000
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Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 '14.
- $61,030 $62,080 $69,080
-  638,328 458,841 374,906
- 683,597 584,163 538,398_ ____ 224,334 224,334
.  347,492 223,713 200,806
.  789,243 317,171 214,968
.  9,585 6,736 5,755

.  $2,529,275 $1,877,038 $1,628,247

.  $270,825 $270,825 $270,825
. .  290,749 282,414 315,021
.  1,967,701 1,323,799 1,042,401

.  $2,529,275 $1,877,038 $1,628,247
..  $1,345,039 u$l ,461,546 $1,385,356

1916. 1915. 1914.
. ------------2 %  check; 3 %  savings------------

The Colonial Trust Co. (Philadelphia).
Resources—

Real cstato mortgages-----------------------
Stocks and bonds------------------ ------------
Loans on collateral---------- - - -------------
Real cstato, furniture and fixtures..
Cash on hand and In banks---------------
Com m ercia l and other paper ow n ed .
Other assots-----------------------------------------

Liabilities—
Capital stock paid In-----------------
Surplus and undivided profits.

Trust department (additional)___

Rato of Interest paid on deposits____  ___  . ..
Dividends paid In calendar year______ —  2 %  4 %

a Figures are of dato Jan. 12 1916.

Columbia Avenue Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 '15. Dec. 31 '14.

Cash on hand and duo from banks—  $527,486 $392,403 $420,780
Commercial and other paper ow ned.. ISI,712  219,086 140,025
Loans on collateral .  ________________  676,289 549,385 420,931
Loans on bonds and mortgages.............  281.705 306.953 389,387
Stocks, bonds, &c_____________________  1,247,298 1,055,896 1,007,251
M ortgages............................................   318,130 335,599 341,174
Ranking house, furniture, &c------------- 186,000 180,006 180,000
Other real cstato— ...........................—  235,200 250,000 268,067
Miscellaneous assets----------------------------- 1,317 1,358 1,320

T o ta l..............................................................$3,649,137 $3,290,680 $3,168,935
Liabilities—

Capital stock_________ _________•-...........  $400,000 $400,000 $400,000
Surplus and undivided profits...............  548,014 525,777 519,080
Deposits................................     2 ,698,053 2,345,220 2,233,716
D ividend........  . ............................................... 16,000 16,000
Miscellaneous liabilities...........................  3,070 3,683 139

$3,290,680  
$734,975 
1915.

$3,168,935  
$569,620  
1914

All All All
2 & 3 %  

8 %
2 & 3 %

i> 8 % 2&Ii

Total............. ............................................... $3,649,137
Trust department (additional)_______  $926,531

Amount of deposits receiving Interest 
Rato of Int. pd. on dep. of $560 & over 
Dividends paid In calendar year______

Commercial Trust Co. (Philadelphia).
Resources—  _

Cash on hand_________________________
Due from banks, &c___________
Loans on collateral____________
Stocks, bonds, &c_____________
Real estate and vault_________
Other assots____________ ______ _

Liabilities—
Capital stock___
Surplus_________
Undivided profh 
Deposits subject 
Other llabllltles.

Rate of lnt. paid on dep. of $300 & over 2 %  2 %  2 %
Dividends paid In calendar year--------- 16%  16%  16%

Commonwealth Title Ins. & Trust Co. (Philadelphia).
Resources—  Dec. 30 TO. Dec. 31 '15 . Dec. 31 '14.

Real estate mortgages------------------------- $686,925
Ronds and stocks--------------------------------- 3,508,304
Loans on collateral_____________________  2,258,87.5
Real cstato______________________________  1,194,779

Dec. 30 T 6 . Dec. 31 '15. Dec. 31 T 4 .
. $532,676 $427,612 $326,209
.  4,003,965 4,718,412 2,430,411
.  13,149,443 8,158,084 4,562,512
.  6,767,561 8,522,571 6,385,112
.  107,252 96,250 54,250

316,060 755,861 191,996

.$24,876,957 $22,678,790 $13,950,490

.  $1,000,000 $1,000,000 $1,000,000

.  1,500,000 1,500,000 2,000,000
.  522,684 233,626 129,638
.  21,616,803 19,837,000 10,754,580
.  237,470 108,164 66,272

.$24,876,957 $22,678,790 $13,950,490
$11,625,825 $9,990,621

1916._ 1915. 1914.

Cash on hand. 
Cash on doposits. 
Other assets______

304,893
373,867
134,737

$455,767
3,461,069
1,947,869
1,196,491

263,862
388,760
135,477

$229,382
3,269,997
2,140,766
1,204,910

247,218
380,780
144,120

Total................................................................ $8,462,440 $7,849,295 $7,617,173
Liabilities—

Capital stock paid In............................  $1,000,000 $1,000,000 $1,000,000
Surplus and reserve fund_____ _______  1,250,000 1,250,000 1,250,000
Undivided profits........................................  35,563 11,280 138,858
Deposits......................................................   6 ,174,675 5.587,847 5,178,255
Other liabilities...............................   2,202 168 50,060

Total..............................   $8,462,440 $7,849,295 $7,617,173
Trust department (additional).............. $19,240,026 $18,100,073 $15,277,887

1916.
2 %

12 %

1915.
2%

1 2 %

1914.
2 %

1 2 %
Rato of lnt. pd. on dep. of $100 & over 
Dividends paid In calendar year---------
Continental-Equitable Title & Tr. Co. (Philadelphia)

Resources—  Dec. 30 '16. Dec. 31 T 5 . Dec. 31 '14
Roal estate mortgages________________  $782,704 $493,140
Stocks and bonds_____________________  3,143,744 2,701,961
Loans on collateral____________________  3 ,931,176 4,248 038
Real ostato.......... ................     950,367 1,011 613
Cash on hand and In banks___________ 884,412 1,273,502
Other assets_________________ ______ —  34,668 44,171

$609,176
2,437,092
3,992,051

838,576
544,569

42,502

Total ............................................................ $9,727,071 $9,773,325 $8,463,966
Liabilities— ■

Capital stock ........... - - - - - .........................S I ,000,000 $1,000,000
Surplus and reservo fu n d ......................... 1,000,000 1,000,000 1,000,000
Undivided profits.......................................  128.286 80,327 139,458
General doposits................................   7 ,580,963 7 ,062,785 6,308,467
Dividends unpaid--------------------------------  1.452 1,207 967
Other liabilities.......... ................................  16,370 23,006 15,074

$9,773,325  
$6,219,705  

1915.
•2% sight. 3 % time

$80,000 $80,000

T o t a l .............................................................$9,727,071
Trust department (additional)-----------$7,447,298

1916.
Rato of Intorost paid on doposits____ ______ — ---------
Dividends paid In calendar year_____  $80,000

Empire Title & Trust Co. (Philadelphia).
Resources—

Cash on hand______
Duo from banks and" bankers
Loans ____________________  *
Stocks, bonds, &c____ r
Mortgages ____________ "
Real estato, furniture and fix tu re s""

T o t a l________________________
Liabilities—

Capital stock paid in.................
Surplus and undivided profits.
Doposits........................ ................
Unpaid dividends.........................
Rills payable-----------------------------

T o t a l_____________

$8,463,966  
$6,424,437  

1914.

Rato of interest paid on doposits. 
Dividends paid in calendar year 

aiFigures are of dato Jan. 12 1916.

Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.
.  $24,817 $12,248 $15,658
.  28,356 3 1,775 28,590

89,843 95.070 73,205
.  223,597 147,940 167,895
.  217,047 195,386 192,790
.  54.626 55,639 55,635
.  $638,286 $538,058 $533,773

.  $156,575 $156,575 $156,575

.  36,636 35,753 34,756
- 430,005 330,563 342,368
- 70 167 74
-  15,000 15,000
- $638,286 $538,058 $533,772
-  $44,276 a$24,512

1916. 1915. 1914.
------2 %  check dis.; 3 .6 5 % sav.funds—•

Excelsior Trust & Savings Fund Co. (Philadelphia).
Resources—  Dec. 30 '16. D ec.31 '15. Jan. 25 '15.

Cash on hand_________________________  S78.003
Due from banks. &c___________________ 102,701
Stocks and bonds_____________________  851,993
Loans on collateral____________________  505,321
M ortgages............. ...............................   171,975
Real estate, furniture and fixtures___  45,312
Other assets____________________________  5,890

T o t a l ............................................................. $1,761,195
Liabilities—

Capital stock__________________________  $300,000
Undivided profits and reserve fu n d .. 166,267
Deposits ______________________________  1,294,928
Rills payable on demand_____________  _______

Total .............................................................$1,761,195
1916.

Rate of interest paid on deposits 
Dividends paid in calendar year.

$47,289 $45,208
63,700 117,937

726,744 600,495
321,120 349,198
250,595 271,753

43,777 43,102
.............  3 ,928

$1,453,225 $1,431,621

$300,000  
141,445 
865,176  
125,000

$1,431,621  
1915.

. .  2%checking account, 3 .6 5 %  sav. fund 
$15,000 $15,000

$300,000
157,025
996,200

$1,453,225

Fairmount Savings Trust Co. (Philadelphia).
Resources—

Cash on hand and In bank
Reservo bonds____________
Ronds other than reserve.
Demand loans____________
Time loans________________
Mortgages _______________
Commercial 
Furniture and 
Real estate.

paper____
id fixtures.

Dec. 30 '16. Dec. 31 '15. Dec. 31 T 4 .
.  $209,729 $256,608

55,949
$111,986

-  55,949 55.949
- 421,395 389,109 397,800
.  669,941 496,568 417,830
- 28,187 35,955 64,336
.  105,211 69,311 82.861
- 348,284 334,788 264,400
-  24,000 25,500 27,000
.  11,01 L 9,603 7,752

.  $1,873,707 $1,673,391 $1,429,917

.  $250,000 $250,000 $250,000

.  124,269 124,316 112,595

.  1,494,266 1,298,303 1.023,359

.  5,150 766 3,961
40,000

2- 22 6

.  $1,873,707 $1,673,391 $1,429,917
.  $65,392 $24,512 $20,004

1916.
-2  check, 
4 %

1915.
3.65 savings 

4 %

1914.

4 %

Liabilities—
Capital paid in________________
Surplus and undivided profits.
Deposits _______________________
Treasurer's & certified checks
Rills payable__________________
Dividend unpaid_______________

Trust department (additional).

Rato of interest paid on deposits__-
Dividends paid in calendar y e a r .. 

a Figures are of date N ov. 1 1913.

Federal Trust Co. (Philadelphia).
Resources—  _

B onds.............................................................. $287,269
Roal estato mortgages_________
Loans on collateral_____________
Loans on personal securities___
Real ostato______________________
Cash on hand__________________
Cash on deposit________________
Other assets_____________________

T o t a l_________________________
Liabilities—

Capital stock____________________  $125,500
Surplus fund______________________________  ‘
General doposits payable on demand.

T o t a l________________________________

Fidelity Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Jan. 12 T 6 . Jan. 30 T 5 .

Ronds and mortgages___________________$5,376,300 $5,187,800 $3,933,025
Stocks, bonds, & c ......................................  21,067,128
Loans on collateral____________________  16,657,438
Real estato_______________________________  974,671
Cash on ha nd .............................   1,735,1501
Cash on deposit______________________  4.954.709J
Accrued interest_________________________  239,031

Dec. 30 '16. Dec. 31 ’ 15. Dec. 31 ’ 14.
. $287,269 $244,726 $248,754
. 151,473 122,988 85,725
. 598,758 400,347 349,683
. 168,760 89,073 76,924
. 64,240 63,800 63,200
. 55,616 38,387 50,059
. 55,913 74.184 39,991
. 2,775 2,137 2,545
. $1,384,804 $1,035,642 $916,881

. $125,500 $125,500 $125,500

.  76,307 72,319 72,347

. 1,182,997 837,823 719,034

. $1,384,804 $1,035,642 $916,881

20,520,665
13,527,891

1,472,430
8,742,358

17,873,575
12,771,620

1,472,431
8,097,598

157,821 156,335
T o t a l ..........................................................$51,004,427 $49,608,965 $45,114,584
Liabilities—

Capital stock........ ............     $4,000,000 $4,000,000 $4,000,000
Surplus and profits___________________  13,596,949 12,869,318 12,289,808
Doposits ______________________________  33,353,207 32,670,906 28,738,826
Other liabilities............................   54,271 68,741 85,950

T o t a l .................................  $51,004,427 $49,608 ,965 $45,114,584
Trust department (additional)............... 210,173,553 203,912,052 190,699,956
Loans on collateral____________________  _______  13,527,891 12,771,620

Finance Co. of Pennsylvania (Philadelphia).
Resources—

Cash on hand___________________________ $65,407
Duo from banks, & c___________________  557,866
Commercial and other paper ow ned .. 1,037,427
Loans on collateral____________________  545,236
Stocks, bonds, &c_____________________  4,395,524
M ortgages_____________________________  272,000
Other assets____________________________  35,998
Roal ostato_____________________________  2,151,982

Total...............................  $9,061,460
TAnhilitip*—

Capital stock....................................................$3,000,000
Undivided profits and reserve fu n d .. 2,370,399
Deposits________________________________  1,575,305
Rills payable........................  1 ,935,000
Miscellaneous liabilities_______________  180,756

Total.........................................................   $9 ,061,460
1916.

Rate of Int. pd. on dep. of $500 & over 2%
Dividends paid in calendar year—

First preferred stock________________ 6%  '  " '

Nov. 17 ’ 16. Jan. 12 ’ 16. Jan. 25 T 5  
$49,274 $66,943
508,056 271.436

77,8151 822,741
599 ,436 /

3,988,980 3 ,790,471
737,500 893,000

91,498 11,810
2,461,691 2 ,254,160

$8,514,250 $8,110,561

$3,000,000 $3,100,000  
2,087 ,489 2 ,125,782

680,602 691,795
2,469,762 1,951,000

276,397 241,984
$8,514,250 $8,110,561  

1915. 1914.2% 2%

6%  &1% ex . 6%  &1% ex .rust piuimiuu otuv/Q. —----------------- /o tvi /c ua . u/q «■ i  /o « u ,o a i  /o
Second preferred stock_____________ 6% &1% ex . 6%  &1% ex . 6%  &1%

Frankford Trust Co. (Philadelphia).
Resources—

3 % 3 %

Real cstato mortgages________________  $106,305
Stocks and bonds_____________________  2 ,532 ,05 l

Dec. 30 T 6 . Dec. 31 ’ 15. Dec. 31 ’ 14.

Loans on collateral_____________  790,145
Loans on personal securities___ 29,521
Real cstato______________________  25,000
Cash on hand and reserve bonds______ 348,650
Cash on deposit_________________  200,714
Other assets (incl. vault, furn. & fixt.) 8 ,500

Total........ ....................................................... $4,340,886
Liabilities—

Capital stock____________________ $250,000
Surplus and reservo fund_______  364,20-4
Undivided profits_______________ 136,667
Gen. dep. payable on demand & time. 3,572,515
Dividends payable----------------   17,500

Total........ ................ ...................................$4,340,886 _______ _ ____________
Trust department (additional)_a$l,240 ,812 $1,139,140 $1,460,094

i m i l  1(11 R 1 0 1 4

$407,305
1,936,144

692,510
43,984
25,000

329,194
198,323

8,500
$3,640,960

$250,000
350,000
121,389

2,919,344
227

$3,640,960

$357,680
1,620,546

534,795
159,880
25,000

396,167
168,132

8,352
$3,270,552

$250,000
350,000

96,272
2,556.780

17,500
$3,270,552

Statistics for Calendar Year—
Inc. profit & loss for year, incl. su rp ..
Int. credited deposits during year____
Kxponses of institution same period. .  
Amount dividends on coinpanys stock 
Amount doposits receiving interest..
Rato of interest paid on deposits_____ -

Figures are of date Jan. 26 1917.

1916. 1915. 1914.
$20,182 $20,213 $20,248

78,647 66,161 67,346
34,248 32,304 30,383
35,000 35,000 35,000

3,572,515 2,859,349 2.556,780
------------2%  check, 3%  time----------------
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Franklin Trust Co. (Philadelphia).
Dec. 30 ‘ 16. Dec. 31 '15. 

and real estate. $779,512 $690,819
748,931

Resources—
Bonds and morti
Stocks and bom________________________  ________
A m t. loaned on coll. & personal s e c . .  2 ,002,825
C ash o n h a n d ..............................   153,119
Cash on deposit________________________  437,983
Other assets, collection_______________  100

Total..........................   $4,122,470
Liabilities—

Capital stock paid in__________________ $400,000
Surplus and undivided p r o fits ............. 218,620
Dividends unpaid_______ ______________  209
Deposits_________________  3 ,278,642
Other liabilities, bills payablo.......................................
Mortgages (22-22 South 15th S t , ) . . .  225,000

Dec. 31 ’ l  l . 
$298,514  

342,909 164,505
1,728.904 1,539,980

105,788 60,672
230,632 180,442
_______  645

$3,099,052 $2,244,758

$400,000
190,244

204
2,283,604

$400,000
152,525

225,000

1,545,163
169,487

$2,244,758T o t a l . ................ ....................... ................$4,122,470 $3,099,052
Trust department (additional)_______  $3,358 $1,490

1916. 1915. 1914.
Rate o f interest paid on deposits______— 2%  checking, 3>$% sav. fund—•
Dividends paid in calendar year______ 5%  5%  5%

German-American Title & Trust Co. (Philadelphia).
Resources—  Dec. 30 ’16. Dec. 31 ’ 15. Dec. 31 ’ 14.

Cash on hand_________________________  $103,012
Duo from banks, &c...............................   336,908
Loans on c o l la t e r a l_________________  989,651
Stocks, bonds, &c______________________ 1,050,534
M ortgages______________________   733,835
Commercial paper purchased________  50,179
Real estate, furniture and fixtures.. 302,300
Other assets......................................   20,782

Total ..........................     $3,587,201
Liabilities—

Capital stock___________________________  $500,000
Undivided profits and reserve fu n d .. 503,800
Deposits________________________________  2,569,968
Other liabilities.....................   13,433

T o t a l --------------------------------------    $3,587,201
Trust department (additional)_______$3,984,382

Statistics for Fiscal Year end. Sept. 30—  1916.
Total profits for year__________________ $158,603
lnt. credited depositor during year 41,882  
Expense of institution, same period 54,409  
Amount of div. on company’s stock. 24,490  
Amount of deposits receiving interest 1,853,055  
Rato of interest paid on deposits____  2 & 3 %

$75,639  
188,237 
646,033 
925,078  
602.041 

36,279  
302,300 

18,107 
$2,863,483 $2,793,714

$83,737
173,105
722,834
937,195
579,650

40,828
302,300

23,834

$500,000 
462,960  

1,880,949  
19,574 

$2,863,483  
$3,523,282  

1915. 
$141,356 

38,065  
52,019  
24,990  

1,657.588  
2 &  3 %

$500,000
437,471

1,840,487
15,756

$2,793,714
$1,729,938

1914.
$145,425  

42,026  
39,506  
24,990  

1,834,909  
2 & 3 %

Germantown Trust Co. (Philadelphia).
Resources—  Dec. 30 T 6 . Dec. 31 ’ 15. Dec. 31 ’ 14.

$629,456
3,083,121

250,049
3,351,082

202,523
23,049

$627,191
2,893,878

154,845
2,601,773

181,619
23,963

Cash on hand, due from banks, & c ..  $698,515
Loans on collateral______________   3,132,812
Loans on bonds and mortgages___________________  293,635
Stocks, bonds, & c_____________________  3,931,443
Real estate, furniture and fixtures____ 218,907
Other assets____________________________  28,184

Total ..............................................................$8,303,496 $7,539,280 $6,483,269
Liabilities—

Capital stock........ .........................   $600,000 $600,000 $600,000
Surplus and p r o fi t s . . . ..............................  1,017,716 970,495 951,557
Deposits...................    6,685,780 5.968,785 4,931,712

T o t a l__________   $8,303,496 $7,539,280 $6,483,269
Trust department (additional).$13,307,415 $10,815,733 $9,277,362

1916. 1915. 1914.
R ateofint.p aidond ep .of$500& o ver 2 %  2 %  2 %
Dividends paid in calendar year______ 10%  10%  10%

Girard Avenue T itle & Trust Co. (Philadelphia).
Resources— Dec. 30 '16. Dec. 31 ’15. Dec. 31 ’ 14.

Real estate mortgages________________ 174,100 125,500 122,550
Stocks and bonds_____________________ 358,149 359,449 363,253
Call loans on collateral_______________ 615,837 428,537 314,125
Tim e loans on collateral_____________ 4,890 39,236 25,884
Commercial pa per____________ _______ 107,866 105,932 104,705
Real estate. ___________________________ 53,890 53,890 53,890
Cash on hand........ ..................... ................ 61,601 47,211 31,842
Cash on deposit______________ _______
Furniture, fixtures and vault________

209,849 71,508 71,978
14,80710,500 13,500

Miscellaneous_______  ________________ 674 561 655
T o t a l .......................................... .............. $1,597,356 1,245,324 1,103,689
Liabilities—

Capital stock___________________________ $200,000 $200,000 $200,000
Surplus fund__________________________
Undivided profits_____________________

106,000 106,000 106,000
63,746 55,501 51,581

Deposits, special_______________________ 370,226 299.680 261,922
General deposits, payable on demand 857,384 584,143 484,186

T o t a l____________________ ___________ $1,597,350 $1,245,324 $1,103,689
Trust department (additional)_______ 47,940 $40,473 $25,126

1916. 1915. 1914.
Rato of int. paid on den. of $500 & over ----- 2 %  on checks, 3% onsavin gs------
Dividends paid in calendar year------- 7 %  7 %  7 %

Girard Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 '15. Dec. 31 ’ 14.

Cash on hand and in banks.................... $10,649,146 $13,065,631 $8,319,042
L o a n s ................ .................. ......... ...............  25,478,819 23,451,143 22,272,312
Securities.................   18,318,331 17,149,689 14,841,800
Real estate........ .............   3,215,021 3,147,954 3,193,840

T o t a l ...............................  $57,661,317 $56,814,417 $48,626,994
Liabilities—

Capital s to c k .._________________________ $2,500,000
Surplus fund...................   7,500,000
Undivided profits_____________________  1,490,003
Deposits............................    45,946,179
D ivid end.....................    225,135

$2,500,000
7,500,000
1,116,994

45,472,288
225,135

$2,500,000
7,500,000

974,625
37,427,369

225,000
T o t a l________ _______________________ $57,661,317 $56,814,417 $48,626,994

Trust dept. excl. of corp. trusts------a l9 6 ,273,2236179,325,294 c72.538,565
1916. 1915. 1914.

Rato of int. pd. on dep. of $300 & over 2 %  2 %  2 %
Dividends paid in calendar year_____  3 6 %  3 6 %  3 6 %

Note.— Figures are of date: a N ov. 17 1916; 6 Jan. 12 1916; c N ov. 2 1914.

Guarantee Trust & Safe Deposit Co. (Philadelphia).
Resources—  Jan. 26 ’ 17. Dec. 31 ’ 15. Dec. 31 ’ 14.

Cashonhand___________________________ $281,526
Due from banks and bankers................   640,156
IiOans on collateral------------------------------- 3 ,356,918
Loans on bonds and mortgages_______  ~~
Stocks, bonds, &c_____________________
Legal securities, reserve_______________
M ortgages_____________________________
Securities pledged to sec. clearings___
Securities pledged for special doposits
Real estate ........... .................. .................. ..
Other assets_____ ______________________

T o t a l .....................  $8,867,698 $7,919,822
Liabilities—  \\

Capital stock____________________________ $1,000,000
Surplus fund___________________________ 600,000
Undivided profits.......................................  205,175
Deposits________________________________  7,055,767
Other liabilities________________________  6.756

Total ..........................................   $8,867,698 $7,919,822 $7,591,557
Trust department (additional)............ $18.112,480*$19,897,276
"*■ 1916. 1915. 1914.
Rate of dividend paid on deposits____ _____ 2 %  general, 2 H %  special--------
Dividends paid in calendar year______ 10%  10%  10%

♦Figures are of date Jan. 12, 1916

H addington Title & Trust Co. (Philadelphia).
Resources—  Dec. 30 ’ 16. Dec. 31 ’ 15. Jan. 14

Bonds, stocks, &c_____________________  $439,099
Mortgages .
Loans on collateral & bonds & m tges.
Loans without collateral_____________
Commercial paper____________________
Cash on hand__________________________
Cash on deposit________________________
Office building, furniture & fixtures. _ 
Other a sse ts ................................................

25,200  
298,480

166,768 
53,260  
78,008  
60,605  
10,744

Total ............................................... $1,122,164
Liabilities—

Capital stock___________________________ $125,000
Undivided profits_______________    44,648
Deposits________________________________ 950,120
Other liabilities________________________  2,396

Total .....................  $1,122,164

$266,655
33,500

285,478

100,485
31,168
29,174
50,832

6,387

$124
18

285
12
70
19
36
50
4

’ 15.
,097
,700
,115
600

,526
,143
,319
,736
,762

$803,679 $621,998

$125,000
38,000

640,068
611

$125,000  
30,427  

450,983  
15,588 

$621,998  
1915.

$803,679  
1916.

Rate of interest paid on deposits............. ......... ............2 %  check; 3 H %  savings
Dividends paid in calendar year----------------------------- $5,000 $2,500

Hamilton Trust Co. (Philadelphia).
Resources—

Cash on hand...................... ............
Checks and due from banks, &c---------
Reserve municipal bonds_____________
Commercial and other paper owned.
Loans on collateral____________________
Loans on bonds and mortgages______
Stocks, bonds, &c_____________________
M ortgages_____________________________
Real estate, furniture and fixtures. .
Accrued interest receivable___________

T o t a l ________________  $2,087,074
Liabilities—

Capital stock______:____________________  $200,000
Surplus fund___________________________ 200,000
Undivided profits_____________________  21,940
Deposits________________________________  1,656,372
Bills payablo____________________
Dividends unpaid_______________
Accrued interost payable_______

Dec. 30 ’ 16. Dec. 31 '15. 
$109,660 $62,680

222,878
6,905

443,456
277,458
134,963
516,245
114,108
245,629

15,772

181
8.581

185,738  
13,885 

429,104  
297,400  
111,394  
337,307  
196,031 
274,451  

12,587 
$1,920,577

$400,000
75,000
46,208

1,392,140

T o t a l________________________________$2,087,074
Trust department (additional).

Rate of interest paid on deposits. 
Dividends paid in calendar y e a r ..

$88,078

6
7,223

$1,920,577
$83,407

Dec. 31 ’ 14. 
$74,145  

82,566  
46,213  

454.493  
294,489  

78,442  
292,506  
211,071  
266,931  

_  14.512  
$1,815,368

$400,000
75,000
27,381

1,206,013
100,000

6
6,968

$1,815,368
$105,291
1916.

. 2 to 3%

. 8%

Resources
Holmesburg Trust Co. (Philadelphia).

Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.
Cash on hand.
Duo from banks and bankers________
Commercial and other paper owned. .
Loans on collateral____________________
Bonds...............................................................
M ortgages_____________________________
Real estate, furniture and fixtures._
Miscellaneous assets..................... ............

Total  ...................................................  $823,412
Liabilities—

Capital stock paid in................................ $125,000
Surplus fund---------
Undivided profits.
Deposits___________
Dividends unpaid.

$29,719
61,146
28,476

117,772
467,540

76,766
38,000

3.993

70,000  
21,236  

606,617  
48

Miscellaneous liabilities. 511

$32,649
59,047
28,637
91,770

417,012
64,583
38.000  

3,657
$735,355

$125,000
55.000  
25,360

529,795
78

122

$18,899
36,986
24,033
75,220

348,267
73,904
38.000  

2.787
$618,096

$125,000
55.000  
16,526

421,486
84

T o t a l _______ ________     $823,412
Trust department (additional)_______  ^$19,272

Rate of Interest paid on deposits____ ________ 2% check; 3%  savings
Dividends paid in calendar year____  5%

$735,355  $20,210 
1915.

3S

$618,096
$15,691

1914.

3%

Industrial Trust, T itle & Savings Co. (Philadelphia)
Dec. 30 T 6 . Dec. 31 ’ 15. Dec. 31 ’ 14.Resources—  Dec. 30 T 6 . Dec. 31 15.

Cash and reserve............. .............................$1,333,701 $746,770
Loans on c o lla te ra l................................. 1,699,715 1,579,485
Mortgages and ground rents.................. 1 ,860,459 1 ,783,b07
Stocks,bonds, &c_____________________  2 ,617,029 2,210,813
Real estate (free of encumbrance)___  186,600 184,050
Furniture, fixtures and banking houso 59,860 61,973

T o t a l ............................................................. $7,757,364 $0,566,698
Liabilities—

Capital stock (full paid)_____________  $500,000 $500,000
S u rp lu s.................................   1 ,150,000 1,080,000
Undivided profits (net)_______________ 50,000 45,500
Set aside for taxes accrued___________  6.000 -----------
Dividends unpaid_____________________  30 -----------
Dividends due Jan. 15.............................. 45,000 30,000
Deposits...........................................    6 ,006.334 4,911,198

T o t a l .............................................................$7,757,364
Trust funds (additional)_______________ $5^,706,659

$494,325
1,698,967
2,064,102
2,161,070

107,351
62,648

$6,588,463

$500,000
1,025,000

45,500

275
30,000

4,987,688
$6,588,463

$377,212
1914.

12%

$0,566,698  
$1,084,964  

1915.
Dividends paid in calendar year------- 12% 12%
Interest paid on deposits_____________ — 2%  check; 3%  sav.—

Integrity Title Ins., Tr. & Safe Dep. Co. (Philadelphia).
Resources—  Dec. 30 ’ 16. Dec. 31 *16. Jan. 25 ’ 15.

Real estate mortgages_________________ $1,971,430 $2 ,013,819 $1,746,230
Stocks and bonds_____________________  2 .720,583
Loans on coll. & com . paper purch—  1,757,518
Real estate, furniture and fixtures----- 84,315
Cash on hand and on deposit________  951,486
Other assets____________________________  5,732

2,194,733
1,338,850

81,725
775,079

7,928

1,869,319
1,495,308

92,619
789.843

12,212
T o t a l .......... .................................................. $7,491,064 $6,412,134 $6,005,531
Liabilities—   ̂

Capital stock___________________________ $500,000
Surplus fund___________________________ 1,200,000
Undivided profits---------------------------------  302,077
D e p o s its _______________________________ 5,481,183
Other liabilities-------------------------------------  6,904

T o t a l ..................................................  $7,491,064
Trust department (additional)-----------$1,083,884

$500,000  
1.150,000  

269,637  
4,483,117  

9,380  
$6,412,134  
$1,043,879  

1916.

$500,000  
1 , 100,000 

272,541  
4,125,110  

7,880  
$6,005,531  
$1,089,182  

1915.
Rato of interest paid on deposits.................................... -2 %  check; 3%  sav.—
Dividends paid in calendar year_________ ______________  $80,000 $80,000

K ensington Trust Co. (Philadelphia).
Resources—

Cash on hand and on doposlt. . .............
Banking house...................................
Other assets_____________________

Total ..............................................
Liabilities—

Surplus and undivided profits.

Dividends payable Dec. 31- 
Miscellaneous liabilities____

Trust Department (additional)
a Figures are of date Jan. 26 1917.

Dec. 30 ’ 16. Dec. 31 '15. Dec. 31 ’ l l.
$408,452 $417,062 $323,974

. 1,515,543 1,032,855 942,851
1,128,051 615,226 458,691

. 450,105 381,579 224,226

. 61,413 59,933 59,933

. 2,230 1,966 1 ,905

. $3,565,794 $2,508,621 $2,011,580

. $200,000 $200,000 $200,000
- 173,032 138,612 118,270
. 3,186,533 2,162,910 1,681,325
- 6 ,000 6,000 6,000
.  229 1,099 5,985
. $3,565,794 $23508,621 $2,011,580
. a55,00S 48,865 40,072
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The Land Title & Trust Co. (Philadelphia).

Resources—  Dec. 30 ’ 16. Dec. 31 '15. Dec. 31 '14.
Cash on hand............... - ............................. $971,664 $672,913 $619,354
Duo from banks. &c----------------------------  2,579,800 2,212,592 2 ,050,370
Loans on col., bonds and m ortgages.. 10,238,363 8,022,333 6 ,140,763
Stocks, bonds, &c......................................  2,479,767 2,649,987 2,605,742
Mortgages ____________________________  1,864,665 1,840,440 1,686,611
Keal estate, furniture and fixtures___  2 ,076,191 2 ,067,930 2 ,082,108
Other assets............................    480,457 451,010 463,953

T o t a l ...............................................$20,690,807 $17,917,205 $15,648,901
Liabilities—

Capital stock paid in ................................$2 ,000,000 $2,000,000 $2,000,000
Surplus and reserve fund_____________  5,000,000 4,500,000 4,000,000
Undivided profits_______________ 154,067 305,208 551,891
D e p o sits ......................................................... 13,536,740 11,111,997 9,097,010

T o t a l ........................................  $20,690,807 $17,917,205 $15,648,901
Trust department (additional)______a$44,l31,5286$40,154,881 $38,84o,556

Statistics for Calendar Year—  1916. _  1915- co ASA4. : , ,
Amount of deposits receiving int____ $11,399,338 $9,253,72o $8,085,511
Rate of int. pd. on dep. of $500&over. 2%  2%  2%
D ivs. paid in cal.year (payablo quar.) 16H %  14/4%  14%

Figures aro of dato a Jan. 26 1917; b Jan. 12 1916.
Logan Trust Co. (Philadelphia).

Resources__ Dec. 30 '16. Dec. 31 '15. Dec. 31 '14.
Cash on h a nd-................    $303,847 $235,511 133.037
I)uo from banks and bankers.-______  281 ,7o4 ol0,4«)0 165,466
Loans on collateral   2,262,481 1,829,638 1,511,083
Bonds°stocks & c .............I I ................... 2,596,199 2,175,071 1,475,506
Mortgages ’     36,418 39,767 103,375
Real estate)furnituro and fixtures—  580,142 580,287 582,768
Miscellaneous assets-----------------------------   111,880 29,581 28,379

T o t a l ........ ..................................................$6,172,701 $5,209,305 $3,999,614
Liabilities—

Capital stock paid in ................... $1,000,000 $906,900 $905,900
Surplus fund and undivided p ro fits .. 450,435 382,466 339,689
Deposits________________    4,165,534 3 ,503,732 2 ,141,608
Ground rent..................   400,000 405,000 410,000
Rills payable.......... ......................................  150,000 _______  200,000
M iscellaneous_________________________  6,732 2,207 2,417

T o t a l ________________________________$6,172,701 $5,200,305 $3,999,614
Trust department (additional).............a$l,204 ,376 1,042,622 $956,407

1916. 1915. 1914.
Rate of intorcst paid on deposits_____ _____ Regular, 2 % ; savings, 3 % --------
Dividends paid in calendar year_$57,521(6%)< > $49,829 $45,080

a Figures aro of date Jan. 26 1917.

Manayunk Trust Co. (Philadelphia).
Resources—  Dec 30 '16. Dec. 31 '15. Dec. 31 '14.

Real estate mortgages............................   $433,042 $435,172 $391,567
Stocks and bonds.......................................  762,978 589,730 486,627
Judgment notes____ _______  4,120 6,785 6,745
L o a n s ..............................................................  669,289 653,945 695,824
Real estato and fixtures________  69,250 ZA’SS? 72,150
Cash on h a n d .. _______________________ 56,983 58,281 63,121
Cash on deposit............................................  266.984 196.882 155,540
Other assets____________________________  7,750 6,767 10,098

Total ..................   $2,270,396 $2,019,412 $1,881,672

CapRa/sbockI............................................... $250,000 $250,000 $250,000
Surplus f u n d . . . ................................—  -  225,000 200,000 200,000
Undivided profits____________________ - 21.933 37,704 31,797
General deposits, payable on demand 836,049 716,935 620,591
Special deposits............................................  929,561 805,640 772,355
Other liabilities............... ............................  7 ,853 9,133 6,929

T o t a l ........ ................ - ............................... $2,270,396 $2,019,412 $1,881,672
Trust department (additional).............  $903,734 $945,648 $702,005

1916. 1915. 1914.
Dividends paid in calendar year--------- 10%  10%  8 %
Rate of interest paid on deposits---------— 2 %  chk.; 2H  %  sav.;—

3 H  special.

Market Street Title & Trust Co. (Philadelphia).
Resources—  'Dec~,?,o ^ec. 31 '15. Dec. 31 '14.

Cash on hand............... ......... ........................ $89,819 $60,621
Duo from banks and bankers------------- 439,654 370,073 150,885
Loans on collateral____________________  562,541 442,260
Loans on bonds and mortgages----------- 276,039 352,837 428,035
Ronds. & c ._ .................................................  7 8 5 ,/2 l  558,916 527,925
M ortgages_____________________________  228,200  156,900 148,400
Real estato, furniture and fixtures___ 91,257 89,988 89,481
Miscellancous assets__________________ ______ 29,672 _____  24,503 22,904

T o t a l ...........................................................$2,856,276 $2,205,577 $1,870,511
Liabilities—  •

Capital stock paid in................................  $175,000 $149,950 $125,000
Surplus fund__________________________  175,000 150,000 125,000
Undivided profits.......................................  32,045 29,677 37,860
Deposits................. ......................................... 2 ,448,713 1,855,617 1,529,717
Other liabilities...................... ..................... 25,518 20,333 52,934

Total ...........................................................$2,856,276 $2,205,577 $1,870,511
Trust department (additional)_______  $81,452 $37,748 $21,210

, ,  1916. 1915. 1914.
Rato of interest paid on deposits.......... ..........2 %  chk. acc’t; 8\4 %  savings-------
Dividends paid in calendar years____ — 6 %  reg. & 10%  extra—  6 %

M erchants’ Union Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 '15. Dec. 31 '14.

Cash on hand----------------------------- i ($59 785
Duo from banks and bankers-------Z Z II/ $294,068 $319,213 U 85U 84
Demand loans......................................  650,2521 645,534 611,752
Time loans. .................................................  50,617/
Stocks, bonds, &c...................................   1,522,468 1,382,839 1,403,299
M ortgages.....................................................  251,725 188,945 261.100
Ranking house..............................................  255,0001 572,842 559,699
Real estato--------------------------------------------  231 ,654j
Other assets...............................................- ______24,693 31,953 53,424

Total__________________________________ $3,280,477 $3,141,326 $3,137,243
Liabilities—  „ ,  ____

Capital stock................................................... $1,000,000 $1,000,000 $1,000,000
Surplus...........................   150,000 150.000 150,000
Undivided profits....................................... „  98,709 78,703 51,807
Deposits........ .................................................  2 ,020,945 1,875,234 1,738,579
Other liabilities............................................  10,823 37,389 196,857

Total-----------------    ? ? ’S $?’477 $3,141,326 $3,137,243
Trust department (additional).............$1,700,051 $1,509,329 $1,319,982
„  . 1916. 1915.
Rato of interest paid on deposits__________________  2 %  2 %
Dividends paid in calendar yea r...................................  $40,000 $40,000
Mortgage Trust Co. of Pennsylvania (Philadelphia).

Resources—  Dec. 3 0  '16. Dec. 31 '15. Dec. 31 '14.
Cash on hand ..................................... $1,390 $1,450 $1,327
Due from banks &c..................................  13,228 44,080 19.080
Call loans on collateral. _ ......................... 75,500 50,500 62,000
Investment securities.........................  30,884 18,932 14,981
Loans on mortgages..................................  26,978 27,283 37,108
Real estato...................................................... 21,498 55,656 58,917
Other assets......................................   3 7 3  507  418

T o ta l.........................................................   $169,860 '  $198,408 $193,831
Liabilities—

Capital stock. .........................................  $125,000 $125,000 $125,000
Contingent fund................................................  3,422 33,828 . 32,300
Deposits..................................* ..................... ........... 41,438 39,580 36,531

Total......................       $169,860 $198,408 $193,831
Trust department (additional)------- $7,500 $7,500 $7,500

Note.— Rate of int. paid on deposits 2 %

Mutual Trust Co. (Philadelphia).
Resources—■

Cash on hand__________________________
Due from banks and bankers_________
Commercial and other paper ow ned..
Loans on collateral___________________
Stocks, bonds, &c_____________________
M ortgages_____________________________
Furniture and fixtures_______________
Real estate_____________________________
Interest receivable___________________

Liabilities—
Capital stock paid in_________________  $438,043
Surplus__________________________
Undivided profits_______________
Deposits_________________________
Miscellaneous money borrowed

Rate of interest paid on deposits. 
Dividends paid in calendar year.

Dec. 30 '16. Dec. 31 '15. Dec. 31 '14.
. $34,914 $39,110 $27,871
. 60,106 47,227 45,669
. 217,459 245,330 236,110
. 475,547 445,501 418,459
. 236,676 197,691 164,684
. 1 2 2 , 1 0 0 127,850 126,770
. 8,590 8,590 8 ,0 0 0
. 58,250 63,950 56,150

12,794
. '$1)213,042 "$17175)249 $1,096,507

. $438,043 $438,043 $438,043

. 50,000 50,000 50,000

. 35,092 27,413 29,338

. 635,507 584,793 554,126

. 55,000 75,000 25,000

. $1,213,642 $1,175,249 $1,096,507
1916. 1915. 1914.

■ 2 % 2 % 2 %
■ 4 % 4 % 4 %

Resources—  Dec. 30 '16.
Real estate m ortgages......................  $1,678,855
Bonds and investment securities______ 5,291,591
Loans on collateral____________________  3,069,503
Real estate_________     337,822
Cash on hand and in bank____________  714,287
Accrued interest_______________________ 14,666

Northern Trust Co. (Philadelphia).
Dec. 31 '15.

$1,557,595  
4,113,163  
3,169,804  

329,446  
643,971 

_  203300
T o t a l .................................................... ---$ 1 1 ,1 0 6 ,7 2 4  $9,834,579
Liabilities—

Capital stock___________________________ $500,000
Surplus fund___________________________ 1,800,000
Undivided profits_____________________  288,494
Doposits________________________________  8,518,230

T o t a l ............... ........... ......... .....................$11,106,724 . . ______
Trust department (additional)________ $11,504,222 $11,781,692 a$9,565,733

Statistics for Calendar Year—

$500,000  
1,800,000  

218,290  
7J31 628 9  

$9)834,579

Dec. 31 '14. 
$1,530,795  

3,379,668  
3.496,929  

292,566  
715,311 

29,869  
$9,445,138

$500,000
1,800,000

134,770
7,010,368

$9,445,138

1916.
$180,432

100,000
-2 %

1915. 
$169,740  

80,000  
and 3 % -

1914.
$174,228

80,000
Int. credited depos. during year---------
Amount of divs. on company’s Stock-
Rate of interest paid on deposits_____ -

a Figures arc of date Jan. 25 1915.

North Philadelphia Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Jan. 12 '16. Dec. 31 '14.

Stocks and bonds.................................   $915,232 $489,909 $436,805
M ortgages_____________________________  918,596 614,454 509,563
Amount loaned on collaterals________  690,407 707,101 754,509
Amount loaned on personal securities 06,347 72,286 112,949
Cash on hand......................................  165,480 133,375 109,860
Cash on deposit with banks----------------- 220,739 382,849 88,866
Real estate, furniture and fixtures___  62,500 107,3451
Other assets.....................................- ............ 2,192 7 5 ,449 / 161,438

T o t a l .....................     $3,041,493 $2,582,768 $2,173,990
Liabilities—

Capital stock..........................   $150,000 $150,000 $150,000
Surplus fund........................................   200,000 175,0001
Undivided profits.................................  45,720 48 ,382) 208,673
Other liabilities________________________  _______  2 ,155/
Gon. dep. pay. on demand & time___  2,645,773 2,207,231 1,815,317

T o t a l ...................     $3,041)493 $2,582)768 $2,173,990
Trust department (additional)_______  $106,308 $114,631 $96,895
Rate of interest paid on deposit 1 9 1 6 ________________________________2 and 3 %
Dividends paid in calendar year 1916________________________________  10%

Northwestern Trust Co. (Philadelphia).
Resources—

Cash on hand____________________
Cash on deposit_________________
Commercial paper purchased..
Loans on collateral_____________
Loans on bonds and mortgages.
Stocks, bonds, &c_______________
M ortgages_______________________
Real estate, furniture and fixtures___

T o t a l .......................     $4,285
Liabilities—

Capital_________________________________  $150
Surplus fund___________________________ 450
Undivided profits_____________________  58
Deposits________________________________  3,627

T o t a l .....................   $4,285
Trust department (additional)..

Rate of interest paid on deposits.
Dividends paid in calendar year.

Dec. 30 '16. Jan. 12 '16. Dec. 31 ’ 14.
. $231,136 $224,204 S193.654
. 408,501 383,015 332,504
. 815,284 681,103 606,402
. 604,036 492,999 535,798
. 661,700 509.600 322,000
. 899,661 678,978 562,556
. 591,550 478,200 406,925
. 74,000 84,786 74.950
. $4,285,868 $3,532,885 $3,034,789

. $150,000 $150,000 $150,000

. 450,000 350,000 300,000

. 58,792 70,266 19.876

. 3,627,076 2,962,619 2,564,913

. $4,285,868 $3,532,885 $3,034,789

. $62 $62 $62
1916.

. 2 %  check; 3 H %  savings 
- 14%

Pelham Trust Co. (Philadelphia).
Resources— Dec. 30 '16. Dec. 31 '15. Dec. 31 '14.

Real estate m ortgages._____ ________ .  $70,550 $106,550 $66,850
Stocks and bonds ___________________ . 505,474 327,750 312,489
Loans on collateral___________________ .  274,668 288,920 278,860
l.oans on commercial paper__________ . 149,271 171,141 118.340
Cash on hand_____ ___________________. 59,766 14,783 33,523
( ’ash on deposits______________________ . 75,408 45,195 20.050
Roservo bonds_________________________. 43,450 43,537 30,593
Other assets_____  __________________ . 11,260 5.976 5,667
Bank building and fixtures________ __. 47,750 49,890 51,025

T o t a l .......... ........................................... . $1,237,597 $1,053,741 $917,397
Liabilities—

Capital stock________________  .  _____ . $150,000 $150,000 $150,000
Surplus fund________________________  .. 80,000 70.000 70,000
Undivided profits. _ _____________  .. 25,971 20,195 18,606
General deposits payable on demand.. 981,602 813,522 678,767
Other liabilities . .  . .  . . .  24 24 24

T o t a l ........................................................... $1,237,597 $1,053,741 $917,397

Rato of int. paid on dep.of $100 &over 
Dividends paid in calendar year..

1916. 1915.

4%
2 %  per annum

1914.

4% 4%
Pennsylvania Co. for Insurance on Lives & Granting  Annuities (Philadelphia).

Resources—  Dec. 30 '16 . Dec. 31 '15. Dec. 31 '14.
Cash on hand........................ ............... .. $1,867,227 $1,605,578 $1,646,711
Due from banks and bankers_ 5,338,190 5,631,297 4 ,190,856
Loans on collateral._______ ___________  25,788,438 20,338,790 17.647.092
Stocks, bonds, & c . . _______ ___________  3,923,767 3 ,050,520 3,210,984
M ortgages_____ _______________________  1,403,891 1,618,891 1,675,629
Real estate, furniture & fixtures______ 93.3,235 933,235 9.33,235
Reserve fund for protection of tr. bal. 6 ,087,718 6,997,615 5 ,331,634
Interest accrued.................... .....................  353,712 284,280 313,650
Other assets.................................. ................  64,925 72,614 164,220

T o t a l ....................................  ................... $45,811,103 $40,532 ,820 $35,114,011
Liabilities—

Capital stock_____________________$2,000,000
Surplus fund____________________  5,000,000
Undivided profits_____________________  574,657
D e p o sits________________________  38,094,528
Other liabilities..........................................-  142,018

T o t a l ..........................    $45,811,103 $40,632 ,820 $35,114,011
Trust department (additional)____ $220,573.12S$210,287.635$197.368.744

1916. 1915. 1914.
Rate of int. on dep. of $100 & over___  2% 2%
Dividends paid in calendar year______ 28%

$2 ,000,000
4,500,000

661,568
33,252,615

118,637

$2 ,000,000
4,000.000
1,280,500

27,725,355
108,156

2%
25%

2%
24%
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Pennsylvania W arehousing & Safe Deposit Co. (Phila.).
Resources—  N ov. 17 '16. Jan. 12 '16 . Jan. 25 '15.

C ashonhand....................................................  $41,730 $22,176
Duo from banks and bankers____________  242,279 214,545
Accrued storago charges______________ 46,291 50,072
Loans on collateral_______________________ 453,672 467,837
Loans on personal securities__________ 57,319 57,318
Investment securities owned__________ 554,502 445,182
Real estato, furniture and fixtures___  798,267 798,267
Other assets______________________________  126,216 88,092

$19,588
167,600
33,580

518,368
55,172

409.757
767,700

62,631

Liabilities—

Surplus and undivided profits.
D e p o s its________________________
Rills payable____________________
Other liabilities_________________

Resources—
Cash on hand_________________________
Due from banks and bankers________
Commercial and other paper purch.
Loans on collateral___________________
Bonds, &c____________________________
M ortgages____________________________
Real estate____________________________
Furnituro and fixtures_______________
Other assets__________________________

Liabilities-

Surplus and undivided profits.

Letters of credit issued.

a Figures are of date Jan. 26 1917.

Philadelphia Mortgage &
Resources—

First mortgages on real estate.............
Contract sale account________________
Accounts receivable_________________
Accrued interest receivable__________

Other real estato________________
Cash in banks, &c______________
Foreclosure account____________
Other assets_____________________

T o t a l_________________________
Liabilities—

Capital stock____________________
Company’s bonds outstanding. 
Interest coupons due Jan. 1____

Accrued interest payable_______
Contingent fund________________
Undivided profits________ ______
Bills payable____________________
Accounts payable______________

T o t a l_________________________
Trust department (additional) -

$2,320,276

$400,000
649,885
769,843
275,000
225,548

$2,143,489

$408,350
646,577
407,589
565,000
115,973

$2,034,396

$408,350
646,577
347,161
527,000
105,308

$2,320,276 $2,143,489 $2,034,396

o. (Philadelphia).
Dec. 30 '16. Dec. 31 ’ 15. Dec. 31 ’ 14.
, $494,150 105.641

385.642  
483,755

$115,422
259,347
529,498

1,805,261 417,464
449,655
249,791

399,370
398,173
174,900

407,456 386,491
20,800

386,490
20,675

5,000 16,336 11,317
$2,711,867 $2,515,575 $2,295,192

$634,450 $634,450 $634,450
154,598 151,626 154,566

1,817,819
5,000

1,629,499 1,406,176

100,000 100,000 100,000
$2,711,867 $2,515,575 $2,295,192

«$  15,665 $12,146 $2,333

Trust Co. (Philadelphia).
Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

$2,000 $4,700 $32,950
254 599 1,330

4,690 10,300 9,208
435

174,300 174,300 174,300
. 147,545 150,785 246,211
.  8,619 13,453 17,439
.  4,461 4,987

$341,869 $359,124 $481*873

$125,000 $125,000 $250,000
91,000 91,000 91,000

3,174 4,410 7,050
80,000 80,000 80,000

379
40,377 55,241 36,951

916 2,857 3,758
10,000

1,402 616 2,735
$341,869 $359,124 $481,873
*$48,569 $76,013 $76,013

Resources-
Philadelphia Trust Co. (Philadelphia).

Dec. 30 '16. Dec. 31 '15. Dec. 31
C ashonhand.....................................................$1,369,512 $1,195,514
Due from banks, &c___________   4 ,317,359 3,924,296
Loans on collateral.......... ............    12,789,855 10,379,146
Stocks, bonds, &c.......................................  9,893,868 8,215,877
M o r tg a g e s ............ .................   37,500 37,500
Real estate, furniture and fixtures___  614,923 616,582
Other assets____________________________  179,982 142,932

T o t a l ........ ................................................  $2972027999 $24,511,847 $1770197688
Liabilities—

Capital stock................................................ .$ 1 ,0 0 0 ,0 0 0  $1,000,000 $1,000,000
Surplus and undivided profits................  5 ,129,678 4,733,375 4,771,245
Deposits.....................    22,943,135 18,667,233 11,173,887
Dividends unpaid______________________  6 118 94
Other liabilities.............................................  130,180 111,121 74,462

T o t a l ........................................   .$29,202,999 $24,511,847 $17,019,688
Trust department (additional)...........$118 ,740,897$! 17.832,4208108,627,434

1916. 1915. 1914.
Rate of int. on dop. of $200 & over____ 2 %  2 %  2 %
Dividends paid in calendar year______  2 4 %  2 4 %  24%

The Provident Life & Trust Co. (Philadelphia).
Resources—  Dec. 30 '16.

M ortgages......................................................  $461,348
Stocks and bonds_____________________  8 ,808,923
Loans on collateral____________________  8,784,315
Foreign exchango gold fund___________ _______
Real estato.......... ....................   255,100
Cash on hand, &c........ ...............................  1 ,176,788
Due from banks and bankers_________  1,088,291
Miscellaneous assets___________________ 3 ,457

Dec. 31 '15. Dec. 31 '14. 
$635,363 $613,284

7,587,976
8,948,988

1057100
1,194,266
1,437,730

2,874
Total ...........................................................$20,578,222
Liabilities—

Capital stock...................   $1,000,000
Surplus................................     5 ,000,000
Undivided profits__________    715,286
Poposits payablo_______________________ 13,818,746
Cert.checks, clear.houso duobills,&c 14,109
Dividends unpaid_____________________  30,081

T o t a l ................  . . .$ 2 0 ,5 7 8 ,2 2 2
Insurance department (additional)..$86,474 ,674  
Trust department (additional), includ

ing corporation trusts............................ $81,916,433
A 1916.
Amount of dlvs. on company’s stocks 3 6 %
Rato of int. on deposits (generally).. 2 %

Real Estate Title, Insur. & Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 ’ 15. Dec. 31 ’ 14

4,133,271  
9,598,249  

26,600  
105,100  
856,912  

1,007,151 
75,107  

$19,912,297 $16,415,674

$ 1,000,000  $ 1,000,000
5,000,000 5 ,000,000

442,320 524,734
13,466,187 9,886,748

3,421 3 .952
369 240

$19,912,297 $16,415,674  
$81,888,627 $78,564,873

$75,755,729 $85,134,905  
1915. 1914.

3 6 %  3 6 %
2 % 2 %

$1,339,542
1,550,104
2,416,675

427,482
556,088
975,673
258.995

$1,068,095
1,272,090
2,420,830

402,078
248.005

1,072,025
261,255

Real estate mortgages__________________$1,431,680
Stocks, bonds, &c................   1,916,204
Loans on collaterals...................   2,545,836
Real e s t a t o . . . ............................................... 427,094
Cashonhand.......... .............................   361,492
Cash on deposit............................................  1,327,684
Other assots.............................    269,462

T o t a l .............- ...........................................$8 ,279,452 $7,524,559 $6,744,378
Liabilities—

Capital stock.........................   $1,000,000
Surplus and reserve fund_____________  1,500,000
Undivided profits........................   324,408
General doposlts..........................................  5,424,678
Other liabilities...........................................  30,366

T o t a l ............................     $8,279,452

$ 1,000,000
1,500,000

175,283
4,842,607

6,669

$ 1,000,0001 ,000,000
534,369

4,179.583
30,426

Real Estate Trust Co. (Philadelphia).
Rcsources- Dec. 30 '16. Dec. 31 ’ 15. Dec. 31 '14.

$259,851 $258,761 $202,087
209,000 209,000 210,000

1,314,931 1,080,145 968,930
499,505 380,854 431,852

19,265 23,750 19,850
10,999 10,067 9,008

$2,313,554 $1,962,577 S I,841,727

$400,000 $300,000 $300,000
200,000 175,000 150,000

27,254 13,935 19,391
1,569,937 1,324,831 1,103,344

108,750 145,000 145,000
6,000 3,750 3,750

179 61 242
120,000

1,434
$2,313,554 $1,962,577 $1,841,727

$567,442 $55,202 $53,466
1916. 1915. 1911.

. . . .  6 % 5 % 5 %
____2 %  check, 3 XA %  savs.

Lawful resorvo bonds___________ $267,000 $230,000 $230,000
C ashon han d-..................................  227,876 195,595 174,574
Duo from banks and bankers___ 773,026 667,152 656,712
Call loans on collateral...................  2 ,639,618 2,215,643 1,941,439
Timo loans on collateral________  408,317 216,450 551,275
Loans on bonds and mortgages_______  577,167 808,667 681,167
Stocks, bonds, &c............................   2 ,207,224 1,475,637 1,098,987
Real estato................     3 ,137 ,440 3,137,626 3,137,770
Other assets_____________________  25,140 82,521 56,009

T o t a l ...........................................................$10,262,808 $9,029,291 $8,527,933
Liabilities—

Capital stock paid in........ .......................... $1,319,600 $1,319,600 $1,319,600
Capital stock, preferred (full paid)___  2 ,429,000 2 ,455,700 2,474,400
Undivided profits............................ 533,681 503,196 414,418
Deposits_________  5 ,979,915 4 ,750,258 4 ,319,279
Dividends unpaid_______________ 612 536 236

T o t a l ........................  $10,262,808 $9,029,291 $8,527,933
Trust department (additional)_$29,813,328 $28,276 ,948 $28,307,644

1916. 1915. 1914.
Rato of interest paid on deposits____  2%  2%  2%
Dividends paid in cal. year on pref.stk $97,250 $98,226 $99,084

Republic Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 ’ 15. Dec. 31 '14.

Cash and reserve bonds_______________ $259,851
Real ost., safe dep. vaults, fur.& flxt ~
Loans on collateral____________________  1,314,931
Stocks and bonds_______________
Mortgages and ground rents___
Accrued interests_______________

Total .............................................................$2,313,554
Liabilities—

Capital stock paid I n _________________  $400,000
Surplus fund__________________________  200,'
Undivided profits____________________  27,
Doposlts ______________________________  1,569,937
Ground rent____________________
Dividend payable Jan. 2 _______
Accrued interest________________
Bills payable on time___________
M iscellaneous___________________

T o t a l ...................   $2,313,554
Trust department (additional)_______ $567 ,442

Dividends paid in calendar year.
Rato of interest paid on deposits___

The R ittenhouse Trust Co. (Philadelphia).
Resources—

Cash on hand__________________
Duo by banks__________________
Collateral loans________________________
Investm en ts____________________
Accrued Interest________________
Furniture and fixtures_________
Suspenso ________________________

T o t a l _________________________
Liabilities—

Capital stock__________________________  $250,000
Surplus and undivided profits_______ 68,470
Deposits ______________________________  1,452,168
Certified and treasurer's checks.
Dividends unpaid________________

T o t a l __________________________  .  .
Trust department (additional)_______  $179,325

1916. 19 .
D lv. paid in calendar year.4 %  (2%  J & D) 4 %  (2%  J & D ) 4 %  (2%  J & D) 
Rato of Int. paid on deposits 2 %  2 %

Note.— Figures are of date; a Jan. 12 1916; b Jan. 25 1915.

Robert Morris Trust Co. (Philadelphia).
R  CSOXIYCCS——

Cash on hand and in bank____________  $224,359
Loans ___________________________
Bonds and stocks______________
Mortgage investments_________
Securities pledged for bills payablo

and special deposits_________
Building _______________________
Furnituro and fixtures_________
Miscellaneous assets__________

T o ta l_________________________
Liabilities—

Capital stock paid_____ ________________$1,000,000
Surplus and profits_____________
Deposits _______________________
Bills payablo on demand_______
Other liabilities_________________  ___________

T o t a l ............. ....................... .....................■$2J520JT91 ________
Note.— Rate of Interest paid on deposits, 2 %  chock accounts and 3 % .  

3 .65%  and 4 %  on savings accounts.
Tacony Trust Co. (Philadelphia).

Resources—  Dec. 30 '16. Dec. 31 '15^ Dcc.Jll '14.
Real estato mortgages________________  $440,462
Stocks and bonds_____________________  582,289
Loans on collateral____________________  399,241
Loans on personal securities_________  85,077
Real estate____________________________  49.O00
Cash on hand_________________________  63,475
Cash on deposit_______________________ 173,262
Other assets____________________________  8,907

Total ............................................................. $1,801,713
Liabilities—

Capital stock_________________________  $150,000
Surplus and reservo fund______________ 185,522
Undivided profits______________________ 10,951
D e p o sits_______________________________ 1,455,000
M iscellaneous_________________________  240

T o t a l ..........................   $1,801,713
Trust department (additional)-----------$2,078,133

1916.
Rato of int.on deposits of $200 or over 2 %
Dividends paid in calendar year______ 1 4 }$ %

Dec. 30 ’ 16. Dec. 31 '15. Dec. 31 '14.
. $85,114 $71,931 $52,720
. 137,868 85,194 60,882
. 1,140,3941 1,280,616 974,495
. 436,406]
. 2,566 3,039 4,260
. 14,401 14,085 14,250
. 25 413 513
. $1,816,774 $1,455,278 $1,107,120

. $250,000 $250,000 $250,000

. 68,470 64,070 59,925

. 1,452,168 1,139,796 795,641

. 46,078 1,159 1,394

. 58 253 160

. $1,816,774 $1,455,278 $1,107,120

. $ 179.325 «$177,127 5$143,223
1915. 1914.

Dec. 30 ’ 16. Dec. 31 '15. Dec. 31 '14.
.  $224,359 $115,799 $138,534
.  884,085 962,111 1,370,258
.  481,396 383,786 526,684
. 278,269 242,960 254,259
0
.  122,792 21,181
.  378,545 378,545 378,545
.  19,417 19,418 19,294
.  231,728 166,617 75.272
. $2,620,591 $2,290,417 $2,762,846

.  $1,000,000 $1,000,000 $1,000,000

.  183,696 166,558 426,714

. 1,221,909 920,327 1,092,357

. 50,000 75,000

.  164,986 203,532 168,775

. $2,620,591 $2,290,417 $2,762,846

$1,420,117
$2,141,205

1915.2
14%

Tioga Trust Co. (Philadelphia).
Resources— Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

m - ........................................... .................. ......................... $7 ,524,559 $6,744,378
Trust department (additional).............$14,199,761 $14,208,500 $13,399,382
„  1916. 1915. 1914.
Rate of interest paid on deposits_____  2 %  2 %  2 %
'DVidends paid in calendar year______ 12%  | 11%  10%

Bonds, stocks, &c.......................................  $400,202 $300,000 $204,976
Real estate (bank building)_________  29,664 29,100 29,086
Mortgages ____________________________  67,900 61,500 51,800
Loans with collateral................................  160,179 47,962 17,438
Commercial paper purchased________  77,844 64,016 63,238
Duo from banks._____ _______________  70,445 44,068 39,174
Specio and notes.......................................... 28,018 14,133 10,656
Other assets____________________________  1,799 3,173 3,494

T o t a l ...........................................................  $836,051 "  $563,952 $419,862
Liabilities—  ___

Capital s to c k .............................................  $125,000 $125,000 $125,000
Undivided profits_____________________  30,317 15,952 4,675
Deposits ........................................................  630,535 400,000 290,172
Other liabilities________________________  50,199 _  23,000   15

Total ........................................................... $836,051 $563,952 $419,862
1916.

Rato of interest paid on deposits_________________ 2 check & 3 }$ %  savings
Dividends paid In calendar year____________________  4 %
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U nited Security Life Ins. & Trust Co. (Philadelphia).

Resources—  Dec. 30 ’ 16. Dec. 31 ’ 15. D ec .31 '14 .
Real estate mortgages.......................   $1,336,392 $1,463,351 $1,314,837
Stocks and bonds---------------------------------  416,412 265,254 152,302
Loans on collateral..........................  1,253,617 790,413 965,070
Real estato.......... - ......................................  570,043 577,883 573,669
Cash on hand and deposit....................... 268,279 306,699 226,143
Other assets------------------------------------------  1,937 i______ 1.084 ---------------------

T o ta l ..............................................................*3 ,846 ,680 $3,404,684 *3,232,021
Liabilities—

Capital stock........................... . ................ $1,000,000 $1,000,000 $1,000,000
Surplus fund............. ....................  850,000 800,000 800,000
Undivided profits.......... _ ..........................  69,087 89,617 177,462
M ortality p ro fits .....................................  100,000 100,000 ---------
General doposits payable on domand- 1,827,593 1,415,067 1,254,559

Total ............................................................'*378T67686 $3,404,684 $3,232,021
Trust department (additional).............$1,800,455 $1,615,751 $1,383,802

Statistics for Calendar Year—  1916. 1915. 1914.
Interest credited deposits during year $38,810 $34,600 $31,940
Amount o f divs. on company’s stock . 70,000 7 0 ,0 0 0  70,000
Amount o f doposits receiving interest 1,827.593 1,415,066 1,254,559
Rato of interest paid on deposits____ 2 check; 3 %  sav.------2 , 2 M .  3 , 3 —

Wayne Junction  Trust Co. (Philadelphia).
Resources—  Dec. 30 ’16. Dec. 31 '15. Dec. 31 '14.

Cash on h a n d . . . .......................................  $33,966 $24,622 $21,484
Due from reserve agents.......... .............. iiSM oo o7aa 'oqa iq o ’ocSLoans on collateral   177,028 244,284 132,267
Mortgages ....................1.............. 121,600 101,400 95,500
Stocks, Donds" ~&c-------I I I - ..................  297,863 113,167 131,366
R ea l^ta to  ...........   180,340 180,340 189,453
Banklng^housel 111........ .......................... 33,998 33,999)
Purnlturo and fixtures...........................  on’ i o l  in ’ oto* a a r t lMiscellaneous_____________________ — ______90,197 _______10,989 _______99,537

Total .............  $1,084,155 *816,401 *765,074

CapRa^stockpaid in................................  $160,000 $160,000 $160,000
Surplus fund.............................................  40,000 40,000 40,000
Undivided profits...................................   29,268 17,564 17,054
Deposits ........................................................ 853,031 598,578 476,713
Miscellaneous ..............    1,856 259 71,307

T o t a l ............................................................. *1 ,084,155 $816,401 *765,074
, J    1916. 1915. 1914.

Rato of int. pd. ondop. of $500 & over ------------2%  and 3 'A % -----------
Dividends paid in calendar year___  4%  4%  4%

West End Trust Co. (Philadelphia).
Resources—  Dec. 30 '16. Dec. 31 T5. Dec. 31 '14.

Cash on hand and due from banks___  $729,263 $966,284 $540,128
Loans on coil. & on bonds & mtges___  4 ,707,759 8,152,168 3,623,568
Investments, stocks and bonds______ 5,159,840 4,954,277 4,512,933
Mortgages .................................   5 ,000 132,500 177,000
Real estate, furniture and fixtures—  1,390,075 1,000,000 1.000,000
Other resources, accrued interest____  86,900 170,366 94,649

Total ........................................................ .$12 ,078 ,837  $15,375,595 $9,948,278
Liabilities—

Capital stock........ ...............................  $2,000,000 $2,000,000 *2,000 ,000
S u rp lu s................    1,800,000 1,800,000 1,800,000
Undivided profits.......................................  274,537 193,715 94,738
D e p o sits ........................................   8 ,004,300 11,381,880 6,053,540

T o t a l -------------      $12,078,837 $15,375,595 $9,948,278
Trust department (additional)...........$5,699,706 $5,413,198 $4,909,700

1916. 1915. 1914.
Dividends paid in calendar year........ ................... 8%  8%  8 %
Rate of int. paid on de p o sits .................................. 2%  dem ., 3%  time

West Philadelphia Title & Trust Co. (Philadelphia).
Resources— D ec. 30 '16. Dec.31 ’ 15.

Real estato mortgages......................... $773,591 $659,575
Stocks and bonds....................... .......... 1,249,905 847,081
Loans on collateral............................... 2,253,490. 1,940,828
Real estate .........    104,714 106,167
Cash on hand and on deposit_______  663,607 792,282
Other assets.............     41,194 35.535

T o ta l................................................... *5,086,501
Liabilities—

Capital stock paid in_______________ $500,000
Surplus _____________________
Undivided profits____________
General deposits................................... 4,007,811

T o ta l____________ $5,086,501
Trust department (additional)...........

1916. 1915.
Rato of int. on dep. o f *500 & over__ 2% to 3% 2% to 3%
Dividends paid in calendar year_____  12% 12%

Dec.31 ’ 14 
$728,134 

782,423 
1,906,108 

96,927 
467,816 

39,407
. *5,086,501 *4,381.468 *4,020,815

$500,000 *500,000 *500,000
. 500,000 500,000 500,000. 78,690 57,085 61,983

4,007,811 3.324,383 2,958,832
*5,086,501 *4,381,468 *4,020,815

1,346,546 *1,248,301 *1,354,154
1914.

2% to 3% 
12%

BOSTON COMPANIES.

Resources—
American Trust Co. (Boston).

D ec. 30 T6. D ec . 31 T5. D ec. 31 '14.
Railroad and other bonds......................$1,882,940 $992,004 $560,869
Tlmo loans...................... ................. — 14,324,192 14,274,430 12,397,239
Our real esta te ..............................   30,000 30,000 30,000
Domand loans.......................................  3,122,182 3,279,969 2,555,899
Cash on hand in banks.........................  5,655,533 4,807,061 4,304,922

T o ta l..................................................$25,014,847 *23,383,464 *19,848,929
Liabilities—

Capital stock............................................$1,000,000 *1,000,000 $1,000,000
Surplus fund.............................    2,000,000 1,500,000 1,500,000
Undivided profits................................  475,691 882,689 813,969
General deposits.................................... 21,539,156 20,000,775 16,534,960

$600,000
600,000
397,514

11,847,338

$600,000
600,000
328,015

10,309,507

T o t a l .............................................................$25,014 ,847  $23,383 ,464  $19,848,929
1916. 1915. 1914.

R ato o f  in t .p d .o n  d e p .o f  *500 or  over 2 %  2 %  2 %
D iv iden ds pa id  in calendar yea r_______ 1 2%  1 2%  12%

Beacon Trust Co. (Boston).
Resources—  Dec. 30  '1 6 . Dec. 31 ’ 15. Dec. 31 ’ 14.

T im e loans..........................................................$7,255,144 $6,424,607 $5,805,783
D em and  loa n s..............................    5 ,787,622 3 ,883,784  3 ,510,028
In v e s tm e n ts ..................................................  160,600 239,084 190,958
C ash in o ff ic e  and ban ks................   2 .623,214 2,897,377 2 ,330,753

T o t a l ---------1................ ........... ................ $15,826,480 $13,444,852 $11,837 ,522
Liabilities—

C apita l s to c k ............. ...................................  $600,000
S urplus...........   600,000
E arnings u n d iv id ed ................ 456,523
D ep os its ......................................   14,169,957

T o t a l ............................................................ $15,826,480 *13 ,444 ,852  $11,837,522
. . . .  1916. 1915. 1914.

A m ou n t ° r  deposits receiv ing in t____ $11,100,000 $8,400 ,000  $8,200,000
R a to  o f  in t .p d .o n  d e p .o f  $300 & over 2 %  2 %  2 %
D iv iden ds  pa id  in calendar yea r______  $72,000 $48,000 $48,000

Boston Safe Deposit & Trust Co. (Boston).
Resources—

M assachusetts bonds
R ailroad  b on d s -------------------------
O ther bonds and sto ck s ..................  $63*618
Loans - - - - - - ........................................   14,333!050
Cash in office..................................   1,253,496Cash in b an k s----------------------------------- o  326 241
G old  Fund C o m ., N ew  Y o r k ____  ’
O verdrafts and accrued  interest
C ash item s..........................................
R eal estate b y  foreclosure______ ____
R eal esta te--------------------------------------------- 1.749' nSo
Stk .B  .S .D  .& T  .C o .h e ld  fo r  d ls tr ib . . . . . . .

T o ta l
Liabilities—•

D ec. 30 T6. D ec. 31 ’15. D ec. 31 T4.

26,591
1,541

$492,500
361,500
351,688

12,214,122
1,135,273
1,615,087

28)842 
2.400 
4,245 

1,749,650 
21,600

$483,800
374,000
202,008

11,265,494
1,070,996
1,359,138

35,609
29,293
17,012
31,920

1,747,150

-*19,753,587 *17.976,907 $16,616,420
*1,000,000

2,000.000
1,095,894

13,879.013

$1,000,000
2,000.000
1,048,260

12,564,062
2,000 4,098

Capital stock...........................................*1,000,000
Surplus____________________________  2,000,000
Profit and loss--------------------------------  1,165,609
Deposits___________________________ 15,582,798
Dlv.B.S.D.& T .C o.’s stock............... 180
Reserved for taxes__________________  5,000
m T o ta l.................................—............. *19.753,587 *17,976,907 *16,616,420
Trust department (additional)............ *38,500,000 $27,500,000 $24,617,334
Rato °r interest paid on deposits........................ —  1916*2% 1915 2%
Dividends paid in calendar year............................ .. 26% 18%

Charlestown Trust Co. (Boston).
Resources—

Stato of Massachusetts bonds.............Other stocks and bonds
Loans on real estate .........
Time loans_________
Demand loans_______
Banking houso and vaults.................
Duo from banks_______
Cash on hand__________ I
Other resources..................."

N ov . 1 7  ’ l?- N o v .10  ’ 15. D ec. 30 ’ 14.*527.453

1,204,333 
59.375 

274,556 
28,273

I t f i f f ................................................. * 2 •,)93■9iK,
Capital stock......................................... *200,000
Surplus fund .. —................................. 35.000
Undivided profits.................   23,566
Deposits.........................................   1.834,820Uncompleted loans-------------------------  ---------
Miscellaneous______________________   604

/*23,450 
152,685 
261,558 
290,849 68,666 

62,000 
143,656 

l 68,196
____ 26,606
*1,082,666

*200,000
32,500

4,457
845,272

$23,812
224,804
386,865
362,950

55.600
52.601 

116,140
62,744
49,358

437

$1,334,874
$200,000 

30,000 
13,365 

1,067,521 
23,932 

56
T o ta l.................................................*2,093.990 *1,082,666 *1,334,874

Columbia Trust Co. (Boston).
Resources—

State, city and railroad bonds.
Loans_______________________
Safe deposit vaults___________
Cash in office_________ _____ _
Cash in banks_______________

Liabilities—
Capital stock______
Surplus and profits.

Rate of int.pd.on dep.of *500 & over 
Dividends paid in calendar year

D ec. 30 '16. D ec. 31 *15. D ec. 31 ’ 14.
.  $141,000 $107,200 $93,000
.  867,218 702,259 621.524

1,000
.  88,302 86,227 63,687
. 123,878 105,039 72,997
.  $1,220,396 *1,000,725 *852,208
- *100,000 *100,000 *100,000
. 60,372 54,095 46,886
.  1,060,024 846,630 705,322
.  $1,220,396 $1,000,725 *852,208

1916. 1915. 1914.
T 2%
-  6 H % l l 11

Commonwealth Trust Co. (Boston).
Resources— D ec. 30 ’ 16. D ec. 31 ’15. D ec. 31 '14.

Investments...........................................$2,175,488 *2,106,406 *2,159,970
Demand and time loans......................  16,820,109 14,958,245 10,796.753
Real estato.............................................  42,500 42,500 42,500
Cash on hand...............   1.757,391 1,460,302 1,239,368
Cash on deposit.................................   2,953.679 4,480,280 3,289,033

T o ta l..................................................$23,749,167 *23,047,733 $17,527,624
Liabilities—•

Capital....... ......................   $1,000,000 *1,000,000 *1,000,000
Surplus and undivided p rofits ............ 737,699 717,007 701,318
Deposits...................    22,011,468 21,330,726 15,826,306

T o ta l.................................................. $23,749,167 $23,047,733 $17,527,624
Rate of int. on dep. of *500 and over. 
Dividends paid in calendar year_____

1916.
2 %
8%

1915. 1914.
2 %
8 %

Cosmopolitan Trust Co. (Boston).
Resources— D ec. 30 '16. D ec. 31 ’ 15. D ec. 31 '14 

$132,524 
115,164 
446,496 

1,383,154 
17,001 

294,429 
145,547

Stocks and bon ds............................... $169,659 $165,786
Loans on real estate________________ 32,699 68,842
Domand loans.....................   1,005,991 902,851
Time loans....................    1,472,032 1,451,930
Banking house, furniture & fixtures. 39,969 17,514
Due from banks...............................   249,937 339,091
Cash....................................................... 167,643 212,488
Other resources____________________  95,610 29,979

T o ta l...................................................$3,233,540 $3,188,481 *2,534.315
Liabilities—

Capital stock......................................... *200,000 *200,000 $200,000
Surplus fund...............................   100,000 100,000 100,000
Undivided profits.........................   35,120 21,230 8,719
Deposits.................................    2,645,578 2,717,251 1,924,461
Bills payable.....................     250.000 150,000 300,000
Miscellaneous_____________________  2,842 ______ 1,135

Total ...................................................*3.233,540 *3.188,481 *2,534,315
Savings Department (additional)____$1,272,055

1916. 1915.
Rato of interest paid on deposits________________2% & 4% (savings) 2%
Dividends paid In calendar year_______________ 6% 6%

Dorchester Trust Co. (Boston).
Resources— D ec. 30 ’ 16. D ec. 31 ’ 15. D ec. 31 ’ 14-

Bonds and mortgages___________  $1,280,000 *850,000 *723,000
Stocks and bonds (market value)____ 1,150,000 655,000 555.000
Loans on collateral..........................   650,000 800,000 755,000
Other loans, incl. bills purchased____ 763,000 765,000 520,000
Duefrom tr.cos.,bks.,o’krs&brokers 560,000 480,000 400,000
Specie....................................................  25,000 35,000 30,000
Legal-tender notes & notes of nat. bks. 120,000 110,000 95,000
Safo-deposlt vaults_________   2,000 5,000 7,000

T o ta l ...................................................*4,550,000
Liabilities—

Capital.................................................  *200,000
Surplus &  undlv. profits (market val.) 100,000
Deposits............................................    4,220,000
Certificates of deposit________

T o ta l...................................................$4,550,000 *3,700,000 *3,085,000
1916. 1915.

Rate of Int. paid on deposits..............................2% , check; 3% , ctfs.; 4% , sav.
Dividends paid in calendar year________  7 V £ %  6%

*4,550,000 *3,700,000 *3.085,000
*200,000 *200,000 *200.000

100,000 95,000 87,000
4,220,000 3,365,000 2,760,000

. 30,000 40,000 38,000
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♦ Equitable Trust Co. (Boston).
Resources—  *Dec. 28 ’ 16.

United States and State of Massachusetts b o n d s ...................... -  $25,000
Other stocks and bonds---------------------    123,051
Loans on real estate________________________________________________ 26,000
Demand loans with collaterals_____________________________________  444,508
Other demand loans_________________________________________________ 42,800
Time loans with collateral_________________________________________  161,025
Other time loans_____________________________________________________ 178,809
Banking house, furniture and fixtures____________________________  8,938
Accrued Interest_____________________________________________________ 1,567
Due from reserve banks_____________________________________________ 251,783
Cash, currency and specie_______________________________________ 79,440
Other assets_________________________________________________________ 10,372

T o ta l................................................    $1,353,293
Liabilities—

Capital sto ck _______________________________________________________  $200,000
Surplus fund_________________________________________________________ 40,000
Undivided profits...............................       9,620
Deposits, subject to check............................       926,050
Certified checks........ ............................ ............. ......................................... -  83,193
Treasurer’s checks__________________________________________________  226
Certificates of deposit______________________________________________  57,500
Open accounts______________________________________________________  26,056
Due to ban ks_______________________________________________________  10,574
Other liabilities....................................      74

T o ta l ..........................     $1,353,293
♦Began business N ov. 6 1916.

Exchange Trust Co. (Boston).
Resources—  Dec. 30 ’ 16. Dec. 31 T 5 . Dec. 31 ’ 14.

Stocks and bonds............. ..........................  896,725 $436,865 $351,069
Cash in offices and banks_____ ______  1,120,132 823,382 630,871
Safe-deposit vaults, furn. & fixtures. 20,000 20,000 27,500
Demand loans......................................  440,886 605,690 253,293
Time Loans............................   3 ,500,852 2 ,330,668 2,122,936
Loans on real estate.................................   2 ,453,237 1,826,305 1,105,030

T o t a l ................   $8,431,832 $6,042,910 $4,490,699
Liabilities—

C a p ita l ........................   $600,000 $600,000 $500,000
S u rp lu s...................    400,000 400,000 300,000
Profit and loss........ ......................................  107,450 34,169 47,330
Deposits ........................................................  7 ,324,382 5,008,741 3,643,369

T o ta l ..............................................................$8,431,832 $6,042,910 $4,490,699
1916. 1915.

Rate o f Interest paid on deposits of $300 and over 2 %  2 %
Dividends paid In calendar year_________________  $36,000 $31,500

Federal Trust Co. (B oston).
Resources—

State of Massachusetts bon
Other stocks and bonds____
Loans _______________________ ___
Cash on hand and in bank___________
Miscellaneous_______________

Liabilities—
Capital stock___________________
Surplus and undivided profits.
D e p o sits_______________________
Dividends unpaid____________

Dividends paid in calendar year____

Dec. 30 ’ 16. 
. . . .  $178,000  
. . . .  1,875,648
____ 6,378,727
. . .  1,846,472  
. . . .  8,591

Dec. 31 ’ 15. 
$178,000  

1,806,652  
6,051,905  
1,606,207  

14,749

Dec. 31 '14. 
$178,000  

1,521,556  
5,835,189  
1,361,248  

3,334

- .-$ 1 0 ,2 8 7 ,4 3 8 $9,657,513 $8,899,327

____$1,000,000 $1,000,000 $1,000,000
____  448,959 406,107 404,840
. . . .  8,837,839 8,250,760 7,494,081
____  640 646 406

____$10,287,438 $9,657,513 $8,899,327
1916. 1915. 1914.

. . .  6 % 6 % 6 %

Fidelity Trust Co. (Boston).
Resources—  Dec. 30 T 6 . Dec

U . S. and Stateof M ass, bonds........  $54,450
Other stocks and bonds_______________  597,017
Loans on real estate___________________  1,137,689 1
Demand loans with col_______________ 1,366,308
Time loans with collateral.................... 717,237
Other time loans_______________________ 1,357,451 1
Banking house, furniture and fixtures 10,879
Due from reserve banks_______________  892,419
Duo from other banks________________  404,211
Cash: Currency and specie___________  270,461
Other assets________ _______ ___________  11,447

31 ’ 15. Dec. 31 ’ 14. 
$54,450 $54,313
369,149

,053,717
645,240
513,606

,066,502

222,954
185,583
221,943

72,973

118,364
357,472
302,924
268,317
933,630

131,487
54,242
97,309
19,075

T o t a l ........................................................... $6,819,569 $4,406,118 $2,337,133
Liabilities—

Capital stock___________________________$1,000,000 $500,000
125,675

1,605,345

50,110
42,150
11,840

1,822

44,431 191

_ _ ______  ___________  _ _ $1,000,000
Surplus fund and undivided p ro fits.. 300,043 263,997
Deposits (demand)............... ................_ .\  4,765,903 11,877,825
Savings deposits_______________________I 11,041,064
Time deposits......................................  51,804 51,804
Certlfs. of doposit.................................   248,837 66,762
Certified checks........................................   11,124 42,362
Treasurer’s checks____________________  26,270 (17,873
Participations_________________________  5,577 ________
Bills payable_________________________  410,000 ________
Other liabilities.....................   11

T o t a l ..............................................................$6,819,569 $4,406,118 $2,337,133
1916. 1915.

Rate of interest paid on deposits____________________ 2%  (4 %  sav.) 2 %
Dividends paid in calendar year____________________  6 %  6 %

♦ Hanover Trust Co. (B oston).
Resources—  *Nov. 17 '16.

Other stocks and bonds................      $86,370
Loans on real estate .______________________________________________ 55,150
Demand loans with collateral______________________________________  27,214
Other demand loans................      17,633
Time loans with collateral_________________________________________ 64,650
Other time loans.................................   97,932
Overdrafts___________________________________________________________  297
Banking house, furniture and fixtures____________________________ 7,528
Other assets, including interest and expenses.......... ........................   17,509
Due from reserve banks___________________________________________  26,590
Due from other banks....................................................................................  83,113
Cash, currency and specie____ __________   27,353
Other cash Item s........................      9

$511,348
Liabilities—

Capital stock_______________________________________________________  $200,000
Surplus fund......................................      50,000
Undivided p r o fits ..................      11,500
Deposits, subject to check_________________________________________  216,705
Certificates of deposit______________________________________________  1,100
Certified checks_____________________________________________________ 3,491
Treasurer’s checks__________________________________________________  332
Due to other banks.......................................................................................... 28,220

$511,348
Savings department (additional)_________________________________  $64,911

♦Began business M ay 1 1916.

♦ Hyde Park Trust Co. (Boston).
Resources—  Dec. 30 '1 6 .

United States and State of Massachusetts bonds............................ $9,521
Other stocks and bonds____________________________________________ 132,756
Loans on real estate_________________________________________________  22,000
Demand loans with collaterals____________________________________ 5,750
Time loans with collateral_________________________________________  203,577
Othor time loans_____________________________________________________ 442,567
Banking houso, furniture and fixtures___________________________ 45,327
Duo from reserve banks___________________________________________  289,438
Cash: Currency and speclo______________________________   66,393
Other assets, internal revenue stamps____________________________  70

Total ............................     $1,217,399
Liabilities—

Capital stock...............................................     $200,000
Surplus fund________________________________________________________  20,000
Undivided profits___________________________________________________  13,600
Uncompleted loans_________________________________________________ 3,000
Deposits subject to check__________________________________________  974,566
Certificates of deposit______________________________________________  334
Certified checks____________________________________________________  593
Treasurer’s checks__________________________________________________  72
Certificates of deposit______________________________________________  1,000
R ents__________    236
Dividends unpaid___________________________________________________  3,098
Reserve for taxes___________________________________________________  400
Reserved for interest on deposit-----------------------    500

Total lia b ilitie s ..........................      $1,217,399

* Ilydo Park N at. Bk. converted Into Trust Co. In 1916. V . 102, p. 1320.

International Trust Co. (Boston).
Resources—  Dec. 30 ’ 16. Dec. 31 '15. Dec. 31 ’ 14.

Stocks and bonds............................................$1,716,314 $2,260,793 $2,022,083
Timo loans............................................   8 ,631,881 7,400,393 5,851,446
Demand lo a n s .. . ................   5,378,271 2 ,248,558 1,327,201
Banking h o u s e .. . .......................    1,000,000 1,000,000 1,000,000
Cash on hand and in banks.................... 3 ,538,463 2,774,091 2,110,831

Total.................................  $20,264,929 $15,683,835 $12,311,561
Liabilities—

Capital stock..................................................... $1,000,000 $1,000,000 $1,000,000
Surplus fund.......................    1 ,000,000 1,000,000 1,000,000
Undivided profits.......... .....................   197,964 126,938 63,670
Reserved for taxes, &c------------------------- 100,000 26,500 -----------
Deposits................    17,966,965 13,530,397 10,247,891

Total............. ..............   $20,264,929 $15,683,835 $12,311,561
1916. 1915. 1914. 1913.

Rate of Int. on deposits of $500 & over 2 %  2 %  2 %  2 %
Dividends paid in calendar year--------- 8 %  8 %  8 %  20%

♦Lincoln Trust Co. consolidated with International Trust Co. on Jan. 26
1914.

♦ Jamaica Plain Trust Co. (Boston).
Resources—  Dec. 30 ’ 16.

State of Massachusetts bonds--------------------------------------------------------- $4,867
Other stocks and bonds_____________________________________________ 222,420
Loans on real estate------------------------------------------------------------------------  177,350
Demand loans with collaterals--------------------------------------------------------- 7,300
Othor demand loans________________________________________________  10,183
Time loans with collateral--------------------------------------------------------------- 67,572
Othor time loans____________________________________________________  85,548
Overdrafts-------------------------------------- ---------------------------------------------------  , „ 40
Banking house, furniture and fixtures..........................   12,629
Accrued interest_____________________________________________________ 158
Duo from reserve banks-------------------------------    15,995
Duo from othor banks_____________________________________________ 9,223
Cash: Currency and specie_________________________________________  21,403
Other assets..................................................................................- .............. ..................5,791

T o t a l . . . ..........................................................................................................  $640,479

CapRal^stock.....................................................................................................  #200.000
Surplus fund________________________________________________________  20,000
Deposits subject to demand______________________________________  417,804
Certificates of deposit................      1,000
Certified chocks____________________________________________________  1,179
Treasurer’s checks-------------------------------------    63
Open accounts not payable within 30 days................    414
Other liabilities----------------------------------------------------------------------------------  19

Total liabilities..............................................................................................  $640,479

♦Organized In 1916.

Liberty Trust Co. (Boston).
Dec. 30 T 6 . Nov. 10 T 5 . Dec. 31 T  

$39,653 $39,653 $39,653
199,074  
422,531 
256,995  

2,177,314  
2,000 

857,528

198,512
379,678
275,150

2,249,964
2,500

732,757

Resources—
State of Massachusetts bonds.
Other Investments____________________  238,898
Loans on real estate----------------------------- 510,993
Demand loans_________________________  259,164
Time loans_____________________________  2,413,434
Banking room s________________________  1.000
Cash on hand and in banks----------------- 1,018,447

T o t a l . . .......................................................... $4,481,589 $3,955,095 $3,878,214
Liabilities—

Capital stock................................................. $200,000 $200,000
Surplus fund................................................. 300,000 250,000
U ndivided profits (less expenses)____  41,704 69,479
Deposits_________________________    3,934,877 3,445,509
Dividends unpaid_____________________  5,008 107
Bills payable........................... .....................  .............  .............

' Total.................... - ......................................$4 ,481,589 $3,955,095

Rate of Interest paid on deposits_________________ _______________
Dividends paid in calendar year........................... .............................. ..

$200,000
250.000 

30,625
3,243,556

4,033
150.000

$3,878,214
1916.

Market Trust Co. (Boston).
Resources—  Nov. 17 *16. Nov. 10 ’ 15.

U . S. and State of M ass, bonds...... $9,000 $30,100
Other stocks and bonds----------------------- 420,501 151,150
Loans on real estate----------------------------- 150,730 134,610
Demand loans..............................................  142-t}i?S , t4T’§i®
Time loans_____________________________  874,316 1,154,895
B anking house, furniture and fixtures 25,000 25,000
Safe deposit v a u lt s . . . .............................. 8*360 iy x r =

Overdrafts........................................   445  ------------

Total............................................................... $1,860,422 $1,718,002

CapVtid stock.....................   $250,000 $250,000
Surplus f u n d . . . .......................................... 125,000 125,000
Undivided profits.......................................  102,425 102,388
Deposits________________________________ 1,382,488 1,239,738
Miscellaneous_________________________  609 _______  876

Total............................................................... $1,860,422 $1,718,002

10f,

Dec. 31 '14. 
$9,000
49.000  
45,120  
38,773

1,203,882
25.000

125,531
79,062

$1,575,368

$250,000 
125,000 
103,342 

1,096,750 
_________276

$1,575,380
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♦ Massachusetts Trust Co.

Resources—  Dec. 30 ’ 16.
State o f  Massachusetts bonds .............  $261,365
Other stocks and bonds----------------------- 961,709
Loans on real estate, net--------------------- 1,366,798
Demand loans with collateral----------- 1,160,198
Other demand lo a n s ................................  290,359
Time loans with collateral....................... 715,584
Other time loans................    2 ,410,350
Furnlturo and fixtures..............................  40,748
Duo from reserve banks_____________  929,486
Duo from other banks________________  38,945
Cash: Currency and specie________  .  395,568
Other cash items__________________  _ ________
Other assets_________________

(Boston).
Nov. 10 ’ 15. *Dec. 31

5,937

$217,945
544,613
311,400
491,996
207,564
633,008

1,546,772
31,145

744,605
29,093

244,718
1,012
2,589

$132
432
526
382

59
676

,182
8

398
15

179
5
3

14.
,922
,283
,933
,203
,260
,315
,946
,041
,893
,272
,993
,700
,125

Total_________________________________
Liabilities—

Capital stock________________
Surplus fu n d s ___________ "I
Undivided profits___ '
Deposits subject to ch eck .. . '  "Z
Certificates of deposit.............................
Certificates of deposit (tim e)...............
Certified checks______________________
Treasurer’s checks____________________
Open acc’ts not pay’blo within 30 days
Duo to rcservo banks_________________
Due to other banks____________________
Reserve for taxes_____________________
Dividends unpaid_____________________
Other liabilities---------------- -------------------

$8,577,037 $5,006,460 $4,003,886

$500,000
250,000
139,774

7,041,135
10,925
50,000
21,447
25,358

158,587
180,246
191,600

"  7 ,538 
427

$500,000
250,000

53,456
3,219,080

156,760
26,000

105,503
16,062

393,476
218,600

63,875
2,218

"  l',430

$500,000
250.000  

26,196
2,434,293  

108,100 
1,000 

35,524  
6,267

420.000  
206,584

. 14,373 
400

‘  l',148

T o ta l.......................................... - ..............$8,577,037 $5,006,460

Ratio of interest paid on deposits of $300 and over............. .........
Dividends paid In calendar year.............................................................

* Regan business Feb. 10 1914.

$4,003,886
1916.

2 %
6 %

Mattapan Deposit & Trust Co. (Boston).
R esou rces—  D e c .  30 T6 . D e c . 31 T5. D e c . 31 T4.

Real estate mortgages ........... $24,200 $20,860 $20,939
Stato of Massachusetts bonds_______  50,000 50 000 50 000
Loans on collateral.......   897,469 '-OlO^OS 885!215
Loans on personal securities............... 401,971 322,270 332 255
Cash on hand. .........................   175,902 159,818 136,330
Cash on deposit..................................... 199,953 215,711 202,901
Other assets..........................................  21,321 21,312 10,203

T o ta l ...................................................$1,770,816 $1,706,236 $1,637,840
L ia b ilit ies—

Capital stock......................................... $100,000 $100,000 $100,000
Surplus fund .........      100,000 100,000 100,000
Undivided profits..................... ........... 53,993 53,711 50,135
(.oneral deposits payablo on demand. 1,514,933 1,452,525 1,384.340
Other liabilities..................................... 1,890 ______  3,365

T o ta l...................................................$1,770,816 $1,706,236 $1,637 840
1916. 1915. 1914.

Rato of Interest paid on deposits____ 2% 2% 2%
Dividends paid in calendar year___  6% 6% 6%

♦ Metropolitan Trust Co. (Boston).
R esou rces— D e c . 30 TO *N nv  in • iU. S. and Stato of Massachusetts bonds_____ .  ann k ao iv «r,o nrii

Other stocks and bonds____________  " laa ’ann o a v ’a o n
Loans on real estate.......................   ZZ 510 315

Ranking house, furnlturo and fixtures________  ’ 85 5fin ue’onn
Duo from reserve hanks-----------------------------  “ 882’ 680 339 osa
Duo from other banks............................................."  40,574 17,209
Otiier resources—accrued interest---------- ZZZZZZZ * ' l |72̂

Total............................ - ..........................................$5,590,026 $4,255,780
L ia b ilities—

Capital stock..............................................................  $300,000 $300,000
......................................................  300,000 300,000

4 3 | f ®  3 , { « «
Duo to reserve banks ................................................  300 500 156 078
Duo to other banks...................................... .............._ _  333 388 365 [Hoi

Total...........................................................................$5,590,026 $4,255,780
Rato of intorest paid on deposits_________________
Dividends paid in calendar year________________ZZZZZZZ 8%

* Regan business Sept. 13 1915; See V. 101, p. 898.

New England Trust Co. (Boston).
R esou rces—  D e c .  30 T6 . D e c  31 ’15 D ec  31 ’14

Stocks and bonds............................... $2,094,850 $2 048 010 81787 037
Real e s ta te ............................ ............ 700 000 700 000 700000Demand and time loans....................... 17 34.3 330 17010007 sa cko’ooR
Cash in bank and office....................... 1 763 077 I ’S K ’SSZ 1f ’S58’SiSn»hw aseAta   1,566,374 1,340,783Otiier assets........................................... 6,057,414 5,304,187 3,948,942

T?4.3-1 -■ ............................................ $27,958,680 $26,668,568 $22,436,752
L ia b ilities—

Capital stock------------------------------------$1,000,000 $1,000,000 SI 000 000
Surplus----- - - - - - - 5 ------------------------- 2,000,000 2,000,000 2 000000Earnings undivided------------. . . . —  1,174,509 1,100 618 l'214'408
Deposits........................................ ........ 23,661,489 22 444 5.30 18 092 886
Other liabilities........ - .........................  122,682 123:420 129,464

Total ................................................$27,958,680 $26,668,568 $22,436,752A Vi 11). 101 K 101/1Rato oflnt. on dep.of$500& o v e r ... 2% 2<y o<y
Dividends paid in calendar year-------  20% 20% 20%

Old Colony Trust Co. (Boston).
R esou rces—  D e c . 30 T6 . D e c .  31 T 5

Investments ...........................  $6,606,382 $9 252 820
Demand and timo loans....................... 99,642,360 85002 980
Ranking office?------------------------------  2,635,000 2,63,5 000Duo from banks___  in 575 832 91 Son n 10
Exchanges for clearing houseZ Z Z Z Z Z Z 1 !067 703 2/)2 082
Cash - ................................................... 6,660,192 5:905:148
.. ............. ................................................. .........,469$ 126,909,94 2

L ia b ilities—
Capital stock...........................................$6,000,000 $6,000,000
I UwcrVccKo r Uxee arid Interrat ZZZZZZ °  361'444 6 319 405
Undivided profits................................  1,298',082 409:569
Deposits ............................................... 123,427.943 114.180,968

T o ta l.............................................. $137,087,469$126,909,942
Rato oflnt. on dep. of $500 & over—  2%
Dividends paid in calendar year-------  10% \ 0 %

Dec. 31 T 4 . 
$10,396,949  

62,548,093  
2,635,000  

16,376,095

7,168,237

$99,124,374

$ 6 ,000,000
8,000,000

287,127
1,354.476

83,482,771

$99,124,374
1914.

2 %
10%

Old South Trust
Resources—  Dec.

Stocks and bonds___________________
Loans on real estate_________________
Demand loans with collateral_______
Other demand loans_____________
Time loans with collateral_________ ZZ
Other timo loans____________ Z.ZZ
Overdrafts ___________________ZZZZ'Z
Ranking house, furniture and "fixtures
Due from reservo banks___________  _
Duo from other banks_________ ZZ
Cash _______________________________
Other assets, exp., Int. on dep.&taxcs

Co. (Boston).
30 T 6 . Dec. 31 T 5 . *Jan. 14 T 5 . 

$196,173 $171,608 *  $102,476
683,037 65,300 2,200
205,301 139,124 77,050
208,764 50,421 6,791
444,773 136,742 88,075
119,947 350,370 384,669

436 1,765 54
15,600 15,600 14,974
88,848 66,098 43,175
82,308 16,068 13,850
23,016 60,552 70,411
65,075 81,875 23,110

Total ......................................  $2,133,278
Liabilities—

Capital stock............................................ $200,000
Surplus fund ----------------------------------- 40,000
Undivided profits_____________________  55,407
Deposits subject to check........ ..............  1,620,238
Deposits (time)____________   31,300
Duo to banks_________________________  160,944
Construction mortgage account.."____ 25,000
Other liabilities_ 389

$1,155,523 $826,821

$200,000
40,000
60,953

822,767
2,080

23,957
5,500

266

$200,000 
40,000  1,022 

529,149 
36,650  

...........-1

Total -------------------------------------------------$2,133,278 $1,155,523 $826,821
♦Regan business Aug. 1  1914.

Resources—
♦ Prudential Trust Co. (Boston).

Jan. 10 T 7 . *Nov. 10 T 5 .
$9,238  
12,500 
51,554  

360,085  
14,248 

(91,115  
132,661 

30,335  
29,816

$20,230

768,218

15,521
137,063

99,498
91,809

United States and Stato of Massachusetts bonds
Loans on real estate_______________________ ?
Demand lo a n s______________________ ZZZZZZ i
Time loans___________________________ ZZZZZZZ )
Ranking house, furniture and fixtu res...'.".".
Due from reserve banks______________________________)
Due from other banks____________________________
Cash ................    ‘
Other resources_____________________________________

Total. ................. ............................................... ...................$1,102,339
Liabilities—

Capital stock......................................................................... $200,000
Surplus fund______________________  1
Undivided profits................. ............ZZZZZZZ:
Deposits (demand)____________  "  '
Deposits (tim e). ..............................—  Z.ZZZZZZZZZ V 820,564
Due to other banks_____________________
Other liabilities____ _______________________ZZZ

111,775

$631,552

$200,000 
(50,000  
t i l ,  598 

(348,695
j 18,100
l 3,015  

44

Total .......................- .........................................................$1,132,339 $631,451
Savings department (additional)____________________  ^ ”$246 6 7i

♦Regan business Juno 1 1915. See V . 100, p. 1886. ......................

Resources—
Puritan Trust Co. (Boston).

Ronds and stocks.......................     $969,173
koa?s ........................................   2,071,970Rank building_______________ .  1 9  000
Cash in off ice. .  ...........................................  192,361
Cash in ban ks............................................. 287,955
Safo deposit v a u lts ........................ .........  15,000
M iscellaneous.......................................     2 822

Liabilities—

Dec. 30 T 6 . Dec. 31 T 5 . Dec. 31 T 4 .
$852,184

1,663,921
20,000

184,504
438,039

15,000
8

$878,834
1,662,935

21,000
173,670
320,689

15,000
2,770

Surplus fund________
Earnings U ndivided-

Treasurer’s checks.

$3,558,281 $3,173,656 $3,074,898
. $2 0 0 ,0 0 0 $2 0 0 ,0 0 0 $2 0 0 ,0 0 0150,000 150,000 150,000
. 69,185 56,160 54,992
. 3,133,629 2,761,907 2,666.047
. 5,467 5.589 3,859

Rato ofln t. on dep. of $500 and over. 
Dividends paid in calendar year_____

1916.
2 %
8 %

$3,173,656
1915.

2 %
8 %State Street Trust Co. (Boston).

$3,074,898
1914.

2 %
8 %

Resources—  Dec. 30 T 6 . Dec. 31 T 5 . Dec. 31 ' 1 4
L o a n s . . .  .  . ................. ...........................$21,334,533 $17,852,313 $14,557,902
Ronds and stocks__________________ _ 1,845,310 912 921 ■
Cash in office and banks_____________  6,027,652 5 959 981
Real estate......................................... ............ 364,628 331,600

426,809
3.318,805

336,101

liabilities—  ..............................................$29,572,123 $25,056,815 $18,639,617
Capital stock ..  . . .  ..................$1,000,000 $1,000,000 $1,000,000
Surplus and undivided profits................  1,695,724 1,701,573 1 581 965
Deposits............................................................ 26,876,399 22,355,242 16,057,652

T o t a l ............................................................ $29,572,123 $25,056,815 $18,639,617
Rato of interest paid on deposits____  ^ 2 %  ^ ^ 2 %  DB4.
Dividends paid in calendar year______  8 %  8 %

Tremont Trust Co. (Boston).
JanResources—  Jan. 9

Stocks and bonds_____________________  $ 4 0
Loans on real estate__________________  1  tooo
Demand loans_________________________  ’ 1 3 1
Time loans_____________________________  1 ,380
Furnlturo and fixtures_______________  ’ 1 5
Cash on hand and in banks___________ 214
Other resources_____________________ _

T 7 .
,343
,745
,392
,586
,778
,355
823

Jan. 3 T 6 .*Jan. 5  
$13,034  
193,325 
142,256 
860,210  

11,589 
195,123 

594

8 %

T 5 .

$940,249

10,160
184,128

Total ...........................................................$2,784,022
Liabilities—

Capital stock...............................................   $200,000
Surplus     50,000
Undivided profits_____________________  65,164
D e p o sits ........ ...............................................  2 ,372,358
Notes rediscounted____________________     _
Rills payablo__________________  ZZZZZZ
Duo mortgages________________________
Duo other banks___________    96,500

$1,416,131 $1,134,537

$ 200,000
50,0001

185/
1.036,946

129,000

$200,000

51,430
883,107

Total   $2,784,022 $1,416,131
* Regan business Sept. 17 1914.

U nited States Trust Co. (Boston).
Resources—  Dec. 30 T 6 . Dec. 31 T 5 .

U . S. and Stato of M ass, bonds..........  $206,638 8206,638
Other stocks and bonds_______________ 3,809,144 ---------------
Loans on real estate___________________ 2,192,108
Demand and timo loans_______________ 4,282,673
Syndicate participations_____________  195:612
Duo from banks______________________  1,018,158
Cash on hand............... ....................... .. _ 4 § 7 ’5 6 9

3,405,807
1,583,166
3,178,434

198,492
1,579,418

658,315

L i M l M * - .............................................. $11,985,705 $10,810,270

$300,000  
1 ,200,000 

320,606  
8,989,664

Capital stock.................................................  $300,000
Surplus . . .    1,200,000
Undivided profits_________________  4 1 5  255
Deposits..........................................................  10,070,450

T o t a l ...................................................................................... $11,985,705 $10,810,270

Rato of Int. on dep. of $500 and over. 2 %  * 2 %*
Dividends paid in calendar year_____  2 5 %  25%

$1,134,537

Dec. 31 '14. 
$206,637 

3,078,632  
306,889  

3,379,840  
198.492 

1,137,226  
596.502

$8,904,218

$300,000
1 ,200,000

272,407
7,131,811

$8,904,218
1914.

H

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



738 THE CHRONICLE [Vol. 104

BALTIMORE COMPANIES.
Baltimore Trust Co. (Baltimore).

Resources—  D ec. 30 ’ 16. D ec. 31 ’ 15. Dec.
L o an s........ .......................................................$3,672,401 $1,941,271 $2
Stocks, bonds, securities, &c________  5,579,884
Real estate.
Interest accrued________________
Collateral against acceptances.
Cash on hand and in banks-------
Syndicate accounts---------------------
Miscellaneous___________________

381,982
60,044

125,000
611,364

” 7,795

5,994,001
336,874

52,249

759,477  

'  6*704

31 ’ l l .
591,564
732,910
343,414

58,633

745',951 
46,920  
42,549

T p t a l ..................   $10,438,470 $9,090,576 $8,561,941

Capital stock paid in____________________$1,000,000 $1,000,000 $1,000,000
Surplus fund___________________________  2,000,000 2,000,000 2,000,000
Undivided profits---------------------------------- 272,342 83,097 ^on’ARn
Dividends unpaid______________________  42,875 40,000 30,000
Deposits________________________________  6 ,505,064 5,884,479 5,041,839
R eserves..___________________- ________  18,189 83,000
Bills payable_____________________ - ____ 600,000 --------- -- 350,000

T o t a l ..................................... - ............. . .$ 1 0 ,4 3 8 ,4 7 0

A m t. dividends paid on co’s stock in calendar year.

$9,090,576 $8,561,941  
1916.

.16%  rcg. & 10%  special

Colonial Trust Co. (Baltimore).
Resources—

Loans and discounts___________________ $506,447
Overdrafts, secured and unsecured.. 97
Stocks, bonds, securities, &c__________ 835,390
M ortgages_________________________ ,—  132,945
Bkg. house, furn., fixtures & v a u lt .. 126,027
Checks and cash items-------------------------  301
Duo from approved Resorvo age n ts.. 128,385
Lawful money reservo in bank----------- 16,292
Miscellaneous_________________________  574

Dec. 27 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.
$387,062

99
776,984

48,000
125,827

97
167,525

12,692
4,779

$588,295
49

583,057
33,000

125,583
181

160,214
16,370

9,001

T o t a l ...........................................................$1,746,458 $1,523,065 $1,515,750
Liabilities—

Capital stock paid in_________________  $300,000 $300,000
Surplus fu n d .. ........ .................................... 65.000 65,000
Undivided profits--------------------------------- 5,137 2,873
D eposits.. .............    1,376,256 1,136,105
Other liabilities________________________  65 19,087

$300,000
65,000

5,435
1,133,884

11,431

T o t a l ...........................................................$1,746,458 $1,523,065 $1,515,750

C ontinental Trust Co. (Baltimore).
Resources—  Dec. 31

Loans and discounts------------------------------- $4,320
Overdrafts, secured and unsecured.. —
Stocks, bonds, securities, &c--------------- 2,143
Banking house, furniture and fixtures 1,550 
Duo from banks, bankers & tr. c o s ..
Checks and cash items
Duo from approved Reservo agents..
Cash on hand__________________________
Customers’ liability on acceptances.. 
Miscellaneous assets-----------------------------

1,924
37

2,022
41

2,350

’ 16. Dec. 31 ’ 15. Dec 
,019 $4,084,937 $3 

8,143
2,248,693 2
1.550.000 1 

944,627
56,484

2,273,856 1
26,701

1.500.000

31 ’ 14. 
214,967

,958
,000
,750
,289
.245
,002
,000

,438,111
,550,000
755,749

50,602
,329,923

44,432

700,000

T o t a l .......................................................... $14,389,263 $12,693,441 $10,083,784

$1,350,000  
1,350.000  

241,250  
/1 ,60 6 ,6 95  
\ 946,207  

5,0*19,861 
1,249,428  

900,000

,350,000
,350,000
231.447

,375.605
605,273
,998,396
473,063
700,000

Liabilities—  ________
Capital stock paid in___________________ $1,350,000 $1,350,000 $1
Surplus f u n d .. . ..........................................  1,350,000 1,350,000 1
Undivided profits_____________________  258,270
Duo to banks, bankers, & tr. cos-------1 1,924,750
Due to approved Reservo agonts—  /
Deposits (demand)____________________  6,606,389
Deposits (timo)________________________  549,848
Domestic and foreign acceptances—  2,350,000
Other liabilities________________________  _______  _______  _______

T o t a l .......................................................... $14,389,263 $12,693,441 $10,083,784
1916.

A m t. dividends paid on company’s stock calondar year_________________ 12%
Rate of intorest paid on deposits-----------------------------------------------------------------3 %

Equitable Trust Co. (Baltimore).
Resources—  Jan. 2 '17. Jan. 4 ’ 16.

Loans and discounts____________________ $4,336,259
Overdrafts, secured and unsecured.. 478
Mortgages in treasury________________  58,650
Mortgages with trustee_______________  600,250
Stocks, bonds, securities, &c__________ 1,735,688
Stock Eqult. M tg.&  Tr.Co.(absorbed) 937,500
Vaults, furnlturo and fixtures-------------  164,000
Duo from banks, bankers & tr. cos—  268,294
Due from approved Reservo agen ts.. 986,766
Lawful money reservo in bank_______  133,510
M iscellaneous_________________________  63,934
Credit granted on acceptances_______  208,133 -----------  -----------

T o t a l .......................................................... $9,493,462 $7,833,355 $6,073,706
Liabilities—

Capital stock paid in_________________ $1
Surplus fund

$3,370,918
531

128,400
600,600

1,562,169
938,875

75,000
247,349
767,244
117,547

24,722

Dec. 31 '14.
$2,475,058

215
280,950
600,050

1,042,932
938,875

30,998
142,742
423.867
104,663
33,356

Surplus fund---------
Undivided profits. 
Duo to banks, banlj bankers & tr. cos______
Duo to approved Reservo agents____
Deposits (demand)____________________  4
Deposits (time)________________________  2
Bills payable_________________________
Mortgage bonds outstanding-----------
Domestic and foreign acceptances.. 
Miscellaneous________________________

000,000
250,000
118,674
556,581
30,423

,491,772
,219,203

ebb',666
208,133

18,676

$1,000,000
75,000

169,346
265.112

82,724
3,724,763
1,916,410

600,000

$1,000,000
91*836

387,933
85,496

2,141,309
1,532,132

235.000
600.000

T o t a l ...........................................................$9,493,462 $7,833,355 $6,073,706
1916. 1915.

Am t. dlvldonds paid on cos. stock in calendar year. 6 %  2 %
Rate of interest paid on deposits____________________ 3 %  chock 4 %  savings

Fidelity Trust Co. (Baltimore).
Resources—  Dec. 31 ’ 16. Dec. 31 '15.

— -----------  $4,427,095
Q97

5,708,103

Loans and discounts____________________ $6,426,271
Overdrafts, secured and unsecured___  959
Stocks, bonds, securities, &c__________ 5,645,834
M ortgages_____________________________  _______
Duo from banks, bankers & tr. cos___  98,966
Duo from approved Ri&erve age n ts.. 3,017,954
Cash on hand__________________________  398,223
Miscellaneous assets___________________ 2,700

35,621
3,241,394

417,611
4,378

Dec. 31 ’ 14. 
$4,536,575  

241 
4,406,219  

258,500  
3,562  

1,303,514  
299,652  

17,500

Total .......................................................... $15,590,907 $13,835,029 $10,825,763
Liabilities—

Capital stock paid in___________________ $1,000,000
Surplus fund__________________________  1,000,000
Undivided profits_____________________  354,053
Due to banks, bankers & tr. cos___________________  1,705,121
Duo to approved Reservo agents___________________ 149,892
Deposits (demand)____________________  11,299,766
Other liabilities________________________  82,075

$1 ,000,000
1 ,000,000

252,172
1,131,035

246,356
10,108,156

97,310

$1,000,000
1,000,000

151,173
1,243,501

83,174
7,325.247

22,668
T o t a l ...........................................................$15,590,907 $13,835,029 $10,825,763

m  1916.
Dividend paid on company’s stock in cal. year___  15%
Rate of Interest paid on deposits___________________2 %  dally, 3 %  mthiy acct.

Resources—
Maryland Trust Co. (Baltimore).

Dec. 31 '16. Dec. 31 ’ 15.
Loans and discounts___________________$1,636,573
Overdrafts, secured and unsecured.. -----------
Stocks, bonds, securities, &c________ \ 2,131,852
Real estate owned____________________/
Duo from banks, bankers & trust cos.
Duo from approved Reservo agents.!
Cash on hand_________________________ J
Miscellaneous assets__________________

206,728
653,402

36,927

$1,268,730  
2,868 

f 1,726,994  
l 275,000  

594,648 
(626,205 
\ 19,847 

31,877

Dec. 31 ’ 14.
$1,504,259  

• 404
1,393,647  

275,000  
113,867 
452,118  

29,580  
36,276

T o t a l ..............................................................$4,665,482
Liabilities—  _____

Capital stock paid in___________________$1,000,000
Undivided profits_____________________  284,208
Due to banks, bankers & tr. cos------- 344,410
Duo to approved Resorvo agents—  ______
Deposits (demand)___________________ 3,036,864
Deposits (tim e)____________________
Dividends unpaid_________________

$4,546,169 $3,805,151

$1,000,000 
274,480  
265,176  

6,880  
2,675,529  

323,958  
146

$1,500,000
338,998
234,087

2,795
1,497,109

231,366
796

T o t a l ........................................................ -  $4,665,482 $4,546,169 $3,805,151

Mercantile Trust & Deposit Co. (Baltimore)
Dec. 31 ’ 16. Dec. 31 ’ 15Resources—  Dec. 31 lb. Dec. .51 lb .

Loans and discounts-----------------------------$9,383,000 $8,771,359
Stocks, bonds, securities, &c--------------- 7,287,177 8,896,3.>4
Banking houso, furnituro& fixtures..  285,000 335,000
Checks and cash items________________  100,500 ■ lOO’ljOQ
Duo from approved reserve agents___  2 ,819,345 3,280,890
Miscellaneous_________________________  67,328 116,247

Dec. 31 ’ 14. 
$5,943,261  

6,944,954  
360,000  
100,500 

2,194,919  
267,861

T p t a l ...........................................................$19,942,350 $21,500,350 $15,811,495

Capital stock, paid in_________________ ^o’nRR’ooo
Surplus fund__________________________  3 ,000,000 3 ,000,000
Undivided profits---------------------------------  244,211 183,171
Interest, &c_______ ___________________-  17,343 15,205
Deposits (dem and)____________________  11,395,140 11,809,259
Deposits (tim e)________________________  3,785,656 4,992,715

$1,500,000
2,700,000

429,855
14,425

7,878,841
3,288,374

T o t a l ........................................................... $19,

Am t. divs. paid on co .’s stock In cal. yearSafe Deposit & Trust
Resources—  Dec

Stocks and bonds---------------------- $3,
Loans, demand, time and special------- 5
Mortgage loans________________________
Bills purchased________________________
Cash in vault  — - - 
Cash on deposit in banks-----'________  6,767,626
Real estate_____________________________
Accrued Interest receivable-----------------  35,30b
Other assots____________________________  60,727

942,350 $21,500 ,350 $15,811,495  
1916. 1915. 1914.

' . . 1 6 %  reg. 2 %  oxt. 16%  16%Co. (Baltimore).
. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.
,372,890 $3,410,038 ---------- "
,500,094 3,084,716
396,360 264,964

7,027,147
350,000

26,212
12,284

$3,074,454
2,611,808

355,592
37,545
10,972

6,516,116
375,000

22,265
41,856

T o t a l ............................................................$16,333,003 $14,175,361 $13,045,608

Capital stock___________________________  $600,000 $600,000
S u rp lu s______’..............    2 ,400,000 2 ,000,000
Undivided profits---------------------------------- 209,033 542,844
D e p o sits_______________________________  12,394,010 10,271,317
Deposits, trust funds__________________  729,960 761,200

$600,000
2,000,000

530,948
9,505.284

409.376

Total ...........$16,333,003 $14,175,361 $13,045,608

Amt.dlvs.paid on co’s stock in cal. yr. 25(Inc.5ox) 25(inc.5ox) 25(inc.5ex)

Security Storage & Trust Co. (Baltimore).
Resources—  Dec. 31 '16. Dec. 31 ’ 15. D ec .31  14.

Loans and discounts-----------------------------  $144,746
Overdrafts--------------------------------------------- =
Stocks, bonds, securities, &c--------------- 245,753
Other real estate owned_______________ 151.000
Mortgages ____________________________  136,168
Checks and other cash Items------------ )
Duo from approved reservo agents—  j- 50,163
Cash on hand______________________
Miscellaneous assets----------------------

$138,131
38

245,231  
169,889 
113,364  
( 2,744  

19,711 
111,792 
23,226

$118,191
114

241,306
154,920

89,480
6,181
5,425

17,457
22,783

$724,126 $654,857
10,338

T o t a l ........................................................... $738,168
Liabilities—  „ — .

Capital stock paid in_________________  $200,000
Undivided profits---------------------------------  122,747
Deposits (demand)------------------------------ 1 415,4211
Deposits (time)------------------------------------ / l
Bills payable-----------------------------------------  -----------

T o t a l ........................................................... $738,168
Title Guarantee & Trust Co. (Baltimore).

Resources—  Dec. 31 '16. Dec. 31 ’ 15. Dec. 31 ’ 14.
Loans and discounts____________________ $1,441,298

$ 200,000
117,723
233,314
158.089

15.000

$ 200,000
111,280
219,008
114,569

10,000
$724,126 $664,857

Overdrafts, secured and assumed____  124
Stocks, bonds, securities, &c--------------- 373,201
Banking houso, furniture & fixtures.. 341,48o
Other real estate................   gO
M ortgages--------------------------------------------- oou.es/
Duo from banks, bankers & tr. cos----- 150
Checks and cash items------------------------- 9,064
Duo from approved Reserve agents.. 359,431
Lawful money reserve in bank_______ 61,765
Miscellaneous_________________________  172,048

T o t a l .............................................................$3,319,473
Liabilities—  __

Capital stock paid in________________   $200,000
Undivided profits------------------------------ 23o,136
Due to banks, bankers & trust cos—  47,959
Duo to approved Reserve agents------- 2,b8b
Deposits (demand)------------------------------- * ’9o9 ’qp?
Deposits (time)________________________  891,867
Bills payable........ ........... .......................
Other liabilities------------------------------------- 341,797

T o t a l --------------------------------------------------- $3,319,473
1916.

$899,188
73

172,736
341,563

$465,798
911

165,475
346,442

734,306
1,103

15,942
83,063
31,884
68,859

639.684  
’ 5,370

8,041 
33,816  
31,554  
60,507

$2,348,717 $1,757,598

$200,000
201,511

480
5,596

807,723
600,861

70,000
462,546

$200,000
196,383

6,751
4,697

448,587
318,548
108,000
464,632

$2,348,717 $1,747,598
1915.
8 %Amt.dlvs.paid on co’s stock in cal.ycar 8 %

Rato of interest paid on deposits.......... 3 %  check balanco over $300, 4 %  sav.
A m ou n t of deposits receiving interest $2,381,960 AU

$277,356
797,558
324,001

Union Trust Co. (Baltimore).
Resources—  Dec. 31 ’ 16. Dec. 31 *15. Dec. 31 4 4 .

Loans and d iscou nts..— ---------------------$ ? ’*!‘J‘J’A8AStocks, bonds, securities, & c ...............  1,245,09b
Banking house, furniture & fixtures.. 350,000 
Duo from banks, bankers & tr. c o s . . .  461,621 
Duo from approved Reserve agonts.. 1,214,672
Credit granted on acceptances____________940,009

Total ............................................................. $7 ,055,570 $4,959,909 $1,699,319
Liabilities-

Capital stock paid in................................  $500,000
Surplus f u n d . . . ..........................................
Undivided profits--------------------------------- 170,489
Total deposits________________________-  5,245,081
Domestic and foreign acceptances... 940,000

$1,621,192
1,071,919

327.000  
338,100  
801,698
800.000

$500,000
125.000 
167,850

3,417,059
750.000

200,404
100.000

$500,000
125.000 

51,446
922,873100.000

$4,959,909 $1,699,319  
1916.

____________ _____________________  ____.6 %  rogular, 4 %  oxtra
Rato of interest paid on d e p o s it s .. ..________ - —  2% act.accts.;3% lnact.ac.

T o t a l ...........................................................$7,055,570

A m t. divs. paid on company’s stock in cal. year.
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ST. LOUIS COMPANIES.
American Trust Co. (St. Louis).

Resources—  .
Bonds and mortgages................................ $906,616
Demand loans----------------------------
Time loans----------------------------------
Real estato loans.............................
Duo fr. tr. cos., bks., bkrs. & brokers.
Cash on hand___________________
Other resources_________________

Liabilities—
Capital ________________________
Surplus and undivided profits.
Deposits subject to chock_____
Certificates of deposit________
Due trust cos., banks and bankers._
Savings deposits_____________
Other liabil., res. for taxes, int., & c._

Dec. 30 ’ 1 6 . 
. $906,616  
.  2,603,731  
. 1,666,834  
.  781,628  
1. 880,454  
.  448,275  
. 1,489

Dec. 31 ’ 15. 
$1,107,643  

2,267,343  
1,648,724  

652,478  
864,660  
316,379  

66,227

.  $7,289,027 $6,923,454

.  $ 1 ,0 0 0 ,0 0 0  

.  215,443
$ 1 ,0 0 0 ,0 0 0

248,478

6,049,831 5,663,091

_ 23,753 11,885

Dec. 31 ’ 14. 
$777,901  

2,525,881  
2,219,102  

634,965  
922,796  
533,735  

4,365

$7,618,805

$ 1,000,000
178,483

3,484,203
534,208
498,755

1,904,168
18,988

T o t a l ..........................................................$7,289,027 $0,923,454 S7,618,805

Broadway Savings Trust Co. (St. Louis).
Resources—  , Dec. 30 16.

Loans on collateral and commercial
paper and investment securities—  S994.681

Bonds and stocks------------------  76,589
Due from trust cos. and banks----------- 252,304
Cash on hand--------------------------------------- 76,649
Other assets____________________________ 18,000

T o t a l____________   $1,418,223
Liabilities—

Capital stock.................................................  $100,000
Surplus ------------------------------------------------- 75,000
Undivided profits_________ * __________ 28,344
D e p o sits___________________  1,210,879
Other liabilities________________________  4 ,000

T o t a l ............................................................. $1,418,223
1916.

Rato of int. paid on dop 
' “  ‘  ‘ ' il.

Dec. 31 ’ 15. Dec. 31 ’ 14.

$741,765 $697,589
84,133 83,970

191,573 136,<.59
48,938 9,092
33,250 16,544

$1,102,659 $943,854

$ 10 0 ,0 0 0 $ 1 0 0 ,0 0 0
50.000 40,000
42,743 38,381

907,916 759,473
2 ,0 0 0 6 .0 0 0

$1,102,659 $943,854
1915.

Dividends paid in year......................... 8 %
- 2 %  to 4 % -

8 %

1914.

8 %

Chouteau Trust Co. (St. Louis).
Resources—  Dec. 30 ’ 16.

Loans on collateral security.......... .......  $214,220
Loans on real estato security.......... .......  120,480
Other nogotiablo paper & non-nogo-

tiablo paper and invest, securities. 180,322
Bonds and stocks_____________________  76,236
Furniture and fixtures._______________ 3,037
Due from trust cos. and banks_______  46,243
Checks and other cash items_________  24,358
Cash on hand__________________________  15.647
Othor resources________________________ _______

T o t a l ........................................................... $680,543
Liabilities—

Capital stock paid In_________________  $100,000

Dec. 31 ’ 15. Dec. 31 '14. 
$105,006 $108,290

77,100 75,670

125,547
141,677

3,637
42,037
12,018
15,749
16,670

$539,441 $488,522

200,174
48,817

4,237
31,840

8,271
11,019

204

S u rp lu s________________________________
Undivided profits_____________________
Depos. subj. to draft at sight by indiv.

& others, Incl. dein. cts. of dep____
Timo certificates of deposit___________
Savings deposits______________________
Bills payablo_________________________
Dividend outstanding________________
Loans sold and guaranteed___________

30,000
6,191

312,038
87,202

144,986

■ "* 1 2 6

$ 100,000
27.000  

1,451

222,789
65,893
95,808
10.000

$ 100,000
25,000
10,718

210,550
63,757
78,497

16,500

T o ta l ........ .................................................. $680,543 $539,441 $488,522
1916.

---------------------------------3 % , savings
.......................  6%

Rato of interest paid on deposits 
Dividends paid in calendar year.

City Trust Co. (St. Louis).
Resources—

Loans on collateral security .. 
Loans on real estato security.
Overdrafts____________________
Bonds and stocks________ " I I

paper and investment securities..
Furnlturo and fixtures_______________
Real estato____________________________

good on sight draft________
Checks and other cash Items.

and other coin).

Liabilities—- 
Capital stock j  
Surplus________

Time certificates of deposit .
Savings deposits-------------------
Treasurer’s checks---------------
lloservofor taxes.................... ..

Dec. 27 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.
$154,812 $135,774 $86,163

107,671 78,545 75,022
1,151 1181

34,112 26,054) 130,305
_ 286,196 222,091 J

1
5,442 6,359 8,842

13,965 5,573
* * 79,781 53,459 24,575

240 1,084 31

31,251 13,206 8,356

$714,621 $542,658 $333,294
$ 1 0 0 ,0 0 0 $ 10 0 ,0 0 0 $50,000

7,500 7,500
4,610 3,279 1,528

371,339 231,089 149,177
64,099 82,675 16,705

166,523 116,643 115,122

550
1,472 762

$714,621 $542,658 $333,294

Easton-Taylor Trust Co. (St. Louis).
Resources—

Loans on collateral____________________  $166,770
-  135,984
- 92,636
- 37,641
-  22,829
- 5,475
-  1.120
-  2,646

Dec. 3 0 '1 6 .  Dec. 31 '15. Dec. 31

Loans on real estate ..
Other securities________________
Duo from banks and trust cos.
Cash on hand, Ac _ _____
Furnlturo and fixtures________
Safe deposit vaults _ ___
Real estato_____________  _ _ _
Unearned lnterestll

$168,807
70,982
69,781
55,697
18,032
5,675
1,160

$147
57

105
25
19
5
1

14.
,950
312,000
288,122

,975
,220

185
T o t a l . ................    $465,101
Liabilities—

Capital stock paid in................................  $100,000
”    28,432

222,944  
28,162  

5,600  
78,607  

1,040 
51 

265

$390,319 $361,867

Undivided profits_____________________
Deposits subject to draft___I " " " ’
Timo certificates of deposit.I . I I
Demand deposits— ............... .......I I "
Savings d e p o s its .....................................
Treasurer’s checks outstanding............
Christmas club------------------------------------
Unpaid dividends.......................................

$ 100,000
24,385

185,228
17,950

$100,000
17,480

170,078
19,247

60,106
1,451

223
976

55,062

Total ..............................................  $465,101
i916 . ±alu.

R a to  o f  Interest paid on deposits---------2 %  dcm .3%  savs. 2% cur. 31<i %savs
Dividend paid in calendar year.............  4 %  /0 4 %  /0

$390,319 $361,867
1915.

Farmers’ & M erchants’ Trust Co. (St. Louis).
Resources—  Dec. 27 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

Loans on collateral____________________  $320,312 $349,430 $293,962
Loans on real estate___________________ 707,226 539,023 372,113
Commercial paper____________________  227,618 ’ 112,527 94,992
Bonds and stocks............. ...............................  168,262 96,976 53,975
Furniture and fixtures________________  16,000 16,000 17,000
Cash on h a n d .-------------------------------------------- 70,101 59.994 45.213
Due from banks and trust companies. 137,292 78,832 63,740
Tax bills...................................    118,149 188,882 281,449
Other resources, real estate owned

and office building........ ............................  116,831 117,568 125,803

T o t a l ............................   $1,881,791 $1,559,232 $1,348,247
Liabilities—

Capital stock___________________________ $100,000 $100,000 S100.000
Surplus__________     85,000 70,000 50,000
Undivided profits........ ......................  18,690 20,049 26,888
Deposits........................................................... 1,678,101 1,369,183 1,171,359

Total ................................  $1,881,791 $1,559,232 $1,348,247
1916. 1915. 1914.

Rate of lnt.pd. on dep.2% cur.3% sav. 4 %  timo 2% cu r.&  4 %  sav. & time. 
Dlvs. paid in cal. year. 8 %  6 %  5 %

Jefferson-Gravois Trust Co. (St. Louis).
Resources—  Dec. 27 ’ 16. Dec._31 ’ 15. Dec. 31 ’ 14.

Loans and discounts___________________ $846,467
Special tax bills__________________
Bonds and stocks________________
Furniture, fixtures & safe dep .vaults
Real estate bank building______
Other real estate_________________
Duo from banks and cash______
Other resources__________________

$846,467 S734.575 $6S0,974
1,780

10,450
8 ,0 0 0

32,200

5,450  
1 10,650 

27,000  
19,756 

147,173 
411

2,450
8 ,0 0 0

27,000

77,874
160

106,264
5

$1,056,908 $850,059 $839,673

SI 0 0 .0 0 0 $ 1 0 0 ,0 0 0 $ 10 0 ,0 0 0
14,494 19,313 15.404

912,414 730,746 724,269

$1,056,908 $850,059 $839,673

Total .......................................................... S I ,056,908
Liabilities—

Capital.................................    $100,000
Surplus and profits______________
Deposits__________________________

T o t a l ............................................................. $1,056,908
Note.— Rate of Interest paid on deposits: 2 %  check accounts over $200;

3 %  savings; 4 %  12 months’ time certificates.

Laclede Trust Co. (St. Louis).
Resources—  Dec. 30 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

Loans on c o lla te ra l................................. $201,720 S139.966 $90,313
Loans on real estate security................   70,196 48,578 31,595
Other negotiable and non-negotlablo

paper and Investment securities___  206,573 195,414 195,517
Bonds and stocks.................................  111,105 48,530 26,423
Real estate...................................................... 4,274 7,511 4,864
Safe deposit vaults............. ...................   3 ,450 3 ,500 3,539.
Furnlturo and fixtures........ ...............  3,049 3,200 3,557
Due from other trust cos. and banks. 77,438 56,493 42,335
Checks and other cash items_________  460 277 173
Cash on hand (currency, gold, silver

and other coin).......................................  11,443 9,250 13,497

T o t a l .........................................................   $689,708 $512,719 $411,813
Liabilities—

Capital stock paid in_________________  $100,000 $100,000 $100,000
Surplus.....................................     20,000 10,000 10,000
Undivided profits_____________________  4,779 6,548 3,413
Deposits subject to draft, Including

certificates of deposit______________  398,575 273,710 198,525
Time certificates or deposit___________ 77,848 64,659 48,686
Savings deposits_______________   82,234 54,902 30,877
Bills payable__________________________  _______  _______  15,000
AH other liabilities, treasurer’s checks

o u tstan d in g ..............................   6 ,272 2,900 5,312

T o t a l -----------------------------------    $689,708 $512,719 $411,813
Note.— Rato of Interest paid on deposits: 2 %  current; 3 H %  savings; 

3 %  and 4 %  timo.

Meramec Trust Co. (St. Louis).
Resources—  _ . ___

Loans on collateral security___________ $111,829
Loans on real estate security__________
Other negotiable and non-negotlablo

paper and Investment securities__
Overdrafts___________________________
Bonds and stocks____________________
Real estate____________________________
Furniture and fixtures_______________
Due from trust cos. and banks______
Chocks and other cash items________
Cash on hand_________________________

Liabilities—
Capital stock paid In___________
Undivided profits______________
D ep. by trust cos., banks and bankers 
Dep. by Individuals and others, in

cluding demand ctfs. dep____
Time certificates of deposit____
Savings deposits________________
Other liabilities_________________

Dec. 27 ’ 16. Dec. 31 ’ 15.
. $111,829 $103,186
- 37,980 28,145

- 72,163 100,249
- S 299
- 18,858 5,060
. 8,390 3,000
. 7,400 7.400
. 36,448 25,499
. 105 140
. 20,425 15,880

- $313,606 $288,858

- $50,000 $50,000
. 5,918 5.589
s 6,238 3,816

- 126,389 119,892
- 52,114 44,884
.  72,218 64,251
- 729 426

- $313,606 $288,858

x .  31 ’ 14. 
$110,389  

36,927

85,655
2,127

7,400
33.485

373
8,729

$285,085

$50,000  
11.403 

704

111,189
45,116
63.543

3,130

$285,085
Note.— Rato of interest paid on deposits: 2 %  current, 4 %  time.

Mercantile Trust Co. (St. Louis).
Resources—  Dec. 30 _ _ _

Timo loans....................................................S20.645.826 $16,729,193 $18,
Demand loans_________________________  5,355,979 "
Bonds and stocks_____________________  8,046,009
Real estato (co.’s office building)____  880,000
Safe deposit vaults____________________  250,000
Cash and sight exchange......................... 6 ,517,378
Other resources________________________ 115,197

Liabilities—
Capital stock paid In___________________$3,000,000
Surplus and undivided profits_______  6,819,132
Reserves for interest ana dividends.. 597,302
Deposits________________________________ 31,393,955
Other liabilities________________________ _______

Rate of int. on deposits of 1916. 1915.
$500 and over....................... 2 %  2 % , 2 M % ,  3 % , 3 ^ 1 %

D lvs. paid in calendar y r .2 0 % (lH % m tb ly .2 % sp o c .)  1 8 % p .a .(lH % m th  y

Louis).
Dec. 31 ’ 15. Dec. 31 ’ 14.
$16,729,193 $18,026,525

3,558,424 4,838,037
7,792.636 7,253,2728 S0 .0 0 0 880,000

250,000 250,000
10,487,595 5,709.913

82.820 4.830

$39,780,668 $36,962,577

$3,000,000 $3,000,000
6.823,273 6,908,652
$350,000 85,398

29,557,238 26.968,416
50,157 111

$39,780,668 $36,962,577
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(St. Louis).
Dec. 31 ’ 15. Dec. 31 ’ 14. 

$6,871,745 $7,266,406  
3,327,242 1,532,278

10,305.406 9 ,265,169
1,792,417 2 ,686,243

42,966
72,000

2,327,245
1,681,840

104,541

M ississippi Valley Trust Co.
Resources— ■ Dec. 30 '16.

Stocks and bonds............................ $6,974,073
Loans on real estate____________ 2,554,773
Loans on collateral_____________  11,022,888
Other negotiable & non-nego. paper. 4,342,827
Customers’ liability on acceptances.. 112,280
Realestato................      150,566
Safe deposit vaults_____________  72,000
Cash on hand____________________  2,691,719
Cash on deposit_________________  2 ,615,486
Other resources_________________  107,575

Total.................................................$30,644,187 $27,891,613 $24,978,688
Liabilities—

Capital stock__________________   $3,
Surplus fund___________________________ 3,
Undivided profits....................  1,
Deposits (savings)____________________  5,
Deposits (time)________________________  2,
Deposits (demand)____________________  13,
Acceptances and letters of credit____
Foreign acceptances___________________
Reserve for interest___________________
Reserve for taxes_____________________
Other liabilities________________________

,000,000
,500,000
,899,404
,472,979
,659,835
,888,595
112,279

'13',66o
92,238

5,857

149,454
72,000

1,752,734
3,486,426

134,189

$3,000,000
3,500,000
1,782,885
5,297,412
2,775,218

11,484,368

28",603 
15,000

$3,000,000
3,500,000
1,876,343
5,288,698
3,308,027
7,980,770

8,127

15,000

" 9,856
Total............................................................$30,644,187 $27,891,613 $24,978,688

North St. Louis Savings Trust Co. (St. Louis).
Resources—

Real estate mortgages________________ $278,707
Stocks and bond invest, (mkt. value)
Loans on collateral-------------------------------
Other loans, Incl. bills purchased____
Due fr. tr. cos., bks., bkrs. & brokers
Real estate, furniture and fixtures___
Specie__________________________________
Legal-tender notes & notes nat. bks.
Other resources_________________

Liabilities—

Surplus and undivided profits_______
Deposits subject to check____________
Certfs. of dep. and savings deposits.. 
Other liabilities________________________

Rato of interest paid 1916.

Dec. 30 ’ 10.
. $278,707  
1 95,791  
. 766,264

i 124,890 
. 56,902  
, 8,375  

33,105  
, 6,698

Dec. 31 ’ 15. 
$242,470  

92,788  
496,825  
209,656  

68,712  
3,393  
9,302  

26,051  
11,573

Dec. 31 ’ 14. 
$161,900  

60,225  
467,882  
303,579  

95,844  
3,993  
7,248  

21,887  
8,067

. $1,370,732 $1,160,770 $1,130,625

$100,000 $100,000 $100,000
, 70,823 58,286 60,235
. 533,722 410,743 432,504
. 641,184 583,065 539,401
. 25,003 8,670 8,485

$1,370,732 $1,160,770 $1,130,625

on deposits________  2 %  ck.; 3 %  6 m o.; 4 %  yr.
D lvs. paid cal. year. 7 %

*St. Louis Union Trust Co.
Resource —  Dec. 30 ’ 16.

Tim e loans............. ..........  $1,421,292
Demand loans_________________________  456,828
Stocks and bonds_____________________  8,885,794
Real estate and office building_______  165,421
Cash on hand____________ _____________1 64,929
Cash on deposit______________________ /
Safe deposit vaults____________________  100,000
Advanco to trusts---------------------------------  17,623
Overdrafts______________________________ _______

1915.
2% ck.;3)4% 6 mo. 

6 %
(St. Louis).
Dec. 31 ’15. Dec. 31 ’ 14. 
, $1 ,596 ,588 / $4,259,234

8,956,066
144,613
444,024 /

100,000

l 17,048,408  
7.320,393  

441,205  
2,887,333  
4,766,930  

100,000 
95,875  
15,849

T o t a l ............................................................ $11,111,887 $11,241,321 $36,935,227
Liabilities—

Capital stock__________________  $5,000,000 $5,000,000 $5,000,000
Surplus f u n d . . . ...................   5,000,000 5,000,000 5,000,000
Undivided profits___________   1,051,887 1,044,321 1,224,952
Dividends unpaid_____________________  _______  200,000 _______
D e p o s its .. . ................................ ................................. .........  .............  25,484,798
Reserves-----------------------   60,000   225,477

T o t a l ...........................................................$11,111,887 $11,244,321 $36,935,227
1916. 1915-

Dividends paid in calendar year-------------------------------  16%  16%

* Banking business of the St. Louis Union Trust C o. taken over by the 
St. Louis Union Bank in January 1915. The latter reported deposits on 
Dec. 31 1915 of $31,892,462.

Savings Trust Co. (St. Louis).
Resources—

Loans on real estate-------------------
Other negotiable and non-ncgotiablo

paper and investment securities___
Bonds and stocks_____________________
Real estate---------------------------------------------
Safe-deposit vaults, furn. & fixtures. 
Due fr. tr. cos., bks., b ’kers & brokers 
Chocks and other cash items—
Cash on hand-------------------------------

Dec. 27 ’ 16. Dec. 31 ’ 15.
. $234,416 $226,161
. 124,326k 129,332
J
. 172,077 83,914

32,049 37,174
. 15,162 9,216

8,657 4,721
» 105,846 48,771
. 13,171 16,321
. 36,722 22,942

. $742,426 $578,552

Dec. 31 ’ 14. 
$192,021 

131,962

54,032
1,160
5,266
4.720

46,996
15,893
19,539

Savings T rust Co. (S t. Louis)— Concluded.
Liabilities—  Dec. 31 ’ 15. Dec. 31 ’ 15. Dec. 81 ’ 14.

Capital stock paid in................................  $100,000 $100,000 $100,000
Surplus and undivided profits...............  6,819 5,486 2,849
Deposits subject to draft......................... 486,248 358,591 264,819
Tim e certificates of deposit___________ 31,849 18,283 24,586
Savings deposits..........................................  117,510 96,192 79,335

Total ..........................................................  $742,426 $578,552 $471,589
1916.

Rato of Interest paid on deposits............................................................ 2 %  & 3 M %
Dividends paid in calendar year____________________________________  6 %

South Side Trust Co. (St. Louis).
Resources—  Dec. 30 ’ 16.

Loans on collateral__________________    $317,783
Loans on real estate security_____________________________________  243,600
O verdrafts__________________________________________________________  128
Bonds and stocks___________    467.829
Safety deposit vaults________________________________________________ 2,000
Due from trust cos. and banks_____________________________________  255.586
Checks and other cash Items______________________________________  68,751
Cash on hand (currency, gold, silver and other coin)-------------------  152,360

Total ....................................... .................. ..................................................-  $1,478,037
Liabilities—

Capital stock paid in______________________________________________  $200,000
Undivided profits__________________________________________________  6,659
Deposits subject to draft at sight by trust cos., banks & bankers 34,349  
Deposits subject to draft at sight by individuals and others In

cluding domand certificates of d o p .____________________________ 651,727
TImo certificates of deposit________________________________________  421,300
Savings deposits____________________________________________________ 162,996
Reserve for interest_______________________________________________ l
Reserve for taxes........................................................................................... /  1,000

Total ............    $1,478,037

Vandeventer Trust Co. (St. Louis).
Reaources—

Loans on collateral...................................   $158,732 $129,882]
Negotiable and non-negotiable loans 147,761 110,998/
Real estate loans_______________________ 30,409 11,068J
Bonds and stocks_____________________  41,659 15,805
Furnituro, fixtures & safe dep. vaults 8 ,756 8,756
Overdrafts by solvent customers____  210 32
Due from banks and trust cos________  54,826 44,207
Roal ostate................     15,132 6,600
Cash on hand_________________________  25,834 14,231
Other resources (collections)---------------  75 2

Dec. 27 ’ 10. Dec. 31 ’ 15. Dec. 31 ’ 14.

$252,421

15,155
7,500

"16",850

17.611
4,947

. $483,400 $341,581 $314,390

. $50,000 $50,000 $50,000
7,634 6,351 13,005

. 425,766 280,507 239,843
• 4,723- 11,542

. $483,400 $341,581 $314,390

Liabilities—
Capital stock______
Undivided profits.
D o p o sits_________
Other liabilities___

Note.— Rato of interest paid on deposits; 4 %  one year, 3 %  savings.

West St. Louis Trust Co. (St. Louis).
Resources—  Dec. 27 ’ 16. Dec. 31 ’ 15. Dec. 31 ’ 14.

Loans on collateral security--------------- $196,401
Loans on real estate security---------------
Other negotiable and non-ncgotiablo

paper and investment securities___
Overdrafts ______________________
Bonds and stocks------------------------
Real estate_______________________
Furniture and fixtures---------------
Due from tr. cos. and banks------
Checks and other cash items____
Cash on hand__________________
Other resources----------------------------

T o t a l ........................................................... $791,211
Liabilities—

Capital stock_________________________
S u rp lu s---------------................................... - 
Undivided profits.......... - ................ --------
Deposits by Individuals and others 

including dom. certf. of deposit—
Time certificates o f deposit---------------
Savings deposits------------------------------ - 
Debentures and real est. m tg. bonds.
Reserve for Interest___________________
Roservo for taxes---------------------------------
Other liabilities_______________________

T o t a l .................................. ........................ $791,211

. $196,401  
121,312

i
243.116  

344 
115,534 

. 4 ,700  
4,137  

66,478  
11,370 
26,500  

1,319

$188,543)
101,2231

185,380]
220

93,518
4,996

3,895
42,512
12,0951
15,060 /

1,943

$433,021

104,453

60,620
26,415

11,711

$791,211 $649,301 $626,220

$100,000 $100,000 $100,000
29,200 28,0001 30,872

2,453 1,465 /
1

357,690 285,265 282,293
92,787 65,3261 197,550

193.754 152,068 /
13,200 15,4001

613 7691 15,511
1,500

14 1,658]

$791,211 $649,301 $620,220

F I N A N C I A L  S T A T E M E N T  O F  U . S . J A N .  31 1917. 
{F o rm er ly  I s s u e d  as “ S ta tem en t o f  the P u b lic  D e b t .” )

The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of January 31 1917:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Balance held by the Settlement w arrants.

T U le o f  L oan —

INTER EST-B EA RIN G  D E B T .
(Payable on or after specified futuro dates.)

In ter es t  A m o u n t ------- O utstan d in g  J a n . 31 1917
P ag ab le . I s s u e d . R eg istered . C o u p o n .

%
T ota l.
S

Treasurer of the United 
States as per daily 
Treasury statement for
Jan. 31 1917......... ........ $94,209,627 49

Add— Net excess of re
ceipts over payments 
in January reports sub
sequently received____ 1,285,464 64

coupons and checks 
outstanding:
Treasury warrants------  $2,782,391 13
Matured coupons____ 555,696 84
Interest checks-----------  343,533 47
Disbursing officers’

checks......................... 15,309,290 27
Balance...............................  76,504,180 42

Panama Canal loan:

2s, Series 1908.

(1st to 11th series)

-Q .-J. 0646,250,150 603,624,350 2,664,500 006,288,850
.Q .-F . 6198,792,660 47,525,880 10,419,580 03,945,460
.Q .-F . C162,315,400 101,381,250 17,108,650 118,489,900

.Q .-F . (154,631,980 49,807,140 10.340 49,817,480
e30,000,000 25,994,220 184,380 26,178,600

Q .-M . 50,000,000 41,590,800 8,409,200 60,000,000
.Q .-J . 25,057,200 5,849,100 19,208,100 25,057,200
i.Q.-J. 23,540,000 1,660,000 21,880,000 23,540,000
3.J.-J. 9,151,800 8,311,440 840,360 9,151,800

. .J .-J . 887,960 799,560 88,400 887.900

$95,495,092 13Revised balance________ $95,495,092 13
PUBLIC DEBT BEARING NO INTEREST.

(Payable on presentation.)
Obligations required to be reissued when redeemed:

United States notes...........................................................................................$346,681,016 00
Less gold reservety-----------------------------------------------------------------   152,979,025 63

Excess of notes over reserve-------------------------- $193,701,990 37
Obligations that will be retired on presentation:

Old demand notes............- -------- ------------------------------ ---------------------  53,152 50
National bank notes and Federal Reserve bank notes assumed by

the U. S. on deposit of lawful money for their retirement---------- 50,927,531 00
Fractional currency_____________________________________________- 0,847,399 90

Total................................................................................................................ $251,530,073 77
DEBT ON W HICH INTEREST HAS CEASED SINCE M ATURITY.

(Payable on presentation.)
Funded loan of 1891, continued at 2 % , called for redemption May 18

1900; interest ceased Aug. 18 1900.........................................................
Funded loan of 1891, matured Sept. 2 1891_________________________
Loan of 1904, matured Feb. 2 1904________ ________________________
Funded loan of 1907, matured July 2 1907................................................
Refunding certificates, matured July 1 1907---------------------- -------------
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 11861.

Aggregate of Int.-bearing debt 1.200,627,150 886,543,740 86,813,510 973,357,250

$4,000 00 
20,950 00 
13,050 00 

509,100 00 
11,850 00

901,090 26

a  Of this amount $21,268,300 have been converted into conversion bonds and 
$18,695,000 Into one-year Treasury notes.

b Of this original amount issued $132,449,900 have been refunded into the 2%  
consols of 1930 and $2,390,800 have been purchased for tho sinking fund and can
celled and $500 have otherwise been purchased and cancelled.

c Of this original amount Issued $43,825,500 have been purchased for tho sinking 
fund and cancelled.

d Of this original amount Issued $1,886,500 have been converted Into conversion 
bonds and $2,928,000 Into one-year Treasury notes.

e Of this original amount Issued $1,904,400 linvo been converted Into conversion 
bonds and $1,917,000 Into one-year Treasury notes.

GROSS D EBT.
Debt bearing no lnt-.  .  $251,530,073 77 
Debt on which interest

has ceased__________ 1,460,040 26
Interest-bearing d e b t .. 973,357,250 00

Total..........................................................................................................  $1,460,040 26 Aggregate..................$1,226,347,364 03

N E T  D E B T .
Gross debt (opposite).$1,226,347,364 03 
Deduct-Balanco avail

able to pay maturing 
obllg’ns (seo above). 76,504,180 42

Not debt.................... $1,149,843,183 01
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T R E A S U R Y  C A S H  A N D  C U R R E N T  L I A B I L I T I E S .  

Tho cash holdings of the Government as the items stood 
Jan. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury for 
Jan. 31.

CURRENT ASSETS AND LIABILITIES.

Assets—
Gold coin---------------
Gold bullion............

GOLD.
-  Liabilities—  $

045,359,388 46 Gold certificates out
-1,305,297,020 17 standing................................. 2,048,552,439 00

Gold reserve..........................  152,979,025 63
Available gold in gen

eral fund............................  49,124,953 00

Total.............................2,250,656,417 63 Total............................. 2,250,656,417 63
Note.— Reserved against J346.681.016 of U. 8 . notes and J2,021,920 of Treasury 

notes of 1890 outstanding. Treasury notes aro also secured by silver dollars In 
Treasury.

SILVER DOLLARS. •
Assets—  $

Sliver dollars.................. .. 497,122,618 00

Total.............................  497,122,618 00

Liabilities—  5
Silver certificates out

standing........................  465,970,078 00
Treasury notes of 1890

outstanding.................  2,021,926 00
Available silver dollars 

in general fund............ 29,130,614 00

Total.............................  497,122.618 00
GENERAL FUND.

Assets—
Avail, gold (see above).  
Available silver dollars

(seo above)---------------
United States notes------
Federal Reserve notes. .  
Fed. Reserve bank notes
National bank notes___
Cert, checks on banks.. 
Subsidiary silver coin..
Minor coin......................
Sliver bullion (available 

for subsidiary coinage) 
Unclassified (unsorted

currency, &c.)......... ..
Deposits in Federal

Reserve banks______
Deposits In national 

banks:
To credit of Treasurer

United States..........
To credit of other 

Governm’t officers. 
Deposits In Philippine 

treasury:
To credit of Treasurer

United States..........
To credit of other 

Governm’t officers.

S
49,124,953 00

[29,130, 
8,726, 
2,499 

I* 179, 
30,778, 

12, 
5,661, 
1,381,

,614 00 
,193 00 
,255 00 
,330 00 
298 89 
,765 24 
,467 01 
,024 39

5,399,553 62 

1.422,323 73 

24,488,573 82

[32,268,872 79 

5,808,155 93

2,487,726 80 

3,055,397 70

Liabilities—
Treasurer’s checks out

standing_____________
Deposits of Government 

officers:
Post Office Depart___
Board of trustees. 

Postal Savings Sys
tem (5% reservo).. 

Comptroller of the 
Currency, agent for 
creditors of Insol
vent banks_______

Postmasters, clerks of
courts, &c................

Deposits for:" 
Redemption of Fed

eral Reserve notes
(5% fund)................

Redemption of Fed
eral Reserve bank 
notes (5% fun d)... 

Redemptlon of na
tional bank notes
(5% fund)................

Retirement of addi
tional circulating 
notes, Act May 30
1908...........................

Exchanges of cur
rency, coin, &c___

4.339,527 47 

20,645,307 78 

4,402,761 01

1,449,569 66 
18,450,457 59

14,345,571 29 

400,000 00 

22,707,051 31

3,340,270 00 

18,128,361 32

108,214,877 43
* Net balance.Including 
$73,260,976 04 to cred
it of dlsburs’g officers. 94,209,627 49

Total .............................  202,424,504 92 Total.............................  202,424,504 92

*AU reports from Treasury offices received before 11 a. m. aro proved on the same 
day. All reports from depositary banks are proved on tho day of receipt or the day 
following. '

•♦The balanoe stated Is the amount available to pay Treasury warrants, disbursing 
officers checks and matured publlo debt obligations. Inoludcd In suoh obligations 
Is $50,876,181 00 of outstanding national bank and Federal Reserve bank notes 
that have been assumed by the United States on deposit of lawful money for their 
retirement (see Acts of July 14 1890 and Deo. 23 1913), whloh by law Is part of 
tho publlo debt of tho United States and Is Included In tho publlo debt statement. 
Prior to July 1 1913 tho amount of this fund was Included as a part of the publlo 
debt and not as a liability in the general fund. On July 1 1913 tho form of the 
dally statement was changed and the retirement fund was removed from the 
general fund balance and set up as a general fund liability. Tho Act of July 14 
1890 provides, however, that this fund shall bo inoluded as a part of tho publlo 
debt. The above statement restores It to the balanoo and makes It a part of the 
publlo debt as required by law.

TREASURY CURRENCY HOLDINGS.— Tho following 
compilation, also made up from tho daily Government state
ments, shows the currency holdings of tho Treasury at the 
beginning of businoss on tho first of November, and De
cember 1916 and January and February 1917.

. .  , „  , Nov. 1 1016 Dec. 1 1916 Jan. 1 1917 Feb. 11917.
Holdings In Sub-Treasuries—  s s $ a

Net gold coin and bullion..............268.985,399 255,669,836 252,526,280 202.103 979Not silver coin and hul on M  a I.a 747 u  X. . T i . P i . ? ’ . ! .
will Ill'll 11'111'"1*----------..,UO,JUll,OilO

Not silver coin and bullion......... .. 23,313,747
Net United States Treas. notes.. 4,977,143
Net national bank notes................  18,206,132
Net Federal Reserve notes............ 2,245,315
Net Federal Reserve bank notes. 39,390
Net subsidiary sliver......................  9,160,753
Minor coin, Ao__________________ 1,345,186

Total cash In Sub-Treasuries..328,253,065 312,158,344 307,309 128*287 294 804 
Less gold reservo fund....................152,979,026 152.979.026 152,979!o26 1521979,’026

24,497,147
6,472,677

17,078,845
1,932,035

54,865
4,800,723
1.652,216

24,160,458
5,409,462

18,007,794
2,092,945

61,535
3,323,762
1,726,892

34,530,168
8,726,193

30,778,299
2,499,255

179,330
5,661,467
2,816,113

Cash balance in Sub-Treasurles.175,274,039 159,179,318 154.330 102 134 3 is 7 7 a 
Cash In Federal Reserve banks.. 29,609,963 26,053,050 28,233’l06 24’488’574 
Cash In national banks—  ’ ’

To crodlt Treasurer of U. S . .  34,433,467 34,656,973 32,416,513 32 268 873 
To credit disbursing officers.. 5,497,898 5.360,014 6 ,7 6 9 ,1 1 9  6|808,’ l56

casM&upVtaewiidi:::::: ’ Sj&osS "S U m  "itiSoo i j & m
neduntÔ wr«nntZnui?.Û Treas- 248-7C0'390 228.068,148 226,110,540 202,424,505 Deduot current liabilities.............  94,823,388 97,232,813 111,622;703 1081214,877

Available cwh balance............. 153,937,002 131,435,335 114,487,837 94,209,628

!2’8“ ’“ 33“

®omme*ciaX aurtlxttsccUauemvs U cw s

STOCK OF MONEY IN THE COUNTRY.— Tho fol
lowing table shows tho general stock of money in the coun
try, as well as the holdings by the Treasury and the amount 
In circulation on the dates given:

— Stock of Money Feb. 1 '17---------- Monev in Circulation—
In U. S. a Held In Treas. Feb. 1 1917. Feb. 1 1916.

$ S $ $
Gold coin (including bullion

in Treasury)....................2,912,465,116 202,103.979 650,991,349 620.503,717
Gold certifiestcs.b.............................................................  1,793,268.839 1,315,723,186
Standard silver dollars- 568,270,319 29,130,614 71,147,701 65,833,563
Silver certificates.b ...........  ............................................  465,970,078 480,719,356
Subsidiary silver... 193,622,020 5,661,467 187,960,553 167,683,249
Treasury notes of 1890........................ ................................  2,021,926 2 158 852
United States notes. 346,681,016 8,726,193 337,954,823 338.815,043
Federa Reserve notes. 289.242,030 2,499,255 286,742,775 205,329,670
federal Reserve bank notes 11,702,365 179,330 11,523,035 1,000,000
National bank notes- 721,258,091 30,778,299 690,479,792 735,912,241

Total - .  ............ 5,043,240,957 279,079,137 4,498,060,871 3,933,678,877
Population of continental United States estimated at 103,403,000; circulation 

per capita. $43 50.
a This statement of money held in the Treasury as assets of the Government does 

not include deposits of public money In Federal Reserve banks, and in national
Pav L d£?2sit.a,rle? t0  the credlt of the Treasurer of the United States, amounting to 500,757,446 61.

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent In amount of the appropriate kinds of money is held in the Treasury 
and is not Included In the account of money held as assets of the Government. 
n„N,otef ~ ° J i 1  1 9 1 7  Federal Reserve banks and Federal Reserve agents held 
against Federal Reservo notes $10,817,349 gold coin and bullion and $255,283,600 
§206 70?788a^ F e bt 1*1916 5266’100’949’ gainst 5272,582,451 on Jan. 1 and

_ DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id en d s  a n n o u n ced  th is  w eek  a re  p r in ted  in  ita lic s .

Name of Company.

Railroads (Steam).
Atchison Topeka A Santa Fe. com. (qu.).
Atlantic Coast Line Co. (guar.)_____ _____
Baltimore & Ohio, common_____________

Preferred_____ ________________________
Boston & Albany (.guar.)________________
Canadian Pacific, common (quar.)______

Preferred______ ________________ ______
Chestnut Hill (quar.)___________________
Chicago Great Western, preferred________
Chicago Milw. A St. Paul, common_____

Preferred_________ ___________________
Chicago & North Western, com. (quar.).

Preferred (quar.)......... .............................
Cine. NewOrl. & Texas Pac., pref. (qu.).
Cindnnati Northern (annual)____________
Cleveland & Pittsb. reg. guar. (quar.)...

Special guaranteed (quar.)______ _____
Cripple Creek Central, com. (qu.)(No.29)

Preferred (quar.) (No. 45)......................
Delaware & Hudson Co. (quar.)________
Erie & Pittsburgh (guar.)____________
Illinois Central (quar.) (No. 125)..............
Maine Central, preferred (quar.)_______
Norfolk & Western, common (quar.)____

Common (extra).....................................
North Pennsylvania (quar.)_____________
Pennsylvania (quar.)____________________
mPhila. Germantown & Norristown (qu.) 
Pitts.Youngst.A Ash tab., com.A pf.(qu.). 
Readlng Company, first preferred (quar.) 
Reading Company, 2nd pref. (guar.) 
Southern Pacific Co. (quar.) (No. 4 2 ) . ..
Union Pacific, common (quar.)__________

Common (extra)______________________
Preferred....... .............. ............................. I

Street and Electric Railways. 
Brazilian Trac.. Lt. A Pow., ord. (quar.) 
Central Ark. Ry. & Lt., pi. (qu.) (No. 16) 
Central Miss. Valley Elec. Prop., pref.(qu.) 
Cities Service, com. & pref. (monthly).. 

Common (payable In common stock)..
Common & pref. (monthly)____________
Common (payable In common stock)____

Detroit United Ry. (quar.)_____________
Duluth-Superior Tract., pref. (quar.)___
El Paso Electrio Co., com. (qu.) (No. 23). 
Northern Ohio Trac. & Light, com. (guar.) 
North. Texas Eleo. Co., com. (qu.) (No.30)

Preferred (No. 23)____________________
Philadelphia Co., 5%  preferred.................
Rochester Ry. & Light, preferred (guar.)___
tSheboygan Electric Co., pref. (quar.)... 
Terre Haute Traction & Light, preferred. .  
Washington (D.C.) Ry. & Elec., com. (qu.)

Preferred (guar.)____________ . . . .
Wlsconsin-Mlnnesota L. & P., pf. (qu.). 

Banks.
Chemical National (bi-monthly)___

Trust Companies.
Equitable (quar.)___________________

Miscellaneous.
Acme Tea, first and second preferred____
Adams Express (quar.)......................
Ajax Rubber, Inc. (guar.)_________
American Beet Sugar, com. (quar.).

Common (extra).........................................
Preferred (quar.) (No. 71)....... ............

American Coal....... .......... ..................
Extra......... ........................................ ..........

American Cotton Oil, common (quar.)..
American Express (quar.)................
American Gas (guar.).................... .................
American International Corporation, com.
American Manufacturing, com. (qu.)____

Common (extra).......................................
u Common (payable in common stock). 
u Common (payable in preferred stock)
Preferred (quar.).......................................

Amer. Power & Light, com. (qu.) (No. 17)
American Radiator, com. (quar.)_______

Common (payable in common stock)..
American Sewer P ip e ...______ _________
American Sewer Pipe (q u a r.)...................
Amer. Smelt. & Refining, com. (quar.)..

Preferred (quar.)....... ...............................
Amcr.Sugar Reflnlng.com.(qu.) (No.102).

Preferred (quar.) (No. 101)....................
American Sumatra Tobacco, preferred...
American Tobacco, common____________

Preferred (quar.).......................................
American Window Glass Co., preferred..
Anaoonda Copper Mining.................... ..
Atlantic Gulf & W. I. SS. Lines, pref. (qu.)
Atlantic Refining (quar.)_______________
Atlas Powder, common (quar.)......... ..........

Common (extra).......................... ................
Baltimore Tube, Inc., com. & pref. (guar.)
Beatrice Creamery, common (extra)____
Bethlehem Steel, common (quar.)______

Preferred (quar.)......... .............. ..............
Booth Fisheries, common (special)______

Common (quar.)_____________ ________
Preferred (quar.)_____ ________________

Per When 
Cent. Payable.

IK  I Mar. 1 
$1.50,Mar. 10  
2  K iMar. 1 2  ,Mar.
2 Mar. 31
2K2
75o.
1
2K
3K
I X
2

K
X

I X
1
2K
I X
1
3

$1.25
IX
I X
3
I X
IX
I X

2K

Mar. 31 
Mar. 31 
Mar. 5 
April 
Mar. 
Mar. 
April 
April

IK Mar. 1
3 Mar. 1

K Mar. 1
K Mar. 1

IK Mar. 11 Mar. 1
2K Mar. 20

87Kc. Mar. 10
IK Mar. 1
IK Mar. 1
IK Mar. 191 Mar. 19
$1 Feb. 26

750. Feb. :28
$1.50 Mar. 5
IK Mar. 1

50c. Mar. 8
1 April 12
IK April 22 April 2
50c. April 22 April 2  :
1 Mar. l :
IK Mar. i i
IK Mar. 1 !

K Mar. l i
/K Mar. 1 1

I X
$1.50
51.25
12
12
IK
32
1

$1.50
2
75c.

*1K2
33 1-3 
16 2-3
n x
1
3

/50
50c.

r50c.
IK
I X
I X
I X
3K
5
IK
3K

$2
$1.25
5
2 
3
I X

10
10

w l X
2
1
I X

Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

Mar. 1

Feb. 28

Mar. 
Mar. 
Mar. 15 
April 30 
Mar. 
April 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 31 
April 1 
April 1 
April 15 
April 15 
April 1 
Mar. 1 
Mar. 31 
Mar. 15 
Mar. 20 
June 20 
Mar. 15

Books Closed. 
Days Inclusive.

Holders of reo. Jan. 31a 
Mar. 1 to Mar. 9 
Holders of reo. Jan. 20a 
Holders of reo. Jan. 20a 
Holders of reo. Feb. 28a 
Holders of rec. Mar. la 
Holders of reo. Feb. 22 
Feb. 21 to Mar. 4 
Mar. 10 to April 2 
Holders of reo. Feb. 6a 
Holders of reo. Feb. 6a 
Mar. 2 to April 8 
Mar. 2 to April 8 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 26a 
Holders of reo. Feb. 10a 
Holders of rec. Feb. 10a 
Holders of reo. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 26a 
Holders of rec. Feb. 28a 
Holders of reo. Feb. 5 
Holders of rec. Feb. 15a 
Holders of reo. Feb. 28a 
Holders of reo. Feb. 28a 
Feb. 15 to Feb. 19 
Holders of rec. Feb. la  
Feb. 21 to Mar. 4 

•s of reo. Feb. 20a 
Holders of rec. Feb. 20a 
Holders of rec. Mar. 27a

Holders of reo. Mar.

April 1 Holders of rec. Mar. 15 
April 1 Holders of rec. Mar. 15 
Mar. 1 Holders of reo. Feb. 16a 
April 2 Holders of reo. Mar. 15a 
Mar. 15 Holders of rec. Mar. 6a 

Feb. 19 to Feb. 28 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 24a 
Holders of rec. Feb. 20a 
Feb. 20 to Mar. 1 

Feb. 15 
Feb. 15

Holders of reo. Feb. 20a 

Feb. 25 to Feb. 28 

Holders of reo. Feb. 23a

Mar. 
April 
April 
Mar. 
Mar. 
April 
Mar. 
Feb. 26 
April 2 
Mar. 15 
Mar. 10 
Mar. 10 
April 2 
Mar. 10 
April 2 
April 2 
Mar. 1 
April 1 
April 1

Feb. 18 to Mar. 1 
Holders of rec. Feb. 19a 
Holders of rec. Feb. 28 
Holders of reo. April 14a 
Holders of rec. Feb. 17a 
Holders of reo. Mar. 17a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of reo. Feb. 15a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 21a 
Holders of reo. Mar. 15a 
Mar. 17 to Mar. 31 
Mar. 17 to Mar. 31 
Holders of reo. Mar. 16 
Holders of reo. Mar. 16 
Mar. 17 to Mar. 31 
Holders of rec. Feb. 24 
Mar. 22 to Mar. 31 
Mar. 8 to Mar. 16 

See note (r)
See note (r)

Feb. 24 to Mar. 4
Feb. 14 to Feb. 22
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Feb. 15 
Feb. 16 to Mar. 15
Feb. 16 to Mar. 15
Feb. 22 to Feb. 28
Holders of reo. Jan. 20a 
Holders of reo. Mar. 10 
Feb. 22 to Mar. 6
Mar. 1 to Mar. 9
Mar. 1 to Mar. 9
Mar. 21 to April 1
Holders of reo. Mar. 3 
Holders of reo. Mar. 15a 
Holders of reo. Mar. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Mar. 20a 
Holders of reo. Mar. 20a
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Name of Company.
Per

Ceru.
When

Payable.

Miscellaneous (Continued).
Borden's Condensed Mllk,pf.(qu)(No.61) l'A
Brier Hill Steel, common (quar.)-------------  1A

Common (extra)....... .......... .....................- 2
Preferred (quar.).......................................  IK

BrUlsh-American Tobacco, Ltd.., ordinary. 6 
Brooklyn Union Gas (quar.)..(No. 6 4 ) .. l'A
Brown Shoe, Inc., common (quar.)-------- IA
Buckeye Pipe Line......... — .........................  52
Calumet & Arizona Mining (quar.)---------  52

Extra_____ _______   51
Calumet A Hecla Mining (quar.)--------------|$25
Cambria Steel (quar.)---------------------   75c.

Extra____________     75c.
Canada Steamship Lines, preferred...........  7/7
Case (J. I.) Thresh.Mach., pref. (quar.). IK  
Central & S. A. Teleg. (payable in stock) «46 
Cerro de Pasco Copper Corp. (qu.) (No.5) SI

Extra----------------------------------    50c
Charcoal Iron of America, preferred......... 7)200.
Charcoal Iron of America, preferred.........  20c.
CheseDrough Manufacturing (quar.)------ 2

Extra....... ...........     50c.
Citizens’ Gas of Indianapolis (No. 1 5 ) ...  5
Citizens Gas of Indianapolis (special) ------  10
Columbus (O.) Gas Fuel, common---------  1.

Preferred_____________________   l'A
Consolidated Gas (quar.).......................... -  IK
Consol. Gas, El. L. & P., Bull., com. (qu.) 2
Cons. Inlerslate-Callahan Mining (quar.). SI
Continental Oil (quar.)-------------------------  3
Copper Range Co. (quar.) (No.37)----------  $1.50

Extra (No. 38)...................... - ................... SI
Cosden & Co. (quar.)........... ..................... 10c.

Extra......... ................................................. 25c.
Cosden Oil & Gas, preferred (quar.)-------- 8%c.
Crescent Pipe Line (quar.)______________  75c.
Crucible Steel (acct. def. div.) (No. 5 2 ) .. 7)2
Crucible Steel, pref. (quar.) (No. 53)-------- 1A

Preferred (on account of accum. dies.)., hi A  
Cuban-Amerlcan Sugar, common (quar.).. 2 'A

Preferred (quar.).................... .....................  1K
Cudahy Packing (quar.)----------------------------  IK
Deere & Co., preferred (quar.)......... .............  IK
Diamond Match (quar.)----------------------------  2

Extra___________________________________  1
Dome Mines, Ltd_______________________  50c.
Dominion Iron & Steel, preferred--------------  3A
Dominion Steel Foundries, common-------- 5

Preferred (quar.).................................   IK
Driggs-Seaburg Ordnance, 1st pref. (quar.) IK

Second preferred (quar.)................................  1A
Eastern Steel, common.........................   2 A

First and second preferred (quar.).........  IK
Eastman Kodak, common (extra)...........  10
Eastman Kodak, common (quar.)........... ..

Common (extra)....... .......... .........................
Preferred (quar.)........................ .................

Fairbanks, Morse & Co., preferred (quar.)
Federal Mining & Smelting, pref. (quar.)
Galena-Signal Oil, common (quar.).........

Preferred (quar.).......................... ............
General Asphalt, pref. (quar.) (No. 39)--
General Chemical, common (quar.)-------
General Development......... .............. ..........
General Electric (quar.)-------------- ----------
General Fireproofing, common (quar.)--

Preferred (quar.)........................ .............
Globe Soap, com., is), 2d & spec.pf. (quar.) 
Goodrich (B. F.) Co., common (quar.)..

Preferred (quar.)-------------------- ------------
Preferred (quar.)....... ............................. -

Goodyear Tire <fc Rubber, common (quar.)..
Great Lakes Steamship (quar.)................

Great Northern Paper.....................................
Greene Cananea Copper.......................... ..
Gulf States Steel, common (quar.)............

First preferred (quar.)-------------- ----------
Second preferred (quar.)..........................

Ilarblson-Walker Refractories, com.(qu.).
Hart, Schaffner & Marx, Inc., com. (qu.)
Hart, Schaffner A Marx, Inc., com. (qu.).

Preferred (quar.)..----------- -------------------
Heywood Bros. & Wakefield, preferred-- 
Homestake Mining (monthly) (No. 510). 
Independent Brewing, Pittsburgh, com._

Preferred (quar.)....... ...................
Indian Refining, pref. (quar.)-------
Inland'Steel (quar.)........... ..............
International Cotton Mills, pref. (quar.)..
Int. Harvester of N. J., pref.(qu.)(No.40)
Int. Harvester Corp., pref. (qu.)(No. 16). 
Intcrnatlonal Nickel, common (quar.).- 
Inlerstate Electric Corporation, pref. (quar.) . .
Jewell Tea, Inc., preferred (quar.)-......... 1 IK

Mar. 15 
April 1 
April 1 
April 1 
Mar. 31 
April 2 
Mar. 1 
Mar. 15 
Mar. 19 
Mar. 19 
Mar. 22 
Mar. 15 
Mar. 15 
Mar. 
April 
April 
Mar. 
Mar. 
Feb. 28 
Mar. 31 
Mar. 19 
Mar. 19 
Mar. 27 
May 1 
Mar. 1 
April 1 
Mar. 15 
April 1 
Mar. 31 
Mar. 16 
Mar. 15 
Mar. 15 
FcD. 24 
Feb. 24 
Mar. 
Mar. 15 
Feb. 28 
Mar. 31 
Mar. 31 
April 2 
April 2

Books Closed. 
Days Inclusive.

Mar. 2 to Mar. 15
Mar. 21 to April 1
Mar. 21 to April 1
Mar. 21 to April 1

Mar. 15 
Mar. 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 15 
Mar. 15 
April 16 
Mar. 15 
Mar. 1

See note (x) 
Holders of rcc. Mar. 15a 
Holders of rcc. Feb. 21a 
Holders of rec. Feb. 23 
Mar. 2 to Mar. 4 
Mar. 2 to Mar. 4 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 15 
Holders of rec. Mar. 12a 
Holders of rec. Feb. 5a 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Mar. 11 to Mar. 27 
April 11 to May 1 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15 
Holders of rec. Feb. 8a 
Holders of rcc. Mar. 20 
Holders of rec. Mar. 20 
Feb. 24 to Mar. 15 
Holders Of reo. Feb. 24a 
Holders of reo. Feb. 24a 
Holders of rec. Feb. 13 
Holders of rec. Feb. 13 
Holders of rec. Feb. 19 
Feb. 21 to Mar. 15 
Holders of rec. Feb. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 5 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 17a

Name of Company.

Feb. 23 to Feb. 28 
Feb. 23 to Feb. 28 
Holders of rec. Mar. 1 j 
Holders of rec. Mar. 1 
Holders of rec. April 2 
Holders of rec. Mar. 1 
Holders of reo. Jan. 31a

Laclede Gas Light, common (quar.).

Preferred (quar.).

Lehigh Coal & Navigation (quar.).

Lindsay Light, common (quar.). 
Preferred (quar.)_____________

First preferred (quar.)...............
Second preferred (quar.)-----------

May Department Stores, common(quar.) 
Mergenthaler Linotype (quar.)--------

Preferred (quar.)_______________
Mitchell Motors, Inc. (quar.)--------
Moline Plow, first preferred (quar.).

Preferred (quar.) (No. 18)---------
National Acme (quar.)..................
National Biscuit, common (quar.).

National Candy, common.

Preferred (quar.) — ......... ..........
National Lead, common (quar.).

Pref. (quar.)...................... ..........
National Sugar Refining (quar.)..
National Surety (quar.)--------------
New York Air Brake (quar.)-------

Extra_________ _________ _____

New York Transportation (quar.). 
Nllcs-Bement-Pond, com. (quar.) (I 
North American Co. (quar.)...........

2 A  .
2 A ■ 
IK  ■ 
1A  i 
IK  :
3
2 ; 
1M : 
2
2 ;
2
2
IK
l A
1
IK
IK
3
2

April 2 
April 2 
April 2 
Mar. 1 
Mar. 15 
Mar. 31 
Mar. 31 
Mar. 1 
Mar. 1 
Mar. 1 
April 15 
Ap.ll 1 
April 1 
Mar. 15 
May 15 
April 2 
July 2 
Mar. 1

Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Feb. 21 
Holders of rec. Feb. 23a 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 15a 
Holders of reo Feb 21a 
Holders of rec. Feb. 15a 
Holders of rec. Mar. 17 
Holders of reo. Mar. 20 
Holders of rec. Mar. 20 
Mar. 1 ro Mar. 153 
Holders of reo. May 4a 
Holders of rcc. Mar. 23a 
Holders of rec. June 22a 
Feb. 21 to Feb. 28

2 l
l'A Mar. l Holders of rec. Feb. 26a
2 Feb. 26 Holders of rec. Feb. 9a
2 April 2 Holders of rec. Mar. 15a

olK April 2 Holders of rec. Mar. 15a
Pi A April 2 Holders of rec. Mar. 15a

1A Mar. 1 Holders of rec. Feb. 20a
1 Mar. 1 Holders of rec. Feb. 20a
1 May 31 Holders of rec. May 13
IK Mar. 31 Holders of rec. Mar. 20
3 Mar. 1 Holders of rec. Feb. 16

65c. Feb. 26 Holdeis of rec. Feb. 20a
25c. Mar. 15 Mar. 6 to Mar. 14

87Kc. Feb. 28 Feb. 20 to Feb. 27
IK Feb. 26 Holders of rec. Feb. 10
5 Mar. 1 Holders of rcc. Feb. 10a
IK Mar. 1 Holders of rcc. Feb. 15
IK Mar. 1 Holders of rcc. Feb. 10a
IK Mar. 1 Holders of reo. Feb. 10a

$1.50 Mar. 1 Holders of rec. Feb. 13a
' IK Mar. 1 Feb. 27 to Feb. 28
1 IK April 1 Holders of rec. Mar. 20a

250. Mar. 15 Holders of reo. Mar. la
2 Mar. 1 Holders of rec. Feb. 9a
IK Mar. 15 Mar. 1 to Mar. 15
2 Mar. 1 Holders of reo. Feb. 24

. IK Mar. 1 Holders of rcc. Feb. 24

. 1A Feb. 28 Holders of rcc. Feb. 17
$1 Feb. 28 Holders of rec. Jan. 31a

i 3 Mar. 1 Feb. 17 to Mar. 12
. 3 Feb. 28 Holdors of rcc. Feb. 15a
. IK Fob. 28 Holders of rec. Feb. 15a

1 Mar. 1 Holders of rec. Feb. 23a
. 2 Feb. 27 Feb. 16 to Feb. 27
. 2 A April 2 Holders of rec. Mar. 10a
. IK April 2 Holders of rec. Mar. 10a
. 1A April 2 Holders of rec. Mar. 10a

IK Mar. 1 Holders of rec. Feb. 19a
. 2 A Mar. 31 Holders of rcc. Mar. 3a
. e.39 April 1 Holders of rec. Feb. 6a
j 10c. Feb. 28 Holders of rec. Feb. 15
. tA April 2 Holders of reo. Mar. 15
) <1 April 2 Holders of reo. Mar. 15
. l A Mar. 1 Holders of reo. Feb. 15
. $1.50 Feb. 24 Holders of rec. Feb. 10a
- IK Mar. 1 Holders of rec. Feb. 15a
. 1 April 2 Holders of rec. Mar. 13
- IK April 2 Holders of rec. Mar. 13

l \4 Mar. 1
. IK April 14: Holders of rec. Mar. 29a
- IK Feb. 281 Holders of rec. Feb. 16a
- 1A Mar. 14; Feb. 21 to Feb. 27
. 3 A Mar. 14 Feb. 21 to Feb. 27
) 1K April 14: Holders of rec. Mar. 3la
. IK Mar. 1 Holders of roe. Feb. 19a
- v'2 May 15 Holders of rec. April 26a
. vlK Mar. 31 Holders of rec. Mar. 10/
. l Mar. 31 Holders of rec. Mar. 9a
. IK Mar. 15i Holders of rec. Feb. 23a
- l'A April 21 Holders of rec. Mar. 12

21 Holders of rec. Mar. 21a
. 2 A Mar. 251 Holders of rcc. Mar. 1
- 2 A Mar. 21:1 Holders of rcc. Mar. 1
) l Mar. 11 Holders of rec. Feb. 23a
. 25 Mar. ]1 Holders of rec. Feb. 15a
) 3 Mar. 2() Mar. 8 to Mar. 20
. IK April :1 Holders of rec. Mar. 22a
. 1A Mar l Holders of rcc. Feb. 16

Miscellaneous (Concluded).
Ogiivie Flour Mills, pref. (quar.)................
Ohio Cities Gas, preferred (quar.)________
Ohio Cities Gas, common (quar.)-----------

Common (extra)....... ..................................
Ohio Oil (quar.)........... .................................

Stock "dividend................................. ..........
Pabst Brewing, preferred (quar.).............
Pacific Mail Steamship, pref. (quar.)------
Pennsylvania Water & Power (quar.).........
People's Gas Light & Coke (quar.)...........
People’s Natural Gas & PIpeage (extra). -
Philadelphia Electric (quar.)------------------
Pittsburgh Brewing, preferred (quar.). . .  

Pref. (on account of accum. dividends) -
Pittsburgh Steel, preferred......... ................
Porto Rlcan-Amerlcan Tobacco (quar.).. 
Pressed Steel Car, com. (qu.) (No. 2 6 )..
Pure OH (quar.)..............................................

Extra___________________ __________ —
Quaker Oats, common (quar.)-----------------

Preferred (quar.)________ ____________
Preferred (quar.)______ _______________

Quincy Mining (quar.)---------------------------
Republic Iron & Steel, com. (qu.) (No. 2 ) . .

Preferred (quar.) (No. 54).................... -
St. Joseph Lead Co. (quar.)----------------------

Extra( pay. from reserve for amortization)
u Sears, Roebuck & Co., common-----------
Shattuck Arizona Copper Co......... ..............

Extra---- ---------- -------- ---------- ----------------
Southern Pipe Line (quar.)..........................
South Penn Oil (payable in stock)-------------
South Penn Oil (quar.)___________________
South Porto Rico Sugar, common (quar.)..

Preferred (quar.)........... - ...........................
Southwestern Power & Light, pref. (quar.) 
Standard Milling, com. (quar.) (No. 6 ) . .  

Common (payable in common stock). .
Preferred (quar.) (No. 2 9 )..........

Standard Oil (Calif.) (quar.) (No. 3 3 )..
Stock dividend_________________

Standard Oil (Indiana) (quar.)------
Extra..... ............ - .............................

Standard Oil (Kansas) (quar.) (No. 4 1 )..
Extra..................................................

Standard Oil (Kentucky) (quar.)..
Extra — ...........................................
Special...............................................

Standard Oil of New Jersey (quar.).
Standard Oil of N. Y. (quar.)______
Standard OH (Ohio) (quar.)........... .

Studcbakcr Corporation, common (quar.)
Preferred (quar.),.______ _______

Tennessee Eastern Electric Co., pref. (qu.) 
z Texas Gas & Electric, preferred (quar.)..
Thompson-Starrett Co., preferred...........
Tide Water Oil (payable In stock)................
Underwood Typewriter, common (quar.)..

Preferred (quar.).............................
Union Bag dh Paper Corporation (quar.)..
Union Carbide (quar.).......................
Union Tank Line____,...................................
United Cigar Manufacturers, pref. (quar.) 
Un. Cigar Stores of Am.,pf.(qu.) (No.18) 
United Drug, second preferred (quar.).. 
United Dyewood Corporation, common. .

Preferred (quarj__________ ____
United Paperboard, preferred (extra)
U. S. Cast Iron Pipe & Fdy., pref. (quar.)
U. S. Envelope, common.................

Common (extra) — ......................
Preferred............. — .....................

U. S. Gypsum, preferred (quar.)-------------
U. S. Steamship (quar.). ----------------------

Extra....... .............. ...................- .................
U. S. Steel Corp., common (quar.)______

Common (extra).........................................
Preferred (quar.)............ — ...................

Utah Consolidated Mining (quar.)-----------
Waltham Watch, preferred....... ...................-
Wayland Oil & Gas, common..................
Wheeling Steel & Iron (stock dividend). .  
White (J. G.) A Co., pf. (qu.HNo. 55). .  
White (J.G.) Engineering, pf.(qu.)(No.l6) 
Whlte(J.G.)Managem’t, pf.(qu.)(No.(16)
Wilmington Gas Co., preferred---------------
Woolworth (F. W .), common (quar.)-----
Woolworth (F.W.) Co., preferred (quar.). 
Youngstown Sheet & Tube, common (qu.)

Common (extra)....................- .............. - -
Preferred (quar.)........................ ............

IK
1A

62Ho. 
12^0. 
$1.25 
S4.75 

e$75 
IK  
IK  
l'A 
1A 
50c.

43 Kc. Mar. 15

Per
Cent.

W h en
Payable.

Mar. 1 
April 1 
Mar. I 
Mar. 1 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. 15 
Mar. 1 
April 2 
Feb. 24 
Feb. 26

I K
h'A
I K4
I K

30o.
20c.
2 A  
1A
1 A
5
l'A
I K
25c.
50c

725
50c.
75o.
6

e60
5
5
2
I K
1

f l
1A
2 A

e33 1-3
3 
3
3 
2
4 
1

100
5 
2
3 
1
2 A  
I K  
1A  
1A4 

elO
l'A
I K
l'A
2
2 A  
I K  
I K  
l'A 
1A

n I K  
l'A 

U K
3 A
2 A
3 V*
I K

lOo.
5c.
I K
I K
I K
SI
1
10c 

«20 
1A  
I K  
I K  
3 
2
I K
2
3
I K

Feb. 28 
Feb. 28 
Mar. 1 
Mar. 8 
Mar. 7 
Mar. 1 
Mar. 1 
April 16 
May 31 
Feb. 28 
Mar. 26 
May 1 
April 2 
Mar. 20 
Mar. 20 
April 2 
April 20 
April 20 
Mar. 1 
Mar. 15 
Mar. 31 
April 2 
April 2 
Mar. 1 
Feb. 28 
Feb. 28

Books Closed. 
Days Inclusive.

Holdors of rec. Feb. 22a 
Holders of reo. Mar. 15 
Holdors of reo. Feb. 16a 
Holders of reo. Fob. 15a 
Feb. 16 to Mar. 14
Feb. 16 to Mar. 14
Feb. 16 to Mar. 14
Mar. 7 to Mar. 15
Holders of ree. Feb. 17a 
Holders of reo. Mar. 19 
Holders of reo. Jau. 20 
Holders of rec. Feb. 21a 
Holders of reo. Feb. 23a 
dFcb.18 to Feb. 28 
dFeb.18 to Feb. 28 
Holders of reo. Feb. 13a 
Holders of rec. Feb. 15 
Holders of reo. Feb. 14 
Feb. 9 to Feb. 28 
Feb. 9 to Feb. 28 
Holders of rec. April 2a 
Holders of reo. May la  
Holders of rec. Feb. la 
Holders of reo. Feb 28 
Holders of rcc. April 20a 
Holders of rec. Mar. 20a 
Mar. 11 to Mar. 20 
Mar. 11 to Mar. 20 
Holders of reo. Mar. 15 
Holders of reo. Mar. 31 
Holders of rcc. Mar. 31 
Holdors of reo. Feb. 15 
Holdors of reo. Feb. 14 
Holders of rcc. Feb. 28 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Feb. 20 
Holders of reo. Feb. 19 
Holders of reo. Feb. 19 

Feb. 28 Holders of rec. Feb 19a 
Mar. 15 Holders of reo. Feb. 15
April 16 
Feb. 28 
Feb. 28 
Feb. 28 
Feb. 28 
April 2 
April 2 
May 1

Holders of reo. Feb. 15 
Feb. 2 to Mar. 1 

to 
to 
to

Feb. 2 
Feb. 15 
Feb. 15 
Mar. 16 
Mar. 16 
April 17

Mar. 1 
Feb. 28 
Feb. 28 
April 2 
April 2 
May 2

Mar. 15 Holders of rec. Feb. 20a 
Mar. 15 Holders of rec. Feb. 23a
April
April
Mar.
Mar.
Mar.
Mar.
Mar. 31

April" ’  1 
April 1 
Mar. 15 
April 2 
Mar. 24 
Mar. 1 
Mar. 15 
Mar. 1 
Apr. 2 
Apr. 2 
Mar. 15 
Mar. 15 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 31 
Mar. 1 
Mar. 1 
Mar. 30 
Mar. 30 
Feb. 27 
Mar. 26 
Mar. 
Mar. 10 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
dMar.31 
dMar .31 
dMar .31

Mar. 3 to Mar. 21 
Mar. 3 to Mar. 21 
Holders of reo. Feb. 20a 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 19a 
Holders of rec. Feb. 19a 
Holders of reo. Mar. 26 
Holders of rcc. Feb. 28 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rcc. Mar. 5 
Mar. 14 to April 3 
Holders of rcc. Mar. 2a 
Feb. 24 to Mar. 1 
Holders of rec. Feb. 28a 
Holders of reo. Feb. 15a 
Holders of reo. Mar. 14 
Holdors of reo. Mar. 14 
Holdors of rec. Mar. 1 
Holders of rcc. Mar. 1 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Mar. 21 to Mar. 31 
Holders of rec. Feb. 15 
Holders of reo. Feb. 15 
Mar. 2 to Mar. 11 
Mar. 2 to Mar. 11 
Feb. 6 to Feb. 18 
Holders of rec. Mar. 17 
Holders of ree. Feb. 20 
Holders of rec. Mar. 1 
Holdors of reo. Feb. 2 
Holders of rec. Feb. 15a 
Holders of reo. Feb. 15a 
Holders of reo. Feb. 15a 
Feb. 18 to Feb. 28 
Holdors of reo. Feb. 10 
Holders of reo. Mar. 10a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of reo. Mar. 20a

a Transfer books not closed for this dividend, b Less British Income tax. j S Cor- 
reetlon e Payable in stook. /Payable In common stock. Q Payable In scrip. 
71 On account of accumulated dividends, i Declared 8% Pa^ b‘e 
above and 2% July 31 to holders of record July 14; 2% Oct. 31 to hobI<l™
Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. * Dcclnrcd 6% payable 
In quarterly Installments. I Declared 5% payable In quarterly Installments, 
m Erroneously reported In our last Issue as Philadelphia Germantown & Chestnut Hill, 
n Declared 7% . payabio in quarterly installments, o declared 7% ,' p,a?abl,e , 
quarterly Installments— 1K%  as above; 1 K % July 2 to holders of record June 15. 
1K %  Oct. 1 to holders of rec. Sept. 15, nnd IK  % Jan. 2 1918 to holders of record 
Dec 15. P Declared 6% on 2d pref.. Payable in quar Installments on same dates as 
1st pref. stock—see note (o). r Declared SI .50, payable oOc. each Juno 20, Sept. 20 
and Dec 20- transfer books closed ten days beforo payment of dividend, s Payable 
In new Class B com. stock. /Declared 2% in cash and 2% in stock, the cash

Sept 15^1K  % Jan 2 1918 to holders of record Dec. 15. x Payabio to holders 
of coupon No 61; transfers received in order In London on or before March 13 will 
be in time to ^  passe.! for payment of dividend
on com stock, payable 2% as above and 2% Nov. 15 to holders or record uct. 27. 
Also 7% on pref., payable 1K % as abovo and 1K%
June 9; 1K % Sept 29 to holders of record Sept. 8, and IK  /o Dec. 31 to holders 
of record Dec. 11. z Formerly tho Texas Southern Electric Go. t Formerly the 
Sheboygan Railway & Electric Co.__________ __________ ___ ____

National B a n k s—The following information regarding 
national banks is from tho office of the Comptroller ot the 
Currency, Treasury Department:

AP PL IC A TIO N S FOR C H A R T E R S.
For organization of national banks: eo,  „ „„

Tho First National Bank of M olt, M ont. C a p ita l-.........................$ot'nftO
Tho First National Bank of Del Roy, Cal. Capital - ---------------  25.000
Tho First National Bank of Kimberly, Idaho. Cap t a .............. 25,000
Tho First National Bank of Woedsport, N . Y . Capital -----  25,000
Tho Mattapan National Bank of Boston, M ass. Capital........... 200,000

F or conversion  o f  State banks: . . .  9g nnn
Tho First National Bank of Chester, M ont. Capital..................-  25,000

Conversion of tho Chester State Bank. nn(>

C H A R T E R S ISSU E D .

Bank of Fayetteville Tox. C apital.—  $25,000  
Succeeds tho Farmers Bank of Eayettevillo.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Canadian Bank Clearings.— The clearings for the week 

ending Feb. 15 at Canadian cities, in comparison with the 
same week in 1916, shows an increase in tho aggregate of 
16.3%.

C learin gs a t—
W eek  en d in g  F eb . 15.

1917. 1916.
I n c .  or  

D e c . 1915. 1914.

Canada— S S % S S
Montreal_______________ 62,335,857 55,851,704 +  11.6 41,252,656 50,437,430
Toronto________________ 47,869,381 42,624,541 +  12.2 33,340,964 39,174,979

30,143,170
6,009,756

22,908,272
4,761,771

+  31.6 
+  26.2

21,703,056
4,487,616

20,432,284
Vancouver........................ 8,223,913
O ttaw a............................... 4,077,174 4,114,532 — 0.9 3,860,150 3,744,628
Q u ebec.............................. 3,400,571 2,707.788 +  22.9 2,106,224 2,697,440
H alifax ............................... 2,467,675 2,081,921 +  18.5 1,559,591 1,529,376
H am ilton______________ 3,872,023 3,403,787 +  13.8 2,505,057 2,788,354
St. John......... ................... 1,751,837 1,299,864 +  34.8 1,250,750 1,211,200
London________ ________ 1,787,111 1,550,432 +  15.3 1,078,128 1,577,559
Calgary........... ................... 3,706,114 3,161,557 +  17.2 2,698,060 3,301,170
Victoria............................... 1,381,415 1,299,625 +  6.3 1,651,017 2,634,011
E dm on ton ........................ 2,249,733 1,745,718 +  23.1 2,092,275 3,306,411

2,144,607 1,529,848 +  40.2 1,095,956 1,716,185
401,348 438,386 — 8.4 384,379 388,050
491,509 358,969 — 37.1 241,866 393,733

1,235,895 954,799 +  29.4 745,323 1,143,536
634,959 523,210 +  21.2 476,611 565,559
918,886 762,620 +  20.5 561,819 834,286
446,392 419,736 +  6 3 351,397 704,288
243,039 174,470 +  39.6 241,088 360,159

Medicine H at___________
Peterborough....................
Sherbrooke--------------------
Kitchener______________

371,634
453,304
513,166
470,742

296,441 
385,874 

Not Include 
Not Include

+  25.3 
+  17.6 

d In tot 
d In tot

200,558
423,872

al
al

480,267

Total Canada------------- 178,393,390 153,415,865 +  16.3 124,921,013 147.644,818

Auction Sales.—Among other securities, the following, 
n ot u su a lly  dealt in  at the S tock E x ch a n g e , were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian II. Muller & Sons, New York:
Shares. Stocks.

12 M cNab & Harlin M fg., 51,000 t>
each.......................... - ..$10 ,000  lot

240 Hitter Root Canning C o____$210 lot
50 Casualty C o.of Am .,S10ea.$3 per sh.

Bonds.
$1,000 Albernl Timber Co. 0s, 1917

S210 lot

By Messrs. Barnes & Lofland, Philadelphia:
S h ares. S locks. S p er  sh .

24 Ft. Smith l’ oteau & West. Ity . $1
3 Phlla. National Hank_________49$

50 Keystone Watch Case__________80
15 Commercial Trust C o ................ 421

200 Penn Paint &  Vurn., $10 each, $4 lot 
500 Keystone Mining, com ., $1

ea ch ...................................  SI lot
265 Keystone Mining, pref., $1

each__________________________$2 lot
20 Dels Pump______________________S2 lot

5 Farmers *  Mech. Nat. H ank..135
1 First National Hank__________216

70 Fidelity Trust C o . .................. 740-750
1 Girard Trust C o......... ............... 895
8 Guarantee Trust *  S. D ____157K

20 I.ogan Trust C o______________150
1 Phlla. Trust C o ....... ............. . .8 2 0 K
2 United Security I,. I. & T . Co.140

20 Wayne Title & Trust C o_____125
5 West End Trust C o ........... . . . 1 7 2 K

lOjPldla. Co. for Guar. M tges__ 160
ljF lro Assoc, of Phil., $50 e a ch ..336

Shares. Stocks. S ver sh.
3 Girard Life Ins., $10 each------ 9 if

20 Phil. Life Ins., $10 each---------  11K
3 American Dredging....................100

200 Enterprise M fg------------------------ 55
8 Amer. I-lpe *  Construe. C o . . .  18 

50 Columbian Paper C o., Buena
Vista, Va., S50 each_________50

3 Phlla. Bourse, pref., $25 each. 23K
4 Phil. Bourse, com ., $50 ea ch .. 9K
4 Giant Port. Cement..................  3K

10 Contlnental-Eciultnblc_________88
Bonds. per Cent.
$1,000 Citizens’ Water Co., Phll-

llpsburg, 1st 5s, 1931_______ 80
3.000 Pa. Lighting Co. 1st 5s,

1940 ----------    96K
2.000 Scranton Elec. Co. 1st & ref.

5s, 1 9 3 7 -.-______  102 \i
4.000 Am. Pipe & Con. Securities

coll. 6s, 1922............. 101K
2.000 Virginian Power 1st & coll.

5s, 1942...................................  80

By Messrs. R. L. Day & Co., Boston:
S h ares. S tocks. $ p e r  sh .

3 National Shawmut Bank_____ 190 .
27 First Nat. Bank rights____60K -60K

1 Naumkeag Trust Co. (Salem) .164 
1 Nat. Grand Bank (Marbleh’d).118
5 Lancaster M ills______________ 82K
6 Peppered Manufacturing_____ 189
4 Pacific Mills.................  .180

63 Prov. & Worcester H R ..............190

S hares. S tocks. S p er  sh .
10 Loew's Bos. Theat. Assoc., S10

each________________________  11
2 Quincy M kt. C. S. &  W . rights U K  
1 Charlestown Gas & Elec., $50

par................................  143 K
20 Boston W harf_________________ 110
15 Western Real Estate Trustees. 142 
10 Glnter Grocery, pref___________ 10

By Messrs. Francis Henshaw & Co., Boston:
S h ares. S tocks. S p e r  sh .

3 National Shawmut Bank.......... 190
50 Edwards M anufacturing............. 62
10 Merrimack M fg., common------60K
26 Pacific M ills ........................ 180-180K
20 Lancaster M ills .........................   82
21 Sagamore M fg________________320

1 Acushnet M ills..............................170K

S h ares. S locks. $ p er  sh .
5 Bay State St. R y ., 1st pref____88

55 Nantasket Beach Steam boat.. 140
3 Waltham W atch, preferred____82

10 Fairbanks, Morse & C o., p ro f..  97
1 Boston Atheneum, $300 par__415
4 Hood Rubber, preferred______109

Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Feb. 17 and since the first week of January:

FO REIGN  IM PO RTS A T N EW  Y O R K .

| 1917. 1916. | 1915. 1914.

$19,685,085
180,403,167

SI9,000,000 $21,193,921 $24,761,047 
14S,618,054| 97,648,546j 112,242,655

Total 7 weeks...................... $200,088,252 $167,618,054 $118,842,467 $137,603,702
E X PO RTS FROM  N EW  Y O R K .

1917. 1916. 1915. | 1914.

$46,644,449
377,688,784

S31,656,904
291,871,130

$26,267,195! S18,252,991 
152,301,417| 123,322,181

Total 7 w eeks................... .. $424,333,233 $323,528,034 $178,568,612 $141,575,172

E X PO RTS AN D  IM PO RTS OF SPECIE A T N EW  Y O R K .

W eek  en d in g  F eb . 17. 

Gold.

E z p o rts . Im p o r ts .

W eek .
S in ce  

J a n . 1. W eek .
S ince  

J a n . 1.

S10.828
32,182

S920.000
151,000

2,761,352
1,169,416

1,746,000
322,022

11,428,896
4.818,879

$11*454
239,655

5,404

$56,061
1,279,220
1,064,136

245.075

Total 1917....... .................................. $5,001,768
2,028,300

3S,700

$1,220,918
3,000

$18,358,807
9,821,485
1,121,700

$6,931,071
13,000

$256,513
2,473,820

196.723

$2,644,492
16,177,239
2.550,931

Total 1916..........................................
Total 1915....... ..................................

Silver.

$1,161

1,973
4,749

499
8,280

70,801
1,282,530
1,136,824

304,441

42,639
364,449

43,416

Total 1917.......................................... SI,223,918 
2,985 

1,104,377

$6,959,572
5,216,819
5,865,413

$450,504
166,120
114,397

$2,795,747
2,309,160

726,027
Total 1916.........................................
Total 1915..........................................
Of the above Imports for the week In 1917 $2,935,000 were American gold coin.

The Federal Reserve Banks.—Following Is the weekly statement Issued by the Federal Reserve Board on Feb. 17:
Continued gains in tho volumo of acceptance business and of discount operations, as well as substantial increases in member banks’ deposits, are indi

cated by tho statement as at closo of business on Fob. 16 1917. Aggregate gold reserves of the banks increase! by 3 .5  millions and in addition the gold 
holdings of the system increased by about 8 .5  millions transferred to the Foderal Reservo Agents against Federal Reserve notes, which apparently were 
used by tho banks to pay for investments made during tho week.

Tho Now York bank roports an increase of about 14.6 millions in its gold reserve, largely tho result of transfers from other Federal Reserve banks of 
credits on tho books of tho Gold Settlement Fund for purchases of acceptances made for their account. Atlanta’s gain of about 0 .9  million in cash re
serve is coincident with an increaso of rosorvo deposits and tho liquidation of its favorable balance in account with other Federal Reserve banks. In 
tho caso of the Chicago bank tho increase for thQ week of about 2 millions in cash reservo goes hand in hand with a corresponding reduction in the vol
ume of transfer drafts bought but not yet collected.

Discounted paper on hand increased about 3.3 millions, tho Boston bank reporting the largest addition to its holdings of commercial paper. O f the 
total held, $4,743,000, as against $3,465,000 tho week before, is represented by member banks’ collateral notes, held at present by 9 banks. All tho 
banks except Atlanta report additions to their holdings of acceptances, the total gain for the week being nearly 14 millions. N o material changes in 
tho volumo of United States securities on hand are reported for tho week. The amount of warrants is about 1.8 millions larger than the week before.

Total earning assets increased about 19.2 millions and constitute at present 377%  of the banks’ paid-in capital, as against 343%  shown the week 
before. Of the total, nearly 60%  Is represented by acceptances, over 14%  by United States bonds, 9 .3 %  by discounts, 8 .8 %  by Treasury notes and 
7 .9 %  by warrants.

Tho aggregate capital of the banks shows an increaso of about $60,000, largely the result of tho admission to membership of the Commonwealth Trust 
Company of Boston.

A  further reduction of about 4 .7  millions is shown for Government deposits. Member banks’ reservo deposits increased 10.4 millions, Philadelphia 
and Atlanta reporting tho largest gains under this head. *

Federal Itesorvo notes issued by tho Agents have reached a total of $321,453,000, an Increaso of $13,105,000 for the week. Against the total the 
Agents hold $297 ,2 /0 ,000  of gold and $26,746,000 of paper. Tho banks report a total of $291,839,000 of Federal Reserve notes in circulation and ag
gregate liabilities thereon of $17,089,000.

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of tho eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between tho latter and the Federal Reserve banks.

C ombined  R esources  and  L iabilities  op the  F ederal  R eserve  B anks a t  the  C lose o f  B usiness  F e b . 16 1917.

Feb. 16 1917. Feb. 9 1917. Feb. 2 1917. Jan. 26 1917.* Jan. 18-19 ’ 17 Jan. 121917. Jan. 5 1917. D ee . 29 1916 D ee . 22 1916.

_  ^  . RESOURCES.
uoin coin and certificated In vault____________
Gold settlement fun/! ___
Qold redemption lund with U. S. Treasurer__

Total gold reserve 
Legal tender notes, silver*'An'"*

Total rogerve.
6% redemption fund ag’st F. R. bank notes____
r*
Bills discounted— Members
Acceptances bought................
United States bonds....................
One-year U. S. Treasury notes..............
Municipal warrants..................................................

Total earning assets..........................................

Federal Reserve notes— Net----------------------------
Due from other Federal Reserve banks— N et..
Unoolleeted Items--------------------------------------------
All other resources_______________________ - —

Total resource*-------------- -------------------------

$274,367,000
216,221,000

1,801,000

$274,194,000
212,961,000

1,734,000

$306,964,000
212,961,000

1.835,000

1
$302,341,000 $286,509,000 

213,771,000 212,051,000 
1,813,000, 1,783,000

$292,829,000
206,541,000

1.782.CO0

5267,169,000
192.001.000

1,600.000

$281,588,000
170,471,000

1.654,000

$269,627,(00
178.811.000

1.479.000

$492,392,000
7,609,000

$488,889,000
10,633,000

$521,760,000
12,185,000

$517,925,000 $500,343,000 
17,579,000j 10.338,000

$501,152,000
16,769.000

$460,770,000
16,180,000

$453,713,000
17.538,000

$449,917,000
6.025.000

$500,001,000
400,000

519.553.000
126.054.000
29.471.000
18.647.000
16.678.000

$499,522,000
400,000

$16,200,000
112,092,000
29.470.000
18.647.000
14.833.000

$533,945,000
400,000

$14,707,000
93.112.000
30.550.000
18.647.000
12.664.000

$535,504,000
400,000

$15,711,000
97.697.000
36.122.000
19.647.000
12.249.000

$510,681,000
400,000

$17,219,000
108,447,000
37.899.000
18.314.000
10.596.000

$517,921,000
400,000

$24,231,000
116,103,000
41.106.000
14.857.000 
9,859,000

$476,950,000
400,000

$26,217,000
121.807,000
41.052.000
14.857.000 
8,736,000

$471,251,000
400.000

$30,196,000 
127.497.000 
44,247.000 
T .  167.000 

3.975,000

$455,942,000
400,000

$32,297,000
124.633,000
43.504.000
11.167.000
10.557.000

$210,403,000

$22,520,000
7.810.000 

14 4,249,000
8.619.000

$191,242,000

$2.3,290,000
13.255.000 

121,225,000
11.078.000

S169.680.000

$25,515,000
12.687.000 

126,611,000
13.153.000

$181,426,000

$27,061,000 
a4 .123.000 

126,437,000 
13,609,000

$192,475,000

$24,064,000
5,354,000

132,116,000
12,729,000

$206,158,000

$19,902,000
11.632.000 

120,846,000
12.261.000

$212,669,000

$21,664,000
6,666.000

142,629,000
8,752,000

$222,082,000

$21,300.000 
46.958,000

6.235,000

$222,158,000

$19,238,000
49,318.000

3.606,000

$894,032,000 $860,012,000 $881,991,000 $880,314,000 $877,819,000 $889,118,000 $869,730,000 $768,226,000 $750,560,000
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Feb. 16 1917. Feb. 9 1917. Feb.2 1917. Jan. 26 1917. ■Ami.18-19’17 Jan. 121917. Jan. 5 1917. Dec. 29 1916. Dec. 22 1916.

Capital paid In___________________________ 1___ 555,773.000 $55,713,000 555,725,000 555,694,000 555,642,000 $55,706,000 555,695,000 555,695,000 555.765.000
Government deposits.......................... ..................... 10,851,000 15,525,000 23,333,000 25,607,000 28,410,000 27,759,000 25,560,000 28,837,000 29,472.000
Due to members— Reservo account.................... 683,591,000 678,170,000 689,878,000 687,841,000 669,874,000 680,586,000 656,422,000
Member bank deposits— Net__________________ 668,786,000 648,787,000
Collection Items____________________________ 121,218,000 97,207,000 101,232,000 97,374,000 109,734,000 111,238,000 118,559,000
Federal Reserve notes— Net__________________
Federal Reserve bank note liability___________

17,089,000 13,093,000 11,471,000 13,509,000 13,890,000 13,558,000 13,245,000 14,130,000 15,754,000

All other liabilities______________ _____ ________ 510,000 304,000 352,000 289,000 269,000 271,000 243,000 778,000 782,000

Total liabilities.................................................. 5894,032,000 5860,012,000 5881,991,000 5880,314,000 5877,819,000 5889,118,000 5869,730,000 $768,226,000 5760,560,000

Gold reserve ag’st net dep. & note liabilities.. 71.8% 73.0% 76.0% 73.8% 73.4% 71.5% 69.3% 68.2% 69.8%
Cash reserve ag’st net dep. & noto liabilities.. 72.9% 74.6% 77.8% 76.3% 74.6% 73.9% 71.8% 70.9% 70.7%
Cash reserve against net deposit liabilities after

sotting aside 40% gold reserve against ag-
gregate net liabilities on F. R. notes In
circulation________________________________ 73.8% 75.3% 78.4% 77.0% 75.3% 74.6% 72.4% 71.6% 71.3%

Distribution by Maturities—
1-16 days bills discounted and bought___ 333,356,000 $24,394,000 $24,839,000 529,402,000 $31,661,000 537,079,000 $34,017,000 x$30,256,000 *$24,348,000
1-15 days municipal warrants.................... 1,227,000 302,000 392,000 1,108,000 1,177,000 1,526,000 1,949,000

16-30 days bills discounted and bought___ 28,602,000 26,876,000 23,943,000 18.794,000 22,543,000 25,837,000 29,301,000 y 41,514,000 y 47,381,000
16-30 days municipal warrants................. 921,000 1,241,000 1,225,000 327,000 417,000 1,120,000 1,127,000
31-60 days bills discounted and bought... 56,578,000 51,140,000 44,877,000 61.790,000 48,786,000 46,884,000 48,100,000 47.772,000 49,375,000
31-60 days municipal warrants.................. .. 1,100,000 1,945,000 1,718,000 2,388,000 2,146,000 1,847,000 1,687,000
61-00 days bills discounted and bought.. . 26,149,000 24,924,000 13,240,000 12,414,000 21,665,000 29,546,000 35,055,000 37,105,000 34,759,000
61-00 days municipal warrants___________ 582,000 631,000 696,000 889,000 1,100,000 1,637,000 2,273,000
Over 00 days bills discounted and bought. 922,000 958,000 920,000 1,008,000 1,011,000 988,000 945,000 1,046,000 1,067,000
Over 00 days municipal warrants......... ...... 12,848,000 10,714,000 8,633,000 7,537,000 5,756,000 3,729,000 1,700,000

Federal Reserve Notes— •
Issued to the banks.......................................... 5321,453,000 $308,348,000 5290,577,000 5291,693,000 $292,014,000 $293,440,000 $300,280,000 $300,511,000 $296,766,000
Held by banks. ....................................... ........ 29,614,000 29,825,000 30,547,000 31,925,000 29,047,000 25,272,000 27,407,000 25,158.000 21,720,000

In circulation_____ _____ __________ _____ _ 5291,839,000 $278,523,000 5260,030,000 5259,768,000 $262,967,000 5268.168,000 5272,873.000 5275,353,000 5275,046,000

$273,141,000 $282,623,000 $278,528,000

Federal Reserve Notes (Agents Accounts)—
Received from the Comptroller.................. $539,500,000 $515,880,000 $470,220,000 $469,380,000 $462,380,000 $462,380,000 $462,380,000 $462,380,000 $453,380,000
Returned to the Comptroller_____________ 109,827,000 108,262,000 106,394,000 104,358,000 103,217,000 101,056,000 95,796,000 94,935,000 94,080,000

$359,103,000
In hands of Agent_______________________ 108i220!000 99!270!000 73!249!000 73,329,000 67.149,000 67,884,000 60!304,000 ""eoiimiooo 62.534,000

Issued to Federal Reserve banks____ $321,453,000 5308,348,000 $290,577,000 $291,693,000 5292,014,000 5293,440,000 5300,280,000 $300,511,000 $296,766,000

How Secured—
By gold coin and certificates........................ $188,144,000 5178,344,000 $166,374,000 5160.174.00C $163,877,000 5162,877,000 $166,827,000 $164,567,000 $162,117,000

By commercial paper..................................... 24,183,000 19,628,000 16,503,000 18,373,000 18,873,000 18,928,000 18,988,000 17,988,000 18,238,000
Credit balances In gold redemption fund.. 15,000,000 15,126,000 12,650,000 13.436.00C 13,554,000 14.125.00C 14,855,000 15,37G,000 15,981,000
Credit balances with Federal Reserve B'd. 94,120,000 95,250,000 95,050,000 93,710,000 95,710,000 97,510.000 99,610,000 102,580.000 100,430,000

Total........................................................... $321,453,000 5308,348,000 5290,577,000 5291,693,000 5292,014,000 $293,440,000 5300,280,000 $300,511,000 5296.766,000

Commercial paper delivered to F. R . Agent.. 526,746,000 521,715,000 519,692,000 $19,115,000 520,366,000 $20,845,000 ’ $20,272^000 $18,402,000 $19,077,000

a Net amount due to other Federal Reserve banks, t Amended figures, * One to ten days, y Eleven to thirty days.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF BACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 16 '17.

Boston. New York. PhiladeVa. Cleveland. Richmond. Atlanta. Chicago. St. Louts. Minneap. Kan. City. Dallas. San Fran. Total.

RESOURCES.
Gold coin Sc otfs. In vault 
Gold settlement fun d... 
Gold redemption fund..

Total gold reserve____
Legal-ton .notes ,sllv. ,&o.

Total reserve________

0% redemp. fund— F.R.

$
12.498.000
18.472.000 

48.000

$
128,155,000
56,644,000

250,000

$
28,305,000

3,944,000
100,000

5
15.704.000
25.443.000 

25,000

$
5,291,000

18,258,000
328,000

$
5.687.000
8.002.000 

493,000

5
28.310.000
40.048.000 

200,000

$
11,081,000

437,000
41,000

5
11,326,000
4,857,000

125,000

5
7,365,000

25,687,000
154,000

$
6.717.000
7.854.000 

25,000

5
13,928,000
6,575,000

15,000

$
274.367.000
216.221.000 

1,804,000

31,018,000
140,000

185,049,000'32,349,000 41,172,000|23,877,000 
152,000 158,000 408,000 113,000

14,182,000
1,279,000

68,558,000
987,000

11,559,000
2,788,000

16,308,000
665,000

33,206,000
90,000

14,696,000
785,000

20,518,000
44,000

492,392,000
7,609,000

31,158,000 185,201,000 32,507,000j41,580,000523,990,000 15,461,000 69,545,000 14,347,000 16,973,000 33,296,000 15,381,000 20,562,000 500,001,000

300.000

489.000 
4,358,000

100,000

1.375.000
2.320.000

400,000

19,553,000
126,054,000

Bills:
Discounted—Members 
Bought in open m kt..

Total bills on hand...

Investments: U. 8. bds. 
One-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 aocount________
Collection Items..............
Fed. Res've notes— Net. 
Due to F.R.banks— Net 
All other liabilities_____

Total liabilities...........
Federal Reserve Notes—

Issued to banks______
Held by banks_______

F.R. notes In circulation 
Gold and lawful money 

with agent___________

2,208,000
13,877,000

1,988,000
35,544,000

694,000
15,166,000

1,478,000
10,859,000

3.874.000
5.584.000

2.474.000
3.484.000

1,616,000
10,135,000

581,000
7,968,000

2.570.000
6.735.000

206,000
10,024,000

16,085,000 37,532,000 15,860,000 12,337,000 9,458,000 5,958,000 11,761,000 8,549,000 9,305,000 4,847,000 3,695,000 10,230,000 145,607,000

1,666", OOC 
621,000

71,000 
726,000 

; 5,534,000
1,999",666 
1,431,000

4.985.000
1.820.000 
2,910,000

442,000
1,969,000

15,000

50,000
1,491,000

124,000

5.961.000
2.962.000
2.842.000

2.203.000 
891,000

1.127.000

1.409.000
1.230.000 

515,000

8,518,000
963.000
340.000

3.403.000
1.430.000 

254,000

2.429.000
1.600.000 

965,000

29.471.000
18.647.000
16.678.000

18,372,000 43,863,000 19,290,000]22,052,000 11,884,000 7,623,000 23,516,000 12,770,000 12,459,000 14,668,000 8,782,000 15,124,000 210,403,000

1,390,000

13,660,000
94,000

j 16,200,000

29,918,666 
| 407,000

5,731,000
21,275,000

298,000

775.000

78,000
12,055,000

484.000

266,000
8,261,000

128,000
7.730.000
1.948.000

1.315.000

3.750.000 
17,735,000

769,000
9.748.000
2.482.000

509,000
3,710,000

81,000

193.000 
7,990,000

208.000

430,000

6,608,000
1,289,000

2.401.000

415.000
6.553.000

431.000

22,520,000

a7,840,000 
144,249,000 

8,619,000

64,674,000275,589,000 79,101,000 77,024,000|44,529,000 32,762,000 116630000 39,347,000 33,732,000]56,661,000 31,599,000 45,486,000 894,032,000

5,035,000| 11,861,000 
x89,000j 1,817,000

49,213,000229,110,000 
10,063,000’ 31,140,000

3'3'f,666 i,464",666 
Ol.OOOj 197,000

5.243.000
1.616.000

50.489.000
19.770.000 
1,847,000

136,000

6,020,000
*1,037,000

58.280.000
11.687.000

3.363.000
1.518.000

25,206,000
8.252.000
6.190.000

2.418.000
2.032.000

19,943,000
5.138.000
3.077.000 

154,000

6.947.000
1.155.000

95.459.000
13.069.000 

. . . . . .___

2.799.000 
*416,000

26,680,000
6.958.000
2.560.000 

766,000

2.405.000
023.000

26,842,000
2.830.000

726.000

3.074.000 
*670,000

44,903,000
6.665.000
2.689.000

2.693.000 
731,000

25,146,000
2.642.000

387',666

3.915.000
1.197.000

37,290,000
2.998.000

86,000

55.773.000
10.851.000

688.591.000
121.218.000

17.089.000

610.000

64,674,000275,589,000 79,101,000 77,024,000 44,529,000 32,762,000 116630000 39,347,000 33,732,000j50,601,000 31,599,000 45,486,000 894,032,000

14,750,000il29,206,000 
1,390,000 16,200,000

20,812,000
1,653,000

12,040,000
775,000

17,365,000
560,000

21,565,000
704,000

9.443.000
1.315.000

16,656,000
1,287,000

20,390,000
2,374,000

121,954,000 
| 516,000

21,047,000
439,000

16,225,000
2,401,000

321,453,000
29,614,000

13,360,000113,006,000 19,159,000 11,265,000 16,805,000 20,861,000 8,128.000 15,369,000 18,016,000 21,438,000 20,608,000 13,824,000 291,839,000

14,750,00o)l29,206,000 17,312,000 12,040,000 10,615,000 17,784,000 9,443,000 12,809,000 17,290,000^18,749,000 21,047,000 16,225,000 297,270,000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks, z Overdraft.
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 16 1917.

Boston. New York. PhiladeVa. Cleveland. Richmond. Atlanta. Chicago. St. Louts. Minneap. Kan. City. Dallas. San Fran. Total. '

Federal Reserve Notes—  
Reo’d from Comptrolr 
Returned to Comptrol

$
33,880,000
8,570,000

$
237,680,000

61,274,000

$
33,480,000

6,908,000

$
23,860,000

4,220,000

$
29,500,000

8,235,000

$
36,380,000

4,430,000

$
13,680,000

1,737.000

5
22.540,000
2,844,000

5
26,500,000

1,090,000

$
28,120,000
2,478,000

$
35,320.000
5,706,000

$
18,560.000
2,335,000

5
539.500.000
109.827.000

Chargeable to A gent... 25,310,000 176,406,000 26,572,000 19,640,000 21,265,000 31,950,000 11,943,000 19,696,000 25,410,000 25,042,000 29,614,000 16,225,000 429,673,000

In hands of F.R.Agent 10,560,000 47,200,000 5,760,000 7,600,000 3,900,000 10,385,000 2,500,000 3,040,000 5,020,000 3,688,000 8,567,000 ...... 108,220,000

Issued to F. R . bank. 
Held by F. R. Agent—  

Gold coin certfa _

14,750,000 129,206,000 20,812,000 12,040,000 17,365,000 21,565,000 9,443,000 16,656,000 20,390,000 21,954,000 21,047,000 10,226,000 321,453,000

«**n non ioq /mo non q 7 **n non 1 1  'isn nnn 9 onn non K 1 090 13,030,000 4,370 000 in 1 in nnn 188,144,000
Credit balances:

In gold redemption f’d
With F. R. Board____

Notes secured by 00m- 
merolal paper_______

io,oju,wuu

900,000 5,657,000 1.052.000 
12,530,000

3.500.000

660,000 615,000
10,000,000

6,750,000

1.374.000 
13,450,000

3.781.000

133,000
9,310,000

834,000
6,810,000

3,847,000

1,010,000
3.250.000

3.100.000

1.119.000 
13,260,000

3.205.000

1.107.000
9.830.000

545,000
15,680,000

15.006.000
94.120.000

24.183.000

T o ta l.........................
Amount of comm’l paper 

deUvered to F.R.Ag’t

14,750,000 129,206,000 20,812,000

3,502,000

12,040,000 17,365,000

7,263,000

21,565,000

3,810,000

9,443,000 16,650,000

3,850,000

20,390,000

3,100,000

21,954,000

3,217,000

21,047,000

2,004,000

16,225,000 321,453,000

26,746,000
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. Statem ent of New York City Clearing House Banks and Trust Companies.—The following detailed statement ■ hows the condition of the New York City Clearing House members for the week ending Feb. 17. The figures for the 

■eparate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, we have inserted tho totals of actual condition for each of the three p t o u d s  and also the grand aggregates for the three preceding weeks. B p
____________________________NEW YORK WEEKLY CLEARING HOUSE RETURN.
CLEARING HOUSE '

MEMBERS.

Week Ending 
Feb 171917.
(00* omitted.)

Members of Federal 
Reserve Bank.

Bank of N . Y „  N .B .A .
Merchants’ Nat. Bank 
Mech. A Metals Nat 
National City Bank *
Chemical Nat. B ank...
Atlantlo National Bank 
Nat. Butchers' & Drov 
Amer. Exoh. Nat. Bank 
National Bank of Com.
Chetham A Phcnlx Nat.
Hanover National Bank 
Citizens’ Central N a t..
Market *  Fulton N a t..
Corn Exohange Bank..
Importers’ A Traders’.  .
National Park Bank___
East River Nat. Bank..
Second National Bank.
First National Bank___
Irving National Bank..
N . Y . County Nat. Bk.
Chaso 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___

Totals, avge. for week 123,850,0

Totals, aotual condition 
Totals, actual condition 
Totals, actual condition 
Totals, aotual condition

State Banks.
Not Members of 

Federal Reserve Bank. 
Bank of Manhattan Co
Bank of America_____
Greenwloh Bank.........
Pacific Bank__________
People’s Bank________
Metropolitan Bank___
Bowery Bank__________
German-Amerlcan Bank
Fifth Aventio Bank____
German Exchange Bank
Germania Bank..........
Bank of Metropolis___
West Side Bank______
N . Y . Produce Ex. Bk 
State Bank___________

Totals, avgo. for week.

Totals, actual condition 
Totals, actual oondltlon 
Totals, aotual condition 
Totals, aotual oondltlon

Trust Companies.
Not Members of 

Federal Reserve Bank.
Brooklyn Trust Co____
Bankers’ Trust Co.........
U. S. Mtge. A Trust Co.
Astor Trust Co............
Title Guar. A Trust Co.
Guaranty Trust 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, aotual condition 
Totals, aotual condition 
Totals, aotual condition

Grand Aggregate, avge. 
Comparison prev. week

Grand Aggregate,actual 
Comparison prev. week

Grand Aggregate actual 
Grand Aggregate aotual 
Orand Aggregate actual

Includes capital set aside for Foreign Branches, $5,000,000

STATEMENTS OF RESERVE POSITION.

Cash Reserve 
in Vault.

Reserve tn 
Depositaries

Total
Reserve.

a Reserve 
Required.

Surplus
Reserve.

Inc. or Dec.lj
from i Cash Reserve 

Previous Weekj in Vault.
Reserve in 

Depositaries
Total

Reserve.
b Reserve 
Required.

Surplus
Reserve.

Inc. or D u . 
from

PrcviousWuk
Members Federal

Reserve Bank------
State Banks*..............
Trust Companies*..

Total Feb. 17------
Total Feb. 10------
Total Fob. 3 ___
Total Jan. 27____

$
358.499.000 

40,757,000
110.827.000

s
189.975.000 

8,408,000
47.011.000

S
548.474.000 

49,105,000
104.438.000

S
420,020.000
40,351,140

144,295,200

$
127,853,400

8,813,800
20,142,800

S *
— 13,309,700 308,410,000 

— 1,148,000, 39,900,000 
+12,749,0001117,530,000

S
195,037,000

8,021,000
47,088,000

S
503.447.000 
48,581,000

164.618.000

$
425,907,040

40,089,240
144,873,900

s
137,479,360

8,491,760
19,744,100

9 9
— 4,783,840 
— 1,187,240 
+  7,227,550

510.083.000
522.003.000
530.338.000
553.824.000 
f Federal R

245.994.000
247.400.000
258.842.000
250.454.000 
esorve Bank

702.077.000
709.403.000
789.180.000
810.278.000

005,200,940150,810,000 
010,884,240158,518,700 
022,549,520 100,030,480 
019,570,500190,707,440

— 1,708,700 .525.900,000 
— 8,111,720 520,051.000 

— 24,070,900 .532,988,000 
+  3,745,100 550,945,000

250.746.000
247.794.000
255.395.000
202.002.000

776.646.000
768.445.000
788.383.000
813.607.000

610,930,780
603,980,250
622,913,400
622.223,390

165,715,220
164,458,750
165,469,540
191.383,610

+  1,256,470 
— 1,010,790 

—25,914,070 
— 11,089,020
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
In New York City n o t in  the C lea rin g  H o u s e , and these are 
showQ in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER  

N EW  YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished b'j State Banking Department.) Differences from

Feb. 17. previous week.
Loans and Investments...................................................... Jnc’ S7 on7 nnOoid   68,603,800 Inc. 799,700
Currencyand bank notea.....................................................aU ’SH ’IHR ™ c‘ r aaa’oooTotal deposits______________________________________  973,933,400 Dec. 6,422,900
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com-
panics In New York City, and exchanges.................  802,259,200 Inc. 3,946,700

Reserve on deposits__________________________________ 242,883,000 Dec. 7,541,000
Percentage of reserve, 31.8% .

RESERVE.
--------State Banks--------  -----Trust Companies-----

Cash in vaults.................. - ................... $14,672,100 11.78% $62,973,400 9.87%
Deposits In banks and trust cos____ 19,401,600 15.58% 145,832,900 22.86%

Total.................................................. $34,076,700 27.36% $208,806,300 32.73%

The averages of the New York City Clearing House banks
and trust companies, co m b in ed  with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF B\NKS AND TRUST COMPANIES IN 
GREATER NEW  YORK.

We omit two ciphers In all these figures.

Week 
Ended—

Nov. 2 5 . . .  
Deo. 2 . . .  
Deo. 9 . . .  
Deo. 1 6 . . .  
Deo. 2 3 . . .  
Deo. 3 0 . . .  
Jan. 6 1917
Jan. 13___
Jan. 20___
Jan. 2 7 . . .  
Feb. 3 . . .  
Feb. 1 0 . . .  
Feb. 1 7 . ..

Loans
and

Investments

4.197.251.1 
4,158,284,4
4.100.398.2
4.119.849.8
4.108.482.9
4.087.289.2
4.099.002.9
4.119.897.3
4.172.608.3
4.216.025.9
4.254.745.3 
4,222,813,7
4.200.191.9

D em a n d
Deposits.

4.190.946.5
4.114.410.3
4.064.288.3
4.090.889.1 
4,094,525,9 
4,098,827,8
4.160.751.3
4.230.341.0
4.333.415.0
4.389.954.3
4.403.318.2
4.338.722.5
4.311.725.2

In addition to the returns of “State banks d trustim com
panies in New York City n ot in  the C lea r in g  H o u s e ,”  furnished 
by the State Banking Department, the Department also 
presents a statement covering a ll the institutions of this class 
in the whole State. The figures are compilod so as to distin
guish between the results for Now York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “ Chronicle,” V. 98, p. 1661.

The provisions of the law governing the resorve require
ments of State banking institutions were published in the 
“ Chronicle” March 28 1914 (V. 98, p. 968). The regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the roserves 
were given in the “ Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Specie.
Other

Money.

Total
Money

Holdings.

Entire 
Reserve on 
Deposits.

$ $ $ $
410,973,3 07,383,8 478.357,1 848,605,1
387.700,4 72.017,8 459,718,2 805,741,0
402,429,0 71,500.7 470,920,7 814.119,2
412,662.2 74,989,5 487,651,7 825,012.2
418,483,9 72,791,1 491,275,0 834,734,5
424,819,1 75,592,2 500.411,3 856,072,3 1
455,225,7 77,977,5 533,203,2 915,437.2 .
505.303.3 82.471.5 587,774,8 970.956.4 |
530,436,5 83,323,8 619,760.3 1,031.316,7 |
551.060.3 70,059,0 627,119,3 1,057.391.0
530.189.2 74,353,7 604,542,9 1,016.031,4 ;
523,975.1 73,943,6 597,918.7 1,019,827.0
520,022,8 73,705,7 593,728,5 1,001,960,0

Week ended Feb. 17.
State Banks 

in
Greater N. Y.

Trust Cos. 
in ' 

Greater N. Y.

State Banks 
outside of 

Orenter N. Y.

Trust Cos. 
outside of 

Greater N. Y.

Capital as of June 30------

Surplus as of June 30------

Loans and Investments.. 
Change from last week.

Gold.....................................
Change from last week.

$
23.450.000

40,068,500

399,210,000
— 7,288,600

66,172,100 
+  1,316,000

$
75,550,000

173,239,300

1,718,385,100
— 1,327,000

160,319,500 
+  7,409,000

$
11.783.000

14.054.000

168,816,600 
+  560,800

....................

$
14,900,000

14,381,600

280,895,100 
+  1,993,500

Change from last week.

Deposits--------------------------
Change from last week.

Reservo on deposits.........
Change from last week.

P. C. reserve to deposits. 
Percentage last week..

+ ’ l62i600j +6,544,500

551,732,800 2,104,443,300 
— 31,512,900, — 34,397,400

131,849,700 417,307,400
— 18,400 — 11,439,200

29.3%  
29.0% I

25.3%
25.6%

183,773,400 
+  2,937,300.

32,694,300 
+  1,941,800

21.0%  
20.1% 1

297,642,100 
+  2,126,300

41,786,300 
+  76,600

17.6%
17.6%

+  Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.-Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the “Clearing House return on the preceding page.

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.-----

CLEARING
NON-MEMBERS.

W eek Ending 
Feb. 17 1917

C a p ita l.
N e t

P ro fi ts .

Members o f  
Fed’l Reserve Bank 
Battery Park N a t.. 
First Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jere. City 
Hudson Co. N ., J .C. 
First Nat., Hoboken 
Second Nat.,Hobok.

Total____________

State Banks.
N o t M em b ers  o f  the 

F ed eral R eserve Bank  
Bank of Wash, H ’ta.
Colonial Bank...........
Columbia Bank------
Fidelity B ank... 
Intematlonal Bank.
Mutual Bank.........
New Netherland - 
W R Grace&Co’sBk.
Yorkvllle Bank.........
Mechanics’ , Bklyn.. 
North Side, Bklyn..

Nat. bks. 
State bks.

Deo. 271 
Nov. 29

$
400.000
300.000
300.000
400.000
250.000
220.000
125,000

1,995,000

Total......................  4,300,000

T ru st Com panies. 
N o t M em b ers  o f  the 

F ederal Reserve Bank  
HamlltonTruet.BklD 
Mechanics’ .Bayonne

Total......................

Grand aggregate------
Comparison,prev.wk 

Excess reserve. 
Grand aggr’ te Feb.10 
Grand aggr’te Feb. 3 
Grand aggr’te Jan.27 
Grand aggr te Jun.20 
Grand aggr’te Jan.13

100,000
400.000
300.000
200.000
500.000
200.000 
2 nn.noo
100,090
lou.oOO

1,600,000
200,000

500.000
200.000

s
369.800 
691,700 
611.600

1,276,200
788,600
616.800 
316,300

L oa n s , 
D iscou n ts , 

In vest
m en ts , & c.

4,651,000 37,259,000

436.500
930.100
703.800
197.100 
134,000
495.200
208.800
533.300
642.500
933.200
204.300

A v era g e .
$

4.634.000
5.507.000
5.759.000
4.959.000
5.212.000
6.171.000
5.017.000

A v era g e .
%

303.000
161.000
176.000
236.000
151.000
132.000 
30,000

L egal
T en d ers .

A v e ra g e .
S

83.000
38.000
68.000

509,000
13.000
37.000
29.000

2.204.000
9.125.000
9.231.000
1.446.000
3.632.000
7.115.000
4.336.000
2.101.000
6.637.000 

19,796,000
3.929.000

5,418,800 69,552,000

1,147,400
303,000

8.327.000
6.047.000

700,000

6.995.000

$366,260
6.495.000
6.495.000
6.495.000
6.495.000
6.495.000

1,189,000

159.000
708.000
772.000
109.000
391.000
905.000
226.000 
42,000

464.000 
1,115,000

340.000

5,231,000

574,000
82,000

1,450,400

11.520.200

Increase
10,986,900
10.977.500
10.977,600
10.752.700
10.752.700

14,374,000

121185000 
+  1679000

119506 000 
118244 000 
118384000 
119335000 
120055000

656,000

777,000

A v e 'a g e .
%

87.000
132.000
134.000
88.000
94.000
50.000

134.000

N a t .Bank  
N o tes  [Re
serve fo r  
State I n 

stitu tion s]

N a t .Bank  
N o tes [N o t  
C ou n ted  

as
R eserve.)

A v e ra g e .
$

719,000|

20,000
172.000 
26,000 
12,000 
11,000
56.000
50.0001,000
85.000

167.000
52.000

652,000

53.000
48.000

101,000

1,530,000
+  20,000

1.510.000
1.476.000
1.537.000
1.520.000
1.508.000

64.000
488.000
294.000

42.000
20.000

228.000 
181,000

296",666
996.000
112.000

2,721,000

25.000
82.000

107,000

3,547,000 
+  128000

3.419.000
3.195.000
3.425.000
3.353.000
3.637.000

19.000
92.000

115.000
13.000

1,000
22.000
45.000

127",666
287.000

19.000

A v e r a g e .$
4.000
9.000
7.000

10,000
102,000

18,000
2.000

152,000

F ed era l
Reserve

N o tes [N o t
Reserve]

A v e ra g e .
$
2,000

10,000
8,000

17.000
3.000

15.000
3.000

Reserve
w ith
L eg a l

D ep o s 
i ta r ie s .

A d d itio n a l.
D ep o s its  I 

w ith  L egal N e t  
D e p o t -  ! D em a n d  
V a r ie s . D e p o s its .

A v e ra g e .
$

584.000
483.000
675.000 

1,593,000
515.000
451.000
417.000

58,000 4,718,000

46,000

72,000

740,000^ 72,000

38.000
37.000

75,000

815,000 
+314 000

501.000
722.000
730.000
874.000
838.000

9.000
41.000
13.000

1.000

106,000
596.000
603.000 

74,000
202.000
506.000
260.000

439",666 
1,313,000 

225,000

A v e ra g e .
$

’ 320.666
268,000

4,854,000
580.000
489.000
298.000

A v e ra g e .
$

4.058.000
5.051.000
5.900.000
5.306.000
4.293.000
2.854.000
2.426.000

N e t
T im e

D e p o s its .

A v era g e .
*

173,000
63,000

3.254.000
2.268.000

6,821,000 29,888,000 5,758,000

162,000 1
262.000 9
178.000 10
140.000 

12,000 3
665.000 7
127.000 4 

2,163,000 1
352.000 7
998.000 21
887.000 3

,775
,940
,049
,470
,361
,758
,352
,254
,316
,880
,906

000
000
000
000

,000
,000,000
,000
,000
,000
,000

239.000
397.000
339.000 
,986,000

65",666
400.000

N a tio n a l
Bank

C ir c u 
la tio n .

A v era g e .
f

193.000
288.000
119.000
392.000
197.000
216.000 

97,000

1,502,000

110,000 4,324,000 5,940,000 73,061,000 3,426,000

11,00021,000
32,000

200,000
+  29,000

171.000
133.000
126.000
145.000
160.000

339.000
142.000

481,000

9,523.000
— 92,000

9.015.000
9.241.000 
9.556.0CC
9.655.000
9.627.000

1,460,000
764,000

2,224,000

14,991,000 
+  1729 000

13.262.000
17.054.000
10.861.000
17.414.000
14.824.000

6.798.000 971,000
2.834.000 3,122,000

9,032.000 4,093,000

112581000 13,277,000 
+  1682000 +1839000

110899000 11,438.000 
1089710C0 11,537,000 
110139000 11,505,000 
110978000 11.481.000 
113351000 11,223,000

,502,000
+  1,000

,501,000
,421,000
,505,000
,519,000
,513,000

Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

W e om it tw o c ip h e rs  (00) in  a ll these fig u r e s .____________________
Loans, 

ptsc’ts <& 
’Invest’ Is.

Due
from

Banks.

Deposits.
Reserve
Held.

Excess
Reserve.Bank. Indlvld’l. Total.

Fob. 17.
Nat. bank. 
Trust cos..

Total. . .  
Feb. 1 0 . ..  
Feb. 3 . . .  
Jan. 2 7 . . .  
Jan. 2 0 - .-  
Jan. 1 3 . . .  
Jan. 6 . . .  
Deo. 3 0 - . .  
Deo. 2 3 . . .  
Deo. 1 8 . . .

S
390.531.0
156.209.0

S
84,037,0

5,308,0

$
179,910,0

3,827,0

S
332.479.0
144.021.0

S
512.389.0
148.448.0

$
84.918.0
27.302.0

$
23,738,0

6,172,0

548.740.0
545.652.0
542.995.0
535.591.0
533.628.0
532.565.0
529.395.0
529.874.0
535.586.0
544.309.0

89.345.0
83.264.0
90.089.0
92.034.0
94.744.0
88.786.0
97.350.0
93.283.0
83.226.0
83.489.0

183.737.0
181.588.0
189.503.0
185.960.0
182.053.0
177.201.0
176.374.0
170.198.0
168.444.0
170.655.0

477.100.0
480.268.0
500.788.0
486.846.0
489.741.0
481.299.0
470.750.0
463.811.0 

,458,787.0
459.988.0

660.837.0
661.854.0
690.291.0
072.800.0
071.794.0
658.503.0
047.124.0
634.009.0
627.231.0
630.641.0

112.250.0
117.408.0
130.303.0
132.577.0
127.515.0
117.768.0
102.864.0
96.505.0
95.132.0
90.177.0

29.910.0
34.347.0
45.497.0
48.543.0
44.406.0
36.343.0
24.471.0
19.323.0
17.319.0
11.684.0

Note.— National bank note circulation Feb. 17. $9,089,000: exchanges for Clear
ing IIouso (included In "Bank Deposits"), banks, $20,282,000: trust companies, 
$2,270,000: total. $22,552,000. Capital and surplus at latest dates: Banks,
$64,175,600; trust companies, $11,295,200: total, $105,470,800.

Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS._________________ _

Feb. 17 
1917.

Change from 
previous week.

Feb. 10 
1917.

Feb. 3 
1917.

Circulation.................................
Loans, dlsc’ts & Investments 
Individual deposits, incl.U.S.
Due to banks...........................
Time deposits..........................
Exchanges for Clear. House.
Due from other banks______
Cash reserve....... .....................
Reserve In Fed. Rcs’ve Bank 
Reserve with other banks—  
Reserve excess In bank and

Federal Reserve Bank____
Excess with Reserve Agents.

56.351.000
472.293.000
366.275.000
140.432.000
35.156.000
18.507.000
42.324.000
25.131.000
31.776.000
35.416.000

3,937,000
22.173.000

Inc. $8,000 
:DC0. 526,000: 
iDec. 6,415,000 
Inc. 1,931,000 
Dec. 378,000 

'Dec. 6,052,000 
Ino. 2,305,000 

,Dcc. 264,000 
IDec. 79,000 
Inc. 2,327,000

■Ino. 39,000 
Inc. 2,422,000

$6,343,000
472.819.000 
372,690,000!
144.501.000
35.534.000
24.559.000
40.019.000
25.395.000
31.855.000
33.089.000

3,898,000
19.751.000

$6,357,000
460.721.000
360.842.000
154.320.000
34.460.000
19.578.000
41.570.000
24.832.000
30.970.000
48.333.000

3,452,000
35.245.000

Imports and Exports for the W eek.—See third pago 
preceding.
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TFa/Z S treet, F r id a y  N ig h t ,  F eb . 23 1917.
The Money Market and Financial Situation.— There 

has been a substantial increase in the daily volume of business 
at the Stock Exchange this week and a relatively larger in
crease in security values. The latter has been modified 
somewhat, howover, by a reactionary movement to-day. 
Why this should have beon the case under existing conditions, 
national and international, is not easy to oxplain. Indeed, 
if the reverse were true, the result would have been less sur
prising. Reports as to the destructiveness of submarine 
warfaro upon British and neutral shipping are conflicting, 
however, and it is evident that in financial circles, at least, 
the matter is not regarded as so calamitous as the reports 
from central Europe seem to indicate, although it does inter
fere more or less with American overseas commerce.

Tlio international diplomatic situation is undoubtedly 
becoming more acute, but tho possibility of open hostilities 
is causing less anxiety here than might have been expected. 
Evidently the feeling is quite general that peaco may bo 
maintained at too great a cost. Every new move, howover, 
is rogarded on both sides as making for peace and therefore 
more to bo desired, perhaps, than an indefinite period of 
inaction and uncertainty.

Tho important financial event of tho week has been a 
spontaneous subscription of $3,500,000,000 to a now British 
“victory” war loan, said to be tho largest financial operation 
of its kind ever recorded in history.

Foreign Exchange.—Sterling exchango rates hardly 
variod during the week, notwithstanding'the prospects of 
restrictions of imports both by the decree of the British Gov
ernment and the menace of German submarines. In the 
Continental exchanges lire woro exceptionally weak. Other
wise rates were irregular.

To-day’s (Friday’s) actual rates for sterling exchange were 4 71 7 -1 6 @  
4 71%  for sixty days, 4 75%  @ 4  7.540 for checks and 4 76 7-16 for cables. 
Commercial on banks, sight 4 75 1 -1 6 @ 4  7 5 % , sixty days 4 70 9 -1 6 ®  
4 70 K . ninety days 4 68 7 -1 6 @ 4  G8%, and documents for payment (sixty 
days) 4 70 9 -1 6 @ 4  7 0 % . Cotton for payment 4 75 1-1G@4 7 5 K . and 
grain for payment 4 75 1 -1 6 ® 4  75 % .

To-day’s (Friday’s) actual rates tor Paris bankers’ francs wore 5 90%  
for long and 5 85 K for short. Germany bankers’ marks were 68% @C)8%  
for sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 40 5-16 for snort.

Exchange at Paris on London, 2 7 .82%  fr.; week’s range, 27.81 H  fr. 
high and 27.82%  fr. low.

Tho rango for foreign exchango for tho week follows:
Sterling Actual—  Sixty Days.

High for tho week. _ _ 4 71%
Low for tho week----- 4 71:1s

Paris Bankers’ Francs—
High for tho week  5 90%
Low for the weok  5 90%

Germany Bankers' Marks—
High for tho week___  _______
Low for tho week................. .......

Amsterdam Bankers' Guilders—
High for the week___ 40 5-16
Low for the week___  40 3-16

Chciiues.
4 75 7-16
4 75%

5 84%
5 85%

70%
07%

40%
40 7-16

Cables.
4 76 7-16
4 76 7-16

5 83 K  
5 84%

70%
68

40 11-16
40%

D om estic Exchange.— Chicago, 20c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran
cisco, 10c. per $1,000 premium. Montreal, $4 375 per $1,000 premium. 
Minneapolis, 5c. per $1,000 premium. Cincinnati, par. New Orleans 
sight, 50c. per $1,000 discount, and brokers, 50c. premium

State and Railroad Bonds.— Sales of State bonds at 
theBoard thisweekarolimited to $4,000N.Y.Can.4%sat 115.

Notwithstanding the adverse influences noted abo’vo, tho 
market for railway and industrial bonds has beon strong 
and in a number of cases prices havo advanced to a higher 
lovel. American Tel. & Tel. coll. 4s moved up from 91 % to 
92, and American Writing Paper 5s from 88% to 89 % .  
Atchison gen. 4s fell away, and Baltimore & Ohio gold 4s 
gainod slightly, while Chicago Rock Island & Pacific deb. 5s 
advanced from 70 to 71%. Interboro-Metropolitan 4%s 
were most spectacular, pushing forward from 08% to 70, 
closing at 69%, while Texas Co. deb. 6s and St. Louis & 
San Francisco p. 1. 5s, series B, gained % and 1 points, re
spectively. Only two other declines were noted in a list of 
thirty most activo issues, theso being Distillers’ Securities 
Corp. 5s, which fell from 69 % to 67, and United Railroads of 
San Francisco 4s, which lost fractionally.

Bonds of tho various foreign governments, Anglo-French 
5s, the several Great Britain & Ireland issues, American 
Foreign Securities Corp. 5s and tho Dominion of Canada 
securities being of tho most importance, sold well, and in some 
cases gained in value. The United States bonds and those 
of tho various States were not in great domand.

No sales on a s-20-f basis, which might represent sales of 
foroign account, have been recorded at the Board this week.

United States Bonds.— Sales of Government bonds at 
tho Board this week aro limited to $10,000 3s coup. 1946 at 
102, and $1,000 4s rog. at 109%. F o r  to -d a y ’ s  p r ic e s  o f  a ll 
the d if fe r en t  is s u e s  a n d  f o r  the w eek ’ s  ra n g e  see  th ird  p a g e  f o l 
lo w in g .

Railroad and Miscellaneous Stocks.— Owing to re
stricted transportation facilities by land and sea, and tho con
sequent piling up of merchandise at tho various railroad ter
minals, together with tho overshadowing influence of tho 
seemingly approaching crisis with Germany, tho course of 
values at tho Stock Exchango has been irregular this weok. 
Advances of considerable proportions were noted during tho 
first two days, but owing to a reaction which began on 
Wednesday and continued to-day, a largo proportion of tho 
ground gained was lost. Among the railroad issues Balti
more & Ohio advanced from 75% to 77. Canadian Pacific 
moved up from 152 to 155%, the final figuro being 154.

Lehigh gained from 71 % to 74,closing at 73%, and New York 
New Haven & Hartford and Reading fluctuated between 
37%-43% and 91%-95%, respectively. Union Pacific 
gained over a point, while other gains of from % to 2 points 
were evident.

The industrial shares were, as usual, more irregular. Amer
ican Can moved up from 43 to 45%, closing at 43%, and 
American Car & Foundry, after gaining 3 points to 65, closed 
to-night at 62%. American Locomotive moved between 
69% and 73% and Smelting & Refining gained from 97 to 
102%, the last quotation being 97%. The copper shares 
showed strength, as did the various steel issues. Mexican 
Petroleum advanced from 86% to 90%, closing at 88, while 
the high, low and last prices of Maxwell Motors, U. S. In
dustrial Alcohol, Studebaker, International Marine com. 
and preferred and United States Steel were 56%-54%-55, 
130-123%-130, 104%-100%-101, 26%-23%-24%, 73-67%- 
69% and 109%-105%-107%.

F o r  d a ily  vo lu m e o f  b u s in ess  s ee  p a g e  756.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Feb. 23.

Sales
for

Week.

Range for Week. || Range since Jan. 1.

Lowest. Highest. | Lowest. Highest.

Par. Shares S per share. $ per share. S per share. $ per share.
American Bank Note.50 400 41% Feb 23 42 Feb 20 41% Feb 43% Jan

Preferred................5 0 500 49% Feb 23 50 Feb 17 40% Feb 53% Jan
American Express__ 100 300 115 Feb 21 119 Feo 21 115 Feb 128% Jan
Am Malt, ctfs of dep___ 2,400 7% Feb 17 9 Feb 20 7 Feb 9 Jan

Preferred ctfs of dep.. 5,200 49 Feb 17 51K Feb 19 46H Feb 51K Feb
Am Smelters Secur pref

Ser B trust rects......... 600 96 Feb 19 93 Feb 19 96 Feb 96 Feb
Associated Oil............100 600 72 Feb 23 72 % Feb 21 68 % Jan 78 % Jan
Atlan Birin & Atlan.100 300 14% Feb 19 14% Feb 231 13% Feb 16% Jan
Barrett, pref_______ 100 100 117 Feb 20 117 Feb 20 117 Feb 117 Feb
Batopilas Mining____20 300: IK Feb 19 IK Feb 20 IK Feb 2 Jan
Bethlehem Steel rights.. 4,800 ! 14 Feb 23 22% Feb 19 14 Feb 33 % Jan

Class B common.. 100 3,700 113K Feb 23 123 Feb 19l\113% Feb 130 Feb
Brunswick Terminal. 100 1,100 9 % Feb 17 10 Feb 17 ' 7% Feb 10 Feb
Burns Bros_________ 100 10,300 115 Feb 17 120% Feb 21ll S9 Jan 120K Feb

Preferred............... 100 150 115 Feb 111 115 Feb 19 109K Jan 117 Jan
Canada Southern__ 100 6 54 % Feb 20 54% Feb 20 55 Feb 56% Jan
Cerro dePascoCop nopar 5,600 X38% Feb 23 41 Feb 20 x38% Feb 41 Feb
Chicago & Alton____100 600 17 Feb 19 17 Feb 19 15% Feb 21 Jan
Chic & East 111 prof. 100 100 12 Feb 19 12 Feb 19 12 Fob 12 Feb

Trust receipts............. 100 12 Feb 20 12 Feb 20 12 Jan 12K Jan
Chic & Northwest rights 4,240 1% Feb 20 IK Feb 20i 1% Feb IK Feb
C St P M & Omaha.. 100 100 105 Feb 21 105 Feb 21!|105 Feb 112K Jan

Preferred________ 100 125 130 Feb 23 130 Feb 23 130 Feb 134K Jan
Cluett .Peabody&Co. 100 210 69 K Feb 21 70 Feb 17; 68 Feb 75 Jan
Cons G.EL&P (Balt) 100 2,100 124 Feb 20 126K Feb 23! 119 Feb 126K Jan
Consolidation Coal.. 100 100 100 % Feb 17 100 % Feb 17 100K Feb 112K Jan
Continental Insur____25 300 54 Feb 19 55 Feb 21 52 Feb r59K Jan
Deere «fc Co, pref____100 500 96K Feb 17 97 Feb 23i 96 % Feb 100 Jan
Detroit Edison.........100 2 13S Feb 20 138 Feb 20 140 Jan 145 Jan

Rights.______ ________ 1,100 4% Feb 19 4K Feb 19] 4% Feb 4K Feb
Detroit United_____100 200 114% Feb 20 114% Feb 20| 114% Feb 120K Jan
Duluth S S & Atlan. .100 100 4% Feb 23 4% Feb 231 4% Feb 5K Jan
Elec Storage Battery. 100 100 63 Feb 20 63 Feb 20; 62 Feb 66 Jan
Gaston, W & W ..n o  par 200 32 Feb 20 33 % Feb 21 28 Feb 40 Jan
Int Harvester Corp.. 100 300 80 Feb 23 81 Feb 23i 78 K Feb 88 Jan
Int Harvest Corp, pf.100 100 111 Feb 17 111 Feb 17 H I Feb 114 Jap
Int Harv of N J pref. 1 CO 100 119K Feb 21 119K Feb 211118 Jan 121 Jan
Kaysor(J)&Co 1st pf.100 100 118K Feb 17 118K Feb 17 117K Jan 118K Feb
Kelly-Sprlngf, pref.. 100 200 91K Feb 19 91 % Feb 191 01% Feb 92% Jan
Kings Co El I. & P . .100 279. 116 Feb 17 110% Feb 20! 114 Feb 124 Jan

Rights_______________ 1,300 2 Feb 17 2% Feb 21! IK Feb 2K Jan
Laclede Gas................100 500 100 Feb 19 101 Feb 20 ! 98 Feb 103 K Jan
I.oriUard (P), pref...100 100 118 Feb 23 118 Feb 23 118 Feb 120K Jan
Mathleson Alkali______ 500 58% Feb 23 60 Feb 17 58% Feb 60 Feb
May Dept Stores___100 100 60 Feb 21 60 Feb 21 58% Feb 65 Jan

Preferred........... ..100 200 106 Feb 23 106K Feb 23 106 Feb 107 K Jan
Nashv Chatt & St L.100 100 130 Feb 17 130 Feb 17 130 Feb 130 Feb
Natl Cloak & Su it... 1001 100 82 Feb 23 82 Feb 23 79 Feb 84 Jan
Nat Cloak & Suit pf.100. 440 112 Feb 20 112 Feb 21 111 Jan 112K Jan
N O Texas & Mex v t c ._ : 100 19 Feb 23 19 Feb 23! 18 Feb 22 Jan
Norfolk Southern... 100] 700 25 Feb 21 25 % Feb 19] 25 Feb 28K Jan
Nova Scotia S & C..1001 200 105 Feb 23 106 Feb 23] 90 Feb 125 Jan
Ohio Fuel Supply______ ! 11,900 50 % Feb 23 54 Feb 19 50% Feb 54 Feb
Owens Bottle M ach ..25 700 99 Feb 17 99 % Feb 20 96 Feb 106 Jan

Preferred________ 100 100 118K Feb 17 118K Feb 17] 117K Feb 118K Feb
Pacific Tel & Tel____100 200 29K Feb 19 30% Feb 21] 29K Feb 34 % Jan
Pan-Am Pet & T  pf. 100 210 93 Feb 19 95 Feb 23! 93 Feb 98 Jan
Pitted Steel pref____100 300 99 % Feb 19 100 % Feb 23] 99 Feb 102 Jan
Quicksilver Mining.. 100 100 2% Feb 23 2% Feb 23 2 Jan 3 Feb
Standard Milling.. .100 200 z96% Feb 19 97 Feb 21 x 96% Feb 100% Jan
Texas Co full paid xects. 100|224 Feb 19 224 Feb 19;i218 Feb 238 Jan
Tol St L *  W  trust rects 200! 8% Feb 21 8% Feb 2F 7 Jan 10K Jan
United Cigar Mfrs..l0O 500; 44 Feb 20 44 Feb 20; 42% Feb 47 Jan

Preferred................100 100, 105 Feb 20 105 Feb 20 100 Feb 110 Jan
United D ru g........... 100 1.700 74 Feb 17 80 Feb 23 69 % Jan 80 Feb
U S Express............... 100 2001 20 Feb 21 20 Feb 21 20 Feb 21 % Jan
U S Realty & Im pt.. 100 lOOj 16K Feb 23 16K Feb 23 10 Jan 22% Jan
Wells Fargo Express.100 470; 100 Feb 19 100 Feb 21 99 % Feb 144 Jan
Westlnghouse rights____ 1001 % Feb 21 % Feb 21; % Feb 1 Jan
White M otor (new )...50 700: 47% Feb 17 49 Feb 21; 46 Feb 52% Jan
Wilson &  Co v t c . . .  100 2,500l 61 Feb 17 64% Feb 20 58 % Jan 08 Jan

Outside Securities.—Tn sympathy with the movement 
noted in the other securities markets, values of shares traded 
in at the Broad Street “curb” were irregular. American 
Sumutra Tobacco fluctuated between 22% and 26%, while 
Cheverolet Motors, by far the most spectacular, advanced 
from 93 to 114, the final quotation, however, being at 110. 
Marlin Arms moved up from 87 to 95, closing at 85, while 
Midvale Steel, after gaining from 54% to 56%, closed to
night at 54%. United Motors covered a range of 3% points, 
the high, low and last prices of Aetna Explosive, Lima Loco
motive, Submarine Boat, and Wright-Martin Air Craft were 
4%-3%-4%; 58%-58-58; 25%-23%-24; and 12%-8-8%. 
Todd Shipyards gained from 78 to 80.

As usual, Standard Oil subsidiaries were inactive. Prairie 
Pipe Line moved between 319 and 331, while Standard Oil 
of N. J. covered a rango of 16points, closing at 699. Standard 
Oil of N.Y. added 6 points to its closing price of 297 last week.

Among the bonds traded in at tho “curb” were $710,000 
Bethlehem Steel 2-yr. 5% notes at 98% to 98%; $95,000 
Cosden Oil 6s, at 107 to 108; $29,000 Midvale Steel 5s, at 
95% to 96%; $318,000 U.S. Rubber new5s,at94% to 94%; 
and $250,000 Russian Gov. new 5%s, at 85 to 85%.

A complete list of “curb” market transactions for the week 
will be found on page 756.
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74:8 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TW O PAGES.

For record of sales during the week of stocks usually Inactive, see preceding page.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots

Lowest Highest

$ per share 3 per share
100's Feb 3 107*2 Jan 8
98*2 Jan 2 100*2 Feb 1

110*a Feb 8 119 Jan 4
74 Feb 1 85 Jan 18
73 Feb 5 7678 Jan 17
65*4 Feb 5 82 Jan 4

148*2 Feb 7 165 Jan 2
5678 Feb 3 65*4 Jan 3
10*2 Feb 3 14*8 Jan 10
3278 Feb 3 41*4 Jan 2
78*2 Feb 9 92 Jan 4

118 Feb 23 125*2 Jan 29
1157a Feb 15 124 14  Jan 19
170 Jan 19 172*2 Feb 16
25*4 Feb 8 34*8 Jan 2
40 Feb 3 51 Jan 16
70 Feb 1 80 Jan 29
20 Feb 10 30 Jan 4
55 Feb 8 57*2 Jan 9

138*4 Feb 14 15178 Jan 19
227*4 Feb 15 236 Jan 9

11*2 Feb 8 17 Jan 6
22 Feb 3 41 Jan 2
25 Feb 2 34*4 Jan 3
37*4 Feb 3 49*4 Jan 2
30 Feb 9 39*4 Jan 3

11178 Feb 3 118*4 Jan 4
27*4 Feb 3 38 Jan 29

1 100 Feb 3 106*s Jan 2
11*4 Feb 9 17*8 Jan 2
61 Feb 9 72*4 Jan 2

1 21 Feb 2 2578 Jan 2
54 Feb 7 58*2 Jan 30
17 Feb 3 25*4 Jan 3
40 Feb 10 53*4 Jan 3
7078 Feb 16 79*2 Jan 2
34 Jan 8 47*2 Jan 24

122*2 Feb 6 133*4 Jan 4
127*2 Feb 16 129*2 Jan 10
23 Feb 3 3214  Jan 29

105 Feb 7 119 Jan 3

7 Feb 9 11 Jan 2
14 Feb 19 20*2 Jan 4
10*4 Feb 16 16*2 Jan 2

, 27 Feb 3 34 Jan 2
63 Feb 9 61 Jan 3

1 91 Feb 2 103*8 Jan 4

B IO S AND LOW SALB PRICES— PER SHARE, NOT PER CENT.

Saturday Monday Tuesday
Feb. 17 Feb. 19 Feb. 20

S per share 
10 2 % 10278 
99*2 99*2 

•112 114
76is 76*2 
7312 73i2 
677s 68 

15212 153% 
59U 59*8 1178 ll7s 

*3412 36 
8012 8 U4 

119*8 119?8 
118 118*4

•170 175
26U 26*2 

*40
•72
*22
*50
*35

*140
*227

14
30
26

46
79
25
55
45

141U
235

14
31l2
26%

$ ver share 
102*4 103 
99i2 99*4 

*112 115
76l8 7612 
73*4 7378 
6712  68I4 

15314 15478 
5912 60 

*1112 12 
*34 36
81 8 U4

119*4 11978 
11912 119*4 

*170 175
2612 2612 

*40 46

5712
18
40
72U

3914 39l2 
*31 32
113 113
32 32*4

*101 102 
127S 127g 
6312 6412 
21*4 2134 

*51 “
*17 
*35 
72
401S 40l8 

*125 127
*127 128

*23 25
107*8 109 

•125 133
*7*2 8

*14 16
10ia 10*4 
28 28U
5312 5312 
95i2 957g 

*31 33
38 39

*23*4 25 
128U 12812 
*85 90
1031s 10 4  
54*8 54*4

*27

9U2 
*4212 
*41 
*22 
*23*4 * _
"l5 *
*33 

933s 
28'4 

*63 
*16 
38«2 

*93 
137*4 138*4 
83 83

91*4
44
4234
2212
25
50
15
34
93*4
28*8
65
1714
40*4
9412

*8
*19 

12U 
48*4 
25U 
23 >2 

*37 
17ia

9«2
22
1234
49
2512
24
40
18

*72
*22
*50
*35
141 141

*22712 235

‘ § 1 ' 3"ll2
26*8 26*8 
39*4 40 
32 32

112i2 11312 
32*8 33*4 

*101 102 
13 13*8
65U 6712 
22 2212 
5412 54*8 
18 18 
40 40
7212 73 
40 40

*125 12712

*10812 1 1 2  
*125 133

*7l2 8I4
14 14

' 2 9 '  *29

95*8 *9*6* 
*31 34
3812 39*8 
23*4 24*4 

129U 12912 
*85 90
104 104*8
54*8 54*4 

*27 29
■ ____ 70
■ ____  55
*73 78

$ per share 
103 103i2
99*4 99*4 

111 114
76*8 77 
74lg 74i8 
68 68 

153*4 155*8 
5912 5978 
1178 1178 
3512 36 
80*4 8 H2 

118*4 12 0  
12 0 U 1 2 1  

*170 180
27 27*4

*40 46
*72 79
* 2 2  26 
*50 55
*35 45
14U4 14114 

*225 235
*13 14
3114 3114 
26*4 27l8 
40 40*4

*31 33
11312 114 
33 3312* 1 0 1  10 2  
13*8 137g 
66>2 67

18 18 
*36 45

7313  74 
39*4 40 

12612 127 
*126 128 

24*4 2512 
109 110

*125 133
77g 8

16 16 
*1012 12 

2912 2912 
5412 5412 
95U 96 

*31 34
39 4112
2 II4 24*8 

129t2 129*4 
*85 .
103*8 101*8 
54*8 54*4 

*28*2 29
____ 70
!____ 55
*73 78

91*8
*40
*417g
2134

♦24U

‘ 15*
32*4
93*4
28*4
63

* 10
38

*93

92*8
44
45 
21*4 
2512 
53 
15
3314
94 
28*4 
65 
17U 
4078 
9412 

13778 138*4 
83*4 83*4*6ia

*19
12
49
25U
2412

*37

9l2
22
1214
493s
25*s
2434
40
18

$ per share 
103ig 103*8
10 0  10014

*112 114
77 7714
73*8 73*8 
68*4 70*4 

154*8 15514 
59*4 60*4 
1178 12
30 30
81 82l4

*11812 12 0  12 0  1 2 1  
*171 175

28U 29*8 
*40 47

92
*42
*4222
*2412I
' l 5 ’

3314
93*4
2812
63*4

*10l2
40

*92
138
*8314

*812
*19

1 2 lg
49lg
25i2

*24
*37

45 45 45 45 43 44*2
47*4 47*4 477s 4778 47*4 4978

•15*a 17*2 15i2 15*2 ♦16*4 17
*30 35 ♦30 35 32 32
70 70 70 70 70 708 8 8 8*2 8*8 8*4
o7 '4 7*4 7*4 7*2 7*2 7*8
25*a 2534 20 26 2578 26*8

*79*2 83 *80 83*2 82*2 8234
91 94 92 92 91 91

*99 103 *99 1 0 1 *99 10 2
89*8 87*4 88*2 88*4 89*2

*94 95 *94 98*2 *94 98*2
43*a 44 44 44*8 44 45*4

*105*2 103 *106 108 * 10 0 108
63*4 63*4 63 6412 6378 65

•116 117 *116 117 §116 116
42 42 44 45*4 45 45

*98 100*2 § 10 0 10 0 *98 1 0 1
* 1 1 1 2 1 2 * 1 1* 2 12 12 12*26 1 78 617a 625s 6278 63*2 64*2
*25*2 26 *25*2 26 20 26

18 18*8 18*8 18*4 18*2 18*2
51*2 52 52 52*4 51*8 51*8
69*4 71*4 71 71*4 71*4 73*4

103 103 ♦103 105 103*4 103*4
*7 7*4 *7i2 9
49*8 49*8 "49*2 50*8 *50 51
96*4 96*2 95*4 9578 9512 95*4

*99 10 0 *99 99*2 *99 99*2
90*4 97*4 9778 98*4

i T
102*4

112*4 112*8 1 1 2 1 1 2 1 1 2
130 130 * 12 0 140 135 135

*103*4 108 *103 108 *103 108
60*a 62 62 6278 62*8 63

10878 10978 110*8 113*4 113*2 114781 2 1 1 2 1 * 1 2 0 1 2 1 1 2 *119 1 2 1
125*2 12512 125*4 125*2 125*8 126*200 2 1 0 *20 0 2 1 0 208 20S*i

*10412 foe 10478 105 105*8 106*4
47*a 48*2 48*s 48*4 48 48*8

♦96 97*2 *96 97*2 *96 97*2
45*2 45*4 45*4 46
36*4 36*8 36*8 37*2 37*4 39
65 66 67 68
76*8 77 '77*8 78*" 78 80
95*2 98 97 99*4 97 98*4
55*2 56*2 56*4 58*4 58*4 58*4
53*4 54*2 53*2 55*4 53*4 55*4

* 100*2 102*2 * 10 2 10 2 12 102*4 102*4
*116*4 119 118 118 12 0 12 0

9314
44
4422*8
25l2
56
15
33*4
94i2
2918
63*4
1714
40*4
9412

13878
83*4

9i2
32
1214
4912
25*4
25
40
17*4

Wednesday Thursday Friday 
Feb. 21 Feb. 22 Feb. 23

*72
25

*50
35

79
25l2
55
45

14134 1417g 
227 235

13*2 13*4
31 31*2
27 2778
40'a 41U
32 33

114 114*4
32*4 33l2 

102 102 
13'8 137g 
65>4 66*8221a 22*8 
55*4 55*4 

*18 22  
4012 4012 
74 7512
39 39

■12512 127*8 
*127 129

25 26
10978 10978 
125 133

8 8 
*14 I8I2 

12 12 
2914 30*4 
54i2 54*4 
95i2 96i2 

*31 34
4134 44U 
25 20

1297g 130l2 
*85 90
104U 104*8 
54*4 5478 
28*4 29

■____ 70
55 
7474

93
*4112
*421a
22U
26*81

‘ 1514
33*4
94k
28*4
64*a

*16
407S
93i2

96i2 
43 '8 
44 
22*8 
20*8 
50 
15U 
34U 
94*8 
29*8 
64l2 
1714 
41*4 

_ 9312 
138*8 13914 
84l2 84*2

8*4 
*19 
12U 
4912 
26 
23*4 
40 
17

87g
32
12*4
50*2
26*4
25U
40*8
I7 I3

$ per share $ per share 
101*4 102i2 
*99*4 100U 

►112i2 11378 
76 77
73i2 73i2 
69 70

153i2 155t2 
59i2 6OI4 
12 12 
36*2 3612 
80 8 U4

118 118*8 
*11912 121 
*170 173

28ia 29is

*24l2 2512 
*50 55
*38 45
14 m  14114

*1212 15 
30>a 3 U4 
26'a 27*4 

*40 4078
33 33

1131a 1131a 
31*4 3234 

*101 103
13 13
64i2 

*22 
5514 

*18

6512
22*4
55U
1912

401a 40l2 
7312 747S 
39 39

I26I4 12712 
*126 128 

2414 2414
10978 1097g 
125 135

7*2 Vs 
*14 

12*8 
291a 
53>a 
95ig 

*31 
437g 
25*2

Salet/or
the

Week
Shares

5,900 
800 
100 

4,700 
. 787
4.800 
7,531 
7,110

800
1,100
7.300
1.300
6.800

10,970

200

420

STOCKS
NEW  YORK STOCK  

EXCHANQE

400
2.900 

27,200
3.400 

700
2,060
6,600

100
3.600
3.400
1.400 

400 
200 
300

6.900
1.600 

400

1,700
1,050

18 
12*4 
30*8 
53ia 
95i2 
34 
45i2 

_ 25>a 
129*8 130*8 
*85 90
10378 104U 
54*8 54*4 
281a 281a

*____ 55
*75 77

94*8
*41
*42
21

*23*4

"l4*8
33*4
93
277g
61

♦15
*41
93

97 
43*8 
45 
21*4 
2814 
56 
15 
34is 
94 
29 
6312 
1714 
42 
93

13612 1381a 
82 83i4

104,300

►8 ia
20
12*4
48*2
25U
24

*38

9ia
20
12*4
50
26*s
25lg
42
17

1,500
400

3,000
8,300

500
11,000

55,100
2,500
3,020

4,100
11,200

600

100

1,200
300

800
1,500
8,000

29,700
2,100

100
4,610

180
20,000

1,000
300

2,600
10,300
3,200
5,700

300
5,400

Railroads Par 
Atoh Topeka A  Santa F e ..l0 0

Do prel______________ 100
Atlantic Coast Line RR___100
Baltimore A  Ohio_________ 100

Do prof_______________100
Brooklyn Rapid Transit--100
Canadian Pacific_________ 100
Chesapeake A  Ohio______ 100
Chicago Great Western...100

Do pref.— .............. — 100
Chicago Mllw & St Paul-100

Do prof_______________100
Chicago A Northwestern..100

Do pref................. 100
Chic Rock Isl A  Pas ctfs of dep 
Olev Cin Chic A  St Louis.. 100

Do pref_______________100
Colorado A  Southern--------100

Do 1st prof___________100
Do 2d pref___________100

Dolaware A Hudson______100
Delaware Lack A Western..60
Denver A Rio Grande------ 100

Do pref...........................100
Erie.......................................... 100

Do 1st pref___________100
Do 2d pref___________100

Great Northern pref______ 100
Iron Ore properties..No par

Illinois Central..................... 100
Interbor Con Corp, vto No par

Do pref_______________100
Kansas City Southern------ 100

Do pref................. 100
Lake Erie A Western_____ 100

Do pref_______________100
Lehigh Valley.........................50
Long Island_____________ ..5 0
Louisville A  Nashville____100
Manhattan Elevated_____ 100
Mlnneap A St L (new)___100
Minn St Paul A S S M ____100

Do pref........................... 100
Missouri Kansas A  Texas. 100

Do pref_______________100
Missouri Pacific ctfs of deposit 
Missouri Paclflo (new) when lss. 

Do pref (or lno bonds) d o .. .
Now York Central..............100
N Y  Ohio* St Louis............100
N Y  N H A  Hartford......... 100
N Y Ontario A  Western...100
Norfolk A Western.............. 100

Do adjustment pref___100
Northern Pacific__________ 100
Pennsylvania-----------------------60
Pero Marquette v t 0________

Do prior pref. v t 0__________
Do pref v t 0____________

Pitts Cln Ohio A St Louis— 100
Do pref_____________100

Beading________ 50
1st preferred____________ 50
2d preferred_____________ 50

St Louis A  San Fran new (w 1).
St Louis Southwestern____100

Do pref....................... 100
Seaboard Air Line_________100

Do pref_____________100
Southern Paclflo Co______ 100
Southern Railway_________ 100

Do pref____ ________100
Texas A  Pacific___________ 100
Third Avenue (New York) 100 
Twin City Rapid Transit.. 100
Union Pacific.....................100

Do pref_____________ 100
United Railways Invest___100

Do pref_____________ 100
Wabash______ ____________100

Do pref A ____ ______ 100
Do pref B do.................100

Western Maryland..............100
Do pref........................100

30 Feb 2 
36*i Feb 16 
22i2 Feb 3 

127U Feb 3 
87 Jan 13 

101 Feb 3 
5378 Feb 3 
27 Feb 3 
68*4 Feb 16 
55 Jan 17 
74 Feb 21 
87 Feb 2 8 8 i2 Feb 3 
42*4 Feb 13 
42 Feb 9 
19*4 Feb 2 
25 Feb 3 
50'4 Jan 12 
14 Feb 3 
32*4 Feb 3 
90 Feb 3 
27*8 Feb 3 
61 Feb 9 
14*4 Feb 9 
36 Feb 9 
93 Feb 23 

131 Feb 3 
82 Feb 23 

0i2 Feb 1 
18 Feb 5 
1178 Feb 15 
46<2 Feb 2 
24*8 Feb 3 
22 Fob 3 
39*4 Feb 14 
16>8 Feb 20

45 46*2
11 *45 47 2,400 Do preferred when Issued. 43 Feb 20

4978 50 11 *49*4 50 3,500 Wisconsin Central_______ 10 0 45*2 Feb 1411 Industrial & Miscellaneous
16 16 1 16 16*2 500 Advance Rumely________ ,10 0 15*8 Feb 3

*30 34 11 32*4 32*4 300 Do prof.......................... .10 0 30*4 Feb :10
*69 72 11 *69*4 72 1 ,0 0 0 Ajax Rubber lno_________ ..50 66  Feb 3

8*8 8*4 1| *7*4 8*4 5,300 Alaska Gold Mines............. . 1 0 6*4 Feb 8
■ *7 Vs 1 7*8 7*8 2 ,20 0 Alaska Juneau Gold Mln'g.10 6*4 Feb 8
*24 26*4 11 1,300 Allls-Chalraers Mfg v t o . . .10 0 20*8 Feb 3
*80 83*2 1| *82*2 "82*2 650 Do preferred v t 0 ----- .10 0 79*4 Feb 3

90*2 90*2 I 89 90 3,600 Amor Agricultural Chem...10 0 83 Feb 3
*99 1 0 1 1| *99 10 0 Do pref______________ 10 0 985* Feb 10

88*2 8978 11 87*4 89 18,750 American Beet Sugar____ . 10 0 81 Feb 1
*92*2 98*2 11 *93 93*2 Do pref______________ . 10 0 95 Fob 7

14*4
*106

45*8
108

11 4234
*106

44
108

10,900 American Can_____ ______
Do pref___ 100

30 Feb 
106 Feb

3
3

64*4 65*8
•1 62*8 64*4 5,100 American Car A Foundry.. 10 0 57 Feb 3

*116 117 1 *116 116*2 150 Do pref......................... 116*4 Jan 4
*44 45 11 44 44 1 ,0 0 0 American Cotton OH____ . 10 0 42 Feb 9
*93 1 0 1 1 *98 1 0 1 20 Do pref........................ . 10 0 100*4 Jan 17

1 2 12*8 1 11*8 11*8 3,400 American Hide A Leather.. 10 0 10 Feb 2
64 0478 11 62 62 2,300 Do prof..... .............. .. . 10 0 58 Feb 3
25*2 26*8 •| 25*2 25*4 1,300 American Ice Securities.... 10 0 24 Feb 2
18*2 18*2 1 1778 18*8 0 950 American Linseed________ . 10 0 15*4 Feb 3

♦51 52 1• *50*2 52 1,300 Do pref..... .......... ......... . 10 0 48 Feb 3
7U2 TVs 1| 69*2 71 23,600 American Locomotive___ . 10 0 62*2 Feb 2

101*4 101*4 • *103 106 350 Do pref.................... .. 10 0 103 Feb 15
*8 9 1 7*2 7*2 200 American Malt Corp____ 10 0 7 Feb 2

*50*2 51*4 11 50*4 51*8 1 , 1 0 0 Do pref.................... .. . 10 0 43 Feb 3
*95*4 96*4 1 *95*2 96*2 1,600 Amer Smelters Seo pref B . 1 0 0 93*2 Jan 2
99*8 99*8 1 ♦99 99*4 300 Do pref Ser A stamped.. 98*4 Feb 13

100*8 101*4 11 *96*8 99*4 43,300 Amer Smelting A Refining . 1 0 0 9 l*s Feb 21 1 2 1 1 2 1| 1 1 1 1 1 1 050 Do pref______________. 1 0 0 111 Feb 23
*135 140 1 *130 140 830 American Snuff__________ . 1 0 0 130 Feb 17
*103 103 | *103 108 Do pref_____________ 10 0 103 Feb 10

62*2 63 1| *61 63 4,900 Am Steel Foundry______ - 10 0 52 Feb 3
114 115*8 1 1 1 1 114*4 14,900 American Sugar Refining. . 1 0 0 104*8 Feb 3

*119 1 2 1 1 ♦118 1 2 1 Do pref_____________ 10 0 117 Feb 2
125*8 125*2 11 125*2 125*2! 1,320 Amer Telephone A Teleg. . 1 0 0 122*4  Feb 1
209 209 1 208 208*2! 800 Amerlcan Tobaooo......... .. . 1 0 0 201 Feb 3

*105 107 1 100*2 106*2! 750 Do pref (now)......... .. . 1 0 0 104*4 Feb 16
47 47*8 11 40*4 47 6,800 Am Woolon of Mass_____ ,10 0 37*8 Feb 3

*96 97*2 1| 96 96 10 0 Do pref........................ . 1 0 0 94 Feb 3
45*4 40 I *43 46 800 Am Writing Paper pref... 1 0 0 37 Fob 3
38*4 39 11 35*2 36 5,200 Am Zlno Lead A S---------- —25 31*2 Feb 21 68 69 800 Do pref____. . . . . . . . 25 64*2 Feb 1

*79* 80U
11 77*8 79*4, 75,000 Anaconda Copper----------- - 5 0 70 Feb 1

9378 9078 •t 89*2 9-1*2: 21,950 Atl Gulf A  W I S3 Line otfs 100 89*2 Feb 3
57*2 58*4 11 50 57*2: 1,600 Do pref oertfs----------- . 10 0 54 Feb 8
53*8 5478 1 51*2 54 17,200 Baldwin Locomotive------ . 1 0 0 43 Fob 3

1 0 1 78 1 0 1 78 1 10 0 7s 10 0 7s 385 Do pref........................ . 1 0 0 100 Feb 2
12 0 1 2 1 11 * 12 0 12 2 1 , 1 0 0 Barrett Co (The).............. 100 111 Feb 3

PER SHARE 
Range for Previous 

Year 1916

Lowest

38'8 Jan 8 
5278 Jan 2 2914 Jan 2 

138*8 Jan 24 
89ia Feb 3 

IIOI4 Jan 3 
573gJan 25 
30*4 Jan 2 
73i2 Jan 17
57 Jan 8 
82 Jan 20 
89 Jan 31

IOU4 Jan 3 
45 Jan 29 
451a Jan 16 
26*8 Jan 2 
31 Jan 3 
53 Jan 4 
18 Jan 3 
39*2 Jan 3 
OS' t Jan 18 
33*8 Jan 3 
70i2Jan 30 
19*4 Jan 4 
48*4 Jan 2 
95 Jan 20 

149 >8 Jan 2 
85 Jan 24 
11*8 Jan 2 
23*4 Jan 2 
15*4 Jan 5
58 Jan 2 
30i2 Jan 2 
28*4 Jan 2 
42 Jan 11 
2278 Jan 2 
50*8 Jan 22 
54U Jan 2

18i2Jan 9 
3718 Jan 5 
80 Jan 25 
lUaJan 4 
7*s Feb 20 

29 Jan 
85*2 Jan _ 9 3 '2  Jan 22 

103<3 Jan 24 
102‘a Fob 15 
98 Jan 24 
51>a Jan 26 

110*8 Jan 25 
6978 Jan 20 

118ia Jan 23 
50i2 Jan 

IOU2 Jan 
1473 Jan 
75 Jan 
32*4 Jan _ 20<4 Jan 23 
53i2 Jan 23 
82*4 Jan 4 

10678 Jan 20 
9 Jan 4 

51*8 Fob 23 
99U Jan 31 

100 Jan 22 
110*4 Jan 19 
117*8 Jan 19 
142 Feb 16 
103 Fob 16 
63 Jan 3 

115*s Fob 21 
121'a Jan 25 
128*2 Jan 24 
219*4 Jan 18 
109*4 Jan 18 

49*4 Feb 7 
97 Jan 24 
50*4 Jan 4 
41*8 Jan 20 
72i2 Jan 20 86*8 Jan 10 

1 2 Ha Jan 22 
06 Jan 4 
62 Jan 3 

102*2  Jan 15 
136 Jan 2

3  per share 
100*4 Apr 
298*2 Deo 
106*a Apr 
81*2 Deo 
72*a Aug 
81 Deo 

102ia Mar
68  Apr 
1 1* 4  Apr 
33 Apr 
89 Deo

123 Dec 
123 Deo 

§105 Apr
31 Dec 
38 Apr 
70 Feb 
24*4 Apr 
40 Apr 
40 Mar

1487s Deo 
216 Mar 

8 78 Mar 
15 Mar
32 Apr 
46 Deo 
40 Deo

115 Deo 
32 Deo 
99*4 Apr 
15i2 Deo
69 Deo 
23*8 Apr 
56*8 Deo 
10 May
32 Apr 
74i2 Jan 
20 Jan

121*8 Mar 
128 Apr 

26 Oct
116 Deo 
128*a Sept

3is Sept 
10 Apr 
3U Sept 

22ia Sept 
47*4 Sept 

lOOU Apr
33 Apr 
49*a Deo 
28 May

114 Mar 
84ig Feb 

108 Deo 
55 Sept 
36*4 Deo 
72 Deo

Highest

5 per share 
10878 Oot 
102 Feb 
126 Nov  
96 Jan 
80 Jan 
8 8 78 Juno 

183*4 Jan 
71 Oot 
16*4 Deo 
47i2 Oot 

102i2 Jan 
136*8 Jan 
13478 Jan 
176 Deo 
38*8 Deo 
62*8 Oot 86  Juno 
37 Oot 
62ig Oot 57*4 Juno 

150 Oot 
242 Nov 

23U Oot 
62*2 Oot 
43*8 Jan 
69*8 Jan 
64*2 Jan 

127*2 Jan 
50*4 Jan 

10978 Oot 
2 Ug Jan 
77*2 Jan 
32U Jan 
0478 Jan 
30 Deo 5 5 1 2 N 0V 
87*8 Oot 
4U2Juno 

140 Oot 
132 Oot 
36 Oot 

130 Oot 
137 Jan 

13U Deo 
24U Deo 
22*4 Deo 
38*2 Deo 
0478 Deo 

114*4 Oot 45*4 Nov 
7778 Jan 
34*8 Deo 

147*8 Oot 
89*8 May 

1187s Jan 
60 Oot 
38*8 Deo 
7312 Deo

78 Feb 
88  Jan 
75*8 Jan 
4178 Feb 
41U Feb 
15*2 May
16 May 
37i2 Sept 
14 Apr 
34lg Apr 
94U Apr
18 Apr 66  Apr

6*2 Feb 
48 Nov  
94 Mar 

129*4 Apr 
1 8 O Sept 

7*4 May
17 Sept 
13*8 Sept 
41*2 Mar 
25 Apr 
24*2 Feb 
40 Mar 
21 Deo 
46 Deo 
33 Apr

14 Aug
30*8 Oot 
63 July 
10*4 Deo 6*4 Oot
19 July 
70i2 July 
03 Apr 
90 Mar 
01 *4 Feb 
93 Apr
44 Deo 

10778 Deo
52 July 

115*8 Aug 
48*8 Deo 
98 Jan 
8*4 Juno

45 Mar 
25 Jan 
17 Deo 
3SU Mar 
58 July 
9912 July

5 13  June 
*31*8 Jan 
84i2 July 
91*4 July 
88*2 Apr 

109U Apr 
130 Mar 100*2 Mar 
44 Apr 

104 Deo 
115*8 May 

2123*8 Deo 
188 Feb 
105*4 Apr 
37 Deo 
92 Jan 
11 Jan 
29*8 July 
69*a July 
77 Apr 
56 July 
60*2 Deo 
52 Doo 
9878 Deo 

al27*aDoo

88  June 
98*4 Jan 

1151a Sept 
46 Feb 
52 May 
30*a Deo 
32*2 Deo 
57 Deo 
19*4 Deo 
42*8 Oot 

104*8 Jan 
36*4 Doo 
73*2 Doo 21*4  Deo 
68*2 June 
99 June 

163*8 Oot 
84ia Sept 21*4  Jan 
39*4 Jan 
17 Jan 
60*2 Deo 
327s Deo 
34i* Mar 
55 Oot 
27*8 Deo 
58*2 Deo 
6 6*a July

21*4 Doo 
43 Apr 
89*s Deo 
20*a Jan 
10*4 Jan 
38 Nov 
92 Nov 

102 Nov 
103*4 Deo 
108ia N ov 
102 June 

68*2 Sopt 
115*8 SoPt 
78*2 Deo 

119*2 Mar 
58*8 Oot 

102 Mar 
20*a Oot 
847g Deo 
32*4 Deo 
2778 N ov 
62*4 NOV 
98*4 NOV

109 Nov  
112*8 Oot 
51*4 Deo 
97*4 N ov

102 N ov 
1 2 2 7sN ov  
118*8 Oot 
151 Deo
110 Jan 

73 Deo •
125*8 Oot 
123*2 Oot 

2:134*2 Sept 
22978 N ov 
113 Sept 
6878 NOV 

102 Mar 
76*4 Nov 
0778 Apr 
87 Nov  

105*8 Nov 
147*4 Deo 73*4 Nov 
118*8 Jan 1 1 0  May 
107*2 Deo

1 Bid and asked prloes; no sales on this day. t Ex-rlghts. I Less than 100 shares, a Ex-dlv. and rights. * Ex-dlvIdend.
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man and l o w  b a l m  p r ic e s — p e r  s h a r e , n o t  p e r  c e n t .

Saturday 
Feb. 17

Monday 
Feb. 19

S per share 
*375 405

125 125
457g 40 
237* 24 % 
5312 54 
854i 80-% 

*11212 115 
*94 9822 2212 
5414 5412 
4412 45 
39% 39% 

*42 40
1 2 1 1 2 1 2 2  
91 91

•111 115
2 1 i2 2 2 % 

1017* 102 
047S 6 6% 

♦109 1137*
40 417*
87% 89 

•160 170
*101 105

25% 20 
*1912 2 1  
*50 
*14 
43% 44 

*235 250
♦108 115

105 105
103% 104% 
*877* 88% 
50% 56% 

*109 110
*84 80
*41 43
113% 114% 

*103 107
*109 130

55% 56% 
14% 14% 

*30 40
♦ 1 1 1  118 

25 26%
09% 717* 
40% 41% 
38 
97 
64

55
16%

38
97%
04%

53% 55 
43% 437* 
70% 79 

*21 22 
261% 261% 

♦200 232
89% 89% 
00% 06% 
55 551*
077* 08%
34% 347*

877*
92

87 
92
37% 37% 

*95% 98 
*112 117%

119 119

$ per share 
375 375

*110% 130 
465* 47% 
24% 25% 
55 55%
86% 87 

114% 114% 
*94 98

22% 22% 
54% 55% 
45% 47% 
40 41%

*42 47
123% 123% 
91 91

112 112 
22% 227* 

102 102 
65 677*

*110 113
41% 42% 
89% 89% 

159 105
*101 105

26% 20% 
20 20

*____ 55
15% 15% 
44 44

*235 250
*103 115

104% 165 
104% 108 
89 89
5612 56% 

*108 1 1 0 % 
82 84

*41 43
114 114

56% 57% 
14% 157* 
40 41%

117 117
25% 26% 
71% 73 
41% 41% 
37 38%

*96% 97% 
65 06

Tuesday Wednesday Thursday Friday 
Feb. 20 Feb. 21 Feb. 22 Feb. 23

*53
44
79

*21
*250
*200

89

58
44%
80
22

205
232
89%

*05% 67 
547* 55%
68
35
87% 89% 

*87 94
37% 38% 
97% 99

*112 117%
119 119

*____130 1*115 130
32% 34% 32% 347*

*94 98
*5412 55*4 

*110 112%
24% 24% 

144% 146 
*67 - 08 
98 99%

6% 6%
22% 23 
91 91%

*38 38%
447* 4 5 % 

*109 1 1 1
75% 75% 

105% 105% 
*125 130%
*160 161 

47% 48%
*99 101
25% 20%
75% 78% 

101% 101%
*52 oo 

*221% 225 
20% 27 
59% 00 

*175 185
103 104 __

♦104 103%'ilO.
*47% 49 

15% 15% 
220% 223 
52% 53 

*98% 100 
105 105

12%
90 
09 

118 
141

♦94 98
55% 55% 

*1107* 112% 
24% 24% 

146 146
*07 69
100% 103% 

6% 6%  
23 -

*12
90
98

*115
140
20% 20% 
59% 505* 

124 125%
*98 105
53 54

* 10 0 % 108% 5578 50% 
*50 51
1057* 1007* 
117% 117% 
107% 109% 
20% 20%  
37% 39% 

*110% 114 
48% 48% 
94 91
50% 50% 

*69 75
327* 3 3

23% 
91% 91% 
38% 38% 
45% 47 

*109 111
747* 70%

*105% 106% 
125 125

*160% 103 
4S% 49% 

*99 101
20% 26% 
78% 79% 1 0 1 % 1 0 1 % 

*51 60
222 222 

20% 27% 0 1  0 1 % 
178 180
103% 104% 
" ■  105
48 48
15% 16% 

221% 229% 
52% 53% 

♦98 100
*105 108*12 12% 
*94 97
98% 98% 

*115 118
141 141%
*19% 20 
*58 62
125% 126% 
*97 105
*53 54%
106% 10 0 % 
56% 58% 
51 51

106% 107% 
117% 1177* 
109% 110% 
20%  20%  
39% 41% 

1 1 0 % 1 1 1  
48% 50 
93% 94% 
50% 50% 

*69 75
32% 33% 
98% 99%

$ per share 
al40 140 
*116% 130 

47% 48% 
25 25%
55% 551.J 
80% 8 8% 

*112% 115 
98% 99 
22% 237* 
55% 56% 
47% 48% 
40% 41% 

*43 
123% 124% 
92 92%

§111 111 
22 22%  

102% 103 
66% 68 

114 114
42% 43% 
89% 91 

168 169
*101 104

26% 27% 
20%  20%  
547* 547* 

*15 16%
43% 45 

250 250
*108 115

104% 167 
107 113%88% 89% 
56% 57% 

109% 109% 
84 87%
43 43

1137* 110 
104 107

*107 130
57% 58% 
15% . 15% 

*40 44
* 1 1 0 % 118% 

25% 20% 
71 72%
41% 42 
38 39%
97 97%
66% 60% 
57 58
44% 457* 
80 81 

*2 1  22 
*255 205
*200 232
*88% 89% 
60% 67 
55% 56% *68  69
35% 35% 88% 90% 

*87 93
38% 39 
99 

*112
99

117%

S per share 
*130 135
*120 130

47% 47%
24 25%
53 55%
8 6% 883*

*112% 115 
♦96 100
23% 24% 
5534 56% 
47% 477* 
40% 41% 

*42 44
124 1247*
91% 93% 

*110% 113 
21%  22%  

102%  102%  
65% 67% 

*112% 114% 
4234 437* 
89% 90% 

*160 180 
*101 104

25 26 
19% 20

*50 55
*14 18%
43% 43% 

*250 260 
*108 115
*165 167

110% 114% 
89% 89% 
57 57%

109 109
86%  86%  
42 43%

110 111

57% 587* 
15% 15% 

*40 43
117% 117% 
24% 26% 
69% 71% 
41% 41% 
38 39%
97% 97% 

*65 67
57% 57% 
44% 457* 
80 81% 

*21 22 
*250 262
'200 232

8 8% 89 
*05% 68 
657* 5 7
09 69
3434 30 
89 91%

*90 94
377* 39 

102% 105 
112 117%

*____ 130
30% 33% 

*94 98
56% 58% 

* 1 1 0  1 1 2 % 
24% 25% 

147 147
6834 69 

10U* 103% 
6% 6% 

23 23
91% 93 
38% 39 
45% 46% 

1097* 1097* 
76% 77% 

105% 105% 
*125 130%

161 161% 
48% 49 

*99 101
20% 27% 
78% 797* 

1017* 1017* 
*51 00

♦221 225
27% 27% 0 1% 62% 

*182 185
2102% 104% 
♦104 109
*47% 48 

16 16% 
229% 234 
52% 54 

*98 100* 10 2  108 
1 2 % 1 2 % 

♦94 97
93% 99% 

* 1 1 2  118 
141% 142 

20  20% 
60 60 

126% 130 
*97 .105 
54% 55% 

*100% 109 
58% 597* 

*50 51
107% 109% 
117% 118% 
109% 112% 
* 20%  21 
41 42

*110 112 
53% 56 
94 94
50% 51 

*69

31% 335* 
*95 98
57% 58% 

112%  112%  
25 253*

147 147
*677* 70 
1013* 1037* 

03* 0%

3 per share

*21
92

75
333* 3334 
99 99

*38*4 39% 
45% 475* 

•109% 110 
77 77

104 104
■125 130%
1603* 161% 
49 49%

*99 101
273* 277*
78% 80 

1017* 132 
*52 60

*221% 225 
27% 28 
623* 63 

182 182 
1017* 10 4 

*105 109%
477* 48 
15 15%

229
53

*99
*102

12%

232
5334

100
108

13
95% 95% 
98% 99%

*------ 118
142% 142% 
*19% 20% 
*58 62
127 129*4
*97 105
54 547*

108% 108*4 
59% 60% 

*50 50%
108 1093*
118% 118*4 
110 112% 
21% 21% 
41 41%

112 112 
50% 57% 
9 4 94
50% 507* 

*09 753334 34*8
142% 143" 142% 142% 142% 142% 142% 142%

*125 ♦125 __ *125 __ *125 .  “1 *24 2 5 " *24 25 24% 26% *25% 2 7 '
• - . . .  10 0 *80 10 0 *80 10 0 *90 97
*53 65 *53 65 55 65 55 55
* Bid and asked prtoes; no soles on this day. 5 r 

1 Es-dtvldcnd.

$ per share 
130 132

*116% 130 
45%'. 47 
233*. 233* 
52 5234
843*1 87 

*112% 115 
*97 100
22*8 237* 
54% 56 
46% 46% 
39 40*4

*43 44
*123 125

*90 91*4
*110% 115 

2 1 % '  22 
102%  102%  
64 66*4

*111% 114% 
40% 427* 
89 89

*166 175
*101 105

23% 25% 
197* 197*
51 51

*14 18
*41 44

§255 255
*109 115%

163 104
1 1 0 % 11.334 
88%  88%  
55% 5634 

*108*4 n o  
85 8 6 %
403.4 41 

107 110%

50% 58% 
*15 16
387* 40%

'23% 24*4 
675* 09% 
40*4 417* 
36% 37% 
96 90%

*05 60
*50 59
44 453*
77*i 79 
21% 2 2% 

25934 25934 
*200 232

88 88 
*05% 67% 
543* 55%
6 8 % 683* 
35 35
87% 90 

*90 95
38 39%
100 100% 

*112 117%
*115 119
*122 130

32% 33% 
96 96
57 58%

*108 113
24% 25 

*135 147
*677* .70 
98% 102 
6 % 6%  

22  22 
917* 93% 

*38% 39% 
45% 47*4 

1 1 0 % 1 1 0 % 
757* 773* 

*104 106%
* 1 2 1  130%
'160% 162% 

48 48-34
*99 101
26% 27% 
76% 787* 
101% 101% 
*51 60

* 2 2 1  225
27 27*4
60 63

*175 185
100% 101% 
105 105
47% 47%
147* 15%

223 229
52 523*
99 09

'103% 106 12% 121 
*92l.t 96 
98% 987* 

‘ 1 1 0  118 
139% 143 

18-% 19 
*55 62
127% 132% 
*97 103
527* 54% 

109 109
57% 58*4 

*50 50%
106% 10S-l4 
118% 118% 
108% 1107* 
* 20%  21% 
39% 40 

*110% 114

937* 937* 
483* 50% 

*69 75
333* 34

141% 141%
125*4 12534 
♦25% 27 
*80 95
*52% 50

Salesfor
the

Week
Shares

STOCKS
NEW  YORK STOCK  

EXCHANGE

600
100

3,400
5,300
1,800

73,500
100
200

15,900
19,600
12,800
12,000

2,200
1,550

150
32,800

1,400
80.900 

100
72.900 
3,S00

700

6,500
2,100

200
100

1,700
207

2,060
34,900

700
3,300

200
2.400 
1,250
3.400

44.000 
900 
900 
300

53,300
100,700

7.400 
8,200 
2,100 
1,100

900
41,100
13.000 

300 
200 
100

1,100
300

8,750
700

1.400 
31,600

100
8,570
1,300

200

50,900
100

2,400
150

12,220
1,000

300
11,450

1,100
1,100
3,700
1,000

37,000
200

4,300
300
100
980

2,000

PER SHARE 
Range Since Jan. 1 

On basts of 100-share lots

Lowest

IndustrlaI&Misc.(Con.) Par
Bethlehem Steel..................100

Do prel_______________ 100
Butte & Superior Copper... 10
California Petroleum, vto.100

Do pref_______________ 100
Central Leather..................100

Do pref............................100
Chandler Motor Car_____ 100
Chile Copper______________ 25
Chino Copper_____________ 5
Colorado Fuel & Iron_____ 100
Columbia Gas & Eleo____100
Computing-Tab-Record —100 
Consolidated Gas (N Y)._100
Continental Can.................. 10 0

Do pref........................... 10 0
Com Products Refining___100

Do pref----------------------- 10 0
Crucible Steel of America.100

Do pref_______________ 100
Cuba Cane Sugar..........No par

Do pref______________ 10 0
Cuban-Amerfcan Sugar___100

Do pref........................... 10 0
Distillers’ Securities Corp.100
Dome Mines. Ltd__________10
Drlggs-Seabury Ord______ 100
Federal Mining A Sm elt...100

Do pref...................... ..1 0 0
General Chemical________ 100

Do pref.........................1 0 0
General Electric..................100
General Motors tem ctfs—100 

Do pref tem ctfs— 100
Goodrich Co (B F)______ 100

Do pref........................... 10 0
Granby Cons M S A  P____100
Greene Cananea Copper.. 100 
Gulf States Steel tr ctfs.— lOO

Do 1st pref tr otfs..........100
Do 2d pref tr ctfa......... 100

Inspiration Cons Copper...20
Internat Agrlcul Corp____100

Do pref............................100
Intern Harvester of N J ...1 0 0
Int Mercantile Marine____100

Do pref...........................10 0
Intern Nickel (The) v t 0 ...2 5
International Paper......... 100

Do pref.............................10 0
Jewel Tea, Inc______  10 0
Kelly-Springfield Tire..........25
Kennecott Copper___No par
Lackawanna Steel......... . . .1 0 0
Lee Rubber A T ire...N o par 
Liggett A Myers Tobacco-100
Lorlllard Co (P)..................100
Mackay Companies______ 100

Do pref ........................... 10 0
Maxwell Motor Inc tr ctfs.100 

Do 1st pref stk tr ctfs.100 
Do 2d pref stk tr ctfs.100

Mexican Petroleum______ 100
Do pref_______________ 10 0

Miami Copper______________ 5
Montana Power__________10 0

Do pref............................ 10 0
National Biscuit..................100

Do pref_______________ 10 0
Nat Enam’g A Stamp’g___100

Do pref_______________ 100
National Lead......................100

Do pref.......................... 100
Nevada Consol Copper_____ 5
New York Air Brake......... 100
North American Co______ 100
Ohio Cities Gas (The)____25
Ontario Sliver Mining____100
Paciflo Mall...............................5
People’s G L A C (Chic)..100 
Philadelphia Co (P!ttsb)...60  
Pittsburgh Coal ctfs dep.100 

Do pref otfs deposit.. 100
Pressed Steel C ar..............100

Do pref...........................10 0
Public Serv Corp of N J___100
Pullman Company......... -.100
Railway Steel Spring..........100

Do pref.......................... 100
Ray Consolidated Copper.. 10
Republlo Iron A Steel......... 100

Do pref______________ 100
Saxon Motor Car Corp___100
Sears, Roebuck A Co_____ 100
Shattuck Aria Copper_____ 10
Sloss-Sheffield Steel A Ir.-lOO
South Porto Rico Sugar___100
Studebaker Corp (T h e )... 100

Do pref...........................100
Stutz Motor of Am Ino.No par 
Tennessee Copper A Chem w 1.
Texas Company (The)____100
Tobacco Products Corp ..100

Do pref_______________ 100
Underwood Type writer... 100
Union Bag A Paper............100
Union Bag A Paper (new). 100
United Cigar Stores............100

Do pref_______________ 10 0
United Fruit______ _______ 1 0 O
U S Cast I Pipe A Fdy____100

Do pref........................... 10 0
U S Industrial Alcohol____100

Do pref.......................-.100
2,600 United States Rubber____100

400 Do 1st preferred______ 100
12,200 U S Smelting Ref A M ____60

100 Do pref.............................60
415,500 United States Steel_______ 100

2,850 Do pref........................... 100
60,500 Utah Copper........................... 10

500 Utah Securities v t 0___ ...1 0 0
Vlrglnla-Carollna Chem...1 0 0

Do prof_______________10 0
Virginia Iron C A C ............100
Western Union Telegraph. 100 
Westinghouse Elec A M fg..50

Do 1st preferred............. 60
Wlllys-Overland (The)____25

Do pref 8ub roots full pd 100
Woolworth (F W ).................100

Do pref................  100
Worthington P A M v 10..100

Do pref A v t o _______ 100
Do pref B v t 0 ________100

23,200
60,760

600

350
7,900
2.300 

300
10,150

140
500

4.200 
16,800
9.300 

100 
100 
300 
200

3.200

2,300
800
200

55,400

$ per share 
a 130 Feb 23 

123 Jan 31 
38% Feb 
20% Feb
47 Feb 
70 Feb

112% Feb 16 
90% Feb
20 Feb 
48% Feb 
38% Feb 
34% Feb 
44 Feb

119% Feb 15 
82% Feb 

110 Feb 8 
18 Feb 
98% Feb 
50% Feb

107 Feb 
35*4 Feb 
85% Feb 14

159 Feb 14 
101% Feb 16 
22 Feb 3 
19% Feb 21 
397* Feb 
11% Feb 
37 Jan 10

249 Jan 22
108 Feb 8 
161 Feb
99 Feb 
88  Feb 

z5l Feb
109 Feb 21 
75% Feb _ 
40% Fob 23 
99% Feb

102 Feb 
117 Feb 10
48 Feb 
13% Feb 5 
35% Feb 5

113 Feb 9 
19*4 Feb 
62% Feb 8 
37% Feb 
30% Feb 15 
96 Feb 2 
60% Feb
49 Feb 
40 Feb 
70% Feb
21 Feb

250 Feb 
220 Feb 8

83 Jan 5
65 Feb 10 
47% Feb 2 
64 Feb 
32 Feb 
82 Feb 
92 Feb
34 Feb 
95 Feb

114 Jan 20 
118% Feb 14 
122 Jan 20
24 Feb 3 
95% Feb 8 
52 Feb 3 

1 1 1 * 4  Feb 1 
207* Feb 3 

128 Feb 3
66  Feb 3 
87 Feb 3

5 Feb 3 
18 Feb 3 
8 6% Feb 10 
37% Feb 3
35 Feb 1

Highest

% per share 
515 Jan 4 
135 Jan 5 
52% Jan 26 
30% Jan 25 
62% Jan 25 
9778 Jan 

1157* Jan 25 
103% Jan 4 
26% Jan 10 
56*4 Feb 21 
48% Jan 4 
47% Jan 20
46 Jan 4 

134% Jan 18
94 Feb 15 

112% Feb 7 
24% Jan 19 

112% Jan 2 
69% Feb 

117*4 Jan 
55% Jan 
94% Jan 

194 Jan 
102 Feb 
32 Jan 
24*4 Jan 
60 Feb 6 
15% Feb 19 
45 Feb 20 

250 Jan 15 
112% Feb 7 
171*4 Jan 26 
146% Jan 4 
93 Jan 4 
61%Jan 19 

112 Jan 4 
92% Jan 17
47 Jan 26 

137 Jan 3 
105% Jan 12 
117% Feb 2
597* Jan 3 
18 Jan 4 447* Jan 4 

123 Jan 2 
35% Jan 22 
92% Jan 22 
44% Jan 29 
49% Jan ' 

1047* Jan 
73 Jan 
64% Jan 
47%Jan 17 
89% Jan 
30 Jan 

281 Jan 16 
232 Jan 19 
89*4 Feb 17 
67% Jan 15 
61*4 Jan 17 
74%Jan 18 
40 Jan 20 

106% Jan 10 
96 Jan 24 
42% Jan 31 

109% Jan 25 
116 Feb “ 
122% Jan 
127 Jan 347* Feb 19 
98 Jan 19 
61% Jan 

114 Jan 
25*4 Feb 21 

155 Jan 26 
71% Jan 20 

116 Jan 20 
7% Feb 14 

25*4 Jan 22 
106% Jan 18 
42 Jan ‘ 
52% Jan 19

107% Jan 15 111% Jan 31 
72% Jan 11 83% Jan 26

102 Jan 8 xl07 Jan 31
125 Feb 
159% Feb 
43 Feb 

100 Jan 
23 Feb 
60 Feb 
99 Feb 
46 Feb 10 

215 Feb 3 
22% Feb 2 
50 Feb 2 

165 Feb 6 
94% Feb 3 

105 Feb 23 
40% Feb 3 
13 Feb 2 

200 Feb 3 
48% Feb 3 
99 Feb 23 

100% Feb 
11% Feb 
90% Feb 
91% Feb 

119 Jan 
135 Feb 
17 Feb 
55 Feb 

111 Feb
98 Jan 
50*4 Feb 9

1057* Feb 2 
52*4 Feb 3 
507* Feb 13
99 Feb 1 

117 Feb 2
97 Feb 1 
19% Feb 3 
34% Feb 3 

109%Jan 10 
46 Feb 3 
93 Feb 
46 Feb 
70 Jan 
30 Feb 
95 Jan 

139*4 Jan 
125 Jan 
23% Feb
95 Jan 10

131 Jan 6 
167%Jan 26 
53*4 Jan 26 

101 Jan 22 
28% Jan 
83% Jan 

105*4 Jan 
63 Jan 

238% Jan 22 
28 Jan 17 
71 Jan 

182 Feb 21 
110% Jan 17 
108% Jan 20 

53*4 Jan 26 
16% Jan 

243 Jan 10 
58% Jan 

103% Jan 23 
105*4 Jan 19 

14 Jan 22 
112 Jan 22 
103% Jan 5 
119% Jan 31 
154%Jan 22 
23% Jan 25 
63 Jan 29 

132% Feb 23 
104% Jan 8 
65 Jan 

114*4 Jan 
67*4 Jan 
52% Jan 

1157* Jan 
121% Jan 19 
112% Feb 20 
24%Jan 22 
45 Jan 26 

112% Jan 26 
58 Jan 22 
99*4 Jan 19 
55% Jan 2 
70% Jan 4 
38% Jan 18 
99% Feb 19 

151 Jan 22 
126%Jan 17 
28 Jan 4 
95 Jan 26

50% Jan 13l 57% Jan 22

PER SHARE 
Range fer Previous 

Year 1916

Lowest

% per share 
415 Jan 
126 July 4 17 * Deo 

15 June 
40 June 
49 Apr 

1087* Jan 
88*2 Apr 
19% July 
40% July 
38% Apr 
30% Sept 
40% July 

129*4 Deo 
75% Jan 

106 Feb 
13% Aug 
85 June 
50% Dec 

108% Jan
43 Deo 
91*4 Deo

152 Jan 
100% Deo 
24 Deo 
18 Deo 
45% Deo 
12% July 
34*4 Deo 

§265 Jan 
§113 Jan 

159 Apr 
120 Deo 

8 8% Deo 
49% Deo 

110% Deo 
80 July 
34 June
71 May 
87 May
72 May 
42% Apr 
11 Aug
37 Deo 

108% Jan 
*13% Feb 
r61% Mar
387* Deo 

9% Mar 
42% Feb 
67 Mar
56 Deo 
40 Deo
64 May 
25% Dec

240 Apr 
179% Jan 
78 Apr 
647* Deo
44 Deo
65 Deo
32 Deo 
8 8% June 
89% June
33 Aug 
6 8% Mar

109 Jan 
118 Sept 
124 June 

19*4 Apr 
90% Deo
57 Deo 

111% Deo
15 Jan 

118 July 
65% Apr 
75 Oot 

5*4 N OV 
11* 4  Jan 

100% May
38 June 
25% July

100% Aug 
42% July 
97 July

114 an 
1597* M ty
32 Apr 
95% Mar 
20 June 
42 June 

101 Deo 
637* Deo 

168% Mar 
22 Deo 
37 July 

146 Jan 
100% Deo 
108% Sept 
48% Deo 
15*4 Deo 

177% June 
48% Sept 
99 July
86  Jan 

4% May
87% Oot
69 Feb 

611%Feb 
136% Jan

15% Jan 
48% Feb 
94% Deo 
99% July 
47*4 Mar 

106% Feb 
57 Deo 
50 June 

z79% Mar
115 May 

74*4 July 
16% June 
36 Apr

108 Apr 
41 July
87 Mar 
51% Deo
70 Apr 
34 Deo
94 Deo 

118 Jan 
123 June
25 July
95 July 
52** July

Highest

5 per share 
700 N ov  
186 Nov  
105% Mar 
42% Jan 
80% Jan 

123 Nov  
117% Nov  
131 June 
39% Nov 
74 Nov  
63% Sept 5378 Deo 
52% Jan 

144*4 Jan 
z l l l  Sept
114 Nov 
29*4 Deo

113% Deo 
99% Mar 

1247* Deo 
76% Oct 

100% Oot 
2697* Sept 
110 June 

54i* Apr 
29% Feb 

119*4 Sept 
35 Jan 
67% Jan 

350 Mar
117 Deo 
187% Oot 
135 Deo
93 Deo 
80 Apr 

116*4 Mar 
120 Nov  
56% Nov  

193 Nov
115 Nov  
190 N ov

74*4 N ov  
297* Jan 
74 Jan 

1267* Nov  
r507* Sept 

cl 25% Sept 
66%  Jan 
75% Nov  

109% Deo 
96 Apr 
85% 8 ept 
64% Nov

107 Nov  
56% June

305 Nov 
2397* Aug| 

91 Feb 
68*4 June 
99 Sept 
93 Jan 
607* June 

129% Jan 
105% Jan 
49% Nov 

1147* Deo 
117% Nov  
131% Oot 
129% May 
36% Deo 

100 Nov 
74% Sept 

117% Oot 
34% Nov 

186 N ov 757* Deo 
124% Deo 

ll%Jan  
31 Aug

118 Oot 
48 Deo 
58*4 Deo

115% Deo 
8 8% Nov

108 Nov  
137 Sept 
177 Sept
61*4 Nov  

103% Nov  
37 Nov  
93 Nov  

117 Nov  
84*4 Sept 

133 NOV 
40% Feb 
93% Nov 

240 June 
167 Jan 
114 Mar 
79% Sept 
19% Deo 

241% Nov 
69% Deo 

109% Mar 
1 1 0  Oot 

18% Oot
129 Nov 
105*4 Aug 
120 Aug 
169% June
28% Nov 
67% Nov  

170% Apr 
114 Jan 
70*4 Deo 

115% Deo 
81% Nov  
53% June 

129*4 Nov 
123 Nov
130 Nov 
27% Deo 
51 Jan

114% Deo 
72*4 N ov 

105% Oot 
71% Mar 
79 Mar 

■325 June 
117 June 
141*4 Oot 
126 Nov 
36% Sept 

100 Sep t 
66% Sep

-ess than 10 0  shares. tEx-rigbts. a Ex-dlv. and rights. »  Par 1100 per share. » Certificates of deposit..
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750  New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all— "and interest"— except for income and defaulted bonds.

BONDS
N . Y. STOCK EXCHANGE  

Week ending Feb. 23.

U. S. Government.
0  S 2a consol registered___dl930
U S 2s consol coupon_____ dl930
U 8 38 registered__________*1918
O 8 3s coupon____________ *1918
D 8 4s registered___________ 1925
0  8 4a ooupon..............  1925
V 8 Fan Canal 10-30-yr 2a_*1938 
U 8 Pan Canal 10-30-yr 2S..1938
U 8 Panama Canal 3s g____1961
0  8 Philippine Island 4S-1914-34 

Foreign Government
Amor Foreign Seour o s ____1919
Anglo-French 5-yr 5s Exter loan. 
Argentlne— Internal 6s of 1909.. 
Chinese (Hukuang Ry)— 5s of 'l l  
Cuba— External debt 5s of 1904.

Exter dt 5s of ’ 14 sor A___1949
External loan 44$a________1949

Dominion of Canada g 5s___1921
Do do 1926
Do do 1931

Japanese Govt— £ loan 445s. 1925
Second series 4t$s________1925

Do do "German stamp” .
Sterllng loan 4 s . . ...............1931

Mexico— Exter loan £ 5s of 1S99
Gold debt 4s of 1904.......... 1954

Parts, City of, 6-year 6s____1921
Prov of Alberta— dob 44$a..l924 
Tokyo City— 5s loan of 1912..
U K  of Gt Brit A I 2-yr5s..l918

3-year 54$ temp notes___1919
5-year 54$ temp notes___ 1921
Temporary notes 5 4$s___ 1918
Temporary notes 54$s___ 1919
IThese are prices on the basis of 
State and City Securities.

N Y  City— 44fs Corp stock. 1960
44<s Corporate stock......... 1!-G4
4 448 Corporate stock____1986
4 k s  Serial corp stock.1917-31
44$s Corporate stock.........1965
44$a Corporate stock......... 1963
4% Corporate stock......... 1959
4% Corporate stock_____1958
4% Corporate stock_____1957
4% Corporate stock......... 1956
New 44$s..............................1957
New 44$s............. 1917
4 4$% Corporate stock__ 1957
44$% Assessment bonds..1917
34$% Corporate stock___1954

N Y State— 4b......................... 1961
Canal Improvement 4s___1961
Canal Improvement 4s___1682
Canal Improvement 4s___1960
Canal Improvement 44$s.l961 
Canal Improvement 4448.1965 
Highway Improv’t 44$b. . 1663 
Highway Improv’t 444s.. 1965 

Virginia funded debt 2-3S...1991
fls deferred Brown Bros otfa__

Railroad
Ann Arbor 1st g 4s................ *1995
Atoll Top A 8 Fe gen g 4s__ 1995

Registered....... ...........  1995
Adjustment gold 4s_____51995

Registered___________ 51995
Stamped .........................51995

Conv gold 4n......................... 1955
Conv 4s Issue of 1910.......... I960
10-year 5 s ............................ 1917
East Okla I)lv 1st g 4s____1978
Rocky Mtn Dlv 1 st 4s_.
Trans Con Short L 1st <____ -
Cal-ArU 1st A ref 44$s"A” 1962 
8 Fe Pres A Ph 1st g 5s. ' “ '

Atl Coast L 1st gold 4s__

q  - F 
Q -F  
Q - F 
Q - F
Q -F
Q -N
Q -M
Q -F

F - A 
A -O  
M- S 

-D  
M- 8 
F - A 
F - A 
A -O  
A -O  
A -O  
F - A 
J - J

j ’-"3
Q - J 
J - D 
A -O  
F - A 
M- S 
M
M - N 
M - N

SSIOi

M - 8 
fVl 
A -O
A- O 
J -D  
M- 8 
M -N  
M - N 
M -N

Price 
Friday 

Feb. 23.

Week's 
Range or 
Last Sale Bo

nd
s

So
ld Range 

Since 
Jan. 1

Bid Asfc Low High No. Low High
99 100 99 Feb T7 99 99*4
99 ____ 99*4 Jan T7 99*4 9934

100 - lOl'i Deo TO
1003.1 ____ 100*4 Feb T7 100i2 10 Ui
108 ____ 109i2 100'2 1 109i2 no
10912 11034 110'2 Feb T7 no in i*
98;* i____ 98 L Oot *15
98*4 ___ 97

100 101 102*4 Jan T7 10231 102*4
loo ___ 100 Feb '16

957s Salo 957* 00'2 242 957s 9312
921.1 Sale 917* 923,i 1405 90 93l2
83 88 88 88 3 88 93

t 7118 702 72 72 4 70 72ti
983., 9934 9812 99 8 98'2 100
941* 9112 93 Feb ’ 17 93 065*

------- 87l2 86i2 Jan T7 8 6 l2 8 6 i2
98i2 Sale 97i2 98** 24 97' 2 100-3*
97 Sale 90-34 98 54 933,i 100
975s Sale 97 93 44 97 10 0 U

1 8 6I2 87 87 Feb T7 87 8S*4
t------- 865* 88 Fob '17 88 885*

79 Salo 79 80 37 78*4 82
t 7Si8 79 7612 70t2 1 7312 76'2
t____  443.1 4012 40'2 1 4012 41

35 40 39
93 Sale 93 94 95 92 97

t ........... .......
t 75*8 Sale 755* 755* 1 755* 737*

97is Sale 97 975* 175 96 >4 98U
957s Sale 95 96i2 546 95 987*
95 Hale 947s 95*4 587 947* 0812

9 8 %  Salo 9S5s 9378 1893 9.3 99
987s Sale 98*4 991* 1190 98r>s 901*

IOH2 Sale IOU2 10 2 7 10 1 1 0 1 l2
4025s 10312 1 0 2 13 1 0 2 12 20 1 0 1 1 2 1053.t
1023* 10314 103 1031* 9 103 106

I67'34 108' IO7I2 107*4 2 1*0812 n r
lo77s 11058 10612 IO6 I2 1 100*4 110*4
1001* lOOU' 1001* lOOT 5 0 0t2 10 2 1*
10 0 'a 10012 100 10 0 2 99*4 10 2 1*
1001* 100'4 100-3* 1 0 0 !s 3 10 0 U 10 2 U

8av F A 4V 1st gold 6s.

811 8p Oca A G gii g 4s..

Pitts June 1st gold 6s___
P June A M Dlv 1st g 31$.
P L E A W Va 8ys ref 4 s .. 1941

Pitts A West 1st g 4s____

Clear A Mab 1st gu g 5s.

Canada Sou cons gu A 5s.

General gold 44$a_______
Registered . . ......... ..

M- N 
M- N 
IYI-N 
M -N

107i2 Sale 

167*5* 166*8

107i2 108 
100*4 NovTO 
107 1073*

67 10012 HO7*

10 loo'* iio"*2
M -N * ____  91*8 94 Deo T 6
M - S 104U____ 10512 Deo TO
j - j 1 0 U i ____ 100i2 Fob T7 10 6 U ioon
J - J 10 -4 1 .1____ 105 Deo ' 16
j - j 1041.1____ looiaJan T7 106*2 10o'2
j - j 114 115 115 115 4 115 1171*

107>2 ____
M- S 114 115 117 Feb T7 115*8 U7*s
51 - S 107l2 ____ 110 Jan '17 110 111)
J J ____  83 85 Aug Th

52 58 60 Jan T7 — 57 01'4
Q - J 60 Salo 68U 09 5 68U 73l2
A - O 93*4 Sale 93>2 9412 188 93U 07
A - O 91 93 93 93 X 93 93
Nov 84 863.1 85*4 SOU 6 851* 8 8I4

85'a Nov 16
M -N 85*4 80 85 86** 17 8 B2 89
J -D 102 104 102U Feb T7 10l*-» 100! 2
J -D 103 Salo 1021* 103 21 10U2 107
i  -D IOOI4 1007* 100U 100't 6 10 0 'a loo7*
M - S 9o*s 08 98i2 Jan T7 07 99
J - J 80 87'2 86 Feb T7 __ 85*1 80
J - J 90 91*4 92 Feb T7 917* 9334
M- 8 94 987s 98*2 93'2 5 97>2 100
M- 5 104 106 1045* Fob T7 101 1015*
M- S 92's Sale 92'* 9234 31 921* 90**
j  -n 93*2 91 93‘2 Feb T7 ___ 9312 9512
M- N 10312 106 10/i2 Jan T7 100*4 10712
J - J 93*2 96 93*4 Jau T7 93*i 93*i
J - J 13314____ 129U Aug ’ 15
M -N 84 Sale 83'4 84 i i 83U 89
A -O 116*4____ 1191* July’16
A -O 106 ____ 105 July 15
J - J 98*4____ 99*s Deo T6
j  - J 93*2 94 931* 93‘2 1 1 92'** 90**
Q - J 90 ------ 95 Jan T7 95 95'*
A - O 92*4 Sale 92 94U 53, 917* 9 41*
Q - J 90 93

94*2 Salo 93*4 94l2
...
27 93<t 971*

j  -D 10.) Sale 99'2 100 101 993* 101'2
J - J 104 ___ 112 Jan '12
M- N 90 92 94'2 Jau T7 __ 881* s0412
M- N 87U Sale 87 871.1 n 85'2 no
J - J 917s Sale 91>2 9 17* 18 01i2 OH*
M- S 100  ____ 101 >8 Nov'Ui
A -O 105*2____ 106*4 Oot T6
F -A 1(H) 102 101 *4 N ov'16
j  -ib 10612 - -  - 107‘2 Fob T7 I07l2 10712

105l2 108 107>2 NovTO
A - O 107 Fob T7 107' 107
J - J 9 9 '4 ------- 99*s Sept’16 ___ _ _
M- S 10St4------- UU2 Jan T7 ___ 1101* UH*
M N 10212 ------ IO213  Jau T7 10212 10212
A -O 021 2 ____ 97 NovTO
J - J 100*2____ I03's Feb 16
F - A 106*2____ 106'i Deo TO
J - D 10.8*1------ 10934 Jan '17 1093, 1093,
A - O 102*4 10 Ui 105's Feb T7 ___ 103*4 105'*
J -D .  03*4 92 Jan ’ 17 _ _ 92 92
F - A 10SI8 Sale 1081s 108's 1 1031* 110
M- N 100*4 10 1 100'2 100>2 4 99 103
J -D 84l2 87*2 84ij May’It! _ _
J - J 100*2____ 1037* Oot '16
J - J 1 0 3 3 4 ------- 100U Mar'15
J - J 102 - - 1043* Fob '17 _ 101** 16 U*
M -N 9012 96*4 97 Fob T7 ____ 96 97'*
J - J 1177* Sale 117*4 1177* 8 1171, 120l2
Q - J m u  n o 1173* Feb '17 117*8 118
J - J 10314 IO4 I4 104t4 Jan '17 _ 1037* 1 0 P4

100 June'l:
M - S 96 - (06*2 Jan T3
Q - P .  80 78 78 3 78 79*4

I J - J 915* 963* 945* Fob ' l 945* 915*
M -N 100** 106* 106*8 106U 3 1001, IO8I2

1 M -N 104*2 Jan 17 1041" 10|12
M - 6 89 Sale 83'2  89' IS 88'2 94
M - S * .  91 92 Jail T7 90 92
F -A S3!" 83*8 83 84 2li 81 80*2
A - n 9U* Sale 90*4 9212 195 90 91*4
J -D 8 H3 66l2 87 Jan T7 87 87

84'j ___
91 100

84*4 Jan Ti ____
> J - J 85*4 87 88 Jan '17 877* 88*2
' J - J . .  83 82'2 Got 'B ____
[) M - N 88*2 Sepflf

M - P __________ 113*4 Feb 'If

BONDS
Y. STOCK EXCHANGE  
Week ending Feb. 23.

SI

hie A Alton RR ref g 3 s ...1949 a  - O
Railway 1st lien 34$s_____ 1950 j  - j

Jhlo B A Q Denver Dlv 4 s .. 1922 f -A
Illinois Dlv 34$a...................1949 j  .  J
Illinois Dlv 4s------------------- 1949 j  - J
Iowa Dlv sink fund 5s____ 1919 A -O

Sinking fund 4s________1919 A -O
Joint bonds. See Great North
Nebraska Extension 4s___ 1927 m -N

Registered____________ 1927 m -N
Southwestern Dlv 4s_____ 1921 m - 5
General Is_____ ___________1958 H - 8

Chic A E III ref A Imp 4s g_.1955 j  - j
U 8  Mtg A Tr Co ctfs of d e p . .____
1st consol gold 6s_________ 1934 A -O
General consol 1st 5s_____ 1937 M - N

Registered______ ______1937 M- N
U 8  Mtg A Tr Co ctfs of dep____
Guar Tr Co ctfs of dep_____ *" ”

Pur money 1st coal 5s____1942 f’ - ’a
Chic A lud C Ry 1st 5s___1936 J - J

Chic Great West 1st 4 3_____1959 m - s
Chic Ind A Loulsv— Ref 6s. 1947 j  . j

Refunding gold 5s________1947 j  - j
Refunding Is Series C ____1917 j  - j
Ind A Loulsv 1st gu 4s__ 1956 j  . j

Chic Ind A Sou 50-yr 4s____1950 j  - j
Chic L 8  A East 1st 44$s____ I960 j  , p
Chicago Milwaukee A St Paul—

Gen’I gold 4s Series A ___el989 j  - j
Registered ___________ eI989 q  - j

Permanent 4s____________ 1925 J -D
Gen A ref Ser A 44$s____«2014 a  - O
Gen A ref 4>$s(temporary form)
Gen ret conv ser B 5s____a2014 f  - A
Gen’ 1 gold 3 >$ s Ser B____el989 j  . j
General 4 J$s Ser C______ el989 j  . j
25-year deben Is_________1934 j  .  j
Convertible 4J-$s.................1932 j  - d
Chic A L Sup Dlv g 5s____1921 j  . j
Chic A Mo Rlv Dlv 5s ...1926 j  . j
Chic A P W 1st g 5s......... 1921 j  .  j
C M A Puget Sd 1st gu 48.1949 j  - j
Dubuque Dlv lsts f Gs___1920 j  . j
Fargo A 8011 assum g 6s . .  1924 j  . j
La Crosse A D 1st 5s.........1919 1 . j
WIs A Minn Dlv g 5s.........1921 j  . j
WIs Vail Dlv 1st 6s........... 1920 j  . j
Mil A No 1st ext 4 >$s___ 1934 j  _d

Cons extended 4 Hs____1934 j  -D
Chic A Nor WestExt 4sl888-1926 p - A

Registered ............1886-1920 p - A
General gold 3>$s........... 19S7 m -N

Registered....................pl9S7 q _ p
General 4s________________ 1987 m -  N

Stamped 4s_____________1987 m -  N
General 5s stamped............. 1987 m -  N
Sinking fund 68........... 1879-1929 a .  o

Registered ______ 1879-1929 \ - o
Sinking fund 5s.........1879-1929 A -O

Registered ______ 1879-1929 a -O
Debenture 5s____________1921 a -O

Registered____________1921 a -O
Sinking fund deb 5s______ 1933 m -N

Registered____________ 1933 m - n
Des PlalnesVal lstgu4>$s 1947 M-*S 
Fretn Elk A Mo V 1st 6s . .  1933 a .  o  
Man O B A N W 1st 34$s.l941 . . j
Mllw A 8  L 1st gu 3>$s__ 1941 j  - J
Mil L 8  A West 1 st g 6s . . .  1921 M. s  

Ext A Imp s f gold 5 s . . .  1929 F - A 
Ashland Dlv 1st g 6 s ...1925 m - 8 
Mich Dlv 1st gold 6 s ...1924 j  .  1 

Mil Spar A N  W 1st gu 4s. 1947 M - s 
St L 1-eo A N W 1st gu 5s. 1948 j  .  J 

Chicago Rock Isl A Pac 6S..1917 j  - j
Registered ..............  1917 j  - j

Ry general gold 4s________1988 j  - j
Registered....................... 1988 j  . j

Refunding gold 4s________1934 A -O
20-year debenture 5s_____ 1932 j  - j
Coll trust Series P4s......... 1918 m -N
R I Ark A Louis 1st 41$s. .1934 m - 8
Bur C R A N— 1st g 5s___1934 a -O
C R I F A N W 1st gu 68. .  1921 a  - O
M A St L 1st gu g 7s_____ 1927 J - D
Choc Okla A G gen g 5 s . .01919 j  .  j

Consol gold 5s.................1952 m -N
Keok A Des Moines 1st 5s 1923 a - O 
8 t Paul A K C Sh L lst4 4 $ s ’41 f -A

Chic St P M A O con 6s____1930 j  . d
Cons 6s reduced to 3>$8..1930 j  -  d
Debenture 5s____________ 1930 M - 8
Ch 8 t P A Minn 1st g 6s ..1918 M -N
North Wisconsin 1st 6s___1930 J - J
8 t. P A 8  City 1st g 6s____1919 a -O
Superior 8 hort L 1st 5s g .01930 m - 8 

Chlo T  H A So-east 1st 5s. ._ 1960 J - D 
Chic A West Ind geng6s.}1932 Q -M

Consol 50-year 4s_______ 1952 j  - j
Cln IT A D 2d gold 4!$s____1937 J - J

1st A refunding 4s_______ 1959 j  .
1st guaranteed 4s..... ..........1959 j  -
Cln D A I 1st gu g 5s----- 1941 m -N
C Find A Ft W 1st gu 48 g 1923 m -  N
Cln I A W 1st gu g 4s____1953 j  - j
Day A Mich 1st cons 4 V$s. 1931 j  - j  

Cleve Cln C A St L gen 4 s .. 1993 j  - n
20-yr deb 4J$s....................1931 j  - .1
Gen 5s Series B ......... ........ 1993 J - D
Cairo Dlv 1st gold 4s_____1939 j  - j
Cln W  A M Dlv 1st g 4s . . 1991 J - J 
8 t L Dlv 1st coll trg 4 s ...1990 M - N

Registered_________ ...1 9 9 0  M- N
8 pr A Col Dlv 1st g 4s___  1940 M- S
W W Val Dlv 1st g Is___ 1940 J - J
C I 8 t. L A C consol6s____1920 M -N

1st gold 4s...................... *1936 Q - F
Registered................ *1936 Q - F

Cln 8  A Cl con 1st g 5 s . . .1923 J - J 
C C C A I gen con g 6 3 . ..1934  J - J
Ind B A W 1st pref 4s____1940 A - O
O Ind A W 1st pref 5s...<!1938 Q - J
Peo A East 1st con 4s____1940 A -O

Income 4s_____________1990 Apr
Cleve Short L 1st gu 4 t^s__ 1961 A -O
Col Midland 1st g 4s............. 1947 J - J

Trust Co certfs of deposit. . . .
Colorado A Sou 1st g 4s____1929 F -A

Refund A Ext 4 4$ 8 ........... 1935 M -N
Ft W A Den C 1st g 6s. -.1921 J - D

Conn A Pas RIvs 1st g 4s__ 1943 A -O
Cuba RR 1st 50-yr 5s g . .
Del Lack A Western—

Morris A Es 1st gu 3H»

Bid Ask 
0U2 62 
50 Sale 
9978 10212 
85*2 87 
9534 965s

102 __
997s 102

977s 99ig

Price 
Friday 

Feb. 23.

997s ____
94i2 Sale 
25k 30'2

Low High 
00*4 Feb ’ 17 
49 >2 50
99?* Feb T7 
8512 85 4̂
9112 95

10212 Feb T7 
9978 Deo ’ 16

98 Feb '17 
98 July'10 
99's June’ 15 
94<2 95
33 Jan ’ 17

Term A Improve 4s. 
Warren 1st ref gu g 3V$*

Week's 
Range or 
Last Sale

25 ' 3319 3312 Jan T7
104's 106 107i2 Jan T7
_____ 931* 8034 Jan T7

82 M ay’ 16
88*2 90 90 Jan T7

88 85 Feb T7
35 9734 Feb T3
25 40 Jan T7
70>2 Salo 70's 70'2

_____ 115 m u  Feb ’ 17
99*4 100*4 Jan T7
82 85U Jan T7
70 75 70 NovTO
90 OOHJan ’ 17
92 — 973* Deo TO

91 93 92 92
_ _ - 925* Feb T6
937* 94 9 1 941.1
95'2 Sale 95i2 90
955s 961* 90's 90's

1043* Sale 104 1051*
79 8U2 Feb T7

101 IOU2 101 1013*
91 Sale 91 91
U9i* Salo 98 993.,

103 _____ 103*4 Jan T7
105 1061a Jan T7
102*4 Salo 102*4 10234
92 U 02*2 92 0212

104 100 100 Deo TO
108
101 10U, Fob T7
102 163 1035* Feb T7
105 107 Deo TO
100 1021s N ov ’ 16
102*4 1025* Dec TO
945* 97'2 Feb T7
94 97i2 Jan T7
82*2 Salo 82'2 85

Range 
Since 

Jan. 1

Low High
5978 62 
49i2 5312 
9978 997s 
8434 89 
95 98

102l2 1021*

9-1*3 97is 
31 33
31 331*

105i8 10712 
S034 90

90
90

40 41
70l8 731* 

111>2 114l2 
1003,1 10034 
85l.| 85>4

8634 
9512 96 
95l2 96

-------11612
110 ____

IU6*8 ____
103 ____
1003.1 1023.1

103k 1045* 
100 103
99 10334

119 ____
------  8834

105i8 ____
10434 ____
110 ____
110 ____
92 sale 

106's 107 
997s lOt

--------  10078
S8'.i 8914

'------- 90>s
75 Sale 
0918 72 
98U . . .  
71 73
997a 101 
997s ____

*99 .
92

------- 61
70 72

115l2 11712
90 >8 ____

102 Salo
115'2____
115 __
10338 10418
105 ____
68 80 

10Gl2 
72 
95 
60 
78 
40

81U Oot '16 
9512 9558
9512  Feb ’ 17

1171.1 Jan '17 
111 Jan '17 
IOOI2 Apr '16 
105i8 Jan ’ 17 
10312 Apr ’ 10
1003.1 lOO-’ i 
1021j Oct ’ 16
1031.1 Feb T7 
104k June’ 16 
IOU2 Oct ’ 10
1211.1 N o v ’ i.C 
88 Jan ’ 17

75

70

107k Jan ’17 
10634 Deo '16 
U l7* Deo '15 
11H2 N ov’ 16 
92 92

105 Feb T7 
10058 Fob '17 
101 Hept'16 
88 Feb ’ 17 
85'2 Jan '17 
75 753s
70 70
DS' i Feb ’17 
7 1 38 71-38
0078 Feb T7 

1007* Mar’ 14

093i Oot T8 
975* July’15 
62 Jan '17 
72 Fob '17 

118 *4  Jan "17 
Ill's Feb '17 102 102 

118<4 Jan ’ 17 
118 N ov’ 16 
104 Jan ’ 17 
1051* Nov’ 16 
82 Jan ’ 17 

107 Feb ’ 17 
7313  731
O6I2 Jan '17

1952 J - J —

2000 J -D 86
1921 J - J 105
1925 F - A 102*8
1925 M -N _____
200f F - A 81

0 1
753.1
85Q
OO'i
83-34
77
8 U2

771
86
9934
84
78
82

8OI481 
80

10312 1053, 
89 9214
88

102 10238
115 ____
8 3 U ____

____  71
261.1 27 

100;'i Sale 
97s 12  
713 11 ».| 

92 9238
84 8H4

103*2 104*3

9312
87

106'2

Aug *16 
Juiy’ 16 
Mar’ ll 
July'H 
Jan '17 

76
Jan ’ 17
Feb ’ 17

78 
26 
88 
65 
96 
753 
87101
865s Jan '17
79 8OI4 
833s Feb ’ 17 
82k Mar’ 14
83 Sept’ 16
84 Nov 16 

105 June'16
92*4 Oot '16 
881* May'15 

1025s Jan ’ 17 
1161* Feb ’ 17 
94 July’OS

70 70
30i.| Feb ’ 17 

100-14 ioo-341211
91
84

103

12 
1 13 
91 
84

103’4

94 Feb ’ 10

86
105i2
1025*

9334 96*4 
9512 98*2 
95*2 90ls 

102*2 1075s 
8 II4 825s 

101 105U
9034 945* 
97 102S4

103*4 103*4 
100*2 100*2 
1023,1 104*8 
92 95*4

90 96*2

91*4 96

101*4 101*4 
103*8 10438

97l2 98*4 
9712 97*2 
82*2 86*8

05*8 98's 
95'2 05*2 no ns 111 111

105's 105*2

100>4 10238 

103*4 l037*

88 88

107*4 107U

92 94*4
105 1083s
100*2 !007s

86*i 90 
85*3 85*j 
71 *a 781* 
70 7412
9SU 987s 
70 741*
997s 10278

013s 62 
72 75

11834 118*4 
91 91**

102 103
11.8 118'4

104 104

82 82 
107 108
73*2 77 
9012 96*4

90 90
75*4 8U* 
80 87

IOOI4 1 0 1
85*4 87 
79 81
833s 83*8

Feb ’17 . . .  
105*2 
1025*'

T021* Feb ’031 _

10258 1025* 
UGl8 HO'*

70 75
30 30U
0912 102*4 
12 17*4
It 11*4 
91 90
83*s 87*4 

103 1051*

86 88*4
lOfll? 107U 
102*8 1026* 
99'2 991*

•N o price Friday; latest this week, a  Due Jan . d  Due April. « Duo M ay. 0 Due Juno, h Due Ju ly . *  Due Aug. 0 Due Oot. P Duo N ov. g Due Dec. s Option sale.
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Feb. 24 1917.1 New York Bond Record—Continued—Page 2 751
BONDS

N . Y . STOCK EXCHANGE 
Week ending Feb. 23.

Del & Hud 1st Pa Dlv 7 s . . .1917
Registered-------------------1917

1st lien equip g 44$s---------- 1922
1st 4  ref 4s-----------------------1943
20-year conv 6s__________ 1935
Alb & Susq conv 3H s____1940
Renss A Saratoga 1st 7s. .1921 

Denv & R Gr 1st con g 4 s ..1930
Consol gold 4H s_________ 1930
Improvement gold 6s____1928
1 st 4  refunding 6s________1955
Rio Gr June 1st gu g 5 s .. 1939 
Rio Gr Sou 1st gold 4 s . . .1940

Guaranteed_________ 19 40
Rio Gr West 1st g 4s..........1939

Mtgo 4  coll trust 4s A . .  1949 
Des Moines Un Ry 1st g 58.1917 
Dot & Mack— 1st lien g 4 s .. 1995

Gold 4s....... ................... 19 9 5
Det Rlv Tun— Ter Tun 4^81961 
Dul Mlssabe 4  Nor gen 5s 1941
Dul & Iron Range 1st 5s____1937

Registered........................... 1937
Dul So Shore 4  Atl g 6s____1937
Elgin Joliet 4  East 1st g 5 s. 1941
Erlo 1st consol gold 7s_____ 1920

N  Y 4  Erie 1st ext g 4s___1947
2d ext gold 5s__________1919
3d ext gold 444s_______ 1923
4th ext gold 5s________ 19206th ext gold 4s________ 1928

N  Y L E A W let g fd 7S..1920
Erlo 1st con g 4s prior------1990

Registered____________ 1996
1st consol gen lien g 4s___1996

Registered____________ 1996
Penn coll trust gold 4s____1951
60-year conv 4s Series A . .  1953

do Series 13______ 1953
Gen conv 4s Series D ......... 1952
Ohio 4  Erie 1st gold 5s ...1982  
Clev 4  Mahon Vail g 5 s .. 1938 
Long Dock consol g 6s . . .  1935 
Coal 4  RR 1st cur gu 6s. .1922 
Dock 4  Imp 1st ext 5 s ...1943  
N Y 4  Green L gu g 5 s .. .1940 
N Y Susq 4  V/ 1st rel 5 s . .1937

2 d gold 4H s...........  1937
General gold 5s......... ‘ 1940
I'etmlnal 1 st gold 5 s . . .  1943 

Mid of N J  1st ext 6s . . .  1940 
Wllk 4  Eas 1st gu g 5s . . . 1 9 4 2  

Ev & Ind 1st con gu g 6s 1920 
Evansv 4  T H 1st cons 6 s . .1921

1st general gold 6s............1942
Mt Vernon 1st gold Os____1923
Sull Co Branch 1st g 5 s .1930 

Florida E Coast 1st 434s ..1959  
Fort St U D Co 1st g 4 J4 s . .1941
Ft W 4  Rio Or 1st g 4s......... 1928
Gal IIous & Hen 1st 6s____1933
Great Northern—

O B 4 Q  coll trust 4s_____1921
Registered 6 .................. 1921

1st 4  ref 431s Series A . . .1901
Registered_______  1901

St Paul M 4  Mnn 4s____1933
1st consol gold 6s............1933

Registered________  1933
Reduced to gold 434s" 19 3 3

Registered______  1933
Mont ext 1st gold 4s . ..1937

Registered ................. 1937
Pacific ext guar 4s £ ...1 9 4 0  

E Minn Nor Dlv 1st g 4s 1948 
Minn Union 1st g 6s 1922 
Mont C 1st gu g 6s. ” *1937 

Registered . . .  '1937
1st guar gold 5s. ” ’ 1937 

Registered . . .  1937
Will 4  8  F 1st gold 6s. 11938 

Green Bay 4  W dob ctfs “A” —  
Debenture ctfs “B "

Gulf 4  S I 1st ref 4  t « 5s”  i  1952 
Hooking Val 1st cons g 434s 1999

Registered___________ *1909
G°J *  H v  1 st ext g 4s” "l948  
Col 4  Tol 1st ext 4 s .._  1955

Houston Belt 4  Term 1st 5s l l 937 
Illinois Central 1st gold 4s 1951

Registered............ 1951
1st gold 334s.............. ” "1951

Registered______  1951
Extended 1st gold 334s..'1951

Registered_______  1951
1st gold 3s sterling...........  1951

Registered................ 1951
Coll trust gold 4s.........  1952

Registered......... .. 1952
1st refunding 4s.........  ’ 1955
Purchased lines 334 s ... "1952 
L N  O 4  Texas gold 4 s . . .  1953

Registered....................... 1953
Cairo Bridge gold 4s____1950
Litchfield Dlv 1st g 3s____1951
Loulsv Dlv 4  Term g 334s 1953

Registered____________ 1953
Middle Dlv reg 6s......... ..1921
Omaha Dlv 1st gold 3s___1951
St Louis Dlv 4  Term g 3s. 1951

Gold 3 3 4 s......................... 1951
Registered____ 1951

Sprlngf Dlv 1st g 334 s ...1951 
Western lines 1st g 4s 1951

Registered............ 1951
* ^ * C a r  1 st 69__ III 1923

.r ,?hi V 3t sold 4 s . .1932 
Ch*°®t f  *  N O gold 6s. .1951 

Registered . .  ior,i
Gold 3348......................... 1951

Registered..............” 19 5 1
Joint 1st ref 5s Series a I 1963 
Memph Dlv 1st g 4s 1951

Registered_______  *1951
8t Louis Sou 1st gu g 4s.* 1931

ind 111 4  Iowa 1st g 4s_____ i960
Int 4  Great Nor 1st g 6s____1919
James Frank 4  Clear 1st 4 s .1959 
Kansas City Sou 1st gold 3s. 1950

Registered ...........................1950
Ref 4  lmpt 58..............Apr 1950

Kansas City Term 1st 4 s . . . I960 
Lake Erie 4  West 1st g 6 s .. 1937

2d gold 6s......................... 1941
North Ohio 1st guar g 6S— 1945 

Leh Vail N Y 1st gu g 4 M « ~ 1949
Registered_______________1940

Lehigh Vail (Pa) cons g 48—2003 
General cons 434*_____ 2003

M - S 
M - S 
J - J
M-N 
A -O  
A - O  
M-N 
J -  J 
J - J 
J - D 
F - A 
J - D  
J - J 
J - J 
J - J 
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- S 
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
A - O  
A - O  
A - O  
J -D 
J - J 
J - J 
A - O
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 -D 
Feb 
Feb 

J - J 
J - J 
J - J 
A -O  
F - A 
J - J 
J - J 
J - J 
J - J 
J -  J 
A - O  
A - O  
M- H 
M- 8 
A - O  
A - O  
M -N  
J - J 
M - N 
M - N 
J - D 
J - J 
J -  J 
J - J 
F - A 
F - A  
J - J 
J - J 
J -  J 
J - J 
F - A  
F - A 
J -D 
M- S 
J -D 
J - D 
J -D 
J - D  
J -  D 

D 
J - D 
M - S 
J - J 
M- N 
J - D  
A - O  
A - O  
J - J 
J - J 
J - J 

J
A -O  
J -  J 
J - J 
M-N 
M-N

Prict 
Friday 

Feb. 23.

Bid Ask 
IOOI2 . . .

IOOI2 101% 
90 97U

103% 104% 
86 8 6I2

111 __
82 Sale 
80i2 87% 
84 80
08 Sale 
88 95
35<2 50
3 6 % ____
80*4 81 
65 09'4
9812 .
81 ____
80*8 81

____  93
105 . . .
100 103

94 95
102% ___
104% 107%
97 ____

101% . .
100% ___
101%  102%
9 1 % ____

100 109%
81% 82

07% 68

90 94
02 Sale 
62% Sale 
75% Sale 

108 110
104%____
120% ____
102 __
105% ____
103 .
94 96%

60 70
103 . . .
100 . . .  
70 77
25 . . .

100 102 
77% . . .
75 ____
75 90
93% ____
82% __
09% ____
85 88

98% Sale
------- 98%
99% 101

95% 97% 
118 119%

101% 103% 
103

94% 95% 
____  98%

92% 
107 
120%  .

109%

108 . . .
____  80
12% 15%

____  84%
____  90%

88 88%  
84% . .  .  
90% 90 
98 . . .

85% 80
82 ___
83% 80 
82% ____

88% 90

91% Sale
____  84
80% 87%
8 2 % ____

-------  93

77 Sale

100% ____

70% 77 
------- 84%

80 ____
88% 90

-------108%
88 __

108 ____

100% Sale 
85 90

91% 98 
94% 100 
00 94%
08 69%

88 88%  
88 Salo 
99% 100 
80% 83

101% ____
99 ____
90% 91% 100% 101

Week's 
Range or 
Last Sale

Low High 
101% Jan T7
102 D eo’ 16 
100% Feb ’ 17
97 97%

103% 103%
80 86 

112% Dec ’ 16 
81% 82 
88 Feb ’17 
84 84
67 68 
87 Nov'16 
61% Apr ’ l l  
35% June’ 16 
80% 80%
68 Feb '17
98% Jan T7 
82 Deo ’ 16 
75% July’10 
91% 91%

105% Feb T7
103 Feb '17 
100% Mar’08
94 Jan T7

104 Jan ’ 17 
107% Feb ’ 17
99% Jan T7 

101% Juuo’ 10 
100% Feb ’ 17 
101% Jan '17 
94% N ov’ 15 

107% Deo '16 
81% 81% 
84 Deo ’ 16 

08
June’ 16 
Feb ’ 17 

62 
63% 
76% 

Feb ’ 17 
106% Jan ’ 17 
122% Got ’ 10
102 Mar’ 10 
106% Jan ’ 17
101 Jan ’ 17 
100% Jan ’ 17 
100% Deo '00
74 Nov’ 10

103 Jan ’17 
108 Jan '17
75 Jan ’ 17 
28% Jan '17

102 Jan ’ 17 
63 May’ 10

108 Nov’ ll
95 June’12 
95% Feb T7 
92 Aug ’ 10 
09% Feb T7 
85% June’10

97% 98%
97% 97%

100 Feb T7 
90 Juno’ 10 
99 Feb T7 

121 Feb ’ 17 
119% Aug ’10 
102% Feb ’ 17 
102% May’ 16 
95 Feb ’17 
95% Mar’ 10 
85% Nov’ 15
98 Jan T7 

108% Jan ’ 17 
123% Feb ’ 17 
136% May’06 
110% Jan ’17

67
73
90
62
02
75

109

109% Aug ’10 
79% Deo ’ 16 
13% Feb T7 
85% Jan T7 
90 90
97% Jan ’ 14 
88 Feb ’ 17 
88 N ov’16 
90 Jan ’17 
98% Feb ’17 
92 Aug’ 15 
80 Nov’ 10 
83 Nov’ 15 
85% Deo ’ 10

80 J’ly ’09

89% 89%
95% Sep ’ 12 
91% 91%
85% Jan ’ 17 
80% 87
84 May’ 14 
94% Jan ’ 17 
74 Fob ’ 14 
77 77
83 Aug’ 12 

102 June’ 10 
72% Jan ’ 17 
68% Sopt’ 15 
80% Jan ’ 17 
80 June’ 10 
80% Nov’16 
91% Deo T0 
92 Nov’ 10 

117% May’ll) 
90 Jan ’ 17 

107% Oot ’ 10 
114 Fob’ l l  
90 Oot ’09

100%  100%  
867s Deo ’ 15

95% Jan '17 
92 Fob ’ 17 
97 Feb ’ 17 
92% Jan ’ 17 
71 Jan ’ 17 
63 Oot ’00 
88 Feb ’ 17 
86% 88 
99 09
80% 80% 
90 Feb ’ 17 

102 Jan ’ 17 
101% Jan *17 
90% 90%

100% 101

254
10

Range 
Since 

Jan. 1

Low High 
101%  101%

100% 101%  
96% 99% 

102% 107 
86 89%

80%
87%
85%
63%

79% 84% 
68 74%
98% 98%

91 93
104% 105% 
102% 104

94 94
104 104
106% 109% 
99% 99%

100% 100% 
101% 101%

80% 87%

66% 73%

90 90
61 08% 
62 68% 
73% 84 

107% 109 
106% 106%

106% 106% 101 101 100%  100%

106% 108 
107 108
75 81
28% 28% 

100 102

94% 96

69% 69%

97»s 99% 
97% 99 
99% 101%

98% 99 
121 121

102% 105%

95 98%

94% 98 
108% 10S% 
123% 124%

110% 110%

13%
84%
90

15%
86%
93%

88 88%

90 90
98% 99%

89% 92

91% 95
85% 85% 
80 89%

94% 94%

77 83

72% 72%

83 86%

100% 102%

95% 95% 
92 94%
97 100
92% 93 
69% 71%

87 91
86% 90% 
98% 101 
80% 83 
90 90101% 102 101% 101% 
90% 91% 100% 102

BONDS
N . Y . STOCK EXCHANGE  

Week ending Feb. 23.

J -

M-

M-

M-

M-

M-

LehV Term Ry 1st gu g 5 s ..1941
Registered________________ 1941

Leh Val Coal Co 1st gu g 5s. 1933
Registered________________1933
1st lnt reduced to 4s_____ 1933

Leh A N Y 1st guar g 4s____1945
Registered________________ 1945

Long laid 1st cons gold 5s ..7)1931
1st consol gold 48________7)1931
General gold 4s___________ 1938
Ferry gold 4 ^ 9 __________ 1922
Gold 4s..................................1932
Unified gold 4s.....................1949
Debenture gold 5s...............1934
Guar refunding gold 4 s . . . 1949

Registered..........................1949
N Y B A M B 1st con g 5s.1935 
N Y A R B 1st gold 5 s . . .1927 
Nor Sh B 1st con g gu 5s.ol932

Louisiana A Ark 1st g 5s____1927
Loulsv A Nashv gen 6s_____ 1930

Gold 5s......... ................. . ..1 9 3 7
Unified gold 4s___________ 1940

Registered______________19 40
Collateral trust gold 5s___1931
E H A Nash 1st g 6s_____ 1919
L CIn A Lex gold 4> is ...l9 3 1
N O A M  1st gold 6s.......... 1930

2d gold 6s......................... 1930
Paducah A Mem Dlv 4 s . .1946 
St Louis Dlv 1st gold 6S..1921

2d gold 3s......... ............. .1980
Atl Knox A Cin Dlv 4 s . . . 1955 
Atl Knox A Nor 1st g 5 s .. 1946 
Render Bdge 1st s f g 6 s .. 1931 
Kentucky Central gold 4s. 1987 
Lex A East 1st 50-yr 5s gu .1965 
LA  N A M  A M  1st g 444s 1945 
L A N-South M Joint 4 s .. 1952

Registered.......................7)1952
N Fla A S 1st gu g 5s____1937
N A C Bdge gen gu g 44$s.l945 
Pensac A Ati 1st gu g 6 s .. 1921
S A N  Ala cons gu g 5s__ 1936

Gen cons gu 50-year 5s. 1963
L A Jeff Bdge Co gu g 4s___1945
Manila RR— Sou lines 4 s . . .  1936 
Mex Internat 1st cons g 4S..1977

Stamped guaranteed......... 1977
Midland Term— 1st s f g 5s. 1925
Minn A St L 1st gold 7s____1927

Pacific Ext 1st gold 6s____1921
1st consol gold 58.................1934
1st A refunding gold 4s ...1949  
Ref A ext 50-yr 5s Ser A . .1962 
Des M A Ft D 1st gu 48 .. 1935 
Iowa Central 1st gold 5S..1938

Refunding gold 4s......... 1951
M StPASSM con g 4s lnt gu.l93S

1st Chic Term s f 4s_____ 1941
M S S M A A 1st g 4s lnt gu’26 

Mississippi Central 1st 5s ...1949  
Mo Kan A Tex 1st gold 4s. .1990

2d gold 4s______________ pl900
1st ext gold 5s.............. ...1 9 4 4
1st A refunding 4s.......... ..2004
Gen sinking fund 4)4s___1936
St Louis Dlv 1st ref g 4 s . .2001 
Dali A Waco 1st gu g 5 s ..1940 
Kan City A Pac 1st g 4 s .. 1990
Mo K A E 1st gu g 5s____1942
M K A Okla 1st guar 5 s .. 1942 
M K A T of T  1st gu g 58.1942 
Sher Sh A So 1st gu g 5 s . .1942 
Texas A Okla 1st gu g 5 s . .1943 

Missouri Pacific (reorg Co)
1st A refunding 5s wh lss 1923 
1st A refunding 5s wh lss 1926 
1st A refunding 5s wh lss 1965
General 4s when Issued_

Missouri Pac 1st cons g 6s___1920
Trust gold 5s stamped___al917

Registered.......................al917
1st collateral gold 5s_____ 1920

Registered______________1920
40-year gold loan 4s............1945
1st A ref conv 5 s . . ............ 1959
3d 7s extended at 4 % ____ 1938
Boonv St L A 8 1st 5s gu.1951 
Cent Br Ry 1st gu g 4 s . . .1919
Cent Br U P 1st g 4s......... 1948
Leroy A C V A L 1st g 5 s .. 1926 
Pac R of Mo 1st ext g 4 s .. 1938

2d extended gold 5s____1938
St L Ir M A 8 gen con g os.1931 

Gen con stamp gu g 5 s .. 1931 
Unified A ref gold 4 s . . .  1929

Registered_______  1929
Rlv A G Dlv 1st g 4 s . . .1933 

Verdi V I A W  1st g 5 s . . .1926
Mob A Ohio new gold 6s____1927

1st extension gold 6s____A1927
General gold 4 s . . . ...............1938
Montgomery Dlv 1st g 58.1947
St Louis Dlv 5s___________ 1927
St L A Cairo guar g 4s____1931

Nashv Chatt A St L 1st 5s. 1928
Jasper Branch 1st g 6s____1923

Nat Rys of Mex pr lien 4>is.l957
Guaranteed general 4s____1977

Nat of Mex prior Hen 4HS..1926
1st consol 4s......................... 1951

N O Mob A Chic 1st ref 5s ..I960  
New Orleans Term 1st 4 s . . .1953 
N O Tex A Mexico 1st 6s ..1925

Non-eum Income 5a A ____1935
N Y Cont RR conv deb 6S..1935

Consol 4s Series A ...............1998
Ref A Imp 4>Ss “A’’ .......... 2013

N Y  Central A H R g 3H8-.1997
Registered______________1997

Debenture gold 4s.............1934
Registered....... .............   1934

Lake Shore coll g 3Ms___1998
Registered....... ...........  1998

Mich Cent coll gold 3 1998
Registered______________1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s .. 1936

Registered......... ............... 1936
2d guar gold 5s_________ 1930

Registered___________ 1936
Beech Cr Ext 1st g 3H8..61951
Cart A Ad 1st gu g 4s......... 1981 .
Gouv A Oswe 1st gu g 5s. .  1942 J - D
Moh A Mai 1st gu g 4s___1991
N J June R guar 1st 4s___1986
N Y  A Harlem g 3 X s ____2000
N Y A Northern 1st g 5s. 1923

M-

M -

’ No prico Friday; latest bid and asked this week, a Duo Jan . 6 Duo Feb. a Due June. 7) Due Ju ly. 0 Due Oct. s Option sale.

1a.
Price
Friday

Feb. 23.

Week's 
Range or 

Last Sale
I f
<§

Range 
Since 

Jan. 1

Bid Ask Low High No. Low High
O 1 1 1 % 114 Feb ’17 _____ 113% 114
O
J 106 106 106 7 105 10 0
J 105 Oct ’ 13
J 93 98%
s
s

8 6% 90 Jan ’17 . . . . 90 90

J 105 105% 100 Jan T7 _____ 106 106
J 94

D 85% 89 85% Feb T7 __ 85" 898 98 98% Dec ’ 16
D 99% Oot ’OR
S _____ 89 86% 8 6% 1 85% 87%

D 94% 98% 957g Feb T7 _____ 95% 98%
S 87 87% 87% Feb ’ 17 _____ 87% 90%
s 87% 95 Jan ’ l l
0 103% 103% Feb T7 __ 103 103%
s 103 Feb T7 _____ 103 103
J 100 Aug T 6
s _____ 93% 94% Jan T7 __ 94% 94%

D 112% 113 113 113 5 112% 113%
-N 108% 109% 110% Dec T 6

J 94% Salo 94% 94% 20 , 93% 97*4
J 96% Jan '17 _____ 96% 96%N _____ 106% 106% Feb '17 _____ 106% 106%D 107% 107% Dec '16N 1 0 1 103 103 Jan '17 103 103
J 113 _____ 113% Feb T7 113% 114%
J 104% _____ 104% Feb ’ 17 _____ 104% 104%
A 891.1 _____ 89% 89% 5 89% 89%8 104% 106 108 Apr '16
S 61% 63% Feb ’17 63% 63%

N 88 Sale 88 88 3 88 91%
D 106 108% Jan '17 _____ 10S34 10S»4
S 106 106% June’ 16
J 88% 881* Sent’ lR

-O 1 0 1 % 103% O£0

5 1003* 103*4
s 10 0 1 0 1 1 0 1  Oot '16
J 81 82% 81 Feb ’17 _____ 80% 81%
J 95 Feb ’05
A 104
J 97% 97% May’ 16
A 106% 1091.1 108% N ov’ 16
A 106% 106% Feb T7 _____ 106% 109
O _____ 102'% 102 Feb ’ 17 _____ 10 2 103%8
N

81% — 81% Feb ’17 — 81% 81%
s 77 Mar’10
s
D 101 Oot '09
D 113% Deo ’ 16

• 0 103% Oot '16
N 8 8% 92 90 90% 7 88% 91%8 58 59% 5U38 59 3g 4 58 64
F _____ 62 61% Jan '17 _____ 61% 61%
J 60 Feb T 6

D 91 92 90 90 7 89% 95
S 57 59 57% 57% 3 57% 63
J 93% 94% 93% 94% 15 92% 97
N 93% 92 Jan '17 _____ 92 92
J 97 07% 97% 97% 2 97% 98*4J 94%

D 76% Sale 75% 76% 15 75% 78%
A 50% Sale 50% 50% 5 50% 54%N 37 44 45 Dec '16
S 66 6 6% 67% Feb '17 _____ 67 69%
J 37 39 40 Feb '17 _____ 40 45

iO 37 40 Nov’ 16
N 80 Deo ’ 16
A 70% 71 Feb ’ 17 __ 71 71
O 67 7 6 70 Feb ’ 17 _____ 70 79
N 80 85 84 Jan '17 ___ _ 84 85
S _____ 79 79 Jan ’ 17 ___ _ 78% 80D 60 51 D eo’ 16
S — 46 45% 45% 10 45% 49

98 98% 98 Feb ’17 98 99*4
_ „ 96 97% 96 96 9 96 98%
_ _ 93 95% 95 95 2 95 9566 Sale 65% 66 104 65% 68%N 103 104% 10434 10434 2 103 106%S 106% Jan '17 _____ 106% 106%
S 82 Ont ’ 15
A
A

103 Jan ’17 . . . . 1013g 103

S 52 55% Feb '17 __ 55% 59s 52 58 61 Jan ’17 _____ 60 61N S3 82 N ov’16
A 100 Feb '13
A 61 67 Aug ’ 16
D 64% 77% Dec ’ 13
J 54% 110 M ar’05A 87% 90 92% Dec ’ 16
J 1 0 1 % 101% Feb ’ 17 __ 1 0 1 % 1 0 1 %
O 10 2 Sale 1 0 1 % 10 2 1 1 101% 103*4
O 102 July’14
J _____ 82% 81% 81% 1 81% 80J 80% Oct T2

N 78% Sale 78% 78% 15 78% 84
8 92% 87 Sept'15
D 1 1 2 % 114 114% Jan ’17 __ 114% 114%
J 1 0 1 109 109 Feb ’ 16
S 78% 7S% Feb ’ 17 ___ 77 78%
A 1 0 1 101 Oct ’ 16
D 91% 89 Deo ’15
J 86 89% Jan T7 89% 89%
O 105% 106 106 106 1 106 108
J 106 110% Mar'16
J 30 30% Aug ’16O
J 96% Feb '13
O 30 Oot '16
J 59 Deo ’16
J 72 72 72 5 72 72

D 98 99 9834 Feb ’ 17 ____ 96% 99%O 44 46% 47 Jan ’ 17 _____ 47 48*4
N 108% Sale 108% 109% 15G 107 113%
A 86 8 6% 85% 86 1 1 85% 88*4O 97% Sale 96% 98 40 96 98*4J 82% Sale 82% 83 16 80*4 86%
J 81% 82% 82% 82% 2 82% 85%

N 92 Bale 91% 92 31 90% 94%
N 93% 92 Deo '16
A 77% 80 77% 81 18 76*4 81
A 75 SO 79% Jan '17 _____ 76% 80
A 76% 77% 76 77% 13 76 80%
A 75 79% 80 Jan '17 _ 80 80D 63%
J 96 97 97 Feb ’17 97 97
J 93% 95% Nov’ 16
i
J

10 0 % . . . . 104 May’ 16

O
D 89
D
S 92 94 Mar'16
A 89% Feb T 6
N 81 __ 81% Feb ’17 81% 81%O 106% — 106% Sept’16 —
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BONDS
Y . STOCK EXCHANGE  
Week ending Feb. 23.

N  Y  Cent A II It ItU (Con.)—
N Y  «fc Pu 1st cons gu g 4a 1993
Pine Creek reg guar 6a____1932
It W  A O con 1st ext 5s. .7)1922 
It W  A O T It 1st gu ft 68— 1918
Rutland 1st con g 4*28___ 1941

Og A L Chain 1st gu 4s gl948 
Rut-Canada 1st gu g 4a. 1949 

St Lawr A Adlr 1st g 68— 1990
2d gold 6a______________1996

Utica A Blk Rlv gu g 4a.-.1922
Lake Shore gold 31*8.......... 1997

Registered....................... 1997
Debenture gold 4s_____ 1928
25-year gold 4a_________1931

Registered__________ 1931
Ka A A G R 1st gu o 68___ 1938
Mahon C’l RR 1st 6a..........1934
Pitta A L Erie 2d g 5a ...a l928  
Pitts McK A Y  1st gu 68..1932

2d guaranteed 6s______ 1934
McKees A B V 1st g 68-1918

Michigan Central 6s_____ 1931
Registered____________ 1931
4a.........................................1940

Registered__________ 1940
J L A S 1st gold 3M0___ 1951
1st gold 3 M s....................1952
20-year debenture 4s___1929

N Y Chic A St L 1st g 48— 1937
Registered____________ 1937
Debenture 4a...................1931

West Shoro 1st 4a g u ar...2361
Registered____________ 2361

N Y C  Lines eq tr 5s. .1916-22 
Equip trust 4^0-1917-1925  

N Y Connect 1st gu 4Ms A —1953 
N  Y N H A Hartford—

Non-conv deben 4s............ 1947
Non-conv deben 3M0____ 1947
Non-conv deben 3M0____ 1954
Non-conv deben 4a_______1955
Non-conv deben 4s_______1956
Conv debenture 3Ms......... 1956
Conv debenture 6s...............1948
Cona Ry non-conv 4s_____ 1930

Non-conv deben 4s____1954

A - O  
J -D  
A - O  
M -N  
J - J 
J -  J 
J -  J 
J - J 
A - O  
J - J 
J -D  
J -D  
M - S 
M -N  
M -N  
J - J 
J - J 
A - O  
J - J 
J - J 
J - J 
M - S 
Q -M  
J - J 
J - J 
M - S 
M -N  
A - O  
A - O  
A - O  
M -N  
J -  J 
J -  J 
M - N 
J -  J 
F - A
M - S 
M - S 
A -O  
J - J 
M -N  
J -  J 
J -  J 
F -  A 
J - J

Bid Ask 
89?8 91*2

113 ____
102 __
1001-i____
8058 ____
7058 ____
70 -------
69 ____

Price 
Friday 

Fed.23.

Week’s 
Range or 
Last Sale

Non-conv deben 4a____1955 J -  J
Non-conv deben 4a____1955 A -O
Non-conv deben 4a____1956 J -  J

Harlem R-Pt Ches 1st 4a. 1954 M -N  
B A N Y  Air Line 1st 4a._1955 F -  A 
Cent New Eng 1st gu 4s. .1961 J -  J
Hartford St Ry 1st 4s____1930 M - S
Housatonlo R cons g 5a._ . 1937 M -N
Naugatuck RR 1st 4s____1954 M -N
N Y  Prov A Boston 4s____1942 A -O
NYW'chesAB 1st serf 4Ma ’46 J -  J 
N H A Derby cons cy 6 s ..1918 M -N
Boston Terminal 1st 4s___1939 A -O
New England cons 6a____1945 J -  J

Consol 4s_______________1945 J -  J
Providence Secur deb 4a..1957 M -N  
Prov A Springfield 1st 68-1922 J -  J 
Providence Term 1st 4a .._  1956 M - 8 
W  A Con East 1st 4M0---1O43 J -  J

N Y O A W ref 1st g 4s____^1992 M - S
Registered $5,000 only__0l992 M - 8
General 4s........................... 1955 J -D

Norfolk Sou 1st A ref A 5a._1961 F -  A
Norf A Sou 1st gold 6s............1941 M -N
Norf A West gen gold 6s____1931 M - A

Improvement A ext g 6s .. 1934 F -  A
New River 1st gold 6s____1932 A - O
N A W Ry 1st cona g 4S.-.1996 A -O

Registered.......................1996 A -O
Dlv'l 1st Hen A gen g 4s. 1944 J -  J
10-25-year conv 4a_____ 1932 J -D
10-20-year conv 4s_____ 1932 M - S
10-25-year conv 4Ms___1938 M - S
Pocah C A C Joint 4 a . . .  1941 J - D 

C C A T  1st guar gold 5a. .1922 J - J 
Sclo V A N E 1st gu g 4 s .. 1989 M - N 

Nor Pacific prior lien g 4a. _ . 1997 Q -  J
Registered....................  1997 Q -  J

General Hen gold 3a......... a2047 Q - F
Registered.................... a2047 Q -  F

St Paul-Duluth Dlv g 4a. 1996 J -  D 
Bt P A N P gen gold 6 s . . .1923 F -  A 

Registered certificates. .1923 Q -  A 
Bt Paul A Duluth 1st 6a. 1931 F -  F

2d 6s...............................  1917 A -O
1st conaol gold 4s.........  1968 J - D

Wash Cent 1st gold 4 s . . .  1948 Q -M  
Nor Pac Term Co 1st g G a... 1933 J - J 
Oregon-Wash 1st A ref 4a...1961 J -  J
Pacific Coast Co 1st g 6s____1946 J -D
Paducah A Ills 1st s f 4 1*3 .  1955 J -  J 
Pennsylvania RR let g 4 s . ._ 1923 M -N

Consol gold 6a.....................1919 M - S
Consol gold 4s..................  1943 M-N
Consol gold 4s.....................1948 M-N
Conaol 4H b........................... i960 F -  A
General 4M s.........................1965 J -D
Alleg Val gen guar g 4 s .__ 1942 M - 8 
D R RRAB’ge 1st gu 4a g. 1930 F -  A 
Phlla Balt A W 1st g 4s. 1943 M - N 
Sodus Bay A Sou 1st g 5S.2924 J -  J 
Sunbury A Lewis 1st g 4a. 1936 J -  J 
U N J RR A Can gen 4s. .1944 M - S 

Pennsylvania C o -
Guar lot gold 4M0.............. 1921 J - J

Registered.......................1921 J -  J
Guar 3 ^ 0  coll trust reg A . 1937 M - S 
Guar 3M0 coll trust ser B.1941 F -  A
Guar 3M0 trust ctfs C____1942 J -  D
Guar 3M0 trust ctfs D ____1944 J -  D
Guar 16-25-year gold 4a..l931 A -O  
40-year guar 4a ctfs Sor E . 1952 M -N
Cln Lea A Nor gu 4s g___1942 M - N
Cl A Mar 1st gu g 4Me___1935 M -N
ClAPgengu4>*s8er A ..1942 J -  J

Series B............................. 1942 A -O
Int reduced to 3K0--1O42 A -O

Series C 3 Ms.....................1948 M -N
Series D 3Ms...................1950 F -  A

Erie A Pitta gu g 3>$a B__1940 J -  J
Series C..............................1940 J -  J

Gr R A I ex 1st gu g 4M01941 J -  J
Ohio Connect 1st gu 4a___1943 M - S
Pitts Y  A Ash 1st cons 68.1927 M - N 
Tol W V A O gu 4M0 A . . . 1931 J -  J

Series B 4M0__________ 1933 J -  J
Series C 4s.......................1942 M - S

P C C A St L gu 4Ms A —.1940 A -O
Series B guar__________ 1942 A -O
Series C guar...................1942 M - N
Series D 4s guar..............19451M- N
Series E 3M0 guar gold-1940] F -  A

983a - - -  
85 86I2
S478 85*2 
9534 Sale 
95 Sale

Low High
92l2 Feb ’ 17 

113 May’15 
103 Feb ’ 17 
100*4 Feb ’17 
81*4 Dec *15 
7058 Feb ’ 17 
92 June’09 

101 N ov’ 16 
103 Nov’ 16 
97*2 July’16 
85 85
87 Jan '17 
95 96
93*2 95
95 Nov'16

103 . . .
114 ___

10412 Dec '15 
10334 Feb '17 
130*8 Jan '09 
12314 Mar’12

104i8 ____

9134 ____

8234
8234
8934
93i4

863a
863s
90
94

80 Salo 
90*4 Sale

------- 90
100 -------
9914____
98i2 99i2

58
58
58
68
68

70 
70

5 8 I4 ------
102 Sale

77i2 -------
____  80

____ 79i2
____  7934
89 92l2
89ig____
75 77

IO6I4 Aug '16 
105 July’16 
98 Apr ’12
87 Feb '14
90 June’08 
82i2 Feb '17 
90 90
93U 93149034 Aug '16 
80 80
8912 9012
88 88 

100i2 Jan T7 
10034 Jan '17
98 U 98*4

798s Scpt’ 16 
71 N ov’16
68  Deo '16 
68 68
67 Feb '17 
57i4 58*4

100 102
79 Jan ’17 
91*2 Jan ’ 12 
79*2 Apr T 6

90U -------
70 Sale 

100*3____

108
88
63

86
____  7834

76*2 81 8 D2 83 
10 0
119*4 120
117 120*2
118 119 
9234 95

____ 90l4
91 92

90 9034
102*2-------
92*8 Sale 
94i8 Sale 
93 Salo 
66*4 Sale

____ 66*2
9134 9214 

10978 Salo

104

____ 110
8534 86
9978 Sale 
98 997s
99*2-------

102*4____

92 Jan '17 
89 NOV'16 
78*2 Jan '17

fi a

105*2 May’15
87 July’ 14
88  Aug T3
69*4 70

107 Aug’09

99i2 Mar’12 
69i4 Sept’ 10 
9978 Deo ’ 14 
83®8 Feb '14

77*2 773.1
92l2 June’ 12
80
85

101
120
122

100 100*2 
10478 105*2 
10218 Sale 

97*2 Salo 
95 - - - -
97*2____

Jan '17 
Doo '16 
Jan T7 
Feb '17 
Nov'16 

120*2  Nov’ 16 
93*4 94*2
94*2 Deo '16 
9234 Feb ’ 17 

13234 Jan '17 
13634 Jan ’ 17 
127*4 Feb '17 
90*4 90*4

103 Sept. 16 
91*8 92*8
93*2 95
93 93
66*8 67
67*4 Jan '17 
9178 Jan ’ 17 

10978 10978
109*2 Oct '15 
107 Oot ’ 16 
100 Jan '17 
91*2 Sept’16 
86*2 Deo' 16 

110 110
80 80
97*4 9978

100*8 Feb '17 
99*4 N ov’ 10 

102U Jan '17 
99*2 Feb *17 

100*2 101 
1045a 105*2
10l7s 102*2
97*2 97*2
94*2 Sept’10 

100 Jan *17 
102 Jan ’03

10 0  -------

100*2 102*8 
1007s 102
87 -------
84*8-------
84 87*8
8534 86*2
95*4____
9234 ____
90*2 —
99 100*8

102 __
103*2-------

8 6*2 --------
8778 ____
88*4------
875a-------
875a-------

____ 100*8
94*8-------102 ----
99 99*299*2 SaloS
90*2-------

____ 103
____ 103

05*4____
95*2------

99*2 Oot ’16

101 Feb ’17 
102*4 Jan '1786*2 Jan '16 
8634 Jan ’ 17 
86*8 July’16 
873t Deo ’ 16 
9658 Jan ’ 17
9234 9234
91 N ov’16 

100*2 Jan '17 
10378 Oot '16 
104 Deo '15 
91*4 Fob '12 
90*8 Oot '12 
89*4 Feb '17 
88*8 Oot '16 
90*8 July’ 12 

100 N ov’ 10
93 May’ 14 

109 M ay'10 
100 Deo '16
99*2 99*2
94 Apr ’16 

103*8 Feb '17
102 Deo '16 

97*4 July’ 15 
95*i Oot '16 
95*4 Feb '17

Range 
Since 

Jan. 1

Low High 
92*2 94

103 1043.J
100*4 100*4

7038 7038

10334 10334

80 82*2 
89 94
88 93*8

100*2 100*2 
10034 1003.J 
973a 99*2

85 8634 
94*2 
93*2

8734
87
97*4
9634

82*2
90
93*4

86
9134
95*2

68 68 
67 75*4
57*4 64 
99 110*2 
79 79

92 92

78*2 78*2

69*4 75*2

77*2 83

101
120

101
122

93 97*4

9238 93*8 
13234 133 
134*4 13634 
126*2 135 
90*4 94

10978 110*2

100 100*2

91*8
93*4
92*2
6534
66*2
9178

92 
963.1
93 
69*8 
67*4 
9178

1 1 0  110
85 875s
96 99
99*2 101

102*4 102*4 
99*8 99*; 
9 9 3 4 10 1

1045a 10734
100 104*2 
97 975a

100 100

100*2 102*4 
101*2 102*4

8684 8634

95*2 97 
9234 9234

100*2 100*2

89*4 89*4

99*2 99*2 

102’34 103"^

95*4 95*2

BONDS
N . Y . STOCK EXCHANGE  

Week ending Feb. 23.

P C C A St L iCon.)
Series F guar 4s gold-..1953
Series G 4s guar------------1957
Series I cons gu 4Ms— 1963 

C St L A P 1st cons g 5 s . .1932 
Peoria A Pekin Un 1st 6s g._l921

2 d gold 4 M s--...................61921
Pere Marquette 1st Ser A 5s 1956

1st Series B 4s..................... 1956
Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh A L E 1st g 5s..........1940

1st consol gold 68_________ 1943
Reading Co gen gold 4s_____1997

Registered____________ 1997
Jersey Central coll g 4s___1951
Atlantic City guar 4s g.._1951

St Jos A Gr Isl 1st g 4s_____1947
St Louis A San Fran (rcorg Co;—

Prior Lien ser A 4s________1950
Prior Hon ser B 5s_________ 1950
Cum adjust ser A 6s_____ 1955
Income series A 6s________1960

St Louis A San Fran gen 68.1931
General gold 5s_____ __1931

St L A S F RR cons g 4s .-1996
General 15-20-yr 6s____1927
Trust Co ctfs of deposit.. 

do Stamped
Southw Dlv 1st g 5s____1947
Refunding gold 4s_____ 1951

Registered__________ 1951
Trust Co ctfs of deposit, 

do Stamped
K  C Ft S A M cons g 63— 19 2 8  
K  C Ft S A M Ry ref g 48.1936 
K  C A M  R A B 1st gu 5S.1929

Consol gold 48___________1932

Adjustment 5s______ ...01949
Refunding 4s____________ 1959
Atl Blrm 30-yr 1st g 4s.

Consol gold 58_________1943
Ga A Ala Ry 1st con 6s-.ol945 
Ga Car A No 1st gu g 6s . .1929
Seab A Roan 1st 5s............1926

Southern Pacific Co—
Gold 4s (Cent Pao coll)—*1949

Registered___________ *1949
20-year conv 4s__________g 1929
20-year conv 5s__________ 1934
Cent Pao 1st ref gu g 4s. .1949

Registered____________ 1949
Mort guar gold 3M0--*1929 
Through St L 1st gu 4s . 1954 

G H A S A M  A P 1st 58— 1 9 3 1  
2d exten 5s guar______ 1931

1st guar 5s red_________1933
H A T C 1st g 5s Int gu___1937

Gen gold 4s int gu ar... 1921 
Waco A N W  dlv 1st g 6s '30

A A N W  1st gu g 5s_____ 1941
Louisiana West 1st 6s____1921

E Ten reor Hen g 6s_

Virginia Mid ser D 4-5s—

1st cons 56-year 5s.

Ter A of St L 1st g 4M0-

Tex A Pao 1st gold 5s..

La Dlv B L 1st g 5s. 
W  Min W  A N  W 1st 

Tol A O C 1st g 5s-------

Kan A M 1st gu g 4s.

Price
afe Friday

Feb. 23.

Bid Ask
J - D 95*4____
M - N 
F - A

95*4____

A -O
____ ______
107*2____

Q - F 10 0  -------
M -N 87*2-------

93 Sale
75*4 76*2

J -  J
A -O

____  48
...................
__________

J -  J 9478 Sale
J -  J 92*2 94
A -O 95 96*4

1 -  J 79 82

J J 67*2 Sale
J -  J 86  Sale
J -  J 72 Sale
July 52*2 Salo
J -  J 1 12 * 8  1 12 * 2
J - J 104 105

M -N 72 75 
72 -------

91*2____

M -N 109*4 111
A -O 76*8 Salo

M -N 77 Salo
J -  J 65 677s
J -D 66*4 67*4
J - J 65 69

J - J 63*2 Salo
J -  J ____ 100*8
A -O ____  82i2
A -O 80 82
F -  A 62 G234
A -O 68 6958
M - S 84*2 87

J -  J 1 0 1  ____

J -  J
__________
1 0 1  ____

J -  J 10 2  ____

J -D 83*8 Sale

M - 8 86 Sale
J -D 10034 Sale
F -  A 
F - A 
J - D

90 Sale

895s 91*2
A -O ____  84*2
M -N 101*2 104*2
J - J
M -N
M -N

99 100

10 0  ____
M -N 100 103
J - J 106 ____
A -O 90 Salo
M -N 105 109
J - J 1 (M) ____
J - J 105*8 108*2
A -O 100*2 105*8
J - J -------105*8
A -O 10758 ____
J - J 10 0  10 2
M -N 1075s____
J -  J 94*8____
A -O 87 Salo
J -  J ____  96
J -  J 9178 Salo
J -  J 10 1* 2  Sale
J -  J ____ 102*8
A -O 71*8 Sale
M - S 78*2____
J -  J 99*2 102*2
J -  J 70*2 81
J -  J 1013.1____
J -D ------- 9958
J - J 93*2 95*2
J- J 100% Salo
J -  J 80*4____
J - J ____  81

J -  J 105 ____
M - N 10578 ____
rvi- 8 100*2 101*4
A -O 60*2 06
J -  J 106 ____

106 ____
J -  J 
J - J 
A -O  
M - N 
M -N

1 0 1 * 2 -------
74 82 

103*8-------

100*2 10178
m - a 1 0 1  ____
IW- S 10 2  ____
M - S 103*2____
M -N 105 ____
J -  J 103 ____
A -O ____  00*2
F -A 93 93*2
J - J 92 95
A -O ____ 100*1
F - A 102 Salo
J -J 87*4 87*2
A -O 10 1* 2
J -D 10 0 % Sal®

64 70
93

F - A ____  95
J -  J 104*2-------
A -O ____ 10158
J -I ) 85 93
A -O 82*2 84
J -  J 90*a 97
J -  J 50 55
J - J 80 82
A - O 59 59*2
F - A 25 50
J -D 81*a 84*2
J -D 10 0  100*4
A -O ____  71*2
J -  J 97*4 Sale
J -  J ____  97
J -  J 03 03U
M - 8 02'a Sale
J -D ____  95

Week’s 
Range or 
Last Sale

Low High 
95*4 Jan '14 
97 Jan '17 
103 Jan '17

N  ov’15 
Mar’16 

93
Feb ’17 
Feb ’ 17 
Jan '17

94*2 9478
95 Jan ’17 
95 Feb '17

82 Jau ’ 17

6738
8458 
7184
52

68*486*2
72*2
53

04 Feb ’17 
78 May’10
75 Jan ’ 17 
72 Feb ’ 17
76 Deo '16
95*8 Deo '16 
833-1 Oot '16 
8034 M ar'll 
783.1 Feb ’17 
74*4 Sep ’ 16 
[11 Feb ’ 17 
75 76
90 Feb ’ 17
77 77*2
64 Feb '17 
68  FeD '17 
66*2 Feb '17 9834 Jan '14 
63*2 6334

L0178 Oot '16 
7978 Feb '17 
80 Feb '17 
62*2 62*2 
67*2 67&8
86*4 Jan '17 
88  Jan *17 
9934 Sep '15 
[01 Deo '15

L0238 Jan *17 
99*4 Aug ’ 15

83*8 84*2
90 Feb ’ 14 
85*8 8600*2 1 0 1
893.1 00*8
87*2 Sept’16
8934 Feb ’17 
84 Feb '17 
01*2 101*2
98*2 98*2100*4 Jan ’ 16 
[02*2 Jan '17 
[00 Oot '16

96 96

09 June’14 
0434 July'10 
05 Jan '16
05 Oot '16
01 Feb '17 
07*2 Sept’16 
96 Jau ’ 17 
87 88*2
95 N ov’ 16 
9134 92
01 1013.1
00*4 Aug'16 
71*8 74*477*2 Jan '17 
01 Jan '17 
79*2 79*2
.0238 sept'16 
995a Oot '16 
96*4 Jan ’ 17 
.00*4 1003*
83*2 Jan '17 
81*2 Mar’16 
75 Feb ’ 17 
105*2 Deo '1
107 107 

01*2  Oot '16 
00*2 Deo '16

10G78 1007j
09*4 Jan ’ 17
06 Sept'16 
7184 May’ 10

103*2 Feb ’ 17 
73 Sept’12 

100*8 100*8 
102*2 Juuo’l l  
203*8 Aug '16 
104*2 Deo '16
108 Jan '17 
106*2 Feb '17
91 Fob '17 
94 Doo '10 
90 Jan '17 1 7

11)2 10 2 2
87 87 4

10 0  10 0 1
10 11% 10 0 % 2
64 Jan '17 . . . »
89*4 Jan '17 . . . .

106*2 Nov’04
104*2 Jan '17 . . . .
100 Jan '17 —
90 Feb '17 
82*2 Feb '17 
90*2 Feb '17 
53 53
83*2 Feb '17 
69*2 Feb '17 
185s Mar’06 
83 Apr ’16 

100*8 Jan '17 
74 Mar’ 15 
96*2 97*2
90*2 96*2
92*4 93
9 l78 92*8
9312____ 93*2

tt)

No. Low High

97 97
103 103

93 95
75 77*4
42 42

109 109

79*2 82

66 71*8
83 88*4
70*4 70 
50 55

112 1121* 
103 104

102*4 102«g

85 88*4
100 104*2

88*2 937s

358

105
1

21)

Range 
Since 

Jan. 1

94 96*8
95 95
95 97

75
72

78*4 78*4

I l l 11168
75 79*8
90 90
77 80
64 65*2
67*2 72 
6G*2 71*8

63*2 65

7978 82lS 
80 827g
01*8 68 
67*2 70*2 
86*4 86*2 
88 88

83 88

80*4 91*2 
84 87*2

101*2 102 
98*2 98*2

102*2 102*2

106*2 106*2 
96 96

101 1017s

96 96
86*2 89*4

90*4 95 
100 102*4

71*8 77 
77*2 77*2 

101 101*8 
77*2 84

95*4 96*4 
100*4 103*4 
83*4 84

75 75

107 108

10678 107 
109*4 109*4

103*2 104*8 

100*2 101*8

10778 108 
106*2 106*2 
90*2 91*2

96 96
100*8 101*8 
102 102 
86  88*2

100 100 
100*8 102 
64 64
89*4 89*4

104*8 104*2 
100 100 
87 90
82*2 83*2 
96*2 97*4 
63 63
81 83*2
59*8 60

100 100*4

96*4 100
06*2 98*2
92 95*2 
91*4 95*8
93 95

•  No prico Friday; latest bid and asked, a Due Jan. I Due Fob. e Due May. a Due June. A Due July. * Due Aug. 0 Due Oot. 5 Due Nov. q Due Deo. * O ptio n  iale
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BONDS

N . Y . STO CK  E X C H A N G E  
Week ending Feb. 23.

Union Pacific (Con)
Ore Short Line 1st e 6a— 1922

1st consol g 6s -------- -— 1946
Guar refund 4s---------------1929
Utah & Nor gold 5s-------1926

Istextendcd 4s___. . .1 9 3 3
Vandalla cons g 4s Ser A -------1955

Consol 4s Series B _________1957
Vera Cruz & P 1st gu 4H S --19 34
Virginian 1st 5s Series A ____ 1962
Wabash 1st gold 6s__________1939

2d gold 5s__________________1939
Debenture Series B _______ 1939
1st lien equip s fd g 63____ 1921
1st lion 60-yr g term 4 s . . .  1954
Det & Ch Ext 1st g 6s____ 1941
Des Moln Dlv 1st g 4s____ 1939
Om Dlv lstg 3 H s ................ 1941
Tol & Ch D lv 1st g 4s____ 1941

W ab Pitts Term ls tg  4s 1954 
Cent and Old Col Tr Co certs 
Columbia Tr Co certfs. .
Col Tr ctfs for Cent T r ctfs" I .  .
2d gold 4s_________________ 1954

Trust Co certfs_______________
Wash Terml 1st gu 3 H s____ 1945

1st 40-yr guar 4s..................1945
West Maryland 1st g 4s____ 1952
West N  Y  *  Pa 1st g 5s____ 1937

Qen gold 4s..............................1943
Income 6s________________p l943

Wheeling & L E  1st g 5s____ 1926
Wheel Dlv 1st gold 5s____ 1928
Exten & Irapt gold 5s------ 1930
R R  1st consol 4s_________ 1949
20-year equip s f 5s_______1922

Winston-Salem S B 1st 4a___1960
Wla Cent 50-yr 1st gen 4s___1949

Sup & Dul dlv A  term 1st 4s '36 
Street Railway

Brooklyn Itapld Tran g 6 s . .1945  
1st refund conv gold 4 s . . .2 0 0 2
6-year secured notes 6s___1918
Bk City 1st con 5 s . .  1916-1941 
Bk Q Co A  S con gu g 5 s . .1941
Bklyn Q Co A  S 1st 5s____ 1941
Bklyn Un El 1st g 4 -5 S ...1 9 5 0

Stamped guar 4-5s...........1950
Kings County E ls t g  43.1949

Stamped guar 4s.............1949
Nassau Elec guar gold 48.1951

Chicago Rys 1st 5s..................1927
Conn Hy A  List A  ref g 4Hu 1951

Stamped guar 4 U s .............1951
Det United 1st cons g 4 H a. .1932  
Ft Smith Lt A T r  1st g 5 s . . .1 9 3 6
Hud A Manhat 5s Ser A ____ 1957

Adjust Income 5s_________ 1957
N  Y  A Jersey 1st 5s_______1932

Interboro-Metrop coll 4 H a -1956 
Interboro Itap Tran 1st 5s . .1906  
Manhat B y (N  Y) cons g 4s. 1990

Stamped tax-exempt_____ 1990
Metropolitan Street By—

Bway A  7th Av 1st c g 68.1943  
Col A  9th Av 1st g u g S s ..  1993 
Lex Av A  P F 1st gu g 5 s . .  1993 

Met W S E 1  (Chic) lBtg 4 a ..1938  
Mllw Elec By A  Lt cons g 5s 1926 

Refunding A  exten 4H 8 --1 93 1
Mlnneap St 1st cons g 5s___1919
Montreal Tram 1st A  ref 5s.l941  
New Orl B y A  Lt gen 4 H a. -1935  
N Y  Municlp Ry 1st s f 5s A 1966 
N Y  Bys 1st B  E A  ref 4 s . . .  1942

30-year adj Inc 5s_______a 1942
N Y  State Rys 1st cons 4 M 8 -1962
Portland Ry 1st A ref 5s____ 1930
Portld B y Lt A  P 1st ref 58.1942  

Portland Gen Elec 1st 5s . 1935 
St Jos R y , L , H  A  P 1st g 5a. 1937 
9t Paul City Cab cons g 5 a .. 1937
Third Ave 1st ref 4s............... i960

Ad] ino 5s------------------------ al960
Third Avo Ry 1st g 5s.............1937
Trl-Clty Ry A  Lt 1st s f 6s . .  1923 
Undorgr of London 4 H s 1033

Income 6s_____________ I " *  1948
r T n n V «0V (TChlo) !s t g  5s” l949  
E £ ys Inv 58 K tts  las. 1926 
United Rys St L 1st g 4s____ 1934
rr„iLa°ilInTJ,anslt 8U 58--- 1924United RRs San Fr a f 4 s . . .1 9 2 7
va Ry A  Pow 1st A ref 5 s . .  1934 

Gas and Elactrlc Light
Atlanta G L C o 1st g 5a______1947
Bklyn Un Gas 1st consg 5s. 1945
Buffalo City Gas 1st g 6s ___1947
Clnoln Gas A Eleo IstAref 6s 1956 
Columbia G A  E 1st 6s . .  1927
Columbus Gas 1st gold 5 s . .1932  
Consol Gas conv deb 6s . .  1920
ConsGasE LAP of Balt 5-yr 6s’21
Detroit City Gaa gold 5s___1923
Detroit Gaa Co cons 1st g 5s 1918 
Detroit Edison 1st coll tr 5s. 1933

•1st A  ref 5s ser A ............... A1940
Eq O L  N  Y  1st cons g 5 s . .  1932 
Gaa A  Elec Berg Co c g 5 s . .  1949
Havana Elec consol g 5s____ 1952
Hudson Co Gas 1st g 5s____ 1949
Kan City (M o) Gaa ls tg  58.1922
Kings Co El L A  P g 5s____ 1937

Purchaso money 6s_______1997
Convertible deb 6s .............1925

r i 11 Dkn J8tcon g 48.1939
of s t  L ,8t 8 5 s ..e l9 1 9

i t S I t f r - S
3 ; : ; ;

Purchaso money H a  1040 
Ed El II 1st cons g 5s ion? 

N Y A Q  El L A  P 1st con g 's V m o  
Pacific G A  El Co Cal G A  e  ‘JU 

Corp unifying A  rof 5s . 1937
Pacific G  A Egen A  ref 5s '1 9 4 9  
Pao Pow A  Lt 1st A  rof 20-yr

6s Internat Series__________1930
Pat A Passaic G A  El 5s____ 1949
P eop G asA C  1st consg 6s . .  1943

Refunding gold 5s------------- 1947
Registered-------- --------------1947

Ch G -L  A  Coke 1st gu g 5 s . 1937 
Con G Co of Chi 1st gu g 5s 1936 
Ind N at Gaa A  Oil 30-yr 6s 1936 
M u Fuel Gas 1st g u g S s ..  1947 

Philadelphia Co conv 6 s . . -.1 9 1 9
Conv debon gold 5s.............1922

Stand Oas A  El conv s f 6s . -1926

F -  A 
J -  J 

D
J -  J 
J -  J 
F -  A 
M -N  
J -  J 
IW-N 
M -N  
F -  A 
J -  J 
M - S 
J -  J 
J -  J 
J -  J 
A - O  
M - S 
J - D

Price 
Friday 
Feb. 23 .

Week's 
Range or 
Last Sqle

Bid Ask Low 
lOOCi Sale 10634 
IO6 I2 10712 

93 Sale
101 ____

93 100
91*4 . . . .
91 _____

--------87
9878 Sale 

10458 Sale
100 ____

80 ____

80
105

J -D

F -  A 
F - A 
A - O  
J -  J 
A - O  
Nov  
A - O  
J -  J 
F -  A 
M - S 
J -  J 
J -  J 
J -  J 
M -N

A - O
J -  J 
J -  J 
J -  J 
M -N  
J -  J 
F - A  
F - A  
F - A 
F - A  
J -  J 
F - A  
J -  J 
J -  J 
J -  J 
M -  S 
F - A

F*-A  
A - O  
J -  J 
A - O  
A - O

J - D  
M - S 
M - S 

A 
F - A  
J -  J 
J -  J 
J -  J 

J
J -  J 
J -  J 
A - O  
M -N  
M -N  
F - A  

J
M -N  
J -  J 
J -  J 
A - O  
J -  J 
A - O  
J -  J

aY o
M -N  
J -  J 
A - O  
A - O  
J -  J

J - D  
M -N  
A - O  
A -  O
J -  J 
J -  J 
Q - F 
M -N  
J -  J 
F - A  
J -  J 
M - S 
M - S 
J - D  
F - A 
M -N  
A - O  
A - O  
A - O  
M - S 
J -  J 
Q - F 
A - O  
M -N  
J - D  
J - D  
F - A  
J -  J 
F - A

M -N  
J -  J

F - A  
M - S 
A - O  
M - S 
M - S 
J -  J 
J -  D 
M -N  
M -N  
F - A  
M -N  
J - D

82 5g
76
86

2

2
3

>4
>4

86 I483
94 _____
73 74<2

10314-------
85 86<2
50 _____

IOU2 _____
96 100
99 3s____
79*2 Sale

86  87i2
8558 Salo 
85*2 86

99>2 10012 
74*g 7534 
997s Sale

_____ 101*8
_____ 96*2
_ ___ 96

99*4 100
100

___ _ 84
84
73*4

97 Salo
100
100
84 Salo

66*8 Salo
20 Salo

100
69*4 Salo
97*2 Salo

91
91*2 92*4

97 100
98 99*8

— 99*4

101*2 -------
100
93*2 94

86
99*1 Sale
67*4 68
42 Salo
85 85*8

_____ 91
— 78

100
____ 103*8

78 Salo
70 Sale

10678
100*2 101
___ _ 90
67 80

84
70
72
53

41*4 Sale
88 90*2

102*2
104 105

19*4
997g
87 Sale

120 Sale 
1003i Salo 
1007s 10114 
101
104*2 Salo
101 Salo

100
94 94*s

103 —

102
116*8 117

120
88 8978

101 102
100 101*4
93 93*4

1047s
102 Salo
85 Salo

107
101 —

100 Salo
92 Sale

93*8
ioo

--------IOD2

1023s 10314 
1003, . . .
-------  90
100l2 . . .  
97 100
89 945s

IOOI2 101

High 
_ 107

10634 10634
93 9312

102 M ar’ 16 
90 Apr ’ 16 
9134 92
92 Feb T 7  
42ig Aug *15 
9858 99

104>2 10434
9934 100

105 Oot *16 
100 M ay ’ 16 
80 Jan '17 

10512 Feb '17 
80 Aug '12 
76 >2 Jan '17 
84*4 Jan '17 

78 Jan T 7  
II2 Jan '17 
2 Oot '16 
lH  N o v ’ 16 

U Aug '16 
U July‘ 16 

86I4 Jan T 7  
9112 Aug T 5  
73 73

10314 10314
8514 85U
37 Oct T 6 

10U2 Feb T7
99la Oot ’ 16 
99la Deo T 6
79 7912
80 Sept’ 16 
88I2 Jan T 7
85 85»886 86'2

100 10012
7534 Fob T7  
9978 100

101*2 Jan T 7  
94ia N o v ’ 16

101 M ay ’ 13 
9934 Feb T 7  

1003s Feb ’ 17 
85 Feb T7
85 Jan T7  
74i2 Feb ’ 17
97 97i2 

10138 Feb T7  
10138 Feb T 7
8312 84
84 Jan ’ 14 
6514 665g
19<4 2 OI4

100 Jan T7  
68  70
97*2 9812
91 91
OII4 Fob T7

98 98
100 Jan T 7  
99U Feb ’ 17 
30 M ar’ 14

102U Oot T 6 
93 N o v ’ 16

101 Aug ’ 16
96I4 Jan "17 
83*4 Aug ’ 16 
9934 0934
66 67
38 4218
86  Jan T 7  
88 ia N o v ’ 16 
78ia Jan T 7  
0012 Feb ’ 17

100 Feb T 7  
10218 Oot T 6  
77 78
6S»3 7012

10034 Feb T 7
100 10012
95ia July’ 14 
72 N o v ’ 16 
84 Oot ’08 
7512 Deo ’ 16 
81** Feb T7  
60 Feb '17 
40 >2 42

No.
12

1
30

Range 
Since 

Jan. 1

Low nigh 10034 IO8I2 
108 1085s
92ia 9478

9134 92 
9178 92

98ig 10012 
104l2 10678 
9912 10034

80 80 
10512 10512

76 77
84U 84U

1»2

855g 8 6 I4

73 7534
103U 10534 
85'4 85'4

100'2 IOU2

7878 82

88 l2 88*2 
85 8878
80 91

100 1015S
7534 7714 
99 101lg

IOD2 1017s

90 90

103
107
54

Sopt’ 16 
Jan T 7  
June’ 13 

100ia Deo TO
87 87 
97 Feb ‘ 15

120 120 
IOOI2 106*4 
101T IOU4 
101*2 Oot T 6 
104*2 1047g
101 101
100ia M ay ’ 15 
100 Fob T 3  
94 Feb T 7  

10312 Jan T 7  
9078 Deo TO 

105T Jan T 7  
116ia Jan T7  
128 Oot T 6
88  Feb T 7  

10114 lOlU
100 I0 0 i2
93 9314

103ia Deo TO 
102 1023g
85 85

108*4 Deo T 6
101 101

100
9178

100
92i2

95 Jan T 7  
99ia Oot T 5  

115 Jan T7  
lO fa  Jan T7  
99 Sept’ 13 

103 Jan T 7  
101% Jan T7  
92 Feb T7  

101ia Jan T 7  
99U N o v ’ 16 
9414 Feb T 7  

1001a Feb T 7

9934 IOU4 
100 101*4 
85 8634
85 87
74*8 7412 
9534 9734 

1013s 1013g 
10138 1013g 
833s 86I4

64*2 6914 
19*8 25l2 

100 100*2 
65«4 73i2
97 995s 
90*2 94 
91 *4 94l2

98 100 9912 100 
09T 9914

90 96<4

9934 9934 
65 7134
3534 475g
80 8714

775s 78i2 
9012 90i2 

100 100

77 80*4
6412 7312 

IOOI2 108 
100 101

61 6 U2
50 53
34l2 42 
90 931a

107 10712

87 90ig

110 129
106 lOSU 
1 0 0 78  IOD4

10412 105ig 
101 IOU2

94 94
10312 103l2

10434 10514 
110 110l2

88 88 
IOU4 1021g 
100 1025s
93 9334

102 10534
841a 88

101 101

99*s 101 
9Ha 9378

95 95

115 115
10178 102l2

103 103*8101*8 101*8 
91 92

101<8 101*8

__  9214 9414
... 10012 102

BOND S
N . Y . STO C K  E X C H A N G E  

Week ending Feb. 23 .
11

M a n u fa c tu r in g  &

Railway Steel Spring—

J - D  
J -  J 
M - 8 
M - S 
M -N  
J -  J 
F - A  
J -  J 
J -  J 
J - D

Syracuse Lighting 1st g 5 s . .1951  
Syracuse Light & Power 6 s . .19 54
Trenton G 4  El 1st g 5s____ 1949
Union Elec Lt & P 1st g 5 s . .1932  

Refunding A  extension 5 s . 1933 
United Fuel Gas 1st s f 6s .  1936
Utah Power & Lt 1st 5s____ 1944
Utica Elec Lt & P 1st g 5 s . .  1950
Utica Gas A  Elec ref 5s_____ 1957
Westchester Ltg gold 5s____ 1950

M iscellaneous
Adams Ex coll tr g 4s_______1948 M - S
Alaska Gold M  deb 6s A ____ 1925 M - S

Conv deb 6s series B ...........1926 M - S
Armour A  Co 1st real est 4 Ha ’ 39 J -  D  
Booth Fisheries deb s f 6s ..1 9 2 6  A - O  
Braden Cop M  coll tr s f 6s . 1931 F - A  
Bush Terminal 1st 4s............. 1952 A - O

ConsolS,....................................1955 j  .  j
B 1(*?8 J?8 guar tax ex...........1960 A -  O

C}|Jo UnStat n 1st gu 4H 8 A 1963 J -  J 
Chile Copper 10-yrconv 7 s . 1923 M -N  
Computing Tab-Rec s f 6s . .1941  j  -  j  
Granby C o n sM S & P co n 6sA ’28 M -N

Stamped....................................ig 28 M _ N
Great Lalls Pow 1st s f 5 s . .19 40 M - N 
Int Mercan Marine s f 6 s . . . 1941 A - O
Montana Power 1st 5s A ___1943 J -  J
Morris & Co 1st s f 4 H a____ 1939 J -  J
Mtgo Bond (N  Y) 4s ser 2 ..1 9 6 6  A - O

Price 
Friday 

Feb. 23 .

Bid Ask 
100*8 100*4 
84 90101*2 ...

------- 100
95 Sale

103 _____
100is _____
104 10434

79
75
71

8034
78
75

935s Sale 
90*2 92 
96 97
8 6 lg 89 
91 Sale 
87 88*8

10018 10012 
12778 Sale 
87 87*4

105 IO8I2 
104*2 107
100 ____

91 Sale 
99*8 Sale 
9212 93*2

Week's 
Range or 
Last Sale

C o a l & Iro n

Kan A H  C A  C 1st sf g 5 s . .  1951 
Pocah Con Collier 1st s f 5 s . 1957 
St L Rock M t A  P 5s stmpd .  1955
Tcnn Coal t.en 5s____________ 1951

Cah C M  Co 1st gu 6s____ 1922
Victor Fuel 1st s f 6s.......... . .1 9 5 3
Va Iron CoalACoke 1st g 5s. 1949

T e le g ra p h  &  T e le p h o n e
Am  Telcp A  Tel coll tr 4 s . . .  1929

Convertlbe 4s................ . . .1 9 3 6
20-yr convertible 4 H a____ 1933
30-yr temp coll tr5 s .......... 1946

Cent DIst Tel 1st 30-yr 5 s . .  1943 
Commercial Cable 1st g 4 s . .2397

Registered________________ 2397
Curab T  A T  1st A ven 5s___1937
Keystone Telephone 1st 5 s . .  1935 
Metropol Tel A  Tel 1st a f 5s 1918
Mich State Telep 1st 5s____ 1924
N  Y  A  N  J Telephone 6s g .1920  
N  Y  Telep 1st A g e n s f4 H a .l9 3 9
Pao Tel A  Tel 1st 5s________ 1937
South Bell Tel A  T  1st s f 58.1941
West Union coll tr cur 5s___1938

Fd and real est g 4 Ha____ 1950
M u t Un Tel gu ext 5s____ 1941
Northw eetTeIgu4 H s g . . l 934

Low High 
102U N o v ’ 16 
85*2 June’ 12 

101*2 June’ 14 
IOU2 Deo T6  
101*8 N ov ’ 16
100 Feb T7
94*4 95

102U M ar’ 15
101 Feb T 7  
104*2 Feb T 7

83*2 Feb T 7  
69 Feb T 7  
71 74
93*2 9378
923g N o v ’ 16 
97 97
86*2 Feb T 7  
91 91*4
87*4 87*4

100 100*2
126*4
87

107
107

128
87

107
107

10278 Jan T 7  
91 92
99*2 100
93*4 Feb T 7  
83 Apr T4

NO.

Range 
Since 

Jan. 1

Low High

100
94

101*8
96*2

101 101 
104*2 106

83*2 84i2 
69 85
71 8478
93*8 947s

96*2 98 
86*4 89 
91 93ia 
87 90*4
99*2 101*4 

123*8 132 
8512 87*2 

104 109*2 
104 109*4
101*8 10278 
88*8 95*2 
99 100*4
93*8 9378

1 F - A 75 76 75 Jan T 75 7514
2 J -  J 101 102 102 Feb ’ r 10178 103 ~
2 A - C 105*2 107 105*2 Oot ’ ll ____
4 M -N 92 94 94*2 Jan 94*2 941.
1 _____ 97 Sale 97 97*,( I 96*8 99 *
3 F - A 921*8 93* 92*2 923< 1 9212 941a
5 M -N 83 90 86 Sept’ ll ____
9 A -O 91*2 Sale 9078 91*f 3C 90*4 93
5 M - N 88 89 89 89 j 89 90*4
9 J -  . ___________ 103*2 Jan T«
1 A -C 10178 Sale 1017s 102*4

____
33 | 101*2 103'78

■ I
8 A - O 10234 103 102 102 7 101*4 104*2
4 F - A 103 Salo 102 103 31 99*4 105
1 M -N 95*4 96 95 Feb ’ ll
9 M - S 103*4 104*8 103 Feb T7 103 104*8
5 A -O 991*8 100 9978 100 ; 97*2 100*4
9 j  - ; 98*8 99*8 9878 Feb 'll 98*4 9912
4 A - O U 9 i s _____ 119 Feb T7 119 119*21 F - A 83i2 87 85 Feb T7 83*2 85 ’
9 J -  J 90 Sale 88*4 90 143 86*4 90
0 M -N 103*2 105 104*4 Jan T7 104 104*4
6 J -  J 10234 sale 101*4 10234 27 100 104
2 M -N 9978 Salo 9978 100 17 9978 102
5 A - O 101*4 Salo 101 101*2 35 100*2 1031 F -  A 80 . 84U Oot 'If
1 M -N ----------------- 09 Feb T7 987s 99
4 M -N 98*4 99 987s 99 17 9778 99*28 A - O 101*4 101*8 101*8 101*8 9 101*8 102
7 A - O 67 Salo 67 69*4 418 67 70
6 J -D 101*2 104 10378 Feb T7 10378 1041a3 J -D -------- 95 85 Mar'lfi
2 F -  A 8078 81*2 80*2 Jan T7 SO 81*22 M - fi 10534 106 106 106 9 105 lOfiig
0 A - O 93 Sale 92*4 93 58 91*2 94 ”2 M -N 103 Sale 103 103*2 25 101 103*45 J -  J 100 Oot '13
2 M -N 72*2 76 72 Feb T7 72 75
3 F - A 100*2 Sale 100*4 100*8 11 100 102
5 J -  J 98*8 Sale 98*s 99 15 98*8 1003 A - O 100*8 Salo 100*8 100*4 8 100*2 101*20 M - S 95*8 Sale 95 96 79 93*2 99*24 A - O 127*4 129 128*4 129 6 127*8 129 ’1 F -  A 101*8 102 1013a 102 9 101*8 104*84 A -  O 128 _ 128 128 1 124*2 1281 F -  A 100*2 101 100*2 101*2 4 100*2 1031 A -  O 107*8 112 106 Feb '17 105*2 106A - O 106 112 106 Feb T 7 105*2 109J - D 100 101 100 Feb T7 100 102

J- J 90 Sale 90 90 6 90 91
M -N 102 102*2 102 102 6 101 103
M -N 103*2 Salo 103*2 103*2 3 102 106

J -  J 100*4101 10034 100*4 2 100*2 101
A - O 98*2 9958 99*2 Jan T 7 99*8 9978A - O 100 Sale 100 100*2 119 99*2 101*4M - N 99*2 100*2 100 100*2 14 995g 101
j  -  j 105*4 Sale 104*2 105*4 72 104*2 106*8J -  J -------- 90 89*2 Feb T7 89*2 9312J -  J - - -  9078 90 Feb T 7 90 90*8J -  J 50 59 59 Feb T 7 55*8 64J -D 102*4 Salo 102*4 102*4 30 102 104*8
F - A 105 Sale 105 106 29 105 109
M -N 105*8 Sale 105*2 106*2 199 1051a 107*8M -N --------------- _ 10578 10578 1 105*4 107J -  D 100 Sale 99*2 100*8 63 99 100*4A -  O 100 100*2 101 Feb T 7 100 103
J -  J 100*4 102 101*4 102 11 101*2 102*4
A - O 100*8 100*2 101 Feb T7 — 100*8 101*8

J -D 96*2_____ 963s Jan T 7 96*8 96*8M - S - - - -  95*2 93*8 Jan '17 93*8 93*8F - A 93*8 9678 93 93 2 93 97*2F - A 79*8 80 80 80 4 77*2 80*4J -D 50 _____ 73 M ar’ 14
J -D 93 Sale 93 93*4 8 92 94*8F - A 35 _____ 993s Feb T4
A - O -------- 9478 94*4 M ar’ 16
J -  J 4634 _____ 99 July’ 15
J -  J 94 95 94*2 94*4 6 94*2 95*4J “ J 85 87 86 Jan T 7 86 86J -  J 101 102 10l78 Feb T7 10178 103*8J -  D 101 Deo T4
j  -  j -------  75 80 Deo T 6
M - S 85 85*2 85 Feb T 7 85 87*2

J -  J 91*4 Sale 9134 92*4 52 90*2 92*4rvf -  s 98*2 Sale 98*2 98*2 2 98 101M - 9 104*8 Salo 104*8 104*8 1 1035s 106*4J -  D 10078 Salo 100*4 101*4 418 100 1017sJ -  D 102*2 103*8 10214 Feb T 7 102*4 103
Q -  J 73 77 73 N o v ’ 16
Q -  J 71 M ay’ 16
J -  J 100*8 Sale 100 100*8 13 99*4 101*8J -  J _____100 98 Apr T 6
M -N 100*8 100*2 100 Feb T 7 ioo 101*2F - A 99*2 100 99*4 99*4 2 99*4 101*8M -N 101 *2_____ 101*2 Jan T 7 :o u 2 io n 2M - N 98*8 8ale 98*2 99 32 98 100*4J -  J 100*4 Sale .00*2 10078 22 100 102
J -  J 100*4 Sale 100*4 101 10 99*4 101*4i  -  J 101 Sale .01 101 5 01 103*8M -N 91*2 943g 95 Feb T 7 95 99*4
M -N  
J -  J

9978 _____
9 3 *4_____

:01*4 Apr T 6 
94 N o v ’ 16

•  No prlco Friday; latest bid and asked. « Due Jan. « Due A ^ T ,  Due May. g Duo June, ft Due July, k Due Aug. 0 Due Oct. p Due Nov. ,  Due Dec.Voptlon sale,'
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SHARE PRICES—NOT PER CENTUM PRICES.
Saturday | 
Feb. 17 |

M onday  
Feb. 19

170*2 170*2 17034 170-3,1
70 70 70*2 70*2

♦111 ____ "111 ____
*39*2 40 39*2 39*2
213 213 ►212 ____ *

*____  4 4. *
* ____  30 ____  30 *
* ____  4 ____  4  *
* .  .  40 ____  40 *
*150 155 ►150 155 *
*107 110 ►107 110
*130 135 ►130 140

*71*4 72 *71*4 72
* ____  129 ____  129

*90*2 93 *9034 92*2
*99*z 903i *99 99*2

*4U 4*2 *4*4 4*2
23 23 23 25
38 39 387j  39*4

*95 101 *97 101
•125 ____ 124 126

28 28 *28 32
*103 105*2 *103 105*2

*52*4 53 53 53
*71 74 *72 74

93  93 *91*2 93
100 101 101*2 102

2*8 2»4 2*4 2*4
12*4 13 L234 12-3.1

1001.1 109*1 111 111*2
*118 120 120 120

12434 125*2 125*4 12578
*48 49 *48 4834

9634 97 96*2 963.1
*71 ------ *70 72
*95 ____ *95 ____

953s 97*2 97*2 99
56**i 5G3i *57*2 59

•14*2 15 *1412 ____
9 9 *9 9*2

*200 205 205 205
164*2 164*2 *16412 165*2
100*2 100*2 100*2 101*2

89*2 89*2 89 89
*79 79*2 79 79

*166 163 *166 168

*38 ------ 38 38
*65 ------- *65 ____
*75 ------- 75 75
121 121*2 121*2 122

* ____  138 137
*90 120 *95 105___ __ 160*8 160*3

35 35 35 36
15 15 15 15

139 140*2 141 142
*59 60 58 58
*31*4 32 *31*4 32
110 Ml*. 110 14U1
55*2 55*2 55*4 56
297s 30 2978 2978

106 106-3 10658 107U
*117*2 118 *117*2 118

678 73i 7 's 7%

*3U 3* 3*4 3*4
100 100 *101 105

8 8 8  8*2
*1 m *.09  l ' l

*62*2 63* 63 6 H i
36*3 36* 36*4 37*2

Tuesday 
Feb. 20

W ednesday 
Feb. 21

170*2 173*2 172*2 172*2
70*2 70*2 71 71

114 114 *115 _
3934 3934 39 3934

212 213 213__ 4 * ___ 4
30 ♦ III 30

4 * ___ 4_ 40 * 40
150 155 * 1 5 6 ' 155
107 110 *107 110
129 129 * 130

71 71 ~7134 7134
126 126 127 127
*9034 92*2 *90*4 91*2

99 99 99 99
*4*4 4*2 *4*4 4*2
25 27 *25*2 26
39*4 41*2 41 44

*97 101 *97 101
124 124 122 122
*28 32 *28 32
103 105*2 *103 105*2
52 52*4 52 53

*70 74 *70 74

*91 94 *91 92*2
lOUs 10 Us 100^4 101
*2*s 2i.i 

*12 1311212 11434 
110 120 
125*2 126 
*48 48«2

9612 97 
*70 . . .
*95 

97U 
*57*2

15*2*9 
200

98*2
59*4
1512
912

205

Thursday 
Feb. 22

Friday 
Feb. 23

I

16714 167«4 
*100 101*2 

88 881 
7834 79*2 

168 168 
*34 . . .

13 13U
*66*2 07

2 2 * 1*4 2 Ua 178
♦453.1 46*4 *47 48 4778 4778

7973 80 80 8 U4 81*2 83
558 560 558 560 560 580
*20 22 21 21 *21 22
*54 543.i *55-38 56 5578 5578

6334 64*8 64*i 65 65 6578
* 2 3 g

5 * 2 512135g 1334712
*83

7*2
87*41*a 42*2 

1 6 3 *  1 6 * 2  
1% 1%

*35a
514 5*2

13*2 1334
*212
*334
81

*24
*4

234
4

81
2434

4*2

*38 ____
*65 . . .

80  80 
121 122

■____  137
102 105
I6OI3 16018 
36 36
15 15

14112 14212 
59 59

*31U 32
1 1 1  1 4 2 3 4
55*2 56 
29V8 297a 

107 109*2
11738 11758 

7U 738

*3*2 33i
100*2 100*2 

8 8*4
*.99 1*3 

65 67
37*2 3878 
68 68*4
13U 13*4

13i 2*812 12*8 
111*4 115 
118*2 118*2 12512 1257a 
*46*2 47*2 

97 97
*70 75
*95 . . .

93*2 97*2 
*57*2 59
*15 ____

*9 9*2
203 201

*160*2 107*2 *100 101*2 8834 8834 
79 79*2

*166 168
*34 . . . .

* 2*2
5 * 2

2 3 4
6

1334 14*8 
8 8

*82
*40
*10

86
43
16*2

*23s
578

*35s
5*2

10*4 10*4
•23*2 24*2
•84

8
85

8
20*4 21

13*2 13*4 
2*4 2*4

*3*2 4*4
81*2 82 

*2433 25 
*4*4 4*2

*16*4 16*4
*23*2 24*2
84

8*8
85

83g
2 1 * 4  2 1 3 4

*134 2 2*8 2-38 134 2*8
2*4 2*4 3*4 21, 2*4 2*4

♦2*4 3 2*4 *212 27g
61*2 62 61*2 02*2 6212 64*4
86 86 86 86 85*2 87*2
19*4 195s 19*2 19*2 19*2 20*4
90*4 91 91 91 92 92*2

*25*2 26*2 *26*2 27 27 2/*2
80*2 81 82 82 82 83

1&8 1»4 * 1®8 D>4 1*»4
8*4 9 9 9*2 9*3 9*2

*26*2 27*2 *26*2 27*4 *27 28
378 1 4*8 4*8 4*8 4*4

*14 14*2 14*2 14*2 1434
*6*8 6*4 6*8 13'1 6*4 6*2
66 66*4 56*4 5 / 50 5 /

41, 4'a 4u 4*4 43g 6
1&8 1&8 1*2 1% Ha 1*2

56 5634 67 58 58's 60
5034 51 5038 51 50*2 5034
* 2*2 258 2*2 238 2*8 234
20 20*2 19*2 2138 21 21*2

*109 10934 n o n o 112 112*4
538 5*2 5-ls 57* 534 534

te. *5*4 6*2 8*4 nu •5'a 6*2
*4*8 4*2 414 4*2 4*2 5

*48*2 49 483.1 49 49 49*2
L Ml« 1*2 *1*8 1*2 *1*4 1*4

11*4 15 
8*4 8*4

86 80*4
427s 4278 
16*2 18 2*8 2*8

62 63 62 62 63 64
*90*4 91*2 90*2 90*2 *9034 91*4
*32*2 33 33*2 33*2 33 34*2

4 % 5 434 478 *134 5
4 4 *3*2 4*2 *3*2 4*4

*13*4 14 *13 13*2 13*2 14*2

*38 
*05 
*75 121*2 121*2

*____ 137
*100  110

16134 16134 
35 36

*14*2 15*8 
142 143*4
60 00 

*31*4 32 
141*2 14234 
55*2 55*4 
293i 29*t 

108*4 109*4 
■118*2 119 

7*4 7*4

312 3*2
■101 103

8  8*4
*.99 1*4
66 67
37*4 39 
68 68 
13*4 14 , 

178 178
*16*4 47*2 
82*4 83 

570 573*21 22 
*55*4 56*4 
6434 66 
*2*2 3
6 6*4

14*2 14*4 
8*4 8*8

*86 87
*42 43

17*2 17*4 
2 2*4

64 64
*90 91
32*2 34*2 

478 478
*3*2 4*4
1334 14*2

*334 4*2
5*2 5*2

13*2 14*4
2*2

*3*2
83
25

4*4

2i2
4

84
25

412
16*4 10*4
24*2 21*2 
8434 85 8*8 8*2 
2134 23

*358
53s

4*2
5*8

13*2 14*4 
*2*2 278

4
83
25

4*2

4
84*2
255a

4*2
16*8 16*8 
24 24*2

*84 85
S7Xt 8 * 2  

22 23
* 1*4 2*4
*2*4 23s
*2*2 2*4
63*2 04*i

172 172
71*2 71*2 

115 115
39*4 39*4

4 * 2  M a y ’ 16

W A SH 
IN G 

T O N 'S  
B IR T H 

D A Y  
Last Sale 
Last Sale.27*2 Jau’ 17
Last Sale■ 
Last Sale

4*2 N ov’ 16 
38 Feb’ 17 
150 Jan’ 17 

107*8 10778

Last Sale

123 128
Last Sale 92 Jan'17 

99*4 99*4 
4 Feb’ 17 

*25 27
44 45

Last Sale j 101 Feb’ 17 
121 121

Last Sale 103*Vf W>‘ I7 
53 53

Last Sale 70 Feb’ 17

*88*2 91*2 
99 100

1*8 1*411 11*2 
112*2 11458 
118 119
125*2 125*4 

47*4 Feb’ 17 
97 97

Last Sale 72 Fob’ 17 
Last Sale 95 Feb’ 17

Last Sale 
Last Sale

Last Sale 
Last Sale

Last Sale

Sales 
of the
Week

Shares

227
47
67

113
10

15
10
74

250

264
2,445

138

89*2 9-1*4
*56*2 58

14*2 14*2

164*4 164*4

*87~ 88*2
79*2 79*2

167*2 163
N ov’ 16

I15g Dec’ 16
38 38
65 65

l 2 l " 121*2
147 Jan’ 17
112 Jan’ 17
161 161

" I s " "l fi "
142 142*4
59 59

31*4 Feb’ 17 
139*2 143*8 
55*2 55*4 
2978 2978 

106 103*8

Last Sale

20
137
925
345
512

91
1,834

240

ST O C K S  
BOSTON STO C K  

E X C H A N G E

Railroads
Boston *  Albany---------------100
Boston Elevated----------------- 100
Boston A  Lowell____ _______100
Boston A  M aine-------. . . . . 1 0 0
Boston A  Providence---------100
Boston Suburban Eloo C os..

Do prof____________ . . . . .
Boston A  Woro Electric Cos.

Do pref---------------------------
Cblo Juno R y A  U S Y — 100

Do p re f_______ . . .
Connecticut River------------- 100
FItohburg pref---------------------100
Georgia Ry A  Elec stampdlOO

Do pref________________ 100
Maine Contral--------------------- 100
Mass Eleotrlo Cos___ . . . . . 1 0 0

Do pref stamped------------- 100
N  Y N  H A  Hartford...........100
Northern New Hampshire. 100
Old Colony------------------------- 100
Rutland, prof..........................100
Vermont A Massachusetts. 100
West End S t r e e t - . - . - -------50

Do pref____________ . . .1 0 0
Miscellaneous 

Amer Agrloul Chotnloal— 100
Do prof____________ . . .1 0 0

Amer Pneumatic Service.. 50
Do pref_________________ 50

Amer Sugar Refining--------- 100
Do pref__________  100

Amor Telep A  Tele?----------- 100
American Woolen of M ass.100 

Do pref--------------

7,381
175
80
50

209
50
63

372
115

15

Do pref.

Do prof---------------
Cuban Port Cement . 
East Boston Land___

26
8

31
211

38
430
150
803
415

1187$ 1187$
7 7*8

3*4 3*4
*102 105

8*4 8*4
1 Feb’ 17

65 65
35 38*3
67 63
12*2 13

1*8 1®8

"8 2 " *83"
507 570
*20*2 21
*51*2 55
3613.1 63

23g Feb’ 17
6 6*4

14 14*2
8 8*8

*83 87
42 42
16 17

2 2*4
*61 63*2

1,228
1,645

361
7,796

28
3,745

250
328

2,630

Range Since Jan. 1. 

Lowest Highest

170
69

105
39

212

Feb 6 
Feb 9 
Jan 22 
Jan 30 
Jan 24

27*2 Jan 21

Feb 
Jan 
Feb 
Feb 20 
Feb 1 
Feb 20 
Jan 29 
Feb 14 
Jan 4 

23 Feb 16 
365a Feb 16 

101 Jan 25 
121 Feb 23 
24*4 Feb 2 

103*2 Feb 14 
51*4 Feb 1 
70 Feb 16

84 Feb 14 
98*2 Feb 13 

1*8 Jan 8 
8*4 Jan 2 

10512 Feb 3 
117 Feb 16 
123 Jan 12 
40 Feb

70 Jan 16 74 Jan 3
95 Jan 31 97*2 Jan 5

100 80*2 Feb 23 121*2 Jau 22
100 55*2 Feb 9 66 Jan 4

10 13*4 Feb 3 19 Jan 2
10 8*3 Jan 2 10 Jan 22

.IOC 19734 Jan 24 220 Jan 4

.100 16134 Feb 10 170*4 Jan 16

.100 1 100 Feb 3 102 Jan 18

90*2 90*2 
33*2 33*2 

478 478
3*2 3*2

13*8 13*4 
4 Feb’ 17

5*4 5*8
13*2 13*2 
* 2*2 ~  
*3*4 
82

*24*2 25 
4 4*2

24
84

8*4 8  Vis 
22*2 22*2
*1*4
*2*4

Massachusetts Gas Cos— 10i)|
Do prof________________ 100

Mergeatbaler Linotype— 100
Mexican Telephone-----------10
Mississippi River Pow er.. 100

Do pref________________ 100
Now Eng Cotton Y a m . . - .1 0 0

Do pref___________________ 100
New England Telephone.-lOO
Nipo Bay Company..............100
Nova Scotia Steel A  C ------- 100
Pullman Company------------- 100
Punta Allegro S u gar..............60
Reece Button-Hole--------------- 10
Swift A C o.................................100
Torrlngton —  ---------------------- 25

Do pref-------------------   25
United Fruit............................100
United Shoe Mach Corp._ 25

Do pref____________________25
U S Steel Corporation------ 100

Do pref________________ 100
Ventura Consol Oil Fields. 5 

Mining
Adventure Con-------------------- 25
Ah m eek________________   25
Alaska Gold---------------------------10
Algomah Mining-------------------25
Allouea______________________ 25
Amer Zinc, Lead A  Smelt- 25

Do pref_________________ 25
Arizona Commercial-------- -- 5
Butte-Balaklava C opper.. 10 
Butte A  Sup Cop ( L t d ) . . .  10
Calumet A  Arizona________ 10
Calumet A H e o la ..-----------25

10! Centennial_______________  25
l00,Chlno Copper--------------------  5

5,510; Copper Rauge Cons C o—  25
...........D aly-W est......................................20
6,250 Davis-Daly Copper............. 10
1,954. East Butte Copper M i n . . .  10

353 Franklin........................................25
95 Granby C o n so lid a te d ..... 100

165 Greene Cananea----------------- 100
234|Hancock C on solidated .... 25 

1,540 Indiana M in in g ....................25

452
6,540

255
4,064

410
5

2.323
133

87 Feb 
78*4 Feb 20 

167 Jan

33
30
60

120
144
112
160
30
14

133
55

Jan 26 
Jan 
Jan 10 
Feb 14 
Jan 16 
Jan 11 
Feb 15 
Feb 15 
Jan 25 
Feb 
Feb

175 Jan 11 
79 Jan 19 

119 Jan 9 
43i2 Jan 8 

213 Jan 30

27*2 Jan 21

38
150
108
185

74
133

Feb 5 
Jan 5 
Jan 27 
Jan 18 
Jun 8 
Jan 17 

92*2 Jan 9
100 Jan 6 

4*4 Jan 10
27*2 Jan 9 
52*4 Jan 2

101 Jan 25 
135 Jan 6

34*2 Feb 13 
110 Jan 15 
56 Jan 16 
74 Jan 6

93*2 Jan 26 
103*2 Jan 27 

2*g Jan "  
13 Feb 17 

115 Feb 21 
12 Ho Jan 24 
128*4 Jan 25 
47*4 Feb I5 
97 Jan 27

94
82

169

Range for Previous 
Year 1916

172 Deo 
65*2 Apr 

119 Deo 
34 Aug 

200 Aug 
4*2 Feb 

30 Deo 
4 M ar  

42 Feb 
150 Oct 
102*2 Apr 
123 Sept 

69*4 Sept
122 Jan 
*88  Jan

98 Sept 
4*2 Dec 

28 Deo 
60 Deo 
97 Jan 

131*4 Deo 
20 M ay  

100*2 Aug 
*55 Sept 

69 July

64 Apr 
95*2 M ar  

84 Deo 
7 Deo 

106 Apr 
114*2 M ar
123 Deo
42
92
68
98
27
42

Jan 6 
Jan 26 
Jan 31

40
65
80

124
147
112

30*8 Feb 
131*2 Feb 

55 *Feb 
29*4 Jan 
99*8 Feb 

116*4 Feb 
6*3 Feb

50166
1,649

480
110

1,331

2*2 2*2
62
87

1934 20*2 19*4 20*4
93 94*? 93 94
27*4 27*4 *20*2 27
83 81 84*2 84*2

Us 15* 1*2 158
9*4 9*2 9 9*2

*27 28*2 Last Sale 26*2 Feb'17
*4 4*4 ___ . . . .
14*2 14*4 *14*2 15
6 6% 6*8 6*2

56*2 57*4 57 57*4
3*2 •134 4*2 4*4
1*2 1*2 * 1*2 134

58*4 60 57 5878
50*2 50*2 50*2 51

234 234 2̂ 3 2j8
20*3 21 18*2 20

• llO 'l lKKl *109 109*4
5*2 5*4 5*2 5j8
538 5*2 5*4 5*4

5 4 4*2
4934 50 49U 4934

1*4 1U * 1*8 1*4

Island Creek Coal 
Do pref.

Isle Royale Copper---------------25
Kerr Lake_________________  5
Koweonaw Copper---------------26
Lake Copper C o -------------------25
La Salle Conpor-------------------- 25

3071 Mason Valley M ine----------  5
1 360 Mass Consol------------ . . . . .  25

117 Mayflower...................................25
50 Michigan......................................25

790 Mohawk_________ . . . . . . .  25
' 115 Nevada Consolidated---------  5

390 New Aroadlan Copper-------25
355 New Idrta Quicksilver— .  5
350 New River Company-------- 100
330 Do p ref..............................100
425 Nlplsslng Mines----------------  5

2,247 North Butte...........- ..............15
610 North Lake................................ 25
575 OJibway Mlnlug.......................25
309 Old Colony_________________ 25
898 Old Dominion C o .................... 25
402 Osceola______________________ 25

4,695 Pond Crook Coal....................... 10
422 Quincy____________________ -  25
250 Ray Consolidated Copper. 10 
465 St M ary’s Mineral L a n d .. 25 
750 Santa Fe Gold A  C opper.. 10

3,850 Shannon---------------------------------10
______ Shattuck-Arlzona-------------------10

370 South Lake-------------------------- 25
130 Superior---------------------------------25

1,900 Superior A  Boston Copper. 10
3,859 Tam arack_  ------ . . . . . . . .  25

318 Trinity.......................................... 25
1,120 Tuolumne Copper--------------  1
5,200 U S  Smelt Rerin A  M i n . . .  50
1,228 D o pref________________50
1,210 Utah-Apex Mining...............  5
5,990 Utah C o n s o l id a t e d ... .. . .  5

130 Utah Copper Co....................... 10
3,895 Utah Metal A  Tunnel........... 1

255 Victoria.........................................25
1,012 W inona.........................................25

280 W olverine___________________ 25
6 W yan dott---------- ---------------  25

3 Jan 12 
9 1 Feb 3 

6*4 Feb 
.99 Feb 

53 Feb 
30*4 Feb 
65 Feb 
10*8 Feb 

1*8 Feb 23 
39*4 Feb 2 
73*2 Feb 3 

525 Feb 3 
19 Feb 3 
53 Jan 6
57 Feb 3 

2*8 Feb 8 
478 Feb 3

12 Feb 3 
7 Feb 1 

80*2 Feb 5 
42 Feb 5 
14*2 Feb 13 

15s Feb 16
58 Jan 2 
89 Feb 5

Jan 17 
Feb 15 
Fob 20 
Jan 4 
Jan 19 

__ Jan 11 
106*4 Jan 25 
46 Jan 3 
15*2 Jau 

150 Jan 
63 Jan 
33 Jail 

154*2 Jan 22 
58*4 Jan 3 
30 Jail 11 

1155s Jan 4 
121 Jan 27 

878 Jan 26

Highest

29*2 Feb 3 
4*2 Jan 12 
3*2 Feb 1 

11 Feb 2 
353 Feb 3 
5 Feb 9 

11*2 Feb 5 
2*4 Feb 3 
2*2 Jan 10 

77 Fob 3 
21*4 Feb

4 Feb 5 
14 Jan 27
22 Jan 25 
76 Jan

778 Feb 10
20*4 Peb 2

1 Feb 13
2 Jan 6 
2*8 Jail 12

55 Feb 3 
7S*a Feb 
17*2 Feb 
84 Feb
23 Feb 
74*2 Feb

1*4 Jan 
7*2 Feb 

26*2 Feb 
378 Feb 17 

13*4 Feb "
5 Feb 2 

47 Feb
3*2 Feb 21 
1*2 Feb 15 

52 Feb 3 
50 Feb 8 

2*2 Feb 10 
16*2 Fob 1 
98 Feb 1 

4*4 Feb 3 
4*2 Feb 2 
3*2 Feb 3 

44 Feb 3 
1 Feb 14

414 Jan 
103 Jan 

11*2 Jan 
1*4 Jan 

68  Jan 
4 U4 Jan 26 
73 Jan 3 
15*8 Jan 4 

2i4 Jan 20 
52 Jan 20 
85*4 Jan 2fi 

580 Fod 20 
27*4 Jau 16 
56 Jan 17 
68 Jan 17 

3 Jan 12 
7 i2 Jan 16 

16 Jan 3 
8*4 Jau 2 

92 Jan 1 / 
46*2 Jan 3 
20*2 Jan 19

3l2 Jan 4
70*2 Jan 2J5
9 2 i2 Jan 19 
36 Jan 18 

5 Fob 15 
4*4 Jan 27 

18 Jail 2
5 Jan 16 
6*2 Jan 16

15*2 Jan 17 
3 i2 Jan 0 

e l Fob 16 
98 Jan 
25*8 Feb 21

6 Jan 2 
17*4 Feb 14 
28 Jan 31
88  Jan 31 

8*4 Jan
24 Jan 

2*4 Jan 
278 Jau 12 
3 Jan 31 

65*4 Jan 17
89 Jan 0 
23*8 Jan
9 4*2 Feb 21 
28 Jan * 
89 Jan

2 Jan
10 Jan 
28 Jan 22

6*4 Jan 
16 Jan 

8*4 Jan 
60 Jan 15 

6 Jan 
2%  Jan 67*4 Jan 
52*2 Jan 

3*4 Jan 
21*2 Fob 20 

112*4 Fob 20 658 Jan 10 
6 Jan 2 
553 Jan 25 

50 Feb 21 
2*8 Jan

Aug 
Jan 
Jan 
July  
Jan 
Jan 

*08*8 Apr 
8*4 Deo 

225 Deo 
159*4 Apr 
95 June
79 Sept
78 Sopt 

155 M ay
*4 N ov

10 Deo 
35 N o v  
23*2 Julv 
50 Jan

120*1 Doc
102*8 Jan 
102 Deo 
158*2 Apr 

35*2 Deo 
15 Feb 

125 Feb 
35 Jan 
28 Jan 

136*2 Jan 
50 June 
28*2 Jan 
7954 M ar 

115*4 Feb 
0»a Sept

1*4 Feb 
91 Aug 
10 Deo 

*4 May 
56 Deo 
29*2 July 
60 July

7*'a July
1*2 Aug 

42 Deo
80 June 
.10 Deo
14 July 
46 July 
54*2 July

2 July 
4*4 Deo 

11*2 July 
6 Juno

79 July 
34*4 June 
10*2 Juno

2 July 
42 Bopt 
88  Jan 
25 July 

8 ia M ar 
2*4 Feb 
9*4 July 
3*4 July 
1*2 Aug 

10 July 
2 July 
1*2 Jan 

77*2 July
15 Jan 

4*4 July 
9 July

20 Deo 
77 Deo

6 M ar  
20 July

.60 June 
1*8 July 
1*4 July 

59 Deo 
70 July 
11*2 M ar
81 July 
20*4 June 
61*2 Jau

1*4 July
7 July 

21*4 July
4 Aug 

12*j July 
1*2 Jan 

35 Aug 
4*4 July 
.15 Jan 

54*3 Jan 
49 Feb 

278 Doc 
1213 Jan 
75 June 

5*4 Deo 
2*4 Jan 
3*4 M ar 

45 Oct 
1*8 Aug

198 Feb 
8 8 * 2  Jan 

145 Feb 
52 Feb 

235*2 M ay  
5 Jan 

40*2 Feb 
5*2 Jau 

45*8 Jujy 
154 July 
110 July 
162 Feb 

87 Feb 
131*4 Deo 

94 Deo 
102 Jan 

8 *4  Aug 
44 Aug 
77*4 Jan 

107 Sept 
157 Feb 
35*2 Deo 

125 M ar  
67*2 Jan 
86 Feb

102 N o v  
105 Deo 

3*4 Apr 
10 M ay  

125*4 Oct 
124 Oct 
134*2 Sept 

56*4 N  OV 
1015gMar 

79 N o v
101*4 Feb 
147*4 Deo 

72*2 N ov  
25/3 July 
13*8 Jan 

250 M ar  
186 Oot 
1021| Sopt 
100*4 N ov 

89 Feb 
181 NOV 

2U Jan 
19 Apr
44
42
66

140
165

Fob
Deo
Deo
M ar
N o v

155*4 Nov  
175 Oot

69 Oot 
16*2 M ay

177 Oot
70 N o v  
33 M ar

168*4 Aug 
63*2 M ay  
31 Sept 

129*8 N ov  
122*4 N o v  

13 Jan

578 Doo 
125*2 N o v  

26*2 Jaa 
2*2 N  ov 

83i2 N o v  
07*8 Apr 
8618 N ov 
18 N o v  

5*2 Feb 
105*4 M ar  
101 N ov  
610 N ov  

27 N  ov 
73*8 N  ov 
87*4 N ov 

378 M ar  
7*i Deo 

20 N ov  
13*4 N ov  

120 N ov  
65*4 N  ov 
23*a N OV 

0*2 N ov  
73*4 Deo 
93*s Geo 
43 N  ov 

5*8 M ay
8 Apr 

1912 Feb
6*2 N ov
9 N ov  

19*2 N ov
6  Feb 
4*4 N  ov 

108 N ov 
33*2 N  ov 
10*4 Jan 
24*4 Jan
31*8 Nov 
93*4 Nov 

9*4 N ov
32*2 NOV

4*2 Jau 
27g Apr 
4 Jan 

83 N o v  
105 N  ov 

23*4 Geo 
109*2 N  ov 
30*4 N ov 

110 N ov  
378 Jan 

12*2 Fob 
40*8 Feb 

8*2 Jan 
28*2 Jan 

8*4 Oot 
56*4 Jan 
12*4 Jan 

2i2 Deo 
81*8 N  ov 
53*4 Apr 

5*8 Apr 
30i2 N ov 

127*8 N ov 
l l i 2 M ar  

8*2 N ov  
8*4 N ov 

67*2 Feb 
2*4 Fen

• Did and aihad prioea. a Ex-dlvldond and rights. « Aiseaamaot paid. 4 Ex-rtgbw. t  Ex-dividend. w Uall-pald.
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Outside Stock Exchanges
B o s to n  B o n d  R e c o r d .— T ran saction s in bon d s a t B o ston  S tock  E xchange F eb . 17 to  F eb . 2 3 , b oth  inclu sive:

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.
Sales
for

Week.
Range Since Jan. 1

Bonds— Low. High.
Alaska Gold ser B 6s. .1926 71 71 $1,500 71 Feb 80 Jan
Am  Agric Chcm 5 s . . .  1924 1004* 1004* 7,000 100 Feb 101 Jan

5s.................................... 1928 1024* 1024* 5,000 102 4* Feb 1044* Jan
Am Tel A  Tel coll 4s .1929 914* 91J* 924* 22,000 91 Feb 924* Jan

5s temporary receipts.-. 101 1004* 1014* 39,000 994* Jan 102 Jan
Atl G A W  X SS L 5 s . .  1959 79 79 80 27,000 79 Feb 854* Jan
Chic Jet A  U S Y  5s. .  1940 10144 1014* 1014* 25,000 1014* Jan 1024* Jan
G t Nor— C B A  O 4 s .1921 974* 974* 2,000 9744 Feb 994* Jan

964* 97 
774* 77 4*

3.000
5.000

904*
7644

Fob 984*
774*Miss River Power 5s. .1951 774* Jan Feb

N  E Telephone 5s____ 1932 1014* 1014* 5,000 100 Jan 1024* Feb
New River 5 s ............... 1934 804* 804* 18,000 79 Jan 804* Feb
Pond Creek Coal 6s_.1923 1024* 103 2,000 1014* Jan 108 Jan
Puntti Alegre Sugar 6s.1931 85 85 3,000 85 Feb 90 Jan
Swift A  Co 5s________ 1944 1014* 1014* 1014* 91,500 1014* Jan 1024* Jan
Western Tel A  Tel 5s . 1932 99 H 994* 100 11,000 994* Jan 1004* Jan

C h ic a g o  S to c k  E x c h a n g e .— C om plete record of transac
tions a t C hicago S tock  E xchange from F eb . 17 to F eb . 23 , both  
Inclusive, com piled  from  th e official sales lis ts , is  as follow s:

Stocks— Par.
American Radiator------ 100
Amer Shipbuilding____ 100

Preferred.......... ............ 100
Amer Straw Board____
Booth Fisheries, c o m .. 100

Preferred____________ 100
Chic C ’y A  C Uy pt sh com

Preferred......................
Chicago Elov R y prof.. 
Chic Pneumatic T o o l .. 100
Chic Rys part ctf “ 1” _____
Chic Rys part ctf “ 2 " _____
Chic Rys part ctf " 3 ” _____
Chic Rys part ctf " 4 ” _____
Chicago Title A  Trust. 100 
Commonw’lth-Edison .100  
Cudahy Pack Co, com . 100
Deere A Co, prof.............100
Diamond Match.............100
Dodge M fg Co, p r e f .. .
Hartman Corp...............
Hart Shaf A Marx, comlOO
Illinois B r ic k .. . .......... .100
Kan City R y A  L pref c t f . . 
Linde Air Prod Co com
Lindsay L igh t................

Preferred......................
Nationa Biscuit, p ref.. 100
National Carbon_______100

Preferred____________100
People’s Gas L A Coke. 100
Prest-O-LItc Co, Inc_____
Pub Scrv of No III, com 100

Preferred................ . . .1 0 0
Quaker Oats Co, pref.. 100 
Sears-Roebuck, c o m .. .  100

Preferred....................... 100
Stew Warn Speed, com 100
Shaw W  W ....................... 100
Swift A  C o . . .....................100
Union Carbide C o_____ 100
United Paper Bd, com. 100

Preferred....................... 100
Wilson & Co, common. 100

Preferred____________ 100
W ard, M o n t*  Co, pref. . .

Bonds—
Armour A  Co 4 4 *s .__l93 9  
Booth Fisheries s f Os. 1920 
Chicago City R y 6 s . .  1927
Chicago Rys 5s.......... .1927

Chic Rys 4s Ser ’’B ” ____
Chicago Telephone 5s 1923 
Com’w’lth-Edlson 5s. 1913 
Cudahy Pack 1st M  5 s l9 10 
M et W  Side El 1st 4s. 1938
Morris A Co 444s_____1939
Reop Gas L & C ref g 5s '47 
Rub Scrv Co 1st ref g 5s ’50 
Swift & Co 1st g 5 s . . . 1944

Friday
Last
Sale.
Price.

02
944*
07
09
85

32 4* 
264* 
684* 
70 
194* 
24*

135 4* 
112

714*
82
864*
00

19

300
132

120

994*
I l f
2244*
127
854*

141
1924*

" 7 5  
02 4* 

105 
117

1024*
102X

08

100 K 
95 4* 

1014*

Week's Range 
of Prices. 

Low. High

Sale* 
for 

Week. 
Shares

Range since Jan. 1.

Low. High.
435 445 ! 410 Jan 445 Feb

60 024* 205 39 Feb 674* Jan
944* 944* 1( 93 Jan 96 Jan
05 70 5( 57 Jan 70 Feb
07 70 92 C 60 Jan 70 Feb
84 854* 14C 81 Feb 86 Jan

4 4 54 3 Jan 444 Jan
304* 33 4* C8S 24 Feb 354* Jan
26.1* 2644 7 264* Fob 2644 Feb
674* 70 306 60 Feb 70 Jan
70 70 29U 69 Jan 71 Feb
194* 20 2,385 19 Feb 25 Jan

2 Vi 24* 300 24* Jan 3 Feb
2 2 10 14* Jan 2 Feb

218 218 12 217 Jan 2204* Feb
135 1354* 173 134 Feb 1424* Jan
112 114 23C 108 4* Feb 1154* Jan

97 97 55 904* Feb 100 Jan
121 120 1,91$ 119 Feb 1304* Jan
101 101 1C 98 Feb 101 Jan

70 714* 77 69 Fob 784* Jan
8144 844* 155 814* Fob 90 Jan
85 804* l i t 824* Feb 884* Jan
66 66 12 05 Jan 564* Jan

295 295 17 2S5 Jan 300 Jan
184* 1944 440 104* Fob 20 Jan
10 10 460 10 Jan 10

1204* 1204* 5 12044 Feb 1204* Feb
300 310 116 295 Jan 335 Jan
132 132 25 129 Jan 132
91 934* 455 88 Feb 106

120 125 352 102 Feb 1464*107 10844 59 107 Feb 114
994* 994* 70 994* Feb 10244 Jan

1144* 115 45 1104* Jan 115
222 225 850 211 Feb 239 Jan
127 127 35 126 Jan 1274* Feb
824* 874* 1,786 784* Feb 101 Jan
504* 504* 30 50 Feb 524* Jan

137 14344 2,997 1324* Feb 15044 Jan
190 194 701 169 Feb 199 Jan
29 294* 375 2744 Feb 3444 Jan
75 75 180 73 Jan 75 Jan
01 6444 1,026 58 Jan 68 Jan

104 105 37 1024* Jan 106 Jan
1164* 117 90 1154* Jan 1174* Jan

934* 934* $40,000 934* Jan 944* Jan
91 91 2,000 91 Feb 934* Jan
984* 99 27,000 984* Fob 994* Jan
974* 974* 10,000 954* Jan 974* Jan
68 68 1,000 68 Feb 704* Jan

1024* 1024* 3,000 1014* Jan 1024* Fob
102 1024* 24,000 1014* Jan 1034* Jan
994* 994* 5,000 984* Jan 1004* Jan
68 68 7,000 68 Feb 704* Jan
934* 934* 10,000 934* Fob 94 Jan

100 1004* 27,000 100 Fob 1024* Jan
954* 954* 18,000 954* Feb 964* Jan

1014* 1014* 8,000 101 Feb 102 Jan

P it t s b u r g h  S to c k  E x c h a n g e .— R ecord o f tran saction s at P ittsb u rg h  F ob . 17 to  F eb . 23 , com p iled  from  offic ia l sa les list:

Stocks— Par.
Am Wind Glass M ach. 100

Preferred .............  100
Cable Consol Mining____ 1
Citizens’ Traction............ 50
Columbia Gas & E le c .. 100
Gold Bar M ines...............
Harb-Walk Refract, pf 100
Independent Brewing___50

Preferred_____ ________50
La Bello Iron W ks, comlOO 
Mfrs Light & H e a t..  .  50
N at Fireproofing, c o m ..50

Preferred......................... go
Ohio Fuel Oil...................... i
Ohio Fuel Supply____ ” 25
Oklahoma Natural Gas 100 
Peoples N at Gas A  Pipe.25
PIttsb Browing, com____ 50
Pitts Cons M  M  A T _____1
Pitts Jeromo Copper_____1
Pitts A  M t Shasta C o p .. _ 1
Pitts Oil A  C as.......... . .1 0 0
Pittsburgh Plate Glass 100
Pure Oil, common................5
Ross Mining A  M illing.. .  1
San T oy Mining.................. 1
Unlon'Natural G a s ........... ..
United Coal, com v t c . 100
U S Glass............................100
Wost’houso Air B ra k e ..50 
Wcst'houso Elec A M fg .50 
W est Penn Tr A  W  P . . 100

Preferred.......................100
Bonds—

Independent Brow 68.1955  
Pitts Coal deb 5s____ 1931

Friday
Last
Sale.
Price.

514*

Co

’ 394*

34* 
15 4*

62 4* 
7 

16
204* 
50 4* 
05

3 4*

'7 5 o '
680
1245

130
214*

Week’s Range 
of Prices. 

Low. High.
504* 534* 

1074* 108 
6c 6c 

55 55
394* 414* 
34c 35c

1044* 1044* 
34* 34*

154* 10 
754* 85 
624* 644* 

64* 74*
16 164*
204* 204* 
604* 544* 
95 96
35

34*
Oo

750
67o

36
34*
9c
1

78o

180

150
494*
23

100

124* 124* 
130 130
204* 214* 
24o 24c
14o 15c

180 180 
214* 214* 
37 37

149 150
49 504*
224* 23 
714* 714*

48 48
100 100

Sale* 
for 

Week. 
Shares

290
39

15,650
10

110
3,100

15
470

35
1,088

555
170
245
635

6,345100
24

130
60010,000

17,100
1,568

270
2,751

350
2,200

15
32

190
240

1,660
95
10

$ 1,000
2,000

Range Since Jan. 1.

Low.
48

103 
5o

54
354*
31o

104 
3

154* 
714* 
62*4 

64* 
154* 
174* 
434* 

z95 
35 

34* 
•80 

65o 
500 
11 

129 
194* 
20o 
13o 

180 
204* 
37

1474*
464*
22
70

Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Fob
Feb
Feb
Feb
Jan
Jan
Jan
Fob
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Fob
Jan
Feb
Feb
Feb
Feb
Jan
Jan

High.
62

1244*
7c

55
47
39o

109
34*

174*
85
68

74*
174*
22
66

100
36

44*
15c
1.55
1.20
13

1334*
224*
28c
10c

185
234*
394*

1574*
55
23
714*

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Fob
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Feb

48 Feb 604* Jan
99 Jan 100 Feb

P h i la d e lp h ia  S t o c k  E x c h a n g e .— T h e co m p lete  record  
of transactions a t th e  P h ilad elp h ia  S to ck  E xch a n ge from  F eb . 17 to F eb . 2 3 , b oth  in clu siv e , com p iled  from  th e  official sa les l is ts , is g iv en  below . P rices for sto ck s are all dollars per share, not per c e n t. F or  b ond s th e  q u ota tion s  are per cen t of par va lu e.

Alliance Insurance_____ 10
American Gas ot N  J ..1 0 0
American Milling_______10
American Ityg, p r e f . . .  100 
Baldwin Locom, p ref.. 100 
BuffA SusCorp pf v t c.100
Cambria Iro n ___ so
Cambria Steel............" " s o
Catawlssa, 2d pref oo 
Consol Trac of N  J loo  
Elec Storage B attery .. 100 
General Asphal t , pref 100 
Insurance Co of N  A . . . I 0
Keystone Telephone____ 50
Lake Superior Corp___loo
Lehigh Navigation_____ so
Lehigh Valley.......... ......... so
Lehigh Valley T ra n sit..50

Preferred_____________ so
Little Schuylkill............... 50
Minehill A  S H . ............... 50
Pennsyl Salt M fg .............50
Pennsylvania____________50
Philadelphia Co (PIttsb) 50 
Philadelphia E le ctr ic ...25 
Phlla R T  vot tr rects..50  
Philadelphia Traction..5 0
Railways General_________
Reading_________________50
Tono-Bclmont Devel____ 1
Tonopan Mining_________ j
Union Traction_____  50
United Cos of N  J____ 100
United Gas Improv’t ._ _ 5 0  
U S Steel Corporation. 100

Preferred.............  100
Warwick Iron A  Steel 10 
Western N  Y  A  P a ..  50 
West Jersey A Sea Sh 50
Win Cramp A  Sons____ 100

Bonds.
Amer Gas A  Elec 5 s . .2007

do small...........2007
Baldwin Locom 1st 5s 1940 
Balt A Ohio conv 44*s 1933 
Bethlehem Steel p m 6s '98
Chester & Pnlla 5s___1940
Elec A  Peop tr ctfs 4s. 1915

do small.......... 1945
Inter-State Rys coll 4s 1943 
Keystone Telep 1st os.1935 
Lake Superior Corp 5s 1924 
Lehigh Coal A  Nav—

Consol 44*s............... 1954
Lehigh A  N  E  5s.......... 1954
Lehigh Valley reg 4t*s ’23

Gen consol 4s_______2003
Gen consol 44*s____ 2003

Lehigh Val Coal 1st 5s 1933 
Lehigh Valley Transit—  1

Ref A  impt 5s.......... I960
N at’l Properties 4s-6s small 1 
Penn R R  gen 4 4 * s . .. l9 6 5

Consol 44*8................1960
P W  A B ctfs 4s____ 1921

Pa A  Md Steel cons 6s 1925 
Peoples Pass tr ctfs 4s 1943 
Philadelphia Co 1st 5s .1949 

Cons A coll trust 58.1951 
Philadelphia Electric—  

Interim ctfs for 1st 5s ’66
do small__________

1st 5s (temp rects).1966
do small....................

Reading gen 4s_______1997
Standard G A E 6 s . . .  1926 
Unit Rys gold tr ctf 4s .1949 
United Rys Invest 58.1926  
Welsbach Co 5 s . ........... 1930

Friday
Last
Sale.
Price.

63

"274*
13
204*
834*
74
23

95
544*

133
294*

9544 
4 5-16 
6 7-16 

4344

'8 9
1074*

Week’s Range 
of Prices. 

Low. High
21 2144

116 121
844 8 4*

944* 96 
102J* 1024* 

55
45

102
54
73
63

45
1024* 

54 
7344 
64 ■*

24

'784*

984*
55

1024*

904*

1054*

" 66”

1024*

"9 4 4 *

984*

654* 654* 
264* 274* 
124* 13 
17 224*
834* 84 
72 754*
254* 27 
454* 464* 
53 53
574* 574* 
95 95
544* 55 
394* 394* 
324* 334* 
284* 294* 
82 82 

04* 64*
914* 964* 

44* 44*
04* 64*

43 434*
225 2254*

89 904*
1064* 1094* 
1174* 1X74* 

9 94*
17 244*
53 53
78 794*

Sale*
for

Week.
Shares.

100
577

60
58

185
39

303
17
83
94

260
20
63

140

Range Since Jan. l.
Low.

204*
116

84*
944*

100
45

100
54
73
604*
654*
254*
124*

42,545 15

964*
96

1044*
944*

1224*
98
834*
86
56
98
514*

964*
96

1044*
944*

1224*
9844
834*
86
56
984*
574*

102 1024*
1034* 1034* 
1004* 1004* 
904* 9044 

1004* 1004* 
106 1064*

267 
276 
166 
147 
107 
76 
85

1,118
20

2,620
6,563

100
805

2,816
1,415

223
3

2,054
20,358

100
265

1,698
20

440

$3,000
100

1,000
1,000
3.000

33.000
5.000  

100
5.000

27.000  
129,000

3.000
15.000
2.000 
2,000

32.000  
3,000

794*
714*
21
42
53 
564* 
95
54 
38 
32 
28 
804*

44*
89

4 3-16 
54*

43 
223

874*
994*

1174*
9

17
504*
66

Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Jan
F’eb
Jan
Feb

High.
214*

121
84*

98
1024*
58
454*

125
54
74
674*
704*
274*
14
22J* 
85 
794* 
274* 
4744 
5444 
574* 
96 
574* 
414* 
344* 
344* 
84 

74* 
103 4* 

44* 
644 

474* 
226 

91
Felfr 1154*
Feb
Feb
Feb
Feb
Feb

96 Jan 
96 Jan 

1034* Jan 
944* Feb 

12244 Jan
98
82
85

Feb
Jan
Jan

544* Jan 
974* Jan
50 Feb

102 Feb 
1034* Feb 
1004* Feb 
90 Jan 

1004* Jan 
105 Jan

94 94 5,000
68 68 300

102 102 5 ,000,
1054* 1054* 13.000 

994* 994*
1074* 1074*

90 90
1014* 1014*

90 90

1014* 102 
1024* 1024* 
1014* 1024* 
1014* 1024* 
9444 94 J* 

1014* 1014* 
724* 724* 
70 70
984* 984*

1,000
1,000
6 ,000!
2 ,000;
2 .OOO!

58,000! 
1,000 , 

75,100
2 ,500 ;

21,000
1,000;
8 ,000 !1,000 ,
2,000

93
674*

102
1054*

994*
10744

87
10144
884*

10144
1024*
1014*
1014*
944*

101
724*
70
974*

1204*
94*

244*
534*
864*

Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan

97 44 Jan 
97 Jan 

1044* Jan 
944* Feb 

124 Jan 
9844 Feb 
84 Jan 
86 Jan 
57 Feb 
99 Jan 

574* Feb

103 Jan 
1044* Jan 
1004* Feb 

914* Jan 
102 Jan 
1064* Jan

Jan.
Jan1
Feb
Feb
Jan
Jan
Jan
Feb
Feb

Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb

944* 
68 . 

1044* 
1074* 

994* 
108 

90 
102 
904*

102 4*  
103 
1024* 
1024* 
964* 

10144
73
74 
994*

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan

B a lt im o r e  S to c k  E x c h a n g e .— C om p lete record of th e  
transactions a t  the B a ltim ore S tock  E xch an ge from  F eb . 17 to F e b . 23 , both  in clu sive , com p iled  from  th e officia l sa les  
lists , is g iv en  b elo w . P rices for sto ck s are all dollars per  
share, not per c e n t. F or b ond s th e  q u ota tion s are per cen t  of par v a lu e .

Stocks— Par.
Alabama Co 1st p ref.. 100 
Arundel Sand A  Gravel 100
Balt Electric, pref.............50
Baltimore Tube________ 100
Cons Cas, E L A  Pow.100  
Consolidation C o a l . . . .  100
Cosden A  Co_____________ 5
Cosdcn Gas........................... 5

Preferred_____ _________5
Davison Chemlcal.no par
Elkhorn Coal Corpn____ 50

Preferred............... ..............
Houston Oil tru3t ctfs. 100 

Preferred trust c tfs .. 100 
M t V-Woodb Mills v t rlOO

Preferred v t r.............100
Northern Central_______50
Pennsylv Water A  Pow.100
Sapulpa Producing________
Sapulpa Refining...............5

Rights ...........................
United R y A  Elec_______50
Wayland Oil A  Gas.......... 5

Bonds—
Alabama Co gen 6 s . . .  1933 
Atlan Coast Line R R —

Conv 4s small_____ 1939
Atlan C L  (Conn)—  

Certificates 5-20 48.1925  
Balt Elee stmpd 5 s . . .  1947 
Balt Spar Pt A  C 44*s 1953 
Ches A  P Tel (Va) 5s small
Chicago R y 1st 5s____ 1927
Coal A  Coke 1st 5 s . . .  1919 
Coal A  Iron 1st 5s____ 19201

Friday
Last
Sale.
Price.

82
454*

1094*
1264*
1034*

154*
144*
5

42
254*

62

'644*  

80 "

33
44*

97

Week’* Range 
of Prices. 

Low. High.
82 82 
38 38
454* 464* 

1094* 110 
122 1264* 
101 1034*

15 16 
144* 16
6 54*

41 424*
234* 254* 
46 46 J*
194* 194* 
62 63
16 16
644* 65 
87 88
794* 80 
12 12

94* 94*
4* 4*

32 33
44* 44*

80 80

904* 904*

914* 914* 100 100 
964* 97 
974* 974* 
964* 964* 
95 95
99 99

Sale*
for

Week.
Shares

20
35
67

150
1,981

725
2,287
5,404
2,190

610
1,890

153
100
248

43
85

226
430

50
300

15,092
395
540

$2,000
800

1,000
2,000
5.000 

100
3.000
5.000
1.000

Range Since Jan. 1.

Low.
75
38
45 J* 

105 
119 
1004*

144*
134*
44*

38
224*
46 
18 
61 
16 
64 
87 
784* 12

9
4*

314*
4

79

90

914*
994*
964*
974*
9644
904*
99

Jan
Feb
Feb
FebFeb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb

Feb

Feb

Feb
Feb
Feb
Feb
Feb
Jan
Jan

High.
82
394*
46

12344
127
114

1844
164*
544

444*
2544
4744
23
674*
19
72
89
84
12
104*

4*
354*

5

8044

92 44

9144 
1004* 
98 A 
97 4* 
97 
95 

100

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Jan

Jan

Feb
Jan
Jan
Feb
Jan
Feb
Jan

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



756 THE CHRONICLE [Vol. 104.

Friday
Last Week's Range 

of Prices 
Low. High.

Sales Range since Jan. 1

Bonds— (Concl’d) Price. Week Low. High

Consol Gas gen 4 } * s . . l9 5 4 94}* 94}* $1,000 94}* Feb 96}* Feb
Cons G ,E  L & P 4 }* s .l9 3 5 93 X 93 93 10,000 92 H Jan 935* Jan

N o te s____________________ 107 105}* 107 50,400 105 Feb 107}* Jan
Consol Coal ref 4 X s . .  1934 93}* 93}* 5,000 93}* Jan 93}* Jan

Refunding 5s.............1950 93}* 93 X 93 >4 2,000 93}* Feb 94}* Jan
Convertible 6s .......... 1923 104 X 104}* 104}* 1,000 104}* Feb 108 Jan

103 104 7,500 102 Feb 1095* Jan
Cosden Gas 6s-------------------- 107 107 108}* 145,000 104}* Feb 1105* Jan
Elkhorn Coal Corp 6s. 1925 99}* 99 H 6,000 99 Feb 1015* Jan
Elkhorn Fuel 5s-------- 1918 101}* 100}* 101H 44,500 100}* Feb 1075* Jan
Fair A  Clarks Tr 5s_.193S 101 101 2,000 1005* Jan 101}* Feb
Georgia A  Ala cons 5s 1945 102}* 102}* 102 }* 1,000 102}* Feb 1035* Jan
Ga Sou & Florida 5s. .1945 101}* 101}* 3,000 101}* Feb 1025* Jan
Jamison C & C -G  C 5s 1930 95 X 95 M 6,500 95 Jan 95}* Feb
Knoxville Trac 5s____ 1938 104}* 104 K 2,000 104}* Feb 105 Jan
M ary’d Elec Ry 1st 5s 1931 99}*

101
99}* 12,000 98}* Feb 100 Jan

101 2,000 100 }* Feb 103}* Jan
Mtlw El R y & L 4 } * s .1931 02 X 92}* 94 10,000 92 }* Feb 94 Feb
Minn St A  St P C jt 5s 1928 101}* 101}* 1,000 101}* Feb 102}* Jan
N  O Mobile A C 1st 5s 1960 50 50 1,000 50 Fob 56 Jan
Norf & Ports Trac 5s. 1936 86}* 86}* 80S* 8,000 86}* Jan 86}* Jan
N crf R y & Lt 53.......... 1949 99}*

95}*
99}* 1,000 99}* Jan 995* Feb

Pennsylv W  & P 5 s . . .1940  
Sav Fla A  W  1st 5 s . . .  1934

9 5 ’* 3,000 95 Feb 955* Jan
106}* 106}* 4,000 106}* F’eb 1065* F'eb

United R y & Elec 4 s . .  1949 83}* 83 93}* 23,000 83 Feb 84}* Jan
64}*
89}*

65 S* 
89 X

37,000 64}* Feb 675* Jan
Funding 5s small___1936 89}* 5,800 89 Jan 90 Jan

Wash B A A  5s.............1941 86 86 1,000 86 Feb 88 Jan

Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  STO C K  E X C H A N G E  

D A IL Y . W E E K L Y  A N D  Y E A R L Y .

Week ending 
Feb. 23 1917.

Saturday.........................
M onday...........................
Tuesday________ ______
Wednesday....................
Thursday.........................
Friday..............................

T o ta l...........................

Stocks.
Shares. Par Value.

265,200
432,400
622,800
564,700

527,502

2,412,652

S24,472,000
38.659.500  
53,076,930
48.003.500

48,048,700

Railroad,
&c..

Bonds.
$1,179,000

2,280,000
1.968.000
2.088.000  

H O L ID A Y
2,196,500

$212,260,630! $9,711,500

Stale, Mun. 
<b Foreign 

Bonds.
$645,000

1.392.000
1.113.000
1.227.000

2,031,500

$6,408,500

V. S. 
Bonds.

510,000
1,000

811,000

Sales at Week ending Feb. 23. Jan. 1 to Feb. 23.

Exchange. 1917. 1916. 1917. 1916.

Stocks— N o. sh a re s... 2,412,052 1,770,891 29,125,647 26,488,942
Par value........ ...........

Bank shares, par...........
Bonds.

Government bonds___

$212,260,630 $145,901,300
1,000

$2,632,267,310
14,700

$2,319,123,795
51,000

11,000 $73,000 $55,500
State bonds__________ 56,408,500 S4,252,000 56,173,500 32,048,500
R R . and mlsc. bonds. . 9,711,500 10,624,000 132,981,000 161,736,000

Total bonds............... $16,131,000 $14,876,000 $189,227,500 $193,840,000

D A IL Y  T R A N S A C T IO N S  A T  T H E  B O STO N , P H IL A D E L P H IA  A N D  
B A L T IM O R E  E X C H A N G E S . .

Week ending 
Feb. 23 1917.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday...........— 17,572 $32,000 8,155 877,000 1,752 $54,500
Monday.............— 25,905 21,500 13,572 60,700 4,395 91,000
Tuesday---------------- 30,419 117,000 33,373 138,900 2,926 157,300
Wednesday----------- 24,765 61,500 17,734 145,500 6,227 61,900
Thursday_________ H O L IjD A Y
Friday...................... 23,596 44,000 15,121 84,000 3,012 65,400

T o ta l___________ 122,257 $276,000 87,955 1 $506,100 18,312 $430,100

N e w  Y o r k  “ C u rb ” M a r k e t.— B elo w  w e g iv e  a  record of 
th e tran saction s in  th e ou tsid e secu rity  m ark et from  F e b . 17 
to  F e b . 2 3 , b o th  in clu siv e . I t  covers th e  w eek  onding F ri
d a y  afternoon:

Week ending Feb. 23. 

Stocks—  Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices 

Low. High.

Sales
for

Week
Shares.

Range since Jan. 1.

Low. High.

Aetna E x p lo s .r ...(n o  par) 4}* 35* 4}* 22,000 3 X Jan 7 X Feb
Preferred, r -------------- 100 30 30 35 500 *21 Jan 37 Feb

Am  A Brit M fg  c o m .. .  100 7 7 100 5 Feb 10 Feb
Amer Int Corp $50 pd.100 *50}* 62 300 4 9 X Feb 57 Jan
Amer Sumatra T ob— 100 22}* 22}* 26}* 9,200 15 Feb 26}* Feb

Prfiffirrfif) ________ 100 82 82 100 82 Feb 82 Feb
Amer W rit Paper com . 100 4}* 5 600 3}* Feb 5}* Feb
Brit-Am Tob ord bearer £1 18 X 18 X 500 18 Feb 21 Jan
Canadian Natural Gas— 1 % % 100 X Jan 1 Jan
Carwen Steel Tool...........10 ~~12K 11}* 12}* 3.S95 10 Feb 13 Jan
Central Foundry, pref rlOO 35 35 100 35 Feb 41 Jan
Charcoal Iron Co of A m . 10 7}* 1% 8 800 7}* Jan 8 Jan

Preferred_____________ 10 0}* 6}* OX 200 6}* Jan 7 Jan
Chevrolet M otor---------- 100 110 99 115 4,050 88 Feb 146 Jan
Curtiss Acrop A  M  v t C(t) 20 20 22 200 16 Feb 25}* Feb
Emerson Motors Inc r .100 25* 3 605 2}* Feb 3}* Feb
Emerson Phonograph-------5 9}* 9}* *10 840 9 X Jan 13}* Jan
Fisher Body Corp, pf r 100 93}* 93}* 93}* 17 93 Jan 90 Jan
Hask A  Bark C ar. (no par) 40 39}* 40}* 1,300 37}* Feb *44}* Jan
Holly Sugar Corp. (no par) 42 43}* 165 40 Feb 50 Jan

Preferred____________ 100 97 97 97 50 96 Feb 102 Jan
Intercontinental R ubb.100 11}* 11}* 12 400 11 Jan 13 Jan
Joplin Ore A  Spelter r-------5 29c 25o 30c 7,800 250 Jan 300 Jan
Keystone Tire A  R , com 10 14}* 14}* 14}* 100 13 Feb 17}* Jan
Kresge (S S ), com r ------ 10 12}* 12}* 12}* 1,500 12}* Jan 13}* Feb
Lake Torpedo Bo’t com rlO 8}* 9}* 2,300 *6}* Feb 10?* Fob

1st preferred r________ 10 9 9 230 8 Feb 10 Feb
Lima Locomotive com rlOO " 5 8 68 58}* 1,300 47}* Jan 59}* Jan
Lukens Steel 1st pref r .100 99 99 50 96 Feb 100 Jan
Manhattan Elec Supp.100 40 40 40}* 200 *36 Jan 42 Jan

Preferred......................100 95}* 95}* 95}* 50 93}* Jan 98 Jan
Manhattan Transit____ 20 X X 100 X Feb X Jan
Marlin Arms v t o .(no par) 85 85 *95 2,000 *47 Jan 101 Feb
Maxim Munitions r ------ 10 2}* 2M 2X 400 2 X Jan 4}* Feb
Midvale St A  Ord r ------ 50 54}* 63}* 156}* 29,500 50 Feb 65}* Jan
Mitchell M ot Inc r(no par) ...........V 50 50 100 47}* Feb 55 Jan
M otor Products Corp r (t) 41 41 100 41 Feb 41 Feb
National Acme Co r____ 50 35 *36}* 455 32 Feb 38}* Jan
N  Y  Shlpbldg Corp r . . . (t) "38 X 37 38}* 400 *36}* Feb 45}* Jan
North Am  Pulp A  Paper(r) 7X 7 7}* 1,800 5 X Feb 9}* Jan
Redden Motor Truck r (t) 22 }* 21 22 J* 7,000 21 Feb 22}* Feb
Republic M ot Truck r .  .  (t) 69 69}* 300 *62 Feb 69}* Fob

Preferred r . _ ............... 100 ' ' 9 6 ” 1 91 98 1,200 94 Feb 98 Feb

Stocks (.Con’d) —  Par.
St Joseph Lead r ------------ 10
Seaboard St & Mangan (t) 
St L R  M t & Pac Co r . 100 
Smith (A O) Corp, pf r ICO 
Smith Motor Truck r . . 10 
Smith & Terry Transp pIlO
Steel Alloys Corp r______5
Submarine B o a t..(n o  par) 
Superior Steel Corp r._100  
Todd Shipyards r .(n o  par) 
Triangle Film Corp v t c .5  
United Alloys St Corp r (t) 
United Motors r__(no par) 
United Sugar Cos r w I . .5 0  
U S Light & Heat com r .10
U  S Steamship_____ ____ 10
World Film Corp v t o___5
Wrlght-Martln Alrc r . . ( t )

Preferred r ---------------- 100
Zinc Concentrating r___10

Railroads—
Plttsb A  W  Va com r . .  100

Preferred r ___________ 100
Rock Island w l .r ........... 100

Preferred A w l r _____100
Preferred B w l r _____100

Western Pacific R R  r . . 100 
Former Standard Oil 

Subsidiaries.
Anglo-Amer Oil________ £1
Illinois Pipe Line______100
Indiana Pipe Line_______ 50
Ohio Oil................................25
Prairie Pipe Line...........100
Standard Oil of N  J . . .1 0 0  
Standard OH of N  Y . . .1 0 0  
Vacuum Oil____________ 100

O ther OU Stocks.
Alcoken O ilr _____________ 5
Am Ventura Oil r________ 1
Barnett Oil A  Gas r...........1
Cosden A  Co r____________ 5
Cosden Oil & Gas com r . .5
Elk Basin Petroleum r___5
Esmeralda Oil Corp r____ 5
Federal Oil r......................... 5
Houston OU, com r____ 100
Internat Petroleum r___£1
Kenova Oil_________
Merritt OU Corp r ...........10
Metropolitan Petroleum. 
Mld-Cont Cons OA UtllrlO
Midwest OU r______

Preferred r_____________ 1
M onongahO ilr----------------- 1
N  Y-Oklahoma Oil r .......... 1
N Y *  Texas OU r .......... . . 1
Ohio Fuel Oil r .....................1
Oklahoma Oil com r.......... 1
Oklahoma Prod & Ref___5
Omar OU A  Gas com____ 1
Osage-Homlny OU r .......... 5
Pennsylvania G asolin e ... 1
Rice O ilr .......... ......................1
Royal Dutch Co r .  (no par)

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

19}* 19 19}* 1,100 16}* Jan 19}* Jan
26}* 26}* 26}* 100 26 X Feb 52 Jan
29}* 29}* 32 300 29}* Feb 33 Jan

95 95 25 95 Feb 95 Feb
7}* 7 IX 4,100 5}* Jan 9 Jan
9?* 9?* 9X 500 OX Feb 10 Jan
8}* 8}* 8X 1,900 6}* Jan OX Jan

24 23}* 25 X 7,600 18}* Feb 28 Jan
31 28 31 29 28 Feb 34 Jan
80 78 80 40 77 Feb 85 Jan

2 2 2X 1,000 IX Jan 3X Jan
44 42?* 44}* 11,900 42}* Feb 52 X Jan
41 39}* 42 X 4,900 35 Feb 49 Jan
35}* 35 }* 35}* 4,800 35 Jan 36}* Jan

1}* 1?* 500 IX Jan IX Jan
5H 5}* 5}* 7,400 4?* Feb 6X Jan

X X X 2,100 X Feb 1 Jan
8}* 8 12 J* 8,100 8 Feb 16}* Jan

51}* *58 1,150 30 Feb 58}* Jan
............. 3 }* 3X 1,400 3 Feb 4?* Jan

20}* 21 200 20 Jan 22 X Jan
50}* 50 X 300 50 X Feb 53 Jan

36?* 34}* 37X 4,300 34 Feb 42 Jan
85 84}* 85 240 84 Feb *91 Jan
69?* 68}* *70X 1,225 68 X Feb 75 Jan
20}* 20}* 21 200 20 Jan 24 Jan

16}* 16 16}* 4,340 16 Feb *18?* Jan
240 240 240 5 240 Jan 250 Jan

106 100 10 105 Feb 114 Jan
" __ 390 393 60 381 Jan 435 Jan

‘ 328 319 331 120 300 Feb 444 Jan
699 684 700 214 675 Feb 800 Jan

295 303 345 270 Jan 345 Jan
435 435 10 395 Jan 490 Jan

2 2 500 IX Jan 2 Jan
26c 25c 26C 22,400 25c Jan 31o Feb

2}* 2?* 2X 3,100 2X Feb 3X Jan
15 15 15}* 1,700 14}* Feb 18?* Jan
14}* 14}* 15 9,000 135* Feb 16X Jan

8)* 8 8X 2,000 7X Jan OX Jan
IX 1 1-16 3 23,500 70o Feb 3 Feb
5X 5 6 20,100 4}* Feb OX Jan

18}* 19}* ' 500 17 Feb 23}* Jan
""l2X 12 12}* 5,500 11 Jan 14?* Jan

X 7-16 X 7,000 X Jan X Jan
17}* 17}* 10X 8,700 u x Jan 10 x Fob
2X 2}* 3 17,500 2 Jan 4X Jan

12}* 12}* 12?* 1,300 12X Jan 12?* Feb
69c 68c 70o 16,500 550 Jan 83 o Jan

89o 90c 300 80o Jan 99o Feb
7-16 X 7-16 1,500 X Feb 3X Jan

Yx X X 2,100 Jan 1 Jan
2 11-16 21* 3 5,300 1 3-1*6 Jan 3 Feb

21 20?* 21 700 19 Jan 22 Jan
l ie 10c lie 48,000 10c Feb 16o Jan
10}* 10}* 11}* 8,000 10 Fob 14}* Jan
53c 53c 60c 18,000 33c Jan 750 Jan

8}* 8X OX 10,800 7X Jan 9?* Jan
1 1-16 1 1 1-16 5,800 1 Feb 1}* Jan

% 9-10  11-16 20,680 X. Feb % Feb
60 *60 62 2,300 68 X Feb *67?* Jan
9X 9}* 9?* 8,000 8X Feb u x Jan

Savoy Oil— ---------  5
Sequoyah Oil A Ref...........1
Sinclair Oil A  Ref r(no par)
United Western OU r____ 1
Utah Petroleum(prosp't).l
Vacuum Gas A  O Ltd____ 1
Victoria Oil r__ .....................1
Wayland Oil A  Gas com ..5  
West End Oil A  Gas r------1

M ining Stocks. 
Alaska-Brlt Col M e ta ls .. 1 
Alaska Mines Corp (no par) 
Alaska Standard Cop r . . .  1 
American Commander r.I
Arizona Chloride r------ 10c
Arizona Copperflelds r___1
Atlanta Mines r . ................1

Big Ledge Copper Co____ 1
Blsbeo Cop M  & Dev r .  . .  1
Boston Creek r ....................1
Boston A  Montana D e v . .5 
Bradshaw Copper M  x___1

Calzona Mines .

Consol-Homestead r . 
Cresson Con Gold M  < 
Doxteretta Mines r . .

Howe Sound------------
International M ines.

Jerome Verdo Cop 4.
Jim Butler r . ...............
Jumbo Extension___
Kewanus r ....................

Mogul Mining r. 
Mojave Tungsten 
Monster Chief r .

Mother Lodo i

9 9 9 100 9 Feb 12 Jan
111-16 1 9-16 1 11-16 75,800 *1?* Fob 2X Jan

56?* 56 57X 18,000 50 Feb 03 X Jan
X ?* X 5,400 X Jan IX Jan

46c 46c 400 45o Feb 03o Jan
X 7-16 900 5-16 Jan 11-16 Jan

" " l x 1 1-16 1 5-16 48,100 VA. Feb 2 3-10 Jan
4?* 4?* 900 4 Feb 5 Jan

’ "2 1c " 21c 30c 2,800 15c Jan OOo Jan

X X 9-16 7,400 ?* Jan X Jan
1 5-16 1 3-16 1 5-16 43,740 1 Jan l  5-10 Feb

30c 28c 30c 9,800 3 -16 Jan 5-16 Jan
8c 8c 8c 5,000 7o Feb 11c Jan

9-16 X ?< 27,900 44o Jan 1 Jan
5-16 X X 4,200 X Feb X Jan

14}*c 13}*c 15c 38,700 9}*o  Jan 20o Jan
: 1 5-16 IX IX 11,900 IX Feb 1}* Jan

4J* 4 X 5 12,650 3X Jan 6}* Jan
IX IX 1?* 26,000 X Jan 1X Feb
IX IX IX 2,500 IX Jan 1 7-10 Jan

, 71c 69c 77c 23,600 65c Feb 80o Jan
1?* IX  1 7-16 16,900 1 Feb 1 11-16 Jan

1}* IX 300 IX Feb IX Jan
i "5 }* 9 9X 5,000 7X Feb u x Jan
. i }* IX  15 -16 7,200 X Feb *2 Jan
. 2M 1?* 2X 6,700 IX Jan 2X Feb

60c 57c 62c 10,600 *48o. Jan 62o. Feb
. ?< X X 4,100 X Feb *1 Feb
. 113-16 1?* 1 15-16 23,820 IX Feb 2X Jan
> 1?* 1}* 1 13-16 2,400 IX Fob 1 % Feb
i 6 5X 6 2,650 5 Jan 6 Feb
> 2X 2 2X 9,700 1?* Jan 2?* Jan

3 3}* 200 3 Feb 4 Jan
[ " 9 - 1 6 9-16 X 4,600 % Feb X Jan
1 ox ox ox 5,500 ox Fob 7X Jan
. X X H -1 6 6,175 X Jan % Fob
l l x IX IX 3,600 IX Feb 2?* Jan
) 14 13 14 6,500 13 Feb 19 Jan
1 IX 1?* 1?* 34,760 1 1-16 Feb 2X Jan
: ............. 9 -16 ?< 1,500 9-10 Jan X Jan
) G3c 6O0 64c 3,850 6O0 Feb *77 a Jan
1 _______ 7o 8c 6,100 Oo Jan 10c Fob
l 73^c 7X0 8c 8,000 7XC1 Feb 00 Feb
L 1H 1 X 1 9-16 32,000 IX Feb 2?* Jan
L 21 18 23 72,000 14 Jan 23 Jan
3 8 7?* 8 1-16 2,250 7X Jan 8X Jan
[ ............. ox ox 300 ox Feb 8X Jan
1 9 9 9 500 9 Feb 0 Feb
1 X X X 3,950 5-16 Fob 9-10 Jan
a 1 5-16 IX 15-16 2,050 IX Jan 1?* Jan
l 1 7-16 1 7-16 IX 7,000 1 5-10 Feb 1?* Jan
1 84c 79c 85o 15,900 72o Jan 87o Jan
1 ............. 28o 29c 600 24o Jan 400 Jan
1 18XC 17c 18}*c 7,200 14o Jan 210 Jan
l IX 1 IX 2,800 1 Feb IX Jan
s 56c 500 57o 3,300 42c Feb 57o Feb
c 90c 80c 90c 11,900 80c Feb IX Jan
l _______ X X 1,800 }* Jan X Jan
5 48}* 48X 51X 4,600 40 Jan 50 X Jan
: 30c 250 31o 4,850 25o Feb 35o Jan
5 X X 13-16 6,600 X Jan 1 Jan
1 I 60 13c 18Xc 72,500 Oo Jan 18}*o Feb

1?* IX 3,585 1 Fob IX Feb
5 5?* BX 5?* 1,700 5 Feb 7 Jan
1 54c 52c 55o 2,600 480 Jan 57o Feb
1 X X 2 1-16 92,600 200 Jan 2 5-10 Jan
L ............. 35o 40o 1,900 28o Jan 65o Jan
2 ............. X X 1,100 % Feb 1}* Jan
1 X 5-18 X 18,750 5 -10 Jan X Jan
1 ............. 40o 40o 400 40o Feb 81o Jan
1 38o 38o 40o 23,500 38o Feb 460 Jan
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tlnlnft iConcl.)— Par.

Friday
Last
Sale.
Price.

cy Hanks-Montana 1 1 
ndaUtaliBingh’m r2.50

wray Mines Ltd r------1
Y  A  Honduras RosarlolO
pissing Mines..................5
xon Nevada......................1
lo Copper new w i r— 1 

Emma Leasing r --10c
rlcss Jennie r............. _ . l

ttsburgh-ldaho............... 1
ogress Min A  M ill-------1
y Hercules r___________5

cd Warrior r -------- --------- 1
iox Consolidated r...........1
ochester Mines................. I

Round Mountain r_______1
Sacramento Vail Cop r _ .l
St Nicholas Zinc r ________ 1
Santa Rita Develop r____ 1
San Toy Mining_____
Scratch Gravel Gold M . .1
Section 30 Mining.............10
Soneca Copper____ (no par)
Senorlto Copper Corp___1
Silver King of Arizona. - .1  
Silver King Con of Utah r 1
Silver rick Cons r____
Standard Sliver-Lead-
Stewart Mining_______
Success r .......... .............
Superstition M ining. _ 
Tom my Burns G M  com rl
Tom  Reed r-----------------------1
Tonopah Belmont r .......... 1
Tonopah Extension M in . 1
Tonopah M in in g ..-.......... 1
Tri-Bullion S & 1>-------------5
Troy-Arlzona Cop Co r . - l
Tuolumne Copper r-------- 1
United Eastern---------------
United Mines of Arizona
U S Continental r............... 1
U S Tungsten r . . ........... - - 1
United Verde Exten r ..5 0 c
United Z inc............ (no par)
Unity Gold Mines-------------5
Virginia Mines r --------------- 1
West End Consolidated - . 5 
White Caps M in in g ... 10c 
White Cross Copper r ._ _ l
Ycrrlngton M t  Cop.......... 1

Bonds—
Beth Steel 5 %  notes.............
Cons Arlz Smelt 5 s . -.1 9 3 9
Cosden A  Co Os r____ 1920
Cosden Oil & Gas Cs rl919  
French Municipals 5H a ’ 19 
Internat Paper new 5s r
Mason Valley Os.............
Midvale St A  Ord 5s r 1930 
Russian Govt 5H s r._1921

0 H 8 f ............................ 1919
U S Rubber new 5s . _ .  1917 
Western Paclfio RH  6sl946

8 H 
72c 

1 5-16 
42o

IK
5-10

4M
K

45c
43o
26c2H

4 7-10 
4 3-10 
0 7-16

98H

107
94 H

96H  
85 
94 
94 H 
89 K

Seek's Range 
of Prices, 

ow. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
85c 850 4,400 8O0 Feb 85o Jan

K K 1,700 % Jan 13-16 Jan
1-16 1 1-16 400 l'A, Feb 1 H Jan
15 16 350 14 H Feb 16H Jan

8 H 8 H 3,100 7 y. Feb 8 X Jan
71c 79c 8,000 71c Feb 79c Feb

1H 1H 21,500 X Feb i>4 Jan
40o 48c 29,300 35o Feb 680 Jan
78o 780 200 76c Feb 810 Jan
7-16 l 7-16 200 IX Jan 1A Feb
7-16 9 -16 19,500 Feb a Jan
■VA 4H 800 3X Feb 5 Jan
I W 1 9-16 13,575 1 Feb 1 % Feb

330 36c 18,700 30o Feb 56o Jan
590 61c 10,700 54o Feb 67o

44c 200 380 Jan 47o
IK IK 6,100 1 Jan IK Feb

K 7,500 H Feb X Jan
200 H Jan X Jan

15c 2,000 14o Jan 15o Jan
65c 9,000 54o 1-cb 65o Jan
14H 2,570 10 Jan 14 H Feb
14 3,200 13 Feb 16 Jan

1 % 17,700 1H Jan IK Feb
H 24,800 5 -16 Feb 13-16 Jan

4 X 4,950 4 Jan 4 H Feb
16c 7,000 15c Feb 26c Jan

X 2,600 K Feb X Jan
K 12,500 9-32 Feb K Feb

4Gc 18,600 33o Feb 60c Jan
37c 50c 49,000 33o Feb 6O0 Jan

30o 21,350 24o Feb 70c ' Jan
2 2M 2,100 m Jan 2 ; i Feb

7-16 1 9-16 530 4H Jan 4 K Jan
4H 4 K 2,900 3 11-16 Feb 4K Feb

6 7-10 OH 200 5H Feb 6H Feb
K 7-10 400 y. Jan X Jan

50o Olo 14,800 450/j Feb 61c Jan
I K I K 10,700 1K Feb 2V. Jan
4M 4H 550 4 Feb 5X Jan

H H 11,250 H Feb I K Jan
7c 9c 22,000 7o Feb 11 Ho Jan

*18c 22o 25,900 *18o Feb 26c Jan
37 H aim 8.60C 33 'A Feb 40 Jan

4 H 50C Feb 4H Feb
3 :i1 i 60C Jan 3K Jan
1 H V>A 60C 1H Feb I K Feb

65o 68c 6,75( 65o Feb 72o Jan
49o 90c 138,20( 34c Jan 96o Feb

X 30( 'A Jan X Jan
22c 30c 45,000 2l0 Feb 36c Jan

98 H 98 K 910,000 08 H Feb 98 H ’ Feb
55 55 3,001 50 Fob 62 Jan

103 103 2,001 102 Feb 109 Jan
107 108 55,001 105 Feb 110H Jan

94 U 95 H 75,000 9454 Feb 07X Jan
99 99 5,001 99 Feb 99 Feb
02 62 1,000 62 Feb 02 Feb
95 H 90 H 44,001 05H Jan 97 H Jan
85 85K 250,001 85 Feb 91K Jan
93 H 95 V 75,000 93H Feb 9S54 Jan
94 K 94 X 718,001 94 % Feb 97 Jan
89 K sun 87,000 89 H Feb 91H Jan

* Odd lots, t  N o par value, i Listed as a prospect. I Listed on the Stock E x
change this week, where additional transactions will bo found, o New stock, r  Un
listed. u Ex-cash and stock dividends, w When issued, x Ex-dividend, y Ex
rights. z Ex-stock dividend.

New York City Banks and Trust Companies
Bid Ask Hanks. Bid Ask T ru st G o ’s . Bid Ask
500 580 Manhattan * 325 335 New York -
240 245 Mark A Fult 250 265 Aetor _______ 485 500
180 186 Mech A  Met 315 325 445 455

Battery Park 170 1S5 Merchants . 250 B’way Trust 155 162
Bowery* 400 _ Metropolis*. 290 300 CentralTrust 771) 780
Bronx Boro* 200 __ Metropol’n * 180 190 Columbia l . 300 310
Bronx N a t .. 162 170 M u tu al*___ 375 Commercial- 115
BryantPark* 145 160 New N cth *. 216 225" Empire ____ 285 300
Butch A  D r. DO 105 New YorkCo 725 Equitable Tr t 320 330
Chase_______ 345 355 New Y o r k .. 400 415 Farm L A Tr t 470 480
Chat A Phen 245 255 Pacific * ____ 270 Fidelity____ 208 215

125 540 650 285 300
Chemical___ 390 400 Pcoplo’s * ___ 220 235 Guaranty Tr 440 445
CltlzonsOcnt 195 198 Prod Kxch*. 188 198 H udson____ 140 150
c i t y ............ 490 500 Publio * ____ 220 235 Law Tit A Tr 128 135
Coal A  Iron. 198 205 Seaboard — ■130 Lincoln Tr__ 100 112
C o lo n ia l* ... 450 Second-------- 395 415 Metropolitan 390 405
Columbia* . 315 Sherman___ 120 130 M u t’l (West-
Commerce... tlS0'2 State * .......... 110 120 Chester) 125 ____

340 350 23(1 W ard*. 100 135 N Y  Life Ins
Cosmopol’n* 85 100 Union Exch. 155 163 A  T ru st.. 960 980

500
Fidelity IliO Wash H ’ t8*. 275 Title G u A T r 365 380
Fifth Ave*__ 4300 4800 Westeh Av* 190 Transatlan’o 155
F ift h ............. 250 275 West Side*. 365 Union Trust 420 435
First............... 975 1040 Yorkvlllo* - - 690 610 U S M tg A T r 450 460
Garfield____ 182 100 UnltedStates 1005 1020
Gcrm-Amer* 140 150 Coney Isl’d* 125 135 Westchester. 130 140
German Ex* 390 First............... 255 270
Germania •_ 500 525 Flat bush — 170
G otham ------ 200 — Green point . 150 165 Brooklyn
Greenwich*. 310 325 Hillside « . . . 110 120 Brooklyn Tr 600 620
Hanover----- 695 715 Homestead * 115 Franklin___ 260 200

t 235 245 Mechanics*. 125 135 Hamilton___ 270 280
510 525 M on tau k *.. 90 105 Kings C o . . . 650
220 230 ! Nassau. 200 205 150 155
985 1010 Natlon'lClty 285 275 People’s ____ 286
300 330 North side* 176 200 Queen3 C o _ . 65 80

People's — 130 140 __
• Banks marked with a 

ohango this week. < New
(•) are State banks, 
stock, y Ex-rights.

t  Sale at auction or at Stock Ex

New York City Realty and Surety Companies
AlllancoR’ty 
Amer Surety 
Bond A  M  G  
Casualty Co 
City Invest g 

Preferred

Bid Ask Did Atk Bid Aik
70 77 Lawyers M tg 153 158 Realty Assoc

135 145 Mtge Bond. 103 108 (Brooklyn) 97 101
270 280 Nat Surety.. 215 223 U S Casually 200

s 3 N Y  Title A U STItloG Al 68 75
15 21 M t g e ____ 00 100 Wes A Bronx
GO 67 Title A M  G 165 180

C U R R E N T  N O T IC E .

— Clarence C. Pcrpall & Co., 50 Broad St., New York, are distributing 
a circular on tho American Sugar Refining Co. pointing out the largo assets 
and tremendous earning power of the beet sugar companies, in which tho 
American owns an important interest.

— Hughes & Dier, members of Philadelphia Stock Exchange, and Chicago 
Board of Trade, have opened a New York office at 115 Broadway. Mr.

E. D. Dier will give personal attention to this office and Mr. C. James 
Killick will be its manager.

__William R. Compton Co., 14 Wall St., this city, have published
a record book for individual use in listing incomo tax returns. The book is 
arranged so that tho income may bo classified according to tho require
ments of the law.

— Carl C. Ulrich, formerly Manager of tho Unlisted Department of Ware 
& Leland, 61 Broadway, this city, has become connected with G. S. Foster 
& Co. as Manager of their Unlisted Securities Department.______________

Quotations for Sundry Securities
AH bond prices are “ and Interest”  except where marked “ f ’\

Pari Bid. a h .
.  £1 *16 17
-1 001 040 1060
-100 450 475
.  60 *x l0 : 105
.100; 425 440
_ioo| 50 VO

610 630
.-6 0 *37 42
.100 135 140
.100) 210 220
.10 0 165 170
-100 140 145
.1001 235 240
- .5 0 105 110
-.£ 1 *12 Ml*
L2.60 *17 111
.100 210 220

..1 0 0 100 I0.r>

. . .2 5 385 390

.- .2 6 *53 58
. 26 •12*4 131.1

Anglo-Amer OH new___
Atlantic Refining___
Borne-Hcrymser Co_

Colonial OH...........
Continental Oll-

Cumberland Pipe Line.

Northern Pipe Line Co.

Prslrie OH A Gas...............100 605 015
Pralrlo Pipe L in e .._____ 100! 325 330
Solar Refining___________100, 370 ,380
Southern Pipe Lino Co— 100 200 205
South Penn Oil.................... 100 327 332
Southwest Pa Pipe Lines.lOO 105 115 
Standard OH (California) 100 302 305 
Standard Oil (Indiana).. 100 800 870 
Standard Oil (K a n sa s)..100 555 575 
Standard Oil (Kentucky) 10U 700 710 
Standard Oil (Nebraska).100 610 030 
Standard Oil of New Jer_ 100 693 098 
Standard OH of New Y'rklOO x295 ;298
Standard Oil (Ohio)..........100 470
Swan A  Finch.......................100; 105
Union Tank Line Co____ 100 93
Vacuum Oil_______________100 427
Washington Oil__________-10  *30

B onds. PerCeni.
Pierce Oil Corp conv Gs_ 1924! 80

O rdnance Stocks—Per Share.
Aetna Explosives prof___100 33
Amer A  British M fg ...........100 5

Preferred.......... .................ICO 20
Atlas Powder com m on._ 100 163

Preferred______________ 100 100
Babcock A  Wilcox_______ lOOi HO
Bliss (E  W ) Co com m on..60  *535

Preierred..............................60( *73
Canada Fdys A ForglngslOO) 175

Preferred_______________100 92
Canadian Explosives comlOO 400

Preferred_______________ 100 104
Carbon Steel common.._1C0 80

1st preferred___________100 93
2d preferred___________100 70

Colt’s Patent Fire Arm*
M fg ......................................100 780

duPont (E I )  de Nemours
A Co, common_______ 100 236
Debenture stock____ 100 102

Empire Steel A  Iron com . 100 24
Preferred............................100 65

Hercules Powder com___ICO 275
Preferred............................100 116

Hopkins A  Allen A rm s.. 100. 5
Preferred_______________100 30

Milliken Bros pref.............100 30
NIles-Bement-Pond com .100 174

Preferred_______________100 105
Penn Seaboard Steel (no par)) 48
Scovill M fg____ . . . ______ 100; 695
Thomas Iro n ____________  50 20
Winchester Repeat Arms 100 750 
Woodward Iron__________100 60

500
110

i 90 
96 

! 80

705

F u blic  U tilities—
Am Gas A Elec com______60 *139

Preferred....................  60 *50
Am Lt A  Trao com m on..10 0  357

Preferred-----------------------100j 111
Amer Power A  Lt com___100, 86I2

Preferred........................... 100 91
Amer Public Utilities comlOC; 37

Preferred____________ . .1 0 0  67
Cities Service Co c o m .— 100 278 

Preferred-- 100 S91F 90i2
Com'w’lth P ow R y A L .-1 0 0 1 57 60

Preferred...........................1001 80 | 83
Dayton Pow A Lt pref___100 91 94
Elec Bond A  Share pref..  100 100 102
Federal Light A  TractionlOGj 13

Preferred............................10C, 50
Great West Pow 6s 1940. JAJ 89
Indiana Lighting Co------ 100’ 85

4s 1958_______  F-A; 78
North’n States Pow com .100! 101

Preferred............................100 97
Paclfio Gas A  Elec c o m .. 100 64

1st preferred-----------------100 91
Republic Ry A  Light____ 100 46

Preferred........................... 10C 74
South Calif Edison com ..100; 93

Preferred............................100 106
Southwest Pow A L  pref. 100 d97i2 
Standard Gas A  El (D el). 50

Tennessee R y L A  P comlOO
Preferred_______________ 100

United Gas A  Elec Corp. 100
1st preferred___________ 100
2d preferred___________ 100

United Lt A  Rya com— .100
1st preferred-----------------100

Western Power common. 100 
Preferred-----------------------100

•12 14
•39 11

8 9
37 40
10 13
75 79
12 15
47 49
76 78
I7h 19
65 6712

R R . Equipm ents— PerCl.{Basis
bid. Ask.

Baltimore A  Ohio 4H B--------  4.40 4.25
iBuffRoch A  Pittsburgh 4.50 4.25

Equipment 4s___- — - —  4.50 4.25
Canadian Pacific 4 H »----------  4.60 4.40
Caro Cllnchf A  Ohio 5a____ 5.25 4.75
Central of Georgia 5a------------  4.62, 4.38

Equipment 4 H s__________  4.62) 4.38
Chicago A  Alton 4s--------------  5.25, 4.75

I Chicago A  Eastern III S M * »  6 -75, 525
Equipment 4 H b__________  5.75, 5.25

Chic Iud A  Louisv . . . .  4.70, 4.40
Chic St L A  N  O 5s.................... 4.50) 4.25
Chicago A N W 4 H R ............... 4.30 4.00
Chicago R  I A  Pac 4H 8........... 5 1 6 ! 4.65
Colorado A  Southern 5«------  4.80; 4.40
Erie 6s............. ..............................  4.60, 4.40

Equipment 4 H s__________  4 .0 0  4.40
Equipment 4s_____ . . . . . .  4 .GO 4.40

Hocking Valley 4s___________ 4.55 4.30
Equipment 5s________ . . .  4.5514 .30

Illinois Central 6a____________  4.35 4.15
Equipment 4H a_____ _____  4.35 4.15

KaDawha A  Michigan 4 H * - -  4.05 4.35
Louisville A  Nashville 6s------- 4.30 4.05
Minn St P A  S S M "4 H * —  4.G0 4.30
‘Missouri Kansas A  Toxai 5t. 5.501 5.00
Missouri Pacific 6a__________  6.50 5.00
Mobile A  Ohio 58---------   4 .8 0  4.50

Equipment 4M *---------------- 4 .8 0  4.50
New York Central LInca 6 l - . 4.55 4.30

Equipment 4 H s ---------------- 4.55 4.30
N Y  Ontario A  West 4 H a— - 4.40 4.25
Norfolk A  Western 4 H s------  4.30 4.00

Equipment 4s---------- --------- 4.30 4.00
Pennsylvania R R  4 H B - - - -  4.25 4.00

Equipment 4s_____________  4.25 4.00
8t Louis Iron M t  A  Sou 5€_. 5 .25  4 .*5
St Louis A  San Francisco 11.  5.25 4.75
Seaboard Air Lino 5a.......... —  4 .60  4.40

Equipment 4 H b___________ 4.00 4.40
Southern Pacific Co 4 H « ~  4.40 4.20
Southern Railway 4 K b____  4.55 4.35
Toledo A  Ohio Central 4 i - . . 5 .00  4 .5 0

Tobacco Stocks—Per share.
Par Bid.

American Cigar commonlOOj 108
Preferred-----------------------100

Amer Machine A  Fdry_-100 80
Brltlsh-Amer Tobae erd— £1 *18

Ordinary, bearer---------- £1 *19
Conley Foil-----------------------100 250
Johnson Tin Foil A  M e t.10 0  100 
MacAndrewa A  Forbc«_.100 198

Preferred____ - ___ - ____100 100
Porto RJcan-Amer T ob— 100 233 
Reynolds (R  J) Tobacco. 100 570

Preferred_______________100 122
Young ( J S) C o.................. 100 160

Preierred__________- . . - 1 0 0  105

Short Term  N ote*. PerCent.
Am Cot OH 5a 1 9 1 7 - . .M A N  
Amer Locom 6a, July ’ 17-J-J
Am T  A T  4 Ha 1918...............
Anaconda Copper 5s *17 M-fi 
Canadian Pac 6a 1 9 2 4 .M&S2 
Chic A  Wert Ind 5a '1 7 -M A S
Erie R R  6H a 1917-------A -0
General Rubber 5s 1918 JAD  
Hocking Valley 5s 1917.M -N  
Int Ilarv 6s Feb 15 T 8 .F -A
K  C Rys 5Hs 1918------ JAJ
ICC Term R y 4 H a ’ 18 -M A N

4 H s  1921.........................JAJ
Laclede Gas L 5a 1919. FAA  
MorganA Wright 5s Dec. 1,18 
New Eng N av 6s 1917-M -N  
N  Y N  I I A  H  4H » M ay 1917 
Penn Co 4H * 1021 ..J A D 15  
Pub Ser Corp N  J 5s *19 MAS 
Rem Ams U .M .C .Ss ’ lOFAA 
Southern R y 6s 1 9 1 7 ..M-82 
United Fruit 5s 1 9 1 8 .. M -N  
UtahSecurCorp es*22 M -S15  
Winches RepArms5a‘18M&S 

New Y ork C ity  Notes
6s Sept 1 1917......................

C anadian G ovt. N otes—  
6s Aug 1 1917................... FAA

Industrial 
and Miscellaneous

American Brass-------- . . .1 0 0
American Chicle com____ 100

Preferred-----------------------100'
Am Graphophone com . .100)

Preferred_______________100!
American Hardware-------100[
Amer Typefounders com.lOO;

Preferred............................100)
Borden’s Cond Milk com.100;

Preferred-----------------------100
Celluloid Company...........100’
Havana Tobacco C o____ 100!

Preferred_______________ 100
1st g 5s June 1 1922— J-Dj 

Intercontlncn Rub c o m .. 100
Internat Banking C o------ 100;
International Salt---------- ICO1

1st g 5s 1951-----------A-O
International Silver pref. 100 

i Lehigh Valley Coal Sales. 60)
Otis Elevator com_______ICO,

Preferred---------------------.100
Remington Typewriter—

Common_______________ 100
1st preferred-----------------100 ;
2d preferred___________ 100

P.oyal Baking Powd com.lOO 
Preferred----------------------- 100,

IOOI4 1005a I00i8 10058 100i2 1G034 
100 jlOOU 
102i8!l02i2 
99*4 101 i8 

100 100*8 
99*4 IOOI2 

100*4 1005s 10012)101
10114
100 

99*4 
IOOI4 
100'2 
97 99̂

101*4
100*4100U
100*4
10U2
98 '29978

100>2 10199*4)10012 
82 | 84

100 100U
10012 101
96 97
95 9612

101 101*8

100 10012

310 314
57 59
77 80

148 153
148 153
134 137

40 43
90 93

108 110
104 106
ISO 190

1 2
3 6

/48 53
1U? 12

ieo
57 60
78 80

102 105
*95 100
68 61
94 98

15 15*4
79 8 U 2
44 46

150 160
10212104

• Por share. 6 Basis, d Purchaser also pays accrued dividend, e New stock. 
I /  Flat price, n Nominal, n Ex-dlvldend. v Ex-rights.
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j uueatroetrt anti
m, f „ • .. R A I L R O A D  G R O S S  E A R N I N G S

ROADS.

A la  N  O & T ex  P a c -  
A la  & Vicksburg. 
Vicks Shrev & P_

A nn  A r b o r ............._ _
A tch  T opeka & 8  Fe 
A tla n ta  Birm  & A tl 
A tla n ta  & W est Pt_  
A tlan tic  Coast Lino 

Chariest & W  Car  
L ou  H end & St L  

a B altim ore & O h io .
B  &  O O h Ter R R  

B angor & A roostook  
Bessem er & L  E rio . 
Birm ingham  S ou th .
Boston &  M a in e___
B u ff Roch & P ittsb  .  
B uffalo  & Susq R R .  
C anadian N or S y s t. 
C anadian P a c if ic .. 
C entral o f G eorgia. 
C en t o f N ow  Jersey 
C en t N ew  E n glan d . 
Contral V e r m o n t .. 
Ches & Ohio L in es.
C hicago Sc A lto n ___
C hic Burl Sc Quincy  
b C hicago Sc E ast 111 
c Chic G reat W e s t-  
C hic In d &  Loulsv  
Chic M llw  & St P  

Chic M il & Pug S , 
dCh ic Sc N orth  W e st  
C hic Peoria & St L .  
C hic Rock Isl & Pac  

C hic R I & G u lf .  
d Chic St P  M  Sc O m  
C hic Terre II & S E  
Oin H a m  & D ayton  
Colorado M idland .  
e C olorado Sc S ou th .
C o r n w a ll____________
C ornw all & Lebanon
C u b a R ailroad_____
D elaw are & H udson  
D elaw  Lack Sc W est  
D on v & Rio Grande  
D en ver Sc Salt Lake  
D etroit & M ackinac  
D e troit T o l Sc Iront 
D e t Sc T o l Shore L 
D u l & Iron R a n g e ..  
D u l M issabo & N or  
D u l Sou Shore & A tl  
D u lu th  W in n  & Pac 
E lgin  Joliet & E a s t -  
E l Paso & Sou W est
Erie_________________
Florida E ast C o a st. 
Fouda Johns & G lov  
Georgia R a ilr o a d .. 
G rand T ru nk P a c ..  
G rand T runk S y s t. 

G rand Trunk R y  
Grand T rk  W e s t-  
D o t G r H & M ilw  

G reat N o rth  System  
G u lf &  Ship is la n d .
H ocking V a lle y____
Illinois C e n tr a l..  .  
In te rn al &  G rt N or  
K ansas C ity  S ou th . 
L ehigh & H u d River  
Lehigh & N ew  E n g .
Lehigh V alley______
L os Angeles & S L .  
Louisiana Sc A rk a n .

L atest G ross E a rn in g s .

W eek  or  
M o n th .

January___
January . _
2d  wlc Feb
Decem ber
1st w k Feb
D ecem bor
Decem ber
D ecem ber
D ecem ber
D ecom ber
D ecem ber
Decem ber
Decem ber
January . .
Decembor
2d w k Fob
Decem bor
2d wk Fob
2d wlc Fob
Decem ber
N ovem ber
Decem bor
Decem ber
2d w k Feb
D ecem ber
N ovem ber
Decem ber
2d wk Feb
2d w k Feb
D ecem ber .

C u rren t P rev iou s  
Y e a r .  Y ea r .

$
17:1,871
181,921)

4,5,016
13 13 3 8 0 0

0 7 ,2 3 0
14 1 ,1 1 2

3 ,8 9 3 ,5 2 4
196,382
154 ,77 0

9 ,5 4 4 ,5 9 2
151,751
3 3 8 ,1 9 6
6 5 9 ,8 5 9

9 8 ,8 2 2
4 ,7 3 8 ,0 2 3

19 9,77 2
138 ,47 9

S
147 ,17 8  
135 ,70 7  

4 9 ,7 9 5  
11403 187 

6 1 ,5 9 3  
1 2 1 ,92 4  

3 ,3 9 2 ,4 5 1  
1 8 6 ,44 6  
1 3 6 ,88 3  

9 ,1 0 4 ,7 6 2  
1 4 3 ,83 8  
3 1 2 ,7 4 0  
638 ,80 1  

8 5 ,9 6 2  
4 ,2 6 0 ,0 9 3  

2 5 4 ,9 5 2  
17 5 ,03 2

J u ly  1 to  L a test D a te .

C u rren t P r e v io u s  
Y e a r .  Y e a r .

S
9 9 7 ,8 0 51 ,1 58 ,1 78 ,

1 ,1 9 9 ,1 6 0  9 8 3 ,3 1 5
1 ,7 99 ,3 82 ; 1 ,6 3 5 ,9 0 4  

7 7 ,5 0 7 ,6 2 5  6 6 .9 7 9 ,7 7 9  
2 ,2 2 7 ,7 6 1  1 ,8 7 7 ,8 9 7  

7 7 4 ,0 1  ll 6 7 1 ,5 7 3  
1 8 ,2 8 4 ,9 6 0  1 5 ,4 0 7 ,9 8 5  

1 ,0 4 5 ,6 4 5  9 0 5 ,9 0 0
9 1 5 ,4 8 3  7 8 1 ,6 1 3

6 1 ,3 1 0 ,5 0 5  5 6 ,0 4 0 ,3 0 4  
94 0 ,72 9 ; 8 7 4 ,8 7 5

1 ,9 31 ,6 02 ; 1 ,6 9 4 ,0 1 7  
6 ,5 3 9 ,8 2 0  6 ,4 4 3 ,2 8 6

6 0 2 ,0 0 0  4 5 3 ,1 0 0
2 ,1 8 0 ,0 0 0  1 ,9 1 2 ,0 0 0  
1 ,3 5 4 ,7 7 4  1 ,1 81 ,7 21

Louisiana Ry Sc N a v  
f  Louisvillo Sc N ash v
M a in e  C e n tr a l_____
M arylan d  Sc P e n n ..
M id lan d  V alloy_____
M in eral R a n ge_____
M in neap & St Louis 
M in n  St P & S S M .  
M ississippi C en tra l. 
{ /M o  K a n  & T o x a s. 
h  M issou ri P a c if ic .. 
N ash v  C h att Sc St L 
i N ew  Y o rk  Central 

B oston Sc Albany  
n Lake Erie Sc W .  
M ichigan Central 
C leve C  O Sc St L  
Cincinnati N orth . 
Pitts & Lako Erie 
T o l Si Ohio C e n t. 
K anaw ha & M ich  
T o t all lines above  

N  evada-C a l -Oregon

D ecem ber
D ecem bor .
D ecem bor
D ecem ber
D ecem ber
D ecem ber
D e ce m b er .
Docembor
2d wk Fob
D ecem ber .
D e ce m b er .
Decem ber
D ecem ber
Decembor
2d w k Fob
4th  wk Jan
2d wk Fob
Decem ber
Decem ber
Decom ber
D ecem ber
2d wk Feb
Decem bor
D e ce m b er .
Decem ber
N ovem ber
Decem ber
Decem ber
Decem ber
4th  wk Jan
2d w k Fob
4th w k Jan
4th  wk Jan
4th wk Jan
January .
Decem ber
Decem bor
January . .
D ocom ber
January _
D ecem ber
Decem bor
Decem ber
D ecem ber
D ecem ber

2 ,9 5 3 ,9 5 2
4 2 9 ,1 2 5
3 6 5 ,7 7 6
90 8 ,8 9 5

1 .5 5 2 ,5 7 0
9 ,8 8 6 ,6 6 1
1 ,5 2 8 ,8 8 0

317 ,75 1
148,866

9 ,1 6 5 ,8 0 1

Decom ber
2d wk Feb
Decoraber
Decem ber
D ecem ber
2d wk Feb
2d wk Fob
2d wk Feb
D ecom ber
2d w k Fob
Decem bor
Decem ber
D e ce m b er.
Decem ber .
D ecem ber.
D e ce m b er.
D e ce m b er.
Decem ber _
D ecem b er.
D e ce m b er.
D ecem b or.
D ecem ber .
1st w k Feb

8 ,6 5 4 ,9 3 5
155 ,79 3

6 ,9 6 1 ,4 4 2
3 4 0 ,4 8 8

1 ,8 6 9 ,3 0 2
29 7 ,0 2 1
78 5 ,4 1 1
126,373
3 2 1 ,0 5 5

2 2 ,251
4 4 ,4 2 7

51 7 ,4 0 2
2 ,1 3 2 ,7 3 3
4 ,2 9 6 ,2 1 9

4 3 4 ,2 0 0
3 5 ,7 0 0
1 9 .630

18 3,16 9
150,296
20 6,04 1
3 6 6 ,5 3 5

60 ,301
1 4 6 ,70 5

1 ,0 S 0 ,884

2 ,9 8 2 ,0 2 9
3 8 8 ,4 3 9
3 4 3 ,6 6 9
9 0 1 ,3 3 4

1 ,3 2 2 ,5 7 5
9 ,4 0 9 ,5 9 4
1 .5 02 ,5 68

3 4 9 ,7 1 0
13 7,933

9 ,2 1 2 ,1 5 0

7 ,5 4 6 ,6 0 1  
14 3,63 2  

6 ,3 6 7 ,9 8 2  
3 0 7 ,6 9 8  

1 ,7 8 9 ,7 5 9  
2 7 0 ,2 2 7  
7 9 9 ,2 0 4  
12 5,662  
3 0 5 ,8 1 2  

1 7 ,3 7 6  
3 7 ,0 6 0  

51 3 ,3 7 0  
2 ,2 4 0 ,0 0 2  
4 ,2 2 2 ,1 9 8  

4 5 1 ,6 0 0  
4 6 ,1 9 7  
20 ,401  

185,937  
175 ,69 0  

9 9 ,5 2 6  
9 8 ,2 5 7  
5 9 ,9 5 8  

1 2 9 ,98 6  
1 ,1 0 3 ,1 7 8a .y o v j . o o - *  j . ,  L U O ,  I / o

1 ,1 3 8 ,1 4 9  8 4 2 ,0 6 5
6 ,3 5 7 ,8 5 4  6 .3 2 1 ,0 8 5  

8 5 1 ,3 4 6  6 2 1 ,8 5 8
7 7 ,0 8 8

3 3 7 ,3 5 2
10 6,92 6
82 8,671

7 5 ,2 1 5
2 8 9 ,2 1 0

8 5 ,3 2 4
9 5 7 ,1 9 5

1 ,2 8 7 ,8 0 2 ,1 ,1 6 0 ,7 0 9
2 0 6 ,1 9 0  --------------

7 0 ,617  
5 .8 1 7 ,1 9 6  

165 ,60 6  
662 ,89 1  

6 ,5 3 6 ,3 8 2  
1 ,0 5 4 .0 1 2  
1 ,0 7 2 ,9 5 8  

15 9 ,1 2 8  
26 8 ,8 4 6

22 2 ,2 1 5
7 6 ,5 3 0

4 ,7 0 1 ,3 6 3
17 4,006
5 5 9 ,3 4 8

5 ,6 6 0 ,6 5 9
9 0 7 ,9 2 0
7 7 8 ,4 4 5
177,008
29 7 ,0 7 7

3 ,8 3 9 ,6 1 0  3 ,8 0 4 ;3 2 6  
1 ,0 6 2 ,1 7 4  *

124,841  
2 1 2 ,4 2 0  

1,3 06 ,9 95  
1 ,0 25 ,5 28  

3 9 ,6 3 8  
2 0 3 .1 2 7  

2 2 ,0 4 7  
171,031  
4 6 9 ,9 9 2  

6 1 ,0 0 8  
6 8 9 ,7 6 2  

6 ,4 9 7 ,7 4 6  
1,183 ,911  
16159 948  
1 ,8 93 ,4 88  

61 7 ,8 6 2  
4 ,1 5 3 ,7 8 5  
3 ,9 5 8 ,1 5 8  

156,431  
1 ,8 8 5 ,4 0 5  

5 2 3 ,13 3  
26 3 ,5 6 7  

2 9 6 1 1 7 7 7  
6 ,3 0 4

5 5 6 ,60 7  
2 8 .9 4 2 ,4 2 1  

8 ,3 2 4 ,0 2 2  
85 5 ,5 4 7  

2 5 ,5 5 9 ,7 0 0  
9 0 ,7 2 8 ,9 6 5  

7 ,6 3 6 ,8 7 5  
14 ,9 9 9 ,4 3 9  
2 ,8 1 3 ,3 5 8  
2 ,2 1 7 ,6 7 3  

3 1 ,0 1 0 ,2 0 6  
9 ,6 0 9 ,3 0 1  

4 9 ,3 4 1 ,7 7 4  
8 ,7 7 5 ,3 1 2  

10 ,4 3 9 ,5 6 5  
5 ,3 6 9 ,2 5 4  

5 9 ,3 6 5 ,9 5 1

5 4 ,4 3 9 ,6 5 2  
9 4 4 ,2 2 0  

4 2 ,2 2 8 ,8 9 5  
1 ,9 0 2 ,4 3 5  

1 1 ,5 4 4 ,9 6 5  
1 ,5 2 7 ,8 4 4  
5 ,5 2 3 .1 2 3  

9 9 2 ,6 6 8  
1 1 ,2 4 5 ,3 9 3  

13 3 ,80 5  
2 7 5 ,1 5 1  

3 ,1 7 5 ,1 7 6  
1 3 ,6 1 4 .3 6 7  
2 6 ,6 5 1 ,5 7 2  
17 ,127 ,62 3  

1 ,2 2 0 ,1 0 9  
77 2 ,5 1 7  

1 ,2 03 ,6 31  
8 3 6 ,8 9 4  

4 ,5 5 0 ,7 7 0  
9 ,7 2 9 ,4 8 0  
2 ,4 3 6 ,5 4 8  

8 8 0 ,8 8 3  
7 ,0 4 3 ,0 2 6  
6 ,9 1 6 ,1 5 6  

3 2 ,4 2 1 ,1 3 6  
4 ,0 3 7 ,9 3 1  

51 7 ,5 0 7  
1 ,9 14 ,0 41  
3 ,2 3 1 ,0 7 2  

3 9 ,5 1 3 ,3 0 3  
3 0 .2 3 4 ,0 7 9  

5 ,2 5 7 ,5 8 2  
1 ,8 4 6 ,4 9 9  

5 3 ,0 9 4 ,2 1 9  
1 ,0 00 ,2 91  
4 ,5 8 8 ,8 3 7  

4 5 ,5 1 5 ,6 6 6  
6 ,1 7 9 ,3 8 4  
7 ,1 0 7 ,5 0 2  
1 ,1 2 8 ,5 2 9  
1 ,5 6 3 ,8 2 2

. _____ .2 5 ,7 1 8 ,5 5 6
9 2 9 ,1 0 5  5 ,9 4 7 ,1 7 7  
1 4 9 ,1751 7 6 0 ,2 0 5
205,210i 1 ,1 6 6 ,3 6 8  

1 ,2 1 1 ,8 0 0  4 2 ,2 4 3 ,7 4 5

5 3 9 ,9 2 4  
2 5 ,6 3 4 ,3 0 4  

7 ,5 9 1 ,5 2 0  
8 5 8 ,3 3 8  

2 0 ,3 2 0 ,9 0 0  
7 8 ,6 3 8 ,1 6 4  

6 ,4 7 9 ,3 5 0  
14 ,1 2 6 ,7 8 9  
2 ,4 7 6 ,0 9 3  
2 ,0 7 8 ,7 7 0  

2 9 ,3 9 2 ,1 9 1  
8 ,1 5 3 ,3 1 0  

4 3 ,3 3 2 ,1 6 0  
8 ,3 6 5 ,5 9 8  
9 ,4 0 2 ,9 2 3  
4 ,6 7 9 ,4 7 3  

5 4 ,4 0 2 ,7 4 6

9 2 4 ,3 4 0  
3 4 ,841  

17 5,63 4  
18 ,722  

23 1 ,9 2 6  
50 2 ,7 3 3  

6 6 ,0 7 6  
59 9 ,0 6 6  

5 ,7 9 2 ,3 4 4  
1 .0 89 ,0 28  
1593 60 74  
1 ,6 64 .3 23  

61 3 ,6 4 4  
3 ,5 3 1 ,2 3 0  
3 ,7 6 7 ,9 4 9  

155 ,14 6  
1 ,8 2 1 ,6 7 0  

4 3 2 ,1 7 0  
2 9 6 .6 2 0  

2 8 2 2 0 8 2 6  
366

6,808,1(18  
262,591  

1 ,1 7 7 ,4 5 2  
7 3 4 ,2 9 9  

6 ,9 6 4 ,2 0 8  
2 1 ,1 9 1 ,8 2 3  

4 2 2 ,1 7 3  
2 5 ,6 2 0 ,3 0 2  
3 8 ,1 1 9 ,9 6 1  

7 ,1 1 7 ,1 1 2  
103902189  
11 ,313 ,639  
3 ,9 3 6 ,3 3 6  

2 4 ,5 1 6 ,8 0 8  
2 4 ,5 2 2 ,0 6 3  

1,0 14 ,7 36  
12 ,566 ,12 9  
3 ,4 5 0 ,2 1 5  
1 ,7 04 .7 47  

1 8 69 26 868  
2 8 0 ,1 0 8

4 7 ,8 6 8 ,9 7 7  
8 8 6 ,5 5 9  

3 6 ,9 3 5 ,2 6 1  
1 .6 5 0 ,5 6 7  

10 ,190 ,75 1  
1 ,2 4 2 ,1 3 1  
5 ,8 6 7 ,0 1 1  

84 2 ,6 1 4  
1 0 ,188 ,11 6  

7 3 ,5 3 7  
2 2 0 ,5 2 6  

2 ,5 4 0 ,2 9 9  
12 ,952 ,06 7  
2 4 ,4 0 6 ,4 1 2  
16 ,041 ,421  
1 ,2 2 4 ,7 9 5  

692 ,22 1  
1 ,0 9 0 ,6 1 9  

78 5 ,8 6 9  
3 ,8 7 3 ,1 8 8  
6 ,8 1 0 ,2 0 6  
2 ,1 4 3 ,8 5 0  

6 9 0 ,7 1 5  
6 ,2 5 8 ,1 6 0  
4 ,9 7 3 ,7 8 0  

3 0 ,7 6 0 ,5 8 6  
2 ,5 2 9 ,3 3 4  

47 1 ,5 5 1  
1 ,5 7 8 ,8 3 7  
3 ,7 6 2 ,9 4 7  

3 3 ,6 0 8 ,1 0 2  
2 4 ,6 3 1 ,7 4 7  

5 .0 6 7 ,4 1 8  
1 ,9 01 ,4 81  

5 0 ,0 5 9 .4 6 1  
978 ,31 1  

3 ,7 9 9 ,9 4 3  
3 9 ,9 7 7 ,0 2 0  

4 .8 3 2 ,7 3 1  
6 .1 0 7 ,2 9 5  
1 .0 9 4 ,7 8 9  
1 .7 9 6 ,4 5 8  

2 4 ,2 4 1 ,2 1 7  
5 ,5 3 4 ,6 4 7  

8 9 9 ,2 6 9  
1 ,2 0 4 ,2 3 4  

3 6 ,6 8 6 ,3 3 6  
5 ,9 8 5 ,1 0 4  

24 8 ,3 4 9  
9 1 8 ,8 9 3  
6 5 7 ,6 8 9  

6 ,8 2 1 ,7 9 2  
2 2 .0 7 5 ,5 5 8  

4 1 1 ,5 0 4  
2 0 ,3 9 3 ,3 5 2  
3 2 ,5 1 9 ,4 5 0  

6 .2 68 ,2 11  
92 ,1 5 9 ,3 0 4  

9 ,5 7 6 ,3 5 9  
3 ,4 7 3 ,5 0 7  

19 ,982 ,611  
21 ,3 2 1 ,8 2 6  

9 2 1 ,1 6 0  
11 ,158 ,12 4  | 
2 ,6 5 0 ,2 8 8  I 
1 ,8 13 ,2 86  

1 6 3 0 5 6 4 7 1 i 
2 3 4 ,9 1 7  i

R O A D S .
L a test G ross E a rn in g s .

W eek  orMonth.
N ow  Orl Groat N o r .  
N <) M ob ile  & C ld c . 
N  Y  Chic & S t Louis 
N  Y N  H &  H a r t f . .  
N  Y  O n t & W estern  
N  Y  Susci & W e s t . .N  Y  Susci & W e s t.
N orfolk  Sou th ern . _
N orfolk  & W o stern .
N orthern Pacific___
N orthw estern P ac___________ _
Pacific C oast C o . . .  Decem ber  
P Pennsylvania ftk J D e cm o be r

D ecem ber
N ovem ber
D ecem ber
D ecem ber
Decem bor
N ovem ber
D ecem ber
D ecem ber
D ecem ber
Decom bor

B alt Ches Si A tl_ _  
C um berland V ail.
Lon g Islan d______
M a r y ’rl Dol Sc Va 
N  Y  Phlla Sc N orf  
Phil B alt & W ash  
W  Jersey Sc Seash

P ennsylvania Co___
Grand R ap Sc In d  
P itts C C  &  St L .
V a n d a lla _________

T ota l lines—
E ast P itts Sc Erie  
W e st P itts & Erie 
A ll E ast Sc W e s t .

Pere M a rq u e tto___
Reading C o —

Phila & R ead in g. 
Coal & Iron C o . .
T o ta l both cos___

Rich Fred Sc P otom
Rio’ G rande June___
Rio G rande S o u t h ..
R u tla n d _____________
S t Jos &  Grand Is l .  
St L  Brow nsv & M .  
St L  Iron M tn  Sc So 
St Louis Sc San Fran  
St Louis Southw ost. 
Seaboard A ir Lin o.
Southern P acific___
k Southern R y  S y st.

M ob ilo  Sc O h io___
G eorgia So & F la . 

Spok Port Sc Seattle  
Term A la  Sc Georgia  
Tonnesseo C en tra l.
Toxas Sc Pacific_____
T oledo Poor Sc W est  
T oledo St L  Sc W est  
T rin ity  Sc Brazos \ .  
U nion Pacific S y s t .
V irg in ia n ____________
W  a b a s h ____________
W estern  M a ry la n d -
W estern  P acific_____
W estern  R y  o f  A la .  
W h eel Sc L ak e Erie 
Y a zo o  Sc M iss V a il.

Decom bor
Decembor
Docomber
Decem bor
Decombor
Decom bor
Decem ber
Decom ber
Decom ber
Decem bor
Decom ber

Docem bor 
Decom bor 
Docem bor 
1st wk Fob

C u rren t P rev iou s  
Y e a r . Y e a r .

N ovem ber
N ovem ber
N ovem ber
Docomber
N o vem b er.
2d w k Fob
Decom bor
D ecem ber
Decem ber
Decem ber
Decom bor
2d wk Feb
D ecem bor
January _ .
2d w k Fob
2d wk Feb
2d w k Fob
Decom bor
2d w k Fob
Docem bor
2d w k Fob
January _ .
2d  w k Fob
N ovem ber
Decem ber
Decem bor
Decom bor
2d wk Fob
Decombor
Decem bor
Decom bor
January . .

S
134 ,80 0
172,120

1 ,2 5 9 ,5 7 5
6 ,7 9 2 ,1 8 2

62 1 ,3 7 6
29 9 ,2 7 3
4 3 2 ,7 7 4

4 ,7 9 9 ,5 9 2
7 ,0 2 5 ,6 1 7

32 9 ,6 8 4
3 7 3 ,4 0 0

18725511
8 0 ,4 3 0

30 7 ,3 0 0
1 .1 20 ,5 44

7 1 ,874
3 9 3 ,3 2 0

2 ,2 5 7 ,3 3 9
49 5 ,9 1 4

5 ,7 1 6 ,8 8 6
47 9 ,88 7

4 ,2 5 8 ,5 8 6
1 ,2 10 ,0 49

23763798
11817311
35581109

31 7 ,03 7

Various Fiscal Years.
B uffalo  & Susquehanna R R _____
Dolawaro Sc H u d s o n . . . .................
E r ie _________________________________
N ew  Y ork  C e n tra l.j l I

Boston Sc A lb a n y _____IIIIIII
Lako Erie Sc W e ste rn .? /______
M ichigan Central . .
C leve C ine Chic Sc St L o u is '’  
Cincinnati N o r th e r n .. .  
Pittsburgh & Lako Erie .  * 
Toledo Sc Ohio Central "
K anaw ha Sc M ich igan___ II

T o ta l all linos *
N ow  Y ork  Chicago Sc St L o u i s "  
N  \ Susquehanna Sc W e s te r n ..
p Pennsylvania Railroad_________

Baltim ore Chasap & A tlantic
C um berland V alloy____________
Long Isla n d ____________________
M a r y ’d  Delawaro Sc Virginia  
N  Y  Philadelphia Sc N o rfo lk . 
Phlla Baltim ore Sc W a sh ln g ’n 
W e st Jersoy Sc Soashoro. .  

Pennsylvania Company _
G rand R apids Sc In d ia n a .. .  
P ittsb  C ine Chic & St L o u is .
Vandal ia ....................
T ota l linos— East IMtts &  E rie  

— W e st P itts & Erie 
— A ll lines E  & W .

Rio G ran de Jun ction____________
R u t la n d __________________

5 ,5 2 1 ,5 6 8  
1.877,019  
10 398587  

340 ,32 1  
110,984  

10 ,558  
34 4 ,3 1 9  
186,398  
4 1 8 ,01 6  

3 ,7 4 5 ,2 5 9  
4 ,7 6 4 ,9 9 6  

3 2 4 ,0 0 0  
2 ,6 7 1 ,3 1 3  
1 4 23 57 09  
1 ,8 55 ,8 63  

2 2 1 ,6 6 9  
5 5 ,9 3 3  

43 6 ,7 6 8  
2 ,0 4 5  

148,368  
38 5 ,4 4 6  
101,201 
131,042  
132,990  

9 ,9 7 3 ,6 8 2  
I 7 5 6 ,0 1 5  
3 ,3 1 3 ,7 7 0  

22 8 ,5 9 5  
71 5 ,9 6 9  
131,031  
67 2 ,86 9  

1 .3 79 ,3 81

•S
1 5 4 ,93 0
180,544

1 ,2 3 1 ,2 1 0
6 ,0 5 7 ,5 5 4

7 0 5 ,0 2 4
3 7 4 ,67 1
4 0 7 ,5 1 5

4 ,7 1 5 ,1 4 3
6 ,7 0 8 ,4 5 3

2 8 4 ,6 0 0
58 9 ,0 6 3

18171676
8 0 ,4 2 6

29 3 ,1 1 6
995,481

7 4 ,0 1 2
3 5 3 ,8 9 0

1 ,9 7 9 ,2 2 8
4 9 0 ,3 0 0

5 ,3 9 8 ,0 5 3
48 2 ,53 1

3 ,9 8 4 .0 2 4
1 .1 43 ,7 43

J u ly  1 to  L a test D a .

P reviou .
Y ea r .

C u rren t
Y e a r .

22736621
11150065
33 88 66 86

3 8 1 ,6 0 7

>,083
1,016
5,700

273
93  0

274  
164, 
201

1,088,
S.329

183,
!,2 78
1,837,
,765,
205 ,

54 .
405

2
134
363

91
130
94  

,910  
506  

,900  
200 
491  
115  
774  

,119

.490
,595
,085
,343
.207
,924
,722
,569
,267
,744
,667,000
,108
,972
,986
,529
,687
,341
,349
,237
,609
,415
,097
,603
,078
,242
,460
,068
,817
.400
,34 5
,011

$
. 8 5 3 ,8 0 3  

8 4 0 ,2 3 5  
7 ,8 6 3 ,9 8 8  

4 1 .9 4 3 ,1 2 9  
4 ,6 4 4 ,3 5 7  
1 ,4 60 ,8 89  
2 ,5 7 0 ,5 5 8  

3 0 ,3 0 7 ,9 2 4  
4 3 ,7 4 2 ,7 6 5  

2 ,5 8 2 ,1 8 1  
3 ,7 5 9 ,2 3 7  

118634339  
7 7 1 ,7 5 9  

1 ,9 0 5 ,6 9 3  
8 ,2 6 4 ,4 9 7  

5 5 9 ,5 9 0  
2 ,7 1 8 ,1 5 6  

13 ,4 6 0 ,0 7 5  
4 ,4 8 9 ,6 2 3  

3 9 .9 5 4 ,8 1 5  
3 ,1 2 9 ,9 5 8  

2 6 ,3 4 3 ,3 8 0  
7 ,1 1 2 ,6 7 1

152932525
7 7 ,4 7 2 ,8 4 0
230405365
1 3 ,9 9 4 ,7 6 8

P er io d .

Jan 1 to Doc .31 * 1 ,6 7 8 ,6 7 3
Jan 1 to Doc 31 2 6 .4 8 5 .9 6 9
Jan 1 to N o v 30 6 8 .5 3 4 .6 8 7
Jan 1 to Doc 31 2 0 1 5 8 5 0 4 8
Jan 1 to Doc 31 2 1 ,6 7 6 ,5 4 2
Jan 1 to D ec 31 7 ,4 0 4 ,1 8 4
Jan 1 to D ec 3 ! 4 6 ,4 1 8 ,7 9 0
Jan l to Deo 31 4 6 ,6 7 8 ,2 4 0
Tan 1 to Dec 31 1 ,9 09 ,9 471

1
1Jan to D ec 31 5 .5 3 7 ,8 6 0

Jan 1 to Doc 31 3 5 9 4 4 7 6 2 1
Jan 1 to Deo 31 15 ,387 ,92 8
lan 1 to N o v 30 3 .6 4 9 .7 9 9
Jan 1 to Doc 31 230278533
Jan 1 to Doc 31 1 ,2 32 ,0 20
Jan 1 to D ec 31 3 ,6 8 4 ,6 4 4Jan 1 to Doc 31 1 4 ,971 ,83 9
Jan 1 to Dec 31 92 4 ,2 8 7
Ian 1 to Doc 31 5 ,1 9 4 ,1 5 8
Jan 1 to Doc 31 2 5 ,5 4 6 ,4 2 5
Jan 1 to Doc 31 7 ,8 2 9 ,3 2 0
Jan 1 to Dec 31 7 5 ,5 6 0 ,0 2 6
Jan 1 to D oc 31 5 ,8 9 7 ,5 6 5
Ian 1 to Doc 31 5 0 ,7 0 6 ,4 5 5
Jan 1 to Doc 31 13 ,3 3 0 ,0 4 2
fan 1 to D ec 31 293690057
fan 1 to Doc 31 147320359
Jan 1 to Doc 31 441010417
Doc 1 to N o v 30 1 ,0 5 1 ,9 1 0
Jan 1 to Doc 31 4 ,0 3 5 ,6 5 5

1 ,2 77 ,2 54
3 ,9 95 ,0 59
5 ,2 72 ,3 13
1 ,8 17 ,3 32

52 7 .9 8 5  
39 7 .4 1 7

1,076 ,804  
1 .184 ,842  
1,690 ,518  
) ,3 0 3 ,4 4 0  
3,768 ,044  
) ,9 0 1 ,4 5 9  
5.141,577  
15066215  
1,910,444  
' ,7 7 2 ,9 0 9  
,8 0 7 ,2 3 3  

!,9 1 0 ,4 1 6  
7 4 ,0 9 4  

9 0 4 ,15 1  
,3 0 8 ,7 8 6  
7 4 5 ,1 3 6  

1,822,911
520.985 

,715,631  
.6 8 0 ,3 0 7  

',89 4 ,08 7  
,8 9 9 ,3 6 3  
,75 2 ,97 3  
7 1 7 ,9 8 8

1,222,734
,01 4 ,81 4

$
8 7 6 ,01 8
8 0 7 ,8 5 3

6 ,8 5 4 ,6 7 4
3 7 ,8 2 2 ,6 1 5

4 ,7 9 2 ,4 4 3
1 ,7 26 .6 57
2 ,2 2 3 ,3 0 9

2 8 ,1 6 2 ,5 2 9
3 9 ,4 0 0 ,6 5 3

2 ,3 8 6 ,2 1 6
3 ,8 4 7 ,8 3 1

108469164
6 6 7 ,66 5

1 ,6 9 9 ,2 2 7
7 ,5 0 0 ,7 8 0

525,481
2 ,2 8 8 ,7 3 5

11 ,594 ,52 0
4 ,1 6 4 .2 6 3

3 5 .6 4 1 ,4 5 5
2 ,8 6 4 ,3 9 8

2 3 ,0 0 7 .0 7 9
6 .2 6 9 ,2 7 2

138800656
6 8 ,6 5 2 ,0 1 6
207452673
1 2 ,5 8 9 ,9 4 3

C u rren t
Y ea r .

2 3 ,0 8 8  
13,131  
3 6 ,220  

1,421  
475  
355  

1 ,9 16  
892  

1 ,3 62  
16 ,597  
2 4 ,0 3 5  

7 ,6 3 0  
11 ,423  
8 9 ,9 3 5  
56 ,101  

7 ,1 9 2  
1 ,5 35  
2 ,6 6 7  

57  
81 5  

12 ,319  
7.32 

3 ,4 8 5  
394  

5 4 ,0 2 0  
3 ,4 8 7  

16 ,877  
6 ,6 9 9  
3 ,9 4 8  

661  
4,40.3 
8,1 71

,941
.853
,794
,848
,782
,023
,247
,317
,994
,757
,769
,778
,016
,283
,701
,820
,744
,602
,761
,86 7
,976
,785
,082
,998
,029
,677
,871
,025
,715
,471
,642
,752

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k l y  a n d  M o n t h l y .

P rev iou s
Y ea r .

S I ,5 3 2 ,86 3  
2 3 ,7 3 3 ,3 6 3  
6 0 .3 7 4 ,6 2 7  
16 81 18 293  
1 7 ,695 ,86 6  

6 ,2 3 9 ,6 4 7  
3 6 ,5 4 0 .6 6 5  
3 8 ,3 6 4 ,0 8 7  

1 ,6 28 ,6 41  
18 ,196 ,06 8  
4 .7 2 2 ,3 5 2  
3 .1 3 9 ,1 0 4  

2 9 4 6 4 4 7 2 3  
1 2 ,5 3 6 ,3 8 0  

3 .7 2 0 ,6 8 8  
196628170  
1 ,1 5 4 ,4 2 2  
3 ,0 9 1 ,2 1 4  

13 ,5 5 3 ,7 8 0  
90 4 ,1 5 5  

4 ,1 5 4 ,9 8 5  
2 1 ,3 1 1 ,1 3 7  

6 ,9 4 2 ,4 8 5  
6 0 ,8 5 7 ,6 7 7  

5 ,3 3 0 ,9 2 8  
4 1 ,445 ,69 0  
1 1 ,4 2 6 ,2 7 0  
251072447  
120669995  
371742444  

9 3 8 ,5 5 8  
3 ,5 4 9 ,5 9 1

W eek ly  S u m m a ries.n—
1st week D ec (32 roads)
2d week D ec  (27  roads)_____
3d week D ec  (35  roads)___
4th  week D ec (.34 roads)_____
1st week Jan 
2d week Jan 
3d  week Jan  
4th  week Jan 
1st week Feb  
2d week Feb

(35 road s)_____
(33 roads)_____
(33 road s)_____
(32 road s)_____
(30  road s)_____
(27 roads)___

C u rren t
Y ea r .

S
15 ,1 1 4 ,9 5 4
1 3 ,5 3 3 ,4 7 7
1 4 .1 3 9 ,8 8 8
17 ,8 6 3 ,6 7 6
1 2 ,6 3 6 ,8 6 6
12 ,705 ,47 3
12 ,7 3 8 ,9 3 8
1 9 ,1 5 5 ,9 8 8
1 1 ,0 9 4 ,6 4 6
1 1 ,9 4 1 .7 3 5

P rev iou s
Y ea r .

1 3 .5 6 8 ,0 4 0
1 2 ,5 0 4 ,8 5 8
13 ,7 7 2 ,7 3 8
1 8 ,144 ,36 6
1 1 ,2 1 1 ,4 0 6
10 ,7 0 8 ,9 2 7
1 1 .4 6 3 ,0 5 4
16 ,3 6 3 ,2 0 2
10 ,983 ,01 3
11 ,3 3 3 ,3 7 6

In cr ea se  or  
D ecrea se .

$
+  1 ,5 46 ,9 14  
+  1 .0 28 ,6 19  

+ 3 6 7 .1 5 0  
— 28 0 ,69 0

+  1 ,4 2 5 ,4 6 0  ______
+  1 ,9 9 6 ,5 4 6  18 .58  
+  1 .2 7 5 ,8 8 4 :1 1 .1 3  
+ 2 .7 9 2 ,7 8 6  17 .07  

+  111 ,63 3  1 .0 2  
+ 6 0 8 .3 5 9 1 5 .3 7

%

11 .46
8 .2 3
2 .6 7
!..>■>

12.71

1 M o n th ly  S u m m a ries.

M ile a g e .  C u r. Y r . P rcv . Y r .
A dH I ................2 4 6 .6 1 5  2 4 5 .77 3
M a y .................. 2 4 8 .0 0 6  2 4 7 ,1 8 9
J u n e...................2 2 6 .7 5 2  22 5 ,8 0 3
J u l y .................. 2 4 4 ,2 4 9  2 4 3 ,5 6 3
A u g u st.............2 4 5 ,5 1 6  24 4 ,7 6 5
S ep te m b er ..2 4 8 ,1 5 6  24 7 ,4 6 6
O c to b e r ---------216 .6S 3  24 6 ,0 0 0
N o v e m b e r . .2 4 8 ,8 6 3  2 4 8 ,0 5 8
D ecem ber . . 2 16 ,81 1  2 1 5 ,6 6 9
J a n u ary--------  8 4 ,6 0 9  8 2 ,7 6 0

C u rren t
Y ea r .

2 8 8 ,4 5 3 ,7 0 0
3 0 8 ,0 2 9 ,0 9 6
2 8 5 ,1 4 9 ,7 4 6
30 8 ,0 4 0 ,7 9 1
3 3 3 ,4 6 0 ,4 5 7
3 3 2 ,8 8 8 ,9 9 0
3 4 5 ,7 9 0 .8 9 9
3 3 0 ,2 5 8 ,7 4 5
2 6 2 ,1 7 1 ,1 6 9

P rev iou s
Y e a r .

2 3 7 .5 1 2 .6 4 8  
2 4 4 ,5 8 0 ,6 8 5  
2 3 7 .6 1 2 .9 6 7
2 6 3 .9 4 4 .6 4 9  
2 7 8 ,78 7 ,0 21  
2 9 4 ,3 3 3 ,4 4 9  
3 1 0 .7 4 0 .1 1 3  
3 0 6 ,6 0 6 ,4 7 1  
2 4 2 ,0 6 4 ,2 3 5i / i,nn/|Z'iz,uo4,zuo 

7 1 ,8 12,9901 6 1 ,9 7 2 ,2 0 9

I n cr ea se  or 
D ecrea se .

+ 5 0 ,9 4 1 .0 5 2
+ 6 3 ,4 4 8 ,4 1 1
+ 4 7 .5 3 8 .7 7 9
+ 4 4 ,0 9 6 ,1 4 2
+ 5 4 ,6 7 3 ,4 3 6
+ 3 8 ,5 5 5 ,5 4 1
+ 3 5 ,0 5 0 ,7 8 6
+ 2 .3 ,6 5 2 ,2 7 4
+ 2 0 ,1 0 6 ,9 3 4

+ 9 ,8 4 0 ,7 8 1

%

2 1 .44
2 5 .9 9
20.00
16.77
19.66
13 .11
11.22

7 .7 1
8 .3 1

14 .26
M in n esota  & ^ <S lfF c.,a l(?In c h id e s*  o ^ n l y ^ o r a t i n g  reverum hiTtaJan'1°n&  ,T orro rrau to . c Includos M a so n  C ity  Sc F ort D odgo and tlio W isconsi 
Creek D istrict R y . /In c lu d e s  I. o u is v i 11 (/sc A  tfa i H aJl J£ t5S r receipts, c D oes not include earnings o f  C olorado Springs & lC rippl
h Includes the s t f  Lou is Iron  M oSntaSn *  Southern l  lnolnd In c*ude5  th °  T exas C en tral and the W ich ita  Falls l ln «
D unkirk Allegheny V alloy Sc P ittsburgh  R R  it rn + irin i th „  A ifh  th e « ako S hor.°i &  M ich igan  Southern R y .,  C hicago Indiana Sc Southorn R R . .  am 
and the N orthern A la b a m a ?  n In clu d ls  N orthern O W o R R h t.AT S ^ S ^ ^ w So*Uhthep,?l Ci,nci Orleans & T oxas Pacific, N ow  Orleans & N ortheaster  warn*, n (uc.uuos iNorcnorn Ohio R R . p Includes the N orthern  C en tra l. *W o  no longer include M exican  roads in an y  o f our totals
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Latest Gross Earnings by W eeks.—In  th e tab le  w h ich  
fo llow s w e sum  up  sep arately  th e  earn ings for th e secon d  w eek  
of F eb ru ary. T he tab le  covers 27 roads an d  show s 5 .37%  
increase in  tho aggregate over th e  sam o w eek  la st y ea r .

Second Week of February.

Ynn Arbor---------------------------------
i Buffalo Rochester & Pittsburgh

Canadian N orth ern ____________
Canadian P acific______________

* Chesapeake & O h io ___________
C hicago G reat W estern _________
Chicago Indianap & Louisville  

'C olorado & Southern________
Denver & R io  G ran de_______
D etroit & M a c k in a c____________

, D u lu th  South  Shore & A tlantic  
Georgia Southern & F lo r id a ..

-  Grand T runk o f C a n a d a .............1
Grand T ru nk  W e ste rn ______ !•
D etroit G rd H aven & M llw|
C anada A tla n tic______ _______

Louisville & N ash villo_________
M in eral R a n ge___________________

• M inneapolis &  St L o u is_________
M ln n eap  St Paul & S S M . . .
M issouri K ansas & T e x a s____
M o b ile  & O h io_________________
R io Grande Southern________
St Louis Southw estern-----------
Southern R ailw ay S y ste m ---------
Tennessee A labam a & G eorgia .
T exas & Pacific...... ......................
T oledo St Louis Sc W e ste rn -------
W estern  M a ry la n d ___________

T ota l 127 road s)............................ 1 1 .9 4 1 ,7 3 5  11 ,333 .37 0
N e t  Increase ( 5 .3 7 % ) .............. .

1917 .

$
4 5 ,6 1 0

199 ,77 2
002,000

2 ,1 8 0 ,0 0 0
9 0 8 ,8 9 5
31 7 ,7 5 1
148,860
3 2 1 ,0 5 5
43 4 ,2 0 0

19 ,630
00 ,301
5 5 ,9 3 3

828,671

1 ,3 06 ,9 95  
2 2 ,0 4 "  

171,031  
469,991  
68 9 ,7 6 2  
2 2 1 ,66 9  

10,558  
32 4 ,0 0 0  

1 ,8 55 ,8 63  
2 ,0 4 5  

3 8 5 ,4 4 6  
131,042  
22 8 ,5 9 5

19 16 .

4 9 ,7 9 5
2 5 4 ,9 5 2
4 5 3 ,1 0 0

1 ,9 1 2 ,0 0 0
90 1 ,3 3 4
3 4 9 ,7 1 0
137,933
3 0 5 ,8 1 2
45 1 ,6 0 0

2 0 ,401
5 9 ,9 5 8
5 4 ,687

9 5 7 ,1 9 5

1 ,2 1 1 ,8 0 0
18,722

23 1 ,9 2 6
50 2 ,7 3 3
59 9 ,0 6 6
20 5 ,5 2 9

9 ,9 24
183,000

1 ,7 6 5 ,9 8 6
2 ,3 4 9

3 6 3 ,6 0 9
130,097
2 0 0 ,0 6 8

Increase. Decrease.

14 8,900
26 8 ,0 0 0

7 ,5 61

10 ,933
15 ,243

343
1,2 46

9 5 ,1 0 5
3 ,3 2 5

9 0 ,6 9 6
16 ,140

634
14 1,000

8 9 ,8 7 7

2 1 ,837
945

2 8 ,5 2 7

94 0 ,3 1 2
60 8 ,3 5 9

$
4 ,1 7 9

5 5 ,1 8 0

3 1 ,9 5 9

1 7 ,400
771

128 ,52 4

6 0 ,8 9 5
3 2 ,741

304

3 3 1 ,9 5 3

N e t  E a r n in g s  M o n th ly  t o  L a t e s t  D a te s .— T ho tab le  
follow ing show s the gross and n et earnings w ith  charges and  
surplus of S T E A M  railroads and in d ustria l com p an ies reported la st week:

------ G ross E a rn in g s-------------- N et E a rn in g s------
C u rren t P re c io u s  C u rren t P rev iou s  

R oad s. Y ea r .$
C entral o f G e o r g ia .b  D ec  1 ,3 6 4 ,7 7 4

July 1 to  D ec 3 1 .............  7 ,6 3 6 ,8 7 5
Jan 1 to  D ec  3 1 ________ 1 3 ,7 2 5 .1 4 4

C entral o f  N  J . b .................D oc 2 ,8 3 2 ,3 6 0
July 1 to  D ec 3 1 _______ 1 7 ,7 0 8 ,1 4 5  1 6 .798 ,72 5

K ansas C ity  S o u th e rn .b .J a n  1 ,0 7 2 ,9 5 8
Lehigh V a l le y .b .............. .D e c  3 ,8 3 9 ,6 1 0

July 1 to  D ec 3 1 ________________________ 2 5 ,7 1 8 ,5 5 6  2 4 ,2 4 1 ,2 1 7
, Louisvillo Sc N a s h v .b ___ D ec  5 ,9 6 7 ,0 3 4

July 1 to  D ec 3 1 ...............3 3 ,8 7 5 ,3 6 9
.Pacific C o a st___________________________ D ec 3 7 3 ,4 0 0

. July 1 to  D ec 3 1 _______  3 ,7 5 9 ,2 3 7
r h lla  & R e a d in g .b ______ D ec 5 ,0 1 7 ,2 9 2

July 1 to  D ec 3 1 . ............ 3 0 ,9 5 7 ,2 7 9
Southern P a c if ic .a ______ Jan 1 4 ,2 3 5 ,7 0 9

a N e t earnings hero given are after deducting taxes, 
b N et earnings here given aro before deducting taxes, 
c A fter allowing for uncollectiblo revenue and taxes, operating income 

for D ec. 1916 was 8 4 9 6 ,9 6 3 , against 8 3 6 7 ,5 2 8 : and from  July 1 to  D e c. 31 
was 8 2 ,4 1 8 ,9 8 8  in 1916, against 8 1 ,7 6 2 ,5 9 1  in 1915: for Jan. 1 to  D e c . 31  
operating incom o was $ 3 ,7 2 3 ,6 8 6  in 1916 , against $ 2 ,9 6 1 ,8 3 5  in 1915.

Cross N et after 
Earnings. Taxes.

S S
New York Central—

Deo ’ 10 10,159,948 4,903,201
’ 15 15,930,074 5,043,194

Year. Year. Year.
$ $ $

1 ,1 81 ,7 21 C569.488 C424.282
6 ,4 7 9 ,3 5 0 c 2 ,8 0 9 ,01 7 c 2 ,0 8 7 ,4 7 0

12 ,2 5 4 ,1 5 3 c 4 ,44 4 ,0 9 8 c 3 ,59 9 ,6 8 5
2 ,7 7 1 .9 8 5 77 4 ,1 0 0 98 2 ,6 1 6

1 6 .798 ,72 5 6 ,2 4 3 ,1 0 4 6 ,3 6 0 ,4 3 6
7 7 8 ,4 4 5 43 8 ,1 6 9 2 4 9 ,5 6 3

3 ,8 0 4 ,3 2 6 79 2 ,1 6 0 9 7 9 ,6 0 6
2 4 ,2 4 1 ,2 1 7 7 ,3 0 4 ,3 5 7 7 ,4 9 9 ,0 1 7

5 ,1 5 4 ,7 3 7 2 ,2 7 3 ,2 3 2 1 ,7 8 5 ,3 0 0
2 9 ,2 6 5 ,2 4 2 12 ,183 ,03 7 9 ,8 2 4 ,5 4 0

58 9 ,0 6 3 4 1 ,017 8 0 ,5 5 5
3 ,8 4 7 ,8 3 1 50 2 ,4 5 4 6 8 4 ,6 9 9
5 ,0 1 0 ,4 4 2 1 ,8 6 6 ,8 1 5 2 ,2 5 0 ,3 9 6

2 7 ,8 1 5 ,4 2 5 13 ,220 ,52 3 1 1 ,5 6 8 ,4 6 9
9 ,8 3 7 ,9 7 2 3 ,8 3 9 ,6 0 0 1 ,3 45 ,0 91

Roston & Albany—
D e c ’ 10 1,893,488 

•15 1,004,323 
12 mos ’ 10 21,070,542 

•15 17,095,860 
Lake Erie A Western—

Dec ’10 017,862
’ 15 013,044

12 mos ’10 7,404,184 
’15 0,239,047 

Michigan Central—
Dec ’ 10 4,153,785 

•15 3,531,230 
12 mos ’ 10 40,418,790 14,070,109 

’15 30,540,005 9,285,001 
Clev Clncln Cliic & St L—

D ec ’ 10 3,958,158 1,105,375
’ 15 3.707,949 1,298,491

12 mos ’ 10 40,078,240 13,759,800 
’ 15 38,304,087 9,311,870

Cincinnati Northern—
D ec’ 10 . 150,431 

’ 15 155,140
12 mos ’ 10 1,909,947 

’ 15 1,628,641 
Pitts'* Lake Eric—

D ec ’ 10 1,885,405 
’ 15 1,821,070 

12 mos ’ 16 24,043,103 11,429,331 
’15 18,190,008 Jj.017,78" 

Toledo *  Ohio Central- 
D o c ’ 10 623,133

’15 434,170
1 2  mos ’ 10  0,203,847 

’15 4,722,352 
Kanawha *  Michigan—

Dec ’ 16 203,507
’ 15 290,020

12 mos ’ 10 3,527,800 
’ 15 3,139,104 

Total all lines—
Dec ’ 16 29,011,777 

’15 28,220,820

933,774
515,432

7,204,392
4,906,055

191,292
211,370

2,410,900
1,445,241

1,141,990
099,465

42,503
49,172

527,172
352,212

784,401
943.424

09,843
05,580

1.293,171
835,041

07,738
101,030
980,859
931,678

9,300,177
9,227,101

Other G ross F ixed B a lan ce,
In co m e . In co m e . C h arges . S u rp lu s.

S S $ S
1,350,502 0,322,763 3,562,251 2,760,512
1,434,347 0,477,541 3,407,450 3,070,091

21,203,101) 84,640,332 41,732,710 42,907,622
17,003,685 67,128,997 40,310,137 26,818,860

37,403 971,177 415,884 555,293
33,566 548,998 401,029 147,969

415,841 7,680,233 4,928,638 2,751,595
359,680 5,325,744 4,543,750 781,994

22,385 213,677 99,405 114,272
20,529 231,905 80,617 151,288

144,802 2,555,702 1,035,795 1,519,967
147,772 1,593,013 1,076,463 516,550

123,011 1,205,001 758,320 506,681
107,851 1,107,316 682,490 424,820

1,125,014 15,201,783 8,304,347 0,837,436
1,052,326 10,337,927 7,410,970 2,920,957

418,354 1,523,729 862,568 661,161
308,800 1,667,291 850,795 810,496

1,738.0,82 15,497,948 7,373,040 8,124,908
1.518,993 10,830,863 7,509,934 3,320,929

1,717 44,220 17,725 26,495— 1,921 47,251 15,450 31,80118,531 545.703 187,081 358,622— 12,310 339,902 149,227 190,075

147,945 932,340 210,552 721,794
85,457 1,028,881 212,970 785,9111,415,861 12.845,192 2,723,844 10,121,348

1,128,396 9,746,183 2,177,404 7,568,779

76,791 146,634 120,256 26,373
92,248 157,82.8 88,701 69,127

942,877 2,230,048 1,491,747 744,301
658,838 1,494,479 1,451,360 43,113

67,390 135,128 27,950 107,178
42,323 143,353 29,977 113,370

565.918 1,546,777 348,391 1,198,380
233,327 1,165,005 359,928 805,077

2,254,498 11,554,675 0,074,911 5,479,764
2,183,200 11,410,304 5,799,485 5,610,879

27,000,037 1 12719,777 08,184,023 74,505,154
Per cent return on operating investment for 12 months to Dec. 31 1910 has been: 

N. Y. Central, 7.00%; Boston & Albany, 9.52%: Mich. Cent., 7.95%: Clev. Cine. 
Chic. & St. L., 7.04%: Cine. Northern. 9 .2 3 % : Toledo & Ohio Cent., 4.90%: Pitts. 
& I.akc Erie, 16.82% : Lake Eric & West., 5 .2 2 % : and Kanawha & Mich., 7.77%.

G ross N et a fter Other G ross F ixed B a lan ce,
E a rn in g s . T a xes . In co m e. In co m e. C harges . S u rp lu s.

S $ S S S Sfew Orl Tex & Mex lines—
30,805Dec ’ 10 668,006 303.455 334,260 57,386 276,874

> ’ 15 412.609 82,268 3.841 80,109 82,306 3,803
6 mos '16 3,990,179 1,755,103 46.720 1.801,823 355,093 1,446,730

■15 2,624,096 676,694 21,461 698,158 455,905 242,253

G ross N et O ther T ota l C h arges B a la n ce,
E a rn in g s . E a rn in g s . In c o m e . In c o m e . &  T a x es . S u rp lu s.

$ S S S $ $
Bangor & Aroostook—

Dec TO 338,196 160,52G 34,549 195,075 117,597 77,478
T5 312,740 119,624 21,741 141,365 116,396 24,969

6 mos TO 1,931,602 737,511 184,880 922,391 700,941 221,450
T5 1,694,017 553,224 108,311 661,535 695,460 def33,931

Boston Revere Beach & 1.,ynn—
3 mos to

Dec 31 TO 224,176 24,397 742 25,139 18,598 0,541
T5 203,637 19,935 544 20,479 18,793 1 ,6 86

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.
Name of Road 
or Company.

A tlantic  Shore R y ___
cAur Elgin & C hic R y  
Bangor R y  &  Electric  
Baton Rouge Elec C o  
B elt L R y C o r p (N Y C )  
Berkshire Street R y .  
Brazilian T ra c , L  & P 
Brock & P lym  St R y .  
B klyn  R ap T ran  Syst  
Cape Breton Elec C o  
C en t M iss V  E l Prop  
C hattanooga R y  & L t
Cities Service C o _____
C love P alnesv & East 
C leve Southw  & C o l.  
(/Colum bia G as & E l 
Colum bus (G a) E l C o

Latest Gross Earnings.
Week or 
Month.

January . .
D ecem ber
D ecem ber
Decem ber
N ovem ber
D ecem ber
Decem ber
Decem ber
N ovem ber
Decem ber
D ecem ber
D ecem ber
January
N ovem ber
Decem ber
January _ .
Decem ber

C olu m  (O) R y , P  & l !D ecem ber 
pC om ’w ’lth  P R y  & L  January . .
C onnecticut C o ______ Decem ber
Consum  Pow (M ic h ) . January . .  
C u m b  C o (M e ) P  & L  D ecem ber
D allas Electric C o ___ Decem ber
D a y  con Pow & Ligh t D ecem ber
g D etroit E dison _____January . .
D etroit U nited Lines Decem ber  
D D  E  B  & B a tt(R e c) N ovem ber  
Duluth-Superior T rac  Novem ber  
E ast St Louis & S u b . D ecem ber  
Eastern Texas E le c . .  Decem ber  
pEl Paso Electric C o .  Decem ber  
42d  St M  & St N  A v e  N ovem ber  
g Federal L t  & T r a c . .  Decem ber  
G alv -H ou s Elec C o . .  Decem ber 
Grand R apids R y  C o  D ecem ber  
G reat W e st Pow  Syst Decem ber  
Harrisburg R ailw ays Decem ber  
H avan a E l R y , L  & P D ecem ber  
Honolulu R T 4  Land N ovem ber  
H oughton C o T r  C o . Decem ber 
l> Hudson *  M a n h a t . N ovem ber.
Illinois T raction ______ Decem ber
interboro Ran T r a n . Novem ber  
Jacksonville T rac  C o . Decem ber
K eokuk E le c tr ic _____Decem ber
K e y  W e st E le c tr ic ..  Decem ber 
Lake Shore Elec R y .  D ecem ber  
Lehigh V alley  Transit January . .  
Lew ist A u g  & W a te rv  Decem ber  
Long Island E lectric . N ovem ber  
Louisville R a ilw a y .. D ecem ber  
M ilw  E l R y  & L t C o .  Decem ber  
M ilw  L t  H t  & T r  C o .  D ecem ber  
M onongabela V ail T r  D e ce m b er. 
N ash ville  R y  & Ligh t D ecem ber  
N ew p N  & H R y  G  & E  N ovem ber
N  Y  C ity  In terboro__N ovem ber
N  Y  & Long I s la n d ..  N ovem ber  
N  Y  & N orth  Shore. .  N ovem ber
N  Y  & Queens C o ___ N ovem ber
N ew  York R a ilw ays. N ovem ber  
N Y *  Stam ford R y .  Decem ber 
N  Y  S tate R a ilw a y s. Decem ber  
N  Y  W estches & B o s . Decem ber 
N ortham pton T r a c . .  December 
N o r Ohio T rac  & L t .  Decem ber  
N orth  Texas Electric Decem ber  
Ocean Electric (L  I ) .  N ovem ber
Pacific G as & E lec___ Decem ber
Pac L t & Pow C orp__ Decem ber 
pPaducah T r  & L t C o  Decem ber 
Pensacola Electric C o  Decem ber 
Phila Rapid T ra n sit. January . .  
Phlla & W estern  R y .  January . .  
P o rt(O re)R y  L & P  C o  D ecem ber  
pPuget Sd T r , L  & P .  Decem ber  
g Republic R y  & L t . .  Decem ber
Rhode Island C o _____D ecem ber
Richm ond L t & R R .  N ovem ber  
St Jos R y , L , H  A  P .  Decem ber 
Santiago Elec L t  *  T r  N ovem ber  
Savannah Electric C o Decem ber  
Second A ven ue (R ec) N ovem ber  
Southern B ou levard . N ovem ber  
Southern C al E d iso n . Decem ber  
Staten Is l’d M id la n d - N ovem ber  
T a m p a  Electric C o . .  Decem ber
Third A ven u e_______ N ovem ber
Tw in C ity  Rap T r a n . 1st wk Feb 
Union R y C o o f N Y C  N ovem ber  
Virginia R y  & P ow er. January ._  
W ash  B alt & A n n a p . Decem ber 
W estchester E lectric . N ovem ber  
W estchester St R R . .  Decem ber 
a W e st Penn T rac C o  N ovem ber
Yonkers R ailroad___ N ovem ber
Y ork  R ailw ays______ Decem ber
Y ou ngstow n  & O h io .’ D ecem ber

Current Previous 
Year. Year

$
2 2 ,9 0 2  

176,571  
7 3 ,7 4 1  
2 0 ,207  
4 4 ,2 9 9  
8 7 .4 7 8  

/7 0 8 2 0 0 0  
8 ,7 8 9  

2 3 8 1 ,6 3 8  
4 0 ,2 8 7  
2 6 ,9 5 6  

11 0 ,7 6 0  
18 54 ,4 49  

3 5 .9 5 8  
118.204  

11 19 ,7 94  
8 4 ,3 8 4  

3 3 6 ,9 5 4  
1617 ,718  
8 0 8 ,1 9 8  
48 7 ,3 2 7
2 4 5 .9 0 4  
198 ,74 6  
17 0,10 4

1109 ,722
14 07 ,4 52

2 8 ,4 9 4
123,667
2 9 6 ,3 1 2

7 5 .4 7 3
117 .34 4
115,421
2 3 0 ,1 7 4
17 6,496
1 1 9 ,18 4
33 1 ,2 1 1
100.699
5 6 0 ,2 7 0

5 6 .311
2 9 ,777

51 2 .90 4  
1165 ,641  
3 4 51 .7 57

6 2 ,3 0 3
2 1 ,4 5 7
11,711

14 9,81 6
2 1 5 ,9 2 8

6 3 ,2 7 0
16 ,718

2 7 0 ,13 1
6 7 3 ,2 7 6
1 7 0 ,35 3
196,691
2 1 6 ,9 1 4

8 7 ,6 5 4
4 9 ,6 1 2
3 2 ,0 8 3
12,451

10 7,60 0
8 3 7 ,3 8 3

2 5 ,2 9 6
6 5 1 .9 8 9

4 9 ,1 5 5
17 ,286

4 8 0 ,7 6 5
1 8 2 .35 8

5,9 31

283 ',431 
2 8 ,2 8 5  
2 6 ,844  

24 2 7 ,7 8 8  
3 9 ,7 2 2  

5 1 2 ,5 9 4  
788 ,88 1  
3 7 3 ,4 1 2  
4 8 1 ,6 3 9  

3 0 ,641  
138,501  

4 7 ,3 1 5  
8 0 ,0 9 7  
4 6 ,4 8 6  
12,131

4 1 2 .1 8 2  
2 3 ,3 0 9  
9 1 ,443

26 3 ,5 2 8
20 3 ,0 9 6
183,027
5 2 5 .18 2  

7 6 .7 3 9  
2 3 .6 6 9  
14 ,763

568,381
12 .193
9 4 .6 7 9
2 9 ,9 9 4

Jan. 1 t latest date.
Current
Year.

$
2 3 ,2 8 8

15 4,562
6 7 ,3 0 6
18 ,058
6 6 .9 4 0
7 3 .1 0 6  

/■6527000
8 ,1 4 5  

22 3 8 ,6 7 4  
3 6 ,2 6 8  
2 6 ,2 3 7  

10 5 ,3 4 3  
6 6 3 ,5 4 3

3 3 .941  
105,903  
9 1 6 ,8 7 2

7 0 ,2 2 7
3 0 0 ,3 1 5

1407 ,552
70 4 ,5 5 2
3 9 9 ,6 5 8
22 4 ,2 5 4
168.164
1 3 1 ,57 9
8 8 6 ,0 0 8

11 94 ,1 85
4 0 ,0 7 7

105.256
2 3 8 .6 6 7  

6 9 ,4 5 4
10 1,46 9
164,776
22 9 .5 5 6
163,213
112,010
3 1 1 ,9 2 6

87 ,141
4 8 7 .6 6 7

4 9 .1 0 7  
2 6 ,8 8 8

47 7 ,6 8 8
10 59 .6 65
30 50 .9 06

5 3 ,6 1 8
2 1 ,0 6 9

9 ,5 0 5
123,812
18 5,576
57,929
16 ,240

2 5 5 ,8 1 5
5 8 8 ,1 5 4
12 5 ,7 9 4
13 3,45 3
2 0 4 ,3 6 4

7 2 ,8 7 2
5 9 ,144
3 2 ,2 4 7
13 ,285

112,640
11 34 ,5 95

2 3 ,6 5 0
56 1 ,9 0 1

4 2 ,7 9 5
16,104

3 7 9 .8 1 7
156.941

5 ,6 4 2

257",606
2 8 ,9 4 5
2 3 ,9 3 6

21 5 3 ,9 2 0
3 6 ,0 6 6

4 8 2 .9 3 8
6 9 9 ,7 0 2
3 2 0 ,8 6 9
44 0 ,6 6 3

2 8 ,301
12 4,578

4 3 .2 3 9
6 8 ,903
6 8 .4 2 0
18 .828

4 1 2 .9 1 2
2 2 ,391
8 5 ,7 7 0

32 0 .2 2 6
20 0 ,9 4 3
22 6 .0 7 9
48 8,78 1

6 5 ,0 4 7
4 3 ,3 6 0
17 ,514

4 4 9 .25 7  
6 2 ,1 5 8  
8 2 ,1 1 8  
2 6 ,4 8 2

Previous
Year.

S
2 2 ,9 0 2  

2 ,0 5 6 ,3 6 2  
8 2 9 ,9 8 8  
211 .69 4  
62 3 ,1 9 7  
9 9 9 ,8 8 5  

fS 2311 ,000  
122,614  

2 6 .8 5 2 .2 4 2  
3 9 3 .6 6 7  
2 9 4 ,8 9 3  

"1 ,2 3 5 ,6 2 3
1 .8 5 4 .4 4 9  

4 2 6 ,1 0 4
1 .3 3 5 .8 3 9  
1 ,1 1 9 ,7 9 4

8 8 1 ,3 5 4
3 ,5 3 7 ,3 9 9
1 .6 1 7 .7 1 8  
9 ,5 6 6 ,4 3 5

4 8 7 ,3 2 7
2 ,8 6 6 ,9 9 7
1 ,9 9 0 .4 2 0
1 ,6 1 3 ,9 1 7
1 ,1 0 9 ,7 2 2

1 6 ,0 3 6 .6 6 9
38 8 ,8 7 6

1 ,2 6 8 ,3 4 2
3 ,0 2 7 ,6 9 9

8 2 6 .3 1 4
1 .1 1 0 .7 1 8  
1 ,5 4 5 ,3 9 7  
2 ,5 0 2 ,1 4 2
1 .9 4 4 .8 4 0  
1 ,2 9 7 .5 8 6  
3 ,7 4 3 ,3 4 5  
1,021,666 
6 ,0 1 7 ,7 0 9

59 5 ,74 3
3 2 6 ,3 9 8

5 ,3 5 8 ,2 2 ?
1 2 ,1 3 3 ,8 8 6
3 4 .4 5 7 ,2 7 0

62 7 .1 9 4
2 4 0 .1 8 2  
116,372

1 ,6 18 ,5 51
2 1 5 ,9 2 8
8 0 3 ,6 6 0
22 8 .01 1

3 ,0 7 8 ,2 9 6
6 ,9 6 1 ,1 5 2
1 ,8 5 2 ,0 7 2
1 ,5 8 0 ,7 9 0
2 .3 8 3 ,0 4 1

9 5 5 .7 3 2  
57 4 ,1 4 5  
3 8 1 ,4 0 9
148.101  

1 ,2 7 8 ,6 1 7
1 1 ,2 1 6 ,1 3 6

3 5 7 ,8 1 5
8 ,2 5 6 .4 7 0

56 4 ,6 5 2
20 0 ,0 7 0

5 ,1 7 0 .4 4 1
1 ,9 30 ,3 21

147.651
19 ,099 ,17 9

3 ,2 6 1 ,1 2 6
3 1 0 .96 3
280.101  

2 ,4 2 7 ,7 8 8
3 9 ,7 2 2  

5 ,4 8 3 ,1 1 0  
8 .1 0 7 .3 7 1  
3 ,9 8 7 ,6 1 "  
5 ,8 1 1 .8 9 5  

37 4 ,7 9 3
1 .3 7 4 .4 4 9  

49 5 .7 7 5  
82 6 .09 4  
7 0 7 ,8 6 8  
167 ,79 6

4 .9 0 1 .3 7 5
3 0 7 ,8 5 7
9 6 7 ,0 8 6

3 .2 7 2 ,5 2 3
1 .0 9 1 ,0 0 4
2 ,3 2 1 ,5 3 7

52 5 .1 8 2  
94 6 ,2 0 2  
4 0 3 ,8 7 2
2 2 5 .7 3 2  

5 705,741
52 3 ,81 3
97 9 ,5 5 8
3 3 7 .5 5 3

2 3 ,2 8 8
1 ,9 0 9 ,5 4 5

7 8 8 .8 3 2
190 ,85 2
7 0 8 .2 2 9  
9 2 5 ,9 2 0

f7 7 1 1 3 ,1 1 0  
11 5.207  

2 5 ,0 9 9 ,7 5 8
35 7 .2 1 4  
2 8 2 ,1 7 8

1 .0 8 7 .3 4 4  
6 6 3 ,5 4 3  
3 9 2 ,3 4 6

1 ,2 4 0 ,8 3 2
9 1 6 ,8 7 2
7 2 1 .2 1 7

3 ,1 1 3 ,1 7 5
1 ,4 0 7 ,5 5 2
8 ,2 2 0 ,8 5 7

3 9 9 ,6 5 8
2 ,6 3 6 ,3 6 4
1 ,8 2 8 ,4 8 9
1 ,0 9 8 .0 6 0

8 8 6 ,0 0 8
1 3 ,2 3 5 .5 5 1

4 4 2 .3 7 2  
1 .0 5 3 .1 2 2  
2 ,4 6 6 ,9 6 9

72 3 ,0 9 1  
9 8 1 .8 8 9  

1 ,7 8 9 ,0 2 6  
2 ,3 5 2 ,0 1 5  
1 ,9 3 6 ,2 2 8  
1 ,1 7 6 ,4 5 0  
3 .0 3 8 ,2 0 4  

9 2 7 ,1 2 3  
5 ,5 4 1 .3 0 3  

5 3 2 ,5 0 9  
2 7 6 ,66 1  

5 .0 1 4 ,9 3 2  
1 1 ,0 1 8 ,2 6 6  
3 0 .7 5 9 ,0 5 2  

6 1 1 .5 6 8  
2 3 2 ,5 9 3  
1 1 2 ,84 0  

1 ,3 8 7 ,1 4 3  
18 5 ,5 7 6  
7 3 7 ,8 5 0  
2 3 5 ,8 4 6  

2 ,9 4 0 ,5 0 1  
5 ,9 7 1 ,7 1 5  
1 ,4 8 0 ,6 2 5  
1 ,0 0 9 ,8 3 4  
2 ,1 4 3 ,9 0 3  

8 3 4 ,41 1  
6 3 7 ,9 5 9
3 9 7 .2 3 0  
15 3 ,43 5

1 .2 7 2 .2 8 1  
1 2 ,3 8 3 ,9 5 7

3 7 1 .5 8 5  
7 ,2 6 4 .6 7 5

4 8 1 ,8 9 7
1 8 0 ,39 9

3 ,8 9 0 .7 5 0
1 ,7 1 3 .2 1 3

145 .58 5  
1 8 ,9 4 4 ,1 8 0
2 ,9 2 5 .6 5 3

2 8 9 ,1 5 6
2 5 8 .0 4 2

2 ,1 5 3 ,9 2 0
3 6 ,0 6 6

5 .5 1 1 .3 4 5  
7 ,5 5 9 ,5 8 3  
3 ,1 2 1 ,2 9 7  
5 ,0 5 2 .3 8 1

3 6 8 ,4 1 5
1 .2 7 5 .2 8 2  

432 ,26 1
7 9 4 .2 1 4  
8 0 9 ,1 1 0
2 1 0 .3 7 3  

4 .8 0 8 .6 0 7
3 1 6 .3 4 9  
9 8 1 .0 4 9  

3 ,5 3 6 ,0 1 0  
1 ,022,020 
2 ,5 6 7 ,9 5 3  

48 8 ,7 8 1  
8 4 5 ,6 8 3  
5 3 5 ,8 9 6  
2 5 0 ,0 8 7  

4 .5 9 3 ,6 6 7  
6 7 3 .6 4 7  
8 4 0 ,1 1 6
2 9 0 .3 7 4

b Represents incom o from all sources, c Th ese figures aro for consoli
dated com pan y, f  Earnings now given in m ilreis. g Includes constitu en t  
com panies.

Electric Railway and Other Public U tility  Net Earn
ings.— T h e fo llow in g  tablo g iv es  th e returns of E L E C T R IC  
ra ilw ay  and  oth er public u tility  gross and n et earnings w ith  
charges and surplus reported  th is week:

— Gross Earnings--------
Current Previous 
Year.. Year.

S S
2 2 ,9 0 2  2 3 ,2 8 8

3 2 6 ,8 0 0  2 6 2 ,6 1 3
Jan l 't o  D ec  3 1 ________ 3 ,4 0 6 ,2 5 3  2 ,9 2 2 ,8 0 9

N obraska T elep h o n e D ec  2 2 1 ,3 3 8  2 0 9 ,1 0 8
Jan 1 to  D ec 3 1 ..............  2 ,6 1 2 ,6 1 8  2 ,3 6 3 ,3 0 6

Roads.

A tla n tic  Shore R y .b ___ Jan
Iow a T e lep h o n e_________ D ec

-------Net Earnings-------
Current Previous
Year.

$
d ef 1 ,0 7 3

7 9 ,9 4 7
9 3 2 ,5 4 7
4 9 ,2 1 7

6 4 9 ,9 4 4

Year.$
3 ,9 8 2

8 3 ,7 4 4
8 4 2 .4 7 1
6 3 .4 7 1  

5 7 2 ,4 3 9
I) N e t earnings hern given  are before deducting taxes.
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A dirondack  E l D e c ’ 16 
’ 15

Gross
Earnings.

$
14 4 ,6 0 9

Net after 
Taxes.

$
4 8 ,7 4 3

Fixed
Charges.

$
2 2 ,8 3 2

Balance,
Surplus.

» & . .
Power C o r p . 13 6 ,2 1 9 5 2 ,1 3 0 2 1 ,6 1 6 3 0 ,5 1 4

12 m os ’ 16 1 ,5 1 2 ,5 1 6 5 6 5 ,1 5 1 2 5 8 ,2 8 7 3 0 6 ,8 6 4
’ 15 1 ,3 1 7 ,0 6 9 5 5 0 ,7 9 3 2 5 3 ,9 6 7 2 9 6 ,8 2 6

C ities Service C o _____Jan ’ 17 1 ,8 5 4 ,4 4 9 1 ,8 3 2 ,7 2 0 296 1 ,8 3 2 ,4 2 4
’ 16 6 6 3 ,5 4 3 6 4 5 ,3 2 8 4 2 ,9 6 6 6 0 2 ,3 6 2

C olu m b ia  G as [ Jan ’ 17 
. ’ 16

1 ,1 1 9 ,7 9 4 6 3 0 ,7 7 7 3 4 3 ,5 7 5 2:433,199
& E lec .............. 9 1 6 ,8 7 2 5 0 2 ,3 3 1 2 3 6 ,0 1 6 2:203 ,085

D etroit Edison C o /J a n  ’ 17 1 ,1 0 9 ,7 2 2 4 3 0 ,0 5 7 8 8 ,3 3 4 3 4 1 ,7 2 4
(incl constit cos) \ ’ 10 8 8 6 ,0 0 8 3 8 8 ,7 5 2 104 ,56 1 2 8 4 ,1 9 1

F t  W o rth  Pow  & L t .J a n  ’ 17 8 3 ,0 5 8 4 8 ,2 2 8 1 0 ,019 3 8 ,2 0 9
’ 16 7 4 ,2 7 6 4 7 ,3 1 9 9 ,7 0 7 3 7 ,6 1 2

12 m os ’ 17 8 5 5 ,2 6 4 5 0 0 ,2 7 9 117 ,25 3 3 8 3 ,0 2 6
’ 16 8 3 5 ,6 9 0 4 9 0 ,0 3 0 114,721 3 7 5 ,3 0 9

Jan ’ 17 18 9 ,87 4 5 7 ,7 7 6 19 ,731 3 8 ,0 4 5
K a n sas G as & ’ 16 1 7 3 ,7 6 8 6 7 ,6 3 4 17 ,708 4 9 ,9 2 6

E lectric______ 12 m os ’ 17 
’ 16

1 ,6 1 3 ,9 8 8 5 8 8 ,9 2 7 2 2 0 ,0 3 5 3 6 8 ,8 9 2
1 ,3 6 7 ,5 3 6 5 2 8 ,9 2 0 1 9 5 ,23 9 3 3 3 .6 8 1

L ak e Shore E l
D e c  ’ 16 

’ 15
149 ,81 6 5 1 ,9 0 0 3 6 ,5 5 8 1 5 ,3 4 2
1 2 3 ,8 1 2 4 6 ,9 2 0 3 6 ,0 9 5 1 0 ,825

R y  S y s t e m .. 12 m os ’ 16 1 ,6 1 8 ,5 5 1 5 9 5 ,8 3 9 4 3 6 .6 4 7 1 5 9 ,1 9 2
'1 5 1 .3 8 7 ,1 4 3 4 8 9 ,0 0 7 4 3 3 ,2 0 3 5 5 ,8 0 4

Jan ’ 17 13 0 ,69 0 6 1 ,0 5 4 3 3 ,7 2 6 2 7 ,3 2 8
Pacific Pow er & ’ 16 119,359 6 1 ,1 3 1 3 2 ,8 2 9 2 8 ,3 0 2

L ig h t.............. 12 m os ’ 17 1 ,4 7 3 ,0 3 0 7 0 9 ,9 1 0 4 0 1 .7 8 0 3 0 8 ,1 3 0
’ 16 1 ,4 5 2 ,3 4 8 7 4 4 .0 1 2 3 8 5 ,2 7 5 3 5 8 ,7 3 7

Philadelphia
Jan ’ 17 2 ,4 2 7 ,7 8 8 1 ,0 4 2 ,3 7 2 8 1 3 ,8 0 4 2 2 8 ,5 6 8

’ 16 2 .1 5 3 ,9 2 0 9 5 3 ,3 8 3 8 1 6 ,7 7 7 136 ,60 6
R ap T ra n sit. 7  m os ’ 17 1 6 ,2 8 4 .9 3 4 7 ,1 9 5 ,6 9 8 5 ,7 0 1 ,0 3 8 1 ,4 9 4 ,6 6 0

’ 16 1 4 ,5 7 0 ,8 9 3 0 ,4 1 0 ,4 1 9 5 ,7 1 2 ,5 7 0 6 9 7 ,8 4 9

Portland G a s  Sc
Jan ’ 17 

’ 16
12 m os ’ 17

113,869 5 3 ,2 2 4 2 7 ,6 9 6 2 5 ,5 2 8
12 1 ,1 4 5 6 2 ,3 7 7 2 7 ,0 6 3 3 5 ,3 1 4

C o k o ______ __ 1 ,2 6 6 ,8 6 4 6 0 5 ,5 9 3 3 2 3 ,8 6 0 2 8 1 ,7 3 3
’ 16 1 ,2 4 8 ,2 6 7 6 0 9 ,5 8 4 3 0 5 ,0 1 2 3 0 4 ,5 7 2

T e x a s Pow  & L ig h t.J a n  ’ 17 2 2 1 ,7 6 8 92 ,581 14 ,778 5 0 ,8 0 3
’ 16 184,510 8 8 ,3 9 0 2 1 ,4 2 0 6 6 .9 7 0

12 m os ’ 17 2 ,2 5 1 ,2 6 9 1 ,0 0 4 ,3 9 2 4 4 4 ,9 6 0 5 5 9 ,4 3 2
’ 16 1 ,8 90 ,7 16 7 4 1 ,5 8 6 3 3 4 ,6 0 1 4 0 6 ,9 8 5

U n ited  L igh t & D ec  ’ 16 67 3 ,7 0 3 2 8 7 ,8 4 7 1 1 8 ,62 9 16 9,21 8
R ys (subsid- ’ 15 6 1 9 ,8 5 5 2 7 0 ,9 5 6 11 5.17 6 15 5,78 0
iary c o s)_____ 12 m os ’ 16 6 .8 8 5 ,7 7 9 2 ,6 6 6 ,3 9 3 1 ,3 9 0 ,5 1 3 1 ,2 75 ,8 80

’ 15 6 ,3 0 8 .7 7 7 2 ,4 8 1 ,5 1 4 1 ,3 8 7 ,1 5 6 1 ,0 9 4 ,3 5 8
W isconsin -M in n / 12 m os ’ 16 1 ,3 0 4 ,4 6 0 6 9 8 ,1 5 0 2 4 2 ,8 0 1 4 5 5 ,3 4 9

Light & Pow \ ’ 15 1 ,1 4 3 ,2 6 2 5 8 5 ,0 1 6
Gross Net 

Earnings. Earnings. 
$ $

C om m onw ealth  Pow , R y  & L t  (and constit cos)—  
Jan ’ 17 1 ,6 1 7 ,7 1 8  77 9 ,2 0 1

Fixed Chgs. 
& Taxes.

$

52 2 ,8 9 7

Balance,
Surplus.

2 5 6 ,3 0 4
’ 16 1 ,4 0 7 ,5 5 2 7 5 2 ,9 7 5 4 8 3 ,2 9 1 2 6 9 ,6 8 4

Philadelphia & Jan ’ 17 3 9 .7 2 2 1 9 .677 1 2 .5 5 2 7 .1 2 5
W e s te rn _____ ’ 16 3 6 ,0 6 6 18,671 12 ,541 6 ,1 3 0

J a n ’ 17 
’ 16

5 2 5 ,1 8 2 2 8 0 ,4 6 3 15 3 .2 1 0 £ 1 33 ,6 37
Virginia R y  A 48 8 ,7 8 1 2 7 0 ,6 3 8 147 ,10 6 £1 3 1 ,0 9 2

P ow er________ 7 m os 17 3 .5 0 2 ,8 6 2 1 ,7 9 7 ,3 8 9 1 ,0 4 9 ,8 2 5 £8 04 ,8 44
’ 16 3 ,2 7 4 ,7 4 7 1 .7 4 8 ,6 5 2 1 ,0 0 4 ,6 5 4 £ 8 0 2 ,0 4 9

A N N U A L  R E P O R T S
A nnual, &c., Reports.— T ko fo llow in g  is  an  indox to  a ll an n u al an d  o th er reports o f s team  railroads, street ra ilw ays  an d  m iscellan eou s com p an ies p u b lish ed  sin ce J a n . 27 .
T h is  in d ex , w h ich  is g iv en  m o n th ly , d oes not inclu de  reports in  to -d a y ’s “ C h ron ic le .”

Steam Railroads—  Page.
Boston A  Albany U R _________ _______ 558
Buffalo A  Susquehanna U R . Corp___559
Chesapeake A  Ohio Lines.......................655
Chicago & North Western R y ................603
Hocking Valley R R .................... . ..............663
Huntingdon A Broad Top M t . R R .

A  Coal Co____________________________559
Missouri Kansas A  Texas R y ................650
Pennsylvania R R ..........................  447
St. Louls-San Francisco R y ___________660

Electric Roads—
Brooklyn Rapid Transit C o..................361
Columbus (O.) R y. IT. & Lt. C o . .447 
Commonwealth Pr., R y. & Lt. C o . .554
Detroit United R y . . ................................559. 656
Interborough Consolidated Corp____ 358
Mohawk Valley C o____________________555
Monongaliela Valley Traction C o____ 452
N . Y . State Railways_________________ 555
Northern Ohio Electric Corp__________362
Northern Securities Co.............................. 358
Ottawa Traction C o______ ___________ 560
Pacific Gas & Electric C o.......................664
Republic Ry. & Light________________ 664
Texas Electric R y _____________________ 560
Toronto Street R y ____________________665
Twin City Rapid Transit_______ 362, 447
United Power & Transportation...........560
Washington (D . C .) R y. A  E lectric..453
Washington Water & Power Co........... 663

Industrials—
Alaska Packers Association.................... 363
Allls-Chalmers Manufacturing C o___ 561
American Brass C o________  363, 453
American Can C o ........................................555
American District Telegraph Co______665
American Glue C o............ ..........................665
American Hide A Leather C o ................363
American La France Fire Engine C o .665 
American Light A  Traction C o. .453 , 557
American Locomotive C o., N . Y ____ 363
American Malting C o . ..............................453
American Manufacturing C o . . ............. 453
American Snuff C o......................- ...........665
American Steel Foundries.......................454
American Wringer C o., Providence..561
American Writing Paper C o.......... ....... 556
Asbestos Corp. of Canada, Ltd............. 561
Associated OH Co. of California______561
Atlantic Refining C o___________  665
Atlantic Steel C o ....................................... 666
Atlas Powder C o..........................................657
Automatic Electric C o________________ 661
(B. F.) Avery C o., Peoria, 111________ 561
Baldwin C o ................................................... 455
Baltimore Tube C o____________________666
Beatrice Creamery C o............................5 6 2
Bolding Bros. A C o____________________666
Bethlehem Steel Corporation.................359
llrandram A  Henderson, Ltd__________364
(J. G .) Brill A C o., Philadelphia______660
Buckeye Pipe Line C o.......... ................... 562
Buffalo General Electric C o.................. 666
Butler Bros. A  C o__________  666
Calumet A Hccla Mining C o ..................364
Canadian W est. N at. Gas L ., II. A

P. C o.. Ltd .............................................. 455
Central Maine Power Co. (Watcr- 

vllle. M o .) ........................................ 455

Industrials (Continued)—  Page.
Chandler Motor Car Co.......................666
Charcoal Iron Co. of America........... .666
Chicago Pneumatic Tool Co...............556
Chicago Telephone Co.........................558
Chile Copper Co.................................. 666
Chino Copper Co................................ 666
Colorado Fuel A Iron Co.....................562
Columbia Gas A Electric System____365
Consolidated Gas C o ......................... 359
Consol. Gas, Elec. L. A P., Balt____562
Consol-Interstate Callahan Min. C o .662
Continental Can Co............................ 555
Continental Gas A Electric.................558
Crescent Pipe Line Co.............   667
Cumberland Pipe Lino Co____ _____ 455
Detroit Edison Co.................. ..562, 661
Dominion Bridge Co........ ................... 662
Drlggs-Seabury Ordnanco Co.............657
(E. I.) du Pont de Nemours A Co____656
Edmunds & Jones Corporation......... .667
Electric Boat Co.................................. 667
Electric Securities Corporation______450
Emerson-Brantlngham Co__________ 557
Eureka Plpo Line Co______________ 456
Flrestono Tire & Rubber Co...............366
Ford Motor Co. of Canada.................662
General Chemical Co______________ 359
General Electric C o_______________ 306
General Petroleum Corporation_____450
Giant Portland Cement Co.................563
Gillette Safety Razor Co.....................456
(B. F.) Goodrich C o ..............  366
Granby Cons. Min., Sm. A Pow,.N.Y456 
Great Atlantic & Pacific Tea Co.,Inc.563
Great Lakes SS. Co., Cleveland_____563
Griffin Wheel Co........ ............  667
Gulf States Steel Corporation_______306
Harrison Bros. & Co_______________ 450
Hart, Schaffncr A Marx____________ 360
Hartman Corporation................ 563, 660
Hercules Powder Co............................ 657
Ilerrlng-Hall-Marvin Safe Co_______563
Hocking Valley Products.................... 366
Hydraulic Pow. Co. of Niagara Falls.456
Illinois Brick Co.................................. 503
Indiana Plpo Line____________  667
Inland Steel Co____________________449
International Nickel Co...................... 359
Jeff. A Clearfield Coal & Iron Co____564
Jewel Tea Co...............  564
Kansas City (Mo.) Breweries.............667
Kelly-Sprlngfleld Tire Co____ _____ 660
Keystone Telephone Co.... ..................564
Kings Co. E. L. A P. of Bklyn..564, 658
(S. S.) Krcsge Co........ .......................564
(S. II.) Kress A Co........ ..................... 659
Laclede Gas Light Co., St. Louis____660
Laconia Car C o ................................... 564
I.ako of the Woods Milling Co______450
Lawyers Mortgage Co........................ 360
Lehigh A Wilkes-Barre Coal Co_____360
Library Bureau_____________  558
Mackay Companies............................"668
Mitchell Motors Co...............  660
Montgomery Ward A Co.................... 556
National Biscuit Co____ _____  668
National Breweries. Ltd___________ 366
National Cloak A Suit C o_________449
Naumkcag Steam Cotton Co_______ 662

Industrials (Continued)—  Page.
Nevada Consol. Copper Co_________ 565
New England Power System________ 367
New Jersey Zinc Co.............   .457
New River Collieries Co___________ 565
New York Air Brake Co___________ 658
New York Telephone...........................557
New York Transit Co..................... 457
Niagara Falls Power Co....................457, 558
Nlles-Bement-Pond Co......................565, 658
Northern Pipe Lines........... ...............4 5 7
Old Dominion Co. of Malno________ 457
Owens Bottle Machine Co.........449, 4 5 7
Paclflo Mills, Boston______________ 367
Pennsylvania Water A Power_______449
Peoples Gas Light A Coko____ 556, 658
Pettlbone-Mulllken C o . . ...............  557
(Thos. G.) Plant Co_______________ 367
Producers Transportation Co.............566
Public Service of Northern Illinois__ 669
Punta Alegre Sugar Co.........................662
Ray Consol. Copper Co.......................566
Republic Iron A Steel Co___________ 448
Sears, Roebuck A Co______________ 448, 458
Semet Solvay Co., Syracuse, N. Y __ 566
Shattuck-Arlzona Copper Co_______458

Industrials (Concluded)—  Page
South W est Penn. Pipe Lines________ 458
Southern New England Telep. C o— 560
Southern Pipe Line____________________458
Standard Oil of California____________ 669
Standard Oil of Kentucky.......................566
Stewart Warner Speedometer Corp.

450, 556
Stutz Motor C o............................................ 661
Underwood Typewriter C o___________ 659
Union Oil of California_________ 566, 659
United Cigar Mfrs. C o., N . Y _______557
United Electric Secur. C o., B o sto n ..459
United Fuel A  Gas C o.............................5 6 6
United Petroleum C o................................ 566
U. S. Envelope C o..................................... 669
U . S. Public Service C o., St. L o u is ..566
U . S. Steel Corporation............................448
Utah Copper C o ______________________ 669
Wayagamack Pulp A Paper C o-------- 566
Wayland Oil A  Gas C o . . . ....................... 670
W est Kootenay P. A L . C o., Ltd------ 459
Wilson A  C o., Inc........................................367
Winchester Repeating Arms C o_____ 657
(F. W .) Woolworth A  C o.............555, 567

New York Central Lines.
(F inancia l Statem ents f o r  Y ear ending D ec. 31 1916.)

—New York Central RR----------Michigan Central RR—
1916. 1915 . 1916 . 1915 .

Operating re v e n u e s ...$ 2 0 1 ,,'> 8 5 ,0 4 9 $  1 6 8 ,1 1 8 ,2 9 1  $ 4 6 ,4 1 8 ,7 9 0  $ 3 6 ,5 4 0 ,6 6 5  
Operating exponses------- 1 2 9 ,7 3 8 ,3 7 0  1 0 9 ,65 1 ,0 38  3 0 ,6 4 6 ,2 6 1  2 6 ,2 6 7 ,4 8 7

Net operating revonuo$71,846,679 $58,467,256 $15,772,529 $10,813,178 
Taxos accrued, Ac.........$8,499,456 8,341,944 1,696,300 1,527.577

Operating incom e_____$ 6 3 ,3 4 7 ,2 2 3  $ 5 0 ,1 2 5 ,3 1 2  $ 1 4 ,0 7 6 ,1 6 9  $ 9 ,2 8 5 ,6 0 1
Other in c o m e ............... .. 2 1 ,2 9 3 ,1 0 9  1 7 ,0 0 3 ,6 8 4  1 ,1 2 5 ,6 1 4  1 ,0 5 2 ,3 2 7

Gross in c o m e ................$ 8 4 ,6 4 0 ,3 3 2  $ 6 7 ,1 2 8 ,9 9 0  $ 1 5 ,2 0 1 ,7 8 3  $ 1 0 ,3 3 7 ,9 2 8
D e d u ction s......... ..................  4 1 ,7 3 2 ,7 1 0  4 0 ,3 1 0 ,1 3 7  8 ,3 6 4 ,3 4 7  7 ,4 1 0 ,9 7 0

N e t incom e.........................$ 4 2 ,9 0 7 ,6 2 2  $ 2 6 ,8 1 8 ,8 5 9  S 6 ,8 3 7 ,4 3 6  S 2 .9 2 6 .9 5 7
Return on oper. in v e s t ..  7 .6 0 %    7 .9 5 %  _______

Th e not ineom o o f the B oston & A lb a n y  it It. (not included in the above  
operating accounts) for the calendar year 1916 was $ 2 ,7 5 1 ,5 9 6 , an increaso 
o f $ 1 ,9 6 9 ,6 0 2 .

— C. C. C. A  St. L. Ry.---------- Pitts. A Lake Erie RR—
1916. 1915. 1916 . .19 15 .

Operating revenues--------- $ 1 6 ,0 7 8 ,2 4 1  $ 3 8 ,3 6 4 ,0 8 7  $ 2 4 ,0 4 3 ,1 6 3  $ 1 8 ,1 9 6 ,0 6 8
Operating expenses--------- 3 1 ,2 2 1 ,9 7 7  2 7 ,5 2 8 ,3 6 7  11 ,7 7 7 ,1 1 3  8 ,9 8 4 ,3 1 6

N e t oper. re v e n u e .. .$ 1 5 ,4 5 6 ,2 6 4 $ 1 0 ,8 3 5 ,7 2 0 $ 1 2 ,2 6 6 ,0 5 0 $ 9 ,2 1 1 ,7 5 2
Taxes accrued, A c _____ - 1 .6 9 6 ,3 9 8 1 ,5 2 3 ,8 5 0 8 3 6 ,7 1 9 5 9 3 ,9 6 5

Operating incom e___ .$ 1 3 ,7 5 9 ,8 6 6 $ 9 ,3 1 1 ,8 7 0 $ 1 1 ,4 2 9 ,3 3 1 $ 8 ,6 1 7 ,7 8 7
Other ineom o__________ .  1 ,7 3 8 ,0 8 2 1 ,5 18 ,9 94 1 ,4 15 ,8 61 1 ,1 2 8 ,3 9 6

Gross incom e_______ .$ 1 5 ,4 9 7 ,9 4 8 $ 1 0 ,8 3 0 ,8 6 4 $ 1 2 ,8 4 5 ,1 9 2 $ 9 ,7 4 6 ,1 8 3
D e d u c tio n s_____________ .  7 ,3 7 3 ,0 4 0 7 ,2 3 6 ,1 4 6 2 ,7 2 3 ,8 4 4 2 ,1 7 7 ,4 0 4

N e t i n c o m e . . . .............. $ 8 ,1 2 4 ,9 0 8  $ 3 ,5 9 4 ,7 1 8  $ 1 0 ,1 2 1 ,3 4 8  $ 7 ,5 6 8 ,7 7 9
Return on opor. in v e s t ..  7 .0 4 %  __________  1 6 .8 2 %  __________

For other companies o f  the N ew  Y o rk  Contral System  see "R a ilw a y  
Earnings”  departm ent on a previous page.— V . 104, p . 6 0 4 , 3 6 2 .

Delaware Lackawanna & W estern Railroad.
(Report f o r  F isca l Y ear ending D ec. 31 1916.)

P res. W illiam  II . T ruosdalo w rites as follow s:
Earnings.— T h e railroads h avo all been severely taxed to  perform  the  

transportation servico required in handling th e business of th e  coun try , 
and their earnings havo been larger than in any previous year. T h is com 
pany has enjoyed its share o f the prevailing prosperity; its gross earnings 
aggregated $ 5 1 ,5 8 0 ,8 9 9 , or $ 6 ,7 9 4 ,1 6 8  over 19 15 , an increase o f 1 5 .1 7 % .

T h e  earnings from  th e transportation o f coal increased $ 1 ,1 1 1 ,2 3 7 , n ot
w ithstanding the rates o f freight on anthracite coal from  the mines to m any  
points wero reduced b y  order o f th e 1. S . G . C om m ission, effective April l 
1916. T h o transportation o f freight other than anthracite coal increased 
by  $ 4 ,4 8 7 ,2 4 7 , or 2 3 .9 1 % ,  a very striking showing when it is rem embered  
that in 1915 tho increase was $ 3 ,0 6 9 ,5 3 0 . T h e  .shortago o f ocean vessels 
at all seaboard points, congestions on connecting lines and em bargoes 
against deliveries oxisted m ore or less throughout the entire year, and greatly  
retarded tho m ovem ent o f m an y com m odities, w ith the result that m uch  
traffic was refused.

Th o war conditions in Europe and tho dem ands on this coun try for food
stuffs and m unitions o f war o f  all kinds havo constituted tho chief causo 
for this increase in freight traffic , and present indications aro th at this con" 
dition Is likely to continuo throughout tho com ing year.

Tho increase o f $ 1 9 5 ,3 4 4 , or 2 2 .3 7 % , in express earnings was very largely  
duo to  tho fact th at tho freight congestion between Chicago and tho sea
board becam e so widespread and serious th a t, in m an y cases, shippers in 
urgent need o f certain com m odities turned sam e over to  tho oxpress com 
panies. "O th e r  revonuo from  transportation ”  increased $ 2 4 1 ,0 9 5 , or 
1 5 .3 8 % , due to  increased revenue from  switching servico rendered, also 
from lighterago and ferry servico in N ew  Y ork  H arbor. T h e  increase of  
$ 2 7 6 ,9 7 9 , or 3 8 .2 6 % , in “ incidental revenu es,”  was derived chiefly from  
dining cars and restaurants, storago charges on  freight and dem urrage on  
freight ears held for unloading, duo largely to tho congestion.

Operating Expenses.— T h o increase in cost o f maintenance and operations 
was $ 4 ,1 8 4 ,0 2 7 , or 1 5 .0 7 % , a slightly loss percentage than the increase in 
gross earnings, i. o ., 1 5 .1 7 % . Thoro developed an unusual shortago o f  
labor o f  all k inds, duo to  tlxo requirem ents and nigh wages paid by  m unition  
and m achine shops. N um erous strikes and suspensions o f work resulted, 
following dem ands for increased wages, which, in m an y cases, had to  bo 
granted. M aterials and supplies oftontim os could bo procured only at 
abnorm ally high prices, frequently as m uch as double those in recent years.

T h e liberal expenditures on track , buildings and bridges in previous years 
m ade possibio the reduction o f forces during tho past year w ithout detri
m ent. T lie expenditures for bridges, & c ., ties, rails and ballast show sub
stantial reductions. There wore used in track m aintenance during tho 
year 54 2 ,1 5 4  tics, or 2 2 6 ,8 1 0  loss than in 1915, also 1 1,741 tons o f new 8 0 -lb ., 
101-lb . and 105-lb . steel ra ils , or 1 ,6 39  tons less than  in 1915. T h o ex
pense o f m aintenance o f equipm ent increased $ 7 4 6 ,7 8 4 . T h o cost o f repairs 
to  passenger-train cars show s a slight reduction, duo to  tho fact th at in re
cent years tho com pany has purchased a largo number o f all-steel passon- 
ger cars in placo o f old wooden ones, m an y o f which latter wero sold during 
the year. A  further 2 ,5 4 7  box cars wero equipped with steel under-fram os 
and ends and h eavy , modern draft gears, a largo part o f  the cost being  
charged to ropairs. T h o total chargo to  tho account o f  m aintenance o f  
equipm ent for depreciation o f rolling stock am ounted to $ 1 ,8 4 2 ,9 4 3 .

Tho increaso in ttio item s o f “ dainago to property, loss and dam ago to 
froight and injuries to person s,”  was disappointing. T h is was due in 
part to tho handling o f a largo business by em ployees working under high 
pressure, or as a result o f th e em ploym ent o f an unusually large num ber o f  
new m en, unacquainted w ith railway operations, and m oro or less ineffi
cient; also in largo measure to  tho tendency o f th e legislatures and courts 
to hold em ployers to a greater responsibility for injuries to  their em ployees, 
as evidenced b y  tho passage o f  W orkm en ’s Com pensation A cts  in all three 
States through which tho lines o f  tho com pany run, and the h eavy verdicts 
by  tho courts in cases where claim s aro decided adversely to tho em ployer.

Taxes.— T h o increaso in tax accruals o f $ 4 0 2 ,5 4 8  was unusually largo, 
and is tho result o f  further efforts to lay additional burdens on corporations. 
T h e Increaso in tho Federal ineomo tax account form s a substantial part.

Renewals and Betterments.— T h e expenditures on this account were $ 1 ,
70 1 ,9 6 7  (an increaso o f $ 8 5 ,9 1 1 ) , chiefly for elim ination o f grade crossings 
o f streets and highw ays, $ 2 5 7 ,8 6 7 ; reconstruction o f forry term inal, 14th  
S t .. H oboken (only partially  com pleted), $ 1 4 3 ,5 4 2 ; new passenger term inal.
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TimT-iin fnnf, ontlrelv com pleted, but su fficien tly so as to bo placed in ser
vice shortly after the closo o f tho y e a r), 8 7 0 1 ,3 4 7 ; Lake coal-shipping dock , 
B u ffa lo  (substantially com pleted). 8 1 8 7 ,8 3 3 . Other im provem ents recorn- 
tnomicd had to bo deferred until labor and other conditions arofavorablo.

T h e now Clarks Sum m it-— H allstead C u t-O ff  lino was in operation  
throughout the year and proved to be m ost helpful in facilitating the prom pt  
and economical handling o f our large business over W hat In previous years 
had been a m ost d ifficu lt and expensive portion o f tho lino to  operate.

Replacement of Equipment.— N ow  equipm ent purchased and charged  
against this account was as follow s; 18 locom otives, 10 steel express cars,
2  steel dining cars, 88 5  steel under-fram e box cars, 500  steel hopper cars, 
3 5 0  steel gondola cars, 2 locom otive bucket cranes; total cost, $ 2 ,5 7 5 ,8 8 0 .  
There was also charged against this account $ 3 5 7 ,2 1 9  for applying steel 
underfram es, h eavy draft gear and safety appliances to  freight cars; also 
$ 5 4 ,3 7 0  for equipping locom otives w ith superheaters and other im prov ’ts.

Coal Mining Department.— T h o tonnage produced from  our collieries 
and washeries was larger than in any previous year, aggregating 9 ,4 2 8 ,4 6 2  
tons, an incrcaso o f 6 6 3 ,2 0 5  tons over 1915. . ,

Tho wago agreem ent w ith the anthracite m ine em ployees expiring on  
M a r . 31  1916, a now agreem ent was reached for four years from  A p r. 1. 
under which wages were advanced and the hours roauced from  nine to  
eight per d a y . T o  cover our liability under tho Penna. W orkm en s C o m 
pensation A c t , a reserve was established and $ 2 5 0 ,0 0 0  was charged to  cost 
o f m ining and credited thereto. __  , , -  , , ,„

M ining im provem ents am ounted to  $ 6 5 9 ,0 5 1 . T h o developm ent o f  tho 
now Loom is colliery was com pleted about the m iddlo o f the yoar, (tho cost 
for 1916 being $ 3 44 ,8 37 ) and has been in successful operation since.

T h o contract for tho sale o f tho com pany’s output o f coal. t o the JJ. c . c  
W .  C oal C o . was am ended, as to prices paid by it for P ’ 4*j
cars at the m ines, sam e being readjusted to cover the a d d itio n a ic ^ t  o f coal 
under tho new wago schedule, also for higher taxes, increase in cost or nia 
teriaTs u se d ln  mines .in c lu din g  powder and other explosives, and increased 
paym en ts for injuries to  em ployees, as explained ‘ ‘ bovo. contrastingHire of Eouivment.— T h o charge o f $7/55,734 to this account;, contrasting  
w ith a credit ill tho previous yoar o f $ 2 2 ,4 4 0 . is entirely duo to  our being 
nm  ired to hold a large number o f  cars owned by other railroads undei load  
for long periods, awaiting delivery o f freight to  ocean steam ers connecting  
railw ay linos and consignees. Th o situation in this rogard has recently  
changed for the better. . . .  , , . . . ..Outlook.— There was som e slowing down o f  business in certain lines 
during the closing m onths o f tho year, which, coupled with tho m ore recent 
developm ents and com plications growing out o f the war in E urope, that m ay  
possibly involve this country therein, has som ew hat reduced the business 
and earnings o f the railw ays generally. T h ey  have n ot, how over, been able  
to  m ake relative reductions in their operating expenses. T here is still a 
great scarcity o f labor o f nearly all classos, especially “ u nskilled .”  A t  tho 
present writing business continues on a largo scalo, w ith all tho equipm ent 
and other railw ay facilities o f tho country fu lly  em ployed.

STATISTICS OF OPERATION.
19 16 . 19 1 5 . 19 14 .

B oad operated D e c . 3 1 _________  98 0  981 98 5
E arn , per fg t . tr . m .,  all freight $5 .51  $ 5 .0 3  $ 4 .8 3
Earnings per pass, train m i l e . .  $ 1 .8 4  $ 1 .7 3  $1.71
A v g e . train load (revenue tons) 7 6 9 .6 2  6 8 7 .7 6  6 5 6 .3 8

Coal Traffic—  ____
T o n s (gross) carried.........................  9 ,7 9 3 ,1 1 3  8 ,4 4 2 ,3 2 6  8 ,7 5 2 ,7 6 2
T o n s carried one m ile...................... 1 ,7 6 6 ,5 8 9 ,0 7 1  1 ,5 8 4 ,4 9 2 ,1 2 3  1 ,6 5 9 ,0 9 4 ,2 3 5
U ato per ton per m ile___________ 0 .8 1 9  cts. 0 .8 4 3  cts. 0 .8 4 7  cts.

Merchandise Traffic—  __  „ „ „  , OQ
T o n s (net) carried----------------------  1 7 ,3 0 1 .6 3 7  o 1 u /'rw r'K gn
T on s carried one m ile__________ 3 ,2 8 4 ,6 8 3 ,2 1 5  2 ,6 1 6 ,7 8 8 ,0 0 5  2 ,1 8 1 ,0 7 5 ,8 6 0
B a te  per ton per m ile__________  0 .7 0 7  cts. 0 .7 1 6  cts. 0 .71  J e ts .

PasseSngc?srcarH^dCr 7 . .................... 2 5 ,0 3 7 ,2 2 6  2 4 ,0 1 4 ,4 1 7  2 4 ,7 5 6 ,4 5 8
Passengers carried one m ile-------  5 4 8 ,8 0 4 ,9 5 9  5 2 8 ,1 8 9 ,1 3 3  5 5 3 ,4 8 0 ,0 4 1
R ato per passenger per m ile----  1 .581 cts. 1 .5 56  cts. 1 .5 13  cts

RESULTS FOR YEARS ENDING DECEMBER 3 1 .
1916. 1915 . 1914 .

C o a l...................................   $ 1 4 ,4 7 5 ,2 4 4  $ 1 3 ,3 6 4 ,0 0 7  $ 1 4 ,0 5 6 ,6 7 4
M erchandise freigh t_____________________  2 3 ,2 2 9 ,8 0 5  1 8 ,7 4 2 ,0 1 7  1 5 .0 7 3 ,0 8 6
P assengers_______________________  8 ,6 7 4 ,8 0 3  8 ,2 1 8 ,3 1 6  8 ,5 4 1 ,3 1 6
M a il , express and m iscellaneous_____ 4 ,2 0 0 ,0 0 4  3 ,7 3 7 ,8 4 7  3 ,5 5 0 ,7 1 4
In c id e n ta l.......................    1 ,0 0 0 ,9 2 3  7 2 3 ,9 4 4  7 2 4 ,1 8 8

T o ta l......... ...................  $ 5 1 ,5 8 0 ,8 9 9  $ 4 4 ,7 8 6 ,7 3 1  $ 4 2 ,5 4 5 ,9 7 8
M ain tenan ce o f w ay, & c _________________ $ 4 ,8 1 9 ,7 8 7  $ 4 ,6 6 2 ,3 1 1  $ 5 ,1 0 1 ,6 2 5
M ain tenan ce o f equ ipm en t____________  7 ,6 1 6 ,6 8 4  0 ,8 0 9 ,9 0 0  0 ,8 3 7 ,9 2 0
T raffic  oxpenses__________________________ 915 ,301 9 2 0 ,5 5 6  8 4 4 ,9 9 8
Transportation  expenses_______________  17 ,1 6 7 ,7 4 3  1 4 ,2 2 2 ,2 9 7  1 3 ,8 5 4 ,6 2 6
G eneral.......................    1 ,0 5 4 ,7 4 6  9 4 2 ,(0 0  88 9 ,0 7 3
M iscellaneous operations_______________  4 0 6 ,4 1 8  3 5 0 ,5 0 5  3 8 3 ,0 2 9
T ransportation  for in vestm en t________  Cr.3 9 ,7 0 5  Cr.210 ,62 1  Cr. 114 ,252

T o ta l....................     $ 3 1 ,9 4 0 ,9 7 4  $ 2 7 ,7 5 6 ,9 4 7  $ 2 7 ,8 5 7 ,0 2 4
N o t revenue....................   $ 1 9 ,6 3 9 ,9 2 5  $ 1 7 ,0 2 9 ,7 8 4  1 4 ,0 8 8 ,9 5 4
T axes, & c ...............................................................  2 ,5 2 5 ,3 3 2  2 ,1 1 6 ,8 3 9  2 ,0 9 7 ,0 3 9

N o t , after taxes............................................  1 7 ,1 1 4 ,5 9 3  1 4 ,9 1 2 ,9 4 5  1 2 ,5 9 1 ,9 1 5
Interest on in vestm en ts________________  $ 2 3 7 ,5 4 8  $ 2 7 1 ,7 2 5  $ 4 5 7 ,6 5 8
D ividends on s t o c k s . . .......................  47 6 ,9 3 7  405 ,50 1  1 ,0 1 6 ,8 4 4
C oal departm ent earnings *___________  4 ,9 3 3 ,0 2 2  3 ,4 4 3 ,0 3 9  4 ,3 5 7 ,0 0 7
M isc e lla n e o u s____________________________  1 ,5 6 8 ,3 3 4  5 6 0 ,7 7 7  5 4 6 ,7 3 7
U cntals— m iscellaneous_________________ 3 1 6 ,7 2 5  3 1 6 ,5 3 0  3 1 8 ,8 4 3
Iliro o f equipm ent______________________  __________  2 2 ,4 4 0  2 8 2 ,3 5 0

T o ta l.................................................................. $ 2 4 ,6 4 7 ,1 5 8  $ 1 9 ,9 3 8 ,9 5 8  $ 1 9 ,5 7 0 ,3 5 4
Iliro  o f  equ ipm en t______________________  $ 7 5 5 ,7 3 4  — See “ Other In c o m e "—
Interest on bonds------------------------------------  $ 6 ,1 5 6  $ 6 ,2 4 7  $ 6 ,3 4 4
R entals leased llnas........... ..........................  5 ,9 8 3 ,1 5 2  6 ,0 6 3 ,8 1 5  6 ,2 9 5 ,0 8 5
Renew als and betterm en ts------------------  1 .7 0 1 ,9 6 8  1 ,6 1 6 ,0 5 6  1 ,2 9 9 ,2 8 6
D iscount on bonds s o l d _______________ __________  1 ,2 8 9 ,7 0 0
D ividends ( 1 0 % ) . . . ..................................... 4 ,2 2 2 ,0 1 0  4 ,2 2 2 ,0 1 0  4 ,2 2 2 ,6 4 6
E xtra  dividend (1 0 %  ) ............   4 ,2 2 2 ,0 4 0  4 ,2 2 2 ,0 1 0  4 ,2 2 2 ,0 4 0

T o ta l deductions..........................................$ 1 6 ,8 9 1 ,0 9 0  1 7 ,4 1 9 ,8 9 8  1 6 ,0 4 4 ,7 9 5
B alan ce, surplus..................................................$ 7 ,7 5 6 ,0 6 8  $ 2 ,5 1 9 ,0 6 0  $ 3 ,5 2 5 ,5 5 9

* Includes depletion o f coal deposits, $ 2 ,0 3 3 ,7 1 3  In 19 16 , against $ 1 ,9 0 6 ,
123 in 1915 and $ 2 ,0 0 1 ,4 4 4  in 1914.

R esults o f coal departm ent (see rem arks, V .  9 2 , p . 6 5 6 ), were:
1916 . 1915 . 1914 . 1913 .

E arnin gs.................................... $ 2 6 ,6 2 7 ,1 4 8  $ 2 2 ,8 0 2 ,2 1 0  $ 2 3 ,9 4 9 ,0 7 9  $ 2 2 ,7 4 2 ,9 8 2
E x p e n s e s . . .............................  2 1 ,6 9 4 ,1 2 6  1 9 ,3 5 9 ,1 71 1 9 ,5 9 2 ,0 7 2  1 9 ,5 5 8 ,2 9 5

P ro fit .........................................$ 4 ,9 3 3 ,0 2 2  $ 3 ,4 4 3 ,0 3 9  $ 4 ,3 5 7 ,0 0 7  $ 3 ,1 8 4 ,6 8 7

GENERAL BALANCE SHEET DECEMBER 3 1 .

Assets----
Road A  cquip’t .  
Impts. on leased 

railway prop. 
Misc.phys.prop. 
Inv. innffll.cos.:

Stocks -----------
Bonds...............
Notes...............
Advances------

Other Invcstm’ts
Cash......................
Loans & hills rec 
Traffic,Ac., bate. 
Agts. A  condtic. 
M lso.accts.rcc-. 
Matcr. A  supp. 
Deferred assets. 
Prcpald rents,Ao 
Scc.iss.or assum. 

(unpledged)..

1910.
$

70,947,685

9,054,090
3,201,758

9,842,182
2,003,998
1,488,982
2,049,017

18,909,475
4,139.051

4,120
292,253
731,408

5,219,970
4,500,703

53,554
391,279

1915.
$

08,205,638

8,482.079
3,296,327

9,829,104
1,928,383
1,488,983
1,018,450

10,188,582
1,277,521

4,041
518,983
705,295

4,027,284
4,230,183

50,454
341,139

274,000 271,000

T o ta l.............-133.880,413 123,130,040
— V .  10 3 , p . 20 7 8 .

Liabilities—  
Common stock. 
Prcm's realized 

on cap. stock . 
Mortgage bonds 
LoansAbllls pay. 
Trafflc,Ac.,bals. 
Accts. A  wages- 
Misc. acc'ts, Ac. 
Matured Interest 

and dividends 
Unmatured divi

dends A  rents. 
Taxes accrued.. 
Insur., A c., res. 
Accrned deprcc. 
UnadJustcd.Ac.,

accounts____
Adil’ns to prop

erty, A c ..........
Profit and loss ..

1910.
S

42,277,000

70,720
320,000

24,000
755,117

4,700,144
152,271

17,410

2,721,804
2,057,091

155,892
12,513,731

487,072

20,310,121
40,987,100

1915.
S

42,277,000

70,720
320.000
524.000 
718,528

3,420,405
109,300

19,044

2,731,508
3,132,878

253,020
10,881,599

440,905

18,993,135
39,231,337

T o ta l............... 133,880,443 123,130,010

(S. S.) Kresge Co., D etroit, Mich.
(,Report fo r  Fiscal Y ear ending D ec . 31 1916.)

—New Co-----------------------------Old Company-
1916 . 1915 . 1914. 1913.

Stores______________________ 157 139 118 101
Sales................................... ... .$ 2 6 ,3 9 6 ,5 4 4  $ 2 0 ,9 4 3 ,3 0 1  $ 1 6 ,0 9 7 ,5 7 1  $ 1 3 ,2 5 8 ,2 2 8
N e t  incom e_______________* $ 1 ,8 0 9 ,1 2 6
Preferred d ivs. ( 7 % ) ___  105 ,00 0

H ‘ ‘  ids___C om m on dividend -(3 % )3 0 0 ,0 0 0

$ 1 ,2 9 3 ,2 2 0
12 6 ,00 0

3 0 0 ,0 0 0

$ 1 ,1 5 0 ,4 9 8
12 8,783

3 0 0 .0 0 0

$ 8 6 9 ,6 8 6
13 5 ,8 0 0

200.000

Balance, surplus............$ 1 ,4 0 4 ,1 2 6  $ 8 6 7 ,2 2 0  $ 7 2 1 ,7 1 5  $ 5 3 3 ,8 8 6

* A fter deducting $ 3 2 0 ,2 2 2  proportion o f net profit ($ 2 ,1 2 9 ,3 4 8 ) accrued 
to  April 1 1916 , when operations o f  th e  new com pany began.

BALANCE SHEET DECEMBER 3 1 .

Assets—
Leaseholds, organ

ization, A c---------
Merchandlse.a___
Rents,Ac..prepaid 
Accounts receiv'le. 
b Furniture, fix

tures, A c_______
Office building___
Cash______________

1916.
S

5,989,408
4,530,129

500,157
65,405

1915.
S

5,855,443
2,753,704

414,899
77,019

3,170,945 2,322,438  
781,214 761,869
392,003 1,510,811

T o ta l....................15,429,260 13,096,243

labilities—  
Common stock-

1916.
S

. . 10,000,000 10
Preferred stock___ 2,000,000
Mortgage payable. 315,000  
Bills A  accts. pay. 1,010,537 
M grs.’ and buyers’

commis’ns pay'le 597,053  
Inc. tax, A c., res. 68,000
Dividends payable _______
Profit and loss___ 1,404,126

1915.
S

,000,000
,800,000
320,000

,003,243

372,584
18,916

181,500

T o ta l................ 15,429,260 13,096,243

a A t  or below cost, b  Furniture, fixtures and perm anent im provem ents  
on leased property, less depreciation.— V . 104 , p . 5 6 4 , 3 6 6 .

Pressed Steel Car Co., P ittsburgh, Pa.
(ISth A n n u a l Report— Y ear ending D ec . 31 1916 .)

P res. P . N .  H o ffs to t, N .  Y .,  F eb . 21 , w rote in  substan ce:
Car Business.— T h e buyin g m ovem ent for dom estic cars dropped o ff  

early in th e year and w as n ot resumed until tho latter .part o f  Septem ber. 
T h o orders placed for the entire year, how ever, wero larger than those  
placed in any year since 1906 , but as these purchases wero m ade late in the  
year, the railroads will receive llttlo  benefit until the second h alf o f 1917 .

N otw ith standing that during tho past yoar the transportation volum e  
o f oro, raw materials and finished products Increased over 2 0 %  over m axi
m u m  years in tho p a st, y e t according to  reports there is now less available  
rolling stock than in previous years and during the last ten years less than  
ono-lialf tho estim ated annual requirements for renewals to  equipm ent  
have been purchased.

Russian Orders.— T h e shipm ent o f  the Russian cars, w hich w as delayed  
owing to the closing o f the Panam a C an al, Inability to  secure vessels, freight 
em bargoes, & c ., was com pleted during the year. T h o  cars are now In 
operation in Russia and are giving entire satisfaction, and as m on ey, and  
the necessary vessels becom e available, other orders for cars for R ussia  
havo been and will bo placed in this country.

Outlook.— N otw ith standing labor and m aterial prices h ave advanced  
to  a higher level, and there should result from  those conditions a slowing  
down o f dem and, w e feel confident dom estic business has gained such an 
im petus that there will bo an increased dem and for equ ipm en t, both  at 
hom o and abroad, regardless o f an im m ediate or delayed peace in Europe. 
W o  enter the year w ith a com fortable order book , m ostly  dom estic, but th e  
financial results for the year 1917 will largely depend on our ability to  
securo a regular su pply o f raw materials and labor. W o  are lod to  believe  
th at if  peace com es soon there will be an increased dem and for replace
m ent o f rolling stock abroad.

Results.— T h o gross sales for tho year were $ 3 1 ,2 0 2 ,6 4 6  and the net profits 
derived from  operations, interest, dividends and all other sources, after  
deducting $ 4 2 5 ,6 7 9  for repairs and renewals to  buildings and m achinery, 
were $ 3 ,0 5 1 ,1 5 2 , and after deducting $ 1 ,4 0 6 ,2 5 0  to  cover dividends paid  
and declared on the preferred and com m on stock and $ 3 0 0 ,0 0 0  for depre
ciation out o f the earnings o f  the year 1916 , $ 1 ,3 4 4 ,9 0 2  w as added to  work
ing capital, including surplus and undivided profits.

Dividends.— T h e regular dividend o f $7 per share on tho preferred stock  
was paid In four quarterly Installm ents, and In addition dividends on th e  
com m on stock o f $1 per sharo wero paid Sept. 6  and $1 50  per share D e c . 6  
1916, besides tho declaration o f a dividend o f $1 75  per share, p ayable  
M arch  7 1917 (V . 104, p . 3 6 7 ) , all ou t o f  the earnings o f th e year 1916 .

Properties and Franchises.— D uring tho year $ 6 2 0 ,8 8 5  was expended on 
tho property in the construction and equipm ent o f  additions to  the miscel
laneous order departm ent and also for special m achinery needed for th e  
m anufacture o f  foreign cars. T h is sum  w as about equally divided between  
tho M c K e e s  R ocks and A llegheny p lants. W e  also purchased for $6 8 ,5 2 4  
additional land adjoining our M c K e e s  R ocks works.

Western Steel Car &  Foundry Co.— T h is p lant has been fu lly  occupied  
during tho year in its forging and m iscellaneous departm ents. A  fireproof 
forgo shop was erected. Earnings have been satisfactory but no distri
bution o f sam o has been m ade, as increased business requlrod increased 
working capital. In addition to  a largo volu m e o f m iscellaneous work this 
plant lias a substantial order book o f dom estic car business well in to  1917. 
W ith  a uniform supply o f m aterials and labor, tho financial results for the  
year will be satisfactory.

SALES, PROFITS, DIVIDENDS, &C., FOR CALENDAR YEARS.
1916 . 1915 . 1914 . 1913 .

Gross sales
G ross earns., all sources
Repairs and renew als___  $ 4 2 5 ,6 7 8
D iv s . pref. stock ( 7 % ) .  8 7 5 ,0 0 0
D iv s . com . sto ck . -  ( 4 H% >531 ,250

.$ 3 1 ,2 0 2 ,6 4 6  $ 1 7 ,4 9 2 ,6 2 1  $ 1 3 ,3 7 5 ,0 9 0  $ 3 0 ,9 6 7 ,3 6 0
. $ 3 ,4 7 6 ,8 3 1  1 ,5 1 7 ,4 5 8  1 ,1 0 4 ,3 9 6  $ 2 ,7 6 8 ,4 5 9

---------------  19 2 ,643 $ 2 1 2 ,0 4 5  $3 9 3 ,6 4 3
8 7 5 ,0 0 0  8 7 5 ,0 0 0  8 7 5 ,0 0 0

(3 )3 7 5 ,0 0 0
Depreciation o f p la n t s ..  3 0 0 ,0 0 0  ______ ____  ___________ 1 8 0 ,00 0

Balance, surplus............. 1 ,3 4 4 ,9 0 2  $ 4 4 9 ,8 1 5  $1 7 ,35 1 $ 9 4 4 ,8 1 5
Previous surplus..................  8 ,8 7 2 ,1 6 7  8 ,4 2 2 ,3 5 2  8 ,4 0 5 ,0 0 1  7 ,4 6 0 ,1 8 5

T ota l surplus .................$ 1 0 ,2 1 7 ,0 6 9  $ 8 ,8 7 2 ,1 6 7  $ 8 ,4 2 2 ,3 5 2  ’,8 ,40 5 .00 1

HIBALANCE SHEET DECEMBER 3 1 .
1916. 1915.

A sse ts— $ S
Prop. A franchise-27,913,694 27,524,284 
Sec. A stks. owned 3,133,147 3,015,335 
Taxes A  insurance

not accrued____  11,893 3,473
Notes A acc'ts rec. 6,307,252 9,744,706  
Material on hand. 3,391,044 1,681,784
Cash______________  2,661,660 2,323,076

T o ta l....................43,421,689 44,292,658
— V . 104 , p . 3 6 7 .

Liabilities—
Common stock___ 12
Preferred stock___ 12
Accounts payable. 6 
Accr.salaryA wages 
Accr'd pref. d iv s .. 
Accr’d com. d iv s ..  
Res’ve for conting. 
Surplus.....................10

1916.
5

,500,000 12 
,500,000 12 
,728,136 9 
238,984
218.750
218.750 
800,000 
,217,069 8

1915.
$

,500,000
,500,000
,281,802
119,939
218,750

8ob"ooo
,872,167

T o ta l....................43,421,689 44,292,658

Baldwin Locomotive Works, Philadelphia, Pa.
(6th A n n u a l Report— Y ear ending D ec. 31 1916.)

P res. A lb a  B . Joh n so n , P liila ., F eb . 8  1917, sa y s in  su b st.:
Results.— During the entire year the p lant lias been operated as nearly  

to its m axim um  capacity as was consistent w ith  tho extraordinary condi
tions affecting both  labor and m aterials brought about b y  the war in  
E urope. T h o  work was greatly ham pered and retarded b y  tho scarcity  
o f labor and tho difficulties in obtainin g prom pt deliveries o f  m aterials. 
C on tracts for locom otives and other regular work were com pleted and  
shipped am ounting to  $ 3 3 ,6 0 5 ,0 2 5  and contracts for shells and other special 
work $ 2 5 ,6 1 4 ,0 3 3 , m aking a total production o f  overy kind o f  $ 5 9 ,2 1 9 ,0 5 8 .

T h o  total earnings (including $ 3 0 0 ,0 0 0  derived from  dividends o f  th e  
Standard Steel W ork s C o .)  am ounted to $ 9 ,4 4 4 ,6 4 2 . A fte r  providing a 
reserve for depreciation, doubtful accounts, am ortization  and charges to  
capital surplus and paym ent o f  interest charges, there rem ained $ 2 ,6 1 9 ,4 6 6 . 
D u ring tho year dividends o f  $ 1 ,4 0 0 ,0 0 0  were paid on pref. stock . T h e  
surplus rem aining after paym ent o f  these dividends is $ 1 ,2 1 9 ,4 6 6 . T h e  
total surplus shown b y  the consolidated balance sheet o f  the Baldw in L oco- 
m otivo W orks and Standard Steel W ork s C o . is $ 1 1 ,2 2 7 ,1 3 4
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Eddystone Plant.— In the 1915 report referenco was m ado to  new  shops 

constructed on tho com p an y ’s property  at E ddyston e, su itable for eventual 
use for tho construction o f locom otives, but w hich are m eanw hile occupied  
under lease b y  tho R em in gton  A rm s C o . o f  D e la . (now becom e a subsidiary  
or tho M id v a le  Steel & Ordnance C o .)  and b y  the E d dyston e A m m u n ition  
C orp . o f  N .  Y . A s  then sta te d , your com p an y has derived as a p rofit  
tho valu e o f  th e buildings.

[T h e co m p a n y ’s  su m m ary o f  operations for tho year show s alongside  
o f  other in co m e " tho “ E ddyston o B uildin gs, 5 3 ,4 6 2 ,1 2 5 ."  On tho other  
h and , thero is deducted from  tho gross profits for the yoar item s aggregating  
ju st the aforesaid am ou n t, n am ely for "c a p ita l surplus (net value) E d d y -  
stone buildings, 5 2 ,8 6 4 ,3 2 1 ,”  and “ capital charges (m aintenance E d d y 
stone buildin gs), 8 5 9 7 ,8 0 4 .”  T h o  n et p rofit, therefore, $ 2 ,6 1 9 ,4 6 5 , is 
n ot affected in an y  w ay b y  the item s in question , b u t thero appears in the  
balance sheet a new item  o f “ capital su rp lu s.” — E d .]

Readjustment of Lease Contracts.— R eadju stm en ts o f  both  contracts have  
since been m ad e b y  which a fixed m on th ly  rental is p ayablo by  tho R em in g
ton A n n s  C o . o f D e l., in lieu o f a further rental paym ent upon each rifle  
m anufactured; and in tho case o f  the E d dyston e A m m u n ition  C o rp ., tho  
rate o f  rental per shell m anufactured has been reduced, and in lieu thereof 
a  contingent profit is su bstitu ted .

T h e  construction o f th e new pier at E ddyston o and tho dredging o f  the  
river surrounding it h ave been com pleted . T h o  50 -ton  crane w ill sh ortly  
be erected, which will perm it o f  loading locom otives on sea-going vessels 
directly from  our own property . In  view  o f  existing railroad congestion  
and em bargoes, and in view o f tho largo am ou nt o f  export work under con 
stru ction , this addition  to our facilities should prove o f  great value.

Investment in Southwark Foundry & Machine Co.— T h o eventual u tiliza  
tion for locom otive construction o f  the buildings now leased to tho E d d y  
stono A m m u nition  C orp . and the R em ington A rm s C o . o f  D e l., when 
vacated b y  th em , will release corresponding spaco in tho Philadelphia shops. 
Ih o  problom  o f findin g suitable em ploym en t for this spaco has received 
careful consideration. It  is dasirablo to u tilize it in a lino o f m anufacturing  
less su bject to  variations o f  dom and than railw ay equ ipm en t. T h e  South
wark fo u n d ry  & M ach in o C o .,  located a t W ash ington  A v o . between 4th  
and 5th  S ts ., has developed a successful business in constructing hydraulic  
m acninery, internal com bustion  ongines and sim ilar m achinery. T h o  de
m and for its product exceeds its m anufacturing capacity . Thero prom ises 
to bo a largo dem and for its Soutliwark-EIarris Internal com bustion  ongine 
or the Diesel type. A fte r  in vestigation  it w as determ ined to  purchaso 
the $ 6 5 0 ,0 0 0  com m on  stock o f this com pany and to obtain  an option  on its 
pref. stock and bonds.

Additions.— T h e large volu m e o f  locom otive business has necessitated  
tho construction o f an additional m achine sh op, a superheater shop and an 
extension to  tho sm ith  shop at E ddyston e. T h e  dem and for locom otives  
has required the w ithdraw al o f  special work from  all tho locom otivo shops, 
and the m achining o f shells lias accordingly been concentrated in a building  
erected between 18th and 19th , H am ilton  and N o b le  Sts. T h e  aggregate  
cost o f  theso buildings is $ 1 ,5 7 6 ,7 5 2 . A n  extension o f  tho foundry at E ddy
stono is under construction , but no part o f  its cost is included in tho 
accounts o f  1916 .

In addition to  tho buildings constructed for rental as above stated , the  
expenditures for real estate, buildings and m achinery for tho year aggregate  
$ 1 1 ,4 4 3 ,4 8 9 . T here has been charged against tho operations o f tho year 
tor m aintenance and renewals $ 2 ,2 3 6 ,9 7  i .

Sinking Fund.— A  second p aym on t o f  $ 2 0 0 ,0 0 0  was m ad e to the sinkin„  
fund for 1st M .  bonds, m akin g a total including accrued interest o f $4 1 9 ,5 5 0  
in tho fund.

Standard Steel Works.— T h e  total sales o f  Standard C o . for tho year 1916  
were $ 1 4 ,4 4 9 ,8 4 9  and tho net profits $ 1 ,3 2 7 ,3 8 8 . A fter  providing for the  
sinking fund p aym en t o f  $ 2 0 0 ,0 0 0  and dividends o f $ 3 0 0 ,0 0 0 , tho balance  
rem aining Is $ 8 2 7 ,3 8 8 - O f tho $ 5 ,0 0 0 ,0 0 0  Standard Steel W ork s C o . bonds  
originally issued, $ 1 ,8 0 0 ,0 0 0  have been canceled by tho provisions o f the  
sinking fun d , leaving $ 3 ,2 0 0 ,0 0 0  ou tstanding.

RESULTS FOR CALENDAR YEARS.
_, , „  19 16 . 1915 . 19 14 . 1913 .
G rosssa lcs -------------------------$ 5 9 ,2 1 9 ,0 5 8  $ 2 2 ,0 8 3 ,0 1 1  $ 1 3 ,6 1 6 ,1 6 3  $ 3 7 ,6 3 0 ,9 6 9
M fg .,& c .,e x p .,d e p r .,& c . 5 2 ,8 5 7 ,3 4 7  1 9 ,3 5 7 .4 3 9  1 3 ,2 9 5 ,5 5 4  3 3 ,7 4 4 ,4 9 4

N e t  p ro fit____
O ther in com e___

..............$ 6 ,3 6 1 ,7 1 1
-----------  6 8 1 ,2 2 7

T o ta l in com e____________ $ 7 ,0 4 2 ,9 3 8
B ond  interest, & c ________$ 1 ,0 6 0 ,4 2 1
R e s ’vo for d ep rec ., & c _ _ 8 0 0 ,0 0 0
A m o rtiz ’n o f  m ach ’y ,A c . 2 ,5 6 3 ,0 5 1

N e t  p ro fit............................$ 2 ,6 1 9 ,4 6 6
Surplus brought forward 4 ,8 6 5 ,8 3 7  
E d dyston e bldgs.(see tex t)2 ,8 6 4 ,3 2 1

T o ta l u ndiv . p ro fits . .$ 1 0 ,3 4 9 ,6 2 4  
Preferred d ivs. ( 7 % ) . . .  $ 1 ,4 0 0 ,0 0 0  
C om m o n  divs. ( 2 % ) ......  ...... .............

$ 2 ,7 2 5 ,5 7 2
78 4 ,8 1 1

$ 3 ,5 1 0 ,3 8 3
$ 6 4 2 ,5 6 7

4 0 ,0 0 0

$ 2 ,8 2 7 ,8 1 6
3,438,021

$ 6 ,2 6 5 ,8 3 7
$ 1 ,4 0 0 ,0 0 0

$ 3 2 0 ,6 0 9
6 6 1 ,1 4 5

$ 9 8 1 ,7 5 4
$616 ,5241

1 5 ,0 0 0 /

$ 3 5 0 ,2 3 0
4,887,791

$ 3 ,8 8 6 ,4 7 5
7 8 7 ,1 6 4

$ 4 ,6 7 3 ,6 3 9

$ 6 5 5 ,8 3 9

$ 4 ,0 1 7 ,8 0 0
2,669,991

$ 5 ,2 3 8 ,0 2 1  $ 6 ,6 8 7 ,7 9 1
$ 1 ,4 0 0 ,0 0 0  $ 1 ,4 0 0 ,0 0 0  

4 0 0 .0 0 0  4 0 0 ,0 0 0

Total surp. Dec. 3 1 .. $8,949,624 $4,865,837 $3,438,021 $4,887,791 
BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31.

1910.
$

1915
$Assets—

Real est., mach'y, 
patents, A c . . .*43,766,500 37,295,863 

Stand.St. Wks.Co. 4,011,501 4,011,501
Sou tl l w. F. A M. Co . 650,000 ........ .
Other real estate.. 385,698
Inventories_____ 14,334,204
Accts. receivable. 9,451,693 
Bills receivable..v, 1,207,161 
Marketable secur. 902,625
Cash.....................  1,212,199
Deferred charges. 40,986 
Mach., Ao., special 
contracts In prog.a3,067,774 

1st M. bondsk. fd. 419,550

380,505
7,520,545
6.873.S03
1,387,159
1,934,716
1,306,988

75,927

200,000

-----79,479,892 61,017,007

1916. 1915.
Liabilities—  S 8

Preferred s tock ...20,000,000 20,000,000
Common stock__ 20,000,000 20,000,000
Bonded debt____ 10,000,000 10,000,000
Accounts payablo. 4,651,922 2,935,507
Pay-rolls & salaries 252,384 172,715
Bills payable.........11,000,000 1,750,000
Deposits subject

3,359,495 
285,499

to notice____
Empl. Ben. Ass’n. 
Acer. lnt. on bonds 
Int.rec.ln adv.,Ao. 
Res. for adj., Ac. 
Depreciation res.. 
Capital surplus..

83,334
42,635

255.000
600.000 

2,804,321

940,628
183,153
83,334
30,832
55,000

Surplus................  6,085,303 4,865,837
T otal................79,479,892 61,017,007

*A fte r deducting $ 2 ,5 6 3 ,0 5 1  cost o f  m achinery am ortized , a A fter  
deducting $ 3 ,0 1 3 ,3 3 0  cash advances.

CONSOLIDATED BALANCE SHEET DEC. 3 1 .
1916.

S
1915.

SAssets—
Real est., mach’y,

tools, Ac.......... 52,286,670 44,148,681
Other real estate.. 1,039,698 380,505
Inventories_____ 19,559,393 10,003,721
Accts. receivable. 10,883,301 7,568,373
Bills receivable... 722,836 902,778
Marketable secur. 902,625 1,951,215
Cash-----------   1,241,690 1,330.704
Deferred charges. 40,986 75,927
Machinery, An., 

special contracts
In progress____ a3,067,774 ..........

Sinking fund for 
Baldwin L. Wks.
1st M. bonds.. 419,550 200,000
T otal................90,164,525 66,561,904

1916.
Liabilities—  $

Preferred stock...20,000,000 20
Common stock__ 20,000,000 20
Bonded debt____ 13,200,000 13
Accounts payable. 5,690,162 3
Bills payable____ 15,000,000
Pay-rolls A salaries 255,606 
Depositors’ funds. 3,398,445 
Empl. Ben. Ass’n. 412,211 
Acer. lnt. on bonds 83,334
lnt. rec. in adv__  42,635
Res. foradj., A c .. 255,000 
Depreciation res.. 600,000 
Capital surplus... 2,864,321 
Surplus................  8,362,813

1915.$
,000,000
, 000,000
,400,000
,679,735
,750,000
175,730
002,150
269,165
83,334
30,832
55,000

6,115,959

_______ T otal................90,164,525 06,561,904
a See foot-n o te  (a) ab o v e .— V . 101 , p . 23 8 1 .

Electric Boat Co. and Subsidiary Companies, Exclusive of New London Ship & Engine Co.
(Report fo r  Fiscal Y ear ending D ec. 31 1910.) 

P resid en t H enry R . C arse, F eb . 14 1917, says in substance:
The net earnings for year 1910 were $7,012,084. and deducting deprecia

tion. $532,035, and dividends paid during the yoar, $4,603,200, the balance 
carried to surplus from operations o f  tho year was $1,876. ISO. The gross 
business dono by tho company in tho different departments for tho year 
1910 amounted to approximately $20,000,000, and the unfinished business 
on hand at the beginning o f 1917 amounts to about $29,000,000.

Recent developments indicate that business offoring to tho com pany 
during the coming year should bo in very largo volume and such as wiil 
require the development to tho fullest extent o f  all departments o f the com 
pany s plants and the probablo acquisition o f new properties in order that 
this company may be able fully to co-operate with tho U. S. Government 
in tho development o f its naval equipment.

The great value o f the submarine boat has boon furthor demonstrated and 
tho development in tho future will undoubtedly be along lines o f larger 
units, so that ultimately submarine boats will bo substituted for torpodo 
boats and torpedo boat dostroyers and probably for light cruisers. Tho 
construction of submarine boats has now been placed to a great extent on a 
commercial basis comparable with other lines o f shipbuilding, and the 
company expects, through tho development o f its plants and equipments to 
bo able to handlo this work to the complete satisfaction o f tho governments 
for which tho boats may bo constructed, especially as to prompt delivery.

Tho extraordinary profits for the years 1915 and 1910 wero duo in great 
measury to special activity in certain linos o f tho com pany’s work, which 
cannot be expected to continuo as regular output. Tho increased volume 
o f business which the company is handling requires largo working capital, 
especially as it is necessary to grant deferred terms o f payment on certain 
lines o f  production. W ith the developments that are now taking placo to 
handlo tho groat volumo o f submarine boat construction which presents 
itself, tho returns will prove satisfactory in the future.

RESULTS FOR THE YEARS ENDING DECEMBER 31 .
191G. 1915. I 1916. 1915.

Not earnings....... $7,012.0.84 $5,622,855 Dividends_______ $4,603,260 SI,764,183
Depreciation------  532,635 457,1491 Balance, surplus.. 1,876,189 3,401,522

BALANCE SHEET DECEMBER 31 .
1916.

Assets—  $
Pats, .good-will,Ac 7,339,193 
Real est..plant,Ac. *827,604 
Invest’ts in stocks 1,285,780

do bonds____  2,235,457
Cash, bills A accts.

receivable........  4,637,261
Material A supp.. 3,012,057 
Del’d assets, A c.. 650,430

1915.
3

7,332,337
962,730

1,118,509
2,894,847
3,560,227
2,823,448

897,350

T otal................19,987,782 19,589,448

1916.
Liabilities—  3

Preferred stock__  4,999,600
Common stock ... 2,672,500 
Accounts payable. 1,278,091
Bills payablo____  300,000
Accrued taxes.........................
Adv. payments on

contracts______ 3,026,809
Adv. acc’ t royalties 729,796 
Dopr., Ac., res’vo. 814,301 
Profit and loss ... 6,166,684

1915.
S

4,999,600
2,672,500

762,386
6,820

5,454,622
836,487

4,857,033
 ̂ . „ , T otal................ 19,987,782 19,589,448

* A fter deducting $ 1 ,0 0 0 ,0 0 0  reserve for depreciation.— V . 104, p . 6 0 7 ,2 6 0

American Snuff Company.
{Report f o r  Fisca l Y ear ending D ec. 31 1910.)

T reas. M . E . F in ch , F ob . 12 1917, sa y s in substan ce:
D uring tho year this com pany sold tho property owned by  it in Jersoy 

C ity , N .  J ., consisting o f  land and antiquated factory  buildings, A c .,  which  
had been under leaso for a num ber o f years to  another concern at a sm all 
ren t. T h e  difference between tho am ount received therefor and its book  
value was charged during tho year to  provision accounts for depreciation  
on real estate and m achinery and fixtures.

Calendar Year—  1916 . 1915 . 1914 . 1913.
N e t e a r n in g s ......................$ 1 ,8 9 9 ,6 8 6  1 ,7 0 1 ,3 3 4  1 ,0 8 5 ,0 0 8  $ 1 ,9 1 9 ,3 0 4
Preferred dividends (6%  ) $ 2 3 7 ,1 0 8  $ 2 3 8 ,8 1 8  $ 2 4 5 ,4 4 2  $ 2 4 8 ,7 4 3
C om m on  dividends (12 %  ) 1 ,3 2 0 ,0 0 0 (1 2 )1 ,3 2 0 ,0 0 0  (9 )9 9 0 ,00 0( 1443) 1595000

Balance, surplus.
BALAN
1916.

$Assets—
Real est., mach’y, 
trade-m’ks, good
will, patents, Ac. 11,815,208 12,073,336 

Leaf. mfd. stock,
supplies, Ac___ 2,813,777

Securities..............  1,108,218
Cash____________ 1.358.0S2
Bills and accounts 

receivable........  1,868,970

$ 3 4 2 ,5 1 8  $ 1 4 2 ,5 1 6  $ 4 5 0 ,2 2 0
CE SHEET DECEMBER 3 1 .

1915. 1916.
$ Liabilities—  $

Preferred stock ... 3,952,800
Common-stock__ 11,000,000
DIv. on pref., Jan. 59,292
Div. on com., Jan. 330,000
Res’ved for Insur. 272,544
Ites’ved for depr’n 805,542
Bills A acc’ts pay. 145,537 
Hes’d for work .cap 698,273

3,293,284
806,958

1,550,783
Surplus............ . 1.700,267

$75 ,56 1

1915.
$

3,952,800
11,000,000

59,292
330,000
252,145
827,573
83,200

698,273
1,357,750

T ota l................18,964,255 18,561,093T otal................18,964,255 18,561,093
— V . 104 , p . 66 5 .

Lehigh Coal & Navigation Co., Philadelphia.
(9Of/t A n n u a l Report— Year ended D ec. 31 1916.)

P res. S . D . W arrinor, P h ila ., F ob . 14, sa y s in substan ce:
Results.— M ark et conditions wero generally favorablo and during tho last 

fow m on th s tho dem and for coal oxcceded tho current production . In  
consequence the coal wo held in stock on Jan. 1 1916— about 5 0 0 ,0 0 0  tons 
— was shipped to m arket. T h o  total sales am ounted to 3 ,9 3 9 ,7 2 3  tons, 
an increase o f  3 5 5 ,9 8 0  tons. T h o  not revenue derived from  coal during  
tho year am ounted to $ 1 ,1 1 0 ,0 3 5 , an increase o f $ 3 3 7 ,9 2 8 , tho increased 
revenue being derived from  tho sale o f  coal m ined in previous years and held 
in stock .

T h o  year was one o f abnorm al Industrial conditions and unusual d if
ficulties occurred in tho operation o f  anthracite collieries, duo to tho higher 
cost and tho unrest o f  labor, as well as to tho largely increased cost o f  su p
plies o f all kinds, com bined w ith a resulting decroaso in daily capacity. 
Th ese circum stances, togethor w ith tho persistent dem and for coal, espe
cially during tho latter m on th s o f tho year, and the congested transporta
tion facilities in cortain sections, required tho continuous and patient ef
forts o f  operating officials— harassed as thoy wero by investigations, both  
Stato  and Federal.

Production.— W h ile  tho com m ercial production per hour increased 60  
tons, tho total com m ercial production decreased 164 ,737 tons, tho breaker- 
hours worked being 1 ,890 less than in 1915, duo principally to tho su bstitu 
tion o f an eight-hour day  for a nine-hour d a y , under tho provisions o f tho 
now agreem ent w ith the m in e em ployees, which w as signed on M a y  5 1916. 
T h is now agreem ent provides for a su bstantial Increase in rates o f  wages, 
and is effective from  A pril 1 1916 u n til M a r . 31 1920. Operation o f tho 
m ines under tho now agreem ent was unsatisfactory, in spito o f  the favora
blo m arket conditions, on account o f  tho objections b y  the em ployees to a 
full com pliance with tho term s o f tho olglit-hour working d a y , as defined  
in tho agreem ent, which caused interruptions in tho w orking t im e o f  tho 
collieries. Operation was furthor handicapped b y  “ button strik es,”  by  
h eavy rains in July and by tho drain on tho local su pply o f  labor offered by  
m unition and other industrial works.

Production of Coal by Your Company and its Tenants.
(All in ------By Company------- — By Lessees---------------Total Both---------
Gross Tons) 1916 . 1915 . 1916 . 1915. 1916. 1915.

M in e d ____________3 ,5 1 9 ,4 3 2  3 ,7 8 8 ,6 2 8  2 6 3 ,8 6 2  19 5 .8 8 7  3 ,7 8 3 ,2 9 4  3 ,9 8 4 ,5 1 5
Recovered from

culm  b a n k s ..  3 0 2 ,7 3 4  3 0 6 ,0 3 4  1,401 2 ,8 4 0  3 0 4 ,1 3 5  3 0 8 ,8 7 4

T o ta l prod ’d . 3 ,8 2 2 .1 6 6  4 ,0 9 4 ,6 6 2  2 6 5 ,2 6 3  198 ,72 7  4 ,0 8 7 ,4 2 9  4 ,2 9 3 ,3 8 9
Fuel c o a l . ............ 3 9 1 ,5 3 8  4 9 9 ,2 9 7  4 1 ,4 4 2  2 7 ,4 4 0  4 3 2 ,9 8 0  5 2 6 ,7 3 7

C o m m ’l coal
p ro d u c ed ..3 ,4 3 0 ,6 2 8  3 ,5 9 5 ,3 6 5  2 2 3 ,82 1  171 ,287 3 ,6 5 4 ,4 4 9  3 ,7 6 6 ,6 5 2

T h o  sinking o f new sh afts at C oaldalo, Greenwood and T am aqu a collier
ies was com pleted during tho year, and developm ent work in connection  
w ith them  is now being pushed as vigorously as th oscarclty  o f labor perm its. 
C oaldalo washery, being obsolete, w as abandoned, and tho construction o f  
a now w ashery, to bo known as A shton washory, was bogun, prim arily to  
prepare for m arket 2 ,5 0 0 ,0 0 0  tons o f bank coal east o f C oaldalo breaker.

in addition  $ 3 8 6 ,7 3 0  w as expended for extraordinary underground devel
opm en ts and im provem ents and charged against operation. T h o charges 
for depletion , depreciation and other reserves am ounted to $ 9 6 9 ,3 9 7 . Re
serve accounts wore charged $ 3 7 8 ,0 8 4  to cover abandoned property.

Acquisition.— W e  have purchased tho securities o f  tho Alliance C oal M in 
ing C o .,  held by outside interests, and now own all outstanding securities.

Bonds.— O f tho C onsol. M tg o . sin k, fund gold  bonds, $ 9 2 1 ,0 0 0  were is
sued during the year. T here wero retired and canceled: («) $ 9 2 1 ,0 0 0  C o l-
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lite ra l T ru st gold bonds o f 1910; (5) $ 1 1 2 ,0 0 0  C on sol. M t g e . sin k , fund  
bonds' (c) SISTOOO Funding & Im p t. M tg e . bonds. ,

IM oh  Navigation Electric Co.— 1T h is com pany continued to  expand its 
business T h e  m axim um  hourly dem and on its p lan t w as 2 4 ,1 0 0  k . w .,  
an increase o f  0 ,7 0 0  k . w . On D e c. 31 1910 there were 112 custom ers tak - 
imr current from  the H au to  p lan t, an incrcaso o f 3 7 . T h e  num ber o f kilo - 
w if t  hours sold during the year was 1 1 2 ,2 8 2 ,7 7 3 , an incrcaso o f 1 9 .1 0 % .  
in  the onoration o f the Ila u to  p lant there was used a total o f 2 1 3 ,4 8 1  tons 
i f  cTn i l l  coal, which was purchased from  your com p an y. T h e  total oper- 
° t in e  revenue o f the Electric C o . from  its H au to  plant for the year was 
# « 9 8  623 the net revenue 8 3 5 0 ,7 5 5 , and the n et incom o, after deducting  
all taxes, interest, fixed charges, & c ., $ 7 5 ,6 8 7 . N o  depreciation charge 
has been m ade as y e t. ,

T h e  installed capacity o f the generating apparatus in the plant at H au to  
is 3 0 ,0 0 0  k . w ., consisting o f three turbo-alternators o f 1 0 ,000  k . w . each. 
A  frequency changer perm its the interchange o f pow er w ith  the Harw ood  
E lectric C o . T h ree su b-stations have boon established, one at .Siegfried, 
one a t Pen A rg y l and one at Bcthlehojm . T o ta l length  o f transm ission ana  
distribution  lines in operation is 14 3 .7  m iles. . , . .

[A s to  proposod holding com pany to control tho aforesaid electric power 
com panies, the Lehigh Valley T ran sit C o .,  & c ., see V . 104 , p . 0o7.)

Litigation.— T h o proceedings against your com pany o n ^ c c o im t o s u _ 
received by it as additional rental under agreem ent o f M a r . 3 J 1 3 7 1 , wner •
M S  " S w S a  toC th e C ircuit

° ®  appoaf in 'th e  L T A o  U n ited  States
others (including your com p an y), for tho purposei o f  Breventing th e defend
an ts from  continuing alleged violations o f  tt t K d i m  In the U S  
tho C om m odities clause o f the I . -S .  C . A c t . is still pending in tno u .  a .

SUp f ,^ l^ o 9 0U o n  in iv i vnllr com pany purchased from  A .  Pardoe & C o .
illr\ mS6u w ? nivoiiiiiM -rv colliery, located a t H azleton , P a. T h o  lease 

h ^ 1 hem 8 fiT te n d ^ °to  July 1 1936 and extensivo im provem en ts, including  
elnctrifTcitfon andrem odelin g tiie breaker, were u ndertaken. T h o co m m e r-  
c l^ p ro d u c M o n a m o im tw f to  1 8 9 ,0 6 7  tons betw een July 1 and D e c . 3 1 .

RESULTS FOR CALENDAR YEARS. 
1916— Gross— 1915 .

r n ..,  $ 1 4 ,0 6 8 ,4 7 1  $ 1 2 ,0 6 2 ,6 8 1
I ’ i n i i s .........................   16 4 ,33 9  19 6 ,36 6
Ra?l?oad rentals received 2 .2 7 0 ,1 8 4  2 ,2 93 .6 11 1
In v estm en ts ....................... ^6 ,1 4 2  1 ,0 6 0 ,8 7 6 )
M isc e lla n e o u s-......  * 8 3 1 ,1 6 9  18 1 ,46 8)

19 16— -Net— 1915 . 
$ 1 ,1 1 0 ,0 3 5  $ 7 7 2 ,1 0 8

lo ss3 8 ,99 1  loss2 9 ,97 3

3 ,3 7 9 ,8 7 0  3 .1 9 7 ,1 4 5

T o t a l ___________________ $ 1 8 ,2 9 5 ,3 0 4  $ 1 5 ,7 9 5 ,0 0 2  $ 4 ,4 5 0 ,9 1 4
General adm in istrative expenses______________________  $ 1 34 ,8 81
General ta x es_____________________________________________  3 3 6 ,2 0 5
Interest on funded d e b t________________________________  1 ,1 8 1 ,7 5 8
Other in terest_____________________________________________  78
A m ortization  o f debt, discount , & c ___________________  9 ,6 4 6
D ividends paid ( 8 % ) ................................  2 .1 2 4 ,6 3 6

$ 3 ,9 3 9 ,2 8 0
$ 1 39 ,3 31

3 1 2 ,5 7 4
1 ,1 7 5 ,7 9 8

3 ,5 7 8
9 ,6 5 8

2 ,1 2 4 ,6 3 6

Balance, su rplu s______________________________________  $663,712 $173,704
* Includes operation o f C ranberry leasehold.

BALANCE SHEET DEC. 3 1 .

1916.

Coal lands, &c___18,555,989
Canal property___a 3 ,388,452
Ileal estate______  1,067,950
Physical property. 16,783,894 
Securities pledged 11,354,080 

do unpledged.. 4.317,357  
C o .’s sccur.pledg’d 2 ,105,000  
Hds.,&c., In treas.xi ,018,700
Cash....................—  4,269,507
Customers' nce’ ts. 1,812,288
Coal s to c k ............  225,471
Materials & supp. 655,563
Sundry debtors___ 668,524
Miscellaneous____  10,098
Compensa'n fund- 122,615 
Susp. deb. Item s.. 1,132,415

1915.
S

18,254,990
3,397,148
1,066,016

16,048,776
12,969,911
3,641,670
2,199,000
1,845,700
1,964,291
2,294,636
1,722,373

356,092
416,084

4,158

1,111,230

1916.
Liabilities— S

Capital stock------ 26,587,050
Funded debt-------- 30,074,000
Audited vouchers

and pay-rolls—  1,079,179 
Sundry creditors.. 24,257
Matured bond Int.
Accrucd taxes------
Accrued bond int.
Matured and ac

crued rents____
Ulvs. unclaimed..
Susp. credit items. 
Deprcc.,&c.,res'v’s 4,790,319  
Hes’ve for workm’s

com pensation.. 122,615 
Profit and loss____ y3 ,452,091

427,168
856,047

46,706

2,836
8,876

16,162

1915.
S

20,587,650
30,533,000

1,452,761
35,400

397,334
845,010

53,614

2,906
6,369

402,926
4,205,768

2,769,937

GENERAL INVESTMENT NEWS

T o ta l....................67,487,905 67,292,681 T o ta l.....................67,487,905 67,292,681
a Includes D elaw are D ivision  C anal C o . o f  P en na. stock  and bonds 

pledged o f a book valu e o f $ 1 ,0 4 7 ,3 3 5 . x Includes in 1016 stocks in treas
u ry , $ 2 9 ,7 0 0 , and bonds in treasury, $ 9 8 9 ,0 0 0 . y  A fte r  adding sundry  
accounts ad ju sted , $ 1 8 .4 4 3 .— V . 104, p . 0 0 7 .

New England Company Power System.
(Report fo r  F iscal Y ear ending D ec . 31 1916.)

P res. G eorge S . S m ith , B o s to n , F e b . 19, sa y s in su b stan ce
T h e  lleadsboro plant, known as N o . 7 , was com pleted and placed in the  

system  M a y  1910. T h is station  lias an installed capacity  ot 3 ,0 0 0  k . w . 
and th e norm al operating head is 72 ft . T h o  ou tput since M a y  has been 
7 0 0 0 ,0 0 0  k . w . hours. T h is station  has not only provided additional ou t
put and capacity for the system , but has increased tho value o f th e water 
stored in Som erset Reservoir W h ile  som ew hat technical, it m a y  be in- 
terosting to illustrate this statem en t. Eacli second foot hour o f water used 
at Stations N os. 2 , 3 , 4 and 5 generates 2 7 .5  k . w . hours. W ith  N o . 7 
added this ratio is increased by 4 .5  k . w . hours, so th at each second foot hour 
used from  Som erset now generates 32  k . w . hours. N o . 7 , therefore. In
creased th e k . w . hours which can be generated from  Som erset storage by  
1 6 .3 5 % .

T h o largest and m ost im portant new ou tlet for power during tho year was 
through the P aw tu cket su bstation , which was com pleted and phased into  
tho system  in D ec. 1915; located near tho P aw tucket town line, it is tho  
term inal o f  tho m ain transm ission line from  Shelburne Falls. T h e  present 
installed capacity o f th e  station  is 15 ,000  k . w . T h e  additional bank o f  
three high-tension transformers will be installed during this year, thus  
giving it an installed capacity  o f  3 0 ,0 0 0  k . w . T h is substation  also enables 
us to  purchase power during low -water season from  steam  plants located on  
th e seaboard. W o  now have under construction tw o su bstations, one at 
W oon socket, tho other at Zylon ite , o f  1 2 ,000  k. w . capacity each. Plans 
are being m ade for tho construction o f a relay steam -station  on tidew ater.

T h e  work o f merging and consolidating the various com panes progressed 
still further during 1916, as we were able, under tho supervision and au
th ority  of the M a ss. G as and Electric Light Com m issioners, to  consolidate  
th e Connecticut R iver Transm ission C o . and the N ew  England Power C o .,  
effected April 27 1916. , .

D uring the year a gratifying num ber o f new contracts was m ad e, and the  
m arket now served by tho present transm ission lines is so largo th at the  
ou tpu t could 1)0 doubled w ithout extending the lines into new territory. 
Additional uses for hydro-electric power forecast an increasing dem and in 
norm al or adverse econom ic periods.

1000 omitted).
GROWTH OF SYSTEM, 1 9 1 0 -1 9 1 6 . 

1910 . 1911 . 1912 . 1913 . 1914. 1915.V W U  U 7 1 U .  1 U 1 1 .  1 «»•>• * ........... ......... ...
K . w . h .ou tp u t 3 4 ,0 0 0  5 0 ,0 0 0  6 4 .0 0 0  9 8 ,0 0 0 * 1 2 0 .0 0 0  *1 7 3 ,0 0 0  
G ross earnings $270 $4 0 5  $514 $7 78  $9 82  $ 1 ,4 8 9

* D oes not include the w ater ou tpu t at Bellows F alls.

EARNINGS FOR CALENDAR YEARS (NEWENG. CO. B O B ’ . S I  
Calendar Years—  1916 . 1915 .

G ross earnings--------- ------------------------------------- $ 2 ,0 6 8 ,4 3 7  $ 1 ,4 8 9 ,4 5 3
O perating expenses and ta x es------------------- 7 5 7 ,3 0 4  53 5 ,1 5 4

N e t  earnings.................................- .....................$ 1 ,3 1 1 ,1 3 3  $ 9 5 4 ,2 9 9
B ond interest..........................................  4 4 6 ,3 1 9  4 2 6 ,1 2 6
O ther i n t e r e s t - - - - - - - - - - - - ...............   1 5 3 ,14 3  86 ,701
Accrued preferred d ividend-----------------------  2 3 7 ,1 0 2  2 1 0 ,60 1
Accrued second preferred d ividend---------  10 8 ,8 0 0  108 ,80 0

1916.
*2 4 6 ,0 0 0

$ 2 ,0 6 8

RAILROADS, INCLUDING ELECTRIC ROADS. 
Appalachicola Northern RR.— Stock Increase.—

W e  learn th at th e stockholders as o f D e c . 3 0  1916 authorized tho reduc
tion in capital stock from  $ 3 ,0 0 0 ,0 0 0  to  $ 1 ,0 0 0 ,0 0 0 .— V . 10 2 , p . 2 1 6 5 .

Boston & Maine RR.— Sub. Co. Interest Payment.—
See Connecticut R iver R R . below .— Y .  104, p . 6 6 3 , 3 6 1 .

Cape Girardeau Northern RR.—Settlement.—
Press reports state th at a settlem ent has been reached in the controversy  

between I o n  is H ouck o f  C ape G irardeau, M o . ,  and the old S t. Louis &  
San Francisco R I t . as to  the ownership o f the C ape G irardeau road, whereby  
M r . H ouck receives $ 6 0 0 ,0 0 0  to  re-assnm e the ownership o f the lines and  
release a ju dgm en t o f  $ 1 ,0 3 7 ,3 6 8  previously obtained b y  h im . I t  is 
rum ored that the road has been purchased b y  the Illinois C en tral and the  
Bonne Terre R R . C om pare V . 103, p . 23 4 0 .

Chester & Philadelphia Ry. (Chester Short Line).—
Bonds Offered.— M a rtin  & C o . and H arper & T urner are 
offering jo in tly  a t  9 8 ^  and in t .,  y ie ld in g  over 5 .1 0 % , a 
b lock  of th is co m p an y’s F irst M tg e . 5%  30-year gold  b ond s  
of 1910. A u thorized  and ou tsta n d in g , $ 60 0 ,0 00 .

T h e  bonds are callable all or part at any in t. date on four w eeks’ notice, 
at 105 and in t. In t. J . & J . Tru stee, the Real E sta te  T itle  Insurance &  
T ru st C o . o f  Phila. D en om . $1 0 0 . $5 00  and $ 1 ,0 0 0  c * .  Free o f Penn  
S tate ta x . Interest payable w ithout deduction o f the norm al fed era l  
incom e tax . Listed on the Phila. Stock Exchange.
D ig e st  o f L e tte r  from  P res. W .  C . D u n b a r , P h ila d e lp h ia . F e b . 13 1917 .

The Company.— Owns a line o f street railw ay, approxim ating 15 .2  m iles  
o f track, including branches. T h e  m ain line starts at Th ird  and M a rk et  
streets, Chester, P a ., and runs to  Bow  Creek (Phila. C ity  L in e ), where it 
connects w ith the Phila. R apid Transit C o ., in order to  give through service  
to  M a rk et S t. su bw ay, C ity  Hall term inus. T h e  greater part o f this line 
is double-tracked. A  branch line extends from  tho Delaw are R iver at  
E ssington , crossing the m ain  line, to  NIooro Station  on the Pennsylvania  
R It There is also a branch extending from  E sslngton to  a connection w ith  
the Phila. R y s . at the Phila. C ity  Line at Bow  C reek. T h is latter branch  
Is operated b y  the Philadelphia Railw ays C o .

Operation.— T h e line is operated b y  the P hila. R apid  T ran sit C o . under 
an operating agreem ent as o f F eb. 14 1911, for 30  years, in consideration or 
6 5 %  o f gross receipts, the balance, or 3 5 % ,  being paid to  the Chester &  
Phila R y  T h e  P . R . T .  C o . owns 5 1 %  o f the $ 4 8 5 ,0 0 0  authorized and  
issued capital stock . T h e  bonds are a direct first m ortgage on all the  
propertv now owned or hereafter acquired. T h e  com pany has no other  
d eb t. Franchises are unlim ited as to  tim e.

STEM).
Increase

$ 5 7 8 ,9 8 4
2 2 2 ,1 5 0

$3 5 6 ,8 3 4
2 0 ,1 9 3
6 6 .4 4 2

2 2 6 ,50 1

Earnings for the Calendar Years 1916 and 1915 .
1916 . 1915 .

Gross earnings___ $ 3 4 7 ,1 9 9  $ 1 4 4 ,0 5 8
R ent (3 5 %  above) 12 1 ,5 2 0  5 0 ,4 2 0
Other receipts___  60 4  32 0

General expenses.
T a x e s _____________
In t. on bon ds_____

1916. 1915 .
$141 $141

6 ,7 6 5  3 ,7 7 7
3 0 .0 0 0  3 0 ,0 0 0

Balance, su rplu s__________________________  $ 3 6 5 ,7 6 8  $1 22 ,0 71  $2 4 3 ,6 9 7
c Pn m ap in th e "R a ilw a y  and In dustrial”  Section .— V . 104, p . 3 6 7 .

T o t a l ...................... $ 1 2 2 ,1 2 4  $ 5 0 ,7 4 0  B alan ce, surplus $ 8 5 ,2 1 8  $16 ,82 1
I t  is believed to be conservative to  assum e the future level o f  earnings 

o f not less than m idw ay between the am ount realized for the calendar years 
1915 and 1916 , which would produce net earnings o f  over $ 8 0 ,0 0 0 , or 2 2-3 
tim es the annual fixed charges o f $ 3 0 ,0 0 0 . x , , , ,

Sinking Fund.— O n e-half tho surplus earnings over 4 %  on the stock shall 
either purchase and retire bonds or be used for new construction. \ . 
9 2 , p . 1310 .

C incinnati B luffton & Chicago RR.—P urchased .—
J. M .  W ilso n , who recently purchased this road at bankruptcy sale, 

inform s tho “ Chronicle”  that he will extend the lino during tho present and  
next vear, but that the organization which will do this work has not y e t  
been form ed. M r . W ilson  writes under letter-head o f N ation al P aving  
Brick C o ., whose factory is at South Zanesville .— V . 104 , p . 3 6 1 .

C incinnati Northern RR.— Same D ividend as in  191 6 .—
T h is com pany, $ 1 ,7 0 7 ,4 0 0  o f whose $ 3 ,0 0 0 ,0 0 0  stock is ow ned by th e  

C ieve. C in . C h ic . & S t. Louis R y .,  has declared a dividend o f  3 % .  payable  
M a r . 1 to  holders o f  record F e b . 2 6 . In M a r . 1916 a like am ount was 
p a id .— V . 102 , p . 1436 .

Cities Service Co., N. Y.— Stock In crea se .— D ividend.—
T h e shaiehoiders will vote A p r. 3 on (a) increasing the pref. stock from  

$ 6 0 ,0 0 0 ,0 0 0  to $ 1 0 0 ,0 0 0 ,0 0 0  and the com m on stock from  $ 4 0 ,0 0 0 ,0 0 0  to  
.$50 ,000 ,000 ; (b) bn ratifying tho action o f the directors, which provides th at: 
“ Until such tim e as there has been invested in the property o f the Cities 
Service C o ., or its subsidiaries, from  earnings o f  the com pan y, a sum  equal 
to  the entire par valu e o f the preferred then outstanding, there shall be no  
dividends paid in cash on the com m on stock in excess o f  6 % , unless the com 
pany shall for a period o f six m onths have purchased and retired all preferred 
stock that can be purchased in the open m arket at 1 1 0 %  o f par or less.

A n  extra dividend o f %  o f 1 %  has been declared on the com m on stock , 
payable in stock , along w ith the regular m on th ly  H  o f 1 %  on both  the pref. 
and com m on shares, all payable April 1 to  holders o f record M arch  15 . 
— V . 104, p . 3 6 1 , 25 6 .

City Ry. of Los Angeles.— To Issu e B onds.—
T h is com pany has applied to  the C a l. R R . Com m ission for authority to  

issue $ 3 0 3 ,0 0 0  bonds and to deliver the sam e to  the L os Angeles R y . C orp. 
in paym en t o f m oneys advanced and invested in the p la n t.— V . 9 1 , p . 1766 .

C onnecticut River RR.—All In terest Ordered P a id .— 
C om ptroller W . J . H ob bs w ritin g F eb . 19 sa y s in  substan ce:

T h e U . S . D istrict C ourt at B oston entered a decree on F e b . 5 , directing  
the tem porary receiver o f the Connecticut R iver R R . until further order o f  
the Court to  p ay (a) to the bondholders the interest which has becom e due  
or m ay becom e due thereon, and (6) to  the noteholders, interest upon their 
notes, all sucii paym ents to be m ade as and when ho m a y  receive from  the  
Boston & M ain e R R . or its receiver the sum s severally equivalent to the  
item s o f interest upon said bonds and notes.

T h e  overdue unpaid bond interest applied to  the sem i-annual paym ent  
duo Jan. 1 1917 on the .3lA %  bonds of 1901. o f a par value o f $ 2 9 0 ,0 0 0 . 
and the 3 'A% bonds of 1903, o f  a par value o f $ 9 6 9 ,0 0 0 . T h e  interest on 
tiie notes lias been paid up to  A u g . 31 1916 and no further interest is yet  
due. Com pare V . 6 6 3 . p . 2 5 6 .

Eastern W isconsin Ry. & Lt. Co.—Sold.—
K elsey Brewer & C o . o f Grand R apids, have purchased control.— V .  

9 9 , p . l‘ 1 3 0 -

Evansville & Princeton Traction Co.—Bonds Called.—
Ten  1st M .  5 %  bonds o f  1903 have been called for paym ent at 105 and  

Interest on April 1 1917 at the C itizens’ Savings & T ru st C o ., C levelan d, O .

Gary & Interurban R R .— R eorganization M a tter .— T he  
issuance of a reorganization  p lan , it  is un d erstood , a w a its  th e  
ob ta in in g  o f n ew  franchise righ ts from  th e C ity  o f G ary.

Recent efforts in this direction, it appears, have been unsuccessful. Th e  
30-year franchise proposed having involved, it is stated: Segregation o f
the system  into its form er constitutent parts; guaranties o f the ability  o f  
the bondholders’ com m ittee to finance im provem ents dem anded .and a share 
o f the net profits o f the city  lines for the C ity  o f G ary . In return tho city  
was to repeal the form er 50-year grant, which exacts a 3-cent fare.

Earnings for tho year ending N o v . 1 1916 for the entire system , including  
the line of the E ast Chicago Street R y . (leased), it is stated , were: G ross,
$ 3 5 9 ,2 3 1 : net. after taxes and operating expenses $ 7 ,3 9 7 . There are now  
outstanding $ 5 0 ,0 0 0  receiver’s certificates issued to pay taxes, equipm ent 
notes, & c.
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B o n d h o ld e r s  P ro te c tiv e  C o m m itte e s .
Gary & Interurban liailivay Co.— 1st M .  5 %  gold bonds (interest d e 

faulted Jan. 1 1 9 1 5 ). D im ner Beober, Chairm an; W illia m  T .  A b b o tt , 
Charles A . B ood y and M o rtim er  N .  Buckner; C ounsel, J . Levering Jones, 
70 5  Land T it le  B ld g ., P h ila ., and Ilornblow er, M iller , Garrison &  P otter  
(Carl M .  O w e n ), 24 B road S t ., N .  Y .

Gary Connecting Railways Co.— 1st M .  5 %  bonds (Interest defaulted  
D e c . I 1 9 1 4 ). C hairm an, D a v id  H alstead; D im ner Boeber, W m . T .  
A b b o tt , M organ  J . C . Saupp, W m . S . T w in in g. Counsel, J . Levering  
Jones, P hila.

T h e  depositories for both  com m ittees are th e N e w  Y o rk  T ru st C o . , N .  Y . , 
and the C om m onw ealth  T itlo  Insurance & T ru st C o ., P hila .— V . 102 , p . 9 7 5 .

G e o r g ia  R y . & P o w e r  C o .— Bonds Called .—
A ll the outstanding ($3 50 ,0 00 ) R efunding M tg e . gold bonds o f tho Sa

vannah R iver Power C o . have been called for p aym ent at par and In t. at 
th e C olu m bia T ru st C o ., N .  Y . ,  on A pril 1 .— V . 10 4 , p . 5 5 9 , 25 6 .

H u d s o n  & M a n h a t t a n  R R .— N ew ark T erm inal P la n .—
Plans aro under w ay for tho com bining o f this c om p an y ’s N ew ark  ter

m inal facilities w ith  those o f  the Public Service C o n i, o f N . J ., which has 
recen tly coastructed a trolley term inus a t Park Place adjacent to tho H u d
son com p an y's present d ep ot. I t  is proposed to  abandon this latter station  
and to  utilize th e ground to depress tho tracks below street grade and con
tinue under Park Place and M ilita ry  Park to  a sub-surface station  located  
approxim ately at tho apex o f tho park, which station  will bo provided w ith  
m eans o f  ingress and egress to  Broad S t. and to  tho concourse floor o f  
Public Service term inal.

A n  enabling bill will bo introduced in tho N .J .L eg isla tu re .— V .103,p .1413 .

I n t e r b o r o u g h  R a p id  T r a n s it  C o .— Bonds, A c .—
T h o N ew  Y o rk  P . S . C om m ission  will hold a hearing M arch  8 on tho 

com p an y ’s application for au th ority to issue a further $ 1 6 ,4 3 6 ,0 0 0  o f its 
5 %  First Sc R e f. M tg e . bonds on account o f  third-tracking and other work 
upon tho lines o f  tho M an h atta n  (elevated) R y .

V an E m burgh  & A tterb u ry , 5  N a ssa u  S t .,  N .  Y . C ity , 
h av e issu ed  a h and som e b ook let o f ab o u t 70 pages en titled  
“ Interborough F in a n ce , P resen t and F u tu re , w ith  especial 
reference to  co n d ition s w h en  th e new  lines shall havo been  co m p le ted .”— V . 104, p . 361 .

I n t e r n a t io n a l  & G r e a t  N o r th e r n  R y .— Changes.—
W ord  has been received (as o f Jan. 1) that tho outstanding am ount of  

receiver’s certificates duo M a y  1 is now $ 1 ,0 0 0 ,0 0 0 ; equipm ent trust c tfs ., 
o f  1908 , $ 7 6 ,0 0 0 ; receiver’s equip, trust notes o f 1916 , $ 6 9 9 ,0 0 0 .— V . 
103, p . 21 5 5 .

I r o n w o o d  & B e s se m e r  R y . & L ig h t  C o .— Purchased .—
I t  is reported that I .. E . M y e rs o f C hicago, 111., has purchased tho Iron- 

w oed Sc Bessem er R y . & L igh t C o .— V . 104, p . 4 5 2 .

K a n o n a  & P r a t t s b u r g  R R .— Foreclosure Sale .—
T h is 11-m ilo property was purchased for $ 6 0 ,0 0 0  F eb. 9 by Jacob C . 

K lin k , receiver, representing the holders o f  tho c om p an y ’s $ 7 0 ,0 0 0  bonds 
ou tstandin g. A  second bid of $ 5 5 ,0 0 0  was m ade on beh alf o f  the residents 
o f  tho traversed district.— V . 6 4 , p . 799 .

L oh xgh  V a lle y  R R .— E lectrifica tion , A c .— N ew  P r e s id t .—
Prelim inary plans aro being discussed as to  tho advisability  o f electrify

ing part o f tho road ’s m ain lino from  Jersey C ity  to  W ilk es-B arre , 176 m iles 
anti tho M a h a n o y  & H azleton D ivision  from  Penn H aven Junction to  M t .  
C arm el, 52 nillos. E stim ated  cost about $ 1 0 ,0 0 0 ,0 0 0 . For m ore detailed  
statem ent sco "R a ilw a y  A go G azetto”  o f F ob . 16. T h o  road, it is stated, 
sjient about $ 6 ,0 0 0 ,0 0 0  in Im provem ents in 1916; 90  locom otives wero
purchased, w ith contracts awarded for 56  more during current year.

E dw ard E . Loom is has been elected President to  succeed E .  B . T h om as. 
— V . 103 , p . 23 4 1 .

cally  the Texas Central (sco below ), w ith the possible exception o f tw o  
properties, wero paying their w ay and wero profitable.

O pposition to the application was m ade by tho Central T ru st C o . o f  N . Y .  
and tho Bankers T ru st C o . T h e  Central T ru st C o ., is trustoo for the  
holders o f  the First E xtension  M tg e . ($ 3 ,2 5 3 ,0 0 0  ou tstandin g), and tho  
Bankers I rust C o ., represents tho holders o f Second M tg e . bonds (of 
which $ 2 0 ,0 0 0 ,0 0 0  are ou tstan d in g). B oth  declared th at tlioy would oppose  
a blanket lien for tho reason th at tho proposed expenditures would not be 
o f equal value to  th e m ortgages. One o f  tho im provem ents proposed to  bo 
m ade w ith tho m on ey derived is th o elevation o f tho K a ty  tracks through  
N o rth  D a lla s .— V . 104, p . 66 4 .

M isso u r i P a c if ic  R y .— Foreclosure> Sales.— A t S t. L ouis  
on F eb . 21 I t. I I . N e ilso n , representing tho reorganization  
co m m ittee , and D u n can  A . H olm es, of N e w  Y ork , represent
in g  K u h n , Loeb & C o ., bid in  a t th e u p set prices, $ 16 ,15 0 ,020  
and $ 2 3 ,5 0 0 ,0 0 0 , resp ectiv e ly , th e properties of tho M issouri 
P a cific  R y . and th e S t. L ouis Iron M t. & S outhern  R y .,  
w h ich  w ere so ld  under foreclosure of their resp ective F irst & 
R efu n d in g  m ortgages, su b ject to  und erly in g  b ond s.

T h o K ansas & C olorado Pacific was to bo sold yesterday at foreclosure 
at T opeka and was no doubt purchased in th e interest o f tho reorganiza
tio n .— V . 104 , p . 4 5 2 , 3 6 2 .

M o n to u r  R R .— Stock In crea se .—
D ispatches state tho com pany has arranged to  increase its authorized  

capital stock from  $ 1 ,5 0 0 ,0 0 0  to  $ 5 ,0 0 0 ,0 0 0  to  provide for readjustm ent of  
finances of the road, recently rebuilt and extneded, now covering 54 miles 
o f m ain  lino.— V . 9 8 , p . 23 6 .

N e w  O r le a n s  M o b ile  & C h ic a g o  R R .— E arn in gs .—
6 Mos. to Dec. 3 1 . 1916 1915. I 1916 . 1915 .
Gross earnings-.$l ,0 0 6 ,9 3 4  $ 9 8 8 ,3 4 4  [Gross in com e_____$ 3 4 6 ,4 3 7  $ 3 1 8 ,8 8 1
N o t , a ft . ta x es . $ 2 6 1 ,7 0 4  $276 ,4761 In t ., rents, & c ___  3 7 2 ,0 4 2  37 2 ,99 1  
Other In c o m e .. 8 4 ,7 3 3  4 2 ,4 0 5 1 Balance, d e f ic i t . .  $ 2 5 ,6 0 5  $ 5 4 ,1 1 0
— V . 104, p . 56 0 .

N e w  Y o rk  C e n tr a l  R R .— S ubscriptions— A n n u a l E a rn s .—
Pres. A . H . Sm ith says: "W h e n  stockholders were given the right to  sub

scribe for additional N ew  Y ork  Central stock , that stock was a t a prem ium . 
T h e tim e within which subscriptions wore to  be m ade has not yot expired, 
and the m arket value has now fallen below par. Holders o f warrants who 
have signed their subscriptions m a y  cancel them , providing that on or be
fore M a r . 1 1917 they n otify  Edward I ,. Rossitor, Treasurer, Grand Central 
Term inal, N e w  Y o rk , o f  their election to  do so. Paym ents m ade on su b
scription which aro so canceled will be returned by the c o m p a n y .”  Soo 
"A n n u a l R eports”  on a preceding page.— V . 104, p . 6 6 4 , 36 2 .

N o w  Y o r k  N e w  H a v e n  & H a r tfo r d  R R .— Im proved  
F in ancia l C on dition .— T h e d irectors a t  a  specia l m eetin g  on  
F eb . 20  au th orized  su b sta n tia lly  th e  fo llow in g  sta te m en t, 
signed  b y  C hairm an H ow ard  E llio tt , sh ow ing th a t “ the  
co m p a n y ’s financial con d ition  h as been stea d ily  im proving  
since J u n e 30 1914 and is stronger to -d a y  th an  a t an y  tim o  since th a t d a te .”
O ffic ia l S ta t e m e n t  o f  F e b . 20  1917— Im p ro v e m e n t in  F in a n c ia l  

C o n d it io n  S in c e  J u n e  30 1914 .
Sinco June 3 0  1914 tho com pany has reduced its floating debt

and th at o f N ew  E n g . N a v . C o . in hands o f the public_____$ 1 0 ,5 2 0 ,0 0 0
It  has paid in cash for new equ ipm en t____________________________ 4 ,1 8 7 .0 0 0
It  has paid in cash for additions to its yards, tracks, term inals

and other facilities, including its leased properties...................... 5 ,8 5 0 .0 0 0

L e h ig h  V a lle y  T r a n s it  Co — O ffer fo r  Stock.— M a jority  
A ssen t .— In circular of F eb . 16 1917, addressed  to  tho 
holders of th e com m on and preferred sto ck , B row n B ros. & C o . and E dw ard  B . S m ith  & C o . say  in  substan ce:

T h e owners o f moro than a m ajority  o f tho capital stock o f Lehigh V alley  
Tran sit C o ., including tho undersigned, havo entered into a conditional 
agreement dated F eb . 7 1917 , to  sell all o f tho stock so held b v  them  at 
tho follow ing prices In cash: $28  for each share o f com m on stock and $48  
for each sharo o f prof, stock [par $50 In both  cases— E d .] Accordingly they  
havo agreed to  deposit the certificates for this stock , with power o f attorney  
to  transfer, w ith Girard T ru st C o .,  In Philadelphia, to  bo held by tho 
trust com pany whllo tho purchasers are m aking investigations w ith respect 
to  Lehigh Valley T ran sit C o . and certain other m atters Involved.

W e , tho undersigned, havo associated ourselves w ith the purchasers in 
financing tho acquisition o f these and other securities, and wo expect to  
share w ith them  in an underwriters’ profit in the transaction. W e  believe  
that tho prlco at which wo havo agreed to  sell our stock Is advantageous 
and w e havo stipulated that all other holders o f com m on and preferred stock  
o f  Lehigh Valley T ran sit C o . m a y  deposit their stock , and if tho agreement 
is consum m ated, receive tho sam e prlco for their stock as Is to  bo paid  
for our stock .

T h o  following havo agreed to  deposit their stock upon tho terms and  
conditions above stated: C h as. II . Bean & C o ., II . J . Steele, W .  A . W ilb u r, 
Lew is A . R iley, Chester Snyder, H . It. Fehr, E sta to  o f  H arry C . Francis, 
E stato  o f W m . F . H arrlty, H arry C . Trexler, E . M .  Y o u n g , S . M .  C ur- 
wen and T h om as G . A shton .

[Tho “ Phila. N ow s Buroau”  F eb . 16 said: A n  interest closely Identified  
with tho Lehigh Valley Transit C o . says that thero is no doubt that tho 
proposition m ado through tho Electric B ond Sc Sharo C o ., whoso stock is 
ontlrely owned b y  tho General E lectric C o ., will bo accepted b y  at least tho 
7 0 %  or tho $ 2 ,9 9 7 ,3 5 0  com m on and $ 4 ,9 7 9 ,6 8 7  prof, stock outstanding, as 
required to  insure tho success o f tho plan.] Com pare V . 104 , p . 6 6 3 .

L o n d o n  (O n t .)  S t r e e t  R y .— Bonds Called .—
T h irty -fiv e  First M tg e . 5 %  bonds (of $ 1 ,0 0 0  each) havo been called for 

paym ent at par and in t. on M a r . 8  at tho Canadian B ank o f C om m erce. 
T oron to , C an ad a .— V . 102 , p . 8 8 6 .

M id la n d  R a ilw a y .— N ew  First M tge.— Stocks.—
T h is com pany has applied to  the Georgia R R . Com m ission for authority  

to  issuo $ 4 2 3 ,6 0 0  m oro stock and also to create a 1st m tge. securing an 
Issue o f  $ 1 ,0 0 0 ,0 0 0  bonds. T h e proceeds from  tho sale o f these bonds will be 
used to  refund outstanding obligations and to  acquire properties, & c. 
— V . 103, p . 1118.

M isso u r i K a n s a s  & T e x a s  R y .— To Issu e  C ertifica tes .—  
Ju d ge E dw ard  R . M eek  in  tho U n ite d  S ta tes  D is t . C ourt a t
D a lla s  on F eb . 13 announced  th a t ho w ould  grant the appli
ca tion  of R eceiv er  C . E . Shaff for perm ission  to  issuo $ 3 ,
0 00 ,00 0  5%  18-m onth  certifica tes o f in d eb ted n ess. T ho  “ D a lla s  N e w s” of recen t d ate says in  part:

Judgo M eek  ruled in granting tho application th at “ no part o f  tho pro
ceeds should bo used to  pay  interest on an y m ortgago bond, and th at tho  
receiver shall not,' w ithout an y further special order o f  tho C ourt, pay  
interest on any o f tho bonds secured b y  an y o f  tho m ortgages listed in tho  
application o f  tho receiver, provided th at tho am ount in which the lion o f  
said certificate shall bo prior to  tho lien o f  any m ortgago now a lien on any  
part o f  the K a ty  properties, shall bo restricted to tho am ou nt which tho 
C ourt shall hereafter determ ine. T h o receiver is directed to keep accounts  
showing by  m ortgago lines th e incom e dorived from  operation thereof as 
well as tho expenses o f  operating sam e and the uso and disposition o f  pro
ceeds, to th e end th at tho rights and equities o f  tho holders o f  tho various 
issues o f  bonds, issued under m ortgages covering parts and portions o f tho  
railw ay’s linos, m a y  be determ ined, and tho receiver Is directed to  keep  
such accou nts.”

T h o chargo was m ado b y  E dw ard Cornell o f  N .  Y . ,  representing security  
holders o f  tho old Sherman Shreveport Sc Southern and tho D allas-W aco  
lino, th at tho loased lines o f  tho K a ty , taken over b y  virtue o f  the consoli
d ation  A ct passed b y  tho Texas Legislature, wero not paying their w ay. 
Roplying to this charge, Joseph Bryson o f  S t. Louis, general counsel for 
th o K a ty  system , said th at all o f  the leased properties, setting out specifi-

T o t a l ................. ............................................................................................................$ 2 0 ,5 5 7 ,0 0 0
T h o above has been paid o ff  as follow s: (a) O u t o f earnings and curront 

cash, $ 1 3 ,2 5 7 ,0 0 0 ; (6) b y  sale o f investm ents and real estato, $ 7 ,3 0 0 ,0 0 0 .
These figures include $ 2 ,3 3 7 ,0 0 0  paid b y  tho com pany on account o f  

locom otives, passenger cars and other cars acquired under equipm ent trusts 
and costing $ 8 ,7 7 6 ,0 0 0 , leaving $ 6 ,4 3 9 ,0 0 0  yet to bo paid, but as m ost o f  
this equipm ent is now in active uso the com pany is now enjoying tho benefit 
o f not only the $ 2 0 ,5 5 7 ,0 0 0  cash expended, but also o f tho equipm ont 
represented b y  outstanding trust certificates, having a valuo o f $ 6 ,4 3 9 ,0 0 0 , 
a total betterm ent o f  S 2 6 .9 9 6 .0 0 0 .

These Expenditures are Reflected in Improved Operating Results.
T h e result o f the foregoing expenditures has been a material im provem ent  

in tho com p an y’s ab ility  to handle its tra ffic , and is reflected in the com 
p a n y ’s earning statem ent which shows the following figures (for yoars onded 
Juno 30  and 6 m onths ended D e c. 31 1916):

Years ended June 3 0 —  19 13 -14 . 1914 -15 . 19 15 -16 . 6 A fo s .l9 1 6 .
Surplus after charges............. $ 2 6 8 ,0 0 0  $ 2 ,3 0 7 ,0 0 0  $ 4 ,3 1 5 ,0 0 0  $ 4 ,5 4 6 ,0 0 0
E qual on the stock to an annual rate o f  approxim ately_______________ 6 %  p . a .
Authorized Expenditure of a Further $ 1 5 ,7 0 0 ,0 0 0  for Impts. Next 18 Mos.

W h ile  a substantial part of the expenditures which are required to  obtain  
satisfactory operating conditions havo already boon m ade, there are further 
expenditures which, in tho judgm ent o f tho directors, should bo m ade so 
that tho com p an y’s present business can be handlod at a sm aller operating  
cost. D u ring the past year a careful study has been m ade o f what tho com 
pany should expend to  produco tho m ost efficient and econom ical operation, 
and an expenditure o f about $ 1 5 ,7 0 0 ,0 0 0  during tho next 18 m onths has
been authorized, as follow s:
For additional equ ipm en t_______________________________________________ $ 1 ,0 2 5 ,0 0 0
For additional freight yards____________________ ________ ________ _______ 5 ,5 0 0 ,0 0 0
For additional tracks, turntables, signals, Interlocking plants, 

renowal and strengthening o f bridges and for numerous other 
Im provem ents which cannot be put down at this tim e________ 9 ,1 7 5 ,0 0 0

Estimated Saving of $ 5 ,0 0 0 ,0 0 0  Annually from These Expenditures. 
Those expenditures will enable the com pany to handle moro traffic  at 

less expense, and should result in tho following savings, am ounting to  
$ 5 ,0 0 0 ,0 0 0  per year, on tho present volum e o f traffic:
D u e to  reduction o f freight train and yard m ileage by substitu 

tion o f moro powerful locom otives, ab o u t_________________ _______$ 1 ,6 0 0 ,0 0 0
From  operation o f new freight term inals to be constructed I 1 ,2 0 0 !0 0 0  
R eduction in car hire by  elim ination o f dolay from  congestion 1 2 0 0 ,0 0 0  
From  superheating ($7 00 ,0 00 ) and various other items ($3 00 ,0 00 ) 1,0 0 0 ,0 0 0  

In other words, tho expenditure o f the $ 1 5 ,7 0 0 ,0 0 0 , even at tho present 
high prices o f labor, m aterials, & c ., m ay  be fairly oxpoctod to be approxi
m ately  paid o f f  in three years, or, assum ing 6 %  on tho cost o f  the new  
m on ey, the expenditure o f tho foregoing should result in an incroaso o f  
$ 4 ,0 0 0 ,0 0 0  in tho net earnings o f  tho N ow  H aven available for dividend  
distribution . T h o saving represents a very high rato o f interest on tho 
investm ent and am ply  justifies tho expenditure.

Estimated Results for Fiscal Year ended June 3 0  1917.
Including tho undistributed earnings o f tho N e w  Haven and tho com 

panies owned b y  it , tho total net earnings o f  the N ew  Haven system  for tho 
six m onths ended D ec. 31  1916 were n early $ 6 ,0 0 0 ,0 0 0 , or at tho rato of  
over 7 H %  per annum  on tho N ew  H aven  stock outstanding. A  careful 
estim ate o f  tho probable results from  operation for tho six m onths omllng  
Juno 3 0  1917 , alw ays the lighter h a lf of the year, leads tho directors to hope  
for a final result o f  the year’s operation o f well over 6 %  upon tho capital 
stock , including the undistributed surplus o f com panies which tho N ew  
H aven  controls.

T h is represents what tho capital stock is earning and what tho directors, 
in ordinary circum stances, would uso as a basis for considering the question  
o f dividends, but it is clear to tho board th at, ponding tho final settlem ent 
o f the various questions which have arisen as a result o f the doeroo requiring 
tho com pany to  dlsposo o f part o f its assets, all tho not earnings should  
be devoted to provide th e additional facilities which tho above figuros 
indicate will am p ly  repay tho expenditure.
Sectirities with Par Value of Nearly $ 1 2 5 ,0 0 0 ,0 0 0  Available—Plans for 

Permanent Financing.
T h e com pany and the N ew  E ngland  N avigation  C o . together own 

securities, the sale o f which is required by court decree, having an aggregate 
par valuo o f  nearly $ 1 2 5 ,00 0 ,0 00  and a present value o f at least $ 7 5 ,0 0 0 ,0 0 0 . 
T h e sale o f som e o f tho securities, if m ade within tho next two years, will 
u ndoubtedly represent a substantial book loss to tho com pany; on tho other 
hand, the physical valuation o f the com p an y ’s property, which, in com m on  
with the valuation o f tho other railroads in tho country, is proceeding under
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tho direction o f tho I.-S . C . Commission, leads the directors to the con
clusion that the value o f tho com pany’s physical property engaged In rail
road operation is largely in excess o f its book value, and that the increased 
value from this sourco will materially exceed whatever loss may bo sustained 
from the sale o f assets not required by tho company in its railroad trans
portation biisinoss.^ ^  tho jr0CtOi-s to sell such o f these securities as the 
court dccreo requires to be sold and apply the proceeds to paying o ff the 
Indebtedness and to increasing tho com pany’s facilities, with the expectation 
o f offsetting by tho increased value o f tho com pany’s railroad facilities 
as mentioned abovo any losses which may result from such sales, the  
directors have no hesitancy in stating their firm conviction that this will 
leave tho company with a substantial surplus and will permit tho completion 
o f plans which have heretofore been hold in aboyanco, permitting tho com 
pany to finance on a permanent basis tho short-term indebtedness which 
has been outstanding for some years.
P o s i t i o n  a s  to  F lo a t in g  D e b t— A r r a n g e m e n t s  to  P a g  o r  R e fu n d  M a t u r i n g  N o t e s .

Tho present floating debt in tho hands of tho public, including the notes 
of tho New England Navigation C o ., is about S43.000.000. A t ono tune 
within tho last tlireo years it was a little over $56,000,000. The company 
has on hand a cash working balance of about 8 5 ,000,000, and is carrying 
fuel and materials of a valuo of more than $3,O0O,OOO greater than that on 
Juno 30 1914, all of these materials and fuel being paid for.

Tho company has every reason to believe that tho 825.000 0 U0  or its 
direct obligations and tho 818,000,000 remaining of the New England Navi
gation Co. notes in the hands of tho public, both of which aro due M ay 1 
1917, will bo paid or refunded at or before maturity, lh e  refunding of 
tlieso for a further period as a preliminary step in connection with the per
manent financing of the short-term debt, and taken in conjunction with 
tho company’s expectation of selling further securities which d  ovvns witn 
a view to reducing its short-term dobt and increasing its railroad facilities, 
leads tho board of directors to fee 1 that the Present l o t i o n  of the New 
Haven, from a standpoint of holders of its 6J^.rtltorm ir^btedness, is 
most satisfactory existing at any time since this Indebtedness was created. 
— V. 104, p. 452. 257.

Now York Railways.— I n t e r e s t . - -
N o action has yet been taken as to paying the Interest on the 5 %  Adjust

ment Income bonds ill the last six months ot 1910, but will bo definitely 
decided on Feb. 27.— V . 103, p. 1507.

Petaluma & Santa Rosa Ry., California.— W a iv er  o f  
S in k in g  F u n d  R eco m m en d ed .— E a r n in g s .—

F II Rollins & Sons of San Francisco have Issued a circular recommend
ing that tho bondholders waive tho sinking fund provisions of the trust 
deed which is now in default to tho extent of 844,100, and will bo further 
increased on March 1 next. Tho bankers say in substance: “ W e believe 
that by waiving tho sinking fund tho first-mortgage bondholders would in 
no way jeopardize tho principal of tlioir bonds becauso of tho largo margin 
of security over the amount of tho bond issue and of net earnings over bond 
interest. W o recommend that theso (8055,000) bonds bo deposited with 
tho Mercantile Trust Oo. of San Francisco under apian which looks to tho 
cancellation of tho 8250,000 of second mortgage bonds, on condition that 
tho sinking fund payments on tho first mortgage bonds bo waived.” [For 
tho year 1916 tho gross earnings were $273,534; net, $87,584; fixed charges. 
Including interest on both bond Issues, & c., $61,003; balance, surplus, 
$25,981, against $19,535 In 1 9 1 5 .— V. 100, p. 734.

Philadelphia Rapid Transit Co.— S ub. C o . B o n d s .—
See Chester & Philadelphia R y. abovo.— V . 104, p. 452, 362.

Porto Rico Railways Co., Ltd.— E a rn in g s .—
1916. 1915.

.$421,972 $380,816

J e r s e y  C e n tr a l  C o l la te r a l 4s in tho hands o f  p u bh c as o f  D ec.31 16822,217,000 
G e n e r a l  M o r t g a g e  4s o f  R eading C o . (tota l a uth . $135,000,000)

in hands o f  p u b lic -------------------------------------------------- ---„-,vS nn ‘ * a '
In  the treasury-----------------   *3 ,942,000
Canceled by sinking fund--------------- ------------ -------  8,361,000
Reserved to retire underlying bonds--------------------- 28,474,000
Reserved for other purposes----------------------------------  None

— V . 103, p . 1227, 1206.
St. Louis & San Francisco RR. (Old Co.).— L it ig a tio n .

See C apo G irardeau N orth ern  R R . a b ov e .— V . 104, p . 560, 452.

St. Louis-San Francisco Railway.— O ld B on d s S till O u t.
T o o  late for  use in th o  “ R a ilw a y  and Industrial S ection ”  (w h ich  w en t to  

press F eb . 19-21,) w e h ave the fo llow ing:
U n d e r lu in a  S e c u r i t i e s  N o t  D e p o s i t e d  U n d e r  P la n  a t  C l o s e  o f  B u s in e s s  J a n .  31 

1917. T o ta l , $10,918 ,900.
$495,000 Consolidated 4s. _ |$7,318 ,600  K . C . F .S .J fcM .jp re f .s tk

C a l.  Y e a r s —  1916. 1915.
G ross earnings____ 8829,057 $747,181
N et earnings______  416,626 377,362
O ther in com o--------  5 ,347  3 .454
G ross in com o____ ._ 421,972 380,816

G ross Incom e_______ _
B on d , & c ., in t— .  200,533 204.886
Prof. d ivs . ( 7 % ) .  70,000 70,000
B aianco, su rp lu s. 151,439 105,930

Total surplus D ec. 31 1916, after deducting $100,000 depreciation and 
$10,000 transferred to offico-sito reservo, was $90 ,290 .— V . 102, p . 1163.

Public Service Corp. of N. J.-
Sco H udson & M anh attan  R R . a b ov o .-

-T e r m i n a l  P la n .—
-V . 103, p. 2429.

Public Service Co. of Northern Illinois.— B o n d s  O ffered _ 
— Halsey, Stuart & Co., Russell, Brewster & Co., Leo,. Hig 
ginson & Co. and tho Illinois Trust & Savings Bank, Chicago’ 
aro offering $5,000,000 G% Gold Debentures dated Mar. 1
1917, duo serially Mar. 1 1918-1922.

Tho prices (plus interest) at which theso debentures aro being offered, for 
each 81.000,000 annual maturity, aro: 1918, 101.45; 1919, 101.41; 1920, 
101.37; 1921, 100.88. and 1922, 101.07.

Interest is payable M . & S. in Chicago, without deduction for tho present 
2 %  normal Federal income tax. Denom. $1,000, $500 and $100 (1918 
maturity in 81,000 denom. only), c*. Duo $1,000,000 annually M ar. 1
1918, 1919, 1920, 1921 and 1922. Red. all or any entire maturity on any 
interest date on a 5 %  incomo basis. Trustee, Illinois Trust & Savings 
Bank, Chicago.
D ig e st  o f  I .e t te r  fro m  P res . S am u el In s till , C h ic a g o , III., F eb . 13 1917.

O r g a n i z a t i o n .— Organized in 111. in 1911 and lias acquired and now owns 
all the properties formerly belonging to the North Shore Elec. C o., Econ
omy Light & Power C o., Chicago Suburban Light &’ Power C o., IlltnoLs 
Valley Gas & Elec. C o., Kankakeo Gas & Elec. C o ., Pontiac Light & Water 
Co. and tho Northwestern Gas Light & Coke C o., which latter company 
was acquired by consolidation in July 1913.

F u n d e d  D e b t  O u ts ta n d in g  u p o n  C o m p le t i o n  o f  th e  P r e s e n t  F i n a n c i n g .  
Underlying divisional bonds (excluding $3,439,100 underlying

bonds deposited under 1st & Ref. M tgo .)______________________ $11,305,100
First & Refunding 5 %  bonds, duo 1956.............................................. 15,041,000
6 %  debentures, this Issue____________  ______________________  5,000,000

T ota l fun ded  d e b t ........................... .........................................................$31,346,100
P u r p o s e  o f  I s s u e .— Proceods will" be used to  retiro on  M a r. 1 1917 the 

$3,836,000 outstanding N orthw estern Gas L igh t & Colco C o . 5 %  notos 
and to  reim burse the com p an y for im provem ents, & c.

S e c u r i t y .— So long as any o f  the debentures o f  tills scries are outstanding, 
tlicro shall not bo issued any bonds or ob ligations on tho proporty  now  ow ned 
bu t the com p an y m ay con tinu o to  issue bonds under the restrictions o f  its 
prosent 1st & R e f. M tg e . F rom  D ec . 31 1917 and annually thereafter a 
depreciation  reserve ou t o f  earnings Is established, am ounting to  2 %  o f  all 
1st & R e f. bonds outstanding for tho previous six m onths, cxcop t such as 
aro issued against uncanceled underlying bonds deposited  thereunder 
and protected  by sinking fun d  or d epreciation  reservo provisions in tho m ort
gages securing them .

N u m b e r  o f  C o n s u m e r s  a t  D e c .  31.
-------- I n c r e a s e -

1915.
64,540 
56,743 

4,830 
1.378

1914.
54,850 
52,609 

4,293 
1,056

T o t a l ....................144,093 127,491 112,808
hams, for Cal. Years: 1913. 1914.

G ross earnings.............__ $6,066,825 $6,656,899

Service—  1916.
E lec tr ic ity ...............  75,900
g a s - — ....................... 61,134
W a t e r ______ ,r) 701
Heat...........................  1 ,3 5 8

16 o v e r  '15 . '16 o v e r  ’ 14.
11,360 
4,391 

871 
D ec .20

16,602
1915.

$6,903,228

31.000 M u sk ogee C ity  B d ge. 5s.
60.000 S t. L . M . & S . E . 4s. 

113,300 C hes. P er. & Sto. G en . 5s.
1,491,000 F t . W orth  & R io  G . 4s.

73.000 O zark & C h ero . C en t. 5s. 
220,000 Q uanah A cm e & P a c. 6s.

21,050
8,525
1,408

302

31,285
1916.

$7,783,157
N et after operating exponses, maintenance and taxes____________ $3,274,674
Interest on funded debt, including tlieso devontures____________  1,622,305

Equity.— Theso debentures precede $7,672,000 outstanding 6 %  pref. 
stock and practically $12,075,000 common stock (paying 7 %  dividends), 
having a combined market valuo of more than $20,700,000.— V . 104, p. 
5C6, 458.

Railways Company General, Phila.— E a r n in g s .—
Cal. Year—  1916. 1915. | 1916. 1915.

Net income____ _____$29,649 $28,010 Baianco, surplus $23,697 $21,950
Net profits'" ____ - 23,697 2 1 ,9 5 0 1Total surplus____  *320,101 320,584

* After deducting $24,180 charged off.— V. 102, p. 8 8 6 .

Reading Co.— B on d  P a r t icu la r s .— Comptroller W. II. 
White has favored us with tho following as a revision of the 
data appearing in tho “Railway & Industrial Section.”

514.000 Southwestern D iv . 5s.
49.000 Central Division 4s.
8.000 Northwestern Division 4s.

128.000 Trust 5s of 1887.
136.000 Trust 6 s of 1880.

62.000 M o . & Western D iv . 6 s.
2 2 0 ,0 0 0  St. Louis W ich. & W est. 6 s. 1 . _  . . .

Tho exchange is still in progress under terms of plan, the reorganization 
managers having held on Jan. 31 $9,492,825 Prior Lien “ A ’ 4 %  bonds 
and $4,829,650 " A ” Adjustment bonds to take up the securities above 
shown. Tho final $10,000 Pemiscott 1st M . 6 s have been paid in cash. 
— V . 104, p. 452, 164.

St. Louis Southw estern Ry.— B on d s  C alled  —
Six hundred and ninety Equipment Gold Notes, Series “ E ”  (of $1,000), 

have been called for payment at par and interest on Apr. 1 at the Guaranty 
Tiust C o .. N . Y .— V. 103, p. 1406.

Salem & Pennsgrove Traction Co.— E a r n in g s .—
The gross earnings for 4 H  months (Aug. 15 to Dec. 31) ending Dec. 31 

1916 (only first-faro divisions in operation) were $35,796; net, after taxes, 
$9,233, and balance, surplus, $1,708. Martin & Co. of Philadelphia aro 
interested in tho properties.— V . 102, p. 8 8 6 .

Slate Belt Electric Street Ry.— N e w  D ir e c to r s , & c .—
A . H . MacAdams, J. II. Scholl, M urtha Quinn and George F. Hayes. 

Phila., it is stated, have been elected directors to succeed M ilton Flory, 
Charles N . Miller, E . A . Speer and John A . Miller. A . H . M acAdams has 
been elected President to succeed C. II. Latta. M r. Schneebeli, who has 
been Sec. and Trees., continues as Sec., but Thomas J. Ryan, Phila., 
becomes Treasurer.— V . 103, p. 2156.

Southern Railway.— W ith d ra w a l o f  P la n  f o r  Im m ed ia te  
C rea tio n  o f  N e w  M o rtg a g e  a n d  E x ch a n g e  o f  D ev e lo p m en t a n d  
G en . M tg e . 4s— Short T erm  L o a n  A rr a n g e d  to M e e t  M a tu r in g  
N o te s .— Following a meeting of the board on Feb. 20, 
President Fairfax Harrison made this announcement;

The board of directors has concluded that, in the present condition of 
tho Investment market, long-term bonds cannot bo sold on terms suffi
ciently advantageous to the company to justify tho assumption at tho pres
ent time of the additional fixed charge contemplated by tho plan for the 
creation of a Refunding and Im pt. M tge. and for tho exchange of the 
Development & Gen. M tgo. 4s which has been under consideration.

Consequently, although tho deposits of Development & Gen. M tge. 4s in 
response to tho circular of Oct. 25 1916 have been very satisfactory, the 
board has determined not to proceed at once with the creation of the pro
posed Refunding & Improvement M tgo ., and therefore the deposited 
bonds will upon request bo released, and no further deposits will be accepted.

A  short-term loan has been arranged to renew tho maturing notes and to 
provide additional capital to carry on the plans for the continued enlarge
ment of tho physical plant to handle economically tho expanding traffic 
which is reflected in steadily increasing current earnings.

S ale o f  $25,000,000 o f  5% S ecu red  N o te s .— The company 
has arranged to sell to J. P. Morgan & Co., the First National 
Bank and the National City Bank, all of N. Y . City, an 
issue of $25,000,000 2-year 5% notes dated Mar. 2 1917 and 
due Mar. 2 1919, but subject to prior redemption at 101 and 
int. Denom. $1,000, $5,000 and $10,000. The notes will 
be secured by the deposit of $43,500,000 Development and 
General Mortgage bonds with the Guaranty Trust Co. of 
N. Y . as trustee. The notes will probably bo offered to the 
public at 99 and int. Interest payable M. and S. 2 .

Out of tho proceeds of the notes tho company will pay off 
$15,000,000 of maturing notes ($5,000,000 one-year 5H %  
notes due Feb. 1 1917 and $10,000,000 3-year 5% collateral 
notes due Mar. 2 1917) and also a bank loan of $6,000,000 
arranged through J. P. Morgan & Co. in connection with the 
purchase of the securities of tho New Orleans & Southeastern 
from British holders.

The “New York Times” on Wednesday said:
All expectation that tho Southern would shortly bo ablo to restore its 5 %  

dividend on the preferred stock was discouraged with the announcement 
that the proposal to sell long-term bonds to retire the short-term notes had 
been given up. In the year ended June 30 last the company earned a 
balance after charges of $9,333,000. equivalent to 15 .5%  on the preferred 
stock, of 5 %  on the preferred and 5 .2 %  on the $120,000,000 common. 
In tho current fiscal year it is expected that a balance of $11,000,000 will be 
shown, or enough for tho preferred dividend and 6 .6 %  on the common.

E a rn in g s .— President Harrison states that the agricultural 
and industrial expansion of the South, which was temporarily 
interrupted by the general disturbance of business in 1914, 
has been resumed and is reflected in the increasing revenues
of the company. J

In the fiscal year ended June 30 1916, gross operating revenues increased 
$7,798,165. or 1 2 .5 % : income available for interest and other charges in
creased $7,787,058. or 4 6 .8 % ; and surplus income over all charges amounted 
to $ 9  333 898

In the first six months of the current fiscal year, to Dec. 31 1916. gross 
operating revenue has increased approximately $5,000,000. or 1 4 % , over 
the corresponding period of the preceding year; and. although maintenance 
expenses were increased more than $1,250,000 in repairing flood damages, 
net operating incomo has increased $2,088,000, or 2 0 % .

Preliminary Incom e Statement for the Six M onth s ended D ec. 31 1916.
1916. 1915.

Total operating Incomo____________________________ $12,654,778 $10,259,390
Non-operating income_____________________________  1,044,481 l,116,0o0

Total gross Income------------------------------------------------$13,699,259 SI 1.375,440
Rentals and miscellaneous charges.........................   1,914,794 1,845,028
Interest charges_____________________________________  5 ,547,649 5.483,293

Net Income after fixed charges............. .................  $6,236,816 $4,046,519
— V . 104, p. 362, 257.

Terre Haute Indianap. & East. Trac. Co.
C al.Y car—  1916. 1915. 1916.

Gross ea rn s..$ 6 ,970,395 $6,436,317 (T .II.I .& E .T r .C o .)
N et. aft. taxes 2,586,574 2.322.071 Bond interest. $303,123
Rentals & sink, 

fd. (sub .cos.)
& c.................. 1,818,946 1,815,625

— V . 99, p. 1911.

Sinking fu n d . 
B alance, su rp .

C o n so l.E a rn .
1915.

$309,185 
128,552 118,184 
335,953 79.078
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Tennessee Central R R . — S ale— U p se t  P r i c e .—

Ti* D.oak, on F^b. 15 postponed the sale of the property until M ar. 1, no bids having been received.
v . t h o u g h t  that the upset price $1,350,000, (subject to the prior lien 
bonds amounting to $4,014,000) may be reduced.— V . 104, p. 257.

Texas Central RR.— U su a l D iv id en d  P a id .—
sun,li~an? ual dividends of 2>A %  were paid in January on both 

^e^cominon and profetred stock out of the rental received from the M . K .

Trenton Bristol & Philadelphia Street Ry.—E a rn in g s .  
Cal. Years—  .1 9 1 6 . 1915. I 1916. 1 9 1 5 .

Gross earnings-------- $98,647 $95 ,1 0 1 1 Interest______________$21,042 $21 114
a,fter taxes 28,945 28,175 ISurplus-----------------------  7,903 7,061

M a r tin *  Co. of Phila. are interested in the properties.— V. 101, p. 1975.

United Light & Railways Co.—E a r n in g s .—
Subsidiary ----- Calendar Years—

Companies— 1916. 1915.
Gross earnings...56,885,779 56,308,776 
Operating expenses, 

taxes, &c..........  4,219,386 3,827,262
Net earnings-..52,666,393 $2,181,514 

Interest and pref.
dividends.........  1,390,513 1,387,156

U n ited  L ig h t &  -----C a len d a r Y ea rs-----
R ys. C o .—  1916. 1915.

Gross earnings...SI,918,821 51,626,192 
Net, after taxes.. 1,771,913 1,498,876
Bond interest-----  403,724 360,494
Bond discount, &c. 174,916 159,641
Istpref.dlvs. (6%) 595,793 525,789
2d pref. divs............................(3%)31,631

Bal., surplus... 5597,480 $421,321Net profits------$1,275,880 $1,094,359
— V. 103, p. 2079.

U nited Railroads of San Francisco.—A m e n d ed  P la n  —
I " ?  Protective committees for the $23,854,000 4 %  bonds have, it is 

stated, agreed upon the main features of an amended plan of reorganization 
and ^ a n n o u n c e m e n t  regarding the matter will bo made in the 
''far future probably early next week. Current gossip has it that holders 
of tho 4 %  bonds will receive 6 6  2 -3 %  of the face value of their holdings In 
new bonds instead of 25%  under the former plan, and instead of 4 5 %  on 

Pref- stock will receive 8 % , and also 33 1-3%  in new common stock. 
This plan gives holders of the 4 %  bonds 108%  of the face value of their 
b°nds in new securities instead of 70 %  under first plan. See V . 104, 
p. oo2f 257*

United Railways of St. Louis.—N e w  D ir e c to r s .—
A T a S W # * h? V 0 .be^  e 'ec5 « ‘  to the directorate: John C . Roberts and 
of L o u M e ° . K y . - v ! Si0 3 ; 2239 CheSter> '' and George W ’ Morton

Virginian Ry.—-R es ig n a tio n  o f  P r e s id en t .—
President Raymond Dupuy has resigned his office.— V . 104, p. 453, 258.

W estern Maryland R y .—E x ch a n g e  o f  S tock— S u b scr ip 
t io n s . A new consolidated corporation, known as “Western 
Maryland Ry. Co.,” having acquired all of the railroads and 
property of each of tho constituent corporations, including 
the Western Maryland Ry. Co., per financial plan of Nov. 17 
1916 (V. 103, p. 1700, 1982), the stockholders of tho latter 
company are notified to present their certificates of stock at 
the Equitable Trust Co., 37 Wall St., for exchange for stock 
of the consolidated company on the terms below stated in 
accordance with the plan and optionally to subscribe for now 
railway first preferred and coal companies’ stock.

-  Terms o f  Exchange for Old Western M aryland Stock.
For each share of pref. stock of tho Western Maryland R y. C o ., one share 

f 'Fnr°^.V,reL non'r Urnu ativo.4% , stock of the new consolidated corporate . f o r  each share of common stock of tho Western Maryland R y. C o ., one 
share of common stock of the new consolidated corporation 
c„,ry arrangement with the noteholders’ committee the right has been 
®®^nred to stockholders to make tho subscription set forth in the above- 
mentioned plan upon tho terms and conditions therein set forth and in the 

ln Fh°  s.uW °ined notice of the noteholders’ committee. The exercise of this subscription right is optional.
C\ ! L i9I l.L l 0 J ™ scribo / ?r NeJ ° Railway First Pref. and Coal C o.'s  Stock. 

ea,A*r P,ar value of stock (either pref. or common) of tho (old) 
Maryland R y. Co. subscription may be made at par for $30 par 

value of first pref. 7% stock of Western Maryland R y. Co. (the new con- 
?rrP°ratl9n) .and in return for each $30paidsubscribers will receive: 

f ; , 7  4k st< ** Of nowconsohdated railway corporation.$30 par value 
Stock of the Davis Coal & Coke Co. (V. 103, p. 1701) $0 60 par value
Stock of Monongalia Coal Lands Co. (V. 103, p. 2 1 5 9 ) . . .$ 7  5 0  par value

Subscriptions must be made at the aforesaid trust company at the time 
t e h,a? P  ° f certlflc»tes of stock, but only on or prior to March 24 1917.
au h sm n n m is must, hn nold in fr. tLn ...........________1. x! . p , , 1

w  uui umy on or prior to Marcn 24 1917.
tionS— ^ ti°1̂ 4 mpSt7 4 3 paId *n fu 1 to the trust comPany at time of subscrip-

West Penn Traction Co.
Cal. Y r .—  1916. 1915.

Gross ea rn s..$6,365,958 $5,089,052  
Op. oxp.&tax. 2,707,210 2,498,882  
N et earnings. 3,058,748 2,590,170  
— V. 103, p. 494.

— C on so lid a ted  E a r n in g s .—
. . , 1916. 1915.

Fixed chges. &
divs. sub. cos$2,047,602 $1,832,489  

Bal., surplus. 1,011,146 757,681

W heeling & Elm Grove RR.— B on d s  C a lled .—
Ten 1st M tge. bonds of 1898 have been called for payment at par and int. 
l M ar. 1 at tho City Bank of Wheeling, W . Va.— V. 100, p. 813.

W isconsin-M innesota Light & Power Co — E a rn in g s .—
C a l. Y ea r—  1916. 1915.

Gross earnings...$1,304,460 51,143,262 Oper. exp., maint.
and taxes--------- 606,310 558,246

Net earnings........  698,150 585,016
Paine, Webber & Co. are interested.— V. 103, p. 1594.

1916. 1915.
Interest charges.. $241,801) Not 
Preferred dividend 222,005) stated for 
Surplus...... .........  233,344 J 1915.

INDUSTRIAL AND MISCELLANEOUS.
Ajax Rubber Co., Inc.— N e w  D ir e c to r s , & c .—
The shareholders recently voted to increase the number of directors from

8‘"” ' wetatorAmerican Hardware Corp., New Britain, C onn— E a rn s
Cal. Y r .—  1916. 1915. t 1016 1 0 1 5

Grass p ro fit ..$2,051,253 $1,044,825 Divldends(7%) $691 400(6)$595 200 
Deproc & c— 549 330 376 .7891H al.. surplus. 807,523 72,836
m entfw iL $ 2 ^ 4 , 7 8 8 ^ ^  $ ? # ductln*  S 4 5 ’ 1 1 2  ^ c a rd e d  equlp-

American Malt Corporation.— P la n  O p era tiv e .— Tho 
company as of Feb. 19 gives notice that on Feb. 17 1917 there 
had been deported with the Guaranty Trust Co., N Y 
certificates representing 87,897,500 of prof, stock and S3 - 
609,300 of common stock, a total of SI 1,506,800, or 80.3% 
of tho total outstanding capital stock of American Malt 
Corporation, and that the plan had accordingly been de
clared operative.

Preferred and common stock of American M alt Corporation will be re- 
co ved and certificates of deposit issued up to the close of business Feb. 28
1917. (See plan, V. 103, p. 1994, 1884.)— V. 104. p. 453.

American M ultigraph Co., Cleveland.—E xtra  D iv id en d .
ra d $ I^end 5 %  has been declared on the common stock alone 

on® r°i?ui aF quartcrIy 2 %> hoa> Payable M ar. 1 to holders of record 
the common stock were at tho rate ofo/o pei annum .—  v .  lUo, p . bo*.

American Sales Book Co., Ltd., Toronto.—E a rn in g s .
Cal. Year—  1916. 1915. I loin  1 9 1 5

Profits. — ------ $341,945 $180,816 Depreciation_____$71,400 $50 000
—° V 1 0 2 ? rp l719  3 1 ,1 8 3  3 1 ’3 8 3 lBalance- surplus. 239,362 99,433

American Smelters’ Securities Co — T im e  E x ten d ed .—  
This company has extended until M ar. 14 the timo within which holders 

of preferred B stock may deposit the same in exchange for American 
Smelting & Refining Co. 1st M tge. bonds. See V . 104, p. 665, 561.

American Steel Foundries.—F in a n c ia l D a ta .—
The outstanding securities have been reduced to the following amounts:

Dehe^°reg 4ge 6S~.............................................. - - -8L586?50<j $M>59?5MD e n t u r e  4s ................................................................... 2 ,060,800 2,404.800
— V. 104, p. 454.

American Tobacco Co., N. Y .— R ed u ctio n  o f  A u th o r iz e d  
C a p ita l S tock T h rou gh  R etirem en t o f  T rea su ry  S tock .—

The shareholders will vote March 14 ‘ ‘on retiring $25,989,400 par value 
of the issued preferred capital stock and reducing and decreasing the author
ized preferred capital stock from $80,000,000 to $54,010,600 par value 
1  ho reason for the proposed reduction is that $25,989,400 preferred capital 
stock issued is now held in the treasury, having boon received and ex
changed, principally in 1912, the preferred stock of Liggett & Myers Tobacco 
Co. and the preferred stock of P. Loriilard Go. at par, for the preferred 
stock of this company. In view of the fact that it is not in contemplation 
of tho directors that any of this stock will bo sold, the directors have de
cided it advisable that tho authorized preferred stock shall be reduced 
accordingly. The reduction will reduce substantially the corporation 
franchise tax in New Jersey and elsewhere for which the company may be 
liable.— V . 102, p. 970, 523.

American Water Works & Elec. Co.—S ub. C o . ’ s E a rn s .  
See W est Penn Trac. Co. under “ Railroads”  above.— V . 104, p. 259, 75.
American Woolen Co.—G u a r a n ty .—

See Ayer M ills of Lawrence. M ass., below.— V . 104, p. 76.

A tlantic Gulf & West Indies SS. Co .— D iv id en d s .—
The directors havo declared the regular quartcrIy dividend of $1 25 per 

share on the pref. stock, payable Apr. 2 to holders of record M ar. 10, but 
took no action on the common dividend. According to present plans, it is 
stated, no further dividends on the common aro expected to bo paid until 
July 1917.— V. 103, p. 1982.

A tlantic & Pacific Steamship Co.—E a rn in g s .—
Cal. Years—  1916. 1915. | 1 9 1 6 . 1 9 1 5 .

N et profits, & c .$2,458,204 $616,267 Pf. divs. (10J* % )$105,000 (7)70,000 
Bond interest.. 96,000 102,000[Com. divs. (5 % ) .  74,980
Construction f ’d 1,500,000 -----------I Balance, surplus. 430,824 192,867
Deprec. reservo 251,400 251,400|Total surplus____  623,763 192.939

Preferred dividends as above in 1916 Include 7 %  regular, 3 'A %  on ac
count of accumulations. On Feb. 15 1917 a regular semi-annual dividend 
of 3 A %  on the pref. stock in addition to a 40%  dividend on tho common 
stock were declared payable March 15 to holders of record March 1.

The balance sheet as at Dec. 31 1916 shows pref. stock outstanding. 
$1,000,000; common stock, $1,500,000. and 1st M . 6 s, ser. “ A ,” $1,500,000.

Atlas Pov/der Co., W ilmington, Del.—E xtra  D iv id en d .
An extra dividend of 3 %  has been declared on the $5,002,400 common

Ayer Mills, Lawrence, Mass.— R e fu n d in g — N o te s  S old . 
—Brown Brothers & Co. have sold $1,000,000 Construction 
& Equipment 5% coupon notes dated Mar. 1 1917, due Mar.l 
1920 (replacing $1,000,000 due Mar. 1 1917), and guaran
teed, prin. & int., by the American Woolen Co., tho subscrip
tion price being 100 & int. An advertisement for record 
purposes appears on another page. The bankers report:

The notes are redeemable at 102 on any Int. date upon 60 days’ notice. 
Int. M . & S. Denom. $1,000.

For the year ending June 30 1916 the Ayer M ills report a largo surplus 
over fixed charges and could readily therefrom pay off the $ 1 ,0 0 0 ,0 0 0  notes 
maturing M ar. 1, which, however, the directors havo decided to replace by 
this new Issue to meet the higher prices of wool and othor raw materials 
due to war conditions affecting them and tho largo orders in hand and in 
sight.

Estimated surplus of American Woolen Co. accumulated as at Dec. 31 
last was over $10,000,000 [on Dec. 31 1915 tho final surplus was $9,305.- 
121J. There are no encumbrances on any of tho American Woolen C o .’s 
50 plants, carried on tho books at about $43,000,000, but which havo a re
productive value largely in excess of that amount. Theso notes are pro- 
tecteu by an agreement to secure the issue equally should any mortgage 
be placed upon the property whose outstanding issuos of construction and 
equipment notes aro: $1,000,000 duo M ar. 1 1917 (to bo replaced by this 
issuo), and $1,000,000 due M ar. 1 1918 and 1919, against $4,500,000 for
merly outstanding. Compare V . 102, p. 8 8 8 .

Belding-Paul-Corticelli Co., Ltd. (Canada).— E a rn s  —
N ov. 3 0  Year—  1915-16 1914-15.1 N o v. 30 Year—  1915-16. 1914-15.

Profits...................... $225,126 $120,474 Balance, surplus.$162,236 $58,927
Interest, & c_____ $62,890 $ 61 ,549[Total surplus____ $232,181 $96,193

» • iU4f p» Jil)*)•

Bell Telephone Co. of Pennsylvania.— E a r n in g s .—
Calendar Gross N et, after Interest Dividends Balance,

I ear—  Earnings. Taxes, Vic. Charges. (6 % ). Surplus
9 1 6 ------------ $22,709,183 $5,976,774 $622,442 $3,6(16.089 $ 1 ,7 .^ 2 4 3

— V5  1 0 2 'p‘  1627492 ’643 5 ’ 8 1 1 ' 6 3 3  692,800 3.600,089 1,518,744

Bethlehem Steel Co.— Sale o f  $50,000,000 T w o -Y e a r  
S ecu red  G old N o tes  I s s u e d  to  F in a n ce  C o n tra c ts .— The Guar
anty Trust Co. and the Bankers Trust Co. havo sold 
at 9 8 and interest, to yield about 5.75%, $50,000,000 2- 
year 5% secured gold notes, guaranteed, principal and 
interest, by the Bethlehem Steel Corporation. Datod Feb. 
15 1917, duo Feb. 15 1919. Int. F. & A. 15. Authorized 
and to be presently issued, $50,000,000. Denom. $1,000, 
$5,000 and $10,000 c*r*. Callablo all or part at any time 
upon four weeks’ notice at 101 and interest. Exempt from 
the Penn. State tax of 4 mills, if held and owned by residents 
of Pa. Trustee, Guaranty Trust Co. of N. Y. Subscrip
tion books were closed yesterday at noon, the ontiro issue 
having been taken. A circular shows:

Security.— Direct obligations of the Bethlehem Steel C o., tho principal 
operating company of tho Bethlehem Steel Corp. Guaranteed by en
dorsement as to payment of principal and interest by tho Bethlehem Steel 
Corporation.

Collateral to be Pledged with the Trustee.
(а) $25,000,000 bonds of the company (partly First Ext. M . 5s, due 1926,

„ „ „  „ „ „ ___ and Partly First Lien *  Ref. M . 5s, due 1942).
(б ) $37,600,000 short term notes of tho British G ovt., maturing prior'to

Feb. 15 1919.
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Thn trust airreemont is to contain provisions for temporary deposit of 

cash In placo of any such securities which may not bo presently available

f0 ThnPnmv' Issue Is to finance the completion of certain Important and 
nrnfltablo contracts and to add to working capital. The collection of the 
above-mentioned British Government notes will alono suffico to liquidate

th/.’/nnnclall— I f  ter receipt "o f  the proceeds of tho rocontly authorized 
Issue of 0 000 00  par value of stock (seo V . 104, p. 364) and of tho pres
ent issue of 850 0 0 0 ,0 0 0  notes, tho net working assets of tho corporation 
ami sui?sldiarh» aftor deducting all current liabilities (aside from the 
o r ie n t issue of notes) will approximate § 1 0 0 ,0 0 0 ,0 0 0 , or twice tho prin- 
dpal amount o f  tho notes.

learnings for  1916 as Reported by the Corporation (V . 104, p . 359.)
Net earnings from operations (after deducting $12,497,987 for

repairs and maintenance)........................................................................sVo’ io-iT«o
Interest, & c., $3,772,576; depreciation, & c., $14,350,786..........  18,123,30-

Balance over all charges and depreciation---------------- --------- - Vi'Woon3 bno8
Unfilled contracts on hand Dec. 31 1916 were In excess of $193,000,1)69, 

of which over $117,000,000 were domestic orders. _
Tho following official statements further explain tho above:

Com pany's Statement as to Russian Contracts.
Tho Bethlehem Steel Co. has finally concluded a thoroughly satisfactory 

adjustment of matters which for some time have been the subject ot con
troversy with tho British Government, in relation to an important contract 
for tho supply of Russian ammunition, payment for which was to bo mauo 
by tho British Government under tho terms of tho contract. ... f

Tho matters at Issue did not Involvo any question as to tho quality ot 
tho work, but had to do solely with the time ot delivery, and were compli
cated bv changes in specifications while tho work was in pi ogress. 1 h . 
of delivery and terms of payment have been a g r e e d  upon that are mutually 
qitGfu'tnrv In connection with and as a result of this settlement the 
B e K e m y Stecl Co has sold S5 0 .0 0 0 .0 0 0  of Its
cured, in part, by available treasury assets, and In part by British snort 
term notes. . .

iiiirixit of Statem ent by Chairm an Charles ftl. Schw ab.
This settlement of tho matters in dispute in connection with its contract 

with tho British Government for Russian shells, disposes of the only mat
ter In connection with tho business of tho Bethlehem Steel Co. which was 
tdvlng us any serious concern. In the negotiations resulting In the settle
ment tho representatives of the British and Russian Governments have 
acted In a broad and liberal spirit and as a consequenco tho adjustment 
reached was one which fully protects both parties.

Now tho Russian Government can count on regularly receiving its shells 
In accordance with tho now schedule of deliveries, while tho Bethlehem 
company will bo protected as to Its profit and its large investment in tho 
contract by a satisfactory settlement of tho specifications and a new 
schedulo of deliveries and payments. The settlement will have no effect 
on last year's profits, Inasmuch as none of tho profits of this contract had 
been Included In last year’s earnings.

The $50,000,000 of 2-year notes which tho Bethlehem company Is selling 
In connection with this settlement do not constitute any part of tlio Beth
lehem’s schome of permanent financing. They aro Issued only as an inci
dent to tho settlement of tho Russian shell contract. Tho Bethlehem com
pany had no hesitation In making this largo Investment in British short
term notes, bccauso wo regard them as good as gold. Tho company s only 
problem was to convert thoso notes into cash for use In its business, and that 
result was accomplished by tho noto transaction with tho two trust com
panies. [Comparo V . 104, p. 364. 455, 666-1Boston Woven Hose & Rubber Co.—Stock I n c r e a s e  —

The shareholders on Rob. 19 voted to increase tho authorized capital

St<Thef regular ’^ a rte r ly  °dMdffl^*t>f 2  %  has been declared on the stock 
payable March 15 to holders of record March 5. Compare V . 104, p. 562.

Brier Hill Steel Co.—E xtra  D iv id en d .—
An extra dividend of 2 %  has been declared on tho common stock, along 

with tho regular quarterly 1 H %  and %  on the common and prof, stocks 
respectively, all payable Apr. 1 to holders of record M ar. 20. A  like amount 
was paid in Dec. last.— V . 104. p . 562, 75.

British-American Tobacco Co., Ltd.— Stock D iv id en d .— 
Secretary A. M. Rickards, in a circular to shareholders, dated 
Fob. 21, says in substance:

Regarding tho proposed distribution of ordinary shares of Imperial 
Tobacco Co of Canada, Ltd., tho directors have stated that tho earnings 
justified a larger dividend, but rather than pay the whole amount In cash 
they, with a view of conserving the liquid resources, recommended a bonus 
distribution of ono ordinary share (of $5) of tho Imperial Tobacco Co. of 
Canada, Ltd ., in respect of every four ordinary shares of the company.

In consequenco of difficulties which arose tho proposal was withdrawn 
on Rob. 11, and on the 24th ultimo an Order in Council was Issued which 
had tho effect of preventing tho distribution of any shares of a company 
Incorporated abroad, as tho Imperial Tobacco Co. of Canada is, to any 
shareholder outside tho United Kingdom or tho sending of any certificate 
or transfers of any shares outside tho country. W o aro now Informed that 
tho distribution would not bo permissible without tho consent of tho Lords 
Commissioners of Ills M ajesty’s Treasury, and that they aro not, at tho 
nrosont moment, In a position to say whether the shares In question aro 
likely to bo required by them under tho Defense of the Realm Securities 
Regulations. Thoy fear, therefore, that they would not be justified In 
giving the licenses necessary to enable tho company to effect tho proposed 
distribution at tho present time.— V. 104, p. 166, 161.

Brooklyn Borough Gas Co.—E a rn in g s  f o r  C a l. Y e a r s .—
Calendar Year—  Gross. N et. Other In c. Fixed Chgs. Balance.

1 9 1 ( 5 ............... .................. $394,072 $115,847 $30,360 $154,412 def$6,204
1 9 1 5 __________________  351,083 148,792 21,444 131,687 sur38,549

Gas sold in 1916, 419,622,400 cu. ft. against 374,142,800 cu. ft. in 1915. 
— V . 103, p. 1033.

Burns Bros. Ice Corp., N. Y.— N e w  D ir e c to r .—
William W . Cohen has been elected a director to succeed J. D . Schoon- 

makcr.— V. 103, p. 2081.
(F. N.) Burt Co., Ltd., Toronto.—E a r n in g s .—

Cal Year—  Profits, ^ f-D lv  .(7 % )  • Com . D ie. Reserves. Bal.,Sur.
19 6  - - - - -$ 3 2 9 ,5 1 5  $138,264 (6 % )$45,000 $75,000 $71,251
1915 222,267 138.264 (4% )3 0 .00 0 15,000 9,003
— V . 103, p. 2344.(The) By-Products Coke Corporation.—E a rn in g s  —  

Cal. Year—  1916. 19l5 ._ . | . ,  , . _ 1916. 1915.

ployoos, was $1,636,951.— V. 103, p. 1 <94•

Central District (Bell) Telephone Co., Pittsburgh.—
Calendar Gross N et. after Interest Dividends Balance,

Year—  M i n i n g s .  Taxes, A c . Charges. (7 % ). Surplus.
1916.......................$1,893,449 $511,240 $1,050,000 $332,209
1 .9 1 5 - - - - ----------- 6,949,496 1,733,619 511,244 1,050,000 172,375
— V. 102, p. 884.

Central Foundry G o .— P re fe r r ed  S tock O ffe r e d .— F. S. 
Smithers & Co. and Kissel, Riimicutt & Co. aro offering at 
100 and div. this company’s 8%  cumulative (from Jan. 1 
1917) sinking fund first preferred stock. Divs. Q.-J.

Tho stock is redeemable, all or part, upon 60 days' notico at 120 and div. 
on any dividend date. Authorized, $600,000; issued, $574,000. Balanco 
remains in treasury. ........ _
D ig e st  o f  L e tte r  o f  P re s . W a d d ill  L a t c h in g s , N ew  Y o r k , F e b . 15 1917.

Purpose o f Issue. A c . — From tho proceeds of stock sold the company has 
largely liquidated its floating debt and will pay tho balanco when matured, 
ioavlng tho company without indebtedness except bonds and unmatured 
current bills and with cash and receivables of $666,925.

Securities.— The company has outstanding $ 1 ,085,000 out of a total auth
orized of $1,500,000 First M tgc. 6 %  bonds. $71,000 aro in the sinking fund 
and $344,000 in the treasury. The subsidiary company all of whose stoc,c 
is owned, tho Central Iron & Coal C o., has an authorized issue of $2,000,000  
First M tgo. 6 s, of which 31,375.000 have been issued. Of the latter $638,
000 are in the hands of the public, $175,000 aro in tho treasunr of Irori 
& Coal C o ., $412,000 in the treasury of the Foundry C o ., while *150,000  
havo been retired by the sinking fund. Tho ordinary pref. stock of tho 
Foundry Co. amounts to $4,600,000 and the common to $3,600,000.

During tho past five years the Foundry Co. has cxpcndtxi more than 
$700,000 in tho construction of new plants and the Iron & Coal Co. oxer 
$350,000 In reconstruction and development work, making total expcnai- 
tures, cliiefly from earnings, for additions, & c., over SI ,050,000.

Net Profits.— N et profits of the Foundry Co. and tho Iron & Coal < >. 
for tho calendar year 1916 were $680,896, after all charges, including in
terest, depreciation and maintenance. Tho earnings for January were not 
less than $90,000 and the operation at present is at that rate.— V . 104, p.305

Charleston Light & Water Co.— P ro p o sed  S a le .—
Seo Charleston in “ State & City”  Dept.— V . 104, p. 75.
Chesebrough Manufacturing Co.— E xtra  D iv id en d .—_

An extra dividend of of 1%  has been declared on the stock along with 
the regular quarterly 3 % , both payable M ar. 19 to holders of record M ar. 1. 
The same amount was paid in June, Sept, and Dec. 1916.— V . 102, p . 225o.

Consolidated Gas Electric Lt. & Power Co.— D iv id en d  
I n c r ea s ed .—A quarterly dividend of 2% has been declared 
on tlie common stock, payable Apr. 1 to holders of record 
Mar. 20. In 1915 and 1916 1 $ £ %  quarterly was paid. 
— 104, p. 666, 562.

Consolidation Coal Co., Inc., Baltimore.— C a p ita l  
S tock I s s u e d  in  E xch a n g e  f o r  D e b e n tu r e s .— General Auditor 
A. S. Dunham on Feb. 20 wrote:

The stock of this company outstanding Jan. 25. tho date that tire stock
holders authorized the increase in capital stock, was $25,269,100. The 
amount outstanding of record Feb. 2, tho date of record of which the 5 %  
stock dividend was payable, was $33,435,600. This includes tho $7,980,
0 0 0  issued in exchange for tho debenture bonds and accrued interest, as 
well as 200 shares sold by the company at par. This would make the out
standing stock after the issue of tho stock dividend $35,107,380. [This 
information was received Feb. 21, too late for uso in “ Railway and Indus
trial” Section.]— V . 104, p. 365.

Crucible Steel Co., Pitts.— A cc u m u la te d  D iv id en d s .—  
A dividend of l % %  has been declared on the $25,000,000 
pref. stock on account of accumulations in addition to the 
regular quar. 1% % , both payable Mar. 31 to holders of 
record Mar. 16.—V. 104, p. 260, 167.

Denver Gas & El. Lt .Co.— In cr ea s ed  B u s in e s s .— C a lled .—
The growth of busine_ss of this Cities Service subsidiary is reflected in 

tho increase of 2,500 in the number of connected electric meters for the year 
1916 as compared witli i915. and of over 1,400 in tho number of gas meters. 
During tlie past five years the electric meters show an increase of 10,000, 
or nearly 3 0 % . Due to the increasing demand for electric current, a new 
unit has been ordered, which, when installed, will increaso the generating 
capacity of the electric station from 22,000 h. p. to 38.700 h. p. According 
to the Census of 1910 Denver had a popultaion of 213,000, but the city 
now claims 260,000.

Sixty-two General M tge. 5 %  goid bonds of tho Denver Gas & Electric 
Co. dated M ay 1 1003. of $1,000 each, and one of $250 and ten of $100 each, 
an aggregate of $63,250, havo been called for payment on M ay 1 at 105 
and int. at tho Equitable Trust C o ., N . Y . [In a previous Issue this call 
was mentioned without the name Denver Gas & Elec. Co.]— V . 104, p. 455.

Eastman Kodak Co., Rochester, N. Y.— E xtra  D i v .—
An extra dividend of 2 H %  lias been declared on tho common stock along 

with tho regular quarterly 1 H> %  on tlie pref. and 2  XA  %  on tho common 
stocks, all payable Apr. 2 to holders of record M ar. 10. In Feb. and M ar. 
10%  extra was paid.— V . 104, p. 75.

Fisher Body Corporation, N. Y .— A p p l ic a t io n  to L is t .-—
Application lias been made to tho New York Stock Exchange for authority 

to list $ 5 ,0 0 0 ,0 0 0  7 %  cum. pref. stock and 2 0 0 ,0 0 0  shares of common stock, 
no par valuo.— V . 103, p. 2346.

Fitchburg (Mass.) Gas & Electric Co.— N eiv  S to ck .—
The M ass. Gas and Electric Light Commission has authorized the com

pany to issue 2,400 shares of stock (par $50) at not less than $100. Applica
tion was made to issue 2,960 shares at $85.— V . 94, p. 1188.

Fort Worth (Tex.) Stock Yards Co.— B on d s C a lled .—
Threo 1st M tge. 5 %  bonds, due M ar. 1 1922. have been drawn for re

demption on M ar. 1 at 105 and interest at the Now York Trust C o ., N . Y . 
— V. 100, I). 1922.

General Cigar Co., Inc.— A p p l ic a t io n  to L is t .—
Tills company, which has changed its name from the United Cigar M anu

facturers (V. 104. p. 557). has applied to tho New York Stock Exchange 
for authority to list S5,000,000 pref. stock and $18,104,000 common stock.

(H. W.) Gossard Co., Inc., Chicago (Corsets) . — S tock  
O ffer e d .—Ames, Emerich & Co. and F. B. Hitchcock & Co., 
Chicago, are offering at 98 and dividend a new issue of $500,
000 7% Cumulative Preferred (a. & d.) stock. Dividends 
Q-F. The bankers report:

Capitalization consists of this $500,000 pref. stock (par $100) and 25,000  
shares of common stock of no par valuo. N o mortgago or funded indebted
ness without consent of 75%  of pref. stock. Sinking fund begins Feb. 1 
1918, 2 0 %  of net earnings after pref. divs., but not less than 1 0 %  of maxi
mum preferred issued. The pref. shares aro callable all or part at 102H 
and int. till Aug. 1 1919, at 105 till Feb. 1 1922, at 107H to Aug. 1 1924, 
thereafter 1 1 0  and divs.

Incorporated In N . Y . to take over the III. company of similar name, ono 
of tho largest manufacturers of corsets in tho world, established in 1897. 
Factories in Chicago, Belvidcre and Dixon, 111., Elkhart, Ind., Janesville, 
W is. and Toronto, Canada, with offices In New York, Chicago and Buenos 
Aires. N et earnings for the six months ended Dec. 31 1916 were at tho 
rate of over 6  ft  times and for the past 4 H years averaged over 3 'A times 
tho pref. dividend requirements. Annual sales 1912-13, $1,112,390;
1914-15, $1,588,011; 1915-16, $1,956,454; half year ended Doc. 31 1916, 
$1,331,030. , , ,

Child & Levering, Chicago, are also Interested in this issue.

Graselli Chemical Co., Cleve.— E xtra  D iv id en d .—
An extra dividend of 3 A  %  has been declared on tho common stock along 

with tho regular quarterly \ lA %  on both the common and pref. stocks, all 
payablo M ar. 31 to holders of record M ar. 15.— V . 104, p. 366.

Great Western Power Co.— C on so lid a ted  E a r n in g s .—
Calendar Gross N et after Other Interest P ref.D ivs. Balance,

Year—  Earnings. Taxes. Incom e. Charges. Cal.El.G.Co. Surplus. 
1916 -  .  $3,743,346 $2,404,865 $337,840 $1,664,676 $150,000 $928,029
1915 ..........  3,038,204 2.082.S65 206,333 1,298,022 150,000 841,176
— V . 103. p. 940.

Haverhill (Mass.) Electric Co.— N e w  S lock .—
The M ass. Gas & Electric Light Commission has authorized the company 

to issue 1,714 shares of stock (par $100) at not less than $175 per share. 
Application was made to list 2.310 shares at $130.— V . 83, p. 496.

Hayes Manufacturing Co., Detroit.— B on d s C a lled .—
Twenty-fivo First M tge. 6 % bonds of 1913 of $1,000 and 9 of $500 have 

been called for payment at 103 and Int. on Apr. 1 at tho Union Trust C o., 
Detroit, M ich.— V . 97, p. 120.
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Heine Safety Boiler Co., St. Louis.— B on d s  O ffe r e d .—  

Smith, Mooro & Co., St. Louis, are offering $250,000 First 
Mortgage 6% Serial gold bonds, dated Oct. 1 1910, due 
serially, $20,000 each Oct. 1 1917 to 1927. They report:

Interest payablo In St. Louis. A . & O. Denom. SI.000c*. Trustee, 
St. Lours Union Trust Co. Subject to call on any Interest date on 30 days’ 
notice, all or part at 1 0 2 ‘A  and int. Capital stock 5500,000.

these bonds aro secured by a First M tgo. upon property and plants 
located In St. Louis, M o ., and In Phoenixvllle, l ’enn., aggregate appraised 
value ovor §875,000. Average net earnings for past six years over $72,000  
per annum. Tho company is now manufacturing marine and vertical 
boilers, which has not hitherto been done.

International Harvester Co. of N. J.— G ovt. S u it .—
See United States Steel Corporation below.— V. 103, p. 1985.

Ironton Solvay Coke Co.— N e w  C o m p a n y .—
See Kentucky Solvay Coke Co. beiow.

Kanawha &  Hocking Coal & Coke Co.— S ta tu s .—
See Sunday Crook (Coal) Co. below.— V. 104, p. 667.

Kentucky Solvay Coke Co.— S u b sid ia ry  C o . I n c .—
This company announces tho organization of tho Ironton Solvay Coke 

Co. .w hich will build a by-products coke plant at fronton, Ohio. O f $2 ,
000,000 authorized capital, $1,600,000 is to bo issued.— V .104,p .456, 366 .

Keystone Coal & Coke Co .— B on d s  C a lled .—
Two hundred and twenty ($220,000) First & Kef. M tge. 6 %  bonds have 

been called for payment at 102 and interest on M ar. 1 at tho Girard Trust 
Co. trustee.— V . 92, p. 229.

(S. S.) Kresge Co.—
Sales.—  1917.

Month of January....................................$1,834,022
— V . 104, p. 564, 366.

Lackawanna Steel Co.— I n c o m e  A c c t
Unfilled orders at end 1916.

of year (gross to n s ).. 811,126
N et earnings____________ $16,090,858
Sink, fund on bonds and

-January Sales.-

1915.
812,680

$5,977,470

1916.
$1,443,986

Increase.
$390,036

.— Cal. Years.—
1914. 1913.

160,160 185,427
$1,581,379 $6,872,962

exhaustion of minerals $368,730 
Deprec. & accr. renew .. 1,653,847  
Int. Lack. St. bds.&debs 1,445,194  
Int. bonds of sub. c o s ..  303,317  
Rentals and royalties___  101,536

$313,115
1,210,528
1,633,283

309,900
101,536

$226,849
839,789

1,750,050
315,950
101,536

$452,1881,210,020
1,750,103

325,515
112,402

Increase.
$153,911

Balance, sur. or def_S$12,218,234 S$2,409,108D $1,652,795 S$3,022,734
Tho unfilled orders Feb. 12 1917 were 1,032,651 gross tons.— V . 104, p.168

Lehigh Coal & Navigation Co.—Offer—AnnualReport.—
As to offer for stock of Lehigh Valley Transit Co. in interest of amal

gamation plan, seo that company under "Railroads” above and compare 
V. 104, p. 663.

The Annual Report appears on a preceding page.— V . 104, p. 667.

Loose-Wiles B iscu it Co., New York.—Earnings —
C al.Y ear—  1916. 1915. I 1916. 1915.

Total lncom e-$l,057,994 $422 ,3711 1st p f.d lv .(7% ) $344,050 $344,050
N o tp r o fits -.-  903,700 122,5441 balance____ sur. 559,650 dot'221,507

The total surplus Dec. 31 1916, after deducting $151,449 expenses In 
establishing N . Y .  bakery and $85,000 reservo for redemption of 1st pref. 
stock, was $495,507.— V . 102, p. 1063.

(J. G.) McCrory & Co.— January Sales.—
Sales.—  1917 1916.

M ?rntI.L°.f January........................... ............ $514,918 $361,037— V. 104. p. 168.

Marlin Arms Corporation.— Russian Order.—
This company announces a new order for rapid-firing guns of Colt pattern 

for the Russian Government. Tho company also announces it has ob
tained all patents of Lester P. Bartow on aerial munitions and plans are 
being made for manufacture on a largo scale of aerial torpedo recently 
tested and adopted by the U . S. Government. The company just finished 
delivery of an order for guns for Russia started a year ago. The now order 
amounts to $1,000,000.— V . 104, p. 260, 76.

Narragansett Elec. Lighting Co., Providence.—Earns.
Cal. Year— 1916. 1915. 1916. 1915.

Gross earnings— $1,986,695 $1,771,601 Renewals & contig. $270,072 $199,692
Net earnings........  876,145 833,831 Dividends (8 % )-. 5GO.OOO 486,667
InL, (netL-Cr.18,056 52,661 Balance, surplus.. 64,129 94,812

National Candy Co.— Dividends Resumed.—
A  dividend of $1 50 per sharo has been declared on tho common stock, 

payablo M ar. 14, to holders of record Fob. 20. This is tho first payment 
on common shares since M ar. 1911, when 1 %  was paid. Tho regular semi
annual 3 lA  %  on 1st & 2 nd pref. shares was also declared.— V.102, p. 1986.

National Enameling & Stamping Co.—Div. Resumed.—
A  dividend of 4 %  has been declared on tho common stock for tho yoar 

1917, payablo 2 %  M ay 15 and 2 %  N ov. 15 to holders of record Apr. 26 and 
Oct. 27, respectively. This is tho first payment on tho common stock slnco 
July 1905, when A  of 1%  was paid.

Earnings for Calendar Years.—
Cal. Total N et Bond Sinking Pref. D ivs. Balance,

Year—  Incom e. Profits. Interest. F u n d .A c . (7 % ). Surplus.
1 9 1 6 -------- $3,679,762 $2,857,327 $126,145 $313,380 $598,262 $1,819,540
1915 .......... 1,936,620 1,199,861 133,619 152:500 598!262 315,480

Tho total surplus, Dec. 31 1916, after deducting $500,000 transferred to 
general roservo, was $2.895,407.— V. 103, p. 243.

N ational Transit Co., Oil City, Pa.— Earns. Cal. Year.
„ 1916. 1915. 1914. 1913.

N et earnings...................... $1,208,891 $1,024,631 $1,482,187 $2,315,556
D ividends.........................(2% )254,500 (8 ) 1,018,207(12) 1527,307(12) 1527,307

Ral., sur. or deficit..sur.$954,281 
-V .  103, p. 1035.

sur.$6,424 dof.$45,120 sur.$788,249

Nevada-California Electric Corp.—Bond Changes.—
W e understand that tho outstanding securities have been changed as 

follows: N ov.-C al. Elec. 1st lien Ser. A  6 s Increased from $3,943,500 to 
$4,481,800; N ev.-C al. Pow. 1st 6 s, decreased from $2,580,000 to $2,333,000; 
Sou. Sierras Pow. 1st 6 s, decreased from $2,650,000 to $2,320,000.— V . 103, 
p. 2434.

New England Telephone & Telegraph Co.
Cal. Years—  1916. 1915.

Gross earnings.$20,971,272 $18,484,824 
Net, aft. tax.,Ac. 4,821,977 3,979,887
Other income.. 495,848 331,444

Earnings.—
1916. 1915.

Fixed charges.. $1,715,122 $922,069
Dividends (6 %). 3,460,346 3,099,647
Balance, surplus 209,287 289,767

"Fixed, & c., charges” in 1916 include interest, rentals, & c., $1,066,195, 
bonus to employees, $615,462; and adjusts.(not), $33,465.— V. 103, p. 1122.

Niagara Lockport & Ontario Power Co.—Finances.—
„ The outstanding amount of 1st M tge. 5s duo 1954 has been reduced 
from $4,506,000 to $4,396,000 and on tho Salmon River I’ow. 1st Mtgo 5s 
duo 1952 advanced from $4,105,000 to $4,498,000. V. 104, p. 457.

Oceanic S.S. Co. of San Fran.—Bond Redemption.—
This company will redeem on or before Feb. 20 at 110, at tho office of tho 

company, San Francisco, $603,000 First M tge. gold bonds, dated July 
1899.— V . 95, p. 53.

Oklahoma Producing & R efining Co.— Stock Increase.
Tho shareholdersi on Fob. 19 ratified tho incroaso in authorized capital" 

stock from $5,000,000 to $10,000,000. John M . Crawford, D . B . Craw
ford, Harvey D . Gibson Homer Preston and John L . Weeks wero elected 
directors.— V . 103, p. 2435.

-Earnings.
Balance, 

Surplus. 
$1,013,238  

770,111

Pacific Light & Power Corp., Los Angeles
foTt f l f l  *• / A p i »  7.’-v nen O/IO »Calendar Gross 
Year—  Earnings.

1 9 1 6 .. ........... $3,356,175
1915------------- 3,049,744
— V . 103, p . 1986.

Expenses, 
Taxes, Ac. 

$1,125,197  
983,555

N et 
Earnings. 

$2,230,978  
2,066,190

Bond  
In t.. Ac. 

$1,217,740  
1,296,079

Pacific Mail Steamship Co.—Report.—
Periods Total N et, A fter  Interest, Pref. D ivs. Balance

Ending.—  Incom e. Taxes, A c . Kents, A c .  (3 A % ) .  S urplus’
8 m o sto D e c .3 1  1916 $1,620,052 $583,802 $508,252 $69,500 $16,050  
Year end Apr. 30 !91o 4 ,37°,056 !,4 9 3 ,6 6 0  991,164 _______  502,496

Pacific Mills of Lawrence, Mas3.— Stock Dividend.—
The shareholder mi Feb. 20 authorized tho proposed increase in capital 

stock from $12,000,000 to $15,000,000. Tho new stock is to be distributed 
as a stoc.c dividend on a basis of ono new sharo for each four shares held. 
— V . 104, p . 565, 367.

Pacific Teleph. & Teleg. Co., San Fran.
Cal. Year—  1910. 1915.

Gross earnings-$21.255,479 $20,114,458 
Net, after taxes. 4,621,885 4,543,175
Other Income.. 223,958 185,561
— V. 103, p. 2159.

Earnings.—
1916. 1915.

Int., rents, A c .. $2,700,046 $2,707 136 
Pref. (livs. (6 %) 1,920,000 1,920,000
Balance, surplus 225,797 101,600

Pfister & Vogel Leathor Co., Milwaukee.— Stock I n c .—
This company has filed a certificate increasing its authorized capital 

stock from $9,000,000 to $12,000,000.— V . 89, p. 1545.

(Albert) Pick & Co.— D iv id en d  I n c r e a s e d .—
A Quarterly dividend of 2 A  Vo has been declared on tho common stock 

payablo M ay 1 to holders of record Apr. 23. In 1916 tho company paid 
1 Vi %  Quarterly and tlireo extra disbursements of 1%  each. Tho regular 
7 %  on tho pref. stock was also declared, payablo l % %  Quarterly beginning 
Apr. 1.— V. 104, p. 367.

Pittsburgh Coal Co. (of N. J.) — F avorab le  D e c is io n  P er
m its  P ro m p t C o n su m m a tio n  o f  P la n .—

Tho Readjustment Committee announces that tho suit filed last July in 
New Jersey against the Pittsburgh Coal C o ., asking an injunction to restrain 
tho carrying out of tho readjustment plan, and which prevented earlier 
action by tho committee, has very recently been decided by the court in 
favor of tho company. Tho committee is now engaged in working out tho 
details rcQuired for carrying out tho plan, following the decision of tho court, 
and it is believed that tho same will be roady for announcement within tho 
next ten days, and that tho wholo matter can bo consummated at an early 
dato.— V. 103, p. 849.

Pyrene Manufacturing Co.— E a r n in g s .—
Cal. Years—  1916. 1915. I 1916. 1915.

Profits-------------------$284,490 $382,224 Balance, surplus.$2 0 6 ,3 2 7  $319,041
Dividends------------  78,163 63,183|Total surplus____  822,672 616,345

Prof. stock outstanding Dec. 31 1916, $13,950 common (less in treasury), 
$977,040. As to Increase in common stock seo V . 104, p. 77.

Quaker Oats Co., Chicago.— A n n u a l  R e p o r t .—
Cal. Years.—  1916. 1915. 1914. 1913.

Profits for year___________ $3,991,313 $3,724,223 $2,367,252 $2,287,011
Dividend on pref. (6% ) - 540,000 540,000 540,000 540,000
Dividend on com. (10% ) 768,750 749,982 749,980 749,892
I’eterboro Mill firo loss, 471,400 _______
Depreciation......................  305,227 293,511 267,603 235",584

Surplus for year---------$1,905,937 $2,140,730 $809,669 $761,534
The total surplus, Dec. 31 1916, after deducting a stock dividend of 10%  

on the common stock, amounting to $750,000, was $7,069,419.
As to increase in capital stock, seo V . 104, p. 669, 368.
Rice-Stix Dry Goods Co., St. Louis.— N eiv  S tock .—

The shareholders will vote M ar. 6 (a) on increasing tho authorized capi
tal stock from $4,000,000 to $6,800,000, of which $2,000,000 will be 7 %  
cum. 1st pref. and $2,800,000 7 %  cum. 2d pref. and $2,000,000 common 
stock; and (5) on authorizing the issue of $1,400,000 2d pref. stock as a stock 
dividend.— V. 76, p . 216.

(Wm. A.) Rogers, Ltd., Toronto.
Cal. Year—  1916. 1915.

Profits........... - ....$240,648 S189.810
Pref. div. (7% )... 63,000 63,000
Com. (llv. (0% )_ 90,000 90,000
— V. 102, p. 1064.

Earnings.—
1910.

Roservo_____________ $50,000
Balance, surplus____$37,648
Total surplus.............. 226,147

1915.
$25,000

11,810
188,499

Royal Dutch Petroleum Co.— O ff ic ia l D a ta .— Eugene 
Meyer Jr. & Co., 14 Wall St., write as follows:

W o hand you herewith a copy of tho letter which M r. Deterdlng, General 
Managing Director of tho Royal Dutch Co. for tho Working of Petroleum 
Wells in Netherlands India, has written to Messrs. Kuhn, Loob & Co. in 
connection with tho salo to them of tho now issuo of tho company’s shares. 
This supersedes tho advance draft, which wo formerly furnished you, from 
which It differs only in tho description of tho company’s Interests In Persia, 
which, it appears, are in tho form of long-term contracts for tho greater part 
of tho production of Persian oil fields controlled by other interests. (V. 
103, p. 2243.)

As wo havo received many Inquiries regarding tho dividends on tho Royal 
Dutch Co. shares, wo beg to stato that during tho year 1916 tho company 
paid two dividends, a preliminary dividend of 15%  in January and a final 
dividend of 3 4 %  in July, [a total of 4 9 % , or tho same amount as in each of 
tho two years just preceding.— Ed.]. If  the “ American shares” had then 
been outstanding, tneso dividends (at tho gold parity of exchange for guild
ers of 40.20) would havo amounted to $2 01 and $4 55, respectively, making 
tho total distribution for tho yoar equivalent to $ 6  56 for each "Amorican 
sharo.” During tho current year tho company paid a preliminary dividend 
of 15%  in January. Tho “ American shares”  wero. however, issued ox tills 
dividend. Tho first dividend to which tho “ Amorican shares” aro entitled 
is tho final dividend for 1916, which will probably bo paid in July of this 
year. W o enclose a copy of tho agreement botwoon Messrs. Kuhn, Loob 
& Co. and tho Equitable Trust Co. of N . Y .  regarding tho deposit of Royal 
Dutch sliaros, which contains full information regarding tho status of tho 
“ American shares.”— V . 104, p. 669, 368.

St. Joseph Lead Co.— C om b in ed  E a rn in g s .—
Calendar N et . Depletion o f  Dividends Balance, Total

Year—  Earnings. M in erals. Paid. Surplus. Surplus.
1916......................$8,004,649 $3,330,182 $1,409,466 $3,265,001 $11,054,997

D iv id en d  f r o m  A m o r t iz a t io n .—
A distribution of 50 cents a sharo from the roservo for amortization, in 

addition to tho regular quarterly 25 cents a sharo, has been declared on tho 
stock, payablo M ar. 20 to holders of record M ar. 10. In Dec. last $1 per 
sharo was paid.— V . 103, p. 1986.

St. Paul Union Stock Yards Co.— B on d s O ffe r ed .—R. C. 
Wight & Co., St. Paul, aro offering at 101 Vi and int. this 
company’s First Mtge. Sinking Fund 5% geld bonds, dated 
Oct. 2 1916 and due Oct. 1 1946. A circular shows:

The bonds aro tax-exempt In Minn, and tho company agrees to pay 
normal Federal Income tax. Int. A . & O. Donom. $1,000. c Red. at 103 
after 5 years on any int. dato on 90 days’ notice, trustee, Northwestern 
Trust Co. of St. Paul.

Capitalization—  Authorized.
First mortgago bonds...................... ..................... - ..............$2,500,000 M v ’OO.OOO
Capital stock_________________________________________  2,500,000 2,500,000
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* " , . . . .  V e t non nflf) bonds can only bo issued for additions to the
extent o f 7 5 %  o fc is t !°  Sinking fund of 2 %  per annum of greatest amount
certified to by t r u s t s t l i o  company had outstanding $2,204,- 

U n d e r  tho mortgat, • . ,g ig  which iiavo been retired. Under the
000 of bonds, P ^ ^ d ^ V d e b t e d n a s s  was reduced practically 3 3 % .new mortgage the bonuC)!^ ln oxce..s of six times tlio interest charges

1110 n e t  u n i  Vr i n ' j  Tt O.lfl oil this issue.— V. 103, p. - lo .
Salmon River Power Co.— C h a n g es .—

ScfN iagara Lockport & Ontario Power Co. above.— V . 104, p. 458

San Joaquin Light & Power Corp.
Cal.Y ears. 1916. 1915.

Gross e a rn s._$ l,809,586 $1,769,815  
N et,aft. taxes.Sl,072.610 $1,083,184  
Other income. 28,878 10,018

E a r n in g s .—
1916. 1915.

Gross incom e.$1,101,487 $1,093,202
Bond in t., &C- 491,437 518,740
Bal.for depr.,&c 610,050 574,462

P resV w m T o. Kcrckhoff in the" report says: ^TherewU! shortlybei sub
mitted to tlio stockholders tho proposal to authorize the e x ^ t lo n  which 
indenture securing a total of $4,500,000 1 0 - y e a r o f  tlio 
S I,000,000 aro to 1)0 issued Immediately, lh e  piocwas oi ino and
first $1,000,000 debentures will bo used entirely for making ad 
betterments and tho purchase of new property. . f  gg%  of tiie

It is proposed that instead of issuing bonds to tho extent Remaining 
cost of betterments, this ratio shall bo ralnM d^to 7 5 % , tne r ™ 5 %
S3,500,000 debentures will bo issued from time to time to p 
such cost.— V. 103, p. 321. # .

Shattuck-Arizona Copper C o .— . t h T s t o c k
An extra dividend of 7 5  c e n t s  p e r  share h boo payabie April 20 to

Shredded Wheat Co., <Seat^co »̂^ ’̂â  [fic Coast Wheat Co.)For 1916 (incl. Can. Shredded Sheat Co. nu com m on  Balance,
Calendar ~ N *  D T s e r te C”  P /(6% ).‘
j 9 f rf ir-  $ 1 3 ^ 5  839 $200,079 $75,000

i l i l : : : : : : : : : :  L f f l  3 « 8
75.000
75.000

Common  
Dividends. 

(7% ) $612,530 
(6% ) 525,000  
(6% ) 525,000

Balance,
Surplus.

$488,230
343,110
410,249

After'wiVting off $575,000 fror 
as $343.827.— V. 103, p. 2160

000 from good will,’ the total surplus Dec. 31 1916
was

Sinclair Oil & Refining Corporation.— L is tin g
ThH company hM  applied to the New York Stock Exchange for authority 

to list LOOO OOO shares of capital stock; no par value.— V. 104. p. 458. 170.

gniithrm California Edison Co.— S to ck .—B O U tn em  o a in u i i i ir t  on has vcd th0 issue of $5,000,000 of

theso shareholders is to be sold to an u^dwwriting sy . t • j j j j .  
stock is issued in connection with tho purchase of bonds or tho I acinc ingni 
& Power Corporation.— V . 104, p. 566, 77.

^ ’ rtSkdwSnd?oM0B iiT S sl‘'er*°t S''ll S n S  *1 if.'"
stock, payablo Alar. 31 .— V • 104, p. 669.

Snrinefield (Mass.) Gas Light Co .— N e w  S tock .—
Tim Massachusetts Gas & Electric Light Commission has authorized tlio 

m ,i ^ n v t n k V i n 2  429 shares of stock (par $ 1 0 0 ) to bo sold at not less than 
$225 per shire Application was made to issue 2,962 shares to bo issued 
at $200.— V. 95, p. 425.

Standard Cast Iron Pipe & Foundry Co — R eceiv er .—
bulge Dickinson in tlio U . S. District Court at Philadelphia appointed 

, , ' S  Wethorlll of Chester, P a ., temporary receiver on application of 
Watlrin and George Bunting, and has given him authority to opor- 

K M n f f o r O O d a p l ® L a c k  o f ’ready cash is alleged to be the cause 
of tho receivership.— V . 103, p. 499.

Standard Oil Co. of Calif., San F r a n c i s c o . - E a r n i n g s .

Calendar Years—  $12/J714,655 $12,771 ,3991$10,911,481
3 V . « « q° m u m i ) _________

"letter mailed Sept. 20 1910, tho committee, James S Alex
ander Chairman, representing under agreement of July 1 
1915 the Collateral Trust bonds, of 1905, says in substance.

(1) On Oct. 4 1916, after duo legal proceedings, t h e h e  lfamiwha 
resenting the beneficial Interest ^ 0 ! mitter for l e v i t y  called the Kanawha

the sale*and hence no payment on account of tho proceeds of tho sale need 

b^ f ? dThee b ^ F c I ta U n te ?^ t in 32.500 shares of stock
Coal Co were also offered for salo, but no bid was made therefor by an> one. 
A t the salo of the Continental property under
r ,„  ig 1017 tho property was sold for about S I,000,000 less man suo 
amount of the receiver^ certificates issued in tlio foreclosure case plus the 
amount d u e o n h s ls t  M . bonds. Thus the s t o c k  h a s  been cut off and that 
property need not bo further considered by us. (V . 104, p. 45o, 5bz, ooo,

i w r  s s s s k  a t e .
fund payments under tho First M tge. remain unpaid, the prop_ through 
general rehabilitation and improvement and th« ^ nfc_ ^ û „ „ tS t iO M ^ ith  tho committee if tho equity is to bo preserved. Prolong^ncgot atiom im n  
the holders of the First Mortgage bonds, looking to a refun^ng t n e ^ i .  
have not yet resulted in a definite arrangem ent,owingto the'long] pen m g  
suits brought by the Federal and State authorities against the guarantors 
o n fu ch  bonds and to the limitations on their power to> contract■with refer- 
ennn to the same All net earnings of tho Kanawha Company for a consiu 
erablo period must be applied to the'Payment of tho costo^rehabHRation 
and improvement or to the payment of .accruedinterest.and siniang iunu 
payments above mentioned; consequently, the' committee ^  ^ ^ s o m e

paym ent to° thcm.m'lt '  isdTOm ^^Sst^^crofO Tef to deftr'to^su^m ^Son

s f s s ! s
rangenient shall liave lieen found to bo Impracticable, The committee now 
contemplates borrowing not exceeding $250,000 (additionaLto the S12o,000 
p?ovlously borrowed) for further rehabilitation and improvements. [V.

r 4)P Old to recently, on the petition of a judgment creditor, a receiver was 
'  | V | fy.— *iw, uniidav Creek (Cocil) Co. by <m Oliio Ststo Court. 

sliortW aftcrwards other Creditors instituted bankruptcy proceedings in 
tlio Federal Court at Columbus. In addition to tho outstanding collateral 
trust bonds (about $3,500,000), tho company has outstanding nearly $4 .
000 000 General Mortgage bonds issued in 1914, secured by lien on a large 
?,srt^ofthe leaseholds and other properties of that company, to which lien

retary, 23 W all St. Compare V. 103, p. 2435. 1 9 8 /.I
Tacoma (Wa3h.) Gas Co. — R eceiv er  A p p o in t e d .—

Elmer Dover, Pres, of this company, and Vice-Pres. of the Everett Gas 
^  wac oimnintfid receiver for both companies on Jan. 2«> by the u . a .

service with satisfied custome . havo CvDCricnced altogether unsatisfactory

^ PrCSent0dto tlio security holders in tho near future. \ • JO, p. o.) .
TideWater Oil Co.— P re lim in a ry  R ep ort f o r  1916, I n c lu d 

in g  S u b s id ia r ie s .— S tock I n c r e a s e .—  <114471410
Earnings, after deducting all oper. and marketing expenses------ $ M ,475,410
Written off for depreciation in all departments.............- .............._ o .to z .iuz

„  „ , . . a $ 1 7  605 304 $9,529,946 $10,058 ,338y$10,911,481
D lv id o n ^ ™ "l0 % j :: : : :  1 6 ® 9 1 5  4,908,066 4 ,856.098 4,493,399

Balance, surplus.......... $10,773,389 $4,561,280 $5,202,240 $6,418,083

Docs not includo $8,474,659 increase in values of tho company's 
producing properties

1910. 1915.
4 a * $

plant lnvcstment-72,010,645 65,834,282 
Other investments 99,309 99,369
Inventories______ 20,166,272 25,017,147
Accts. receivable- 8,031,708 5,293,155 
Unexpircd ins.,&c. 445,509 312,710
Cash and loans--- 2,646,755 1,986,603

1910. 1915.
Liabilities—  S $

Capital stock.--.74,529,0S3 49,686,055 
Notes and accts.

payablo.............  3,837,952 3,754,414
Capital stock pre-

mlum account-- 250,000 250,000
Surplus................ *30,782,324 44,852,203

N et profits, equal to 38 .01%  on outstanding capital
(as compared with 19.25%  in 191.))----------------------------

C O N S O L ID A T E D  B A L A N C E  S H E E T  
1916. 1915.

0,940,8.7 28.008.G02 
Other Investments 261,550 719,oJ0
Oil, oil prod., sup-

piles & materials 8,979,862 6,517,80o
Cash, current ac- ___

c'ts & receivab’8 10,892,720 2,515,783

T otal.............. 109,400.259 98,543,332 T otal............... 109,400,259 98,543,332
* After deducting a 50% stock dividend paid April 15 1916, $24,843,328. 

son v  102 i) 350. Another stock dividend of 33 1-3% will ho paid 
Ip rll l'e to itolders of record Feb. 15 1917. See V . 104, p. 262.

President D. G. Scofield, San Francisco, says in substance:
Tn 1016 crude oil production from tho company’s own wells was slightly 

nvnr 13 000 000 bids., or a daily average of 35,632 bids., against a produc
tion of i l  5 5 4 ,3 7 1  bids., or a daily average of 31,656 bbls. for 1015. Stocks 
of crude oil and its equivalent in storage Dec. 31 1910 were 22,753,178 bbls., 
a decrease of 3,928,886 bbls. over 1915. Now construction cost $9,834,580. 
including 42 additional sub-stations, 23 service stations, &c.— V . 104. 
p. 669, 262.Standard Oil Co. of K entucky.— 100% C ash  D iv id en d , 
w ith  R ight to S u bscribe  f o r  N e w  Slock at P a r .—

, i , . ,i ciirnnd hv Secretary Jos. C . Steidle, Louisville, Feb. 15, states
A  circular s K .,,ui of $i()0 per share, equivalent to $3,000,000, lias been 

that a caf>h dl\ iid-c 3 3 4  is declared out of profits earned prior to
declared, u J, ;,,1 reniaiiuier $1,617,666, is declared out of profits earned 
Tvir,a.t< i\T̂ 1 ’ loV'fFn-Lvililo M ay 1 1917 to holders of record April 16 1917. 
hhsS)elVhcd!lersLo fib Pord April 16 aro offered tlio right to subscribe for 
$3 SOOOl0 0 0 ° new stodi "a t  par, in proportion to tho stock then owned by 
them 0 p S e l y / a n i l  th^t s a ld ^ t A o ld o r s  lie authorlz/xl to pay for 
same by applying tho cash dividend declared this day. V . 104, p. 1>6 J.Standard Oil Co. of Ohio.—E xtra  D iv id en d .—

An extra dividend of 1%  has beon declared on tho stock, along with tho 
regular quarterly 3 % , botli payable Apr. 2 to holders ° f  record M ar. 2. 
This compares with S%  regular anti 1%  extra in Jan. and 3 %  regular and 
y. of 1%  extra in Oct. last. , , ,

B . A . Matthews lias been elected a director to fill a vacancy Caused by the 
dcatli of Virgil I>. Klino. Chas. G . Chaplin has been elected a Vico-l’resi- 
dent.— V . 103, p. 1894. # t .Stark-Tuscarawas Breweries Co., Ohio.— E a r n in g s .—

nnl Vears— ■ 1916. l q i i  1 1916. 1915.
G ross sales...........$795,595 $621,958 Bond interest $70,260 $69,110
Gross profit.........  240,801 164,788 Pref. dlvs. ( 5 % ) .  31,208 - - - - - -
Denroclatlon____  107,800 68 .3 7 6 1 Balance, surplus. 31,543 27,302

(laics for 1916 wero 100,288 bbls. against 81,001 for 1915.— V . 102, p . 810.Submarine Boat Corp.— S u b -C o m p a n y  R ep o r t .—
Sec Electric Boat Co. under Annual Reports abovo.— V . 104, p. obJ.Sunday Creek (Coal) Co.— S tatus o f  C olla tera l T ru st  

R on d s .— In a circular of Feb. 10, supplementing their printed

Liabilities—
Capital stock------ 29
Dlv. pay.Jan. 2 - .  
Acc’ts payable.-. 1 
Outside interests

in sub. cos---------- 1
Accrued depreo'n. 4 
Res've for fire loss 
Surplus...................13

stock ___
______ $11,022,708

D E C . 31.
1916. 1915.

$ S
,000,000 24,000,000
870,000 ----------
,926,997 4,105,636

,701,398 273,329
,176,006 4,750,990
376,981 339,633
,023,617 4,292,138

Tnt„, 51 0 7 4 ,9 9 9  37,761,726 Total.................. 51,074,999 37.701,726

'and some »111  be offered to shareholder, 
at par pro rata, Ac. Compare V . 104, p. 669.U nited Alloy Steel Corp., Canton, O.—Earnings.—

$500 000 for dividend on outstanding shares, duo and payablo Jan. 10 1917, 
amounted to $173,904. V . 103, p. 2244.United Cigar Manufacturers Co.—New Aame, &c.—

See General Cigar C o .. Inc., above.— V . 104, p. 5o7.

above 1 )4 %  extra'dividend complies with tho c h a r te r ,-V . 104, p. 78.

United States Envelopeb^ n *d e Chiredaon the $7^0,000 common 
stock,°ahmg^vHh°the r ^ ^ la r ^ b̂ a im u a f  3 ^  %  on both common and pref. 
stocks, all payablo M ar. 1 .— V . 102, p. 1442.United States Steel Corp .— UnfilledOrders.—

See “ Trade and Traffic Movements” In last week s Chronicle, p. 637.
Rriefs Filed in Government Anti-Trust Suits.—

TheGo%PePr ^  i / f

V . 104, p. 459, 448. . .  i n i pUnited Verde Extension Mining Co.— Year lJlb .
Gross earnings ............... $9 ,949 ,9191 Reserves........... -.....................  $500,412
Other income ~ ........... 31,153 Dividends paid....................  1.050,000
Total income............. ............ 9 .981,072 Balance, surplus.................. 5.888,100
E x p e n d  and tax'os............. 2 ,542 .5601Total surplus.........................  6.228.763
— V . 103. n. 6 6 .
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Vulcan Detaining Co., New York.— A n n u a l  R e p o r t .—

3  M o .  r „ ,l i^ ,rnlngS for T^ ele ,and T %?lve M onth s ending D ec. 31.
D w  'U —  9 L T J  r 0ther Inv.m -  Costs and Balance.

1916 . . S ; ,  ton es. G en .E xp. Surplus.
r .............................  *?7T ’ni;1 3 3 -?3? — *1?.818 $208,647 $24,806

12 Af o n t h s - ..............  177,000 434 +  14’309 164.522 27.271
i q l ° ....................................... ®«oil’82? * !2 .4 9 5  — $10,103 $796,872 $41,593
— V.h03,'p7T9SY.T'" 085,291 2,12° +14,953 . 639,293 63,077

^ akch l-'0 ,— A cc u m u la te d  D iv id e n d .—
A aivlaentl of 1 0 has been declared on the preferred stock on account 

of accumulations, payable March 1 to holders of record Feb. 20. This 
clears up all arrears on the preferred stock.— V . 103, p. 853.

Westinghouse Electric & Mfg. Co.— L is tin g— E a rn in g s .
OR7 i » e n  York St0 <ilc Exchange has authorized tho listing of the $14 - 
957,125 new common stock (recently subscribed for at par) on official notice 
of issuance, making the total common stock listed $70,813,900 (V. 103 p. 
2245). There is also $3 ,9 9 8 ,<00 7 %  preferred outstanding.

ae 1 nionths ended Dec. 31 1916 the gross earnings were $62,350 929 
and the net income available for dividends and other purposes $11,582 ’465 
ATnreh^V'lo’iri ls understood, with $9,606,789 for tho entire year ended
7 0 7 $  m S ’s i  K L T !S “  M i F f e 818-310 ’833 ’ a s:," m  » • » » '

West Penn Power G o — C on so lid a ted  E a rn in g s .—
The gross earnings (all sources) for year 1916 were $.3 030 oso nnri nof 

M vldendn'6 ^uiviciena ( 1 0  m os.), 8116,067, tho balance was $818,087.— V . 103, p. 581

West Virginia Coal & Coke Co., Elkins, W Va —
See Coal & Coko Ry. in last week's "Chroniclo,” page 663. ’

Wilkes-Barre (Pa.) Colliery Co.— B on d s C a l le d __
Eighteen ($18,000) First M tge. 6 %  gold bonds of 1912 have been called 

— VPY 0 2 ? p  7 1 7  lnterest on M ar- 1 at t>>e Girard Trust Co . trStee

C U R R E N T  N O T I C E .

"T h e  most effective yoar in its history” is tho purport of the annual 
statement issued by tho Fidelity Mutual Lifo Insurance C o., Walter To Mar 
Talbot, President, which is advertised elsewhere in tho "Chronicle” . This 
is tho thirty-eighth annual report, and tho company transacts business in 
forty-one States. More now paid business has been writton by tho Fidelity 
this year than in any year sinco 1907. A  4 0 %  increaso in now paid pre 
mlums over 1915, and a notable increase of insurance in forco to $135,
643,006. The increase of 4 0 %  in now paid premiums is largely attributable 
to tho growing popularity of tho Fidelity’s "income for lifo” plan of insur
ance, which it originated. 3 he company likewise showed an increase in 
income, in assets and in contingency reserve. Those statements should 
prove of especial interest to its policyholders, becuaso tho Fidelity is a 
purely mutual and profit-sharing company. It has no stock or proprietary 
interests of any kind. A ll its insurance and its investments are in Amercia 
and under the supervision of forty-one Stato Governments. The company’s 
assets were $32,181,517 Jan. 1 1917; it has paid to policyholders and bene
ficiaries sinco organization $43,751,216 and paid to and hold in trust for 
policyholders $75,833,030. Detailed report will bo sont on roquost.

— The annual statement of tho Insurance Company of North America, 
Philadelphia, celebrates this old lino company’s 125th anniversary. The 
North America was founded in 1792 and is the oldest American stock in
surance company, having been organized In Indepondoneo Ilall when 
George Washington was President and whon Philadelphia was the capital 
of tho United States. Tho company has paid in losses since organization 
$183,224,309. Its capital is $4,000,000, surplus $6,844,178, assets $23,
770,663 and liabilities $12,926,485. 'The executive personnel includes 
Benjamin Rush, President; John O. Platt, Vice-President; Sheldon Gatlin 
Second Vice-President; Galloway O. Morris, Third Vice-President; T . 
Howard Wright, Secretary and Treasurer; John Kremer, Assistant Secre
tary, and T . Learning Smith, Marine Secretary. For other interesting 
particulars regarding this company see its anniversary advertisement 
published in to-day’s issuo.

— John M uir & C o., specialists In odd lots, 61 Broadway, New York, have 
Issued two circulars entitled "Discounting Peaco and W ar” and “ Somo 
Industrial Opportunities.”  In the former they say In substanco: “ Wo 
believe that tho breaking off of German-American relations brings peace 
noarer perhaps than It was before. It has brought prices of many stocks 
down to a lovel where they seem attractive, peaco or war. Even though 
tho United States does not enter hostilities In an Important capacity, wo 
shall have an adequate army and an adequato navy. Distrust In our 
ability to protect our prosperity by force of arms if necossary was one of 
tho principal causes for misgiving as to how this country would faro after 
tho closo of tho war. W e bollovo that distribution of funds among In
dustrial issues can bo made to advantage.”

— William P. Bonbright & C o., 14 W ail St., are distributing copies of a 
booklet which they have prepared, entitled “ Quotations of Public Utility 
Securities as of M ar. 1 1913, to assist In the preparation of Income Tax 
roports, together with full text of Income Tax Law .” Tho law, in effect, 
requires that the profit or loss on securities bought prior to M ar 1 1913 
and sold during the year, shall be calculated on tho basis of tho market value 
of the securities on M ar. 1 1913, without regard to tho purchase price.

— S. W . Straus & Co. of this city. Chicago. Detroit, Minneapolis. San 
I* ranclsco and Cincinnati, are offering $ 1 ,200,000 Touraino Buildings Phila
delphia, first mortgage serial 6 %  bonds, which are legal investment in 
Pennsylvania. Price par and interest. A  full description of this invest
ment appoars in to-day’s advertisement on another page. Further in
formation will be mailed to Inquirers asking for circular “ B 176.”

— In their advertisement to-day tho public utility firm of John Nickerson 
Jr. of 61 Broadway, St. Louis, and Boston, makes suggestions for tho bene
fit of the investor interested in public utility securities under tho headin" 
of “ Professional Advice.” The firm will discuss public utilities personally 
or by letter and invites correspondence from investors, doalers or insti
tutions.

W . S. Barstow & C o., Inc., announce the incorporation of the W  S 
Barstow Management Association, 50 Pino St., New York, to supervise the 
management of all public utdity properties controlled by tho General Gas 

U& Electric C o., the Eastern Power & Light Corp., and W . S. Barstow & 
C o., Inc., with E . L . West as President.

— Messrs. C . E . Denison & C o., Boston and Cleveland, are offerin'* by 
advertisement on another page, $300,000 Cumberland, M d „  d 'A %  bonds 
duo Dec. 1 1956. These bonds are tax-free in Maryland and legal invest
ments for Connecticut, Maine and New Hampshire savings banks.

— All tho notes having beon sold, Brown Brothers & Co. of Boston 
New York and Philadelphia are advertising as a matter of record in this 
issue $1,000,000 Ayer-Mills construction and equipment 5 %  coupon notes 
duo Alar. 1 1920. Price 100 and interest, to yield 5 % .

She Commercial gimeso
COMMERCIAL EPITOME

., „ , . , F rid a y  N ig h t , F eb . 23 1917.
oJr Pv tC*. au drawbacks general trade is larger than a year 
in i i k R ls true that Premier Lloyd George’s speech to

day had a more or less depressing effect as emphasizing the 
submarine danger and the vital necessity of a sharp curtail
ment ol British imports by reason of the reduced supnlv of 
ocean tonnage. Also, it is believed that a break botween the 
united Mates and Austria is close at hand. And tho idea 

uit a serious overt act on tho part of Germany may come 
a any time, increases the tension and intensifies tho fear 
that war between the United States and Germany may not 

. lhoygj! submarine sinkings decreased for 
a time, they have latterly been numerous enough to arouse 
new apprehensions, especially in view of the 
speech ot Lloyd Georgo. Meanwhile, although better wea
ther has caused somo slight relief in the car shortage, it is 
still bad. Moreover, the ordinary country roads at the’West 
are in bad condition. So that, what with a shortage of cars 
and the poor condition of tho roads, the movement of grain 
° market is restricted. Another featuro which certainlv 

t  S V 10! 1 ! attention is tho breaking out of food riot's
L h  ? rd °ithepr °,11t,1e?» (} UG 1T O ly to tho extroardinaryhigh puces of food of all kinds, which bear with increasin'* 

severity on tho poor and others not so poor. At the same 
time, it is said that the Department of Justice at Washington 
is to investigate reports that tho bread riots at New York 
and elsewhero are being fomonted by propagandists of the 
German Government, with a view of stopping exports of 
foodstuffs to the Allies. Also, it is said, the Department is to 
investigate charges that tho high price of food is unwar
ranted. All this may bo unfounded, but suspicion is in the 
mr. I opular feeling is wrought up. This is seen not alone 
in the display of the American flag all over the city but in 
other ways. Meanwhile trado in general suffers from rail
road blockades, and the scarcity of fuel. Lack of fuel causes 
blast lurnacos to bo bankod and also hampors other branches 
ot trade. All the industries are more or less embarrassed 
by the inability to procuro needed supplies of raw materials. 
Ghicago is said to need 40,000 cars. A good deal of machin
ery is therefore idle. Fear of submarines, as well as car 
shortage, acts as a restriction on foreign trado, and tho lack 
Of con™y and of authority to arm itself has led tho American 
steamship St. Louis to unload its cargo and indefinitely post
pone its date of sailing, much to the amazement of everybody 
tt n1Si a*1. ’ apparently without authority, that the 
united States Government purposes to take over liners as 
naval auxiliaries. Retail trade has been less activo in somo 
parts of the country, owing to tho changoablonoss of the 
weather. It is pointed out, too, that the peoplo aro forced 
to curtail purchases oven of somo kinds of food. Potatoes 
at Chicago aro $2 85 per bushel and cabbages, $150 to $175 
por ton. At Rivorhead, L. I., farmers liavo beon getting 
■y Per bushel for potatoes, which are unheard-of prices 
Un tho other hand, business, as already intimated, is large 
January exports wero tho largest on record. The domand 
is partly due to a fear that supplies may bo lacking if the 
buyer waits. Shipyards are activo as novel- before. Yet 
when all is said, it remains truo that present business con
ditions in the United States aro, in some respects, certainlv 
regrettablo. J

LARD again higher; prime Western, 18c.; refined to the 
Continent, 18.75c.; South America, 18.90c.; Brazil, 19.90c 
1 utures advanced in response to higher prices for hogs and 
grain, and a good domand from packers and operators. 
Bogs have touched a new high record. On Tuesday they 
veie as high as $12 70 at Chicago and .$13 at Buffalo. The 
1 rench ( ’ overnment has been a large buyer of fat backs. To
day puces advanced with Liverpool quotations up sharply. 

D A IL Y  C LO SING  BRICES OF LA R D  FU T U R E S IN  CHICAGO.

Tr?y f n lvery......................cts.l6?85 lY.OO 17210* 17 3 0 ' HoU-' 1 7 3 7
July doiivcry .......................10.95 17.07 17.37 17.35 d l y .  1 7 A 2

PORIv strong; moss, $33 50®$34; clear, $33®$35 50. 
SireL g e n e ts  firm; mess, $23@$23 50; extra India mess, 
Mo®$4b Cut meats again higher; pickled hams, 10 to 25 
J3S., lo /4 (ib 1 pickled bellies, 19c. Franco bought fat 
o o ^ o « f/VllyL Butter, creamery, 34@45Hc. Cheese, Stato 22®2t>kic. Eggs, fresh, 45@48c.

duJ1 •and lowoi;: £ ° -  7  Rio- 9Ke.; No. 4 Santos, 10M@10Kc.: fair to good Cucuta, 1 2 ^ @ 1 2 ^ c. Futures 
declined partly owing to a sharp reduction in freight rates 
from Brazil Ihoy havo latterly beon $125 and 5% per 
bag, portending larger shipments to this country. There 
has been considerable switching and somo pressure of March 
liquidatmn. Tho stock of Brazil in tho United States is 
l,7o4,555 bags, or some 250,000 bags more than a year ago.
1 ho stock at Santos is 2,832,000 bags, or somo 350,000 bags 
larger than last year. Moanwliilo tho spot trado has been 
disappointing. To-day futures closed 13 to 10 points lower. 
Lloyd Georgo s speech seoms to indicate that salos to Furopo 
will bo restricted. Tho London Exchango has adjourned 
until Monday, awaiting further light on tho situation 
Closing prices wero as follows:
February .cts.7.77 @ 7 .7 9  j Juno------cts_8 .02@ 8 .04
N ai:?h ----------1 -11 @ Z - 7 9 1 July .   ............. 8 .09 @ 8  11
April------------- 7 .8 7 @ 7 .8 8  August 111 I I s ! 15 @ 8 .’ 17
M a y --------------7 .9o@ 7.90| September - - 8 .2 2 @ 8 .2 4

October..cts.8 .26@8 .28 No vombor. .  . 8.29 ("'• 8.31
Decombor 8 .3 3  @ 8 .3 5
January____ 8.37(^8.39
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otto a n  lnwor- pentrifugal, 96-degrees te s t ,  5 .20c .;S U G A R  low er, c e n tr n u g 3^_ granulatcd) 7 .0 0 @ 7 .50c . 
m olasses, .89-dcgrc _ os . reports th a t  th e  C u banF u tu res ^ v e  d eclin ed , ow n ^  o f tho rovolu tio n -
S ^ T h e  U n ited  S ta tes  G ov ern m en t’s in flu en ce h a s, of is ts . T he U estab lish ed  gov ern m en t o f C u ba.
C o m m unication  w ith  tho eastern  part of C u ba h as still been  H ek in T  how ever. C u ban exp orts from  six  ports increased  
to  55 722 tons la st  w eek , aga in st 3 9 ,9 8 9  in  tho previous w eek  
Jnd 68 587 in  1916. T ho sto ck s a t th e  C u ban ports are sta ted  as 174 ,144 to n s, aga in st 153 ,746  in  tho p revious w eek  and  
901 266 in  1916. T ho w eath er in  C u ba h as b een  favorablo . 
T o -d a y  futures closed  7 to  13 p o in ts  low er, w ith  sales repor
ted  of 18 ,800 to n s . I t  w as feared th a t E n glan d  m ay re stn e t  
its  im ports of sugar. C losin g  q u o ta tio n s follow :
February.cts.4.15^4.17 Juno------cts- i• ^ ^ l l^ N o V >em W 5t.J4:02|4;05

M ay..............4.18@4.19 September ._4.23@4.25l> < U ^ n 7c •O IL S .— L inseed  quiet; c ity ,  raw , A m erican seed , 9 4 ©  J / . ,  
c ity , b o iled , A m erican  seed , 9 5 @98c.; C a lcu tta  $1 • ^  ’
prim e *1 30@ S1 5 0 . C o coan u t C oohjn l(te . C°.P a lm , L agos 14@ 15c . S oy a  b ea n  1 2 M @ 1 3 o .  ^ > i d
m estie  75@ 70e S p .n ts  o f  th e
I W Z S c !0  K & f  S i - S S S f  Oil fu tu res closed  as

M a r c h • J u ly ;.. . . .  12.421 12.441
P E T R O L E U M  stead y; refined  in barrels, * 9  75@ * 1 0  78: 

b u K  *5@ $G ;Jea ses, *iy2  2 5 @ *13  25 . N a p h th a  73 to  76  
decrees, m  100-gallon drum s and  over, 42 H e- 1 he hom o  
trade for gasoline is  stea d ily  increasing; m otor gaso lin e , in  
steel barrels, to  garages, 23c .; to  consum ers, 25c .; gasolin e, 
ca s m achino, s tee l, 41c .; 73  to  76 degrees, s tee l and w o od , 
32 @ 3 5c.; 68  to  70 d egrees, 29 @ 32c. P rices for rude rem ain  u n changed . D ev e lo p m en t w ork in  th e E astern  field  has  
increased , ow ing to  m ilder w eath er. O perations in  northern  
T exas h av e been  ham pered b y  a  lack  of w a ter , ow ing to  
drou th . T h e export trade h as been  u n settled , ow ing to  tno 
G erm an subm arine b lock ad e, b u t la tter ly  th e  exp ort ou t oo c 
has been  som ew h at im p roved , as th e  sink ings b y  G em  a ( 
subm arines h a v e  n oticeab ly  fa llen  off, an 1 C o S  vessels h av e  loft N o w  York regardless o f  sub
m arin es. C losing: q o p W to m  w ere a s J o llo w s .
Pennsylvania dark $3 Oo

Sat. M o n .  \ T u es . W ed . T h u rs . F r i . T ota l.

3,921 6,830 5,220 4 ,910 4,058
1,632

2', 569 
358

2',496

4,703 29,642
2 ,469

16,866
1,067

"778
5,219
3 ,000
1,041

T exas C it y ---------
P ort A rth u r-------
Aransas Pass, & c
N ew  O rleans-------
M o b ile -----------------
P e n sa co la -----------
J a ck son v ille____

l',929
50

1*616

837

l',406
121

"188

9',043 
267

‘ 343

" 2 6
210

■§39

l',S99
61

'7 7 8
243

3,000
196B r u n s w ic k ---------

" 7 5 " 7 8 "374 ‘ 149 '1 6 9
G e o rg e to w n ____
W ilm in g to n ------- ‘ " 6

646
" 2 7

1,428
" 8 3

1,225
" 9 3

772
" 3 2

398
" 3 2

3,163
248

273
7,632

248
55

1,354
1,698

322

N ’port N ow s, & c
" 2 0

—
" 3 5

'3 6 2 '4 3 6160 70 326 1~,698B a lt im o r e .---------
P h iladelph ia------- " 1 8 " 8 6 '2 1 8 - -

T ota ls  this w eek . 7,817 10,997 ! 17,002 1 7,6791 12,1481 16,021 71,664

T h e fo llow in g  show s th e  w eek ’s 
sin ce A u g . 1 1916 and  th e  stock s  
la s t  year: __________

to ta l rece ip ts , th e  to ta l 
to -n ig h t, com p ared  w ith

R eceip ts  to 
F eb . 23.

G a lveston -------------
T exas C ity -----------
P ort A rth u r---------
A ransas Pass, & c .
N ew  O rleans____
M o b i l e ----------------
P en sa co la ------------
Jack son ville--------
S avannah------------
B ru n sw ick ______
C h arleston ----------
G eorge tow n --------
W ilm in g to n --------
N o r f o l k ________
N ’port N ew s, & c
N ow  Y o r k ---------
B o s t o n ---------------
B altim ore-----------
Philadelph ia  . . .

T o ta ls -------------

1916-17.
T h is  S in ce  A u g  

W eek . 1 1916.

29,642
2,469

C a b e ll.......... ................ 2 3ft
M ercer b la ck ---------2 43
C rich ton ------------------- 1 40
C o rn in g --------------------f  “
W o o ste r ------------------- f  bo
T h ra ll............................1 70
S traw n ...................  1 <0
D o  S o to ....................... 1 60

N orth  L im a ----------$1 §3
South  L im a ----------1 85
In d ia n a ----------------- t <4
P rin co ton ---------------- 1 ol
Somerset, 32 d e g . .  2 18
R a g la n d ----------------1 00
E lec tra ------------------1 70
M o r a n ____________ 1 70
P lym ou th _________1 83

Illinois, a bovo 30
degrees---------- - -8 1  a t

Kansas and O kla-
liom a _____________ 1 70

C ad d o  L a ., l ig h t - -  1 70
C a d d o  L a ., h e a v y . 95
C an ada______________2 23
H u m b le______  - -  1 00
H en rietta ----------------- 1 70

16,866
1,06“

'7 7 8
5.219
3,000
1,041

*273
7,632

248
55

1,354
1.698

322

2,183,277
240,156

35,074
52,444

1,169.825
86,009
31,381
46,469

748,933
94,500

141.195

1915-16.
T h is  S in ce  A u g  

W eek . 1 1915.

81.178
398,421

10.5S6
32,444
67,209
43,216

3,130

70,352
3,078

13.363
13.363 
23,938

1,744

' ill
21,033

2,000
1,918

"859
10,718
3,183
1,470
2,329

241
435

1,837,295
267,709

48,489
62,316

1,002.435
83,899
35,039
36,050

832,211
75,200

213,562
728

153,665
456,089

69,138
24,610
50,175
37,133

3,162

Stock.

1917. 1916.

71.664 5,465,447 156,966 5 ,288,905  1,316.523 1,552,409

288,761
33,401

435,466
7,939

"3 ',933  
149,705 

8,000 
53,968

52,296
100,611

162*417
12,646
14,980
2,400

310,778
23,237

'  2 ,492 
40S .064 

_  20,964

'2 ,2 7 4
179,666

4 ,0 0 0
83,811

51*167
127,144

317*446
12,797

4 ,928
3.642

In  order th a t  com p arison  m ay  b e  m ad e w ith  oth er years, . , , — ui.. x - f - i .  i r w v r t a  fnr siv  seasons:

T O B A C C O .— T here is  a good  dem and for old  tobacco a t  
firm  prices, esp ecia lly  as supplies are a n y th in g  b u t liberal. 
M anufacturers are doing an excellen t b u sin ess. G eorgia and  
F lorid a shade-grow n w rapper is reported m  brisk  dem and a t  
high  prices, as Sum atra is very  scarce and lik e ly  to  rem ain so  
for m on th s to  com e. C uban leaf is  a c tiv e  and firm . <C O P P E R  strong b u t q u iot. L ake hero on  th e  sp ot d /c . ,  
electro lytic  37c.; for fu ture delivery  34c . E lectro ly tic  a t  
L ondon advan ced . T here w as a report early in  th e w eek  th a t  
tho A llies were in  tho m arket for a large am ou n t of copper for 
d elivery  in  tho secon d half of th is  year, b u t th is  was den ied  T ho railroad s itu atio n  con tin u es bad  and has ham pered refin  
in g  operations. T in  has been dull and  low er on  the sp ot a t  4 9 c ., ow ing to  lessened  sink ings b y  G orm an subm arin es and  
further arrivals. L ater s lig h tly  firm er a t 49J£o. T h e  
arrivals thus far th is  m on th  am ou n t to 3 ,0 0 0  tons. The c u a n tity  of t in  a floa t is 3 ,048  ton s. L ondon and  Singapore  liavo d ec lin ed . Spelter higher and in  dem and a t 1 2 c ., ow ing  
to railroad con gestion  a t tho W est. Som o b u siness w as re
ported  done a t 1 2 H e . b u t th is  w as n o t confirm ed. L ead  
firm er and som o q u ote 11 H e . I t  is sa id , how ever, th a t  
lead in g  holders know  of no business done a t abovo 10 H c - E astern  prices are exp ected  to  show  a  strong prem ium  over  
sh ip m en ts from  tho W est u n til tho railroad con gestion  is 
relieved . P ig  iron h igher, th ou gh  b u siness has generally  been  m od erate , w ith  the car sh ortage a serious o v il. F oundry  
iron has advanced  50 cen ts to  81 per ton , M alleab lo  iron 81 , and low  phosphorous and charcoal, 82; basic  iron is stronger  
and B essem er is scarce. I ta ly  w a n ts considerable B essem er. 
S teel has been  ham pered b y  th e  car shortage and spot prices  h a v e ad v an ced . S carcity  of steel and natural gas has hurt 
th e  b u siness of fin ish in g  m ills. E xp ort b u siness h as fa llen  
off sh arp ly . F ran ce, how ever, h as b ou g h t s tee l rails tor 
delivery  in 1918. C on tracts for railroad bridge m aterials are 
largo. Sales of locom otives  are also large, and  shipyards are 
b u vin g  ste a d ily , oven tak in g  p lates for d elivery  in  191J. 
G reat B r ita in  is  in  the m ark et for a large q u a n tity  of ship  
p lates, and has b ou g h t sliip  shapes free ly . I ta ly  and R u ssia  
are in  tho m ark et for largo qu a n tities of barb w ire.

C O T T O N
Friday N ight, Feb. 23  1917.

T H E  M O V E M E N T  OF T H E  C R O P , as in d icated  b y  our 
telegram s from  th e S ou th  to -n ig h t, is  g iven  below . F or tho  w eek  end ing th is ev en in g  th e  to ta l recoipts h a v e  reached  
7 1 ,0 0 4  b ales, aga in st 83 ,037  bales la s t  w eek  and 98 ,383  bales tho p revious w eek , m ak in g  tho to ta l receipts sinco 
A u g. 1 1916 5 ,4 6 5 ,4 4 7  b ales, ag a in st 5 ,2 8 8 ,9 0 5  bales for th e  
sam o period of 1 9 1 5 -1 6 ,sh ow ing an  increase sin ce A u g. 1 1910 
of 176 ,542 b ales.

R eceip ts  at— 1917. 1916. 1915. 1914. 1913. 1912.

G alveston  —  
T exas C ity ,& c  
N ew  Orleans .
M o b i le -----------
Savannah —  
B runsw ick —  
C liarloston ,& c 
W ilm in g to n ..
N o r fo lk ---------
N ’p ort  N .,& c . 
A ll others-------

T o ta l this w k .

Since A u g . 1-

29,642
2,469

16,866
1,057
5,219
3,000
1,011

273
7,632

248
4,207

70,352
16,635
23.938

1,744
21,033

2,000
1,918

859
10,718

3,183
4,586

114,536
13,376
70,059

5,273
51,251

6,000
11,842

7,905
15,011

5,103
10,102

54,681
5,855

38,045
6,009

13,975
5,000
2,182
4,238
6,521
2,418
1,907

53,163
20,433
21,435

2,047
9,742

600
951

1,587
4 ,200
2,165

997

67,912
30,835
54,527

9,439
51,330

6,926
10,507
14,837

3 ,214
34,160

7i;C 64 156,966 310,457 140,831 117,320 283.687

5.465,447 15,288,905 7,808,528 8,961,548 8,417.571 10160420

T h o exports tor tn e  w een  unumg umo — r -i •o f 97 251 b a le s , of w h ich  29 ,933  w ere to  G reat B r ita in , 
53 287* to  F rance and 14,031 to  o th er d estin a tio n s . E xp orts  
for th e w eek  and  sin ce A u g . 1 1916 are as follow s:____________

E x p o rts  
fr o m —

Galveston.. 
Texas City-

Mobile . . .

N’p’t News 
New YoL 
Boston . .

San l’ran. 
Seattle —

Total . . .

W eek  en d in g  F eb . 23 
E xp orted  to—

1917. F ro m  A u g . 1 1916 to  F eb . 23 1917. 
E xp orted  t o —

G reat
B rita in . F ra n ce.' O ther. T o ta l.

G reat \ 
B rita in . \ F ra n ce. O ther. T o ta l.

. . . .
"

12,759 — -j 12',759
769,368;
70,8581
35,005j

408,415;
61,370
30,676|

140,837;
78,9191
7,605;
5,000!

36,690'
763;

158,808!
61,686

118,508'
25,583,
_____

m i n

125,818
109,232

393,9451,289,131 
26,4151 208,505 

__ 35,005
— L800 L800

6,587
118,083 106,654

400
693,152

61,770
0 ,5 8 7 — ------1 100 36,776

ll', 982 17',968
___1291950 91,525 05,290

* 2",oo6

297,652
78,919
10,505

—
737 2’,200 2",937

19,355
28,416

56,381
1,300

80,736
66,406

763
4', 624 
5,628 

275

20,360 '549

'356

251533
5,628

625
10C

1.59C
3.44C
6.29C

121,366
2,486
2,384

209,757
1,523
1,950
2.440

489,931
65,695

122,842
28,023100

" I I
1,590 
3,446 

i 6,296
l i m n

155,109; 155,109 
204,270 204,270 
100,415 106,415

2,933 53,287 14,031 97,251 2,010,091 018,0051,390,849 4,031,005

Tot ’15-T6 99,089 7,924 40,009154,222
Tot! ’ 14-’ 15̂ 113!3S2 23.758133,005 270,805

1,081,521
2,320,507,

486,758!1,251,519 3,419,798 
329,320 2,527,222 5.183,049

jq o t e __Exports from New York include 00 bales Peruvian to Havre and 89 5
bales West Indian to Liverpool. . . , „nIn  ad d ition  to  ab o ve exports, our telegram s to -n ig h t a ll 
trive us tho fo llow in g  am ou n ts of co tto n  on  sh ipboard , n ot  
cleared , a t  th e  ports n am ed . W e add sim ilar figures for
—------------------------

On S h ipb oard , N o t  C leared  f o r —

F eb . 23 a t—
G reat

B rita in . F ra n ce .
Ger

many.
Other
C on 't.

C oast
w is e . T ota l.

L eaving
Stock.

G a lv e s to n -------
N ow  O r lea n s ..
Savannah ____
C harleston-------
M ob ile  ___

12,830
7,077

'8 9 7

6',783
m i

10,852
4,609

21.500
563
600

"587

45,182
19,122

600

l",484
862

7.000
3.000

243,579
416,344
149,105

53,968
6,455

99,749
145,417
127.656

______ — —

N ow  Y o r k -------
O ther p orts—

2,000
3,000

5,000 —
I I - - m i

T ota l 1917. . 
T o ta l 1916. . 
T o ta l 1915 . -

25,804 11,873; - - - 
65.879 20,879 100 

157,262 6 3 .8261 1,272

15.461
34,814

192,866

24,112i 77,250 
20,452,142,124 
39,288 454.514

I ,  239,273
II ,  410,285 
l l , 395,217
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772 THE CHRONICLE [Vol. 104.
Sp ecu lation  in  co tto n  for fu ture clolivery has been sm all a t  

som e ad v an ce  in  prices. B u t la tter ly  L iverp ool h as sold  
J u ly  and  O ctober to  som e ex ten t here and  there has a lso  been  
som e liqu idation  of M arch , on th e ev e  of n o tices  w h ich  were 
duo to -d a y . M oreover, exports h av e  fa llen  off n o ticeab ly  
R ecen tly  th ey  w ere som e 9 50 ,00 0  bales in  excess o f th ose  up 
to  th e sam e d ate  of la st  season , b u t la tter ly  th e excess lias  
alien  to  near 6 00 ,00 0  b ales. S p ot hou ses in  som e cases h ave  

been sellin g , and certa in ly  a t no tim e has th eir b u y in g  been  
a very in flu en tia l factor . P en d in g  further d ev elop m en ts in  
tho re lation s b etw een  th e  U n ited  S ta te s  and  G erm an y, the  
a tt itu d e  of th e  co tto n  trade in  general has been ca u tio u s n ot  
k now ing w h at m ig h t occur from  d ay  to  d a y . I t is  a  w id e
spread im pression  th a t if  w ar should  break o u t b etw een  tho  
tw o cou n tries, th e  first effect w ould  be a sharp d ecline in  
c o tto n , no m a tter  w h at m igh t tak e p lace la ter on . T h e ques
tion  of a  possib le restriction  o f B ritish  im ports o f com m od ities  has also been a  n oticeab le dam per. L ast w eek  it w as m -
f h K S ? • thf -  P tumir°rr LIoy(J G,eorge w ould  deliver a speech on  th is su b ject in  th e  H ou se of C om m ons on M o n d a y , F eb . 19
T h u r a d a v ^ lS ?  a9̂ nou^ ecl .thafc ifc ,had been p ostponed  u n til i  n u rsd a y , F eb . 22 . 1 he im pression  w as th a t drastic curta ilm en ts  o f im ports w ould  be enforced. C erta in ly  th is was 
the im pression gath ered  from  a speech early in  the w eek  b y  C h ancellor of the E xchequer B on aw  L aw . If th is is  to be 
th e ca se , m ost people w ill draw a bearish in fluence from  it 
On W ednesday a London d isp atch  said th a t an O rder-inC ouncil had been issued  b y tho B ritish  G overnm ent sta tin g  
th a t a ll sh ips carrying goods to  countries h av in g  access to  
nation s a t war w ith  th e A llies m u st p u t in to  an A llied  port 
tor exam ination; otherw ise th eir cargoes w ould  be liab le to
S T a tr '  th e  o tb er b a n d > th e sPot s itu a tio n  a t the  b ou th  h as been strong an d  th e  basis is reported to b e tho  h igh est of th e season . I t ev en  appears th a t O klahom a 114- 
inch  sta p le  has sold to m ills a t  300  po in ts on  M arch , and th a t  
it  w ill b e no ea sy  m atter  to du p licate such  transactions in  
fu tu re, ev en  if th ey  are a t all possib le . I t  is said th a t dealers  
aro beh ind  on deliveries due on D ec . and Jan . co n tracts, 
ow in g  to  h igh  prices and scarcity  of tho grades w a n ted . M ore
over, th e season  is a  little  la te , ow ing to  prolonged w e t  
w eather ea st of the M ississ ip p i, w ith  low  tem peratures a t  
tim es. In  T exas it has been  too dry. T h is  is  com p lained  oi n ot o n ly  in  th e co tto n  trado b u t also in  th e grain  and petro l- 
oum  trades and th e season  is  a b it la te  in  th a t S ta te  a lso , 
r  Vs to la y  m uch stress on th is , b u t for a ll th a t thetact th a t th e season is  rather backw ard is  ex citin g  m ore or 
loss com m en t. M oreover, th e s ta tis tica l position  is considered

^ f r  y  as-nfc[ on " ' , A 1101 as regards exports, it  is  argued  th a t th e A llies w ill h av e to h av e a good deal of A m erican  co t-
y °a a i !(, ar<l  b o>m d S et it  som eh ow . In  th is  co n n ection  it  is w o rth y  of n ote  th a t th e sink ings b y  subm arines of la te  havo  
greatly  decreased . A lso h a lf a dozen steam sh ip s h a v e  la tter ly  
a m v e d  here after h av in g  traversed  the barred w ar zone.
I  in a l^  war risks h a v e  recen tly  d eclined . L ast S atu rd ay  a  
ra te  to  th e U n ited  K ingdom  w as nam ed as low  as 6 %, though  
in  or trile  thay  th e  m ore general ra te  h as been S% , as aga in st  
10  y0 a t one tim e recen tly . R eports havo been rife, to o , th at  
tn e U. h . G overn m en t has g iv en , or will soon  g iv e  o u t, largo 
con tracts for co tto n  good s. In  L iv e r p o o l, E g y p t and th e  
trade h av e been b u y in g , and during the m ost of th e w eek  
L iverp ool w as a b u yer here. T o -d a y  prices oponed higher, 
ow in g  to th e sm alln ess of th e  M arch  tenders and  a  good d e
m and for M arch . L ater th ey  declin ed , ow ing to  L loyd  
G eorge s speech on  th e g ra v ity  of th e subm arine danger and  
tears th at co tto n  im ports in to  G reat B rita in  m ay u ltim ate ly  
bo restric ted , th ou gh  co tto n  was n ot m entioned  in  th e list  
ot restricted  artic les. S p ot co tto n  here closed  a t 16 .30c. 
tor m iddling up lan d s, sh ow ing a rise for tho w eek  of 3 5  p o in ts .

o fficia l q u o ta tio n  for m iddling upland co tto n  in  the  JNew York m ark et each d ay  for tho p a st w eek  has been-
F e b . 17 to  F e b . 23—  S a t.

M id d lin g  up lands______________ 15.95

IT be bighesfc> lo w est and closin g prices a t  N o w  Y ork for th e  p a st w eek  h av e been as follow s:
S aturday , 
F eb . 17.

F ebruary—•
Range_____
Closing____

M a rc h —
Range_____
Closing____

A  p r il—
Range_____
Closing____

A fa y -  •
Range.........
Closing____

J u n e— 
R an ge..
Closing____

J  uly—
Range
Closing____

A u g u s t—
Range_____
Closing____

S eptem ber—
Range.........
Closing____

O ctober—
Range.........

. Closing____
D ecem ber—

Range_____
Closing____

J a n u ary—
Range_____
Closing____

15.78-.80
15.S0-.94
15.86-.S7

15.92 —

15.92-.06
16.00-.01

10.00-.13 
16.06-.07

15.88 —

15.76-.78
15.62-.72 
15.65-.66
15.75-.80 
15.77 —

M o n d a y , 
F eb . 19.

T u esd a y  
F eb . 2 0 .

16.10-.15j 16.0S-.15
15.89-.22 16.03-.24 
16.17-.18il0.13-.15

16.23 — .16.21

16.05-.42 16.22-.44 
16.34-.35 16.32-.34

16.36 —

16.17-.49
16.40-.il

16.21-.25
16.00 
16.08 —

15.84 —

15.77-.07 
15.98-.00
15.94-.17
16.10-.11
16.09 —  
16.16-.18

16.29-.49, 
16.42-.43

16.23-.25

16.02-.05
15.88-.08 
15.92-.93
15.94-.15
16.03-.05

W ed 'd a y  
F eb . 21

16.0S-.23
16.18-.22

16.26-.42 
16.37-.40

16.40

16.34-.50
16.46-.48

16.23-.26 
16.28 —
16.14
16.17

15.87-.09 
16.06-.07
16.15-.16
16.17-.19

16.14 — -------------
10.10-.12ll6.24-.26

T h u rsd ’y, 
F eb . 22.

F rid a y , 
F eb . 23. W eek .

HOLI
D A Y .

16.06-.43 
16.12-.13

16.13 —

16.12-.55 
16.21-.22

16.22

16.20-.65

15.80-.43

15.92-.55

16.00-.65
16.28-. 29-------------
16.43 
16.11 _

16.05 —-

15.90-.24
15.94-.95
16.05-.36
16.04-.06
16.09- .13
16.09- .10

16.23-.43

16.00-.14

16.09-.14

T H E  V IS IB L E  S U P P L Y  OF C O T T O N  to -n igh t as m od o  
up b y  cable and telegraph , is as fo llow s. F oreign stoW k s  
as w ell as tho a flo a t, are th is w e ek ’s returns, and con seq u en tly  
all formgn figures are brought dow n to  T h u rsd ay  o w n in g .  
B u t to  m ako the to ta l the co m p lete  figuros for to -n ig h t  
(F rid ay), w e add th e item  of exports from  tho U n ited  S ta tes  including in  it  th e exports of F rid ay  o n ly  '

F eb . 23—  1917 *  *
Stock at Liverpool............. bales. 8 11,000Stock at London____________ 97 ooo
Stock at Manchester______ZZZZZ 96,000

Total Great Britain_________  on t non
Stock at Hamburg____________  *1000
Stock at Bremen__ ____ ____ *1 nnrj
Stock at H avre____________  TOO '000
Stock at Marseilles____________  s '000
Stock at Barcelona___ ZZZZZ 101000
Stock at G enoa_____________ " ~ b ’ f/ooo
Stock at Trieste__________    *1000

1916. 1915. 1914.
868 .000  1 ,203,000 1 ,149,000

50.000  20,000  5,000
61.000 108,000 103,000

069.000 1 ,337,000  1 ,257,000
* 1,000*1,000

308.000 
9 ,000

«7 6 ,0 00
124.000

* 1,000

*28,000
*272,000
215 .000  

5,000
34,000

424.000 
*3,000

14.000
507.000
417.000

2,000
31.000
44.000
25.000

T ota l C ontinental s tock s ............. 40  ),030 520,000 981,000 1, 1003)00

: :  11 ] ^ ?00  1’ '‘ 40:000 2 , U 5 .0 00  2 , ins!nnn
,000
.000
,000

_ — . - 145,000
513,885 1 ,142,567 

68,000 73,000
163.000 293,000
896.000 566 [OOOS tock  in B om b a y , In d ia____ H I .  *430 000

Stock in U. S. ports I Q in ’ roQ 1 KKo’ Vrm 1

i:2&

198.000 
535,608

58,000
347.000
856 .000  
993.479 
800,715

41.088_  H .1 7 2  34:609
T o ta ! v isible  su p p ly ...................... 5 ,0 0 ^ 7 0 6  5 ^ 6 3 d 8 2  7 M 8 M 7  6 .187.490
A n i e r i c a n — 6 ’ t0ta 3 ° f  A m orican and o th cr  descriptions are as follow s

M on .
16.30

T u e s .
16.30

W e d . T h u r s . 
16.20 II.

Fri
16.30

N E W  Y O R K  Q U O T A T IO N S  F O R  32  Y E A R S .
1  n o 1 lIotal'1?n s, for upland a t  N e w  Y ork  onF eb . 23 for each of tho p a st 32  years h a v e  been as follow s-

1917.C .......... 1 6 . 3 0 --------
1 9 1 6 ...............11.55
1915--------------- 8 .35
1 9 1 4 ...............13.00
1913--------------12.50
1912--------------10.45
1911................ 14.10
1910................ 14.10

1 9 0 9 .C -. . . .  9.65 1901.C ___ . .  9 .381908____ . . - I t . 90 1900.......... - -  9 .061907____ - 1 1 . 0 0 1899.......... — 6.541906____ — 10.80 1898_____ . .  6 .251905_____ — 7.90 1897..........
1904.......... — 14.80 1896.......... . .  7 .881 9 0 3 .. ._ - .  10.05 1895_____ . .  5 .621902_____ — 8.81 1894.......... - -  7 .75

1 89 3 .c _______ 9.25
1892...............  7 .12
1891--------------- 9 .00
1890................ 11.25
1889........... . .1 0 .1 2
1888 . ............ 10.56
1 8 8 7 - ........... 9 .56
1886-------------  8 .88

M A R K E T  A N D  S A L E S A T  N E W  Y O R K .1 iiG to ta l sa les of co tto n  on  th e sp o t each clay during the  
w eek  a t N o w  Y ork are in d ica ted  in  tho fo llow in g  s ta te m en t  
h or th e con ven ien ce of th e reader w e a lso  add  co lum ns w hich  
sh ow  a t a g lan c^ Jiow  th e m ark et for sp o t and  fu tu res closed  on sam e d a y s.

S p ot M a rk et  
C losed .

F u tu res
M a rk et
C losed .

S A L E S .

S p ot. Contract T ota l.
S atu rday___
M o n d a y ___
T u e s d a y ___
W ed n esd a y . 
T h u rsd ay  . .  
F rid a y____

S teady............. S teady_________
S teady , 35 p ts. a d v . 
S teady______

S teady_________ 200
200 200

200Q uiet, 10 p ts . d e c . .  

S teady, 10 p ts . ad v .
S teady________

H O L ID A Y
S tead y_________ 700 700

T o ta l____ 1.100 1.100

T ota l A m erican____  ;i 9 17
E a st In d ia n , B ra zil, <£c.— ~ ’ ' ’

L iverpool s to ck   i q 9
L ondon  sto ck _____ __  o f

'06 4 ,397 ,182  6 ,016,297  4 ,393 ,490

s t o c k . . . . . . . . .  0 / 'non
M anchester s to ck ........    o s ’nnn
C ontinental s to ck .............ZZZZ"~ *06 (inn
India  a float for E urope_______113 000
E g y p t. B razil, & c ., a flo a t .......... I I  1 20^ 00
S tock  in A lexandria , E g y p t______ 119 ()()()
S tock  in B om b a y , In d ia_________  430,000

251.000
50.000
15.000 

*83,000
40.000
68.000

163.000
896.000

299.000 
26,000
30.000

* 100,000
145.000
73.000

293.000
566.000

241.000 
5,000

38.000
51.000

198.000
58.000

347 .000
856.000

iS !J S  B f f l

16.300. 
23.7 Oil. 
18.50d. 
10.85d. 
10.03d.

11.30c.
12.25d.
12.25d.

7.50(1.
7 .62d.

4 .9 7 d . 7 .80d .
8 35c. 13.05c.
7 .30d . 9 .65d .
8 .90d . 9 .00d .
4.80(1. 6 I f  cl.
4.72(1. 6 15-10d.

E g y p t, Goocl B row n , L iverpool —
J eruvian, R ough G ood , L iverpool
B roach , B ino, L iv erp oo l_________
1 innevelly , G ood , L iverpoo l____

* E stim ated , a  R evised , 
b R evised  this w cok .

T h « n w i a!-im p ° r?  fo,r Pasfc,w eek Iiavo been  7 2 ,000  b ales, of 9A8  rorT6 f lguref  for sh ow  a  decrease from  la st  w eek
nf i  l S S i  a  ?ss ° f , nJ,3r’47G bales from  191°- a  declineot 2 ,538 ,59 1  bales from  1915 and  bales from  1914. a decroaso of 1 ,177 ,784

M A m ( P T « IOS S, F O R M I,D D f'I^ G C O T T O N A '1'O T H E R  M A K K H IS .—-Belmv are tho closin g  q u ota tion s of m iddling  
otton  a t Southern and oth er principal co tto n  m ark ets for each  d ay  of tho w eek . r

W eek  en d in g  
F eb . 23.

G a lv e s to n _____
N ew  O rlea n s ..
M o b ile ..................
Savannah _____
C harleston_____
W ilm in g ton ____
N o r fo lk ________
B a lt im o r e _____
P h ila d e lp h ia___
A u gu sta ________
M em p h is_______
H ou ston ________
L ittle  R o ck ____

C losin g  Q u ota tion s  f o r  M id d lin g  C otton  o n__
Saturday,

16.25
17.19 
16.00
18 y.
O m itted16M
16.25 
16kS
16.20 
16.38
17.00 
16.05
17.00

M o n d a y ,

16.50 
17.19 
16.00
18M
O m itted16K
16.50 
} « £  
16.55
16.50 
17.00 
16.35 
16.38

T u esd a y .

16.50 
H oliday  
H oliday 18K 

O m itted  16 'A
16.50 10M 
16.55
16.50 
17.00 
16.35 
16.38

W ed 'd ay. T hursd 'y,

16.50 
17.19
16.25 
18 y> 
O m itted 
16 'A
16.50 
16M
16.45 
16.75 
17.00
10.45
16.25

H O L I
D A Y .

F r id a y .

16.50 
17.19 
16.1318K
Omitted16 y,
16.50 16M 
16.55 
16.75 
17.00 
16.35 
16.25
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AT t h e  IN T E R IO R  T O W N S  th e  m o v em en t— th a t is , 
th e receip ts for th e w eek and since A u g 1, th e  sh ip m en ts for th e  w e e k a n d  th e  stock s to -n ig h t, and  th e sam e item s for th e  
corresponding period of th e  p revious y e a r - i s  se t  o u t in  
d eta il below . _______________________________ _____ :------

Movement to Feb. 23 1917. Movement to Feb. 25 1910.

A la .,E ufaula.-
Montgomery.
Selma..........

Ark.. H elena.. 
Little R o c k .. 
Pine B lu f f . . .  

C a ., A lb a n y ...
Athens............
Atlanta...........
Augusta..........
Columbus____
M acon............
R om e..

Raleigh.

Dallas .

Houston___
Paris______
San Antonio .

Total, 41 towns

Receipts.
Week. Season.

8 9,340
452 39,212

17 20.58S
2,241 61,191
1,582 199.36S

700 120,056
3 18,986

175 92,786
2,676 252,808
1,306 330,695

138 59,363
1,368 135,621

130 51,020
481 137,413

2 5,205
150 54,661
600 102,980
687 18,640

33,065
37 15,287

18,989
5,335 697,139

73S 54,G13
75 9,103

834 156,752
111 51,077
50C 68,887

25,052
25( 34,357

e 1,076 107,826
16,367

s 19,47- 1,032,092
4- 448

. 201 56,897
23,661
41,398

. 2,24( 99,615

. 2 39,218
20,000:2,201,268

. 50 ) 115,272

. 19 3 42,737

s 64,373 0,651,124

Stocks.
Feb.
23.

453
63

1,925
3,860
1,700

'300
2,213
3,465

191
3,046

210
2430

1,650
2,000
1,011

429
346
233

2,421
326
100

1,720
65

643
200
637

3,417
157

16,882
50

255
92

300
856
170

23,779
900

9,182
31,773

Receipts. Ship-

Week. Season. Week.

51 16,172 52
815 102,600 1,711
411 53,698 618
474 49,551 1,429

3,115 134,027 2,083
1,099 103,043 1,391

23 20,498 247
837 101,731 1,300

1,457 101,259 6,139
4,119 338,159 10,150 1

395 59,020 650
190 41,158 652
370 55,429 250
897 110,577 3,144
358 14,987 293

____ 60,610 1,000
) 731 95,900 1,581

1,227 35,280 1,244
50 23,187 280

J ____ 24,765 2
l 19 30,12' 360

26,690 485,548 25,448
3,071 58,930 2,106

9 124 10,028 150
8 2,885 167,865 2,962
5 478 42,020 1,484
0 2,210 60,460 632
8 28( 12,610 383
4 394 19,505 262
8 2,020 99,140 3,040
4 ____ 18,810 422
1 12,317 793,32C 20,495
7 ____ 6,251 471
0 982 58,23- 659
0 248 18,181 162
1 551 26,215 694
1 1,06" 77,790 684
8 69' 27,080 ; 152
0 30,73!1 1,749,89 : 55,326
7 1,95 83,05 1,402

>4 20 46,23 —
- h _____

Feb.
25.

7,444
35,103
18,788

11,019 
18,574 
18,330 
7,147 

21,000 
24,116 
16,340 
11,500 

120 
11,411 
18,780 
6,447 

368 
10,351 
3,932 
8,527 

503 
3,264 

29,129 
10,190 
5,176 
1,409 
3,565 
3,681 
0,362 
7,455 
2,345 

162,917 
4,555 

007

75.9141150.0nH03.562 5,433,669451,528 1206279

N ote.— Our Interior Towns Table has been extenueu uy 
This has made necessary the revision of tho Visible Supply Tablo and a 
of other tables. . ,  . ,T h e  ab o ve to ta ls  show  th a t th e  in terior sto ck s h a v e  de
creased  during th e w eek  11,541 b ales and  are to -n igh t ;>6,2b8 
b ales less th an  a t  th e  sam e tim e la s t  year. T h e  rece ip ts a t  all tow n s havo been  3 9 ,1 8 9  b ales less th a n  th e  sam e w eek  
la s t  year.

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 IN C E  A U G . 1 .— W e g iv e  b elo w  a  s ta te m en t sh ow in g  th e  overlan d  m ovem en t for th e  w eek  and  sin ce A u g . 1, as m ade  
up from  telegraphic roports F rid ay  n ig h t . T h e  rosults for th e  
w eek  and  since A u g. 1 in  th e  la st  tw o  years are as follow s:

------ 19 M l j M M

............. -..........S i
Via Mounds. &c.............   210
Via Rock Island------------------------
Via Louisville__________________  l.o04
Via Cincinnati---------------------------  1<0
Via Virginia points.......... ................6.143
Via other routes, &c........................23.9S8 ^

Total gross overland.... -- -3 4 ,4 4 2  1,763,559 60,925 1.351,372
D ed u c t  S h ip m en ts— „ „

Overland to N. Y ., Boston, &c—  3,429
Betwcon interior tow ns.-............... 1.061
Inland, &c., from South-------------- 5,619

Total to be deducted..................10.109 463,440
Leaving total net overland*----------- 24,333 1,300,119

♦Including movement by rail to Canada.
T lio  foregoing show s th e  w eok ’s not overlan d  m ovem en t  
is been  2 4 ,3 3 3  bales, aga in st 51 ,369  b ales for th e  w eek  la st

A bilen e, T e x —  I t  h as been  dry all th e  w eek . A verage  
therm om eter 64 , h ig h est 8 4 , lo w est 4 4 . ,

Fort W orth , T ex .— W e h a v e  h ad  n o ram  th e  p ast w eek . 
T h e therm om eter h as averaged  6 5 , th e  h igh est b ein g  8 2
and th e  lo w est 4 8 . . , .

Palestine, T e x — W e  h av e  h ad  lig h t ram  on  one d a y  during  
th e  w eek , th e rainfa ll reach ing four h u n d red th s of an  in ch . 
T h e th erm om eter has averaged  7 5 , ranging from  56 to  94 .

San A n ton io , T ex .— I t  h as b een  dry  a ll th e  w e ek . T h e  
th erm om eter h as ranged  from  50 to  86 , averag in g  68 .

Tavlor T ex .— R a in  has fa llen  on  one d a y  of th e  w eek , 
th e  ra infall b ein g  fou rteen  h u n d redths o f an  in ch . M in i
m um  therm om eter 4 6 . . , _ , . . .  ,

N ew  Orleans, L a .— I t  has ra ined  on  three d ay s of th e  w eek , 
th e  ra infall b ein g  tw e n ty  h u n d redths o f an  in ch . T h e  ther
m om eter h as averaged  7 3 . . .  , .

Shreveport, L a .— W e h av e h ad  ra in  on one d ay  o l th e  p ast  
w eek , th e  rainfa ll b ein g  tw elv e  h u n d redths of an  in ch . T h e  
th erm om eter has ranged from  40 to  82 . .

Vicksburg, M is s .— W e h a v e  had  ra in  on  three d ay s during  
tho w eek , th e  p recip ita tion  reach in g  on e in ch  an d  tw en ty -  
sev en  h u n d redths of an  in ch . T h e th erm om eter h as ranged  
from  37 to  79 , averaging 57 .

M obile A l a — T h e w eek ’s ra infa ll h as b een  tw o  in ch es  
and e ig h ty -s ix  hun d red th s on  three d a y s. A verage th er
m om eter 6 3 , h igh est 78  an d  lo w est 39 . . 1

Selm a, A la .— It h as ra ined  on  four d ays during th e  w eek , th e  p recip ita tion  b ein g  tw o in ch es and  s ix ty -fiv e  h u n d redths  
T h e th erm om eter has averaged  59 , th e  h igh est b ein g  80
and th e  lo w est 3 3 . , , , .

M a d ison , F la .— W e h a v e  h ad  show ers on  on e d ay  during  
th e  w eek . T h e th erm om eter h as averaged  66 , ranging
from  50 to  8 0 . , . .,

Savannah, G o — R a in  h as fa llen  on  three d ays during th e  
w eek , th e rainfall b ein g  one in ch  and  sev en ty -tw o  h u n d red th s. 
T h e therm om eter h as ranged from  42  to  7 9 , averag in g  62 .

Charleston, S. C — W e h av e h ad  ram  on  tw o  d ays during  
th e  p ast w eek , to  th e  ex ten t o f one in ch  and s ix ty -fo u r h u n 
d redths. A verage th erm om eter 58 , h igh est 75 , low est 41 .

Charlotte, N . C —  T h ere has b een  rain during th e  w eek  to  
th e  ex ten t of one in ch  and  sev en ty -fo u r  h u n d red th s. I he  
therm om eter has averaged  52 , th e  h igh est b ein g 68  and  th e
lo w est 36 . , . . ,,

M em p h is, Term.— R a in  has fa llen  on  tw o  d ay s during th e  
w eek , th e ra infall reach in g  tw en ty -fiv e  h u n d redths of an  
in ch . T ho th erm om eter has averaged  56 , ranging from  
36 to  75 . .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 ig h 
est low est and clo sin g  q u ota tion s for lea d in g  co n tracts  in  th e  
N e w  Orleans co tto n  m ark et for th e  p a st w eek  h a v e  b een  a s  
follow s:

145,999
85,031

232.410

4,475 115,080
1 988 104,105
3,093 155.871
9,556 375,056

51,369 976.316

h as ueeu i t ,o o u  w .  ■ ■— * ------year , and th a t for th e  season  to  d ate th e  aggregate n et over
lan d  exh ib its an increase ovor a  year ago of 32 3 ,8 0 3  b a les.

--------1916-17-------- - --------1915-16
In Sight an d  S p in n ers '

T a k in gs. W eek .
Recolpts at ports to Feb. 23.......... 71,664
Niot overland to  F ob . 2 3 ----------------- 24,3ooto Fob. 23 82.000

F eb ru a ry—
R ange______
Closing______

M a r c h —
R ange______
Closing...........

M a y —
R an ge______
Closing______

J u ly—
Range ...........
Closing-. .  —  

S eptem ber—
Range ..........
Closing...........

O ctober—
Range — 
Closing- - 

D ecem b er—
R ange---------
Closing---------

T o n e -
Spot _
Options

Saturday, 
F eb . 17.

M o n d a y ,  
F eb . 19.

T u esd a y , 
F eb . 20.

W ed ’d a y . j T h u rsd ’y , 1 
F eb . 21. | F eb . 22.

F r id a y .  
F eb . 23.

15.64-.65 15.91-.00 16.12-.18
|
I I  —

15.60-.70 
15.63-.65

15.70-.01 
15.97-.98

15.92-.18 
16.12-.18

115.88-.29
16.00-.01

15.55-.69 
15.61-.62

15.70-.00
15.91-.93

15.80-.il
16.06-.il

15.78-.22
15.S9-.90

15.57-.71 
15.64-.65

15.70-.06 
15.99-.00

HOLI
DAY.

15.95-.18 
16.13-.18

HOLI
DAY.

15.80-.29 
15.92-.94

15.29-.31 15.61-.63 15.72-.74 15.58-60

15.14-.24
15.17-19

15.23-.58
15.49-.51

15.43-.66 
15.65-.66

15.42-.76 
15.48-.49

15.29-.31
15.51-.52
15.61-.63

15.71-.75 
15.77-.79

15.59- .60
15.59- .62

Nominal
Steady.

Nominal
Steady.

Nominal
Steady.

: Nominal 
1 Steady.

5,465,447
1,300,119
2,355,000

S in ce  
W eek . A u g .  1. 

156,966 5,288,905
51,369 976,316
82,000 2,108,000

.177,997 9,120.566 290,335 8,373,221

.*11,541 790,277 *47,966 729,102

.166,456 242,309
•

9,916,843 9,102,323
North, spinners’ takings to Feb.23 64.670 1.968.473 71.504 2,100.630

♦Decrease during week.
M o v em en t in to  s ig h t in  previous years:
W eek —  B a les. 1 S in ce  A m ,  1 - ^

1915—Feb. 26.........................377,07111914-15—bob. 26.............
101.1—Feb. 27 1 ox <)94 1913-14— Fob. 27_______ 12.474./38
1913— FeS: 2 8 - - - : : : : : : : : : : i 9 o : 8 w | i 9 i 2 - i 3 - F e b .  2s ............... 11,079,527

C O T T O N  E X C H A N G E  IN V E S T IG A T IO N .— I t  has  
been  an nounced  b y  Senator S m ith , of S ou th  C arolina, au th or  
of tho reso lu tion  d irectin g  th e A ttorn ey-G en era l to  co n d u ct  
an  inquiry in to  th e  N e w  Y ork  C o tto n  E xch a n ge, th a t  th e  in v estig a tio n  w ould  b eg in  soon  after M arch  4 , and  if it  show s  
tho E xch a n ge is  n o t op eratin g  in  restra in t of trad e, su gges
tion s w ill be m ade to  C ongress regard ing leg isla tio n  to  rem ed y  
p ractices w h ich  co tto n  grow ers co n ten d  are d isad va n ta geou s  
to  their in terests .

W O R L D ’S S U P P L Y  A N D  T A K IN G S  O F C O T T O N .
Cotton Takings. 

Week and Season.

B a les . 
11,477,270

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 — Our reports  
b y  telegraph  from  th e  S o u th  th is ev en in g  den oto  th a t lit tle  
or no rain has fa llen  in  T exas during th e  w e ek , b u t th a t else
w here p recip ita tion  h as been  q u ite  genera l b u t lig h t as a 
ru le . T em perature h as been  h igher.

Galveston, T ex .— T ho w eath er over th e  S ta te  h as b een  
u n season ab ly  w arm  th rou gh ou t tho w eek , w ith  very  sm all 
p recip ita tion , a lth ou gh  clo u d y  w eath er prevailed  for a  n um 
ber of d ay s. I t  has rained on  one d a y  of tho w eek , th e  
p recip ita tion  b ein g tw o hundredths of an  in ch . T ho ther
m om eter has ranged from  56 to  74 , averag in g  65 .

Visible supply Feb. 16------------
Visible supply Aug. 1 - - - - - - - - -
American in sight to Feb. 23—  
Bombay receipts to I<eb. 22 - 
Other India ship ts to Feb. 22 .. 
Alexandria receipts to Feb. 21-
Other supply to Feb. 21*---------

Total supply------------ -----------
D ed u ct—

Visible supply Feb. 23.............-
Total takings to Feb. 23 .a........

Of which American--------------
Of which other.-------------------

1916-17. 1915-16.
W eek . S ea son . W eek . S ea son .

5,268,099
166.456 
660,000
63.000 

615,000
67.000

5,899.265
242,369
103,000

9.000 
10,000
3.000

3,198,251
9,916,843
1,337,000

141.000
605.000
111.000

4,664,410
9,102,323
1,809,000

238.000
550.000 
86,000

5,519.555
5,009.706

15,309,094
5,009.706

6.266,634
5,963.182

16,449,733
5,963,182

509.849
345.849 
164,000

10,299,388
8,047,388
2,252.000

303.452
216.452 
87.000

10,486,551
7,959,551
2.527.000

* lrmbriens receints in Europe from Brazil, Smyrna, west inuies, «.u. 
a  This total embraces the total estimated consumption by Southern mills, 

9 355 000 bales in 1916-17 and 2,108,000 bales in 1915-16— takingsi not 
iininff’ available—and aggregate amounts taken by Northern and foreign 
spinner^,7  ?944*88 bflei in 1916-17 and 8.378.551 in 1915-16, of which 
5^692.388 bales and 5,851.551 bales American, b Estimated.
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g O T T O N  M O V E M E N T .- T h e  receip ts o f In d ia  f B o m b a y  for th e  w eek  end ing F eb . 1 and for th e  season  from  A u g . 1 for three vears hn.vn hpon no fnllAnro*

F eb . 1. 1916-17. 1915-16. 1914-15.
Receipts at—

W eek.
Since 

A u g. 1. 1 Since
W eek. | A ug. 1. W eek.

Since 
A ug. 1.

Bombay........... 69,000 1,147,000! 114,000 1,496,000 90,000 684,000

T he prices o f futures a t  L iverp ool for each  d ay  are g iv en  
b elo w . I rices are on th e basis o f u p lan d , good  ordinary  clau se , un less o therw ise sta te d . y

A L E X A N D R IA  R E C E IP T S  A N D  S H I P M E N T S .
A le x a n d r ia , E g yp t. 

J a n . 31. 1916-17. 1915-16. 1914-15.

R ece ip ts  (ca n ta rs)— 
This week _ 
Since Aug. 1__ 82,520

4,178,404 111,189
3,825,491 235,344

4,478,036

E x p o rts  (bales)— W eek .
S in ce  

A u g .  l. W eek .
S in ce  

A u g .  1. W eek .
S in ce  

A u g . 1.
To Liverpool - 
To Mancnostor 
To Continent and India. 
1 o America_____

Total exports _

6",459 
3,613 
3,328

139.996
100,563
79,059
82,213

4,727
5,040
5,199
8,105

152,817
81,161
99,753

124,811

9,535
8,534

14,590
1,863

103,509
97,123

132,791
75,230

13,400 401,831 23,071 458,542 34,522 408,653

Feb. 17 
to

Feb. 23.
Sat. Mon. Tues. Wed. Thurs. Fri.

12K 1 2 K  
p .m .  p .m .

12J4  
p .m .

4
p .m .

12K
p .m .

4
p .m .

12 K
p .m . 4

p .m .
12^1 4 
P -U .  p .m .

1 2 H
p .m .

5
p .m .

February. 
Mar-Apr. 
May-Jun. 
July-Aug- 
Oct-N ov. 
Jan -Feb.

d . d .

HOLI
DAY.

d.
10 48 
10 43 
10 36 
10 27 
9 64 
9 50

d .
60
54
47
37
69
50

d .
70
64
56
45
75
55

d .
66
59
48
34
65
46

d.
70
63
53
40
70
52

d.
77
71
62
49
79
60

d . 1 d.
----- 94
----- 87
------77
------63
------89
------69

d.
91
84
75
62
88
68

d .
81
73
64
50
83
66

M A N C H E S T E R  M A R K E T .— Our report received  b y  cablo t? -m gh t from  M an ch ester  s ta te s  th a t In d ia  Is q u iet  and C h ina is  b u y in g  sp arin g ly . W e g iv e  prices for to -d ay  
below  and loave th ose for p revious w eeks of th is  an d  last  year tor com parison:

Jan.
5

12
19
26

Fob.2
9

16
23

1917.
8H lbs. Shirt- C ot’ n32J Cop ings, common M id .

Twist to finest. Up's.

d.
16 H @

d. 
17 H

8. d.
9 4M@11

8. d. 
101A

d.
10.9617 Vi & 18H 0 4H®11 10K 11.1116V, & m * 9 0 @12 US 10.0416 H @ 17 H 9 4 @12 0 10.91

16 H ® 17 Vy 9 4 @12 0 10.33152̂ ® i m 9 2H@U 10 10.001515 ® 16k 9 U 4@ ll 9 10.8015J6 ® 10>S 9 0 @11 7 X 11.33

1916.

32i Cop 
Twist.

8Ji  lbs. Shirt
ings, common 

to finest.

Cot ’n
M id . 
Up's.

d. a.
13H @ 13JS 12« @ 13 M 
12J« @ 13J| 
12^ @ 13J$
12H @ 13)S 
12^ @ 13>S 
12 %  @ 1314 
12Vs @ 13)4

s. d. s. d. 
7 9 @9 10 
7 9 @9 10 
7 9 @0 10 
7 0 @9 9
7 4)S®9 7H 
7 3 @9 5>4 
7 US @9 3 
7 U* @9 3

d.
8.22
8.06
8.09
7.93
7.89
8.06
7.82
7.72

S H I P P IN G  N E W S .— A s sh ow n  on  a p rev iou s  p a g e , the 
ex p orts  o f  c o tto n  from  the U n ited  S ta tes th e p ast w eek  h a v e  
reach ed  97 ,251  ba les . T h e  sh ipm en ts in  d eta il, as m ade 
u p  trom  m ail a n d  te legrap h ic  retu rn s, are as fo llo w s :

NEW Y O R K -T o  Llverpool-Feb. 1 7 - ______ 2.843— Feb. 19- '  ^
To" Havre—Fob'.'l 6—' * 8 , 8 6 0 - Fcb'.' l 7— .............8" 500 4,624
rr .19— ----------  2.600— Feb. 20— - .  , 400 ’ 20 360To Gothenburg— Feb. 16—  249 uw-----------in

__To Venezuela— Feb. 21— Caracas. 300 ............. .......................... sSx
TEXAS CITY—To Havre— Feb. 17— . .  12 759 10
NEW ORLEANS— To Barcelona—FebT 21— ’ " 1*650
,  Port Barrios— Feb. 21-Coppenamo, 1*5*0*_:'.*.,_ ' ........... 1 ’150MOBILE—To Liverpool—Feb. 17— . 6 537 r
SAVANNAH—To Liverpool—Feb. 2 0 ^ — . _ 4,674"— Fe'b.'22—  6’°87
__ To Havre—Feb. 17— IIIIIH  17*968

NORFOLK—To Liverpool—Feb’. 17-— 737 ^Y,908
To Havre Feb. 21— ______2 200 ’ o onn

BOSTON— To Liverpool—Feb. 17— ~~ 5*628 s*iSo
BALTIMORE—To Liverpool—F eb.— II "* ’ ’ 275..................... 5,o7s
? ¥HIAPELPHIA—To Glasgow— Jan. 10— . lOOlIIIIIIII 100
SE A T T irNCTnC?  To Japan— Feb. 16— Nippon Maru, 1,590 1 590SLA1 ILL To Japan— Feb. 15— Protosilaus, 650 Feb 16__

Shulzuoka, Maru, 2 ,546 ... 10 o
t  a r 'of\ ^ ani!;l_"TFob • 15—Protosilaus", 25*0—  —  —  .V ---------------- 250TACOMA—l o  Japan— Feb. 20—Hawaii Maru, 6,296 6 296

Total. 97,251
C O T T O N  F R E I G H T S — C urrent ra tes for co tto n  from  .New York are as fo llow s, q u ota tion s b ein g in  cen ts per pound'

inwiy<£ po° 1’ 3A 9?- n°m-i Manchester, 3.50c. nom.; navro 4 50c nlus 10%, Gonoa, 4.00c.; Naples, 4.00c.; Leghorn. 3 75c • Christiania 3 dr,1,1. 
Borgen, 3.25c.; Stockholm, 3.25c.; Mahno 1 2 5 c - Go t h m S?™’ 
Barcelona, 4.00c. nom.; Lisbon, 4.50c. plus’5%- Oiiortn*
Japan, 2.50c.; Shanghai, 2.50c.; Vladivostok, 2.50c. Fob. nom.b 0/ ° '

L IV E R P O O L .— B y  cablo from  L iverp ool wo h av e th e fo llow in g  s ta te m en t o f th e w eek ’s sa les, s to ck s, & c., a t  th a t port-
F eb . 2. —  ■ r  •Sales of the week______  42,000

Of which speculators took l.I ""  2 000
Of which exporters took . _ " 4 000

S a l e s ,  A m e r i c a n ________ 3 3 ’ n on
Actual oxport................................. 7 000
Forwarded.............   69,000
Total stock . - ......................... 884,000

Of which American__________  73g 000
Total imports of the week_____ " 62,000

Of which American________ _ I" 43 ’006
Amount afloat_________________  297 000

Of which American________ II 183,000

F eb . 9.
36.000 

1,600
400

29.000 
400

94.000 
881,000
742.000
91.000
80.000

253.000
123.000

F eb . 16.
37.000 

2,000 
2,000

29.000
14.000
86.000

883.000
742.000102.000 
65,000

250.000
123.000

F eb . 23. 
43,000

34.000 
4,000

86.000
841.000
709.000
48.000
31.000

T h e ton e of th e  L iverp ool m ark et for sp ots  and futures  each  d ay  of th e  p a st w e e k e n d  th e d a ily  c losin g  prices of sp o t co tto n  h a v e  been as follow s:
Spot.

Market, 
12:15 
P. M.

Mld.Upl’ds
Sales . .  
Spec.&exp.

Futures.
Market
opened
Market,
closed

Saturday.

h o l i 
d a y .

M onday.

Fair
business
doing.

10.90
8,0002,000

Steady, 
8@ 10 pts. 
advanco.

Firm, 
12@29 pts. 
advance.

Tuesday.

Fair
business
doing.

8,000
1,000

Steady, 
8@10 pts. 
advance.

Barely st’y, 
1@6 pts. 
advanco.

Wednesday.

Moderate
demand.

11.12

7,000
1,500

Steady, 
5@6 pts. 
advanco.
Steady, 

11® 15 pts. 
advance.

Thursday.

Modern to 
demand.

11.34
7,000
1,500

Steady, 
9® 17 pts. 
advance.

Friday.

Moderate
demand.

8,000
800

Quiet,
2 @3 pts. 
decllno.
Quiet, 

3@14 pts. 
decllno.

BREADSTUFFS
ri, . , . , , Friday N ight, Feb. 23  1917.I  lour has been in  good  dem and and sp ot supplies have beon  su ffic ien tly  scarce to g ivo  a  good deal o f stren gth  to prices M u ls are cau tiou s ab o u t offering for im m ed ia te shipment*. 1 ho traffic s itu atio n  is still so bad th a t tho q u estion  of g e ttin g  

supplies in  th e  near fu ture is m ore or less p rob lem atica l, i  ms is true, a lth ou gh  vigorous efforts are b ein g  m ad e to ease  
tho s itu a tio n . T h e receip ts o f la te  h ave been  sm all and  
o lten n g s  h av e fa llen  off sharp ly . T o all appearance supplies  
a io  being rap id ly  reduced here. In  fa ct, there is  m ore or 
less approhension am on g bu yers. T h is  show s itse lf in  m ore  
a c tiv e  purchases. T h e congested  traffic co n d ition s a t th e  
W est certa in ly  seem  to  th reaten  a  scarcity  o f supplies here, 
toi a  tim e a t lea st. I t  is ev en  pred icted  th a t  un less th e  
sto ck  increases hero m ater ia lly  in  tho near fu tu re prem ium s  
w ill bo ex acted  over m ill q u o ta tio n s. T ho s itu a tio n  is such  
indeed  th at there has been m ore or less dem and for Juno and  
J u ly  sh ip m en t. A t th e  sam o tim e thero is littlo  oxport business, ow in g  to  th e  d ifficu lt sh ipp ing s itu a tio n . I t  is no  
ea sy  m a tter  for buyers for tho A llies to  secure sh ip p in g  for  th e req u isite  d ates or tho righ t q u a lity  of flour. In  such  cir
cu m stan ces thero has been o n ly  a m oderate foroign business  
and th is  m o stly  in  so ft w in ter w h eat grades for tho U n ited  
K ingdom . Som e reports from  M in n eap o lis  in tim a te  th a t  large saK s have la tter ly  been m ade th ere . L iverp ool has  reported  prices firm  w ith  supplies reduced  and  foreign  offerin gs q u ick ly  absorbed .

W h eat h as ad v an ced  on sm all offerings and  a  b etter  oxport d em an d . T h e fa c t th a t sink ings b y  tho subm arin es  h a v e la tter ly  fa llen  off sharp ly  has had a  n oticeab le offect 
E xp orters are less t im id . C learances over S u n d ay  la st  from  
A m o n can  ports app roxim ated  1 ,500 ,00 0  bu sh els. R ep orts.Ye -k een  rife th a t a large flee t  o f m erchant sh ip s w as to  sail tor E urope ap p aren tly  under co n v o y . Furthorm oro  
th e  crop ou tloo k  in  th is co u n try  is n o t a ltogoth er fa v o ra b le ’ G oncededly  it  is too  early  to  form  a d efin ito  op in ion  as to  
tno probablo ou ttu rn , b u t there is m ore or less approhen sion .I Ins is due largely  to  tho severe w in ter an d  tho co m p arative  
scarc ity  o f  snow  in parts of th e  W est and  S o u th w est. M oro- 
over, tho am ou n t o f m oistu re in  tho S ou th w est has been  so  
sm all as to  a ttra c t co m m en t. In  fa c t , sorno roports say  
th a t the dry w eather in  th e  S ou th w est has becom o a  serious 
m en ace. C onditions in  parts of K an sas aro sa id  to  bo 
esp ecia lly  b ad . A  m ill a t  M in n eap o lis  b ou gh t h alf a  m illion  bushels ot cash  w h eat in store there on  M o n d a y , and N o . 2  
hard w in ter a t M in n eap o lis  early in  th e w eek  w as 13 C? cen ts  
ovoi M in neapolis M a y . L atter ly  M a y  co n tracts h avo been  
a t a prem ium  of 2 8 cents  over J u ly  a t C h icago, tho difference show ing a  tondency to w id en . M a y  has been partiou- 

. Y ,).u?^'an,k P art'y  ow ing to coverin g of shorts co in cid en t  w ith  ligh t deliveries b y  farm ers a t co u n try  sta tio n s, and  
sm all receipts a t  prim ary p o in ts . T here has been an  increased  
cash  dem and b oth  for dom estio and foreign a ccou n t. T ho  B elg ian  R elief C om m ission  w as said to bo in  tho m arkot and  on l  uosday w as understood  to h av e taken  200 ,00 0  bushels  I  oroign h ou ses, m oreover, h av e  beon good  buyers of fu tu res’. 
W ar Fisks h a v e  declined som ew h at. C learances liavo la tterly  tauon oft, b u t th oy  aro exp ected  to  increase in  tho near  fu tu re . C erta in ly  steam ers are load in g as rap id ly  as p ossible. M ean w h ile  th e w eath er in  E urope has been gen era lly  bad for tho crops. In  p arts it  h as been v ery  co ld , w ith  a  lack  
o l snow  coverin g . In  oth er parts there aro co m p la in ts  o f 
dry w eath er. In  I ta ly  tho w eath er has been cold  and  w ot  
over a w id e area, and  th e  crop ou tloo k  is n o t goo d . N a tiv e  ottorings thero aro lig h t and  foreign  arrivals m od erate. In  
soino parts of I ta ly  tho w eather has beon too  dry . In  F ranco  
it  h as been too co ld  and  in  som e section s too  w o t. In  tho  
m o st im p orta n t agricultura l region tho w eath er has been d ry . 
Labor in  France has been scarce, n a tiv e  offerings o f w h ea t  m oderate an d  foroign arrivals sm all. In  R u ssia  tho crop  
o u tloo k  is  in  th e  m ain  unfavorab le and  th e m o v em en t is lig h t. R ailroads aro m onopolized  b y  tho arm y . Ico  con 
tin u es in  tho N orth ern  ports and tho w eathor is vory co ld .
In  tho B a lk an  S ta te s  there is pronounced sca rc ity  o f w h ea t  
and tho w eathor and  crop accou n ts aro bad . In  tho U n ited  
K in gd om  tho w eath er has been cold and  gen era lly  w o t. 
The acreage h as been reduced con sid erab ly . N a tiv o  offerings in  E nglan d  are m oderate and foroign arrivals aro in ad e
q u a te . In  In d ia , th ou gh  th e w eathor is good  and  crop pros
p ects  ex cellen t, clearances aro lig h t, as ton n age is very  scarco  
and dear. In  A u stra lia  h arvestin g  is in progress and  largo arrivals o f old  w h eat aro reported  a t  tho p orts , w h ile  tho new  crop is boing sto red . T ho troublo is th a t ocean  tonnago is 
scarco and tho load ing is confin ed  en tire ly  to G overn m en t orders. L iverp ool a d v ices  aro th a t sto ck s aro lig h t and  tho
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flo a tin g  q u an tities reduced . T h e y  add  th a t a ll export 
cou n tries are hold in g firm ly an d  sh ip p in g  is d e la yed . Y e t  in  th e  U n ited  S ta tes  th e  dangers from  subm arin es and th e  
n ossib ility  of war w ith  G erm any aro n o t ignored by a n y  m ean s T h ey  ten d  to  tem per b u ll sp ecu la tio n , ev en  th ou gh  
prices are u n d ou b ted ly  h igher. T h e d e la y  in  th e sailing o f  
th e  S t. L ouis, and  in  fa c t tho u n loading of its  cargo, m ad e a  
bad im pression . On tho o th er h an d , h ow ever, som e seven  
steam sh ip s arrived  a t  N o w  Y ork  on  W ed n esd a y , w h ich  had  
com e throu gh  th e  barred w ar zono. _ T h is  w as natu rally  considered  a  rather prom ising in cid en t in  tho sh ipp ing s itu a 
tio n . T o -d a y  prices d oclined . P rices show  s o m e  ad v an ce  
for tho w eek , h ow ever. T here is an idea th a t G reat B rita in  
w ill lim it  her im p orts to  food , m u n ition s and som e tew  o t lerartic les . Dry weather in the Southwest is also complaion o .
DAILY CLOSING PRICES OP WHEAT F U T U R E S  IN  NE WV OR K.

No.2ro„ ..........................  A
DAILY CLOSING TRICES O F

May delivery in elevator......... c t s .1 7 3 %  H q H  day' 149$July delivery in elevator.- ......... H 8L  1 5 0 %  JWW aay. igJ.4
September delivery in elevator----- 138A  1 6 9 %  i w / i  1

In d ian  corn ad van ced  m od erately  for a tim e w ith  co u n try  offerings sm all, foreign crop new s bullish  an d  som e inquiry  for export A lso tho cash  s itu a tio n  w as stron g . I he sh ip p in g  d ifficu lties aro tho o n ly  ob stacles  to  exp ort b u sin ess. A rgen tin a  reports th a t tho crop ou tlo o k  is unfavorab le in  tho northern and cen tra l parts o f tho co u n try  an d  b etter  111 
tho sou th . C u ttin g  is near a t  h an d  in  th e  oxtrom o n orth , ow in g  to h o t, dry w eath er, w h ich  has forced  m a tu r ity  of th e  p la n t’. L iverpool ad v ices  s ta te  th a t  sto ck s aro decreasing  
an d  arrivals aro o n ly  m oderato . T h ey  add  th a t  A rgen tin e  
offerings have been sm all and  tlioso from  A m erica h a v e  been  
read ily  tak en  a t  firm  prices. T ho to ta l sh ip m en ts from  
N o rth  A m erica la st w eek  w ere 1 ,464 ,00 0  b u sh els, in clu d ing
9 4 0 ,0 0 0  bushels to  tho U n ite d  K in g d om , 2 8 1 ,0 0 0  to  R o tter
dam  and  174 ,000 to  S ca n d in av ia . T h ere is ta lk  to  th e  e ffect 
th a t seed  shortage m ay reduce th e 1917 crop in  th is co u n try . 
F arm ers w ill h av e to p ay  h igh  for su pplies. Corn seed , w hich  
sold  a  year ago a t S3 to  $4 per b u sh el, is now  $6  to  S 7 , w ith  
S10 to  S13 50 for som e grades. S carcity  of labor m ay also  
tend  to  reduce tho acreage. E astern  m ark ets aro b idding  
h igh  for corn in  th e interior of tho W est. T ho ava ilab le  sto ck  in  N o rth  A m erica increased  la s t  w eek  on ly  5 7 8 ,UUU b u sh els, a ga in st an  increaso in  tho sam o w eek  la st  year ot 2  219 ,0 0 0  bushels. T h e to ta l is s till on ly  14 ,649 ,0 00  b ushels, a ga in st 2 2 ,0 4 5 ,0 0 0  a year ago and 4 5 ,7 2 1 ,0 0 0  in  1915. In  oth er w ords, sto ck s are still m uch sm aller th a n  a t th is tim e  for tw o years p a st, and  if ocean ton n age can  bo secured it  is b elieved  a good export trado w ill bo dono. T ho decreased  num ber of sinkings b y  subm arines h as had som e e ffec t, and  
also tho fact th a t q u ite  a num ber of steam sh ip s w h ich  had  
to  traverse th e  barred zono h av e la tter ly  arrived  a t N e w  
Y ork . A t tho sam e tim o th e u n loading of th e S t . L ou is, 
togeth er w ith  in tim a tio n s th a t she is n o t lik e ly  to  sail for 
som e tim o to com e, w as som eth in g  of a dam per. T o-day  
prices d eclined , and th ey  aro low er for tho w eek . Car shortage , railroad b lockades and  increased  subm arine sink ings  
of la te  h av e been  draw backs n ot to bo ignored.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YOR K.

' Sat. M o m  T u es . W ed . T h u rs . F r i .
No. 2 yellow_________________cts.llG R  1 1 8 %  119 11814 IIol. 117>i

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.. Sat. M o n .  T u es . W ed . T h u rs . B n .
May delivery in elevator---------cts.101 101)iji \nn\sJuly delivery in elevator_________ 99H 100)4 100)4 100)4 day. JO A

O ats ad v an ced  p artly  ow in g  to  tho riso in  o th er grain , b ut th oy  also show ed in d ependent stren g th . R eceip ts a t  prim ary  
p oin ts la st w eek wore 1 ,440 ,00 0  bush els, or o n ly  a b o u t half 
tho to ta l in  th e sam e w eek  last year. T ho ava ilab le  sto ck  in  N o rth  A m erica decreased  la st w eek  2 ,8 7 6 ,0 0 0  bush els, 
ag a in st a  decreaso in  tho sam o w eek  la st  year of 5 35 ,00 0  b u sh els. A lso thoro has been a good  class of b u y in g . T ho  d om estic  and oxport dem and has increased . T ho receip ts  
in  tho m ean tim e h av e con tin u ed  sm all. C learan ces aro q u ite  liberal and  ava ilab le  su p p lies, as w ill bo seen  from  th e  fact th a t tliero w as a  decrease la st w eek  of n ot v ery  far from3 ,0 0 0 ,0 0 0  b ushels, are rap id ly  d ecreasing . In  L iverp ool, 
o a ts  a t  tim es havo boon very  firm , w ith  oxort offerings ligh t  
an d  w orld’s sh ip m en ts sm all. T ho to ta l sh ip m en ts from  N o rth  A m erica la st w eek  w ere 2 ,1 7 7 ,0 0 0  b u sh els, inclu d ing  
L 398 000  to F rance. T h e new s from  A rgen tin a  is th a t  ex 
porters aro b iddin g w ith  holders v ery  firm . On tho oth er  
h an d , prices a t  L iverpool of lato havo been  reported  a trifle  
easier, w ith  arrivals increasing, th e A m erican and C anadian  
trado offering m ore free ly . M oreover th e  ava ilab le  stock  
in  N o rth  A m erica is  66 ,70 9 ,0 0 0  b ushels, aga in st 4 1 ,1 9 2 ,0 0 0  
a year ago , and 4 3 ,4 6 6 ,0 0 0  a t th is  tim e in  1915. So th a t the  
ad van ce in  prices w as n ot m arked. R y e and  barley  h ave  beon firm , b u t q u ie t. L iverp ool reports ryo and barley  
stron g , w ith  sm all sto ck  offerings sca n ty  and  th e  C o n tin en t  
absorbing sh ipm ents a t  h igh  prices. T o -d a y  prices declined  w ith  other grain . Crop reports from  th e S ou th  aro un favor
ab le. T h e n et ad v an ce for th e w eek  is s lig h t.

DAILY CLOSING PRICES OF OATS IN NEW YORK. .
Sat. M o n .  T u es . W ed . T h u rs. F r i .

standards ._ -Cts. 73-73 «  73)4-74 75-75)4 75)4-76 lloli- 77
No. 2 w hite;................ 73)4 74-74)4 75)4-76 76-76)4 clay. 77-77’■%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. .
Sat. M o n .  T u es . W ed . T h u rs . h r i .

M a y  delivery In elevator-------- cts. 56% 57 'A 57% 57% Holt- 56%
July delivery in elevator--------------54)4 5 5 %  65 ’ u o 5 day. >>4̂ »

T h e fo llow in g  are
Winter, low grades----- S7
Winter patents.------------8
Winter straights------------8
Winter clears---------------- 8
Spring patents-------------- 9
Spring straights------------ 8
Spring clears___________ 8

Wheat, per bushel—f. o. b 
N. Spring, No. 1, new..

N. Spring, No. 2 -----------
Rod winter. No. 2, new.
Hard winter. No. 2-----

Oats, per bushel, new—
Standard______________
No. 2, white__________
No. 3, white__________
No. 4, white__________

--S2 1 5 %

Spring, low grades------- $6
Kansas straights, sacks. 8

clo sin g  q u otation s:
FLOUR 

00 @ $7 50
85© 9 10 ----- - ---- ~------------ ------- ----50© 8 75 Kansas clears, sacks—  7
15@ 8 40 City patents------- --------
00© 9 25 Rye flour......... ............ - 7
65© 8 90 Buckwheat flour---------
00© 8 25 Graham flour-------------- 6

GRAIN
Corn, per bushel—

No. 2 mixed__ - ___f. o.
No. 2 yellow kiln dried.
No. 3 yellow_______ 1---
Argentina_____________

Rye, per bushel—
New York_________ c. 1.
Western___________ c. 1.

Barley, malting---------- 81
Barley, feeding-----------

.. 2 01% 

. .  2 0 1 %  
cts.

77
77 ©77)4 
76)4 @77 

76)4

50@87 00 
75© 9 00 
50© 8 25 

10 20 
15© 7 75 

4 25
50 @  7 50

b. -------
--S1 17%  
. .  1 17)4 .. 1 28%
f. 81 58 
f. SI 58 
35@$1 40 

81 18

P O T A T O  A N D  W H E A T  C R O P S  O F 1916 .— A  cable  
m essage to  th e  U n ite d  S ta tes  D ep a rtm en t of A gricu lture  
from  tho In tern ation al In st itu te  of A g ricu ltu re, R o m e, 
I ta ly , received  F eb . 19 g iv es  th e  prod u ction  of p o ta to es  in  
F rance, G reat B rita in , I ta ly , N eth er la n d s, C an ad a, U n ite d  
S ta tes  and Jap an  as 1 ,0 5 3 ,2 0 9 ,0 0 0  b u sh els, or 8 6 .4 %  of 
la st  year’s crop and 7 8 .6 %  of th e  fiv e-y ea r  averag e . T h e  
production  of w h eat in  A u stria lia  1916-17 crop is g iv en  a t  
143 ,478 ,000  bu sh els, or 100 .3%  of th e  p rev iou s crop and  
158 .5%  of th e f ive-year  average. T ile-area  of w h ea t sow n , 
a u tu m n  of 1916 (for 1917 h arvest) in  F ran ce is  g iv en  a t 10 ,
569 ,0 0 0  acres, or 85%  of th e  p rev iou s year an d  th e  area of 
ryo in Franco 2 ,0 4 6 ,0 0 0  acres, or 8 9 .9 %  of th e  prev iou s y ea r .

G R E E N S B O R O  (N . C .)  C O T T O N  A S S O C IA T IO N  —  
U n d er d ate of F eb . 20  tho organ iza tion  of the G reensboro  
C o tto n  A ssocia tion  is  an n ounced  w ith  R . L . T h om p son , 
P resid en t, and J . C . H ed g p eth , S ecretary-T reasurer. T he  
prim ary o b jec t of tho A ssociation  is sta te d  to  b e th e  pro
m otion  and  cu ltiv a tio n  of a h ea rty  co -op eration  am on g its  
m em bers in  a ll m atters of business in  w h ich  th ey  m ay  bo of 
service to  each oth er , or of service to  th e  A ssocia tion  as a  
w h ole. I ts  secon dary o b jec t, w h ich  is  b asica lly  essen tia l to  
its  principal purpose and  is of no less im p ortan ce, is  th e  com -  
p letest possib le p rotection  of tho in terests  of all p arties, b o th  m erchants and m anufactu rers, w h ich  its  m em bers m ay  h av e  
en tru sted  to  th em . I t  is th e  desiro and determ in ation  of the A ssocia tion  to  len d  its  ev ery  effort, and such  influence  
as it  m ay h a v e , tow ard tho e lev a tio n  of th e  co tto n  trade to  th e h igh est a tta in ab le  level; to  secure for m ills and  shippers  
alik e fair and  broad-m inded trea tm en t; to  av o id  m isunderstan d in g  b etw een  th em  so far as m ay  be; to  correct and overcom e such m isu n derstandin gs as m ay  occur, and in  ev ery  
practicab le  w a y  co n sisten t w ith  its  h igh  purpose e ffic ien tly  
to serve th ose  w h o m ay  h av e business re la tion s w ith  its  
m em bers. T o  th is  end  the co m p lete  co-op eration  of all 
th ose w ho m ay com e in  tou ch  w ith  th is  A ssocia tion , or an y  of its  m em bers, in  co n n ection  w ith  th e  purchase or sale of 
co tto n  is b esp ok en , an d  a n y  su ggestion s from  either m er
ch a n ts or m anufacturers as to  w a y s in  w hich  th e A ssociation  
m igh t be of service to  th em  w ill be sincerely  appreciated  and  
carefu lly  considered .

T h e sta tem en ts  of th e m o v em en t of b readstu ffs to  
in d icated  b elow  are prepared b y  us from  figures co llected  b y  
th e  N ew  Y ork  P rodu ce E xch a n ge. T h e receip ts a t  W estern  
lak e and river ports for th e  w eek  end ing la s t  S atu rd ay  and

R eceip ts  a l— F lo u r . W h ea t .

bbls.196 lbs. bu sh . 60 lbs.
Chicago------- 109,000 569,000
Minneapolis . ........... 2,050,000

100,000
Milwaukee . . 7,000 147,000

44,000
Detroit____ 5,000 21,000
Cleveland — 4,000 6,000
St. Louis----- 85,000 678,000

25,000 17,000
Kansas City. 686,000
Omaha......... 381,000

C o rn . B a rley .

1,557
277

t.lbush.

204,
51

112
22

635
934
348
538

32 
1,444 

351 
25, 

248 
40 
38 
18 

299 
158 
119 201

R ye .

lb s .b u sh  A 8 lb s . b ush .bd lbs  
000, 329,000; 40,000

287,000 62,000
44,000; 6,000
70,000[ 8,000

,000
,000,000,000,000
,000,000,000
,000
,000

1,000
35.000
55.000

4,699,000' 4,678,000 2,941,000 821,000
9,775,000; 12,750,000 5,948,000 2,359,000
5,610,000; 5,298,000 5,470,000 1,765,000

4.000 
22,000

6.000

148.000
385.000
229.000

Total wk.1917 235,000
Same wk. 1916 456,000
Same wk. 1915 400,000

Slni9°10-U17 1 _  10 426 000254,216,OOo'l27,564,000 175,231,00064,515,000|l7,121,000 1915-16 12:i4i:000369.975:000 135:032,000 115,811,00079,958,000,17,660,000
1914-15 ...42,320,000308,256,000 172,706,000 189,851,00065,456,00017,0o7.000

T ota l receip ts of flour and  grain  a t  th e  seaboard ports for 
tho w eek  end ed  F eb . 17 1917 follow: ___________
R eceip ts  at— j F lo u r . I W h ea t . j C o rn . O ats. B a rley . Rye.

New York— ! 
Portland, Me. 
Philadelphia. 
Baltimore — j 
Newp’t News
Mobile_____ i
New Orleans a; 
Galveston —
Montreal----- j
Boston..........
Total wk.1917 
SinceJan.1’171 
Week 1916— I 
SlnceJan.1’16

B a rre ls . I 
148,000,

B u sh els .
807.000
248.000
274.000
533.000

B u sh els . ! 
414,000,

B u sh els . | 
310,000(

4.000 
45,000:
8.000 
4,000

54,000'

120,000 
869,000! 
129,000

126,0001
353,000;
623,000'

25,000 5,000
413.000
340.000 
32,000

312.000

566,000
25,000

50,000;

6,666
32,000j

16,000
39,000, 83,000|

B u sh els . \ B u sh els .
619,000

65,000. . . . . . i
4,000

17,000
181,000

6,000
5,000!

301,000 2,959,000 2,187,000 1,566,000 695,000; 202,000
2 463 000 31,075,000; 13,024,000, 14,112,000j 3,788,000j 2,028,000

511 000; 7,377,000; 1,476,000| 3,436,000| 266,000, 377,000
4,600!000 53,780,000' 7,742,000 17,730,000 5,118,000 -,,>32,000

^Receipts do not Include grain passing through New Orleans for foreign ports on 
through bills of lading.
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T h e exp orts from  th e  several seaboard ports for th e  w eek

Exports from —
W heal.

bushels.
Corn.

bushels.
Flour.
barrels.

Oats.
bushels.

Rye. | Barley, 
bushels, bushels.

7 Peas, 
bushels.

New York............ 1,597,096
248.000 
39,738

460.000 
173,394

94",655 
75,000

608,835 302,922 39,400 32,431 45,084Portland, Me........
Boston______
Philadelphia......... 26,000

621,159
129,000
251666
72,000

381666 356.000 
651,215
623.000
" 5)666
10,000

26’,666
— —

Baltimore__ ____ — —

Newport News___
Pensacola .............
Mobile ............. .
New Orleans_____
Galveston...........

81666
4I660

22,000

—
III.

. . . I
— — — — —

Total week____
Week 1916______ 2,691,228

7,319,051
1,512,994
1,573,152

144,697
217,054

1,948,137
2,679,463

654,000
600,898

32,431
312,389

45,084
2,773

x x i u  U 1  0 I 1 U 5
J u ly  1 1916 is  as below :

Exports for Week 
and Since 

July 1 to—

Flour. Wheat. Corn.
Week 

Feb. 17 
1917.

Since 
July 1 
1916.

Week 
Feb. 17 
1917.

Since 
July 1 
1916.

Week 
Feb. 17 
1917.

Since 
July 1 
1916.

United Kingdom.
Continent...........
So. & Cent. Amer.
West Indies___
Brit.No. Am. Cols. 
Other countries..

Total.............
Total 1915-16___

Barrels.
62,424
26,828
30,147
21,691
3,607

Barrels.
2,821,792
3,852,754
1,074,377
1,402,246

9,853
140,947

Bushels.
977,170

1,711,25
808

2,000

Bushels
81,666,996
99,421,825

164,145
14,098
191666

Bushels.
699,926
712,018
32,052
67,478
1,526

Bushels.
15,956,497
12,476,359

726,719
1,791,880

2,010
24,721

144,097
217,054 9,301,969

9,479,740 2,691,228
7,319,051

181,286,724
213,059,743

1,512,994
1,573,152 30,978,188

12,824,118
h u u u  a am pm euts or w neac an a  corn tor th e  w eek  en d in g  F eb . 17 1917 an d  since J u ly  1 1916 and 1915 are  show n in  th e  fo llow ing:

Exports.
Wheat. Corn.

1916-17. <*1915-16. 1916-17. al915-16.
Week 

Feb. 17 Since 
July 1. Since 

July 1. Week 
Feb. 17.

Since 
July 1.

Since 
July 1.

NorthAmer*
Russia____
Danube___
Argentina . .  
Australia...
India____
Oth. countr’s

Total___

Bushels.
4,727,000

2,200,666
970.000
326.000 
76,000

Bushels.
242,867,000

6,262,000
49',01lI666
28.310.000
23.274.000 
4,247,000

Bushels.
284,222,000

3.608.000
13,5681666
7.160.000
8.648.000
5.416.000

Bushels.
1,464,000

1,168,666

72I660

Bushels.
30,917,000

281,000
84,918,666 

3",6521666

Bushels.
10,696,000

125",863',666

5,6381666
8,299,000 353,971,000 322,622,0001 2,704,000 119,768,000 142,197,000

nnpoIl <frh«.hmerlCia, “ rTh0 Fanad,an Government has officially prohibited tho Issu-
™ c!ti2X ^ 2fi5 C . ex«pC E F  arter tcn daya- ™ 3 13 e"e««vfduring

T h e q u a n tity  of w h eat and  corn a flo a t for E u rope on d ates  m en tion ed  w as as follow s:
Wheat. Corn.

Untied |
Kingdom, j Continent. Total.

United
Kingdom. Continent. Total.

Feb.17 1917.. 
Feb.10 1917.. 
Feb.19 1916.. 
Feb. 20 1915..

Bushels. | Bushels. 
Not avalla bio 
Not avalla ble

Bushels.

46.872.000
43.760.000

Bushels. Bushels. Bushels.

17,783,000

vioiuio auppAy ul grain , com prising tn e  sto ck s in  
granary a t  principal po in ts of accu m u lation  a t lake and  seaboard ports F eb . 17 1917 w as as follow s:

United States—■ 
New York..........

GRAIN
Wheat.

bush.
1 569 006

STOCKS. 
Corn, 
bush. 

RfXR nnn
Oats.
bush.oen nnn

Rye.
bush.

54.000
86.000 
33,000

151,000

Barley.
bush.

601,000
1,000

53,000
562,000
iiVIooo

Boston........... 209 000
OuO,UUU

r. f nnn 103.000
194.0001 ka nnn

Philadelphia..........
Baltimore______ 1,202!000

1.834.000 
36,000

2.201.000

u 1 ,uuu 
170,000 010 non

Newport News...........
New Orleans___
Galveston.........

016 ,UUll 
16,000 

1,587,000 1n nnn

Io4,UU0
6,000

57,0002.165.000
1.829.000 

602,000
1.261.000

Buffalo........... ...................
“ afloat...........

1U.UUU
87,000 1,0231665

512.000
408.000

281666nnn 695,665
Toledo__ 260,000 /o,UUO

6,000
38,000

266,000
1361665

48,000
Detroit_____
Chicago......... ...................

“  afloat............. ’Mllwaukeo_______
“ afloat______Duluth

434,000
3,754,000

9071666

294.000 
4,287,000

269.000
262.000 
203,000

280,000
18,091,000
2,288,000
1,365,000

320,000

518,000
340,666

,-/uiu til______ __ __ __
Minneapolis_____ 5,983,000 

12,220 000 211 nnn 1,281,000 7 nfii nnn 417,000 561,000
1,009,000

1,000St. Louis.............
Kansas City..............
Peoria___

1.572.000
7.639.000 

13,000
246,000

1.171.000

All
320.000
411.000
134.000
665.000 

1,778,000

1 ,uoo,uuu
492.000 

3,238,000
818.000
520.000
960.000

555.000 
13,000

134.000
Indianapolis____
Omaha__________ 661665 l'ol666

Total Keb In lo l? ......... JHS0’000 3!)-538,000 2,059,000 4,516,000
Tnf? T.’oh ‘ J o in } ? ........... ' o l ’^ ' 000 “ .800,000 41,633,000 2,269,000 4,911,000
Tola K-nh 9« }ola---------6f,230,000 19.GGO.OOO 20,110,000 2,736,000 3,153 000Total heb. 26 1915---------ol,759,000 41,246,000 33,001,000 1,372,000 3,733,000

graln not lnclll(Icd above: Wheat, 2,408,000 bushels at Now York 
85840°non 2 a r re;, u 2.600 Philadelphia, 246,000 Boston, 3,251,000 Buffalo! 
10 04i ° n n n ' I  0^ ', ,2'1!? '000 Duluth; total, 17,053,000 bushels, against
DuluthM^t^OOO^uf^alo^^tal^^ 12 ,̂000 ̂ ts^el's, agaln’st^l’477 ooo^imoii^and

ism°» »*«■.’ »«■»>•««,
’ 'C a n a d ia n —  u ^

Ft?IWllUam &~PtV Arthur I I22,810)00(J 18'°°° 150’000
other :::::: 7, K  E E

Total Fob. 17 1917. 
Total Feb. 10 1917. 
Total Feb. 19 1916. 
Total Feb. 20 1915. 
Summary—

American__________
Canadian...............II

Total Feb. 17 1917. 
Total Feb. 10 1917 
Total Feb. 19 1916. 
Total Feb. 20 1915.

-34,906,000
.34,684,000
.29,875,000
.11,117,000

17.000 22,196,000
19.000 23,090,000
11.000 15,271,000 

118,000 5,697,000

18.000 150,000
17.000 156,000
26.000 194,000
15.000 264,000

-46.847.000 12,709,000 39,538,000 2,059,000 4,516,000 
-34,906,000 17,000 22,196,000 18,000 150,000
-81.753,000 12,720,000 61,734,000 2,077,000 4,666,000 
-82,571,OOO 11,913,000 43,942,000 2,286,000 5,097,000 
-94.105,000 19,671,000 35,381,000 2,762,000 3,347,000 
-62,876,000 41,364.000 38,698,000 1,387,000 3,997,000

THE DRY GOODS TRADE
, . Yeui York, Friday N ight, Feb. 23 1917.f  urther im p ro vem en t w as n oted  in  th e dry goods trade  

during th e p ast w e ek . W h ile there is  no pronounced a c tiv ity  
in  a n y  lino and  co n servatism  con tin u es to  rule, there h as been  
a  restoration  of confid ence fo llow in g  th e  breakingo il  ot d ip lom atic re la tion s w ith  th e  G erm an G ov ern m en t. 
B u yers w ho had w ithdraw n from  th e  m ark et aro returning,* 
alth ou gh  th ey  are con fin in g  purchases to  im m ed ia te require
m en ts . M o st  factors do n o t ex p ect m uch b u yin g  for de
ferred deliveries w h ile  th e  future holds so m an y  u ncertainties . I t  is  th e  genera l belie f th a t business w ill co n sist largely  
or sm all-lo t b u y in g  for som e tim e to  com e. H ow ever, th e  
num ber of buyers in th e  m ark et is  large and th e  to ta l of sa les  
very  sa tisfactory . C o tto n  yarns an d  stap le  goods aro d is
p lay in g  a  firm er ten d en cy  as a resu lt of th e  recovery in  co tto n  
v a lu es. M an u factu rers, d esp ite th e recent dull period , rem ain  behind on  d eliveries and there is no accu m u lation  a t  prim ary p o in ts . D istr ib u tio n  is goin g forw ard as rap id ly  as 
th e con gested  con d ition  of sh ipp ing w ill perm it. H e a v y  co tto n  good s, in  w h ich  a large w ar business is bein g d on e, 
are very  strong and con d ition s are shaping for further ad van ces should  th is G overn m en t becom o a  b u yer. Su p p lies  
or m ilitary  goods are scarce and  th e  G overn m en t has ex p en 
d e d  d im cu lty  in securing th e  sam e ever since th e  recen t m ob ilization  on th e M exica n  border. N o w  th a t th ese troops 
are return ing a  large q u a n tity  of goods has been  condem ned  
through w ear and tear and th e  G overn m en t m u st renew  th is , 
as w ell as p lace large n ew  co n tracts, if  there is to be an y  in 
crease in  th e A rm y and  N a v y . A ll uniform  m ateria ls, 
arm s, duck, can vas and  underw ear, sh irts, and  hosiery for  m ilitary  use are hard to  ob ta in  w ith  m anufacturers engaged  
upon foreign  co n tracts w h ich  run in d efin ite ly  in to  th e fu tu re , 
i^rom th e sta n d p o in t o f new  orders, export business is good , 
!?u Pmo *“ s aro n ° t  b ein g  m ado, ow ing to  th e lack  of fa c ilities , th e r e  h av e  been  no can cella tion s, b u t m anu
facturers are com p elled  to  h old  back  sh ip m en ts, ow ing to  
their in a b ility  to  g e t  th e  goods ou t o f th e  co u n try . M an y  
b ou th  A m erican and insular m erchants, as w ell as buyers in  
neu tral countries, are b ad ly  in  need  of supplies and w ould  
becom e large purchasers in  th is m ark et if  there w as ad eq u ate  m ean s ot transportation .

D O M E S T IC  C O T T O N  G O O D S .— S tap le co tto n  good s  aro firm er, a lth ou gh  there is  no m arked increase in  the v o l
um e o f sales. B u yers are m ak in g purchases to  m eet their  
im m ed ia te requirem ents a t  fu ll m ark et prices, b u t are in 
clined  to w ith h o ld  on  fu ture co m m itm en ts. G rav good s  
tor con vertin g  purposes were stronger, sales being recorded  a t advan ces of an  e ig h th  to  a  quarter cen t per yard . T ho  fieavy  sp ot dem and h as p re tty  thoroughly  cleaned  up nearby  
supplies, b u t buyers prefer to  operate in  th e sp ot m ark et 
rather th an  tak e a n y  risks on  tho fu tu re. T here is a good  
inquiry for b leached  goods and  sh eetin gs, b u t o n ly  for im 
m ed ia te deliveries. Sales of w ash  fabrics are sa tisfactory  
and buyers w ho had  stop p ed  operating w h en  tho trouble  
arose w ith  G erm any h av e again  com o in to  tho m ark et.

n c *1 standard , are q uoted  a t 7 h/i<i. to  7 94c.W O O L E N  G O O D S .— W oolens and w orsteds h av e b ecom e  
m ore a c tiv e , b o th  in  m en ’s w ear and  dress good s dep artm en ts. S p ot q u otation s h av e  been ad vanced  as a  result of an  in 
creased dem and b rought ab ou t b y  la te  fillin g  in orders. T h e  
high price and  scarc ity  of w ool con tin u e to  control tho s itu 
ation  and  no concessions in  prices aro considered p ossib le  w h ile  present con d ition s la st . M en 's  w ear lin es o f w oolens  navo becom e so w ell sold  th a t m ore a tten tio n  is b ein g  g iven  
to  w orsteds w h ich  heretofore h av e been q u iet. T ho dem and  
for w orsteds so far show s a  preference for h igh  rather th an  
m ediu m  grades. M a n y  b u yers, under th e stress o f con - 
a itio n s , h av e tak en  to  bu yin g  ligh t-w eigh t sta p les , w ith  a  v iew  to  usin g  them  for either spring or fall linos, as th e need  
m a y  be. t h e y  can n ot do th is , how ever, in  fancies as th e  
p attern s are too  lik e ly  to change. D ress goods aro firm  
w ith  a stea d y  dem and for spring. A  large business is b ein g  
done m  so-called  “sp ort p attern s” and there is every e v idence th at these good s, in  tho form  of separate sk irts, w ill be m ore prevalen t in  th e com in g seasons th an  tailor-m ad e  su itin g s. D ress goods for fall h av e n ot been  offered in  largo  
vo lu m e, b u t a  good business has been done. R eta il trad e  
for th e com in g spring is b ein g w atch ed  clo sely  in  an  effort 

w h at con d ition s w ill be n ex t fa ll.
F O R E IG N  D R Y  G O O D S .— C on d ition s in  th e lin en  trade  are no b etter  th an  la st w eek and m ost factors con tin u e to  

m ake tho m ost o f a  bad situ a tio n . R ep resen ta tives o f  foreign  m ills are arriv ing and great in terest is  taken  in  w h a t  th ey  h a v e  to  offer. I t  is no longer possib le to  got a co m p lete  
lin e  of h igh  grade lin en s and tho b est th at is ob ta in ab le is  a  
bad assortm en t of low  grade and sem i-linen  fabrics. F oreign  m ill agen ts report th a t th e B ritish  G overnm ent has taken  
over all stocks of h igh  grade flax  yarns for use on G overnm ent 
work and th a t m ills are unab le to  produce m uch of an y th in g  
of an a ttra c tiv e  nature for export. N e w  lin es of union"goods 
are far below  th e norm al stan d ard s, and in m an y cases aro 
n ot as desirable as good  co tto n  good s. Such pure lin en s  
as aro offered sh ow  advan ces of fu lly  100%  over last year  
and few  retailers could  ex p ect to sell them  successfu lly . T h e  
trade is b ad ly  in  need  of supplies of household  linens and a 
large business is  b ein g done in  co tto n  su b stitu tes . B urlaps  
have ruled q u ie t, w ith  th e undertone easier, duo largely to  th e  absence of b u sin ess. D em an d  is  m o stly  for lig h t w e ig h ts , 
w h ich  are quoted  a t 8 .2 5 c . to  8 .3 5 c . H e a v y  w eights aro nom inal a t  9 .5 0 c .
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News Items.
Argentina.— <S/tor/ Term Bonds R ed eem ed .— See reference 

this week in our editorial columns.
Buenos Aires (Province of), Argentina.—R e fu n d in g  

o f  S terlin g  B on d s in to  D o lla r  B on d s i n  T h is  C o u n try .— For 
particulars see our editorial columns this week.

Eufaula, Ala.— S ch ool B on d  I s s u e  U p h eld  by  S tate S u p rem e  
C o u rt.— The $15,000 5% 30-year city-school bonds awarded 
on Dec. 19 last to J. W. Dickey of Atlanta (V. 104, p. 87) 
have been upheld by the State Supreme Court. The validity 
of the bonds was attacked, it is stated, on the ground that 
the ballots were not properly prepared for submission of the 
question to the voters.

Colombia.— T rea ty  N o t  to B e A c ted  u p o n  by U . S. S enate  
at T h is  S e s s io n .—See reference in our editorial columns this 
week.

Kansas.— G overn or S ign s “ B o n e -D r y ” M e a s u r e . On Job. 
23 Governor Capper signed the “bone-dry” measure recently 
passed by the Legislature, and which, it is said, is one of the 
most drastic prohibition measures ever enacted into law 
in any State.

Maine.— L eg is la tu re  A d o p ts  P ro p o s ed  A m en d m en t  to C on 
s ti tu tio n  G ra n tin g  S u ffra g e  to W o ? n e n .—The Senate, acting 
in concurrence with the House, passed unanimously, on 
Feb. 22, a resolution providing for a special election on 
Sept. 10 next to act on the adoption of a constitutional 
amendment granting suffrage to women. Governor Milliken 
announced he would sign the measuro on Feb. 23.

Minnesota.— T w o O ut o f  E igh t P ro p o s ed  A m e n d m e n ts_ to 
C o n stitu tio n  A d o p te d  in  N o v e m b e r .— On account of it being 
necessary that a majority of all the votes cast, not on the 
amendments alone, but of all the voters participating in the 
election, only two of the proposed amendments to the 
constitution carried at the general election in November 
last (V. 103, p. 1239). The first of these amends Section 2, 
Article 8, of the constitution, and authorizes the setting 
apart of a revolving fund of not over $250,000 from tho 
school atul swamp land funds to bo used in constructing 
roads, ditchos and fire breaks in through and around unsold 
school and swamp lands, and in clearing such lands. Tho 
second amends Section 0, Articlo 8, authorizing tho invest
ment and loaning of school funds on improved farm lands 
within tho Stato. Tho vote on each of those proposals was 
240,975 “for” to 58,100 “against,” and 211,529 “for” to 
56,147 “against,” respectively. Those defeated and the vote 
in each case follows:

A m endm ent authorizing tho Legislature to  p rotect and regulate all public 
waters and rivers and for tho m ining and salo o f  any iron ore or other 
m inerals situate under tho waters o f  an y p u b lic  lake or river. V ote:
183,597 “ fo r”  to  (54,255 “ against.”  _  ̂  ̂ , , ,  „  .

A m endm ent relating to  tho Suprem o C ou rt. V ote : 130,303 for to

10 A m en dm en t' perm itting tho approval In part b jrf the G overn or o f  single 
Items o f  an appropriation b ill. V ote: 130,700 for to  83,324 against. 

A m endm ent relative to  the tak ing o f  private prop erty . V ote: 132,741

^A mend men t ̂ reserving" to  tho people tho d irect pow er o f  the Initiative 
and referendum. Vote*. 187,711 “ fo r ”  to  ,51,544 against.

A m endm ent changing tho length o f  the term  o f  tho Judgo o f  tho P robate 
C ou rt. V oto  186,847 “ fo r ”  to  72,361 “ aga in st.”  •

“ B on e  D r y ”  A m e n d m e n t  S ign ed  by G o v ern o r .— The bill re
cently passed by tho Legislature providing for tho submission 
to the voters in Novembor 1918 of a proposed amendment to 
the constitution making the Stato “ bone-dry” after July 1 
1920, has been signod by Governor Burnquist.

New Mexico (State of).— D ea th  o f  G ov ern o r .— Fjzequiel 
C. Do Baca, who was elected Governor on tho Democratic 
ticket at tho goneral election in Novembor last, died at his 
homo in Santa Fe on tho 18th in his fifty-third year, after an 
illness of four months with pernicious anomia. The Repub
lican Lieutenant-Governor, W. E. Lindsey, succeeds Mr. 
Do Baca as Governor.

New York State.— A ss e m b ly  P a sses  P ro p o s ed  A m e n d m e n t  
to C on s titu tio n  P ro v id in g  f o r  E qu al S u ffra g e .— Tho Assembly 
on Fob. 20, by a voto of 124 to 10, authorized tho ro-submis- 
sion in November next of an amendment to tho constitution 
providing for equal suffrage. It is thought that tho proposed 
amendment will como up for a voto in tho Senate next week.

Sonator Walters, Chairman of tho Sonato Judiciary Com
mittee, while announcing that ho will oppose the now 
measuro on tho floor, declared that nothing could stop its 
passago now. All other referendums and proposed amend
ments which have already been approved by one Legislature 
will, ho says, bo passed by the present Legislature with the 
provision that they go to the peoplo at tho olection of 1918. 
Thero aro about six of these measures.

Ohio.— G overnor S ign s B ill G ra n tin g  L im ited  S u ffra g e  to 
W o m e n .— Governor Cox on Feb. 21 signed the bill passed 
by the Legislature granting women the privilege of voting 
for Presidential electors.

S tate A tto rn ey -G en era l R u les  B on d s o f  S an  J u a n  a n d  P orto  
R ico  A r e  N  o n - ta x a b le  W h en  H e ld  by R es id en ts  o f  O h io .—At
torney-General Joseph McGhee rules that bonds of San 
Juan and Porto Rico aro non-taxablo in tho hands of resi
dents of the State of Ohio.

Porto Rico.—  U . S . S en ate  P a ss es  C it iz en sh ip  a n d  C iv il  
G ov ern m en t M e a s u r e .—W e refer to  th is  in  our ed ito iia l co l
u m n s in  th is w eek ’s issu e .

United States.— T a x -E x em p tio n  F ea tu re  o f  F a rm  L oa n  
A c t  U p h e ld .—F or op in ion  rendered b y  U . S . A ttorn ey-G en 
eral G regory, u p hold ing ta x -ex em p t featu re of th is  A c t, see  
our ed itoria l co lum ns la st  w eek , page 613 .

C on gress  P a sses  “ B o n e -D r y ” A m e n d m e n t  to P o s t -O ffic e  
A p p r o p r ia t io n  B il l .— T ho fu ll tox t of tho bone-dry am en d
m en t approved  b y  Congress during tho p a st w eek , is g iv en  in  
our editoria l co lum ns th is w eek .

Vermont.— H o u s e  D e fe a ts  B ill P ro v id in g  f o r  11 om a n  
S u ffra g e .— T h e H ou se of R ep resen ta tives  on  F eb . 21 d efea ted  
th e  b ill p rovid ing for w om an  suffrage.

Virginia-West Virginia.— W e s t  V ir g in ia 's  S en ate D ir e c ts  
A tto r n e y -G e n e r a l a n d  O ther C o u n se l to  A p p e a r  B e fo re  L . S. 
S u p rem e  C ou rt i n  O p p o s it io n  to the M a n d a m u s  A s k e d  f o r  by 
V irg in ia  to C o m p el P a y m en t o f  B on d  J u d g m en t.— T h e W est  
V irgin ia  S en ate on  F eb . 21 u n an im ou sly  ad o p ted  a reso lu tion  
directin g  th e  A ttorn ey-G en eral and oth er cou n sel to  appear  
before th e  U . S . Suprem e C ourt and  op p ose th e  m andam us  
asked  for b y  th e  S ta te  of V irgin ia  to  com p el th e  V rest V irgin ia  
L egislature to  m ak e som e p rovision  for th e  p a y m en t of th e  ju d gm en t ob ta in ed  aga in st th e  S ta te  o f V  e st  V irgin ia  in  
th e  m atter  of th e  old  d eb t of V irgin ia , to  be assu m ed  b y  W est V irgin ia , and  w h ich  w as fixed  b y  th e  U . S . Suprem e C ou rt in  its  decree of Ju n e 1915 as $1 2 ,3 9 3 ,9 2 9  50 , in clu d in g  in ter
est am ou n tin g  to  $8 ,17 8 ,3 0 7  2 2 . . . . . . .A s th e  regular session  o f th e  W est V irgin ia L egisla tu re , i t is 
sta ted , en d ed  yesterd a y  (F eb . 2 3 ) , th e  reso lu tion  reierred  to  ab o v e d irects th e  G overnor to  call a  sp ecia l session  fo llow in g  th e  
a c tio n  of th e  U . S . Suprem e C o u rt. T h is'C ou rt, as s ta ted  in  
th ese co lum ns la st  w eek  (page 6 7 9 ), ordered th a t cau se be  sh ow n b y  th e  m em bers o f th e W est V irgin ia  L egislature before 
th a t C ourt on  M a r. 6 , or as soon  th ereafter as cou n sel cou ld  
b e heard , w h y  a w rit of m an d am u s, th e  a p p lica tio n  for w h ich  
w as gran ted  th e  S ta te  of V irgin ia b y  th e  U . S . Suprem e C ourt 
on  F eb . 5 , sh ou ld  n ot issue ag a in st th e  V rest V irgin ia  L egis
la tu re to  m ak e it  provide for th e  settlem en t o f th is  ju d g m en t.

Washington.— G overnor S ign s “ B on e  D r y ” P ro h ib itio n  
B il l .— On F eb . 19 G overnor L ister sign ed  th e  “ b on e dry  
prohib ition  b ill, w h ich , u n less referred b y  p etitio n  to  th e  1918  
election , will b ecom e e ffec tiv e , i t  is  s ta te d , in  90 d ays after  
adjournm ent of th e  L egislature early  in  M arch . T h e  new  
law  prohib its th e  possession  of in to x ica tin g  liquor b y  a n y  per-- 
son ex cep t regularly ordained clergym en , priests, and  rabbis  
for sacram ental purposes.

---------- «JLg$CLI» ----------

Bond Proposals and Negotiations this week 
aave been as follows:

ALLEN COUNTY (P. O. Fort W ayne), Ind .— B O N D  O F F E R IN G —  
Bids will bo received until 10 a. m . Feb. 27 by W . F . Ranke, County Preas.. 
for $ 1 1 ,0 0 0  4 %  kighway-impt. bonds, it is stated.

ALLEN COUNTY (P. O. Lima), Ohio.— B O N D  O F F E R IN G .— Pro
posals will be received until 12 m . Feb.. 28 by the Bd. of C o. Commrs., Ray 
John, Clerk, for S20.8S0 6 %  coupon ditch bonds. Denom. $ 2 ,3 10. Prm. 
and semi-ann. int., payable at office of Co. lreas. Due S - .3 -0  in six 
months and $4,640 each six months thereafter. Cert, check for 10%  of 
bonds bid for, payable to the Co. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest.

ANTHON, W oodbury County, Iowa.— B O N D S  A W A R D E D  I N  
P A R T .— On Feb. 15 Schanke & Co. of M ason City were awarded the fol-

S2o'000'"o6 electric'-light bonds. Duo $1,000 yearly from 1923 to 1932,
’ incl., and $2,000 yearly from 1933 to 1937, incl.

4  119 09 sower-outlet bonds. Due $500 yearly from 1923 to 1929, 
incl., and $519 09 in 1930 , .

Date March 1 1917. Prin. and semi-annual int. payable at the banking 
house of Schanke & C o., Mason City.

These bonds, together with an issue of $4,500 water-works bonds, were 
advertised to be sold Feb. 15— V . 101, p . 576. W e are not advised as to 
the disposition of the water bonds.

ARKABUTLA CREEK DRAINAGE DISTRICT, Tate County, Miss.
B O N D  O F F E R IN G .— Bids will be received until 1 1 a .  in. March 7 by 
L M . Blanchard, Secretary Board of District Commissioners (i . O . 
Senatobia), for about $97,000 5 H %  drainage system improvement bonds. 
Denom. to suit purchaser. Date about April 1 1917. Principal and semi
annual interest at places designated by purchaser. Due Probably serially 
from 5 to 20 years; not optional. Certified check for $3 ,0 0 0  required. 
The district has no bonded indebtedness. Assessed valuation 1 .) 16. about 
$133,310. exclusive of assessments against railroads and telegraph lines.

ATLANTA, Logan County, 111.— B O N D  E L E C T IO N .— An election 
will be held April l7  to voto on tho question of issuing $12,000 paving bonds.

ATLANTIC COUNTY (P. O. Atlantic City), N. J .— B O N D S  N O T
S O L D .__Upon inquiry we learn that tho $694,000 4 %  road bonds offered
on Dec. 11 were not sold.— V . 103, p. 2092.

AVOYELLES PARISH (P. O. C ottonport), La.— B O N D  O F F E R IN G . 
— Proposals will be received until 1 p. m . M ar.1  by L . B Gremillion, Pres. 
Bd. of DLst. Supers., for $75,000 5 %  Road Dist. N o. 13 road construc
tion bonds. Denom. $500. Date Aug. 1 191b. Int. h . A  A . at the Dist. 
Treas. office or at the Hibernia Bank & Trust C o., New Orleans, or some 
bank to be selected by purchaser. Due yearly on heb. 1 as follows. $1,000  
ini'? 1918 and 1919" $1 500 1920 to 1924, incl.; $2,000 1925 to 1930, incl.; 
$ 2  500 lOiH to 1934,’ inch; $3,000 1935 t o '1938, incl.; $3,500 1939 to 1941 
incl.- $4,000 1942 to 1946, incl. Cert, check for 1%  of issue, payablo to the 
above Pres., required. The district has no indebtedness. n4)(s&̂ sffN 1- } 
1915, (district), $800,000; true value, upwards of $3,250,000, official 
circular states that there is no litigation pending or threatening on the 
boundaries of this dist., nor the validity of the present officials to them 
respective offices, or the validity of these bonds.

BABYLON (Town), Suffolk County, N. Y .— EOf ? D .J fE E C T .IO N:~~> 
The question of issuing bonds to construct a town hall will be submitted 
to the voters on April 3.

BAINBRIDGE TOWNSHIP, Berrien County, M ic h .— B O N D  E L E C 
T I O N .— An election will be held Feb. 26 to vote on the question o. issuing 
$70,000 5 %  road-impt. bonds, it is said.

BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif.—
B O N D  O F F E R IN G .— Sealed bids will be received until 10 a. m . March 7 by 
F F. Smith, Co. Clerk (P. O. Bakersfield), for 590,000 o %  gold 
coupon site-purchase, building and equipment bonds voted Jan. 16 
(V 104 p 377). Denom. $1,000. Prin. and semi-annual int. (I< . & A .) 
navable at" the Co. Treas. office. Due $5,000 Feb. 13 1925, 19-6 and 19-7, 
|l5J)00 Feb. 13 1928; and $10,000 yearly Feb. 13 from 1929 to 1934, incl.
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S®rt- ,c*feck or cash for 10%  of amount of bid, payable to tho Chairman 

non Sli pers”  required. Purchascrto pay accrued int. Bonded debt. 
$273,000. Assess, val. 1916, $9,443,060.

C o u n t y ,  I o w a .— B O N D  S A L E . — On Feb. 13 
« « «  %  water bonds (V . 104, p. 576) were awarded to Schanke 
*  C o- o f  M ason City. Denom. $500. Date Feb. 1 1917. Int. F . & A . 
Due $5,000 March 1 19 6 to 1936, Inch and $9,500 March 1 1937.
, PA^ESVILLE, Pike County, Ga.— B O N D S  V O T E D —  The election 
held Feb. 3 resulted, it is stated. In favor of tho questions of issuing $10,000  
street paving and $5,000 sidewalk 5 %  bonds.

J?AI?;.T£I9 t 0 P'IE'y  COUNTY (P. O. Columbus), Ind.— B O N D  S A L E .
t̂ e iss0HS? of 4 %  6-year average road bonds, aggre

gating $9o, 600— p * 377— were awarded to the Irwin National Bank 
Tf $96,653 (101.101) and int. The other bidders were:
J ;  .£• ComPany-------$ 96 ,6521 R. L . Dollings C o___________ $96,985
Miller & Company--------------- 9 6 ,6 4 7 |Breed, Elliott & H arrison,. 96,983

BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya-
..n H f7 CoUnt^ ,K0 .^1? ’—~J?,?NcP  O F F E R IN G .— Proposals will be received until 7 p. m . hob. 28 by Ella Senter, Clerk Board of Education, for $50,000  
5% coup, school bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code. 
Denom . ~0 tor $500, 40 for $1,000. D atoD ec. 1 1916. Principal and semi
annual int.— A . & O .— payable at Cleveland Trust C o ., Cleveland. Due 
$500 each months from Oct. 1 1921 to April 1 1931 incl. and $1,000 each six 
months from Oct. 1 1931 to April 1 1951 incl. Certified check on a bank 
other than the one making the bid for 10% of bonds bid for, payable to the 
District rreasiirer, required. Bonds to be delivered and paid for within 
4 0 * in8 from time of award. Purchaser to pay accrued interest. 
^ bke, an?0U1£  of b,onds ^ as Purchased by the Stato Industrial Commission during December.— See V . 103, p. 2258.

BELZONI, Washington County, Miss.— R O N D  E L E C T I O N .— Tho 
o°7  inning $5,000 school-bldg, bonds will bo submitted to a vote 

on heb. 27. F . M . Pepper is Town Clerk.
BESSEMER, Jefferson County, Ala.— B O N D S  P R O P O S E D .— Ac- 

school8 buikhh°gtSbondsCity ^  contomplatlng the issuance of $100,000 high

BINGHAMTON, Broome County, N. Y.— B O N D S  P R O P O S E D .— A  
io o  n fo pcr states that this city has under contemplation tho issuance of 
$22,000 pavement bonds.

BISMARCK, Burleigh County, No. Dak.— W A R R A N T  O F F E R I N G .
7 U1 be received until 8 p . m .  March 19 by tho City Auditor 

for 8300,000 (more or less) 6 %  coupon street-paving (assessment) warrants. 
These warrants will bo issued in denoms. of $500 and $1,000 and are to be 
delivered in blocks of $20,000 each as tho work progresses from M a y  1 1917 
up to Jan. 1 1918. If desired, these warrants will be dated uniformly, in 
which event bids will be construed to include accrued interest to date of 
payment. Interest annually on M ay 1. Due in 20 payments beginning 
M ay 1 1919. Certified check for $1,000, payable to the President of the 
Board of City Commissioners, required. Bonded debt Feb. 1, $70,000. 
Sinking fund, $6,068 59. \V arrant debt, including tho above issue, $599,
372 40. Sinking lund, .$21,059,12. Assessed valuation, $2,158,631: 
actual valuation, $12,000,000. ’

ROL DISTRICT (P. O. Blackwell), Kay County,
\ ? 7 / VD;T ,T 1,ic question of issuing $85,000 building bonds 

carried at an election held Feb. 14, according to reports.
,nB£ AEDOri CONSOLIDATE^ INDEPENDENT SCHOOL DISTRICT

\.Tr,a,n '  .onl,’!.B ucha n? n County, Iowa.— B O N D  S A L E .— Schankef 'I , v - u u n i y ,  l o w a .— u u i \ u  0 /1  u t i . — »cn ._______
Co. of Mason City recently purchased $7,000 5 %  building bonds. D e- 

“ °m . $1,000. Date Jan. 1 1917. Int. semi-annual. Due July 1 1935.
BRIDGETON, Cumberland County, N. J.— B O N D  O F F E R I N G .—  

Proposals will bo received until 7 p. m . March 6  by Samuel P. Fithian, City  
Comptroher, it is stated, for an issue of $125,000 4)4%  semi-annual school 
bonds. Certified check for 1% required.

Br, ° ) r "  C o u n ty , T o x .— B O N D  S A L E .— On Feb. 10 
^ e $ 8 0 ,0 0 0  school a,nd $30,000 city-hall and fire-station 5% 20-40-year 
(opt.) bonds (V . 104, p. 470) wero awarded to the Fidelity Trust C o., 
Kansas C ity, at 103.31 and int. Denom. $1,000. Date March 1 1917!

♦i (P* ° *  D u ran t), O kla .— B O N D  S A L E .— On Feb. 6
tho $iP ° ’ 0 0 0  5 %  25-yr. reg. court-house and jail erection bonds (V. 104, 
p. 3 /8 ) werei awarded to A . J. M cM ahan of Oklahoma City at 108.75. 
Denom. $1 ,000. Date Feb. 1 1917. Int. F . & A .

n BnU FFAi7 9 ’ Oft ,Y ,~7B,? N S  O F F E R I N G .— Bids will be received until 
’ O°ckraiio, City Com pt., for $60,000 and 

$25,000 4 %  4 months deficiency bonds. Date M ar. 1 1917. Prin. and 
int., payable July 1 1917 at office of City Comptroller, or at Hanover 
N at. Bank, N  Y . ,  to suit purchaser. The opinion of tho City Corpora
tion Counsel will be furnished, certifying that the above bonds are a binding 
obi gation of the city and must bo accepted as unconditional proof of the 
validity of the issues. Bonds will be delivered to any Buffalo bank or trust 
company on March 1 and must be paid for in full on that day. Full 
amount of the bids must be stated in round figures.

BURLINGTON, Burlington County, N. J .— B O N D  S A L E .— On 
Feb. 20 an issue of $8,500 4 J4% 17-year serial drainage bonds was awarded 
to J- S. Rippol & Co. of Newark for $8,515, equal to 100.176. Geo. B . 
I^Oo'yeariy ° ’ ° f  N ‘ Y ‘ bid 58,505, Denom. $500. Int. J. & J. Due

BURLINGTON, Alamance County, No. Caro.— B O N D  O F F E R I N G .  
— Sealed bids will be received until 7:30 p. m . M ar. 5 by James P. M ont
gomery, C ity Sec. & Treas., for $46,000 5%  coupon street-impt. bonds, 
penoin. $1,000. Date Jan. 20 1917. Int. ann. in Jan. Duo $47600 yrly. 
i a? -  20 from 1918 to 1927 incl. Bonded debt (not including this issue)

J Z S J E W V & J B ?1"  • S5'“ °- s“ “e ,u°d- 548-6M-
CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Canyon 

County, Idaho.— V O T E .— The vote cast at the election hold Feb. 6 , 
which resulted in favor of the question of issuing the $60,000 5 %  high- 
school-building bonds (V . 104, p. 679) was 383 to 163. Duo Feb. 1 1937, 
optional after Feb. 1 1927.

CALHOUN COUNTY (P. O. Anniston), Ala .— B O N D  S A L E .— Tho 
Uirst N at. Bank of Anniston has been awarded, it Is stated. $75,000 5 %  
refunding bonds at 101 and cost of printing, &c. Due June 1 1937.

CALHOUN COUNTY (P. O. Marshall), Mich.— B O N D  O F F E R I N G .—  
Proposals will bo received until 9 a. m . M ar. 15 by W ill A . Cady, County 
Clerk, for the $800,000 4)4%  road bonds offered but not sold on Feb. 1 . 
I • 1 0 14  iS ; v 8 0 V> Auth. Act 283. Public Acts 1909. Denom. $ 1 ,000. Date  
Apr 1 1917. Prin. and semi-ann. int.— A . & O .— payable at National Park 
Bank. N  Y .  Due yearly on Apr. 1 as follows: $40,000 1918 to 1922 inch, 
$45,000 1923 to 1927 inch, $50,000 1928 to 1931 incl. and $175,000 1932! 
Cert, check for $1,000 required. Official circular states that there is no 
controversy or litigation pending or threatened affecting the corporate ex
istence or the boundaries of said municipality or tho title of its present offi
cials to their respective offices, or tho validity of these bonds, that no pre
vious issue has ever been contested, and that the principal and interest of 
provious bonds have been paid at maturity. Purchaser to furnish such legal 
opinion as ho may desire and also furnish printed bonds. Total bonded
valne g r t . f  f l b o S o S ®  ^  ASSeSS- VaL 1915' S76.327.395: actual

Bids will also be received for $380,000 of tho above issue. This portion 
matures as follows: $40,000 yearly on Apr. 1 from 1918 to 1922 incl. and 
$45,000 yearly on Apr. 1 from 1923 to 1926.

INDEPENDENT SCHOOL DISTRICT (P. O. Charco), 
°iUnnit y ’  TA%XVC~B0ND  -SA LE — On F eb . 10 tho $8,000 5 %  building 

at °OOJ25 a n d ’in terest.Woro aw arded to  Powe11, G arard & C o ., o f  C h icago,

CHARLESTON, Charleston County, So. Caro.— B O N D  E L E C T IO N . 
L oca l papers state that an election  will be held  M a r . 22 for tho purpose o f  

subm ittin g to  tho voters the questions o f  issuing tho follow ing 4 )4 %  20-40- 
y r . (o p t .)  cou pon  bonds: /2 /0
$1,360 ,000  bonds fo r  the purchase o f  the p lant o f  the C harleston  L igh t & 

vv utor v/O.
140,000 bonds fo r  the purpose o f  repairing and extending tho p lan t. 

D en om . $1,000 . In t . sem i-annually.
CHATTANOOGA, Tenn.— B O N D  S A L E .— On F eb . 17 $30,000 street- 

«?A l? 7 rbr°nndSim°o°r:award fd  to  Jam es E . Caldw ell & Sons o f  N ashville fo r  
$30,375 50— 101.251— as 4 M s. D en om . $1,000 . D a te  F eb . 1 1917. In t .
F . & A . D u o $3,000 yearly  from  1927 to  1936, in cl.

CLARK COUNTY, (P. O. Jeffersonville), Ind.— B O N D  O FFER 
I N G .— Proposals addressed to  Jam es E . G rey, C o . T rea s ., will be con sider- 
idulu,1,til 1?  a ' lr!', I 'c b- 28 fo r  $8,500 4>4% 6-year averago F rederick H . 
Scholl e t a l .  road bonds in U nion T w p . D en om . $425. D a te  F eb . 5 1917. 
In t . M . & N . D u e  $425 each six m onths from  M a y  15 1918 to  N o v . 15 

/ in cl.
e £ I ;A R «  SCHOOL TOWNSHIP, Montgomery County, Ind.— B O N D  
8 A L E .— O n F eb . 21 the $39,000 4 %  7 'A -year average sch ool bonds (V . 
104, p . 471) w ere aw arded to  the F letcher-A m erican  N ational B ank o f  
Indianapolis for $39,320 (100.82) and interest. O ther bids were:
J- I  - W ild  & C o --------------$39,315 OOlBreed, E llio tt  & H a r r is o n . . .$39,100
R. L . D ollings C o ..............  39,292 5 0 1M iller & C o ___________________  39,000

CLAY COUNTY (P. O. Brazil), Ind.— B O N D  S A L E .— On F eb . 21 the 
v79 nlSnUev  ° t  I 6 - y e a r  average h igh w ay-im pt. b on ds, aggregating 

in o °?7 7 V ‘ 10jl\ p - 680— w ere aw arded to  the Brazil T ru st C o . for  $16,400 
— 103.144— and in t. B reed , E llio tt  & H arrison b id  $16,223.

CLEAR LAKE, Deuel County, So. Dak.— B O N D  O F F E R IN G .—  
Sealed bids will be received until 8 p . m . M a rch  2 b y  T .  L . V ough t, C ity  
A u d itor , for  $2o ,000 4 )4  %  20-year sew erage-system -construction  bonds. 
P e " o m ' ®500. In t. sem i-annual. A n  un condition al certified  ch eck  for  
$500, payable to  the C ity  Treasurer, required.
p^K^^ELANDCHTY  SCHGOL DISTRICT (P. O. C leveland),Ohio.—

10 *bo $500,000 4 M %  1 0 )4 -year averago cou p , 
bu dd in g b o r id s ^ W  104, p . 378— wero aw arded to  H arris, F orbes & C o .

_ C h ^ y ^ k AlNIL £ <i y NTY (P- ° -  Shelby), No. C a r o .— B O N D  S A L E .—  
On F e b .1 9  tho $80,000 4 )4 %  10-27-year serial b ridge bonds wero aw arded 
1° ^be First N a t. Bank o f  S helby for  $80,025, equa l to  100.031. D en om . 
$1,000 . D a te  M a rch  1 1917. In t. sem i-annual.

CONTINENTAL VILLAGE SCHOOL DISTRICT (P. O. Conti
nental), Putnam County, Ohio.— B O N D  S A L E .— Tho Stato Industrial
C om m ission  has purchased a t par tho $2,300 5 )4  % 18-year average school 
assess, bonds w h ich  w ero advertised  to  b e  sold  on  F eb . 14— V . 104, p . 378.
„  CONVOY VILLAGE SCHOOL DISTRICT (P. O. Convoy), Van Wert 
County, Ohio.— B O N D  O F F E R IN G .— Bids will bo received until 12 m . 
M a r. 14 b y  I I . B . Leslie, C lerk B d . o f  E d .,  for  $40 ,000  5% cou pon  school 
bonds. A u th . Secs. 7625, 7626 and 7627, G en . C od e , and e lection  held 
Jan. 18. D en om . $500. D a te  M a r. 15 1917. In t. M . & S. D u o part 
oach  six; m onths from  M a r. 15 1918 to  M a r. 15 1940 incl. C ert, ch eck  for 
5%  o f  bonds b id  for, payab le  to  the a bov e  C lerk, required . B onds to  bo  
delivered and  paid  fo r  w ithin 10 days from  tim e o f  aw ard. Purchaser to  
p a y  accrued  interest.

CORNERSVILLE, Marshall County, Tenn.— B O N D  S A L E .— On 
F eb . 15 tho $6,000 6 %  10-20-yr. (op t .)  sidew alk bonds (V . 104, p . 471) 
w ere aw arded to  E . E . M u rrey  o f  L ow isburg for  $6,250  (104.166) and  int.

COVINGTON, Miami County, Ohio.— B O N D  E L E C T IO N .— A n elec
tion  will be held  M a r. 6 to  vo te  on  the proposition  t o  Issuo $6,000  fire -ap 
paratus-purchase b on d s, it is said .

CRAVEN COUNTY (P. O. New Bern), No. Caro.

yen,. cnecK ior $t,uuu, payable to tne <j o . Treas., required. Bonded debt 
(not including this issue) Feb. 12 1917, $115,000. Sinking fund, $17,282 04 
Assess, val. 1916, $12,000,000. State and County tax rate (per $1,000), $12 11.

CUMBERLAND, Allegany County, Md.— B O N D  S A L E .— On Feb. 
19 the issue of $300,000 4 }?  %  40-year general impt. bonds— V . 104, p. 680—  
was awarded to C . E . Denison & Co. of Cleveland at 105.28. The other 
bidders were:
Harris, Forbes & C o________ 105.0911 Hambleton & C o.....................102.099
Robt. Garrett & Sons---------- 103.40 Citizens Stato Bank................100.38
Spltzer, Rorick & C o_______103.0331

DANSVILLE (Village), Livingston County, N. Y.— B O N D S  V O T E D .  
— A t the election held Feb. 13 tho proposition to issue $12,000 water bonds 
carried. Date Aug. 1 1917.

DAWSON COUNTY (P. O. Glendive), Mont.— B O N D  S A L E .— On 
Feb. 7 an issue of $50,000 refunding bonds was awarded, it is stated, to the 
Spokane & Eastern Trust Co. of Spokano at 100.23 for 4M s.

DAWSON COUNTY SCHOOL DISTRICT NO. G1 (Glendive), 
Mont.— B O N D  O F F E R I N G .— Proposals will bo received until 2 p. m . 
Feb. 27 by A . J. King, Clerk Bd. of Sell. Trustees, for $3,000 6 %  10-20-yr. 
(opt.) building bonds.

DEKALB COUNTY (P. O. Auburn), Ind.— B O N D  S A L E —  On Fob. 
15 tho five issues of 4 %  6-year average road bonds, aggregating $148,100,wprn rlfqnncprl nf no fnllmua ( \T HU t\ r,77\*

C A M D E N jy illa g e ), O neida C ou n ty , N . Y .— B O N D S  A W A R D E D  I N  
519,400 reg- highway bonds offered on Feb. 5— V. 104, p.- S 1 7  n o n  iv n c  n w o r r W I  f n  A T* T n o n h  P- /"i... -kt \r ~ x.  ̂™  n o  c  /. . ‘H u r r a y  u u n u s U liereu  Oil I’ OO. O---- V . 1114, P .

470— $17,000 was awarded to A. B. Leach & Co. of N. Y . at 100.02 for 4s.
CANTON, Stark County, Ohio.— B O N D S  A U T H O R IZ E D  .— A  local 

nr®sJ!,a5 ^ s.tate? that on Feb. 12 the City Council authorized the Issuance of $68,000 impt. refunding bonds.
CARTER COUNTY (P. O. Ardmore), Okla.— B O N D  S A L E .— W e  are 

advised that the $200,000 5% road bonds recently voted have been disposed of.
CASS COUNTY (P. O. Logansport), Ind .— B O N D  O F F E R IN G .—  

Proposals will bo received until 10 a. m. Feb. 26 by U. S. Hoffman, Co. 
Treas., for $25,400 4H %  6-year average Gugle-Bingham et al. highway 
impt. bonds in lipton Twp. Denom. $1,270. Dato Feb. 15 1917. Int.Pue 81,270 each six months from May 15 1918 to Nov. 15 1927, inclusive.

,,, -t /0 u - j u v i i . w u  uunus, aggregating
were disposed of as follows (V. 104, p. 577):
$56,000. bonds to J. F. Wild & Co. for $56,640, equal to 101.142.
27,000. bonds to W .  II. Williner for $27,325, equal to 101.203.
65,100. 3 Issues of bonds to the Union Trust Co. of Indianapolis for $65.

880, equal to 101.198.
DELAWARE COUNTY (P. O. Delaware), Ohio.— B O N D  S A L E .— On 

Feb. 12 the $15,000 4H% 3 1-3-year aver, funding bonds woro awarded to 
tho New First Nat. Bank of Columbus, it Is stated. V. 104, p. 280.

DOUGLAS, Cochise County, Ariz.— B O N D S  PROPOSED.— Loca 
papers state that this city is considering tho issuanco of about $40,000 mu* 
nicipal-impt. bonds.

DOUGLAS COUNTY (P. O. Superior), W is.— B O N D  O F F E R IN G .—  
Sealed bids will be received until 12 m. March 7—opened at 2 p. m. March 8 
— by W. J. Leader, County Clerk, for $350,000 4)4%  gold coupon court
house-erection bonds. Denom. $500. Dato March 1 1917. Int. M . & S. 
at tho County Treasury. Duo $10,000 yearly March 1 from 1918 to 1927, 
incl., and $25,000 yearly March 1 from 1928 to 1937, incl. These bonds 
are tax-exempt. Certified check on a solvent bank for 1% of bid, payable 
to tho County Clerk, required. County will furnish bonds. Bonded 
debt, including this issue, $553,000. No floating debt. Assessed val. 
1916. $43,956,069. Total tax rato per $1,000, $24 90.

The official notice o f  this bond offering will be fou nd  among the advertise
ments elsewhere in  this Department.

DOVER CITY SCHOOL DISTRICT (P. O. Dover), Tuscarawas 
County, Ohio.—B O N D  O F F E R IN G .— Proposals will be received by J. A. 
Barr, Clerk of Board of Education, until 12 m. March 1 for $20,000 5% 
coupon building and equipment bonds. Auth., Sec. 7629, Gen. Code. 
Denom. $500. Dato March 1 1917. Int. A. & O. Duo $5,000 on April 1 
and Oct. 1 1940 and 1941. Certified check for 2% of amount of bid, 
payable to tho above Clerk, required. Bonds to bo delivered and paid for 
within ten days from timo of award. Purchaser to pay accrued interest. 
Assessed valuation 1916, $10,635,050.

DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubuque 
County, Iowa.— B O N D S  V O T E D .—The question of Issuing $500,000 hlgh- 
school-bldg. bonds carried, it is stated, by a vote of 4,609 to 1,183 at tho 
election held Feb. 14.

DUCHESNE, Duchesne County, Utah.— B O N D S  V O T E D .— Reports 
state that tho question of Issuing $7,000 water-works system bonds carried 
at a recent election.
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1 Du ! i ; i M F h  l^ B O N D  O F F E R IN G  .— Proposals will bo received
f t  a m  March 17 bv F. A . Hathaway, Supt. of Board of Public 

Instruction' for $ 2 5 0  000 (of an Issue of $1,000,000) 5 %  30-year sitq- 
inrn^aso huildin" and equipment bonds. Denom. $1,000. Dato April 
? Uiroi ^ ’ interest seml-annutdly at Jacksonville or Now York at the option 
o^hofder1 All persons or corporations bidding for said bonds shall give 

I with a surety company duly authorized to do business 
security 1 .^n cqUal to 2 %  of bonds bid for, or shall deposit with Hoard 
of Public instruction cash or certified check on a national or Florida State 
h a n k fn r2%  of bonds bid for. These bonds have beon validated by Circuit 
Pniirt lii and for Duval County. The legality of said bonds will be ap- 
nrnvod bv Dillon, Thompson & Clay of Now York, and a copy of their 
nninioii will bo delivered to successful bidders. Bids may be for all or 
any part of said bonds. Bonded debt, $750,000. N o floating debt. 
Assessed value of taxablo property, $38,603,490; approximate value of tax 
ablo property in district, $70,000,000. These bonds are part of an issue 
of $1,000,000 voted March 16 191.5, of which $750,000 has been disposed 
of (V . 103, p. 959).

EA ST B A TO N  R O U G E  P A R IS H  SC H O O L D IS T R IC T  N O . 1, La .—
B O N D  S A L E .— On  Fob. 14 the $125,000 5 %  sito p u r c l ^  
equipment bonds (V . 104, p . 471) were awarded to 
of Baton Rouge for $130,113.13, equal to 104.09. Other bids were.

H  ( C l e v e l a n d * -^ * --1 1 2 6 ,4 1 0 .0 0

W §V. 126,350.00
Hanchett Bond C o., Chi

cago __________________  126,343.00
Interstate Bank & Trust

C o., New Orleans____ M 26.020.00
Cummings Pruddon &

C o., Toledo___________ 126,002.50
Breed, Elliott & Harri

son, Cincinnati_________125,912.50
Provident Sav. Bank &

Trust C o., Cincin___  125,712.00
Spitzer, Roriclt & C o.,

T o le d o ________________  125,140.00
W eil, Roth & C o., Cin

cinnati ________________  125,060-00

Louisiana N at. Bank,
Baton Rouge_______ ..$ 1 2 9 ,0 1 2 .5 0

nibernia Bank & Trust \a12 ,S,500.00 
C o., Now O rleans..-16127,850.00 

l 126,415.00 
Whitney-Central N at. „ _ .

Bank Now O rleans.. 128,369.50  
Bank of Baton R ouge.-  128,007.50 
F - C . Iloelilcr & C o., T o 

ledo ............. ................__<zl27.157.50
Scasongood & Mayer. rf)

Cincinnati_______________ 12<,Uli.ou

M S t ‘ Louis VUl' T r ' -  126,900.00  

S1& o SP.1! ! “ : - &- - - ^ - ; -  126,700.00

B c ^ o “ &. C.° : :  ? -  :  126,630.00  
Powell, Garard & C o.,
1 C h ic a g o .......... ................«126 ,563.00 ,

a W ith choice of depository. 6 W ith choice of depository and tax col
lection deposit, h. and 2 %  on daily balances.

EA ST C O L U M B U S, Franklin C o u n ty , O h io .— B O N D  O F F E R IN G .—  
Proposals will bo received until 12 m . Mar. 15 by Marvin Devore, Vil.

A . Cert.
. „ „ „ „ „  ^ . v . - _________Bonds

to'bo delivered and paid for within 10 days from tiino of award. Purchaser 
to pay accrued interest.

E A ST V IE W  (P. O . C leveland), C uyahoga C o u n ty , O h io .— B O N D  
S A L E .— Reports state that Tlllotson& Wolcott.Co. of Cleveland have been 
awarded for $55,637, equal to 102.11, the 7 issues of 6%  street assess, bonds 
aggregating $54,487, offered on Fob. 9 .— V . 104, p. 280.

EL D O R A D O , B utler C o u n ty , K a n .— B O N D S  V O T E D . Reports 
state that the question of issuing the $60,000 water-works-system-ext. and 
impt. bonds (V . 104, p . 471) carried at the election held hob. lo .

EL IZA B E T H , P asquotank C o u n ty , N o. C aro.— B O N D S  PR O P O S E D . 
— Local papers state that the Board of Aldermen has authorized tho issu
ance of $120,000 street-improvement bonds.

FI L S W O R T H  C O U N T Y  (P. O . E llsw orth), K a n s.—  B O N D S  V O T E D . 
-—Reports state that the question of issuing $100,000 Anthony & Northern 
ItR . completion bonds carried at a recent election.

EL PASO C O U N T Y  COM M ON SC H O O L D IS T R IC T  N O . 3, T exas.—  
B O N D  S A L E .— James N . Wright & Co. of Denver have been awarded 
tin  non 5 %  20-40-yr. (opt.) building bonds at 102.55 and int. Denom. 
$1,000 Date Jan. 10 1917. Int. ann. on April 10.

F A IR F IE L D  T O W N S H IP  SC H O O L D IS T R IC T  (P. O . N orth  Fair  
fie ld ), H uron C ou n ty , O hio . - B O N D  S A L E . On Feb . 1 4  the $ 1 8 ,6 5 4  
5 %  school bonds— V. 104, p. 471— wero awarded to Durfeo, Niles & Co. 
n f Tnlnrln for $1 9  161 (10 2 .71 7) and int. Other bidders wero:
Scasongood & Mayer  ̂ -$19 ,1 5 9 .0 0 1 Cummings, Pruddon & Co. 19,065.00  
Spftzcnr*°Rorick& C o lZ I - - 19 ,076.001 First N at. B k., Clov’d —  18,775.40  

FA LL R IV E R , Bristol C ou n ty , M as3.— B O N D  S A L E .— On Feb. 21 
anissue of $150,000 4% 10M -yr. average hospital bonds was awarded to 
Fstabrook & Co. of Boston at 101.38. Other bids were:
Arthur Pernr& Oo .............101.313 I Adams & C o _______ __________100.651
Blodget& C o—  ......................100.918 Cropley, McGaragle & C o . .100 .379
U l °  D ay & C o_____________ 100.8491

Denom. $1,000. Date M ar. 1 1917.
1918 to M ar. 1 1937 inclusive.

F A R M IN G TO N  SC H O O L D IS T R IC T  (P. O . F arm in gton), F u lto n  
C ou n ty , Ills.— B O N D  S A L E .— The $13,000 5 %  school bonds mentioned 
in V. 104, p. 680, have been sold. , , ,  „  , k

Reports stato that tho above bonds wero purchased by tho Hanchett 
Bond Co. of Chicago for $13,800, equal to 106.153.

F L A G S T A F F , C oconino C o u n ty , A riz .— B O N D  E L E C T I O N —-An 
election will bo held Feb. 20 to determine whether or not this town shall 
issue $60,000 5 'A %  sewer system ext. bonds. Denom. S I.0 0 0 . Date 
.Tan. 1 1917. Int semi-annual. Duo $6,000 yrly. Jan. 1, from 1928 to 
1937, incl. Alex. A . Johnston, Town Clerk.

F L IN T  U N IO N  SC H O O L D IS T R IC T  (P. O . F lin t), G enesee C ou n ty
M ich.__B O N D  O F F E R IN G .— Proposals will bo received until 12 m . Feb
28 by A . J. Wlldanger, Dlst. Secy., for tho following 4 %  coup, school

$110 000 bonds. Duo $20,000 yrly. in M ar. from 1949 to 1953, inch and 
$10,000 in 1954.

80 000 bonds. Duo $10,000 in 1954, $20,000 1955, 1956 and 1957 and 
$10,000 in 1958.

Those bonds wero authorized at an election held Jan. 18 1917. Dato M ar 
1 1917 l ’ rin. and semi- ann. int.— M . & S.— payable at offico of Dist 
Treas ’ Cert, check for $1,000, payable to tho "School District,”  required 
'I’ho district will furnish tho legal opinion of Wood & Oakley or Chas. B 
Wood approving the validity of these bonds and will also defray expense of 
iwintinff bonds Scparato bids must bo made for each issue. Bonded 
debt, incl these issues, $795,000; assess, val., $47,006,804.

FI O RENCE Lauderdale C o u n ty , A la .— B O N D  S A L E .— The $40,000  
no? school-building bonds authorized by vote of 371 to 38 at the
f l^ t io f h e ld 0 l4 b  19 fV . 104 P- OSOL bavc been sold at private sale. 
Duo Jan. 1 1947. J. 1L White is City Clerk.

F R A M IN G H A M , Middlesex C ounty, M a ss .— T E M P O R A R Y  L O A N .—  
On Feb. 19 a loan of $50,000, maturing N ov. 15 1917 was awarded to 
R . L . Day & Co. of Boston at 4 .0 9 %  discount. Other bids were:

D iscount.] D iscou nt.
Cropley, McGaragle & C o . . 4 .2 4 %  Edward L . Stokes, Pliila-------4 .2 5 %
Harry C . Grafton---------------- 4 .2 5 % I

F R A N K L IN  C O U N T Y  (P. O . C clu m bu s), O h io .— B O N D  O F F E R IN G . 
— Proposals will bo received until 10 a. m . M ar. 20 by John Scott, Cleric of 
Bd. of Co. Coinmrs., for $32,000 4 'A %  bridge bonds. Auth. Sec. 2294, 
Gen. Codo. Denom. $500. Dato M ar. 1 1917. Prin. and somi-ann. int.
__M . & 8 .— payable at Co. Treas. office. Due $5,000 yrly. on M ar. 1
from 1918 to 1922 Inch and $7,000 M ar. 1 1923. Cert, check (or cash) on 
a solvent national bank or trust company for 1% of bonds bid upon, pay
able to Bd. of Co. Connors., required. Bonds will be ready for dohvery 
on M ar. 20. A complcto transcript of all proceedings had in tho issuance 
of these bonds will bo furnished successful bidder at time of award, and bids

G R A N T  C O U N T Y  (P. O . M arion), In d — BO N D ' S A L E — O n:Feb. 19 
tho seven issues of 4 H %  highway-impt. bonds aggregating $77,200— V . 104,
n 681— were awarded as follows: „ _____ .
$68,000 six issues of bonds to Phillip M atter of Marion for $ ,0 ,8 2 5 — equal

9 200 bonds to the La Fontaine Bank of La Fontaine for $9,585— equal 
’ to 104.184.

G REEN B A Y  D R A IN A G E  A N D  LEVEE D IS T R IC T , Lee C o u n ty , 
Iow a.— B O N D  S A L E .— II . C . Speer & Sons Co. of Chicago was awarded at 
p a r  on Jan. 16 S36 1,333 75 5J^% bonds. Denoms. (281) $1,000, (160) 
$500 and (1) $333.75. Date Jan. 3 1916. Prin. and semi-annual int. 
(I & D .) payable at the Continental & Commercial N at. Bank, Chicago. 
Due serially Juno 1 from 1922 to 1931 incl. Legal matters connected with 
this issue wore looked after by W ood & Oakley, attorneys, of Chicago. A 
portion of this issue is now being offered to investors.

G REEN U P C O U N T Y  (P. O . G reen u p), K y .— B O N D  O F F E R IN G .—  
Dispatches state that A . J. Cochran, County Clerk, will receive sealed bids 
until 1 p . m . Feb. 26 for $40,000 5 %  19-26-year serial road and bridge 
bonds. Interest semi-annual. Certified check for $1,000 required.

H A M ILT O N  C O U N T Y  (P. O . C in cin n a ti), O h io .— B O N D  O F FE R - 
IN G .— Proposals will be received until 12 m . M ar. 13 by Albert Reinhardt 
Clork Bd. of Co. Commrs., for $500,000 4>4%  30-year court-house-constr. 
bonds. Auth. Sec. 2434, Gen. Code. Denom. $500. Date April 1 1 9 1 , . 
Prin. and semi-ann. int.— A . & O .— payable at office of Co. Treasurer. 
Cert, check for 5 %  of bonds bid for, payable to Chas. Cooper, Co. Treas., 
required.

H A N O V E R , Y ork C o u n ty , P a .— B O N D S  TO B E  O F F E R E D  L O C A L L Y .  
— Tho Borough Secretary writes us that tho $10,000 fire-dept. bonds which 
were voted N ov. 7 last will be offered locally about Apr. 1. \ . 103,p. 22o9.

H A R R IS B U R G , D auphin C o u n ty , Pa.— BOND ELECTIO N  PRO- 
P O S E D .— This city will vote at the coming election on the question oi issu
ing bonds for municipal improvement, it is stated.

H A V E L O C K , Pocahontas C ou n ty , Iow a.— P O N D  S A L E .— Sclianke 
& Co of Mason City contracted for on Feb. 10 $7,000 5 %  water bonds. 
Dato M ar. 1 1917. ‘in t. M . & N . Due M ar. 1 1937, optional after M ar. 

1930.
H EM PSTEAD  (Tow n) U N IO N  FREE SC H O O L D IS T R IC T  N O . 14 

( P .O  W o o d m eri), Nassau C o u n ty , N . Y .— B O N D  S A L E .— On Feb. 19 
tlm <5; 120 000 l lH -v r .  average school bonds— \ . 104, p.T>81— were
awarded 'to Crand^ll Sheppard & Co. of N . Y .  at 102.26. There were 
seven other bidders.

H O B O K E N , H udson C o u n ty , N . J .— B O N D  S A L E .— On Feb. 21 the 
$15,500 4hi%  20-year school refunding bonds— V . 104, P- 681— were 
awarded to Outwater & Wells of Jersey City at 105.84. The other bidders 
were:

Int. M . & S. Duo from M ar. 1

Geo. B . Gibbons & C o — $16,186 65
J. S. Rippel & C o------------- 16,168 82
II. L . Crawford & C o-------16,141 00
S. N . Bond & C o ________  16,140 66
Brevoort & Higgins_______  16,102 95
John D . Everett & C o —  15,810 16

Farson, Son & C o________ $16,383 50
Kissel, Kinnicutt & C o___  16,357 65
M . M . Freeman & C o____  16,354 05
Hornblowcr & Weeks____  16,295 15
Ludwig & Crane__________ 16,250 50
A . B . Loach & C o________  16,240 74
R . M . Grant & C o_______ 16,218 89

HOFFM AN  SC H O O L D IS T R IC T , R ichm ond C o u n ty , N o. Caro —  
B O N D  O F F E R IN G .— Further details are at hand relative to the offering 
on M ar. 5 of tho gold coupon tax-free school building bonds (V . 104, p. 
081). Proposals for these bonds will bo received until 12 m . on that uay
by L . J. Bell, Secy. Co. Bd. of E d . (P. O. Rockingham). Bids are re-

G R A N D  R A P ID S, K en t C ou n ty , M ich.— B O N D  E L E C T IO N .— News
paper reports state that it is t j ? !ln election M ar. 7 to voto
on tho proposition to issue $100,000 public-works-Impt. bonds.

C R A N D V IE W  SC H O O L D IS T R IC T  (P. O . G randview ), Jackson  
C o u n ty , Mo — BOND. E L  E C T IO N  .— Tho question of Issuing $fS,000 high- 
school-bfdg. bonds will be submitted to a vote, it is stated, to-day ( le b . 24)

quested a t X * 5  Denom. $5007 Date M ar. 1 1917. Int.
semi-annually at anv N . Y . bank. Due $500 yrly. for 18 yrs. and $1,500 
in 19 and 20 yrs. Cert, check for $250, payable to the above secy., re
quired. The district has no indebtedness. Assess, val. 1916 $380,844.

HONEY BROOK VOCATIONAL SCHOOL DISTRICT (P. O. Honey 
Brook), Chester County, Pa.— B O N D S  N O T  Y E T  IS S U E D , l i e  learn 
that the $8,000 township school and $4,000 borough school bonds, voted 
N ov. 7 1916— 'V. 103, p. 2259— have not yet been issued.

JACKSON COUNTY (P. O. Brownstown), Ind.— P O N D  O F F E R IN G . 
— Proposals will be received until 1 p. m . F e b ..26 by John E . Belding, 
Co. Treas., for $16,500 and S84.000 4 %  6-year average road bonds. 
Denom. $825 and $2,100, respectively. Date M ar. 1 1917. Int. M . & N .  
Duo one-twentieth of each issue each six months from ill ay 1 5 1J18 to

N The Oolmty Treasurer will consider bids until 1 p m . M ar. 7 for $9,081.24  
5 %  M utton Creek ditch bonds. Denom. 1 for $981.24, 9 for $900. Int. 
somi-ann.

JACKSONVILLE, Duval County, Fla.— BOND S A L E .— On Feb. 20 
tho $125,000 sewerage and drainage and $125,000 street-impt. 4 4 %  30-yr. 
gold coupon (with privilege of registration as to principal) bonds (V . 104, 
n. 472) were awarded to the Atlantic N at. Bank of Jacksonville for $258,
799 99 (103.519) and int., a basis of about 4.291%  . Other bids were:
R . M . Grant & C o ., New Y o r k . . . .  -------------------------------------------$S«m’ooo on
Florida National Bank of Jacksonvdle._ ...............- ......................356,200 00
The Barnett National Bank or Jacksonville.............*......................2q5,281 00
Estabrook & C o., Boston........ ........................- ........................................  254,600 00
Geo. B .  Gibbons & C o.l n
Hornblowcr & Weeks (New Y o r k ........................................................ 2o3,500 00
Harris, Forbes & C o ., New York........ ........... ........................................  253.207 50
Tho New First National Bank of Columbus, Ohio................... 252,975 00
United States Trust & Savings Bank. Jacksonville.......................2o 2 ,/7 2  50
Breed, Elliott & Harrison, Cincinnati!
C . E . Denison & C o.. Cleveland f — ...........................................  252 ,6 (0  00
Bolger, Mosser & Willaman, Chicago!
J. H . H ilsman & C o., Atlanta / .................................................. Iw l’nrVon
Cummings, Prudden & C o., Toledo-----------------------------------------------2 o l,0 o l 00
W ell, Roth & Co. J o n  oio caSeasongood&MayerCincinnati/----------------------------------------------------- 2 o l,o i2  ou

JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT 
(P. O. New Lebanon), Montgomery County, Ohio.— P O N D  Ob t  BR
I N G — Bids will be received until 1 p. m . M ar. 1 by O. F . Brumbaugh. 
Clerk Bd. of E d ., for $5,000 5 %  5 % - y r .  average coupon school bonds, 
auth. Socs. 7625, 7629 and 7630, Gen. Codo. Denom. $250. Date M ar.
1 1917. Int. M  & S. Due $250 each six months from M ar. 1 1918 to  
Sept. 1 1927 incl. Cert, check for $500, payable to the above Clerk, re
quired. Bids must bo unconditional. N o bonded debt, assess, val. 
$2,625,000.

KENMORE SCHOOL DISTRICT (P. O.Kenmqre), Summit County,
O h io __B O N D  O F F E R IN G .-— Proposals will bo considered until 12 m . M ar.
9  bv Ira W  Fiscus, Clerk of Bd. of Ed. for the $60,000 4 H %  21-yr. aver
age building bonds voted Jan. 30— V . 104, p. 681. Denom.
M ar. 9 1917. Int. A . & O. at office of Board of Education. Due $10,000  
vrly. on Oct. 1, from 1935 to 1940 incl. Cert, check or a good surety
bond for 10%  of value of said bonds required.^____

Bonded do&t (excl. this issue) Feb. 19 1917 $15i ,000; assess, val. 1916 
$7,660,000, total tax rate (per S I,000) $14.60.

LA CROSSE COUNTY (P. O. La Crosse), Wis.— P O N D S  TO BE  
O F F E R E D  S H O R T L Y .— Reports state that this county will shortly ofter 
for sale an issue of $50,000 tuberculosis-sanatorium-erection bonds.

LAFAYETTE PARISH (P. O. Lafayette), La.— P O N D  S A L II—  
E L E C T IO N .— The Hibernia Bank & Trust Co. of New Orleans has been
awarded $300,000 road-construction bonds. , ,

This salo was made subject to the result of an election to be held March i .  
at which time the proposition to issue the above bonds will be submitted to 
tho voters.

LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair
field Countyt Ohio.— -P O N D  O F F E R IN G .— Further details are at hand 
rolathm to the offering on M ar. 15 of tho $250,000'4  H %  13-year average 
coup school-impt. b o n d s -V . 104. p 181. Bids for these bonds will be 
received until 12 m . on that day by W . A . Thompson, Clerk of Bd. of E d . 
Auth election held N ov. t 1916. Denom. S I,000. Dato M ar. lo  1917. 
Int M . & S. Due $ 1 0 ,0 0 0  yrly. on M ar. 15 from 1918 to 1942 incl. Cert, 
check for 2 %  of bonds bid for, payable to the Dist. Treas., required. 
Bonds to be delivered and paid for witliinJlS days from time of award. 
Purchaser to pay accrued interest. •; •« r • » - -

A i ^aLLE (Village), Niagara County, N. Y .— P O N D  S A L E .—  
Newspaper reports state that this village recently sold an issue of $2,o00 
10-year town-hall-site-purchase bonds.
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WmA ^ R«,NM E Cr ? U ^ T Y  (P* 9,* Bedford>> In d .— B O N D  O F F E R IN G .—

^ n n ' ^ U«To nn°A ’ a wlU receiv0 bids until 10 a - m - Fob. 26 for320,500 and $12,000 4 H %  C-year average road bonds of Marshall and 
? b li'ni7 CkrTtwp^ '  respectively. Denoms. $1,025 and $600. Date Feb. 
1 ^ 1 , a t  ' i  n. o' at ‘ Floe one bond of each Issue each six months from M a y  15 1918 to N ov. 15 1927 Incl.

. . I EE-,LO U N T Y  (JP* ° - , Fopt  M yers), F la .—  B O N D  O F F E R IN G —  Sealed 
bids wdl be received until 10 a. m . March 12 by J. F . Garner, Clerk Board 

bounty Commissioners and of the Circuit Court, for $190,000 5 %  
coupon Caloosa \ alley Highway Special Road and Bridge District road and
held oTCio°ic bo?,ds auth2rj ^ d vote ° r 134 to 18 at an electionheld N ov. 21 1916. Denom. $500. Dato Jan. 1 1917. Principal and 
semi-annual interest (J & J.) payable at the National Bank of Commerce, 
X e? J S ;  Duo SO.oOO yearly July 1 from 1 9 2 0  to 1947, inclusive, and 
$8,000 July 1 1948. Certified check or a bond for 2 %  of amount of bid, 
payable to the Board of County Commissioners, required. The district 

*n/ IeJ3tedness. Assessed valuation of district, 1916, $1,213,370;
actual valup (est.), $3,500,000. These bonds were 

previously advertised to be sold Feb. 5 (V . 104, p. 472).

, Ei B E F A L ’ S? ward C o u n ty , K a n .— B O N D  E L E C T IO N .— According
i^tdnT'railroil-aid'bSnds.1 be held MaFCh 9 t0 VOt°  ° n the qucstlon of

ai3 'Iil̂ A ’ AUen C o u n ty> O h io .— B O N D  S A L E .— On Feb. 15 the $49,000  
refunding bonds— V . 104, p. 380— were awarded to

The 6ther bids were0- CloveIand at 102’77- a basis of about 4 .2 2 5 % .

Tillotson & W olcott C o . .$36,166 42
Sidney Spitzer & C o______36,141 00
Stacy & Braun____________ 3 9  095 16
Prov. Sav. Bk. & Tr. C o . 36,037 04 
Spitzer, Rorick & C o____  36,021 00

R . L. Dollings C o-------------$50,347.50
Tillotson & W olcott C o ..  50,283.80
Spitzer, Rorick & C o------- 50,267.50
W eil, Roth & C o_________  50,264. 0
First N at. Bank_____  5 0  249 60
Feibel-Elischak Co " i :  50.165.00
Ohio National Bank____ 50,112.60
Hornbiower &  W eeks____  50,077.51

PIarris, Forbes & C o______$50,019.51
Stacy & Braun----------------- 49,962.10
Cummings Pruddon & Co. 49,777.00
R . M . Grant & C o__...... 49,730.00
New First Nat. Bank____  49,676.20
R- -L- B ay  & C o.................. 49,661.01
J. C . M ayer & C o...............  49,622.30

I s i s | A' ‘r K i C ”-—

584,930 5 %  coupon Paving District special assess, bonds. Denom to 
^ P u r c h ^ e r  jD a te  M ar. 1 1917 Principal and interest payable “ 'the 

Treasure; s> office or at tlio State Treasurer’s office (fiscal agency). 
rmuirwi193' ? ^ !  ? Iar’ 1 fro"? 1 9 1 8  to 1928, incl. Certified check for $100 
1 ^ 7 9 9  nnn f  4  i ? en®ral and assessment) liabilities, including these bonds, 
IIlno2 7̂ SH,’ f-eth  fl° atu,\K dobt- nTotal sinking fund, $182,035,58. Asses. 
y.fU°; (oue-fifth actual) $11,385,320; actual value (est.), $70,000,000. 
Official circular states that this city has never defaulted in tho payment 
of principal and interest of all bonds previously issued.
m LI£ C P L,N C O U N T Y  IN D E PEN D EN T SC H O O L D IS T R IC T  N O . 1
F ; L.ake O potpn), M inn.— B O N D  S A L E .— O11 Feb. 1 the $50,000 
tai^Snc’t g ild in g  bonds (V. 104, p. 380) were awarded to tho Capi-
foi.r o th L  bkWers an °  S t‘ 1 U at 101’47 and lnt’ for 4 ^ s ’ There were

Niagara C ou n ty , N . Y .— B O N D  S A L E .— On Fob. 21 
P  A V n h i i f  fire-apparatus bonds (V . 103, p. 2260) were awarded to 
“ • £ . -Kahler & Co. of New York at 101.28. Other bidders were: 
Hanchett Bond C o---------------- 101.1421 Stacy & Braun_________ 100.638

• S S m fs o S S f c f ..................100'77S (Ge° ' “ ■ 01l>b0“  *  Co.............100-33

, yL S P ? 2 S | S t IOv, % rDJ ST,?1IC T  O’ - O . L u bbo ck), Lubbock C ou u .
& d I " V r I c d ° ‘™ f  s S ™ ^ u hS A r n t V F e b f " l S f  5" ’00°

Datn1STann 9Q -?60,0q0 4 K %  coupon funding bonds. Denom. $1,000* 
J t w  a’ul semi-annual int. (J. & J.) at the Co. Treas.

fa Count? Audito? y y- 1 fr° m 1 9 2 4  t 0  1 9 3 5  lnc1’ W ’ Roso
M A N IT O U , El Paso C o u n ty , C olo .— B O N D S  P R O P O S E D __T,nml

wMerSbonds!hat thiS Clty Ls t'ontcmplating tho issuance of $25,000 refunding

M AR IO N  C O U N T Y  (P. O . Fairm ont), W . V a .— B O N D S  V O T E D __

election°held^Feb^BMn^’a^vpawPDSricC00118 Carried’ !t Stated’ atan
— GTOR |ri ^ V e h ^ ? V Irv!YofIr. ° ’ Mar?, ’ alItow n ). Iow a.— B O N D  S A L E .  
9 7  lo in  ««Qnnn f Pavenport were awarded at 101.126 on N ov.
1 9 1 7 91fTn?63T0WI  V i 9V»funSIioSonn0nds- Denom $1,000. Dato Jan. 2 
l ia .O O ff lQ M .' & J ‘ ° Ue $ 1 0 ’ 0 0 0  1927,1928,1929,1930 and 1931 and

t y^ Te x ^ — um* <>• M egargel), Archer C oun-
f  f  r  O F F E R IN G .— Sealed bids will be received by tho Presi-

F e b ^ f v  1 0  lf  ? d6821l 0 nhnnomh0« 9̂ 1n°'0 T0 +COUPw n b u U d in 8  bonds voted " . * 1? , ' v * lu v,P. boJ). Denom. $250. Interest (rate not to exceed *<$0
S S ^ ^ avaluatIon11! 0 / 7 ^ t«  Tlie (Iis/trlct has n o indebtedness!
Handly*fa Superintendent ̂ o / ’Si^mols^Cll0t>' t&X (P° r $ 1 ’° ° 0 ) ’ S5’ S D ’

P r !!ln ^ .?ERinCiO U N T Y  (.P ’ ° -  C eI!na), O h io .— B O N D  O F F E R IN G  —  
p w I  tui m’ / c bV ece vedfU nti,1 1 P- m - Feb. 26 by J. F . Steinbrunner 
•cenonB<l ‘ ° f  ( o ‘ Commrs. for tho following A 'A %  coup, road bonds- 
$5,000. Ajderson road bonds. Denom. 7 for $600? 1 for $800-. . Duo 

$600 y rij. on M ar. 1 , from 1918 to 1924 incl. and $800 M ar. 1

3 ’ 5 0 0  from T9S19°to f e n n e l  ? en° m ' $5° 0- Due 5 5 0 0  yrly’ on M ar. 1> 
6 ,70° -  ^ ijja in s  roaci bonds. ‘ Denom. 8  for $600, 1 for $900. Duo $600 

14 000 fro.ni 1 9 18  to 1925 incl. and $900 M ar. 1 192?>.14,000. Recovery North road bonds. Denom. $28 for $500. Duo $2,000
Date M ar rf  iol179l8Tn?d |rl,5^ 0«yr ^?,M ak  V fronl 1919 to 1926 incl. j-^vte iviar. I 1917. lnt. M . & S. at office of Co. Treas Each bid iniiQi
Wanks°m % ^ d ^ bdehtdFehSii ^°fio r ? 0/  ? uS£08BftJ1 bidder to famish bond

i -  Fr- & C,9 -----------$14,704 2 0 1 Miller & C o  $ 1 4  1 1 2R . L . Dollings C o______ 14,217 8 4 1 ............... ...................

T P W N S H Ip R U R AL SC H O O L D IS T R IC T  (P. O . Yellow

B“ k 1 T™*
M ID D LEBU R G  SC H O O L D IS T R IC T  fP O  ̂ i

™AfU W0 (v 'm .V

Now First N at. Bank____ $36,430 25
Cummings, Prudden & Co 36,375 00
Seasongood & M ayor____  36,323 00
Breed, Elliott & Harrison 36,266 42
I eibel-Elischak C o . ........... 36,243 00
Ohio National Bank______ 36,215 80
?g^egIt?n°gU$2y ,600 k & TrUSt C ° '  ° f Newark bld 821,786 14 for two issues 
Channer & Sawyer of Cincinnati bid $14,426 04 for tho $14,340 issue.

tiih)EwYiT kN C0.UNTY (P. O. Kentland), Ind.— B O N D  O F F E R IN G .—  
w Ved by l  aul Weisbaar, Co. Treas., until 2 p. m . Fob. 27 

for $3 ,400 4 15%  6-year average road bonds of Beaver Twp. Denom.

M a y "l5 ?9 1 8  & N - DU°  $17°  eaCh SiX m ° nthS fr° m

N E W  V IE N N A  V IL L A G E  SC H O O L D IS T R IC T  (P. O. V ien n a), 
C l'n to n  C ou n ty , O h io .— M A T U R I T Y  OF B O N D S .— N o  learn that the 
$70,000 \ A %i coupon school bonds, bids for which will bo received until 
1 0 9 9  V 1? 4, ’n?^5 7 9 — mature each six months as follows: $500 Mar.’ 1
1922 to Sept. 1 1927, inch; $1,500 M ar. 1 1928 to Sept. 1 1937, incl.; $2 000 
Mapi  1 1938 to Sept. 1 1941, inch; $ 1,500 M ar. 1 1942 to Sept. 1 1945 incl 
and $2,000 M ar. 1 1946 to M ar. 1 1947, inclusive. P

n o  E1Z^ I RRE a,LOCAL SEWERAGE IMPROVEMENT DISTRICT

a ' o o S V a X & I  M  Oo- &r
lfiNthnG«^Q9Annr^L L S ’ Niagara County, N. Y .— B O N D  S A L E .— On  Feb. 

P*® $192,000 sewer boiids— V . 104, p. 682— were awarded to Horn-
100̂ 37&forV4Oll0sand Wm‘ R- Compton Go’ of N- Y- on tholr i°infc bid

NORTHAMPTON, Hampshire County, Mass.— L O A N  O F F E R IN G .—  
K ™  ?*at0 tb»t.the1 City Treasurer will recoivo bids until 7:30 p. m . Fob. 
27 for a loan of $100,000, maturing N ov. 8 1917. 1
T r n w ^ T h  TONAWi^NDA, Niagara County, N. Y .— B O N D  E L E C - 
hnn4 « '» m  1? du^tion of whether or not this city shall issue $80,000 water 
bonds will be submitted to a vote on March 19.
O t l? ^ n I v n S M ? r b DISTRICT (P. O. Nowata , Nowata County, Okla. B O N D  SA.LB. On I^eb. 19 S50.000 5% building bonds wcr©
$40 0 f!5d n  n|04 2 4 iSi 838,000 to C . Edgar Honnofd of Oklahoma City for 
M O,085 (105.434) int. and lithograph bonds and $12,000 to tho School 
Sinking Fund. Dato March 1 1917. Due serially from 1930 to 1942:
F e h '^ 4  wTi ° V  Prjnghar), Iowa.— B O N D  S A L E .— On

14 *2 o,00 0 -5 M %  drainage bonds were awarded to Schanke & C o., of
th^rnTd ofG io th ird^earmi~atmUa ’ Due one*sovontb yearly beginning at

«o2?nn]?oJ, D ou S,aa c °u n ty , Neb.— B O N D  S A L E .— On Fob. 15 the 
^290,000 20-year sewer, $100,000 20-year intersection, $50,000 20-year 
park and $209,500 1-9-year serial street-improvement assessment 4 j^%  
coupon bonds (V . 104, p. 579). were awarded to Spitzer, Rorick & C o ., of 
Toledo, for $574,185 (102.624) and interest. Other bids were:

& W eeks, New York-------------------1 _________$572,298 and interest
United States Trust C o ., Omaha........................... $569,459 16 and interest
..C 'yE N  COUNTY  (P. O. Spencer), Ind.— B O N D  O F F E R IN G .— Fur- 
YlSrr,/d eta ls arc at band relative to tho offering on M ar. 3 of tho $14 244.80 
v ^ i a i 6' yUcQoVern ?? ? en^  E - P uli,nK et al road bonds in Franklin Tw p.—  
V. 104, p. 682. Bids for these bonds will be received until 2 p. m . on that 
fe n  (P-a?h,3v b3i  Chas C . Schults, Co. Treas. Donom. $712.24. Dato
f5  1917 to N ov. 15 1926’ incl °  ,7 1 2 ‘24 cacb slx months from M ay

. . ? ? F O R B ’ ,ButIer C ou n ty , O h io .— B O N D  O F F E R IN G .— Proposals 
lvin onnrerC£ iv? L untlt 12 m - ^ Iar- 14 by D . P . Beaton. Vil. Clerk, for the 
s in  k 2 * t " v ^ ' yen  average coupon street imp. assess, bonds, author
ized by the Villago Council on Jan. 17— V. 104 p. 474 Denom sti nnn 
Date M ar. 1 1917. Int. M . & S.. at Oxford. Due $ 1 ‘000 yrly1 on M ar 
1 from 1918 to 1927 incl. Cert, check for $300, payable to tlio village' 
ofCawarVl ? deIivered and. pai<1 for w i t h i /10 days from time
, 1  th f v n ^ ?n t<J,Ra/  2ccrued taterest. Bondod debt (not includ-
S& 'sOLsS” a £ £ - .  t l i / i o i o . 5* ™  12°990NO *“ “ • 8lnI" n<!

'rnorS/d0, e3C; off,®{° clerk Board of Supervisors (P. O . Los Angeles)? 
7 ° " r t on ai ld equipment bonds. Denom. $500. Date 

n ,m  ^ m 1! 17'! F ^ nciiPal and semi-annual interest at County Treasury.
MalT b i  from 1918 to 1952 incl. Certified or cashier’s 

check for 3 %  of bonds bid for, payable to Chairman of Board of Supervisors, 
required. Purchaser to pay accruod Interest. Bonded debt, none. 
Assessed valuation 1916, $353,530.

PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
Up.uufy- Ua.lAf-—4 ÔN D S  V O T E D .— By a voto of 224 to 24 tho question 
of issuing $3o0,000 reservoir and ditch constr. bonds (V . 104, p. 474) carried, 
it is stated, at tho election held Feb. 6. '

W«hA ioKLh0 c?on n T,Y/ ,(P- ° -  R ockville), In d .—  B O N D  S A L E .— On 1 Ob- 19 the $6,000 4 %  b-year averago roail bonds (V. 104, p. 682) wero 
awarded to local investors for $6,056, equal to 100 .922 .1
v>i,u.E,Yu^y^EE’ Wiluke*!'?; County, Wis.— B O N D  O F F E R IN G .— Sealed 
Cle?k non e?r/Untd 8 p’ 5?- March 15 by S. O. A. Irish, Village
taoiT’a£?Fi c° liR2n fire-engine-house bonds. Denom. $500.
T?nminUPLiL3r a ,DlleM8500 yearly April 3 from 1918 to 1925, inclusive.
TStal^tax ?ato (pe^if.OOO) $i6.106*490' A88oased vaUlation’ 8655,810.

WNHUUAB COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
F la-— BOiVDpFFF/e/A’G.— Sealed bids will be received 

m  n  ;  l 8 b7U ix ie  M . Hoillns, Co. Supt. of Public Instruction
and ° r '}'/0 ,30' yr- site-purchase high-school bldg,
tJ? i ®9 uiPment bonds, auth. Chap. 6542, Laws of Fla., also voto of 331 
to 106 at an election held Jan. 29. Denom. $1,000. Dato Feb. 1 1 9 1 7  
Prin. ami semi-annual int. payablo in N . Y . C ity. Cert, check on a na
tional bank for $5 ,000, payable to tho Bd. of Public Instruction required 
Ihe approving opinion of Storoy, Thorndike, Palmer & Dodge of Boston 
will bo delivered to the purchaser, without charge. Bonded dobt, not 
including this issue, $10o,250. Assess, val. equalized 1916, $4,330,465.
w lp ’ U* W h ea tla n d ), W y o .— B O N D  S A L E — On

10-20-year (opt.) coupon court-hbulo and jail? 
f n f m  nno oo /m o m n \ p- 474), wero awarded to Keeler Bros., of Denver, for $51,009 99 (102.019) and interest. Othor bids wore:
State of W yom ing------------------------------ $50 680 0 0
International Trust C o ., Denver____________________________________5 0 ’ 517 5 0
Bosworth, Chanuto & C o ., Denver________________________________” 60 282 00
Sweet, Causey, Foster Sc C o ., Denver................. .........................._I~ 50,081 50
W yom ing Trust & Savings Bank, Cheyenne_________________  50,000 00

All bids provided for payment of accrued Interest.

POINT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O 
P°,lnt PI,easant,). Mason County, W. Va .— B O N D  O F F E R IN G .— Sealed 
bids will be received until 12 m. March 10 by Peter H . Steenborgen, Pres. 
Rd - ° f  E d ; ’ f ° 1’ the $50,000 5%  10-30-yr. (opt.) coupon site-purchase high-Sfihonl nilllninct n ocmInmnnt l\nn«K< imtn.i iv.... no inni. /\r i /\ i <. „ ~  vuu vuu.yuu Kt/o iu-uu-jri. coupon 8ii»©-uurcnase nli?h-
school building and equipment bonds voted Dec. 28 last (V. 104, d 182) 

^ k 917’. . an" ’ ( Jan’ the Co. Sheriff’s■̂i?,nonl- x ^ y  . »•«•. j m n  niL. ann. i.iau. ii  ao tne uo. sh
off*r9- Cert, check for $2 ,COO, payablo to tho above Pres., required The
r a te fe a r s i  000)nd| i>TO !'leSS- Assess’ vaL 191!i- $2,288,678. School tax

PO R TSM O U TH , N orfolk C ou n ty , V a .— B ID S  R E J E C T E D .— All bids 
received for the $150,000 4 %  30-year gold site-purchase and school-bldg, 
bonds offered on Feb. i , — -V. 104, p. 580— -were rejected.

P O R T S M O U T H  SC H O O L  D IS T R IC T  (P. O . P ortsm outh), Scioto  
C o u n ty , O h io .— BBiVD O F F E R IN G .— Proposals will bo received until 
12 “ v March. 2^by William C . Hazlebeck, Clork ofBoard of Education, for 
the $67,000 4 y>%  21 5-6 year averago coupon school bonds authorized by 
tlie Board of Education on Jan. 26. V. 104, p. 682. Auth., Sec. 7629. 
Gen. Code. Denom. So00. Dato Feb. 23 1917. Int. F . Sc A . at First 
National Bank of Portsmouth. Duo $10,000 yearly on Feb. 23 from 1936 
f °  l ? 4i iJ 2 clusive- ,and 87,000 Feb. 23 1942. Certified chock for 5% of 
bonds bid for, payablo to above Clork, required. Purchaser to pay accrued 
interest.
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pflcrY roiINTY (P. O. Mt. Vernon), Ind.— B O N D  O F F E R IN G .

lmprovement bonds. _ _ _
pmirHKEEPSIE, Dutchess County, N. Y.— B O N D S  V O I E D . —The 

nuo^ion’ o f ^ u i n s  S50.000 bonds carried at the election hold 1'eb. 15 by 
a vote of 432 to 139.

OUINCY, Logan County, Ohio.— B O N D S  V O T E D .— At an elect on 
held Keb 12 this village voted. 150 to 8. In favor of the question of issuing 
S 1,500 electric-light bonds.

RAWSON VILLAGE SCHOOL DISTRICT (P. O. Rawson), Hancock
O h io __B O N D  O F F E R IN G .— Additional information is at hand

re?at"voy to the offering on March 1 of the $60 000 5 %  1 0 ^  
coupon school bonds— V . 101, p. 682. Bids for these bonds will be receive  
until 12 m . on that day by O. O . M yers. Clerk of Board of Equation
Auth. Secs. 7630-1, Gen. Code, also election held Dec. 6 1 9 1 6 . Denom 
$1,000. Date March 1 1917. Int. M . & S. 0tnCin37 fncl Ccrtl- 
Rawson. Due $3,000 yearly on March 1 from 1918 to re(1uirod.
fied check for 3 %  of bonds bid for, payable the Dist. r^c s ^ .je 4 ward 
Bonds to be delivered and paid for within 10 ciebts- assessedPurchaser to pay accrued interest. N o bonded or floating ucots, asses c
valuation 1916, 51,460,000.

RIDGE TOWNSHIP RURAL SCHOOL^ ^ I J ^ L i l r o p o s a l s  will 
Wert), Van Wert County, O h ‘ ° ,r ^ 0 ^ athers Clerk Board* of Educa- 
bo received until 12 m . March 1 by Leame . secs. 7625, 7626 and
tion, for $45,000 5% coupon school bonds. 1 9 1 0 . Denom. $500. Date 
7627, Gen. Code, and election hod n^ March l and Sept. 1, as follows: 
March 1 1917. Int. M . & S. Duo on Aiarcn 1 c'nn 10
$1,500 M ar. 1918

2.000 Sept. 1918
2.000 M ar. 1919
2.000 Sept. 1919
2.000 M ar. 1920 

Certified check
required, 
of award

$2,500 M ar. 1923
2.500 Sept. 1923
2.500 M ar. 1924
2.500 Sept. 1924 

2 0 0 U sepi. i w i  3,000 M ar. 1925

Bonds torbe^elivcreddand paid'fcTwithfn teiTdaysfronTtim e  
Purchaser to pay accrued intorest.

$2,000 Sopt. 1920
2.500 M ar. 1921
2.000 Sept. 1921
2.500 M ar. 1922
2.000 Sept. 1922

$2,500 Sept. 1925
3.000 M ar. 1926
2.500 Sept. 1926
2.000 M ar. 1927
1.500 Sept. 1927 

the above Clerk,

m<VTFRVILLE Tyler County, W. Va.— B O N D  S A L E . O n /v ^ ins

^ r f e « » S S  B ^ C o . ^ h i i g o ^ r i
SKI ATOOK, Tulsa County, Okla.— ^ O N D  O F F E R IN G — E L E C T IO N . 

T ^ vn lc\crldSford$6^00^\vMer-works*ext. -^L !w k)^lect^^bgh^^nd jjenver
plant1 and $2,000 sewer system ext 6%  coupon bonds. A  ln A b  O, Sec 

M W d  25°yeare ,^\ib?ect to call aUor’
check on a local bank for 10% , payable to the Town Clerk, required^ Bo

(PThaso°bonds^are offered for sale, subject to the result of an election to be 
held March 20. „

SOUTHAMPTON (Village), Suffolk County, N .Y  — BOND S A L E

*0 'n .o S  l l X X ™  T h o l» !!0 «in s  !»
Sag Harbor Savs. B k --------- $54,67o 00
Riverhcad Savs. B k..............53,452 75
Parson Son & C o --------------- 52,700 00
H . A . Kahler & C o _______  5 2 ,5 (5  00
Hornblower & W eeks-------  51,750 00

First N a t. Bk..South n . . . $51,750 00
Isaac W . Sherrill C o -------51,605 ° °
Geo. B . Gibbons & C o . . .  51,430 50 
Harris, Forbes & G o . . - - -  51,150 o0 
Cummings, Prudden & Co ,jl,017  00

4 00

2 00

4 00

UlVdiUl A . n
o n r u r c T F R  N Y __N O T E  S A L E .— On Feb. 20 the two issues of

S38 POO__V . 104, p. 082— were awarded to Evans, Still
man &gCm of N § y ! at 3 .92%  Interest, plus $2 premium. The other 
bidders were: $10,000.

In t. Prcm.
Alliance Bank, Rochester - - - - - ........................... 4 .00 $5 00
Farmer’s Loan & Trust, New Aork-----------------------4.125 -------
Edward Lober Stokes, Philadelphia.........................4.25
S. N . Bond & C o., New York-------------------------- - .4 .3 7 5
Salomon Bros. & Hutzier, New Y o r k .....................4.39
Monroe Co. Savings Bank, Rochester............... - .4 .4 0
Genesee Valley Trust C o ., Rochester------------------- 4.45
Goldman, Sachs & C o., New York---------------------- 4.495
George II. Burr & C o ., New York------------------------ 4.50
Merrill, Lynch & C o., Now York------------------------4.90

ROCKINGHAM COUNTY (P. O. Wentworth), No-Caro -  
S C R IP T IO N  OF B O N D S .— The $200,000 4 H % , Kinston-awarded at par on Jan. 23 to the Wachovia Bank & Lrust C o., |0noin 
Salem, and Sidney; S p it z e ^  C o ., Toledo j V .  104. from 1 9 2 8 %

$28,000. 
In t. Prcm. 

4.00 $5 00 
4.125  
4.25  
4.375
4.39
4.40  
4.45  
4.495
4.50 -------
4 .90 3 00

D E -

uauiuit uuu utumij w w . ,
o f $1,000 and dated Jan. 23 1917 
1947, Inclusive

bonds not exceeding 5 ii}*- p Anril 1 1917 Principal

and^send-aimnaM nG (A?"& &  w yaM e ’u i ^ C w i  Hmckfor $500 V W °  415 000 vearly Aprd 1 from 1925 to 1934 lnci. ceic . cnrcic ior ®ouu, pay 
nhin to Citv Treas required. Bonded debt, excluding this issue, I'eb. 1 
1917 $450V o ^  in’oathig debt, $26,000. Assess, val., $6,948,047; actual 
valuo $11,580,000. Official circular states that there is no litigation pend 
ing or threatened and that there lias nover been any default.

RUDOLPH SCHOOL DISTRICT (P. O. Rudolph), Wood County, 
Ohio — 710AH) S A L E — <On Feb. 17 the $1,500 5 %  5-year average coup. 
School b Z £ - V .  104, in 5 8 0 -w e re  t0 4  Selether of Jerry
City for $1,525 (101.666) andJnG Other bids were.
Bribn, Greene & C o-----------$1,524 90 Otis & C o...................................$ l,o 00  09
Durfee, Niles & C o------------- 1,505 2o|

n.rciivii i F SCHOOL CITY (P. o . Rushville), Rush County, 
i n J - I m ™  W / B - O n  Feb. 19 an issue of $16,000 10-yr. refunding 
bonds was awarded; "reports state, to the Peoples National Bank of Rush
ville for $16,525, equal to 103.281.

ST. LOUIS COUNTY (P. O. Duluth), Minn.— BOND O F F E R IN G .—  
Bids will be opened on March 6 by Odin Halden, Co. And., it is stated, tor 
$160,000 Judicial Ditch No. 4 construction bonds.

ST MARTIN PARISH (P. O. St. Martinville), La.— B O N D S  PRO
P O S E D . - According fo  reports, this parish is contemplating the issuance 
of $100,000 road bonds.

ST, TAMMANY PARISH DRAINAGE DISTRICT NO. 1 (P-. O. 
Slidell), L a .— B O N D S  A U T H O R IZ E D .— Reports state that tho 1 arish 
Police Jury has authorized the issuance of drainage bonus.

SALEM Essex County, Mass.— L O A N  O F F E R IN G .— Proposals wil 
be received until 10 a. m . to-day; ( F e b ,24) by the City Treasurer for a loan 
of $400,000, maturing N ov 5 191 / .  it is stated.

SAN ANGELO, Tom Green County, Texas.— B O N D  S A L E .— On  
Feb. 15 the $25,000 '5%  20-30-year (opt.) repaving bonds (V. 104, P - 381)

SPICELAND SCHOOL TOWNSHIP (P. O. Spiceland). H e ^  
County, Ind.— B O N D  S A L E .— On  Feb. 1 7  an issue of $23 000 4%  school 
bonds was awarded to J. F . Wild & Co. of Indianapolis at 101.53. Other

J ^ M o r r r  : .......................$23,151 [Henry County Bank................$23,080
R L Ilollings C o ___________ 23 ,1 3 3 1Citizens State B a n k .- .  - - -  23,057

Denom. $1,000. Date M ar. 1 1917. Int. M . & S. Due $1,000 each 
six months from Sept. 1 1918 to Sept. 1 1929, inel.

SPRINGFIELD, Robertson County, T e n n .— B O N D  S A L E —-On 
F o K o n  the nno 5% 9 V>-v r . (aver.) water-works impt. bonds (V . 104, 
p 683) weroSiwar°ded to H . C . Speer & Sons Co. of Chicago for $36,903  
(102.518) and int.

q t c v f n ^ POINT Portaee County, Wis.— B O N D S  PROPOSED  

f 9‘ o ™ $2,0<X) yearly April 15 from 1922 to 1936.

l S » I e Ch°eVdN̂ - i

c t h m F HARROR Cane May County, N. J.— B O N D  S A L E . How

been awarded an Issue of $57,220 drainage bonds.
SWITZERLAND COUNTY (j1-, ° 5  °wfre awMed

On Feb. 15 the $6,640 4J/2%  r o a d S & l i M M  & Nto C . S. Tandyfor$6,850, equal to 103.162. Denom. $332. Int M . A -
Duo $332 each six months from M ay 15 1918 to N ov. lo  1 9 -/ .Inch

SYRACUSE. N. Y .— B O N D  O F F E R IN G .— Proposals will be received 
until 1 l) m Feb 27 by M . E . Conan, City C om pt., for $7o,000 4 %  10.H- 
yr average i-eg. tax-free vocational high school bonds. U cnom .a to p tid n  
of purchaser. Date M ar. 1 1917. Prin. ^ ^ ^ " i v o n l ^ a r  \  from

$8 727 210: assess, val. real property, $136,211,262, assess, va*. 
property, $150,241,226: actual val. taxable propertj (est.), $160,000,000.

t f w c a q  p a r i s h  fP o  St. JosepH), La.— B O N D  S A L E . -On Feb. 
13 tho $16 000 5 %  1-30-vr. serial refunding bonds (V . 104, p. 474) were 
awarded to Hibernia Bank & Trust Co. of New Orleans for Sib ,365 (102.
281) and int. Purchaser to furnish blank bonds^ Other bids were.

Spitzer, Rorick & C o.,
Toledo _________ ___ _ _$16,220.50

,C . H . Coffin .C hica go 16,081.00
W . L . Slayton & C o., To

ledo ___________________ 1(5,050. DU
Provident'Sav. Bank &

Tr. C ., Cincinnati____  a l6,000

fees.

Feb 15 tile S25.000 5Vr 2 9 -OU-year topi/.j i i.'pu,viug uouus v v . lua, p. o o ii  
wore awarded to Halsey, Stuart & C o., of Chicago, at 103.604 and interest. 
Purchaser to pav lor printing of bonds. Other bids were:
Elston & C o., Chicago___________  $25,815 25 and printing of bonds
Cummings, l’rudden A C o., Toledo...........  25,801 00 and printing of ------- ,<5
Powell Garard & Co.. Chicago___________ 25,639 00
T E Tarratt & Go., San Antonio............... 25,617 00 and printing of bonds
V o’ Mayer & C o.. Cincinnati................. -  25,532 50
Staev & Braun Toledo____________________  25,517 75 and printing of bonds
Firs ^National Bank, San Angelo-------------  25,477 50 and printing of bonds
H . A .  Kahler & C o., Now Y o rk ___________  25,200 00 and printing of bonds
w'nii noth & C o.. Cincinnati------------------- 25,137 50
San Amrelo National Bank, San A ngelo.. *25,100 00 ,
P rovlden tS avB ank & Trust C o.. C i n -  25.042 50 and printing of bonds

♦ All the above except this bid provided for the payment of accrued int.

school building bonds will probably be submitted to a voto at an election 
to bo hoid this spring.

SCHUYLKILL COUNTY (P. O. Pottsville), Pa. B O N D S  PRO
PO SED . Local papers state that the County Commissioners have decided 
to issue bonds for the contruction of a county almshouse.

SEASIDE PARK, Ocean County, N . J .— B O N D  S A L E  C O N S U M 
M A T E D .— W e learn that tho sale of the $3,100 5 V i%  5,H-year average 
school bonds, which were awarded on N ov. 3 to tho Security I rust Go. of 
Camden for $3,136 59— equal to 101.18. V . 104. p. 183—  has been con
summated. Denom. 5 for $500, 1 for $600. Date Dec. 1 1016. Int. 
J & D  Due $500 yrly. on Dec 1 from 1919 to 1923 inch and $600 Dec. 1
1924. '

c r NFr A COUNTY (P. O. Waterloo), N. Y.— B O N D  O F F E R IN G .— Ite- 
norts State that proposals will be received until 10 a. m . Fob. 28 by W m . IC 
?)ennlston Co. Treas., for $14,135 13M-year average $10,920 8>4-ycar 
average ^ :  highway bonds. Int. semi-ann. Cert, check for 5 %  re
quired . „

SHAKER HEIGHTS SCHOOL DISTRICT, Cuyahoga County, 
O l,;«  /m v n s  VO T E D  — Reports state that at an election iield I'eb. 13 
this district voted in favor of the issuance of $300,000 building bonds.

SHERIDAN, Sheridan Cou, n n o T v °H>4 n^n i'^ero awarded flara fw r t joen n o 0  f  1(|e a ,rĴ rC*PC«Vt l l lg  8 5 o .U U U  { > • M H . ]>. O oU) W 0C 0 3»VV«Vl UCCi
S t t e InteraationarTrusfco^of Denver for $58,707 (101.218) and int. as 
4I4s.

Ha^dhett Bond C o..

! 6 ,355.00

K ea^oGr-an. - ^ - ° - ' - C-hi> 1 6 ,290.00 
Sidney s’ pitzer & C o., To

ledo ............. ................ - - -  16,243.20
♦For $500 denom. aLess attorney

requ;  •
t i i s p a p  A W A S  C O U N T Y  (P. O . New P h iladelphia), O h io .— BOND

n v F F iti  X G  Bids will be received until 1 p. m . Feb. 26 by tljo County
e S S f l r a  R  H Nussdorfcr, Co. A u d „ for tho $5,481 5 %  coupon 
ditch bonds — V 104, p. 581 auth. Secs. 6489, 6492 and 6493, Gen. Code. ^ £ ttD °n a s - v . rut, i ig l7  int. m . & S. at Co. Treasury. Cert.
chcck for 2°%, payable to'the ("ounty Commissioners reemiresi Bonded 
debt (excl. this issue) Fob. 16 1917 $286,075. assess, val. 1916 $76,237,640.

UINTA COUNTY (P. O. Vernal), Utah.— B O N D  E L E C T IO N . 
RrmoH Jstato that an elation will be held March 6 to vote on the quastion 
of issuing $130,000 school building bonds.

UNION TOWNSHIP RURAL SCHOOL DISTRICT, Licking County,
O h i o  B O N D  O F F E R I N G . — Proposals will bo received until 12 m . March

a at Parrish Clerk of Bd. of E d ., (P. O. Hebron, R . D . N o. 1). 
for $1'* 000 5% 4-vr. average coupon school bonds., autli. Secs. /6 -5  to 
TVt Ohi c  Gen Code. Denom. $1,000. Date day of sale. Int. semi- 
In n °\t Hehron Bank C o .. Hebron. D u e$ 2 ,0 0 0 yrly. on Oct. 1 from 1918 
to 1923, incl. Cert, check for 5% of bonds bid for, required. . I urchaser 
to pay accrued interest.

m e  Fe^bol-Eli^hak Co of Cincinnati at 103:275. The other bids were-
Channcr & Sa w y er.--------Sin ’ o1c on
Breed, Elliott & Harrison. 10,216 00 
Prov. Sav. Bk. & Tr. C o . 10 ,212  00 
Tillotson & Wolcott C o . .  10,154 00
Ohio N at. Bank....................... 10,15t 7o
Stacy & B r a u n .. . ............. -  } 0 - } or m
Davics-Bcrtram C o . ........... 10.126 00
F . L . Fuller & C o--------------- 10,114 oO

New First N at. Bank-------SiO.lOS 00
Robt. W . Alexander--------- 10,088 90
J C . Mayer & C o________ 10,071 00
Seasongood & M ayer------- 10,060 00
Weil. Roth & Co .............  10,038 00
W . L. Slayton & C o..........  10,270 00
A . E . Aub & C o....................  10,026 00

VANOFRIUIRGH COUNTY (P. O. Evansville), ind.— B O N D  S A L E . 
On FC, 20 thcRmr of 4 > 2%  6-yr. average road bonds, aggregating

« 9 «j nnn__v  101 n 581— were awarded as follows.
$l'oiGOfMhrce issues of bonds to J. F . W ild & Co. of Indianapohs for S20,-

3 400 bonds°to^talL°D oll'ligs Co. of Indianapolis for $3,547, equal to 
’ 104 *32*3

VERONA VILLAGE SCHOOL D ^ T R IC T  (P. O j V J r ^ g ,
° A S K S  M M .  of Ed for 0 ,8  5 3 2 .0 0 0 ^ %

76M ag76f7h0022940rldnSd V2295, G e n .C o d e .' Denom. $500. Date M ar. 1 
017. Int. A . & O. Due $500 each six months from Apr. 1 1918 to Oct.

incl9 i5 C e rt ch ccif f o ^ S ^ o f  bon^T>kl forM.ayable to the above Clerk
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Purchaser to pay accrued interest. Bids must be uncondi-required. 

tional.

N“ ' “ “ “ ot IndianaP°lte 
ra.Oll.SO. a ™ . t a g *  t a M .  to > F  W M  *  Co. or Indianapolis for

issuance of Sfi2 non 4  iso? Cl*.. * -Chis district has voted in favor of the
S S S m T s fla ;

VISALIA, Tulare County, Calif.— B O N D  SAT 7 ? __On Uoi n  *.

S £ ? . ^
t  J&§768W 4 t» S d„t‘& » aS lr«*'™ “ h

JJ5» bonds in Steuben Twp. Denom. S731 

m onthsfrom  M ay 15 KhV Y o N o v !'lo ?927 °in c]b0nCl ° f  each ‘SSU0 each six

f f l W W f f S
^ o s w w B i M B H l R J sval. 1917 S126.059.098. total tax rate (per $1,000) $4 755 ' ' 0, assess*

[Vol. 104.

^ o .  Supers. (P. O. Woodland), it is stated, for $30,000 building bonds.

F nw ^ T o RI-0 ^ N INDEPENDENT SCH OOL D IS T R IC T  (P. O W ater-
state tfiat°thenquestion*o Assulng "$3(f000~buildSe V O T E D — Local papers 
of 675 to 97 at an election held Fob*'13. °  bonds carried by a voto

C  " £ £  f t , ™  m 8 8 ° Ik E g T 7 0 N % & b & n W ' $  a - * - . .
s s a s t t  “  ah°n»  •»̂ «ep̂ p.K s £ W 1Jffi| ®a*<jSS

Sedgwick County, K a n s.— B O N D  S A L E __On Feb K

f GI l  ®1 1917. Int. F . & A . Duo serially F eb. l ,  from 1921 to 1927, incl.
, WINCHESTER, Randolph County, Ind__BOAT'D t i t __ An t̂ k , r

1017. Int. J. Sc J. Duo 5500 yearly on Jan. i g S  " 9 2 3  to 1932, tael.

^ 4 ^ ^ ŵ ^ S S S S fe /S iS u f^ W 1Si1j 'S f :S V b S S  5 fe » r kS“  ^ a M b  ° r «  2.70% dliclnint*. 6^rhe
Merchants’ N at. B k ., AVorc^i'2C.<97%
Blake Bros. & Co - a3 <y '
Bernhard, Scholle & Co”  1163.85%

«  Plus $12 premium.

, T „ . D iscount. 
Farmers Loan & Trust C o . . 3 .875%
Merrill, Lynch & C o______ 4 .3 2 %

, ni — Gol dman,  Sachs & C o......... c4.50%
6 Plus $7 premium, c Plus $10 premium. '

S'SO non ai/ V  e n w !  n  i ‘ Miller, Clerk of Board of Education, for the 
Sec4 7C,2-^ a b?!uls v,? ted Jan- :* 1 - V .  104, p. 582. Auth
1917. Int ^ p O  and 7630 Gen. Code. Denom. $500. Date M ar. 15

NOTICE OF SALE
of

$915,000 5%  Refunding and improvement Bonds
of the

Municipality of San Juan, Porto Rico

by the Board of Award of the Municipality constatimr of i\iT«^®5u^T?an.^ uan- and considered 
Council and the Municipal Secretary, for ^hTnnrchlso Pres dent of the Municipal
Bonds of said C ity, bearing interest at the rate » * 5 , 0 0 0  Refunding and Improvement
on the first day of January and July Said bond! n Het anru™ - Payable sem iannually,
on January 1st in the ye^ra and ln the amounte ^folTow s : dated January ls t ’ 1916- and will mature

1922 ........ $50,000
1923 ........ 60.000
1924 ------- 50,000
1925 ........  50.000
1926 ......   52,000
1927 ---   55,000
1928 .....  58,000
1929 ........  61.000

1920.......................$64,000
1931 .......   67,000
1932 ........  70,000
1933 .....   74.000
1934 ........  67,000
1935 .......   72.000
1936 ........  75.000

or u £ M i S f f i l W y S i u ‘ I S a » > « » ■ > « ' »  Ot tt»o p .lo o  

(60) days prior to t h e d ^ t l x ^ r 0r ^ ^ U o n f ^ t h n  . Ig“ * a ^  f t 11' Inga, period of sixty
a r r a ,? » ^
I n f e c t W b e  p a y a b W g o I d ' c X ^ S  u V i t ^ & ' ^ f  A n , R° ih pr,ncl? al a" d SchaH & C o.. 45 William St.. New York City 1 “  8 ° f  Araerica at tho banking firm of M uller, 

The bonds will be delivered at such banking house In 
Washington, D . O ., or

designate In his bid. Tho purchaser must in 4 n»i?*ew Yorlf  P*ty - aa tbo purchaser may
to the date of delivery of the bonds * pay n addltIon t0 tbe amount bid by him accrued lntorest

w S f f iS f f i8?  * 5W Afflsai*Bf a a -M B sa re w s t j o s k

r i» :  ™ « o > T h T c h i U 7 , 'U o r ; f i s tr,0 " d,  M I X ? ,  ™ n « a  oV>i;«

T h o u S ,i’u!"ii(;r,  S ™  n S f f l i i l W m M W  f°rtlr,cd " K'*  fOT Tuent,
Banks doing business in PortoRico, payableto the M ayor S  t h ? n « £  7  upon ,any oao o t  tboamount, as a guarantee of good faith ' r r V h « C i t y  of San Juan or by cash in said 
bidder are not complied with lie shill forfeit Ihl^mi™^?dm £ndRi on?i.of ,tbo Proposal of tho successful 
the completion o fth o  contract ‘ ho deposit shall bo returned bpon
after the awarding of the bonds. doposlE8 of un3UccessfuJ bidders will bo immediately returned

Bids^nust^bo°enclosode Pn ,n pre^ on °Tr by a« oa‘  «r  attorney.
oEt‘ c& ; ;  ‘i i f f l s s  a a a ^ w a .  k k

SfSf™?00
» .  t e s x  ' a M w x s a  „  ,OT
tako part in such verbal bidding?°fthey arenot^resm t^n oJrtn? ,baX° offu/ , f d V,10 said bost blds may 

of tho Board of Award is held h purposo on tho samo day on which the said meeting

“ h e r T m n ^ y / ^ l Ti ° S Ul £ l S F o S
Council of_San;Juan adoitS l in co^pILinco with law W °  f° rC°  and ° f  0rdlaancus of th°  Municipal 

Dated at San Juan, Porto Rico, December 20, i916.
. .  R . H . T O D D ,
Mayor of tho Municipality 

of San Juan

___NEW LOANS

CITY OF ANDERSON, So. Carolina
$125,000

STREET PAVING BONDS

$75,000 to $125,000
STREET PAVING CERTIFICATES
a The Otty Council of tho City of Anderson, 
South Carolina, will receive bids at tho City Hall 
in said city, up to 12 O ’C LO C K  N OON ON  
T U E S D A Y , F E B R U A R Y 27TH , 1917, for the
of th ? ,V n ™ e Xr C? lng * 1 ?6 '0 0 0 " of coupon bonds ot tho City of Anderson, known as “ Street Paving
of *id nnn Sald 1Jonds wiU bo of Ul°  denomination or $1,000 each, draw not oxcceding Five 1‘er Cent 
nterest. payabie semi-annually at any bank ?n 

$J10 jIdlduC<J, states designated by purchasers 
Bonds shall mature at such time as tho City 
Council shall determine when bids are opened 
Bids are invited on bonds for Thirty, Forty and 
Fifty Years, bearing interest of Four Per Cent 
Four and One-Halt Per Cent and Five Per Cent 
The qualified electors or said city will vote on 
irf<?Mbay’ °bruary 26th, on tho question of issu
ing these bonds. Books of registration have been 
opened and closed according to law, and 328 
voters havo qualified to vote in said election, 
•these qualified electors havo been sounded and 
approximately 300 of them will voto in favor of 
issuing said bonds.
a A ,  «i,l5.tf amo timo> on M O N D A Y , FEBR U A R Y  27 I H, tho City Council will receive bids on 

Certificates in a sum. of “ not less 
than $75,000 and not exceeding $125,000.”  
Ihese Certificates will mature serially one to 
nine years, and will bear interest at tho rate of 
S-m \!’T Ce,n,t pPr annVm -, Interest and principal will bo paid at any bank In tho United States 
designated by purchasers. Interest on Certlfi- 
cates will bo paid somi-annually. Each bidder 
will bo required, boforo his bid will bo considered, 
to deposit with E . U . Shealy, tlie Treasurer of tho 
City, a check for $1,000, payable to Ids order 
fi 711,  DCer I,*! by somo batik satisfactory to 
tho City Council. The City Council reserves tho 
right to reject any and all bids, and in caso a bid 

ri0jêct1cd. such check will be returned to tho 
bidder, but if the bid is accepted the amount of 
such check will bo held by tho City for tho per
formance of tlie bid. I f tiie bidder or bidders fail 
to comply promptly with his bid, tho Citv 
Council reserves the right to offer tlie bonds and 
certificates for re-salo at the risk of tlie bidder or 
bidders. I he sale of bonds and certificates to 
be withdrawn if tho election should bo against 
issuance of the bonds. Financial statements of 
tho City of Anderson, with detailed information 
abTm *1'° Proposed issues of bonds and paving 

hay ° been prepared, and copies or 
these statements can be obtained immediately 
upon request addressed to tho undersigned.

J. H . G O D F R E Y ,
M ayor.

$14,000 
City of Gladstone, Mich.
SEWER EXTENSION BONDS

N O T IC E  TO  B ID D E R S  ; 
Municipal Bonds— $14,000— 5 per c e n t," '20 

K ’ Sower Extension Bond. Denomination 
$o00. For sale, Inquire of City Clerk, Gladstone 
Michigan.

m o o  B a K o w m m
19 ROSSER

fr lbu ne Oulldlngj NEW YORK, SM, f 0
’ ^»ALE.— Tlmber0 Coal, Iron, Ranch Bird

other properties,
N e go t i at 1 o n s j InvesHgatios*' 

settlements. Purclinse« o f Property •'i St»tor Wsrt IndfaDo
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s t a  BO“ d orE,luo“ tlon h”  ” vor
WORTHINGTON, Franklin County, O hio .— B O N D S  D E F E A T E D .  Brent, Noxon & Co______$14,861 00ICanada Bond Corp______ $14,641 94
The oucstion of issuing $10,000 sower bonds failed to receive the neces- c . H. Burgess & C o . . .  . .  14,835 92 It. C. Matthews C o____  14,636 65

sarv two-thirds majority at the election held Feb. 15, it is said. 'Ihe vote imperial Bank__________  14,717 001
was 98 “ for” to 53 “ against.”  Date Feb. 19 1917. Int. semi-ann. Due in 20 years.

YADKINVILLE SCHOOL DISTRICT (P. O. Yadkinville), Yadkin RENFREW COUNTY (P. O. Pembroke), O nt .— D E B E N T U R E  
County, No. Caro.—BiO N D  S.AEE.— On Feb. 5 thio !J8.000 6% 20-year S A L E .— O n  Feb. 19 the $100,000 5 'A %  10 installment patriotic purpose 
building bonds— V. 104, p. 477 were awarded to II. C. Speer & Sons Co. debentures— V. i04, p. 685— were awarded to Aemilius Jarvis & Co. of 
of Chicago. Denom. $1,000. m t. B. & A. Toronto at 100.078 and int. Other bids were:

YELLOW SPRINGS VILLAGE SCHOOL DISTRICT (P. O. Yellow C. II. Burgess & C o------------ 100.060 Canada Bond Corp ................99.337
Snrines), Greene County, O hio .— B O N D  S A L E .— On Feb. 20 the $15,- Bank of Ottawa ------- --------100.000 It. C. Matthews & C o..............99.30
500 5% joint high-school (Miami Twp.) bonds— V. 104, p. 477— were Brent, Noxon & C o ................ 99.763 Imperial Bk. of Canada---------99.28
awarded, reports state, to the Security Savs. Bank & Trust Co. of Toledo A .  H..Martens & C o .. . . —  99.507 A. E . Ames & Co------ . . . - .9 9 .0 i
for $16,179, equal to 104.38. Date Feb. 1 1917. Int. ann. on Feb. 1. Duo in 10 annual installments.

YUBA COUNTY RECLAMATION DISTRICT NO. 10 (P. O. Mary- SASKATCHEWAN SCHOOL DISTRICTS .— D E B E N T U R E  S A L E .—  
ville), Calif.— B O N D S  A W A R D E D  I N  P A R T .— O t  the $34,000 6% gold Tho following school district debentures, aggregating $5,900, are reported 
tax-free loveo bonds offered on Jan. 29 $4,000 has been awarded at 103 to as sold during tho week Feb. 5 to Feb. 9 by the Local Government Board: 
tho Rideout Bank. Denom. $1,000. Dato Jan. 1 1915. Iut. J. & J. $1,500 Teddington DLst. No. 3705 debentures to \V. L. McKinnon & Co. 
at the Co. Treas. office. Bonded debt, including this issue, $100,000. 1,400 Orpington Dist. No. 3748 debentures to W. L. McKinnon & Co. 
Assess, val. 1916 $300,000. 1,200 Foxdale Dist. No. 3743 debentures to Wood, Gundy & Co.

1.800 Harold Dist. No. 3830 debentures to Goldman & Co.
_  ,  _  ,  „  SCARBORO TOWNSHIP, O n t . — D E B E N T U R E S  A U T H O R I Z E D .—  
« . a n a r l a .  lt«a P r o v i n c e s  a n d  M l i n i C i p a i l l l G S .  According to reports the Township Council passed a by-law on Feb. 12, 

a  • /iri'i.’ j j r v r  providing for tho issuance of $18,500 hydro-clectric-system-installation ALBERTA SCHOOL DISTRICT ̂ . - D E B E N T U R E  O F F E ^ N G .—  d e b e n t u r e s .

Proposals will be received " “ til 4 p .  m. I'eb. 2 / ^ § ^ oato,n)-' for t’ho follow- SOUTH VANCOUVER, B. C .— C E R T I F I C A T E  S A L E .— It is reported 
Debenture Branch,Dept.. o'f 4 * aggregating $7,900: that Spitzer, Rorick & Co. of Toledo recently purchased an issue of $475,000 
«” ®20^Cloverl^af ̂ ^ ol'D istri^^N o^ 'sH S  d X n V e f .  * ’ 6% 3-year treasury certificates. y P 

1 000 Millerficld Sell. Dist. No. 3383 debentures. STRATFORD, O nt .— D E B E N T U R E  S A L E .— Reports state that R. C. 
7 900 debentures, consisting of five separate issues. Matthews & Co. of Toronto recently purchased an issue of $72,000 5H %
ORII I IA O n t__D E B E N T U R E S  V O T E D .— Tho question of issuing sewer debentures maturing in 1945.

the $18,000 6% 20-year municipal buUding com potion debentures— V. 104, SUDBURY, O nt .— D E B E N T U R E S  A U T H O R I Z E D .— 'The Town Coun- 
p 583—carried, it is stated, at tho election held le b . 12. cil passed by-laws on Feb. 8 providing for tho issuance of $12,000 water- 

OWFN SOUND, Ont .— D E B E N T U R E  S A L E .— On Feb. 19 tho four works, $7,000 electric light, $2,000 patriotic fund and $5,000 road impt. 
Issues of 5% and 5 A %  debentures aggregating $15,593 78 (not $1,559,378, debentures, it is reported.

NEW LOANS. NEW LOANS. NEW LOANS

N otice  o f In te n tio n  to  Issu e an d  Sell 
$12,500 Sewer 6 Per C en t B on d s o f, 
by an d  for th e  T o w n  o f B ig  S a n d y , 
of C h o u te a u  C o u n ty , M o n ta n a , at  
P u b lic  A u c tio n , to  th e  B idder O f
fe r in g  th e  H ig h est Price T h erefo r .

STATE OF MONTANA," 1 
COUNTY OF CHOUTEAU,[ss.:
TOWN OF BIG SANDY, J

Pursuant to the authority of Ordinance No. 45 
of tho town of Big Sandy, Chouteau County. 
Montana, passed and approved January 15th, 
A. D. 1917, authorizing and directing the advor- 
tlsoment and sale of certain bonds of said town,
naSower Bonds of the town of Big Sandy, o f Chou- 
toau County, Montana, to an amount aggregating 
tho principal sum of $12,500, comprised of 12 
bonds numbered consecutively from one to twlevo, 
both numbers inclusive, of the denomination of 
$1,000 each, and one bond numbered thirteen for 
$500, all dated December 1st, 1916, absolutely 
due and payable December 1st, A. D. 1936, but 
redeemable at the option of said town at any time 
after December 1st, A. D. 1927, bearing interest 
from their date until paid at tho rate of six per 
cent per annum, payable semi-annually on the 
first days of January and July, respectively, in 
each year, both principal and interest thereof 
payable at tho National Bank of Commerce, in tho 
City and State of New York, U. S. A. , ,, , 

PUBLIC NOTICE IS HEREBY GIVEN 
that bonds aforesaid will, at the council chamber 
of tho town Council of tho town of Big Sandy, 
of Chouteau County, Montana, on Thursday, 
to-wit the 1st day of March, A. D. 1917, at tho 
hour of 2 o-clock I\ M ., at public auction, be 
sold to the bidder offering the highest price there
for.

At said auction the successful bidder will bo re
quired to deposit with tho town clerk a certified 
check payable to his order in the sum of $4,000, 
which check will bo held by the town and forfeited 
to it should the purchaser fail to take up and pay 
for said bonds when presented to him.BY ORDER of tho council of tho town of Ufg 
Sandy, of Chouteau County, Montana, made this 
15th day of January, A. D. 1917.(Signed) E. J. OARSSOW.

President of Council.
(SEAL)
Attest:

(Signed) nANS II. LEHFELDT.
Clerk.

N otice  o f In te n tio n  to  Issu e an d  Sell $ 3 5 0 , 0 0 0  
$16,800 W a te r  W o rk s 6 Per C e n t . . . . . .
B on d s o f, by  a n d  for th e  T o w n  of DOUGLAS COUNTY, W ISC.
B ig S a n d y , o f C h o u te a u  C o u n ty , C O U R T -H O U S E  B O N D S  
M o n ta n a , a t  P u b lic  A u c tio n , to

T > - J J  r \ c c  • Douglas County, Wisconsin, offers for sale 
th e  B idder O ffer in g  th e  H ig h est twenty year serial 4 A %  semi-annual interest,
D . __coupon bonds, dated March 1st, 1917. Provision
* rice 1 hereror. has Deen made for the annual retirement of $10,000 

STATE OF MONTANA, 1 for ten years March 1st, 1918, to March 1st, 1927, 
COUNTY OF CHOUTEAU, ss.: inclusive, and for the second ten year period, 
TOWN OF BIG SANDY.J $25,000 will be paid on March 1st, 1928, and 

tn  the authority of Ordinance No. 45 $25,000 on March 1st of each year until March 1st,
o f t K o w n o f %  ^ndy% f^Ohoutwu C o ^ ty , 1937. Sealed bids will be received by the tmder- 
Montana, passed and approved the 15th day of signed until 12 0 clock noon, MARCH 7 11 H, 1917, 
January. A. D. 1917, authorizing and directing and must bo accompanied by a certified check on 
tho advertisement and sale of certain bonds of a solvent bank for one per cent of bid. Bids will 
said town: be opened and award made by County Board at 

Waterworks bonds of tho town of Big Sandy, 2 P. M ., March 8tli, 1917. Bids will be received 
of Chouteau County, Montana, to an aggregate foC whole or any part of issue, and the right to 
sum of $16,800, comprised of 16 bonds numbered reject any or all bids is reserved. County will 
1 to 16, both fnclusivo, of tho denomination of furnish bonds. Must be sold for at least par and 
$1,000 each, and one bond numbered 17 for $800, accrued interest.all dated December 1st, A. D. 1916, absolutely Mail bids to, and for further information, 
duo and payable December 1st, A. D. 1936, but address tvt-' 
redeemable at the option of said town at any time W .  J. l e a l j e k . 
after December 1st, A. D . 1927, bearing interest 9 <5m.J\r TOi^ nnoin from their dato until paid at the rate of six (6) (East End), Superior, Wisconsin.
1st day of January and July, respectively, in each _  ,  _ r .  _ _ _ „
year, both principal and interest thereof'payable RAYMOND M. HUDSONat the National Bank of Commerce In the City and i
State of Now York, U. S. A. A T T O R N E Y  A T  L A W  

PUBLIC NOTICE IS HEREBY GIVEN, LMVV 
that tho bonds aforosaid will, at the council cham- b o n d  BUILDINQ WASHINGTON. D. C 
bor of the town council of tho town of Big Sandy, . . . . .  K./n-o n  «  Rnnrems nmift n  s Oonri 
of Chouteau County. Montana, on Thursday, n  o' HunremJ to-wit: the 1st day of March, A. D. 1917, at the of Claims. D .O . Com* of'Appeals^ D. O. Suprems 
hour of 2 o'clock P. M ., at public auction be sold Court. Va. nnmmitt«MCUFlrLr»|PR»< to the bidder offering the highest price therefor. ment*■ Congressional 1H tn r  

At said publie auction the successful bidder will J ? . 11 0 n !H «**R iv h n ^  bo required to deposit with tho town clerk a cer- "tate Commerce Commission. Cable Rayhudi 
tified check payable to his order in the sum of _  . . . . .  . . . .  .  —
$4,000, which check will be held by the town and pT W M  K R A F T  
forfeited to it should the purchaser fail to take
up and pay for said bonds when presented to him. LAWYER

BY ORDER of tho council of tho town o f Big m _ . _ i _ i i . i _ _  .<  Sandy, of Chouteau County. Montana, made this S p e c ia l i s in g  in  E x a m in a t io n  Of
15th day of^januMy, a . D . i9i7.ggoW t Municipal and Corporation Bondi
(SEAL) President of tho Council. SIT-080 HARRIS TRUST BUILDINd
Attest: \ U  WEST MONROB STREET

(Signed) n A N S H .L E n F E L D T . CHICAGO; ILL.
—  T - _____________ _____  , ~ — ------------------------------------------------------------------------------------------------------------------

b o n d  c a l l The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is used by the 
Trust Department of the Company, but the entrance is through 
the Company’s own building.
The Growth of the Trust Department has been steady and con
sistent. In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been 
more than tripled.
The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients.
Conference or correspondence concerning personal trusts of 
all kinds is cordially invited.

U N IO N  T R U ST  CO. 80 Broadway 
C A P IT A L  AND SU R PLU S - §8,900,000

CITY OF NEW ORLEANS, LA,
B O N D  C A L L

OFFICE OF THE COMMISSIONER OF 
PUBLIC FINANCES 

CITY OF NEW ORLEANS.
Now Orleans, La., February 6, 1917.

PUBLIC NOTICE is herebv prjven that tho 
following described PUBLIC IMPROVEMENT 
CERTIFTOATES of tho City of Now Orleans, 
issued under Act No. 56 of the General Assombly 
of Louisiana for the Session of 1908 and Act No. 
159 of said General Assembly for tho Session of 
1912, will bo paid upon presentation at this office 
on March 8th. 1917. with interest to said dato, to-w it : •

Issuo of 1914— Series A— Nos. 83 to 361 
Issue of 1914—Scries B— Nos. 3 to 57 
Issuo of 1914— Series C— Nos. 7 to 100 
Issue of 1915— Sericu A—Nos. 1 to 387 
Issuo of 1915—Scries B — Nos. 1 to 16 
Issuo of H)i5— Series C—Nos. 1 to 47 
Issuo of 1916— Series A — Nos. 1 to 383 
Issuo of 1916—Scries B—Nos. 1 to 14 
Issuo of 1916—Series C— Nos. 1 to 72 
Issuo of 1917— -Scries A— Nos. 1 to 387 
Issuo of 1917— Series B— Nos. 1 to 12 
Issue of 1917— Scries C— Nos. 1 to 62All tho above numbers are inclusive.

Interest on said certificates will cease from 
and after March 8th, 1917

E. J. GLENNY.
Commissioner of Public Financo.
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_______________________ Sttaurance________________

ATLANTIC MUTUAL INSURANCE COMPANY
The Trustees, in conformity with the Charter of the Company, submit the foliate inj statement of it̂ a/fairs ôn'the

Alst 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 the 31st December, 1916.................. S8.0S7.174.02
Premiums on Policies not marked off 1st January, 1916_________ ______________. . . . . . . . .  903,703.66
Total Premiums..................................................................................................................................$8,990,877.68
Premiums marked off from 1st January. 1916, to 31st December, 1916......................................8 7 ,8 5 5 3 )9 2 .2 5

Interest on the Investments of the Companyrecelved during the year 8337,271 78
Interest on Deposits in Banks and Trust Companies, etc................ 103,475.76
Rent received less Paxes and Expenses.............................................  109,638.08 $ 550,385.62
Losses paid during the year............................ ....................................  ' S3 360 15« 87

Less- Salvages................................. 8322', 138:57 5,5’JOO’1',b’87
Re-insurances..........................  586,832.53 $ 908,971.10

$2,451,185.77
Re-insurance Premiums and Returns of Premiums____  SI 389 298 73
Expenses, including compensation of officers and clerks, taxcsT stationery", ’ ’ ’

advertisements, etc...................................................... ......................................g 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 the sixth of February next
.. . I he outstanding certificates of the Issue of 1911 will be redeemed and paid to the holders thereof ort h o lr  lpirnl r # > n r p « o n f . n f o n  nnH *»ftor T n n c H o v  Mir. _____ . ____. , ____ . , . uc.  . 1 * UA

By order o f  the Board, May
G

T R U S T E E S .  ANSON W. HARD,
SAMUEL T. HUBBARD. 
LEWIS CASS LEDYAUD, 
WILLIAM II. LEFFERTS, 
CHARLES I). LEVERICH. 
GEORGE H. MACY, 
NICHOLAS F. PALMER, 
WALTER WOOD PARSONS, 

. CHARLES A. PEABODY,G. STANTON FLOYD-JONES, JAMES H. POST.
PHILIP A. S. FRANKLIN. CHARLES M. PRATT
HERBERT L. GRIGGS DALLAS B. PRATT.

STANTON FLOYD-JONES, Secretary.
EDMUND L. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 
JAMES BROWN,
JOHN CLAFLIN, 
GEORGE C.CLARK. 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD II. EWART,

ANTON A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON, 
JUSTUS RUPERTI 
WILLIAM JAY S'JIIIEFFELIN, 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL. Jr. 
RICHARD II. WILLIAMS.

A. A. RAVEN, C h a irm a n  o f  th e  B oa rd . 
CORNELIUS ELDERT, P resid en t.
WALTER WOOD PARSONS, V ice-P resid en t. 
CHARLES E. FAY, 2d V ice-P resid en t.

A S S E T S .
United States and State of New York

Bonds.................... ........... ...............$
Stock and Warrants of the City of 

New York and Stocks of Trust
Companies and Banks....................

Stocks and Bonds of Railroads__  .
Other Securities....................................
Special Deposits in Banks and TrustCompanies ...................................
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

L IA B IL IT IE S .
Estimated Losses and Losses Unset

tled In process of Adjustment... $ 
Premiums on Unterminated Risks... 
Certificates of Profits and InterestUnpaid...... ......... ......
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 Prc-miums........................ ...............
Income Tax Withheld at tho Source-
Suspense Account..........
Certificates of Profits Outstanding__

3,632,239.00
1,135,785.43

260,399.25
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

$13,546,488.68
Thus leaving a balance of.................................... ................................ $3,912 502 06
Accrued Interest on the 31st day of December, 1916, amounted to '  * _ §49 286’ 30
Rents due and accrued on the 31st day of December, 1916, amounted to $25,933 03
Re-Insurance due or accrued, In companies authorized In New York, on the 31st day of ’

December, 1916, amounted to.................. ......... ............. ............. ................................. $ 245 472 80
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island ’In excess of the Book Value given above, at_______________________ « 5 3  von qo
Tho Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds'tho ’

Company’s valuation by............................................................................................................$1,988,969.90
On the basis of these increased valuations the balance would be................................................. 16,285,864.09

MELLON N ATIO N A L BANK
PITTSBURGH, PA.

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27. 1916
RESOURCES

L o a n s, B on d s and In vestm en t S e c u ritie s____________ $79,250,289 80
O v e rd ra fts ______________________________________________ 1 1 8 8
C a s h ____________________    7 ,394 ,685 58
D u e from  B a n k s_________________________________________  16 ,605 ,824 22

$103,250 ,811 48
LIABILITIES

C a p it a l________________  $6 ,000 ,000 00
S u rp lu s and U ndivided  P ro fits______________________  3,753,693 56
R eserved for D ep recia tio n , & c __________________  467,106 16
C irc u la tin g  N o te s_______________________________________  3 ,446 ,600 00
D e p o s its ____________________________________________________  89 ,583,411 76

$103,250 ,811 48

E X E M P T  F R O M  F E D E R A L  IN C O M E  T A X

High-Grade Southern Municipal Bonds
Suitable for conservative investment 

Descriptive circular and prices upon request 
BOND DEPARTMENT

H IB ER N IA  BANK & T R U S T  CO.
NEW ORLEANS

JAMES TALCOTT, Inc
225 Fourth Avenue, New York City

Founded 1854
Tel. Gramercy 4796 Cable Address Quomakel
Transact* a general textile  com m ission  
business. F inances the entire  p ro d u c 
tion  o f w oolen , c o t to n , silk , underw ear 
and oth er mills and  all lines o f trade. 
D iscoun ts b ills  receivable w ith  or w ith 
ou t gu aran tee . A cts  as fa ctor  and fu r 
nishes selling  and  storage fa cilit ies  for 
m anufacturers, selling agents, m er
ch an ts , & c.

Solicits Correspondence from Manufact
urers for tho sale and financing of 

their ENTIRE PRODUCT

(Sngmcerjs

THE

J-OWHITE COMMNIES
F inanciers

E n gin eers
O p erators

Purchasers
C on tractors

M anagers

of P u b lic  U tility  and  In d u stria l 
P roperties

REPORTS—VALUATIONS—ESTIMATES

43 E X C H A N G E  P L A C E , N E W  Y O R K
LONDON SAN FRANCISCO CHICAGC

General Engineering & 
Management Corporation

141 B R O A D W A Y , NEW Y O R K .

Expert Operators and Engineers
of

Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties.

We are prepared at times to 
offer Entire Issues of Pub
lic Utility First Mortgage 
Bonds and Preferred Stocks.

Valuations, Reports and General 
Engineering.

WILLARD CASE & COMPANY
CONSULTING ENGINEERS

CONSTRUCTION 
OF INDUSTRIAL PLANTS 

REPORTS
ON OPERATING CONDITIONS 

VALUATIONS
OF MANUFACTURING PROPERTIES

17 BATTERY PLACE NEW YORK

WILLIAM E. WILLIAMS
C O N S U L T IN G  E N G IN E E R  

E X P E R T  IN P A T E N T  C A U SE S
Special work In originating and 
developing new machinery, methods 
of manufacture and inventions.
Reports on the commercial value of 

inventions and patents.

28 E ast Jackson  B oulevard  
P h on e H arrison  5717 C H IC A G O

Alex. O . Humphreys Alten S. Miller

HUMPH REYS&MILLER, Inc.
E N G IN E E R S

Power—Light—Gas
185 BROADWAY NEW YORK

DANIEL W . MEAD )  Consulting 
F.W .SCHEIDENHELM  i Engineers
IN V E S T IG A T IO N S. R E P O R TS, D ESIG N S  

A N D  C O N ST R U C T IO N .
Hydraulic and electric development*, water 

supply, flood control and reclamation 
works.

120 B RO AD W A Y . N E W  Y O R K
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