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CLEARINGS—FOR FEBRUARY, SINCE JANUARY 1 , 3

Clearings at—
February. Two Months.

Now York........... ........
Philadelphia................
Pittsburgh........... ........
Baltimore___________
Buffalo........................
Washington __...........
Albany______________
Rochester___________
Scranton------------------
Syracuse......................
Heading-------
Wilmington..
Wilkes-Barre_______
Wheeling......................
Trenton........................
Harrisburg..................
Lancaster........... ......
Y o rk .................... ......
Erie.............................
Chester......................
Binghamton..............
Greonsburg_________
Altoona......................
Franklin....................
Frederick__________
Beaver Co., Pa_____
Norristown................
Montclair..................
Oranges____________
Hagerstown.............._

Total Middle...........
Boston......... ........ 'mmm
Provldenco ................

• Hartford....................
New Haven................
Springfield................
Portland....................
Worcester......... ........
Fall Itlvcr..................
New Bedford______
Holyoke____________
Lowell_____________
Bangor........................
Waterbury ...............
Stamford.................. .. _

Total Now England
Chicago.............. ..........
Cincinnati....................
Cleveland __................
Detroit........................
Milwaukee..................
Indianapolis____
Columbus....................
Toledo..........................
Peoria......... .................
Grand Haplds..............
Dayton_____________
Evansville....................
Springfield, III______
Lexington....................
Fort Wayno________
Youngstown......... ......
Rockford................__
Bloomington......... ..
Quincy........................ .
Akron........................
C4nton...............
String field, O...........
Decatur_____ _______
Su th  Bond................
Mansfield......... .........

tnville___________
cksonvllle, 1 1 1____

Jackson.......................
Lim a_______________
Owensboro_________
Lansing....... ................
Flint..............................
G ary_______________
Lorain..........................
Ann Arbor....................
Adrian..........................
New Albany......... ..
Paducah___________
Hamilton......................
Aurora..........................

Total Middle West.
Kansas City________
Minneapolis......... ......
Omaha___________
St. Paul........................
Donver........... ......
St. Joseph______
Des Moines____
Sioux City...........
Duluth......... ......  ”
Wichita..............
Lincoln________
Topoka......... ..
Davenport............I "
Cedar Rapids.........
Colorado Springs.."'
Pueblo.................. ......
Fargo........................
Sioux Falls................
Fremont___________
Waterloo......................
Helena..... .............. ......
Billings........................
Hastings......................
Aberdeen____________
Joplin............................
Grand Forks________
Lawrence____________
Iowa City....................
Oshkosh........................
Springfield, M o.........
Kansas City, K a n ...
Lowlstown....................
_ Total other W est.. 
Details of Pacific and

Total Paclflo...........
Total Southern____

12,794,087,244 
1,251,517,407

299.802.200 
103,727,533
04,522,058 
38,188,031 
19,459,780 
26,924,500 
13,470,464 
14,078,224 

9 ,071,274 
12,808,339

7.320.009 
13,141,700 
10,845,704

7,032,855 
8 ,503,750
4.207.010 
0 ,217,289 
4 ,835,400
3.417.300
3 .100.000 
2,358,702
1.848.301 
1,517,877 
2,533,495 
2,075,050 
1,785,773 
3,737,717 
2 .200,530

14,795,329,144 
905,045,434

37.859.000 
30,050,024 
18,711,358 
14,550,829 
10,029,170 
14,545,229

5,889,582 
0,033,178 
3 ,305,029 
4,151,431 
2,284,371
8.807.000 
1,924,145

1,003,847,580 
1 ,742,451,807 

145,093,771 
222,100,242 
200,483,102 

92,045,029
47.101.000
36.305.200 
38,479,079
18.899.154 
18,422,127 
14,311,351
8.024,575 
0,058,557
4.470.753 
7 ,185,525

11,808,923 
5 ,430,438 
4 ,100,748 
3 ,991,570

20.989 .000  
10,038,006

4.843.973 
3 ,328,939 
3 ,270,220 
3,180,585 
2 ,190,410 
1,340,084 
3,557,483 
2,013,080 
3 ,204,605
4.133.802 
6,530,781 
2 ,053,724

071,950 
1,000,083 

357,340 
490,119 

0 ,124,780 
1,408,049 
2,245^275 

2,713,3027413 
404,978,158 

95,127,171 
123,868,809 

49,418,403 
51,858,041 
55,802,005
28.519.154 
20,071,770 
10,818,165 
21,807,010 
13,004,450

9.400.753 
9 ,330,877 
7,504,731 
3 ,394,098 
2 ,143,014
4.790.803
4 .094.973 
2.331,862
8 .247.000 
6 ,402,649 
3,086.047 
1.719,331 
2 .279,543 
0 ,037,774
3.200.000
1,191,499 
1,228,540 
1.771,888
5,020,020 
1,603,750
1.729.000 

T 0 2 9  ,230,700 
Southern on pa

692,040,300 
1,330,739,417 

Tufcd a ll....................  21,030,495,030

Week ending March 3.

1917. 1910.

ge 927.’
621,909,522 

1 ,082,579,215
— - ----- ---------- --,uju ,i o j ,uou 18,292,704,969

O utside N ew  Y o r k .I  8,836,4017392 7 ,185,907,692

+ 2 4 .0  
+  43.2 
— 7.8 

+  35.7 
— 5.5 

+27.4  
+  53.0 
+  20.3 
+  2 2 .2  
— 7.0 

+  23.0 
+  2 1 . 1  
+  44.8 
+23.5  
+  10.7 
+  18.1 
+  10.3 
— 25.9 
— 1 . 1  

+37.9  
— 0.05 
+43.6  
+  54.2 
+47.5  
— 21.7 

+  9.9 
+  85.0 
+  23.2 
+  1.3 

+  17.4 
+65.1  
+  15.8 

_+13.1 
+2771

1917.

$
27.921,452,859

2 ,049,208,582
034,194,981
352.212,792
151,862,375
82,230,094
41,472,097
58,150,330
30,378,603
33,951,384
21,670,941
26,082,303
16,517,202
28,384,147
20.781.380 
17,065,283 
18,362,669
9,144,458

13,489,024
11,058,068

7,751,100
6,504,709
5,193,984
4,017,122
3,571,084
5,580,962
4,547,205
4,404,553
8,278,267

___4,948,431
32,102,474,285

1,936,937,811
88,637,200
60,334,100
41,770,418
33,843,885
22.070.380 
32.890,645 
14,618,938

. 13,879,436 
8 ,093,523 
9,049,311 
5 ,678,930 

19,982,300
___  4 ,3 76,074

2,301,760,Oil 
3,820,205,200 

326,797,353 
508,229.501 
433,101,808 
195,692,050 
107,701,297 
80,959,9:)!) 
80,144,232 
41,119,137 
40,841,896
32.258.540 
20,441,833 
15,002,770 
10,145,281 
14,991,858 
28,960,391 
11,482,978

8,717,037
8,540,722

41.210.000 
25,048,131 
10,853,810

6 ,803,059
7.790.939 
7 ,020,253 
4 ,505.474 
3 ,086,710 
8 ,502,799 
0 ,147,540
8.439.940 
9,286,954

12,466,700 
5 .500,030 
1,505,371 
3 ,185,590 
, 723,908 
1,180,019 

11,206,350 
3 ,143,536 
4 ,650,042 

6,970,798,071 
1,049,083,591 

221,058,074 
206,203,241 
107,012,109 
114.631,918 
110,190,902 

60,012,262 
45,997,027 
37,858,120 
49,561,521 
27,807,002 
21,035,939 
19,342,310 
16,893,438 

7,701,822 
4 ,914,009 

11,883,845 
11,500,798 

5,463,144 
16,605,038 
14,780,702 

7 ,088.379 
3,074,301 
5 ,633,017 

14,101,277
8.031.000 
2,529,844 
2 ,540,672 
3 ,885,838

11,510,957
4 .810.540 
4,547,205

" 2 ,295,319 ,840

1916.

23,433,539,504
1,975,001,495

509,185,076
307,290,620
117,455,464

73.902,571
43,731,795
47,725,900
26,168,720
28,635,410
18,103,299
22,227,016
14,338,006
20,838,188
19,508,399
14,903,616
15.340,503

6,974,583
10,507,930

9,007,285
6 ,710,500
6,209.803
4 ,597,840
2,973,288
3 ,102,875
4 ,909,559
4 ,787,027
3 ,365.646
0,507,010
3,880,153

20,822 ,937,025

Clearings by Telegraph and Canadian Clearings on page 9 2 /'.

1,535,328,042 
2 ,907,311,192 

4 7 ,2 72 ,001.041 
19,350,5+8,182

1,089,266,010
2,290,472 ,055

3 8 ,4 3 1,392,510
14,997.853,000
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THE FINANCIAL SITUATION.
The convening of Congress in special session on 

April 16 and the announcement of the President’s 
purpose to arm merchant ships even in advance of 
this meeting of Congress, unquestionably brings 
nearer the prospect of war with Germany. We shall 
not lose confidence in the ability of the country to 
carry on its domestic business if we discount in ad
vance some, of the concurrent effects of a state of 
war. If it shall come, quickly, or slowly by insidious 
growth, it will nevertheless bring its own chain of 
circumstances. And certainly we do not lack the 
light of an example.

Even in these days of uncertainty the business man 
realizes this in his own mental processes. He relaxes 
none of his attention to his personal enterprise. But 
it seems to him that his business is like a ship in a 
fog; it must sail on and it must sail slowly, and there 
is about it an apprehension of hidden danger that he 
cannot rid himself of. Every business, large or 
small, has a reasonable expectancy of life. And this 
tends to regulate and relate supply and demand. 
When poison is injected into the human system, it 
may increase blood pressure in certain directions, it 
may fester in certain portions of the body, and it is 
very likely to produce unnatural exhilaration in 
nerves and muscles for a time, only to be followed 
by lethargy and disease. And the difficulty is that 
in business, whether it be at one time or another, 
sudden sporadic activities are mistaken for a general 
condition. And thus it is that war may, often does, 
make a few richer; even though the many do not 
share greatly in the improvement. Uncertainty 
unnerves us. The farmer does not know how to 
apportion his acreage; merchants do not know how to 
gauge the amount of their stocks; manufacturers 
hesitate over the kind and extent of output; bankers 
are at a loss to classify and emit their credits.

Yet in the midst of wholesome caution there is 
ground for that firm and abiding confidence which 
carries business forward despite the interference. 
One hundred millions of people cannot live together 
without creating a necessary and tremendous de
mand upon each other. To meet this a correspond
ing supply must be provided, and there is work for 
every honest hand to do.

Notwithstanding this, the natural momentum, the 
cumulative force is not the same in war as in peace. 
It is broken; or it is distorted. Take the universal 
solvent of popular credit as an illustration. Say 
there is a preliminary emission of several hundred 
millions of national bonds. Under present world 
conditions these must be absorbed at home by the 
industry savings and capital of the people; in the 
face of 150 to 200 billions of wealth a small matter 
it is true. Again, it is the peculiar quality of all 
credit that it tends to multiply itself; we often refer 
to it as the pyramiding process. Nevertheless, the 
original credit must some time be liquidated, and it 
cannot be used twice for the same purpose, cannot 
fill two wants at the same time, the agencies of peace 
and the engineries of war. If the industrial concerns 
and railroads need now several billions of dollars for 
extensions and improvements, they cannot use the 
credit necessarily expended in war, nor in fact can 
they ever use it, since when spent in war it never re
turns. This is not saying that they are thus wholly 
deprived of credit facilities, for even with the con
suming of all the floating capital in war expenditures

there is still relief through a vast and active banking 
system which has the unique power of converting 
fixed into floating capital, or property into credit. 
But looking upon growth and the forward processes 
of a unified popular endeavor, which is co-operative 
as well as cumulative, we perceive that there is an 
interference which business wisdom must meet and 
measure. The long and short of the matter is that 
in war everything must yield to Government necessi
ties. The ability of the railways to borrow is not 
likely to be improved by large issues of Government 
bonds; and public utilities, too, and industrial con
cerns will find the money and investment markets 
pre-empted by the Government to their disadvan
tage.

Bank clearings in the United States for February, 
1917, although failing to showas greatagain as in Janu
ary make a very gratifying comparison with the corre
sponding month of 1916, and contrast is even more 
favorable with the lik(i' period of earlier years. It is 
to be explained, of course, that the month a year 
ago covered one business day more than now and that 
serves to accentuate the satisfactory nature of the 
current exhibit,as does the fact that some contraction 
in the volume of our foreign trade resulted from the 
putting into effect by Germany on Feb. 1 of a pro
gram of ruthless destruction of shipping, both 
belligerent and neutral. But notwithstanding all the 
drawbacks, including the one day less, the total of 
clearings for February this year records a percentage 
of increase well up to that of most previous monthly 
periods since the war in Europe became a stimulating 
factor in trade and industry here. The statement of 
mercantile failures for the month, which shows 
very decided decrease, numerically, in the business 
mortality as compared with the preceding year, also 
reflects a generally favorable situation, as do the 
returns of railroad earnings and building operations.

Indicating clearly the favorable character of the 
current exhibit we note that of the 176 cities included 
in our compilation, as presented in this issue, only 
27 fail to record some increase over a year ago, and 
in very many cases the percentages of gain are heavy. 
It is obvious that in practically all instances where 
losses are not shown the figures given establish new 
high records for February. Furthermore, the losses 
reported are as a rule decidedly unimportant and in 
all cases due to locally operating causes. The grand 
total of clearings for the month this year is $21,630,
495,636, this comparing with $18,292,704,969 in 
1916, and consequently exhibiting a gain of 18.2%, 
while contrasted with 1915 an augmentation of 81.6% 
is recorded. For the two months the increase over 
the previous year is 23% and the gain over 1915 
reaches 86.1%. At New York the February aggre
gate at $12,794,087,244 records an expansion of 
15.2% over 1916 and 97.4% over 1915, while for the 
period since Jan. 1 comparison discloses excesses of 
19.1% and 102.8%, respectively. Outside of New 
York the total for the month at $8,836,408,392 is 
23% greater than for the period a year ago and 
exceeds by 62.7% the total of 1915. The two 
months’ aggregate shows gains of 29% and 66.4%, 
respectively.

While characterized by less activity during 
February than in January operations on the New 
York Stock Exchange were nevertheless of satis
factory volume, industrial issues predominating in 
the trading. Transactions were actually of greater
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magnitude than for the corresponding month of any 
year since 1910, the number of shares traded in 
having been 13,588,465, against 12,126,205 last 
year and only 4,383,449 in 1915. For the two months, 
moreover, the dealings totaled 30,527,905 shares, 
against 28,083,149 shares and 9,459,659 shares one 
and two years ago. Bond sales were of smaller 
aggregate than for February 1916, the falling off 
being entirely in railroad and industrial issues. In 
fact dealings in State, municipal and foreign securities 
showed a marked increase in volume, with United 
Kingdom and Anglo-French bonds especially active. 
The month’s transactions in all classes of bonds were 
76 million dollars par value, against 8534 millions 
last year, and for the period from Jan. 1 to Feb. 28 
reached 8200,699,000, against $203,379,000. On 
the Boston Exchange contraction in operations is to 
be noted, 581,002 shares comparing with 1,084,263 
shares a year ago, and$l,021,300 bonds with $1,098,000.

Canadian clearing house returns are in line with 
those for the United States in indicating continued 
activity in business. All but one of the 23 cities 
from which we have comparative returns report 
increases for February, with the aggregate for the 
month exceeding 1916 by 15.9% and 1915 by 57.8%. 
For the two months the gain in the total for the 
identical cities is 19.2% over 1916 and 59.5% over
1915.

Congress expired by limitation at noon on Sunday. 
The armed neutrality bill was not passed by the 
Senate having failed to reach the voting stage owing 
to the opposition of Senator La Follette and a small 
group of his colleagues. To fix responsibility before 
the country, 76 Senators comprising 30 Republicans 
and 46 Democrats, signed a manifesto proclaiming 
that they favored the passage of the measure. This 
declaration, which was spread on the record of the 
Senate, referred to the fact that the House on Thurs
day night had passed a similar bill by a vote of 403 
to 13. It also recited that the Senate rule permitting 
unlimited debate gave a small minority opportunity 
to throttle the will of the majority. President 
Wilson at once issued a statement declaring that he 
may be without power to arm merchant ships or take 
other steps to meet the German submarine menace in 
the absence of the authority from Congress. There
fore an extra session of Congress, he said, was required 
to clothe him with authority. But it was useless to 
call one while the Senate worked under the rule which 
permits a small minority to keep an overwhelming 
majority from acting. “A little group of willful 
men,” said the President, “representing no opinion 
but their own have rendered the great Government 
of the United States helpless and contemptible.” 
The President authorized the statement that it had 
been found that there were certain old statutes as 
yet unrepcaled which might raise insuperable practical 
obstacles and nullify his power. An old law was 
referred to by the President. It had been adopted in 
Congress in 1819, and referred to the resistance of 
American merchantmen against the attacks of 
privateers and pirates. But it excluded from vessels 
that might be so attacked “a public armed vessel of a 
nation in amity with the United States.” It was 
pointed out that technically, at least, Germany is not 
at war with the United States, and submarines are 
“public armed vessels” of Germany.

The Attorney-General, as well as Secretary Lansing, 
it subsequently developed, reported to the President

that the old statute did not bar his action in the pres
ent crisis. It is reported from Washington that the 
entire Cabinet is in accord in taking the stand that the 
President as Commander in Chief of the land and sea 
forces of the United States possessed the authority 
to arm merchantmen without delay. The use of 
naval vessels as convoys is opposed by State Depart
ment officials on the ground that their use might open 
new questions and lead to new difficulties. The 
Navy Department also is opposed to such a plan on 
the ground that it would tend to scatter the light 
fast war vessels so employed, particularly as the navy 
is not as strong as it might be in vessels of this class. 
Meanwhile, the Senate on Thursday by a vote of 76 
to 3, amended the rules placing the power in the hands 
of two-thirds of its members to limit discussion and 
to say when a vote shall be taken on a pending 
measure. Thereupon President Wilson called Con
gress to meet in extraordinary session on April 16. 
He also ordered that American steamships be armed 
at once.

The Federal Reserve Board in a formal state
ment on Thursday declared that its position taken last 
November when it issued its remarkable “warning” 
against banks and even individual investors buy
ing unsecured foreign Government obligations had 
been misinterpreted. The immediate effect of 
the action in November, it will be recalled, was 
the withdrawal of a large offering of British Treas
ury notes which were about to be distributed 
by J. P. Morgan & Co. The action also exer
cised a restraining influence in connection with 
other loans that then were pending, notably those 
that were being offered on behalf of certain French 
cities. The Board’s full statement that was issued 
on Thursday appears in full on a later page of this 
issue. It declares in brief that there appears 
to be a misunderstanding of the attitude of the 
Federal Reserve Board with respect to investment 
of foreign loans in the United States. No change in 
the Board’s opinion has taken place that “the liquid 
condition of our banks should not be impaired through 
undue or unwise use of their resources for investment 
operation. It still takes the view—quoting the state
ment— “ that foreign borrowing should appeal pri
marily to the investor and not involve the use of 
banking resources beyond the limits of sound prac
tice.” In view, however, of existing conditions, 
especially as they affect our foreign trade, “the Board 
deems it desirable and in the public interest to remove 
any misconception that may be left in the minds of 
those who read the statement issued in November.” 
“Since that date,” says the official statement, “the 
country’s gold reserve has been further materially 
strengthened and supplies a broad basis for additional 
credit. The Board considers that banks may perform 
a useful service in facilitating the distribution of 
investments, and in carrying out this process they 
may, with advantage, invest a reasonable amount 
of their resources in foreign securities. So long as 
this does not lead to an excessive tying up of funds 
and does not interfere with the liquid condition of 
the banks, there cannot be any objection to this 
course.” The Board’s explanation of its present 
attitude will certainly be greeted with satisfaction 
in financial circles.

Those who have been so confident that the war 
is on its last legs will be somewhat disappointed in
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reading the cable accounts of a speech by Winston 
Churchill in the House of Commons on Monday 
urging that preparations be made immediately for 
the 1918 campaign. The speech is construed in 
London as indicating that the Allied authorities are 
not looking for the war to end this year. The speaker 
was confident that the blockade will force the col
lapse of the Central Empires and bring about the 
finish of the war in 1918 without such huge sacrifices 
of life as would be necessary in forcing a military 
decision. The speaker's reputation as a man who 
ordinarily favors action is regarded as giving especial 
significance to his declaration. The British Govern
ment knows that internal conditions in Germany and 
Austria-Hungary are very bad, that they are be
coming worse rapidly and that as the nations behind 
the fighting lines grow weaker than the armies they 
cannot support the pressure indefinitely. Mean
while A. Bonar Law recently refused in the House of 
Commons to discuss the Saloniki campaign, indi
cating that, despite widespread criticism, that cam
paign will continue as a part of the plan to starve 
the interior countries. The present German Food 
Comptroller, Dr. George Michaelis, made in the 
Prussian Diet on Wednesday what the Cologne 
“Gazette" called a serious speech on the food situ
ation. He declared that the distress was such that 
a more severe state of things, especially in the large 
industrial centres, could hardly be imagined. There 
was a possibility that all surplus stocks of grain 
would be exhausted; hence very radical measures 
were needed to enable the people to hold out until 
next year. “We have in the third year of the war," 
the Food Comptroller is quoted as saying, “discov
ered that among all sections of the people the general 
feeling evidenced is not one of that endurance for 
which we had hoped. This is human nature, but 
it is highly deplorable, and may have most serious 
results." The. Minister of Agriculture, following Dr. 
Michaelis vigorously defended himself against 
attacks. He alluded to the criticial situation created 
by the partial success of the Entente's plan of starving 
Germany, and added: “For the small bread ration 
one can only make the Almighty responsible, who 
has not given us the harvest we expected."

Beginning March 1 the British, French and Italian 
authorities inaugurated a new system of report
ing losses resulting from the submarine activities of 
their enemies. Hereafter there will only be a weekly 
report furnished which will be more or less compre
hensive, according to the judgment of the authorities. 
As to the first month's success of the frightfulness, 
it is pointed out in London dispatches that Germany 
failed by slightly more than a 50% margin to make 
good her threat to sink one million tons of merchant 
shipping during the first month. Figures that are 
declared to be reliable and are vouched for as such 
by the Associated Press indicate that the undersea 
boats only succeeded in sending to the bottom during 
the month of February in round numbers 490,000 
tons. This figure exceeds by only 140,000 tons, it is 
declared, what the British authorities expected would 
be sunk during February if ordinary submarine war

fare had been continued. It compares with 346,656 
tons sunk during December and 322,067 tons during 
January. The first weekly statement of marine 
losses from London and Paris bear the date of March 
7. The former declares that 23 British merchant 
vessels were sunk by mines or submarines during

the week ended March 4. Of these 14 were of 1,600 
tons gross or over and 9 were under 1,600 tons. In 
the same period, 3 British fishing vessels were sunk. 
The number of merchant vessels of all nationalities 
of more than 100 tons net arriving at United Kingdom 
ports during the week were 2,528. The number sail
ing was 2,427. These totals are exclusive of fishing 
and local craft. The French statement says that 
during the week ending March 4, 859 merchant ships 
of over 1,000 tons net of all nationalities, excluding 
coastwise and fishing vessels, entered French ports. 
During that period only 1 merchant ship of over 1,600 
tons and 1 under this tonnage was sunk by submarines 
or mines. In addition, 16 fishing smacks were sunk. 
Berlin reports that German submarines making 
returns between March 1 and 3, from operations, 
made reports indicating the sinking of vessels with an 
aggregate tonnage of 204,000 tons. Obviously, 
these conflicting statements are explained by the 
overlapping of the periods for which reports are 
published.

As to the week's military operations the British 
continue to make progress in the direction of Bagdad. 
British cavalry are within 8 miles of that city and 
are encountering comparatively slight opposition. In 
Persia the Russians have gained further advantages 
over the Turks, who are in retreat westward from 
Hamadam. A second British army, which is operat
ing against the Turks in Palestine, is reported to have 
pressed the latter back almost to the gates of Jerusa
lem. In the Champagne the French have recaptured 
a salient taken by the Germans on Feb. 15 be
tween Butte Mesnil and Maisons de Champagne. 
Bombardments are in progress at other points on the 
French line. On the front held by the British in 
France some additional successes have been achieved 
in the Ancre valley and near Biaches, but southwest 
of Chaulmes and south of Arras the Germans raided 
British first line positions after heavy bombardments 
and captured a few prisoners. German positions on 
a front 1,500 metres varying in depth from 600 to 
800 metres, were carried in the attack by the French 
in the Champagne district. A German counter 
offensive were repulsed after violent fighting. An 
attack was made by Teutonic forces on Thursday on 
the northern Rumanian front and resulted, accord
ing to Berlin, in a capture of strong Russian posi
tions.

The German Imperial Foreign Secretary, Dr. 
Zimmermann, on Saturdaylast frankly acknowledged 
the authenticity of the letter published in this country 
last week ordering the German Minister at Mexico 
City to arrange if possible an alliance against the 
United States to include Mexico and Japan. The 
Foreign Secretary argued that such overtures to 
Mexico were justified as a measure of defense. The 
most important part of the alleged plot, he said, was 
its condition and form, the whole plot falling flat to 
the ground “in case the United States dees not de
clare war against us. If we really, as the report 
alleges, considered the possibility of hostile acts of the 
United States against us then we really had reasons to 
do so." The Secretary referred to a plot revealed by 
an Argentine newspaper in which the United States 
suggested to other American republics common action 
against Germany and her allies. Dr. Zimmermann 
also accused the United States of treachery in gaining 
possession of the plot evidence.
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It is reported that the Chinese Parliament will in 

a short time decide whether there shall be a break 
of relations with Germany. The Chinese Foreign 
Minister has taken up negotiations with all the Minis
ters of the Entente Powers at Peking asking the con
ditions under which China will be jointly acceptec 
as an ally. Japan has suggested that China allow 
cotton wool and iron to be exported free to Japan 
in consideration of permission to increase other 
maritime customs duties from 5 to 7% % .

The Home Rule question has again assumed a dis
quieting form in the British House of Commons. 
The Irish Nationalists on Wednesday presented a 
resolution calling for the immediate application of 
the Home Rule statute to Ireland. The action re
sulted in one of the most exciting sessions in months, 
forcing the Government into a declaration of policy, 
namely that any part of Ireland that wished Home 
Rule could have it but that no coercion would be 
employed to compel Ulster to accept. At the same 
time the proposal drew from the Ulsterites the asser
tion that they would not accept. The Irish National
ists have definitely decided to oppose the Lloyd 
George Ministry in all matters except the prosecution 
of the war.

The Cuban revolt appears to be ending, Gen. Go- 
mex, the revolutionary leader, and his entire staff 
having been captured by the Government forces 
on Wednesday. Four hundred American marines 
from United States warships have been landed at 
Santiago and are patrolling the city to protect it 
from destruction by the rebels, who, according to 
latest dispatches, have abandoned the city. Secre
tary Daniels has authorized the statement that there 
has been no fighting and that the landing had 
been made at request of the civil government of the 
province.

Beginning next Saturday, March 17, the London 
Stock Exchange will remain closed on Saturdays until 
the conclusion of the war. This is a response to a 
request by Arthur Nevill Chamberlain, Director 
General of the.National Service, for support in his 
efforts to add to the available men of attainments for 
public work. The day will be devoted by members 
and their employees to work for the Government of 
national importance. More than 500 Stock Ex
change clerks already are doing Government work 
in shifts. The Stock Exchange Committee is exer
cising even greater vigilance than a year ago in its 
re-election of members for the new fiscal year, which 
begins with April. Numerous applications for re
election of old members who were born in enemy 
countries are being held up. It is reported by cable 
that a dozen such members will be definitely excluded, 
including some formerly influential naturalized 
Germans. The annual election for members of the 
Stock Exchange Committee will take place March 
20. It is understood that there are to be no contests. 
Sir Robert Inglis who has been Chairman since 1907 
will retire. He is* 75 years of age and has been a 
member of the Exchange for 45 years. Sir Walter 
Nevill, another prominent member of the Committee, 
also is retiring. Aside from the election, there will 
also be discussed at a meeting on March 20 the ques
tion of brokers dividing their commissions with 
the banks; also the question of collective adver
tising.

As to the British financial markets the success of 
the war loan seems responsible for a fairly substantial 
undertone. But very little activity is being dis
played. The investment markets are showing some 
recovery after their exhaustion which resulted 
from the war loan investments. The Treasury 
has issued a new list comprising 319 American 
securities which it has requisitioned. In the list 
are virtually all the common stocks of railroads 
and of such of our industrial properties as are 
associated with the English market. The net 
result, not unnaturally, is that the American sec
tion of the London Stock Exchange which has been 
gradually dwindling since the war began, now is 
virtually dormant and in complete neglect. Money 
rates in London have developed an easier tendency. 
Being well supplied with funds from the proceeds 
of the loan, the British Treasury has been redeeming 
Treasury bills quite freely, a process responsible for 
discussions of Bank rate reduction. Forecasts that 
there would be a lower figure named by the Bank on 
Thursday did not materialize. London corre
spondents ascribe the absence of a reduction to fear 
that the acute stage of the political situation in 
America makes it inadvisable to count upon a settled 
money situation on this side of the Atlantic; hence the 
British desire to keep their own market under full 
control. There has been some discussion in British 
banking circles of a plan to separate the home money 
ratefrom that allowed to foreign lenders for the purpose 
of maintaining the sterling exchange. This plan 
would militate against withdrawal of American 
balances from London banks. The Government’s 
weekly revenue returns to Saturday last show an 
inflow of £22,125,000 and an expenditure of £44,923,
000, making the total revenue for the fiscal year to 
that date £494,419,000, and expenditures £1,955,
476,000. The excess profit tax thus far this year has 
realized £123,050,000, which is significant in view of 
the estimate by Reginald McKenna who was Chan
cellor of the Exchequer in the Asquith Government, 
that the yield for the entire year would be £86,000,
000. Up to March 6 the Government had received 
£605,560,000 on account of the new war loan from the 
Bank of England. On the same date Treasury bills 
outstanding had been reduced to £646,260,000. 
The estimate of the Chancellor of the Exchequer 
for a revenue of £400,000,000 for the fiscal year 
ending March 31 will, it is believed, be exceeded 
by about £100,000,000, which means that even with
out further taxation the new budget will show fixed 
interest and sinking funds charges on the war debt 
to be amply covered with a margin of £200,000,000. 
English home rails have been dull, notwithstanding 
the dividend distribution of £4,250,000 on Saturday 
and Monday and £3,250,000 on Thursday.

In Paris the industrial stocks have been depressed 
somewhat by a proposal before the Chamber of Depu
ties to increase in substantial measure the tax on war 
profits and to make the increase retroactive. There 
also has been some reaction from the recent boom in 
steamship shares. The proposed increase in the ex
cess war profit tax permits remuneration to industrial 
concerns to the extent of 10% of their capital and pro
vides that 50% of any amount in excess of that shall 
go to the State. The proposal is meeting much criti
cism, particularly the retroactive clause. The Credit 
Foncier will, with the Government’s approval, issue 
bonds on March 24 for a loan of 600,000,000 francs;
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the bonds will bear interest at 53/6%, payable half
yearly, the par to be 300 and the French issue price 
285.

Advices from Berlin by way of Amsterdam state 
that a feature of the next war loan will be a premium 
scheme. The loan will be issued in two types, first, 
the familiar long-term one bearing 5%  interest; 
second, 43^% Treasury bills to which a speculative 
inducement will be attached in the form of a provision 
for possible redemption at a small premium by draw
ings in a few years. Another new feature of the loan 
is the announcement that the holders of old loans 
wishing to convert these securities into the new must 
at the same time put in new money equal to at least 
one-half the amount of their conversions. The so- 
called premium bonds are redeemable in groups be
ginning Jan. 1 1918 at 110%. The Empire has the 
right to convert the entire issue in 1927 into 4%  
Treasury bills which will be similarly redeemable in 
groups at 115%. This second issue will be converti
ble in 1937 into 33/6% Treasury bills redeemable in 
groups at 120%. All bills not redeemed by 1967 
must be repaid on that date at 110, 115 or 120%, ac
cording to whether the Government exercised its 
option of conversion in 1927 and 1937. The sub
scriptions will be opened March 15 and the books 
will be closed on April 16. The period for the pay
ment of installments extends to the middle of July. 
A Constantinople dispatch quotes the Turkish Fi
nance Minister as saying to the Parliament that 
the advances to Turkey by Germany by August will 
have reached a total of 142,000,000 pounds Turkish 
($624,445,100). The Minister spoke of the stability 
of Turkish paper money and announced that a treaty 
had been concluded with Germany under which the 
price of such money after the war would be main
tained on an even basis with German paper. Ger
many, he said, had agreed to send to Turkey each 
year 8,000,000 pounds Turkish in gold for the retire
ment of paper.

There has been no change in official rates from 5% 
in Paris, Vienna and Copenhagen; 53^% in London, 
Italy, Portugal and Norway; 6%  in Petrograd, and 
43/6% in Switzerland, Holland and Spain. In 
London the private bank rate was reduced to 4% %  
for sixty and ninety day bills, against 5^8% last 
week. Berlin cables report as heretofore 4^6% as the 
nominal private bank rate at that centre. No re
ports 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 
remains at 434%.

The Bank of England this week recorded a further 
loss in its gold item of £286,155. Note circulation 
declined £348,000; hence the total reserve increased 
£62,000, although the proportion of reserve to 
liabilities declined to 14.02%, against 15.82% last 
week and 27.76% a year ago. Public deposits were 
increased by the substantial sum of £73,043,000, 
which unquestionably reflects the payments on the new 
British loan, although other deposits decreased £44,
827,000. Government securities registered a decline 
of £50,480,000, a feature that suggests the repayment 
of loans by the Bank to the Government. Loans 
(other securities) again increased heavily, viz., £78,
646,000. The Bank’s holdings of gold aggregate 
£54,009,935, comparing with £56,078,359 a year ago

and £59,876,955 in 1915. Reserves now stand at 
£134,223,502, against £41,424,079 in 1916 and £44,
030,655 the preceding year. Loans amount to 
£196,029,194. At this date a year ago the total 
was £93,180,163, and in 1915, £127,010,017.
Threadneedle Street reports as of March 3, the 
amount of currency notes outstanding at £130,
471,172, against £130,915,901, the week previous. 
The amount of gold held for the redemption of 
such notes remains at £28,500,000. Our special 
correspondent is no longer able to give details 
by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a 
tabular statement of comparisons:

BAN K  OF E N G LAN D ’S C O M PA R ATIV E  STATE M E N T.
1917. 1910. 1915. 1914. 1913.

Mar. 7. Mar. 8. Mar. 10. Mar. 11. Mar. 12. 
£ £ £ £ £

Circulation................. 38,236,000 33,104,2S0 34,296,300 28,237,535 27,949,504
Public deposits_____120,889,000 52,174,090 50,120,012 24,943,039 26,769,109
Other deposits........... 123,164,000 97,035,512 129,760,979 39,922,243 40,530,584
G ov’ t securities____  31,965,000 32,838,040 27,137,797 11,152,089 13,034,257
Other securities_____196,029,000 93,180,163 127,010,017 40,115,781 44,642,071
Reserve notes*  coin 34,223,000 41,424,079 44,030,655 31,854,549 27,917,994
Coin and bullion___  54,009,935 56,078,359 59,870,955 41,642,084 37,417.499
Propor. o f reserve to

liabilities............... 14.02% 27% 24.50% 49.13% 41.25%
Bank rate................- 5 )4%  6%  5%  3%  5%

The Bank of France in its weekly statement shows 
an additional increase in its total gold holdings of 
7,994,550 francs, of which 1,007,225 francs were 
shipped abroad. Total gold holdings both at home 
and abroad now stand at 5,156,876,000 francs, 
against 5,018,943,545 francs in 1916 (all in vault), 
and 4,241,978,081 francs the year preceding. The 
silver item was reduced 2,173,000 francs during the 
week. Notes in circulation continue to expand, 
having registered another increase of 183,841,000 
francs. Treasury deposits were decreased 53,950,000 
francs, while bills discounted increased 59,889,000 
francs. Other changes were not spectacular. Note 
circulation is now 18,281,277,000 francs, which com
pares with 14,649,649,125 francs last year, and 11,
092,534,020 francs in 1915. Comparisons of all the 
various items with the statement for the preceding 
week and with the corresponding dates in 1916 and 
1915 is as follows:

BAN K  OF FR AN C E ’S COM PARATIVE STATE M E N T.
Changes -------------------------- Status-as of--------------------------

for Week. Mar. 8 1917. Mar. 9 1916. Mar. 11 1915. 
Oold Holdings—  Francs. Francs. Francs. Francs.

In Franco..............Inc. 6,987,325 3,210,265,500 5,018,943,545 4,241,978,081
Abroad.................... -Ino. 1,007,225 1,946,610,500 .........................................................

T o ta l ......................Inc. 7,994,550 5,156,876,000 5,018,943,545 4,241,978,081
Silver.......................... Deo. 2,173,000 268,339,000 360,540,549 377,371,634
Bills discounted___ Inc. 59,889,000 616,712,000 382,217,771 218,571,176
Advances--.............. -Inc. 11,724,000 1,259,067,000 1,248,248,203 718,832,679
Note circulation.. . Inc. 183,841,000 18,281,277,000 14,049,649,125 11,092,534,020
Treasury deposits.-D ec. 53,950,000 38,731,000 40,499,426 155,140,100
General d ep osits --In c . 28,925,000 2,484,491,000 1,940,380.774 2,390,390,010

The Imperial Bank of Germany in its weekly state
ment, issued as of Feb. 28, shows the following 
changes: Total coin and bullion was increased
1.064.000 marks; gold increased 1,233,000 marks; 
Treasury notes were reduced 25,533,000 marks; 
notes of other banks decreased 5,463,000 marks; 
bills discounted showed the enormous expansion of
482.714.000 marks; advances gained 3,107,000 marks; 
investments declined 94,000 marks; other securities 
were decreased 34,429,000 marks; notes in circula
tion registered a large increase, namely 225,828,000 
marks, while deposits showed the substantial gain 
of 141,731,000 marks. Other liabilities were in
creased 53,807,000 marks. Gold holdings aggregate
2.527.314.000 marks, against 2,457,100,000 marks 
in 1916 and 2,270,640,000 marks the previous year. 
Note circulation totals 8,073,469,000 marks. One
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year ago the amount was 6,554,000,000 marks and
4,862,700,000 marks in 1915.

In local money circles a trend toward easier con
ditions was apparent towards the close of the week. 
It was significant that lenders were inclined to do 
business at concessions even for distant maturities. 
In some quarters the argument was heard that this 
change in sentiment warranted the interpretation of 
greater confidence that some way might yet be found 
for avoiding a physical clash with Germany, notwith
standing the apparent increase that on the surface 
at least is indicated in the international strain. 
Germany has now had more than a full month to try 
the results of its unrestricted submarine warfare. 
The results have not by about 50% fulfilled her pre
dictions. While the Entente Powers have inaugu
rated beginning with March 1 a system of reporting 
losses weekly only, it is obvious that there has been 
a very substantial decrease in the effectiveness of the 
German undersea boat campaign, which suggests 
their capture or destruction in considerable numbers. 
Advices that have come forward by mail from the 
other side speak frankly of the capture and destruc
tion of a large number of these submarines, though, 
of course, there is necessarily a lack of official author
ity behind the reports. Still the German authorities 
who would not be slow in announcing important 
victories of this character, are themselves remarkably 
quiet and indefinite in their formal statements. If it 
be true that the “ sharpest weapon” has failed to 
meet expectation, then there appears basis in the 
view of some banking interests at New York that 
there may be another attempt at peace negotiations 
before the military campaign for 1917 really gets 
into full swing. .

No indication thus far has been given by Wash
ington of the date on which it will apply to the 
capital market with its new bonds. New York 
bankers do not appear to be closely in the President’s 
confidence in this respect. It is obvious, however, 
that with our army and navy departments going 
ahead so actively in their work of preparation, funds 
will have to be made available in the near future. 
One banking institution has prepared the following 
statement of the issues of which the Treasury now 
has authority to dispose:
Ono-year 3 %  certificates of indebtedness_____ ______ __________ $300,000,000
Fifty-year 3 %  bonds to cover expenses incident to the Mexican 

situation; construction of tlio Alaskan Railway; armor plate
plant and purchase of the Danish W est Indies.......................... 100,000,000

Under the Shipping Act just passed $50,000,000 additional 3 %  ’
bonds wero authorized, as well as $20,000,000 3 %  bonds to
pay for nitrate plant....................................... ........................................  70,000,000

The Naval Hill, also passed before the adjournment of Con
gress, authorizes a bond issue of $150,000,000 to cover cost
of vessels now under construction and for submarines............. 150,000,000

In addition, there is also authorized under past legislation ap
proximately $340,000,000 Panama 3 %  bonds......................  340,000,000

Gold is continuing to come forward and is act
ing as a source of protection against high rates 
hero. These are being opposed as far as possible 
by the British Treasury representatives. If they 
become too attractive they will have the tendency 
to draw home American funds that are now on de
posit in large volume in London banks, thus creating 
new problems in the sterling exchange situation. 
The fact that the Federal Reserve Board has broad
ened its attitude of last November towards foreign 
loans may be considered suggestive that British 
and French applications for funds will soon be 
made in the financial district— possibly in the 
form of Treasury notes, offerings of which were 
withdrawn by the British authorities in November.

We give the Reserve Board’s new statement on a 
subsequent page. A loan to Italy is understood 
to be tentatively under negotiation, and a French 
loan is expected to be completed within a fortnight.

The weekly statement of New York Clearing House 
banks and trust companies, issued last Saturday, 
reflected in some measure the heavy month-end 
payments and again recorded a large expansion in the 
loan item, this time $50,828,000. Net demand de
posits, however, also increased substantially, $45,
297,000, and net time deposits $13,606,000. Re
serves in “ own vaults”  were reduced $5,347,000 to 
$526,144,000, of which $464,165,000 is specie. At 
this date a year ago the total of reserve in own vaults 
was $479,793,000, including $425,914,000 in specie. 
Reserves in Federal Reserve vaults increased $9,
526,000 to $202,561,000, against $169,644,000 in 
1916, while reserves in other depositories were 
likewise higher, viz., $664,000, and now amount 
to $56,764,000, compared with $59,041,000 last 
year. The aggregate reserve was further increased 
by $4,843,000; it now totals $785,469,000, as 
contrasted with $726,478,000 held the year pre
ceding. Reserve requirements registered an expan
sion of $7,868,670; as a result, therefore, the surplus 
reserve suffered a loss of $3,025,670. This carried 
the total excess reserve to $164,427,270, and com
pares with $137,520,444 at the corresponding period 
in 1916. The bank statement in fuller detail is given 
in a subsequent section of this issue.

Dealing with money rates more specifically, loans 
on call have ranged during the week at 2@ 234%> 
as compared with 134@234% a week ago. On 
Monday and Tuesday 234% was the maximum and 
234% the low and renewal basis. Wednesday the 
range was 2@234% and 234% for renewals. On 
Thursday 234% was still high, but the low moved 
up to 23<£%, which was also the ruling quotation. 
Friday’s range continued at 234@234%> with 234% 
the basis for renewals. Time money has been very 
quiet with an easier tendency and during the latter 
part of the week declines were recorded for all ma- 
maturities, which was taken to indicate less anxiety 
in banking circles regarding the immediate outlook. 
Sixty-day money is now quoted at 334@4% against 
4% ; ninety days at 324@4% against 4@434%> 
and four, five and six months at 4%  against 4@434%  
a week ago. Last year sixty days ruled at 234® 
234%> ninety days at 2% % , and four, five and six 
months at 3% . Commercial paper rates have not 
been changed from 4@434%  for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character. Names less well known still 
require 434%- A good demand is reported with 
operations restricted through inadequate offerings. 
Banks’ and bankers’ acceptances were more active 
and fairly large transactions have been put through 
during the week, with the prospects for an even 
larger volume of business in the near future. Rates 
on both eligible member and non-member bank bills 
were fractionally lower. Detailed quotations follow:

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

Eligible bills of member b a n k s ,..3 l -lfi@ 3  3 1-16@3 3 1-16@3 3 4  bid.
Eligible bills of non-mem. banks. 3 'f @ 3  H 3 ^ @ 3 J f  3 K @ 3 'f  3 ’4'@ 3 H  
Ineligible bills  ..........................  .  3 J i@ 3 'A 4<&3}$ 4 @ 3 H  4H bid

There have been no changes by any of the Federal 
Reserve banks during the week, as far as our knowl
edge goes. Prevailing rates for various classes of 
paper at the different Reserve banks arc shown in 
the following:
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DISCOUNT RATES OP FEDERAL RESERVE BANKS.
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3 3 A 3 A 4 4 3 A 3 A 4 4 3 A 3 A

16 to 30 "  "  .........
31 to 60 “ “  .........
61 to 90 “ "  .........

Agricultural and 
Live-Stock Paper—

91 days to 6 months maturity 
Promissory Notes of Member 

Banks—
1 to 15 days maturity.........

Trade Acceptances—
1 to 30 days maturity.........

31 to 60 "  •• ..........
61 to 90 "  “  .........

Commodity Paper—
1 to 30 days maturity_____
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OPEN M ARKET DISCOUNT AND PURCHASE RATES OP FEDERAL  
RESERVE BANKS.

Bankers' Acceptances.— Authorized discount rate for 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 pu.-chased In open market by Dallas Federal Reserve 
Bank; 3 to 5% .

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

Bills With 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 % .

The sterling exchange position has shown clear 
improvement. Mail opportunities for London have 
been more numerous, three boats, it is understood, 
sailing to-day, thus furnishing facilities for reason
ably safe dispatch of bills. Hence there has been 
greater disposition to buy demand bills. Fluc
tuations on anything on a free market basis are 
out of the question under current arbitrary con
ditions. Easier money rates in New York have 
had a steadying influence towards the close. The 
restrictions imposed on imports by the British 
Government and the virtual stoppage of trade 
with the Netherlands, which was so largely financed 
through London, mean in the future a decrease in 
bills offered against shipments. At the moment, 
however, exportations of merchandise are keeping 
up on a remarkable scale, especially in view of the 
dangers of interruption by submarine attack. The 
news that Britain has given notice to various manu
facturers here of the cancellation of contracts for 
munitions does not necessarily mean an immediate 
decline in exports. One object, undoubtedly, is the 
freeing of tonnage to carry food supplies which arc 
becoming so severely needed. If the submarine 
menace is, as there seems encouragement to believe, 
not to assume the proportion so freely predicted at 
its inauguration, then it appears safe to believe that 
the movement of exports will be resumed on a full 

 ̂ scale. The more satisfying explanation of the 
Federal Reserve Board of its position respecting 
the purchase by American banks and individual in
vestors of foreign loans will most probably lead to 
the increase of this class of business and in turn 
should aid the purchase of American products by 
foreign countries. The week’s gold movement has 
included §5,000,000 from Canada and §2,500,000 
from Australia via San Francisco for New York. 
Exports have totaled §2,145,000, comprising §1 ,
500,000 to Canada (special banking transaction 
from the Sub-Treasury); §300,000 to Cuba; §300,
000 to Spain; §35,000 to Mexico, and §10,000 to 
South America.

Referring to quotations in detail, it may be said 
that compared with Friday of the previous week,

sterling exchange on Saturday was fairly steady and 
quotations represented fractional advances over the 
previous close in the case of demand bills, which 
ruled at 4 7 5 ^  and sixty days at 4 71; cable trans
fers remained unchanged at 4 76 7-16. On Mon
day disappointment felt over the questionable tactics 
of a small group of Senators in blocking the passage 
of the President’s armed ship bill, caused some weak
ness, and rates declined to 4 75@4 7 5 ^  for demand 
and 4 70% @ 4 71 for sixty days, although cable 
transfers continued to be quoted at 4 76 7-16. A 
firmer tone developed on Tuesday; demand did 
not go below 4 75)^ and sixty days 4 71; cable trans
fers were held as heretofore at 4 76 7-16; announce
ment of the Administration’s intention to carry 
through its armament policy with regard to shipping 
caused a more hopeful feeling. Wednesday trading 
was quiet with a general disposition apparent to 
refrain from entering into importnat new commit
ments until some agreement has been reached in the 
shipping situation; sterling rates were still quoted at 
4 7 5 ^  for demand, 4 71 for sixty days and 4 76 7-16 
for cable transfers. News of the fact that three mail 
steamers were scheduled to sail on Saturday, induced 
increased strength on Thursday and demand sterling 
moved up to 4 75)^@4 75 5-16, with sixty days at 
4 71@4 713^; cable transfers, however, remained 
pegged at 4 76 7-16. On Friday the market ruled 
strong and higher. Closing quotations were 4 71)4 
for sixty days, 4 75)^ for demand, and 4 76 7-16 
for cable transfers. Commercial sight finished at 
4 75^8, sixty days at 4 7 ( %  ninety days at 4 68)4, 
documents for payment (sixty days) at 4 70)4, and 
seven-day grain bills at 4 74)4* Cotton and grain 
for payment closed at 4 75@4 7534-

In the continental exchanges this week very little 
of moment has taken place. Fluctuations in some 
cases have been wide, but movements were relatively 
without special significance. The attitude among 
business interests, generally speaking, appears to be 
to hold off as long as possible from important opera
tions pending the outcome of the German-American 
crisis, and some definite decision in President Wil
son’s contest with certain filibustering Senators over 
the question of arming American merchant shipping. 
Italian lire again fluctuated erratically, declining on 
Monday to another new low point of 7 83, then just 
as sharply rallying to 7 62— an advance of 21 points 
— the following day, principally on rumors that 
action is to be taken by Italian Treasury officials in 
co-operation with Great Britain and France for the 
support of that market. Later in the week, how
ever, moderate offerings caused weakness again and 
final quotations were considerably below Monday’s 
figure. Negotiations are understood to be in prog
ress for offering an Italian loan at this centre. Rubles 
were also weak and heavy, establishing at one time 
a new low record of 27 60, a drop of 25 points from 
last Saturday’s quotation, which was attributed 
mainly to a lack of buying power. Reichsmarks con
tinued steady with further fractional gains, resulting 
from a renewal of the selling movement on the part 
of German citizens here. The closing tone was 
weaker, however. Kronen also were very firm, 
and moved up to 11 35 under the active withdrawal 
of Austrian balances from this country which fol
lowed publication of the note from Vienna on the 
subject of U-boat warfare. Later they sympathized 
with the weakness in marks. Francs were fairly
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steady, with only a slight net recession for the week. 
The sterling check rate on Paris finished at 27 82%, 
against 27 82 last week. In New York sight bills 
on the French centre closed at 5 85%, against 5 85%; 
cables at 5 84%, against 5 84%; commercial sight 
at 5 85%, against 5 86%, and commercial sixty days 
at 5 90%, against 5 90% the week previous. De
mand bills on Berlin finished at 68 and cables at 
68 1-16, against 68% and68 3-16 on Friday of last 
week. Kronen closed at 11 12, which compares with 
11 12 the previous close. Lire finished at 7 78 for 
bankers’ sight and 7 77 for cables, as contrasted with 
7 75 and 7 74 a week ago. Rubles closed at 27 60, 
against 27 75 the preceding week.

As to the neutral exchanges, existing abnormal 
conditions have served to restrict operations on all 
sides. Scandinavian rates were again strong and 
higher, a fact which is attributed to the marked 
diminution in exports from the United States. Swiss 
exchange was well maintained. Pesetas continue 
firmly held, but without specific activity in either 
case. Guilders ruled weak throughout, owing to 
the check to shipping. Bankers’ sight on Amster
dam closed at 40%, against 40%; cables at 40 7-16, 
against 40 7-16; commercial sight at 40%, against 
40% , and commercial sixty days at 40%, against 
40% a week ago. Swiss exchange finished at 
5 03% for bankers’ sight and 5 02% for cables. 
This compares with 5 02 and 5 01 last week. Greek 
exchange (which is still looked upon as neutral) 
was not changed from 5 00. Copenhagen checks 
finished at 28 90, comparing with 27 50. Checks on 
Sweden closed at 29 60, against 29 50 and checks 
on Norway finished at 28 60, against 28 15 on Friday 
of the preceding week. Spanish pesetas closed at 
21 22, in comparison with 21 15 last week.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,868,000 net in cash as a result of the currency 
movements for the week ending March 9. Their 
receipts from the interior have aggregated $7,177,
000, while the shipments have reached $9,045,000. 
Adding the Sub-Treasury and Federal Reserve op
erations and the gold imports and exports, which 
together occasioned a loss of $21,176,000, the com
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $23,044,000, as follows:

Week ending March 9. Into
Banks. Out of 

Banks.
Net Change In 
Bank Holdings.

Hanks’ Interior movement..................
Sub-Treas. and Fed. Res. operations

S7,177,000 $9,045,000 Loss SI,808,000
and sold Imports and exports------ 27,499,000 48,075,000 Loss 21,170,003
T o ta l ................................................... 1 S31,070,OQo| $57,720,000 Loss 323,011.000

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

Banks of March 8 1917. March 9 1910.
Gold. Silver. Total. Gold. Stiver. Total.

Ungland. -
£

54,009,935
£ £

54,009,935
£

50,078,359
£ £

50,078,359
215,179,400
125,048,050
160,838,000
03.718.000
07.282.000
40.081.000
41.090.400
15.950.000
10.107.400
8.941.000 
0,388,000
3.938.000

Francoa..
Germany.
Russia
Aus-IIun.c
Spain____
Italy-------
Ncthorl’ds 
N at.Bel.h  
Sw lu ’land

128,410,020
120,305,700
147,480,000
51.578.000
52.729.000
35.987.000
49.290.000
15.350.000 
13,745,300

10,733,500
793,150

11.917.000
12.140.000
29.910.000 

2,900,000
548,100
000,000

139,144,180
127,158,850
159,403,000
03.718.000
82.045.000
38.893.000 
49,844,100
15.980.000 
13,745,300
10.304.000 
9,132,000 
0.043,000

200,757,700
122,901,800
102,120,000
51.578.000
30.988.000
42.524.000
41.259.000
15.3.80.000 
10,107,400
8.911.000 
0,192,000
3.938.000

14,421,040 
2,143,850
4.712.000 

12,110,000 
30?294,000

4.157.000 
437,400 
000,000

Sweden - .  
Denmark. 
N orw a y ..

10,304.000
9,019,000
0,043,000

i 13,666 190,666

Tot. week. 
Pro v. week

701,013,555
700,930,107

09,000,810
09,592,180

770,080,305
770,528,317

758,774,319
757,181,912

09,101,890
08,917,350

827,870,209
820,129,292

a Gold holdings of the Hank of Franco tills year aro exclusive of £77,804,420 
held abroad.

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

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

THE OBSTRUCTION OF THE ARMED SHIP BILL.
A very extraordinary episode in our national his

tory, beginning with the obstruction of Senatorial 
debate on the Armed Ship Bill last Saturday, was 
brought near to its termination by yesterday after
noon’s announcement of an extra session of the new 
Congress on April 16, but with the President reserv
ing the right to arm our American merchant ships 
in advance of it. When Congress adjourned at noon 
on March 4 by constitutional limitation, the House 
had already passed the Armed Ship Bill by a vote of 
403 to 13. Until late in the session of March 3 it was 
supposed that the bill would pass the Senate, where a 
majority for it was assured. In the event, however, it 
proved impossible to bring the measure to a vote at all, 
because of the plain announcement by a small group 
of Senators that they proposed to utilize the right of 
unlimited debate to keep the proceedings open until 
the session should have expired.

This obstruction, as a result of which the measure' 
failed of enactment— and with it a number of other 
highly important measures— was attributed in Con
gress to twelve Senators from both Eastern and 
Western constituencies, of whom the undoubted 
ringleader was Senator La Toilette of Wisconsin, 
and among whom three, Senators Clapp, Works and 
O’Gorman, were to retire from public service with 
the expiration of this session. These Senators have 
in some cases subsequently explained their position 
as due to individual ideas regarding certain provisions 
in the Armed Ship bill as it stood; the exception to 
that attitude being Senator La Follette, who was 
apparently gratified at his personal eccentricities 
receiving so wide attention through the deliberate 
blockading of the Senate’s proceedings.

What the actual majority in the Senate thought 
of the situation was shown by the hasty preparation, 
late on Saturday night, of a manifesto declaring, 
in behalf of the signers, that “ under the rules of the 
Senate allowing unlimited debate, it appears to be 
impossible to obtain a vote previous to neon March 4 
1917, when this session of Congress expires.”  But 
the manifesto goes on to say that “ the majority of 
the United States Senators favored the passage of 
the bill authorizing the Piesident of the United States 
to arm American merchant vessels,”  and that “ we 
desire the statement entered on the record to estab
lish the fact that the Senate favored the legislation 
and would pass it if a vote could be obtained.”  This 
document was signed by 76 Senators out of the total 
of 96; of the signers, 46 were Democratic and 30 
Republican.

The inference drawn at first from this declaration 
of purpose of the Senate’s majority, taken together 
with President Wilson’s intimation, in his speech to 
the Senate of a week before, that he already pos
sessed authority to carry out the purposes of the bill, 
was that the arming of our merchant ships would 
proceed irrespective of the blockade in the Senate. 
President Wilson, in a statement publicly given out, 
described the situation as “ unparalleled in the history 
of the country, perhaps unparalleled in the history 
of any modern government;”  because, in the presence 
of a crisis fraught with extremely serious possibilities 
of national danger, “ Congress has been unable to 
act either to safeguard the country or to vindicate 
the elementary rights of its citizens.”  Speaking 
more specifically and with more pointed indignation, 
“ a little group of willful men,representing no opinion
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but their own, have rendered the great Government 
of the United States helpless and contemptible.”

This was apparently an over-statement, possibly 
due to the natural irritation of the moment; and it 
was so received by the average American reader of 
the news— though one may imagine what was its 
effect on foreign opinion. The Senate itself convened 
at once in extra session, immediately proceeded to 
deal with the question through attacking the institu
tion of unlimited debate. At the same time, how
ever, it was suddenly discovered that an old law 
existed which might conceivably render Executive 
action for the arming of merchant ships irregular, 
except through formal repeal by Congress of any 
previous legislation in the matter. This was the so- 
called Piracy statute of 1819, amended in 1823 and 
authorizing the commander of an American merchant 
ship to defend his vessel “ against any aggression, 
search, restraint, depredation or seizure”  by any 
armed vessel “ not being a public armed vessel of 
some nation at amity with the United States.”  The 
assumption seemed to be that the reservation of the 
closing sentence, in a law which had never subse
quently been repealed, would bar resistance to a 
German submarine unless by new authority from 
Congress.

It was obvious that the situation created by these 
incidents involved two questions— first, the propriety 
of the Senate filibuster which defeated the Armed 
Ship bill, taken by itself; second, the propriety of 
Senatorial filibusters on general principles, the second 
consideration naturally involving the propriety of 
unlimited debate. There can be no question that 
the action of the twelve Senators referred to, or the 
aggressive part of them, provide a precedent of the 
utmost gravity; suggesting, as it inevitably did to 
the public mind, the possible interposition of purely 
obstructive measures even at a time when the vote 
of Congress was indispensable to safeguard the highest 
national interests. If what happened on this occa
sion was possible, then it must theoretically be pos
sible also to filibuster against a vote to resist the 
actual invasion of the country.

In the public mind the incident was so regarded. 
But quite aside from the aggravating considerations 
which surrounded this special incident, the unlim
ited power for obstruction of a vote by a single 
Senator or a group of Senators has long been a ques
tion of serious importance. Such obstruction has 
undoubtedly on occasion served a useful purpose in 
the past, through forcing postponement of legislation 
demanded in the excitement of a moment. It was 
utilized years ago to prevent the Senate’s impulsive 
action on the so-called “ Force Bill.”  It was very 
redently employed by one of the most respected 
Senators to prevent enactment of a confessedly 
objectionable River and Harbor bill. Yet, on the 
other hand, it will be remembered to what extent 
the practice was employed for the purpose of defeat
ing repeal of the Silver Purchase Law in 1893, not
withstanding existence at that moment of a financial 
crisis largely caused through the operation of that 
law. In other words, it has never been frankly 
recognized, either by the Senate or by the general 
public, that the practice was intrinsically right.

Even so erratic a public man as Mr. Bryan, in an 
interview this week, rejected out of hand the idea 
that any such power of individual blockading of 
Senatorial legislation was warranted. The new 
Senate therefore very naturally applied itself at

once this week to debating the closure rule, on the 
general plan that a two-thirds vote should necessitate 
submission of any bill or resolution at a date so fixed 
as to allow each Senator one hour to debate it. On 
Thursday, by a vote of 76 to 3, the new rule was 
adopted. Under its terms, the co-operation of any 
sixteen Senators, in a proposal to fix a term for the 
debate on a given bill, will compel a vote on such 
proposal, and a two-thirds vote in its favor will limit 
discussion on the above-named basis. It is perhaps 
a matter of interest to observe that a considerable 
number of the Senators voting for the new rulebased 
their action explicitly on the particular governmental 
crisis involved in it.

Even with machinery for a Senate vote on the 
Armed Ship measure thus provided, and with the 
passage of that measure in the Senate expected, the 
legislative difficulty was not removed. A bill 
does not become a law through a vote in its favor by 
one House in the last Congress and by the other 
House in the new one. But as a matter of fact, the 
summoning of the new Congress in extra session at 
an early date, for legislation by both Houses, is 
apparently a necessary outcome of the situation. 
This is not so merely because of the failure of the 
Armed Ship bill, but because the obstruction of that 
measure displaced also a mass of other important 
measures.

The $270,000,000 Army Appropriation bill, the 
$139,900,000 Sundry Civil bill, the $62,000,000 
General Deficiency bill, the $39,000,000 Rivers and 
Harbors Appropriation, and the bill providing for 
the Military Academy all went by the board. So did 
the bills to enlarge the Inter-State Commerce Com
mission, to legalize joint foreign selling agencies, to 
supplement the Adamson Law, and to amend the 
Federal Reserve Law. It is something of a sidelight 
on the quality of the past Congress that these meas
ures should have been allowed to fail when the bills 
for restricting immigration (on its face a singular 
proposition, under existing world conditions), lor 
prohibition in the District of Columbia and for deny
ing postal facilities to publications printing even an 
advertisement of wines or spirits, should have passed 
promptly ard by great majorities.

Unless a measure should have been passed con
tinuing, in the case of the above-named appropriation 
bills, the appropriations of the previous year, an 
extra session before July would be unavoidable. 
Such an expedient has sometimes been adopted by a 
hasty vote, when certain essential appropriation bills 
had failed at the end of a long session, and with the 
end of the fiscal year approaching. Unless this had 
been done on those occasions, no drafts could law
fully have been made on the public treasury, even 
for salaries of permanent officials included in the 
bills. We have not been definitely informed whether 
such a provision was or was not proposed in the present 
case. Apparently it was not, and if so, then both 
Houses must get to work on new appropriation bills, 
long before June 30, when the period covered by the 
previous session’s appropriations ends. This situa
tion was recognized in yesterday’s proclamation by 
the President of an extra session of Congress on 
April 16; due, as the call declared, to “ necessary 
legislation pressing for consideration.”

Yet even this decision did not settle the question 
of procedure on the arming of merchant ships. 
Indeed, as regards any legislation of an extra ses
sion, action by Congress must apparently await
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selection of a Speaker by the House; and with neither 
of the two great parties in control of that body’s 
membership prolonged deadlock and postponement 
of legislation would, therefore, be a possibility. On 
the other hand, while the President has apparently 
been advised by the law department that the old 
law of 1819 docs not deprive him of the right to auth
orize aiming of the ships and use of those arms for 
defensive purposes, there has undoubtedly been hesi
tation as to the wisdom of that recourse, all the cir
cumstances considered. In the mind of most people 
who have considered the question practically, the 
most serious aspect of the problem has arisen from 
the question whether the guns of a merchant ship 
could be used effectively for defense, without being 
used for attack on an approaching submarine.

We shall soon see the outcome of this extraordinary 
situation. It was stated officially from the White 
House, yesterday afternoon, that the President “is 
convinced that he has the power to arm American 
merchant ships and is free to exercise it at once.” 
The Washington dispatches stated, apparently by 
authority, that the ships would be equipped by the 
Government at once. This may mean armed 
collision. It may mean the very scrupulous keeping 
away by German submarines from American armed 
ships. It may—despite official Germany’s protests 

. to the contrary—mean in the end an altering of that 
Government’s position in the matter of ocean war
fare. With all the seeming insistence of the Austrian 
note to our Government, this week, on the right to 
torpedo without warning, that document showed a 
very evident spirit of reservation and of wish to 
conciliate the United States. The attitude of Ger
many remains to be tested.

T H E  FOOD S I T U A T I O N - S T A T U T E S  N O  
P A N A C E A .

The agreeable and entirely natural reaction from 
the climacteric prices of foodstuffs, especially vege
tables, has continued this week. On Wednesday 120 
car-loads of potatoes came in by rail and 20 car-loads 
were unloaded from Maine steamers. Commissioner 
Ilartigan declares that never in the city’s whole 
history, as far as he can learn, have so many potatoes 
come from so many sections of the country; hitherto, 
this State, Virginia, Maine, New Jersey, and Ber
muda have been the reliance, but now car-loads are 
coming from Wisconsin, Idaho, Oregon, Washington, 
Georgia, and South Carolina. As for their prices, 
just before the war potatoes were selling here at 1 to 
3 cents a pound; in June of 1915, from 2 to 4 cents, 
and they remained normal until the recent spasm, 
from which they have dropped to about 5 cents. 
Onions, carrots, beets, and parsnips are also reported 
as having descended so as to be again within reach.

Still the starvation clamor has not entirely ceased. 
On Monday some mothers from the East Side were 
permitted to voice their protests to a child welfare 
league in a private house. They declared vehement
ly that they could not eat rice, and are said to have 
shouted in chorus as they went away “we can’t live 
on rice,” some of the rioters having already denied 
(according to the reports) that they are “Chinamen.” 
This shows a race prejudice which has to be removed 
by an increased intelligence, and an ignorance of the 
comparative value of food materials. The Oriental 
gets large efficiency from rice, which the American 
has not learned to appreciate; but not even the East

Side is asked to “live on ” it; one trouble is that the 
tenement dwellers do not know how to change from 
an accustomed diet and insist on having that to 
which they are accustomed. The remed}'- for this is 
not immediate, and statute cannot make it so.

We are hearing from the dairymen by public adver
tisement, who tell us that the 498,000 animals in the 
dairy herd of this State in 1911 shrank in 1913 to
472,000, in 1913 to 446,000, and in this 1917 to 420,
000, decreasing at the rate of 13,000 a year for ten 
years, “because the average dairy farmer has made 
practically no money.” Feed, they say, must largely 
be bought and within one year has risen 28.5% in 
cost. Why they do not grow their own feed is a 
question they anticipate by adding that “farm labor 
has increased from 30 to'50%,” which may be so,yet 
does not quite explain the necessity for buying more 
feed for a decreasing herd. The statement enlarges 
upon the food value of milk, averring that a quart is 
equal, at 12 cents, to 8 eggs at 40 cents or 2 lbs. of 
chicken at 50 cents, and so on. The value of milk is 
not open to dispute, and perhaps we should “for 
health’s sake drink more milk;” perhaps we should 
also “for economy’s sake” double our milk orders, 
but when we are also told that “the more cows there 
are on a farm the lower is the cost of milk production 
and if you wish moderate-priced milk you must use 
more of it and so protect the dairy herd” (from 
gradual extinction, of course) there seems a defect 
in the argument. Still, it is perhaps encouraging to 
find traders eagerly protesting that all the fault is 
outside of themselves.

It has been suggested that the outbreak of a fort
night ago was fomented by hired agents, and a still 
more plausible suggestion is that food stocks were 
bought up and withheld from transit, all with the pur
pose of producing an apparent scarcity and supporting 
the cry for an embargo. The inflammability of our 
foreign element has been often shown, and the East 
Side has not yet ceased its ferment. One story of 
last Sunday was that one pushcart man, naturally 
enough, retaliated by grabbing her bag from the hand 
of a woman who was upsetting his stock, and when 
the bag was retaken from him it was found to contain 
over $16. Taking all accounts together, including 
the arrival of another and much larger lot of smelts, 
for sale at about 6 cents a pound, and the expected 
arrival of a lot of Spanish onions to be wholesaled at 
5 cents, it seems a safe deduction that the shortage 
in available food stocks has been much overstated.

A proverb assures us that in a multitude of coun
sellors there is wisdom, which may be true without 
the wisdom’s coming to the surface and prevailing 
over the unwisdom which jumps up and cries for 
something to be done immediately. Commissioner 
Ilartigan says that no less than 32 bills concerning 
the people’s food (as some people like to call the 
important subject) are now in the Legislature at 
Albany. Another news paragraph suggests that 
“while 57 varieties of cold storage bills are agitating 
the public mind” (this possibly being a facetious 
adaptation of the number of pickles and like goods 
put up by one well-known concern) the reformers 
might take a lesson from Pennsylvania, where the 
discovery has been made that the existing time limit 
by statute on holding foodstuffs compels shipping out 
of the State large quantities of food which might 
otherwise have lightened the pressure on the prices 
of butter and eggs. Accordingly a bill has been 
presented at Harrisburg to give a year-by-vear regula
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tion on storage of food instead of eight months on 
butter, and various terms on other articles. In the 
crusade for pure food it has become a habit to decry 
cold storage, without reflecting that it is only an im
provement upon the cellar of the New England dwell
ing and if food were not stored neither squirrel nor 
man could get through the winter season. The 
details of the proposed Pennsylvania bill are not 
important to the present purpose; the useful point is 
that the discovery has once more been made that 
haste has overshot its mark.

By a fortunate accident, the $400,000 appropria
tion for the proposed Federal investigation of the 
whole subject of food was stricken out by the Senate, 
and did not get restored in the shuffle of the last 
week of the session; notwithstanding, it is reported 
from Washington, the Federal Trade Commission 
intends to go into an investigation without it. The 
members of the Commission must have something 
wherewith to occupy themselves and make a show 
of service; but such an inquiry, if without a call for 
a deficiency appropriation next winter, and also 
without clinging to the inveterate notion that there 
is some sure remedy to be found in statutes, might 
have a value. If we Americans could but shake off 
our law habit and begin to repeal statutes instead of 
piling more of them on the great heap, we should free 
ourselves of some hindrances to our own progress.

G O V E R N M E N T  P R IC E  F I X I N G — T H E  N E W S 
P R I N T  P A P E R  C A S E .

The Federal Trade Commission has agreed with 
some of the leading makers of newsprint paper that 
a fair price of that article during the next six months 
will be $2 50 per 100 lbs. at the mill in carload lots; 
that publishers or jobbers who may benefit by the 
reduction must agree to release 5% of the total 
amount specified in any existing contracts they may 
have, doing this for the relief of other publishers 
whose business is smaller and who have no such con
tracts; further, that if new conditions arise showing 
that the prices agreed on now are not “fair,” the 
Commission “will revise the prices for any part of 
the last three months, beginning with June and 
ending with Aug. 31 next.” This arrangement is, 
of course, binding only on the makers who accept it.

We do not attempt to belittle the pressure upon 
publishers, or to discuss the sufficiency or the fairness 
of the relief proposed. All this is beside the point. 
It seems to be admitted, by the mere fact of propos
ing a compromise settlement, that there is a case 
against the paper makers, and the Commission ex
pressly declares that there is, for that body reports 
to the President “that the prices were actually made 
in the industry without the operation of free com
petitive influences in their determination; by means 
of a trade association, organized ostensibly for a 
lawful purpose, conditions in the market were influ
enced in a very substantial degree and in a manner 
which sustained a price which would not be possible 
under conditions of free competition.” This associ
ation, further says the Commission, was able to se
cure concert of action in discouraging new productive 
sources, in “division of customers,” in arousing fear 
that supply would not keep up with demand, “and in 
other ways;” also, “ the increasesin the prices charged 
are not justified by the increased costs of produc
tion.”

That is, an ostensibly lawful association has been 
used to stifle competition and force an artificial price

schedule. As we have already remarked, neither of 
the three anti-trust laws clearly provides for punish
ing the exacting of extortionate prices or even forbids 
such extortion; they forbid combination in restraint 
of trade and “unfair methods of competition,” but 
here is an alleged (we might even say, a “found” and 
admitted) case of combination successfully directed 
to unjust ends, and also a suppression of competition, 
a course which is seemingly equivalent, in effect and 
heinousness, to unfair methods “in” competition.

On the other hand, neither of the three laws con
tains a word justifying or contemplating any treat
ment of the thing forbidden except to suppress it. 
The combination is to be broken up; the unfair 
methods are to be made to cease. There is no hint 
of any compromise, and most certainly none of any 
benevolent intervention in the matter of prices.

The members of the Commission appear to recog
nize this, for their report says they do not intend “to 
act as an agency of government to fix prices.” Yet 
that is exactly what they have undertaken to do, 
and the disclaimer does not alter the fact. They say 
they do not intend to fix prices, and in the same 
document report that they have fixed them, as stated, 
for the ensuing six months, and “will revise” them if 
conditions change in the second half of that term, 
the first half being assumed as irrevocably deter
mined.

Just at the same time, although, of course, by a 
mere coincidence, a Federal Grand Jury indicts 109 
coal companies and 65 natural persons for alleged 
combination in restraint of trade, the offense being a 
combination which has so put up the prices of West 
Virginia coal that railroads and other consumers are 
paying excessive prices. We do not assume to dis
cuss the case. We merely set the one case over 
against the other, being unable to perceive any essen
tial difference. Whether the accused deserve punish
ment, whether the arrangement with the paper 
makers will relieve the stress upon publishers, and 
whether, assuming to fix prices while disclaiming any 
attempt to do so is or is not, humanly speaking, a 
good means of escape from an unpleasant position— 
this we do not consider, but there is a clear incon
sistency between prosecuting those who violate the 
terms of a law, in most cases, and compromising 
with such persons in another case. The present 
action for dissolving the Harvester trust may also 
be mentioned as further illustrating this inconsis
tency.

Still worse, as we must again point out, is the 
precedent of undertaking to fix prices between sellers 
and buyers. Nor is there any analogy between 
these cases and the common case in which an action 
for money claimed due on contract or for damages 
alleged to have been sustained by wrongful conduct, 
is closed by the parties’ agreeing on a settlement and 
taking the matter out of court without hearing. 
Prosecution under the older laws which aim to sup
press restraining combination, has not always been 
successful, perhaps, and perhaps it has not always 
been entirely consistent, yet it has generally followed 
one line. As for the later law, which professes to 
make people deal fairly, it has not done very much as 
yet, and a plea may be set up for it that to induce 
sellers to lower prices to a reasonable figure is de
cidedly to end unfairness; yet, even then the danger 
of results looms behind. For if government is to 
intervene to fix prices in one case and one line of 
trading, a precedent is set going, and plaints for like
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relief are sure to follow. The common carriers have 
long been accused of extortion; the insurance com
panies arc in the like accusation; the dealers in fooc 
are accused now, and there is no stopping-place of 
which we can be sure. If such a course of interven
tion once gets in operation, it will be very difficult 
to stop it and it will be utterly impossible to limit it.

P E N N S Y L V A N I A  R A I L R O A D  R E S U L T S  I N  A  
P R O SPE RO U S Y E A R .

It is never possible to take up an annual report of 
the Pennsylvania Ilailroad Co. without being im
pressed with the magnitude of the system and of its 
operations. This time that is more than ever the 
case under the prodigious further growth in business 
established in the calendar year 1916 as a result of 
the tremendous industrial activity which the Unitec 
States has experienced, and of which the Pennsyl
vania RR., serving the great manufacturing and 
mineral interests of the eastern half of the country, 
received its full share. The further growth alone in 
1916 was more than the entire revenue of some of the 
largest railroad systems in the country. In other 
words, the addition to gross revenues was no less 
than $68,399,726, and the addition to net (after 
the deduction of expenses and taxes) $20,963,316. 
This is the result for all the lines of the system, 
owned, operated or controlled by or affiliated in in
terest with the Pennsylvania Railroad System both 
East and West of Pittsburgh and Erie, and the 1916 
gain conies after $20,526,649 increase in gross and 
$22,305,213 increase in net in the calendar year 
1915. For the two years combined, therefore, the 
expansion in gross earnings has been $88,926,375 
and in net $43,268,529.

These striking amounts of increases are testimony 
to the way in which the great Pennsylvania Railroad 
System has participated in the industrial activities 
of the last two years, and has in turn contributed 
to strengthen and enlarge these activities which 
obviously would have been out of the question except 
for the services in transportation rendered by the 
Pennsylvania Railroad Lines. Under the further 
expansion in 1916 the Pennsylvania RR. revenue 
totals, previously large, have reached dimensions 
that will seem surprising, even by those in close 
touch with railroad affairs. The total of the gross 
is now up to the imposing figure of $443,338,364, and 
even the net income from operations (after deducting 
expenses and taxes) amounts to $108,877,038. This 
last, through income from investments, was raised 
to almost 150 million dollars, or, to be exact, $148,
735,924. These figures represent the money re
sults. When we undertake to state the units of the 
transportation services rendered in the freight and 
the passenger departments, we get perfectly fabulous 
aggregates which, as a matter of mathematics, it is 
possible to state in exact figures, but which surely 
it is out of the question for the mind to grasp. To 
be precise, in the year under review the Pennsylvania 
Railroad System moved 46,834,766,786 tons of freight 
one mile and 4,972,563,969 passengers one mile. 
The increase over the preceding year was 7,876,582,
665 tons one mile, and 625,187,833 passengers one 
mile. This followed an increase of 1,955,543,241 
tons of freight one mile in 1915 over 1914. For the 
two years combined, therefore, the addition to the 
freight movement has been almost ten billion tons 
one mile. In the passenger department there had

been a falling off of 228,805,088 in the number of 
passengers carried one mile in 1915 as compared with
1914.

These are general totals and are cited here as illus
trative of the size of the system. The income return 
to the Pennsylvania shareholders is found in the 
revenue of the Pennsylvania Railroad Co. proper, 
representing the results on the lines directly operated 
East of Pittsburgh and Erie, as augmented by the 
income (in the shape of interest or dividends) on the 
company’s investments in the lines West of Pitts
burgh and its investments in other properties. 
Here we see reflected all the conditions for which the 
year is distinguished. It was a good year, but not 
free from drawbacks and difficulties. With traffic 
large and the industries tributary to the lines of the 
system active and prosperous, the trials and difficul
ties to which our railroad transportation systems have 
been subjected are yet apparent. The lines directly 
operated East of Pittsburgh and Erie comprise only 
4,536 miles out of the 12,164 miles embraced in the 
whole Pennsylvania Railroad System, but have over 
50% of the entire earnings. They earned $230,278,
533 gross and $64,113,951 net. The increase over 
the previous year was $33,650,363 in gross and 
$10,222,342 in the net. Of this latter, however, 
$1,427,996 was consumed by augmented taxes, 
leaving the gain in net for the twelve months (after 
allowing for a decrease of $10,740 in a minor item) 
$8,805,086. This last was all that was left out of 
the gain of $33,650,363 after providing for expenses 
and taxes.

The report tells us that to the same underlying 
causes can be attributed the increase in all of the 
ordinary expenses, namely the greater traffic and 
increases in the cost of materials, supplies and labor. 
The further addition to the taxes is due principally 
to the doubling of the Federal income tax from 1% to 
2%. As a matter of fact, however, taxes are in
creasing in every direction, and the augmentation (as 
the report puts it) “shows no sign of abatement.” 
The report points out that taxes now require 14 cents 
out of every dollar of net operating revenue, compared 
with 8 cents ten years ago. In view of this it is cer
tainly correct to say that “the time seems close when 
taxpayers must for their own protection demand that 
all Governmental expenditures be fully reviewed be
fore being authorized, so that some reasonable limit 
may be placed on the constantly increasing Federal, 
State and municipal expenditures for non-productive 
projects.”

After providing for fixed charges, the final amount 
of net income available was $52,276,504, an increase 
of $9,851,182 over the year previous. Out of this, 
$29,952,252 went to meet the dividends on the com
pany’s share capital which it should be observed 
were not increased beyond 6%, even in such a year 
as 1916; $12,928,711 went to provide for physical 
betterments and improvements and $2,138,959 was 
contributed to meet the requirements of sinking and 
other reserve funds, and this left a balance of 
$7,256,581, which was carried to profit and loss. 
The report states that while the net income was 
equivalent to 10% upon the outstanding capital 
stock, the return earned on the total investment in 
road and equipment provided for public use was only 
5.4% on the Pennsylvania RR. lines directly oper
ated, and but 5.8% on the System East and West 
of Pittsburgh. Furthermore, it is pointed out that 
if the company had not heretofore consistently
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pursued the policy of investing its surplus above 
reasonable dividends in the betterment of road and 
equipment, instead of providing therefor through the 
issue of additional bonds and stock, the present 
dividends could not b"e maintained under the existing 
traffic rates. The necessity for higher rates, we are 
told, is daily becoming more apparent, for while the 
results for the first eight months of 1916 showed a 
satisfactory increase, yet since then the net returns 
have exhibited a marked reduction, due to higher 
costs.

Reference is made to the statement in the last 
report of the Inter-State Commerce Commission, 
showing for all the railroads in the United States the 
return on the investment in road and equipment for 
the year ending June 30 1916 to have been slightly in 
excess of 6%. President Samuel Rea notes that this 
return is a great improvement compared with pre
ceding years, but observes that it was earned in a 
year when the country was enjoying the greatest 
prosperity in its history, and when so many of the 
industries which are free to fix their prices to meet 
market conditions were earning many times 6%. 
He says this latter is a healthy condition, beneficial 
to the country at large, but it is also one in which 
the railroads, which must pay the greatly increased 
prices, wages and taxes, should be allowed to partici
pate through higher rates upon the commodities they 
sell, namely transportation. Under’ the existing in
ternational complications and exceptional industrial 
activity there should be, Mr. Rea well urges, no 
delay in placing the railroads in the strongest finan
cial and physical condition.

The report adverts to the continuous improvement 
in operating efficiency which has long been a charac
teristic of Pennsylvania RR. management. In the 
year under review the number of tons of freight in
creased 16% and the tonnage movement one mile in
creased 18%, but the train mileage increased no 
more than 8%. Consequently, there was another 
addition to the average train-load, raising it from 
815 tons (including company freight) to 870 tons. It 
is pointed out that in the last ten years the average 
train-load has been brought up from 553 tons to 870 
tons, or 57%. In the same ten years the average 
revenues per freight train mile increased 8%, but 
heavier expenses and taxes absorbed the increase and 
caused a slight decrease in the net revenue per freight 
train mile. The average rate realized per ton per 
mile was only 6.03 mills, which, it is averred, is less 
than 50% of the freight rates paid on either the Ger
man or French roads in normal years, and these 
roads have the additional advantage of much lower 
wages, taxes and other operating costs.

The company made the usual liberal outlays on 
capital account to provide new equipment and addi
tional facilities, the managers feeling that “it [the 
company] would have fallen short of its duty if it 
had failed to make these necessary expenditures for 
the unprecedented volume of traffic thrust upon the 
railroads during the past two years, believing that 
the public and the shippers will realize that such a 
policy is so necessary and beneficial to the country 
that eventually more remunerative freight rates will 
be paid to justify its continuance.” It is to be hoped 
that these expectations will not be disappointed for 
the expenditures of this character on a system like 
the Pennsylvania are necessarily very large. On the 
Eastern lines the new capital expenditures for the 
year reached $28,995,097, of which $12,928,711 was

provided from income. On the Western lines the 
expenditure for construction, equipment and real 
estate amounted to $20,490,507, of which $3,862,599 
was charged to income and $16,627,908 to capital 
account. Altogether, it will be seen, the outlays for 
the physical improvement and extension of the sys
tem fell but little short of 50 million dollars for the 
twelve months.

Incidentally, it may be remarked that the tax on 
the company for the Government physical valuation 
work is proving very costly, the expenditures for 
the entire system East and West of Pittsburgh for 
the late year having been $623,346, and to Dec. 31 
1916, $1,099,040.__________________

F A R M  R E S E R V E S  OF C E R E A L S .

The official report on the supply of cereals in 
farmers’ hands in the United States on March 1 1917, 
issued by the Department of Agriculture on Thurs
day, discloses a status of these important food crops 
not out of line with general expectations, but indi
cating a deficiency in holdings as compared with 
earlier years greater than looked for in some quarters. 
With available supplies, and especially of wheat, 
reduced to the level that this report indicates, a 
continuation of high prices is seemingly assured until 
the coming upon the market of the grains planted 
last fall or to be planted this spring. And even 
then any measurable relief is apt to be contingent 
upon whether the outlook is reasonably good for 
much more bountiful harvests than were secured in
1916. The stocks in farmers’ hands are not, of 
course, the only sources from which supplies can be 
obtained, but elsewhere the same important depletion 
is indicated, the visible supply of wheat at principal 
points of accumulation at lake and seaboard ports 
being now some 30% less than a year ago, while 
the Government finds the amount of the grain held 
in country mills and elevators on March 1 to have 
been 43% smaller than in 1916.

The wheat stock on farms March 1 is officially 
stated to have been only about 15.8% of the 1916 
yield (the smallest proportion in our record, which 
goes back to 1883), or 101,365,000 bushels, with the 
reserves in every State less than a year ago, and those 
in Ohio, Indiana, Illinois, Minnesota, the Dakotas, 
Kansas and Montana showing declines of from 45 
to 85%. With 101 million bushels in first hands 
on March 1 it is clear that up to that date virtually 
539 million bushels had been consumed or distributed. 
This is a decided decrease from the like period of the 
previous year—242 million bushels in fact—and is 
only to a very limited extent accounted for by a smaller 
outflow of wheat and flour from our ports in the last 
eight months than in the corresponding period of 
1915-16. It does not follow, of course, that home 
takings of wheat for actual consumption have de
creased in any such considerable amount as over 
200 million bushels, but rather that invisible stocks, 
which we intimated a year ago had been largely 
augmented then, have been freely drawn upon since. 
We find some evidence of this in the Department’s 
statement that stocks at country mills and elevators 
March 1 this year were only 89,614,000 bushels 
against 155,027,000 bushels in 1916.

The stock of corn in farmers’ hands on March 1 
at 789,416,000 bushels, or 30.6% of the 1916 pro
duction, is not only noticeably less than a year ago, 
but also than in ail years since 1902. And the sig
nificance of the 327 million bushels decrease from
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1910 is not very materially minimized by the fact 
that the latest crop was above the average in quality, 
increasing, of course, its food value. The merchant
able proportion of 1910 crop, as announced by the 
Department of Agriculture, is about 84%, or 2,169,
725,000 bushels, against 71.1%, or 2,127,965,000 
bushels, of the previous year’s yield. It is to be 
inferred, however, that all corn not commercially 
available—not deliverable upon contracts, for in
stance—was last year or has been or will be this year 
utilized on the farm for poultry and stock feeding, 
and therefore is in no sense lost. As to the 1910 
reserve stock, decreases are almost universal and 
especially heavy in Illinois, Ohio, Indiana, Missouri, 
Kansas, Alabama, Mississippi, Oklahoma and Arkan
sas. A gain is shown in Iowa.

Reserves of oats exhibit a loss of 206 million bush
els from a year ago, the carryover March 1 having 
been 392,985,000 bushels, or 21.5% of the 1916 
yield, against 598 million bushels and 38.6% last 
year. Barley also shows a largely diminished sur
plus—32,814,000 bushels, or 18.2% of the 1916 yield, 
against 58,301,000 bushels, or 25.5% a year ago, with 
practically every producing State sharing in the 
decrease. _____________________

T H E  C O U N T R Y ’ S E X T R A O R D I N A R Y  IR O N  
P R O D U C T IO N  I N  1916.

It was a foregone conclusion that the make of iron 
for the calendar year 1916 would be of record
breaking proportions and the official statistics, as 
compiled by the American Iron and Steel Institute, 
bear out expectations in that regard. It was a year 
of remarkable activity in the iron and steel trades, 
and also a year of remarkable prosperity and, unless 
it shall be duplicated or surpassed in 1917 as a result 
of the same cause, namely the European war, will 
probably long stand unequaled in trade annals. 
The foreign demand for iron and steel was urgent 
and continuous throughout the year and the domestic 
inquiry, mostly in connection with war orders of one 
kind or another, was also persistent and of unusual 
dimensions.

Altogether the demand was far in excess of the 
capacity of mills and furnaces, and these found them
selves utterly unable to cope with the requirements 
even by working under the utmost pressure. Out of 
this state of things there developed the phenomenal 
advances in prices which were another characteristic 
of the year and which insured enormous profits to 
producers in all lines. Consumers were so anxious 
to get supplies that they were willing to pay almost 
any figure to be accommodated. Price, indeed, may 
be said to have been no consideration at all in the 
case of the great majority of orders. And this state 
of things continued from beginning to end of the year, 
except that in about the middle of the year a short 
period of hesitation developed, domestic buyers then 
manifesting a spirit of cautiousness out of a fear that 
the foreign demand might slacken and thereupon 
a reaction in prices occur. When it was seen that 
Europe continued greedy for iron and steel the up
ward movement in values was resumed and acquired 
even greater momentum than before, home con
sumers now buying with avidity, fearful lest they 
should find they could not be accommodated at all. 
As a consequence, at the close of the year mills and 
furnaces found themselves loaded with orders suf
ficient to engage their capacity ahead for the greater 
part of 1917. The situation in that respect is well

illustrated by the great increase in the unfilled 
orders on the books of the subsidiary corporations 
of the United States Steel Corporation as shown by 
the latter’s monthly returns. The aggregate of these 
unfilled orders on Dec. 31 1916 was 11,547,286 tons, 
as against 7,806,220 tons on Dec. 31 1915 and only 
3,836,643 tons on Dec. 31 1914.

The make of pig iron for the year, according to 
the figures of the American Iron and Steel Institute, 
fell but little short of 40,000,000 gross tons, the actual 
output proving to be 39,434,797 tons. This com
pares with 29,916,213 tons for the twelve months of 
1915 and with but 23,332,244 tons for the twelve 
months of 1914, which latter, of course, was a year 
of great depression, the early months of that year 
having been poor by reason of unfavorable domestic 
conditions and the later months having been marked 
by the breaking out of the European war, which 
for the time being paralyzed all business activities, 
both foreign and domestic. Prior to 1916 the maxi
mum product in any calendar year was 30,966,152 
tons in 1913, which record that for 1916 surpasses 
by nearly 8]^ million tons. The following shows the 
yearly product, according to classes and grades of 
iron, back to 1900:

PRODUCTION OF PIG IRON BY GRADES, 1900-1916.

Y ea r s . B a sic . B essem er. F o u n d ry .
M a lle 
ab le . F o rg e .

A l l
O ther.

T o ta l. 
G ross T on s.

1900 ........................
1901 ........................
1902 ........................
1903 ........................
1904 ........................
1905 ........................
1906 ........................
1907 _____________
1908 ........................'
1909 ........................
1910 ........................
1911 ........................
1912 ........................
1913 ........................
1914 ........................
1915 ........................
1916 ........................

1.072,376
1,448,850
2.038,590
2.040,726
2.483,104
4,105,179
5.018,674
5,375,219
4,010,144
8,250,225
9,084,608
8,520,020

11,417,886
12,536,093
9,670,687

13,093,214
17.684,087

7,979,327
9,596,793

10,393,168
9.989,908
9,098,659

12,407,116
13,810,518
13,231,620
7,210,976

10,557,370
11,245.642
9,409,303

11,664,015
11,590,113
7,859,127

10,523,306
14,422,457

3,370,445
3,543,718
3,851,276
4,409,023
3,827,229
4,758,038
4,773.011
5,151,209
3,637.622
5,322,415
5,260,447
4,468,940
5,073.873
5,220.343
4,533,254
4,864,348
5,553,644

173,413
256.532 
311,458 
473,781 
263,529 
635,236 
699,701 
920,290 
414,957 
658,048 
843,123
612.533 
825,643 
993,736 
671,771 
829,921 
921,480

793.092 
639,454
833.093 
783,016 
550,836 
727,817 
597,420 
683,167 
457.164 
725,624 
564,157 
408,841 
469,183 
324,407 
361,651 
316,214 
348,344

394.589 
388,007 
393,722 
312,798 
273.676 
358,994 
377,867 
419,S56 
199,155 
281,789
305.590 
229,910 
276,337 
300,860 
235,754 
289,210 
504,779

13,789,242
15.878.354
17,821,307
18.009,262
16.497,033
22,992,380
25,307,191
25,781,361
15,936.018
25,795,471
27.303,667
23,649,547
29.720,937
30,966,152
23.332,244
29,916,213
39,434,797

The production was pretty evenly divided as be
tween the two halves of the year, the output for the 
first six months having been 19,619,522 tons 
and for the second six months 19,815,275 tons. In 
the closing portion of the year car shortages and dif
ficulty in securing coke tended materially to restrict 
the output. Some furnaces were compelled to bank 
at intervals, owing to the non-arrival of coke. Ac
cording to the monthly statements of production 
compiled by the “Iron Age” of this city, which do 
not take account of the small amount of charcoal 
iron produced, the largest make of iron in any month 
was 3,508,849 tons in October, and from this there 
was a decrease to 3,311,811 tons in November and 
to 3,171,087 tons in December. The half-yearly 
record of the American Iron and Steel Institute 
is as follows:

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.
G ross T on s.

1900 — lsl half........ ................ 7,642,569
2d half____ ..............  6,146.073

1901--1st half____ -------------  7,674,613
2d half____ -------------  8,203,741

1902-—1st half____ ..............  8,808,574
2d half____ ________9,012,7331903— 1st half____ ------------  9,707,367
2d half____ ..............  8,301,885

1901— 1st half........ ............ .. 8,173,438
2d half____ ..............  8,323,595

1905— 1st half____ ------------11,163,175
2d half____ .............. 11,829,205

1906— 1st half____ ------------12,582,250
2d half____ ........ -.-12,724,941

1907-—1st half____ ------------13,478,044
2d half.......... ------------12,303,3171908-—1st half.......... ------------  6,918,004
2d half......... ..............  9,018,014

G ross T o n s .
1909—  1st half.........................11,022,346

2(1 half..............................14,773,125
1910—  1st half......................... 14,978,738

2d half..............................12,324,829
1911—  1st half......................... 11,666,996

2d half..............................11,982,551
1912—  1st half..........................14,072,274

2d half.................  15,654,663
1913—  1st half........................ 16,488,602
, 2d half..............................14,477,550
1914—  1st half......................... 12,536,094

2d half..............................10,796,150
1915—  1st half.........................12,233,791

2d half..............................17,682,422
1916—  1st half........................ 19,619,522

2d half..............................19,815,275

We need hardly say that the exports of iron and 
steel (not merely iron alone) were of unexampled 
proportions. Taking all forms of iron and steel 
reported by weight, the exports for 1916 reached no 
less than 6,110,791 tons, as against 3,532,606 tons 
in 1915 and but 1,638,829 tons in 1914. In 1913
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the total of the exports was 2,745,635 tons and in 
1912 2,947,551 tons. The imports of course were 
of strictly moderate dimensions. In the subjoined 
table we furnish a six-year record of both exports 
and imports:

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1910 1915. 1914. 1913. 1912. 1911.

Imnorts cross tons 319,872 282,396 289,775 317,200 225,072 256,903
Exports - - - .  . -O/lLOJOl 3,532:606 1,038,829 2,745,035 2,947,551 2,187,811

Excess of exports.5.790,919 3,250,210 1,349,054 2,428,375 2,722,479 1,930,908

Not only have the 1916 exports of iron and steel 
never been equaled, but in most of the articles the 
increases are phenomenal in extent. Thus the ship
ments of wire (for use presumably in erecting barbed 
wire obstructions) aggregated no less than 1,529,
975,289 lbs., as against 1,060,826,009 lbs. in 1915 
and only 405,146,289 lbs. in 1914. Of rods the ex
ports were 2,089,334,808 lbs. in 1916, against 1,323,
149,823 lbs. in 1915 and 414,074,672 lbs. in 1914. 
Of nails the outward movement was 428,134,134 lbs., 
against 265,050,418 lbs. in 1915 and 111,202,760 lbs. 
in 1914; of sheets, 1,154,633,912 lbs., against 939,
912,136 lbs. in 1915 and 627,413,557 lbs. in 1914. 
In the case of tin plates the exports rose from 133,
389,248 lbs. in 1914 and 340,397,182 lbs. in 1915 to 
509,356,155 lbs. in 1910. Of steel billets the exports 
were no less than 1,508,727 tons in 1916, against 
500,704 in 1915 and only 50,496 tons in 1914. Of 
rails we shipped 540,349 tons in 1916, against 391,379 
tons in 1915 and-174,680 tons in 1914, and of struc
tural steel 301,649 tons against 232,139 and 182,395 
tons, respectively, in the two preceding years. On 
the other hand, the need of the cavalry branch of the 
military service appears to have been less urgent; 
at all events, exports of horse shoes in 1916 aggre
gated only 17,485,273 lbs., against 35,534,092 lbs. 
in 1915, but comparing with 13,223,439 lbs. in 1914.

Even allowing for the tremendous exports of iron 
and steel, the domestic consumption is still seen to 
have been extremely heavy and far in excess of any 
previous year. That, however, may in consider
able measure be misleading, inasmuch as the articles 
reported by weight do not by any means comprise 
the whole of our export shipments. In the case of 
articles where the weights are not stated, but only 
the values, no less phenomenal increases are re
corded than in the case of those already enumerated. 
For instance, the value of firearms sent out advanced 
from $5,146,867 in 1914 to $12,166,481 in 1915 and 
now to $42,125,169 in 1916. Shipments of gasoline 
engines have risen from less than $5,000,000 in 1914 
and $6,431,743 in 1915 to $14,323,036 in 1916. In 
metal working machinery the exports have grown 
from $14,841,380 in 1914 to $42,037,779 in 1915 and 
$79,698,861 in 1916, and of other machinery from 
$76,977,284 to $92,749,319 and $146,762,763. The 
aggregate value of all the country’s exports of iron 
and steel and manufactures thereof for 1916 reached 
the imposing figure of $867,323,044, against $388,
400,832 in 1915 and no more than $199,861,684 in 
1914.

It is always interesting to have the figures of pig 
iron production by States. We accordingly present 
the following table. It will not be surprising to 
hear that all the larger producing States show the 
largest production on record. The Southern States 
as a whole give a better account of themselves than 
heretofore, but the growth is mainly in the case of 
Alabama, which continues to furnish the bulk of the 
Southern output. Neither Virginia nor Tennessee 
in 1916 equaled its best previous record. Pennsyl

T o n s
2240

lb s.
1910. 1915. 1914. 1913. 1912. 1911. 1910.

Soutlxe 
S ta les. 
A la ... 
V a .. .  
Tenn. 
W Va. 
K y .r .  
G a .. .  
Texas 
Md . .

Total.

Penna 
Ohio .  
N Y . .  
N  J ..  
Ullnols 
Mlchn 
Wise 6 
Mo c. 
Mosstf

GrTot

rn
T o n s .

2,702,885
399,885
355,374

I 554,590

T o n s .
2,049,453

251,346
177,729

291,040

T o n s .
1,826,929

271,228
216,738

236,393

T o n s .
2,057,911

341,815
280,5-41

315,731

T o n s .  
1,862,681 

256,107 
338,238 

I 274,360 
\ 68,760

T o n s .
1,712,211

293,042
324,648
291,472

95,202
1,200

255,810

T o n s .
1,939,147

444,976
397,569
174,601
100,509

14,725

326,214501,452 251,548 195,594 289,959 219,546

4,574,186

16,506,284 
S,G02,895 

J2,352,535

3,922,512
2,221,708

811,325
437,033

5,719

3,021,116

12,790,068
6,912,962
2,104,780

2,447,220
1,986,778

372,966
271,921

7,802

2,740,882

9,733,369
5,283,420
1,559,864

1,847,451
1,557,355

329,520
267,777

0,594

3,285,957

12,954,936
7,129,525
2,187,620

2,927,832
1,775,883

307,320
324,263

12,810

3,019,752

12,552,131 
6,802,493 

(1,939,231 
( 36,876 
2,887,359 
1,770,628 

303,370 
397,731 

17,300

2,974,191

9,807,073
5.310,500
1,562,756

40,003
2,108,002
1,103,932

276,807
395,968

9,049

3,397,801

11,272,323
5,752,112
1,938,407

264,781
2,675,046
1,250,103

307,200
428,612

10,582

39,434,797 29,916,213 23,332,244 30,960,152 29,720,937 23,649,547 27,303,507

vania, of course, still surpasses all other States with 
a product of 16,506,284 tons and Ohio stands second 
with a product of 8,602,895 tons.

PRODUCTION OF PIG IRON BY STATES.

a  Including Indiana. b Including Minnesota, c Including Iowa, Colorado, 
Washington and California, d Including Connecticut, x  Including Mississippi.

As far as the changes in prices arc concerned, they 
have all been in one direction—that is, steadily up
ward. Values were already high when the year 
started, but the further advances in 1916 were even 
more noteworthy than those recorded in 1915. Thus 
steel billets at the mills at the end of the year were 
quoted at $60, as against $32 at the opening; at the 
beginning of 1915 the price was only $19. Steel bars 
advanced from 2 cents a pound to 3 cents a pound; 
at the end of 1914 the price was only 1.05 cents. 
Beams jumped from 1.90 cents to 3.25 cents; here, 
too, a comparison is with 1.05 at the end of 1914. 
Galvanized sheets, which in 1915 rose from 2.75 cents 
to 4.75 cents, in 1916 got up to 6.25 cents. The 
record for raw iron is no less noteworthy. Basic 
pig at Philadelphia advanced from $18 50, per ton 
to $30. At the beginning of 1915 the price was only 
$13 50. And this enumeration of instances might be 
continued indefinitely. In the following table we 
show the prices for a few grades of iron and steel at 
the opening and the closing of 1916, with the low and 
high points for the twelve months and the date when 
reached.

P ric e  
J a n . 1 
1916.

P er  G ross T on
Old Iron T rails........... a
No. 2 fdy. pig Iron...a
Basic pig Iron................ a
Gray forgo pig Iron. . . 6
Bessemer pig Iron------b
Steel billets at mills— b 

P er  P ou n d  
Steel bars........... ...........6

Tank plates__________b
Beams, &c----------------- b
Galvan, sheets No. 28 b 
WIro nails— ............ "

$
19 50
19 50 
18 50 
18 20
20 45 
32 00 
C en ts
2.00

2.25
1.90
4.75
2.10

R A N G E  F O R  Y E A R  1910.

L oui. Utah.

P rice  
D ec . 31 
1910.

3
19 50 
19 50
19 00
18 45
20 70 
32 00 
C en ts

2.00

2.25
1.90
4.15
2.10

Jan 1 to Mar 8 28 00 Dec27 to Dec 31 
Aug 9 to Sept 27 29 50 Deel.'l to Dec 31 
Julyl2 to Aug 23 30 00 Deol3 to Deo 31 
Jan 5 to Mar 2929 95 Nov29 to Deo 31 
Feb 23 35 95 Deo 13 to Dee 31
Jan 1 to Jan 20 00 00 Dec 20 to Deo 31Jan 20 

Jan l to Jan 19

Jan t to 
Jan 1 to 
Apr23 to 
Jan 1 to

Jan 26 
Jan 20 
Sept 20 
Jan 19

29 50 Decl.3 to
30 00 Deo 13 to 
29 95 Nov29 to 
35 95 Deo 13 to 
00 00 Dec 20 to 
C en ts
13.00 Apr 19 to 
\also Nov29 to
4.25 Novl5 to
3.25 Dec 0 to 
0.25 Dec20 to 
3.00 Nov29 to

May31 
Deo 31 
Dec 31 
Deo 31 
Dec 31 
Dee 31

28 00
29 50
30 00 
29 95 
35 95 
60 00 

C en ts  
l 3.00

4.25
3.25 
0.25 
3.00

a  At Philadelphia, b At Pittsburgh.

We add one other table to complete our review, 
namely a comparison of the yearly averages for a 
series of years. This furnishes a striking illustration 
of the tremendous advance in the level of values. 
The price of steel rails which previously had been 
kept unchanged through all the ups and downs in 
the steel trade was twice advanced during the year. 
The first advance occurred in May, when Bessemer 
rails were raised from $28 to $33, and open-hearth 
rails from $30 to $35. In November another $5 a 
ton was added, bringing Bessemer rails up to $38 
and open-hearth rails to $40.

AVERAGE YEARLY PRICES OF IRON AND STE 
1910. 1915. 1914. 1913.

Articles—  S $ $ S
Old Iron T rails at Phils)____ton.20.73 15.53 14.53 17.54
No. 2 anth. fdy. pig at Phlla. "  21.18 15.20 14.74 10.47 
Gray forge pig Iron, Lake ore,

at Pittsburgh.................... ..
Bessemer pig Iron at Pittsb..
Steel rails at mills In Penn..
Steel billets at mills at Pittsb.
Best refined bar Iron from

store at Philadelphia. 100 lbs. 2.63

20.34 14.25 13.60 15.23 
23.89 15.78 14.90 17.10 
32.00 28.00 28.00 28.00 
43.91 22.44 20.03 25.74

lEL. 1909 TO 1910. 
1012. 1911. 1010. 1909.s s s s
10.74 10.00 19.09 19.42 
10.50 15.71 17.30 17.80

14.64 13.90 15.24 15.55 
15.04 15.71 17.19 17.41 
23.00 28.00 28.00 28.00 
22.38 21.46 25.38 24.01

1.37 1.18 1.48 1.76 1.04 1.85 1.75
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THE CANADIAN NEWSPRINT PAPER 
MANUFACTURERS.

Ottawa, Canada.
The plea of the newsprint paper manufacturers of 

the United States before the Federal Commission at 
Washington that the print paper industry of the 
United States, generally speaking, has not been 
making profits, finds a curious commentary in the 
present Canadian situation. The fifteen largest 
Canadian mills are experiencing the greatest money
making period of their history. The report of the 
Riordon Pulp & Paper Co., just issued, shows for the 
calendar year of 1916 a net profit of $1,331,000, an 
increase of 355% over 1915, the company’s best year 
to date. It was in excess by a fair margin of the 
combined net profits of the five years from 1911 to 
1915. The increase over 1915 in amount available 
for common stock dividend was close to 800%. 
This surplus balance represented earnings at the rate 
of 25% on the $4,500,000 common shares. The 
Wyagamack, Brompton, Laurentide, and many other 
companies multiplied profits at a rate that amazed 
the market optimists and provided a signal for a 
hundred-yard dash in stock promotion.

That the costs of newsprint manufacture are about 
five dollars a ton cheaper in Canada than the United 
States has become an axiom. The economics of 
Canadian manufacture certainly will increase when 
the present variegated methods of logging, manu

facture and selling are studied and standardized. 
Pulp wood supplies arc, in most cases, procurable in 
abundance on convenient licensed lands; water 
powers arc cheaply developed and ample for years 
ahead; transportation costs for the product compare 
favorable with similar service in the United States. 
One Canadian mill reckons its water powers at ten 
dollars per horse power per annum, a striking con
trast to a New York State mill which recently had 
an offer from a power company seeking additional 
energy of $25 per horse power per annum and must 
therefore calculate the value of power used in grind
ing and machine-running on that high basis.

RAILROAD GROSS AND NET EARNINGS FOR 
TIIE CALENDAR YEAR.

In our issue of Feb. 10 we furnished an extended 
analysis of the gross earnings of United States rail
roads for the calendar year 1916, and showed that it 
had been a period of wonderful expansion in traffic 
and revenues. That exhibit was confined entirely 
to the gross results, it being too early at that time 
for complete returns as to the net earnings. We arc 
now able to supplement these former tabulations of 
the gross with detailed and equally elaborate state
ments of the net, and these show that, treating the 
year as a whole, the net has been distinguished for 
favorable results equally with the gross. Never
theless, the comparison of the net differs from that 
as to the gross in that while the expansion in the 
gross continued in progress from beginning to the 
end of the year, the situation as to the net under
went a decided change for the worse the latter part of 
the year, owing to the part played by rising operating 
costs.

Stated in brief, gross earnings increased from 
$3,155,292,405 to $3,702,940,241 in 1910, while net 
earnings rose from $1,036,016,315 to $1,272,639,742. 
The expansion, it will be seen, has been $547,647,836

in the gross, or 17.35%, and $230,623,427 in the 
net, or 22.84%.
Jan. 1 to Dec. 31 inc. ( + }  or Dec. (— ).

(483 Roads)— 1916. 1915. Amount. %
Milos of road......................... 249.098 247,868 + 1 ,2 3 0  0.49
Gross earnings...................... 53,702,940,241 $3,155,292,405 + $547,647 ,836 17.35
Operating expenses............. 2,430,300,499 2,119,276,090 + 311 ,024 ,40 9 14.68

N et earnings...................... S I,272,639,742 $1,036,016,315 + 5236 ,623,427  22.81

Additional satisfaction is to be derived from the 
circumstance that this improvement in 1916 follows 
improvement also in 1915 over 1914. Our tabula
tions for 1915 recorded $152,539,765 gain in gross and 
$211,653,900 gain in net. Disregarding for the 
moment the fact that the roads for 1916, in com
parison with 1915, are not entirely identical and 
combining merely the amounts of increase, we find 
that for the two years together the improvement in 
gross has exceeded $700,000,000, while the improve
ment in the net has reached $448,000,000.

Of course this improvement represents in part a 
recovery of previous losses, but only in part. For 
1914 our compilations showed a loss of not less than 
$208,178,035 in gross and a loss also of $75,925,113 
in net. In 1913 there was a gain in gross in the very 
considerable sum of S142,521,797, but the augmen
tation in expenses reached no less than $176,008,897, 
leaving an actual loss in net in amount of $33,487,100. 
Nevertheless, the loss in net for 1913 and 1914 com
bined amounted to no more than $109,412,213, where
as the increase in net for 1915 and 1916 combined 
now reaches $448,277,327.

Carrying the comparisons further back, we find 
that the record in antecedent years was rather an 
uneven one. Gross earnings generally registered 
increases, except when specially unfavorable condi
tions prevailed, (as in 1908 following the panic of 
1907,) but net earnings frequently registered de
creases, owing to the augmentation in expenses. In 
1912 the gain in gross aggregated no less than 
$221,579,969, but $161,229,136 of this was con
sumed by augmented expenses, leaving the gain in 
net only $60,350,833. Moreover, the gains here were 
qualified by the circumstance that comparison was 

.with losses in gross and net alike in 1911. In the 
gross the loss in 1911 was $30,024,816, or 1.06%. 
As it was found possible to offset this in only small 
degree by reductions ;n expenses, the greater part of 
the shrinkage in gross counted as a loss in the net. 
In other words, there was a loss in net of $24,288,388, 
or2 .67% . Again, in 1910, though the additions to 
gross earnings reached $239,011,258, expenses rose 
in the prodigious amount of $230,014,410, leaving, 
therefore, the insignificant gain of $8,996,848 in net! 
In 1909 there was a substantial addition to the net. 
But the results then were wholly exceptional. At 
that time the roads were still economizing in every 
conceivable way, cutting down their outlays in all 
directions, and accordingly they were able in their 
returns to show very satisfactory increases in both 
gross and net. The 1909 improvement, moreover, 
represented to a considerable extent merely a re
covery of what had been previously lost. The 
increase in gross in 1909 was $282,453,959 and in net 

,040,332. For 1908 our tables showed very 
> losses in both gross and net— $301,749,724 in 

the former and $53,371,196 in the net. But our 
compilations at that time were not so nearly com
plete as they are now. They covered only 199,726 
miles. Careful compilations which we then made 
showed that if we could have had returns for the 
whole railroad mileage of the country, the decrease
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in gross earnings for 1908 would have reached no less 
than 8345,000,000 and the loss in net earnings about
860,000,000.

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1890. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for preceding years we 
give the results just as registered by our own tables 
each year— a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads at that time 
to furnish monthly figures for publication._________

Gross Earnings. Net Earnings.

1890
1891
1892
1893
1894
1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916

Year
Given.

995, 
1068, 
1068 
950 
930 
976 
970 

1050 
1118 
1209 
1374 
1522 
1528 
1733 
1774 
1895 
2103 
2287 
2235 
2605 
2836 
2805 
3012 
3162 
2972 
3166 
3702

$
,911,844 
,333,463 
,570,963 
,257,148 
,303,005 
,821,976 
,867,270 
,003,222 
;,561,053 
,137,161 
,123,161 
,309,165 
,344.977 
,784,055 
,971,552 
,473,120 
,087,760 
,501,605 
164,873 

,003,302 
,795,091 
,084,723 
,390,205 
,451,434 
,614,302 
,214,616 
,940,241

Year
Preceding.

923,
1025,
1013,
966

1049 
920 
972 
998

1050 
1099 
1265 
1383 
1440 
1547 
1766 
1745 
1891 
2090 
2536 
2322 
2597 
2835 
2790 
3019 
3180 
3013 
3155

S
,921,519
147,383
500,678
,601,520
,745,525
,006,966
,173,718
,025,924
,691,611
,217,301
,982,763
,335,544
,397,592
,759,417
,512,970

,,392,445
,068,617
,595,451
,914,597
,549,313
,783,833
109,539

,810,236
,929,637
,792,337
,674,851
.292,405

Increase or 
Decrease.

Year
Given.

+ 7 1 ,
+43, 
+  55, 
— 16, 

— 119 
+  56 
— 1 

+  51 
+  67 

+  109 
+  108 
+  138 
+  81 

+  186 
+  8 

+  150 
+  209 
+  196 
—301 
+  282 
+  239 
—30 

+  221 
+  142 
—208 
+  152 
+  547

S
990
186,
070,
344,
,442
,815
,306
,977
,869
,919,
,140,
973,
947,

,024
,458
080

,019
906

,749
,453
,011
024

,579
,521
,178
539

,647

,325 325,070,666  
348,999,840  
341,021,517 
292,489,300 
286,166,115  
308,915,881 
293,856,699  
341,280,498 
364,293,056 
413,354,253

,080
,285
372
,520
,010
,448
,298
,442
860
,398 401,790,985

528,962,185
489,879,407
552,200,597
553,580,219
591,875,952
665,080,905
600,753,545
694,999,048
901,726,065
909,470,059
883,626,478
937,968,711
907,022,312
828,522,941
1040304301
1272639742

Year Increase or 
Preceding. Decrease.

310,533,311
327,648,764
334,279,273
302,900,174
325,605,016
283,227,325
299,037,327
306,365,690
342,385,415
307,336,951
432,565,578
404,161,655
493,045,517
503,557,044
557,485,910
543,770,532
592,176,002
665,280,191
748,370,244
750,085,733
900,473,211
907,914,866
877,617,878
940,509,412
904,448,054
828.650,401
1036016315

S
+  14,537,355 
+  21,351,076  

+  6,742,244  
— 10,410,874 
— 39,438,901 
+  25,688,556  
— 5,780,628  

+  34,914,802  
+  21,908,241 
+  40,017,302 
+  29,225,407  
+  64,800,530  
— 3,160,110  

+  48,703,553  
— 3,899,097  

+  48,105,420  
+  72,904,903  
— 4,520,040  

— 53,371,196  
+  151040332 

+  8,996,848  
— 24,288,388  
+  60,350,833  
— 33,487,100  
— 75,925,113 
+  211653 900 
+  236623427

Note.— The number of roads Included was 202 in 1890, 214 in 1891, 206 in 1892, 
192 in 1893, 199 In 1894, 202 in 1895, 196 In 1896, 185 in 1897, 170 in 1898, 165 in 
1899, 175 in 1900, 155 in 1901, 166 in 1902, 1.67 in 1903, 170 in 1904, 148 in 1908, 
159 in 1906, 152 in 1907, 164 in 1908, 814 in 1909, 796 in 1910, 774 in 1911, 458 in 
1912, 462 in 1913, 476 in 1914, 481 in 1915, 483 in 1916.

Neither the Mexican roads nor the coal mining operations of the anthracite coal

In the case of the separate roads the prominent 
part played by rising operating expenses became 
manifest much earlier in the year in many instances. 
As exampleswe may mention such important railroad 
systems as the Pennsylvania and the New York 
Central. Both ’ continued to register increases in 
gross earnings month by month until the close of the 
year, but the former showed losses in net in Sep
tember, October, November and December, and the 
latter in October, November and December. For 
the year as a whole, however, there are few instances 
of losses in net, the reason being that the gains in 
both gross and net in the earlier part of the year 
were of such tremendous magnitude as to leave im
provement for the year as a whole, even after the 
deduction of the later losses.

The Baltimore & Ohio is one of those which falls 
behind in net for the twelve months, its decrease 
being $556,477— due entirely to the augmentation 
in expenses, as the addition to gross amounted to 
no less than $16,251,216. The Erie belongs in the 
same class, recording a decrease of $2,162,476 in net, 
in face of an increase of $7,874,542 in gross. The 
Missouri Kansas & Texas, with $4,280,218 gain in 
gross, has $1,935,665 loss in net. The Grand Can
yon has suffered a diminution of $650,424 in gross 
and of $578,012 in net, owing to the loss of the 
passenger traffic which it enjoyed the previous year 
in connection with the San Francisco Exposition.

But these arc exceptions to the rule. As in the 
case of the general totals, the separate roads are 
as a rule distinguished for noteworthy gains in gross 
and net alike. The Pennsylvania RR. on the lines

roads are included in this table.

But while the improvement in the net for the 
twelve months of 1916 as a whole is of considerable 
extent, and in that respect comforting and satisfac
tory, examination of the monthly returns makes it 
apparent that the tendency in the later months, as 
already indicated, was strongly in the wrong direc
tion. That is, the character of the returns changed 
and the additions to expenses began to overtop the 
further gains in gross. Thus, in November, with 
$23,652,274 gain in gross, the addition to net was 
only $323,090, and in December, with $20,106,934 
increase in gross, there was an actual loss of $3,064,
713 in the net.

Below we bring together the monthly comparisons 
as to both gross and net, and also furnish a footing 
for the twelve months, which, however, differs somc-

Month.

Jan____
Feb____
March . 
April . .  
M a y . . .  
J u n e ... 
July . . .  
Aug . . .  
S ep t. . .
O ct____
N ov . . .  
Deo . .

Total.

Gross Earnings. Net Earnings.

1910. 1915. Inc. or Dec. 1916. 1915. Inc. or Dec.

S
267(043,635 
207,579,814 
290,830,406  
288,453,700  
308,029,090  
285,149,740 
308,040,791 
333,400,457  
332,888,990  
345,790,899  
330,258,745  
202,171,169

3
220,203,595
209,573,903
238,098,843
237,512,648
244,580,085
237,012,907
203,944,049
278,787,021
294,333,449
310,740,113
300,600.471
242,064,235

S
+  46,840,040  
+  6S,005,851 
+  58,731,503  
+  50,941,052 
+  63,448,411 
+  47,530,779  
+  44,096,142 
+  54,073,430  
+  38,555,541 
+  35,050,786 
+  23,052,274 
+  20,106,934

$
78,899,810
79,929,403
97,771,590
93.092.395  

105,598,255
97,630,815

108,709,496
125,837,849
124,447,839
130,861,148
118,373,530
83.237.395

$
51,552,397
51,043,120
08,392,903
07,396,538
71,791,320
70,693,703
88,421,559
99,404,634

111,875,290
119,063,024
118,050,446
86,302,108

S
+  27.347,413  
+  28,880,343  
+  29,378,027  
+  25,095,857  
+  33,800,935  
+  20,943,112  
+  20,287,937  
+  26,373,215  
+  12,572,543 
+  11,798,124 

+  323,090 
— 3,064,713

3,625,697,4481 3,084,058,639 +  541,638,809 l,244,395,59l| 1,010,047,108 +  234,343,483

jVote.— Percentage of Increase or deorease in gross for the above months has been; 
Jan., 21 .27%  inc.; Feb., 27 .68%  inc.; March, 24 .66%  Inc.; April 21 .45%  Inc. 
M ay, 25 .94%  Inc.; Juno, 20 .01%  Inc.; July, 16.70%  ino.; Aug., 19.61%  inc.; Sept., 
13 .10%  inc.; Oct., 11.28%  inc.; N ov ., 7 .7 1%  inc.: D ec., 8 .3 1%  inc.

Percentage of Increase or decrease In net for the above months has been: Jan., 
53 .05%  Inc.; Feb., 56 .59%  inc.; March, 42 .96%  inc.; April, 38 .13%  Inc.; M ay, 
47 09 %  inc.; June, 27 .31%  inc.: July, 22 .94%  inc.: Aug., 26.51 %  Inc.; Sept., 11.24%
ine.: O ct., 9 .9 1%  inc.; N ov ., 0 .2 8%  inc.: D ec., 3 .5 5%  dec

In Jan. the mileage represented was 247,620; in Feb., 245,541; in March, 247,363, 
in April, 246,615; In M ay, 248,006: in June, 226,752; in July, 244,249: in Aug., 
245,516; in Sept., 248,156; in O ct., 246,683; In N o v ., 248,863; in D ec., 216.811.

From the foregoing it will be seen that by this 
method we get a gain for the twelve months of 
$541,638,809, or 17.56%, in the gross, and of 
$234,348,483, or 23.20%, in the net.

directly operated East and West of Pittsburgh re
cords $57,022,478 addition to gross and $18,083,793 
addition to net, and on all the lines owned and 
operated and controlled (as appears from the com
pany’s annual report, made public the present week), 
shows no less than $68,399,726 gain in gross and 
$20,963,316 gain in not, though this is after the 
deduction of taxes, while our figures of net are all 
before deduction of the taxes. The New York Cen
tral for the twelve months reports $37,681,453 im
provement in gross and $16,662,468 improvement 
in net. This is for the New York Central itself. 
Including the various auxiliary and controlled loads, 
the whole going to form the New York Central bys
tem, there is a gain of $66,323,473 in gross and ot 
$31,263,808 in net.

The Union Pacific has added $22,460,364 to gross, 
and $12,544,268 to net; the Atchison $20,745,928 to 
gross and $11,016,580 to net; the Burlington & 
Quincy for the eleven months, (the December return 
for this road not yet having been filed with the 
Inter-State Commerce Commission) has added $14,
778,786 to gross and $10,133,250 to net, the South
ern ’ Pacific $20,300,640 to gross and $9,973,854 to 
net. In the following we show all changes lor the 
separate roads and systems, whether increases or 
decreases, both in gross and net, for amounts in 
excess of $500,000:

p r i n c i p a l  c h a n g e s  i n  g r o s s  E A R N I N G S  I N  12 M O N T H S .
Increases

Pennsylvania (31 - ............a%5 7 .6 2 2 .4 7 8
N ow  Y o rk  C en tral.............. b 37 .6 81 .4 b 5
Union Pacific (3) -------
A tc h  T o p  A  S F e  ( 4 ) -------  2 0 ,74 5 ,92 8
Southern Pacific (1 0 )—  2 0 ,3 0 t ,6 1 0
P altlm oro & O h i o ............D . - n l . z l o
Chicago Burl & ^ 1 ^ 9  1 aqa
Chicago & N orth  w e st  - 14 ,2 2 4 ,3 9 8  
Chicago M llw  & St P a u l. 8 .5 61  , . 8
Northern Pacific.................  13 ,288 ,91 3
Southern R a ilw ay ..............  11 ,1 4 6 ,8 3 8
Great N o rth e rn ..................  1 0 ,9 4 0 ,6 8 9
Louisville & N ash ville—  1 0 ,9 0 1 ,1 3 8
M issouri Pacific ( 2 ) -------  1 0 .4 7 2 ,22~
N  Y  N  H  & H artford-------  1 0 ,3 2 5 ,5 8 2

Increases.
Illinois C en tral......................
M ichigan C en tral..............  9 -§ 7 8 ,1 2 0
N orfolk  & W e ste rn ............ 9 ,(8 1 ,7 3 1
I’htla & R eading--------------c 9 ,69 3 ,2 8 6
Chicago R ock Island &

Pacific I  .Inca (2) -  -  -  - - -  0 , . .) 2 ,8 9 7
St Louis & San Fran (4 ) .  8 ,6 0 o ,7 9 9
C le v e C ln c C h l c & S t .L ..  8 ,3 1 4  . l o t

Boston & M a in e .................... 7 ,6 7 9 ,6 2 7
Wabasil - ....................... 7,033,786
Delaware Lack  & W e s t . -  6 ,7 9 1 ,1 6 8
cShesapeako & O h i o -------  6 ,2 5 3 ,4 6 9
Pittsburgh & L ak e E r ie . 5 ,8 4 7 ,0 9 4  
A tlantic  C oast L in e............ 5 ,3 8 5 .1 2 3
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Increases.

Duluth Mlssabo ft N or .. 54.479,728 
Missouri Kan ft Texas.. 4,280,218
Phila Halt & Wash_____
Lehigh Valley__________
Central of New Jersey..
El Paso & Southwestern.
Minn St Paul & S S M .
Elgin Joliet & Eastern..
Seaboard Air Line______
Pero M arquetto__
Wheeling & Lake Erie. . .
Chicago ft Alton_______
Dolawaro & Hudson___
N Y Chic ft St Louis___
Florida East Coast__ __
Chicago St P Minn ft O.
St Louis So West (2)___
Texas ft Pacific______ 2 302 4 ’ 2
Buffalo Koch ft P lttsb.. 2 M i ' , 722  
Denver & Rio Grande..
Yazoo & Miss Valiev.. .
V irginian_________
Cine New Orl ft Tex Pac
Western Maryland_____
Chicago ft Eastern 111__
Chicago Groat West___
Nashv Chatt ft St Louis.
Vandalla_______________
Hocking Valley________
Western Pacific________
Colorado & South (3)__
Internat’l & Groat N or..
Toledo ft Ohio Central..
Central of Georgia---------
New Orl Tex ft Mex (4).
Long Island...... .............. 1,418.058
Grand Trunk West_____ 1,413,424
Maine Central_________  1,399,540
I.os Angolas & Salt Lako.

4 ,2 3 5 ,2 8 8
4 ,2 0 9 ,7 6 0
3 ,8 0 3 ,4 4 4
3 ,6 3 1 .9 7 7
3 .6 1 0 ,7 1 9
3 ,5 8 8 ,2 1 0
3 ,5 0 6 ,3 0 3
3 ,3 5 1 ,3 3 7
3 ,0 3 9 ,7 2 6
2 ,9 2 8 ,9 6 4
2 ,3 5 1 ,6 0 6
2 ,8 5 1 ,5 4 7
2 ,7 7 9 ,8 8 7
2 ,6 5 4 ,6 7 2
2 ,5 7 5 .1 0 6

2 ,3 2 5 ,6 8 8
2 ,2 9 7 ,7 3 2
2 ,2 0 3 ,9 4 9
2 ,1 6 5 ,4 2 4
2 ,0 7 9 ,3 8 2
2 .0 1 3 ,2 0 3
2 ,0 1 2 .3 0 8
1,9 79 ,7 46
1,903.771
1 ,7 5 8 .9 7 5
1,7 00 ,0 42
1 ,6 89 ,0 09
1 ,6 7 4 ,0 4 6
1 ,4 8 1 ,4 9 6
1 ,4 7 0 ,9 8 9
1 ,4 3 4 ,1 3 2

1 ,2 9 7 ,4 3 0

„  Increases.
Bessem er & L ako E r i e . . .  5 1 ,2 3 4 ,2 9 0
Chic Ind & L ou isvlllo___  1 ,2 25 ,2 13
K ansas C ity  S o u th e r n .. 1 ,2 13 ,1 55  
D enver & U lo G r a n d e . . .  1 ,2 03 ,9 33
Indiana H arbor B o lt_____ 1 ,1 95 ,9 12
Lako Erie &  W e ste rn ___  1 ,1 6 4 ,5 3 9
Union (P a )________________  1 ,0 80 ,5 91
N  Y  Phila & N o rfo lk _____ 1 ,0 3 9 ,1 7 5
M o b ile  ft O h io____________ 1 ,0 3 2 ,2 8 0
A labam a G reat Sou th___  9 4 6 ,3 6 0
Bingham  ft G arfield_____ 94 2 ,1 0 2
West Jersey ft Seashore. 886,834
Toledo St Louis ft West. 820,267
N orfolk  S o u th e rn ............  8 0 3 ,8 2 5
Rich feeds ft P o to m a c .. 7 3 9 ,2 5 4
Carolina Clinch ft O h io . 7 2 8 ,9 5 8
Canadian Pac in M a ln o . 7 0 2 ,4 1 5
Mlnneap & St Louis-----  676,012
Spokane Port ft S eattle . .  6 6 3 ,7 7 0
St L  M erch  Bridge T erm  6 0 7 ,8 8 6
Northwestern P a c i f i c . . .  6 0 7 ,7 7 4
Cum berland V a lle y______  5 9 3 ,4 2 9
St Jos ft Grand I s la n d ..  58 4 ,25 1
Georgia R R . _ ......................  5 7 5 ,5 2 3
M idland V a lle y__________  56 9 ,7 0 7
Grand Rapids ft Indiana 566 640
Central N ow  E n g la n d ___  564 088
N evad a  N orthern ______  5 6 0 ,3 1 5
Atlantic ft S t Law rence. 557  751
Ru.lu m W in n ipeg ft P a c . 5 5 2 ,9 8 2
Chic le r r o  H au te ft S E .  5 4 9 ,8 8 5
M on on gah cla --------------------- 5 4 9 .5 9 8
D u lu th  So Sh ft A tlan tic  54 2 ,8 9 2
D etroit Toledo & Ironton 5 1 3 ,7 6 6

Representing 130 roads 
in our co m p ila tio n .$ 5 2 2 ,9 8 9 ,2 7 8  

~  . Decrease.
G ran d  C a n y o n ------------------  $ 6 5 0 ,4 2 4

to tlio in te r-
,5 2 9 . C  t , 1

itself. Including th e  v^ous"auxTl"iary*andVT O ^ r o l l^  roads* lik e ^ h o ^ Iic h i-
11,8 V . T ’ & F”  'whol°  8<>ing to  form  the N ew  Y orkCentral System, tho result is a  gain o f  $ 6 0 ,3 2 3 ,4 7 3 .

c These figures are for the Railroad C om p an y and do n ot include tho  
operations o f  tho Coal & Iron C om p an y . 

a Those figures are for eleven m on th s.

P R I N C I P A L  C H A N G E S  I N  N E T  E A R N I N G S  I N  12 M O N T H S .  
Increases.

Pennsylvania (3 ) ..............u$ 18 ,0 8 3 ,7 9 3
N ew  Y ork  C en tral_______ 6 1 6 ,6 6 2 ,4 6 8
Union P acific ( 3 ) . ..............  1 2 ,544 ,26 8
A tch  T o p  ft Santa Fe (4) U  ,01 6 ,58 0
C hic Burl ft Q u in cy_____d lO .13 3 ,25 0
Southern Pacific ( 1 0 ) . . .  9 ,9 7 3 ,8 5 4
Chicago R ock  Island ft 

Pacific Lines (2 )________ 8 ,1 0 5 ,8 6 8
7 ,4 2 1 ,8 4 8
6 ,7 3 2 .9 1 1

Louisville ft N a s h v ille ..
Southern R a ilw a y_______
Phila ft R e a d i n g -----------c6 ,387,801
C hicago ft N orth  W e s t . .  6 ,166,145
N orthern  P a c if ic________  6,156,841
Illinois C en tra l__________
N orfo lk  ft W estern_____
W abash ___________________
M ich igan  C en tra l_______
C levo  C ine C h ic ft St L ._
B oston  ft M a in e ..................
A tla n tic  C oast L in o_____
St Louis ft San Fran (4 ) .
P ittsburgh ft Lake E r ie . .
D u lu th  M lssabe ft N o r . .
M issouri P a cific  (2 )______
D olaw aro L ack  ft W e s t ..  . _ _
C hesapeake ft O h io_____  2,553,419
E l Paso ft Southw estern. 2 ,5 3 5 ,3 0 7  
Minn St Paid ft S s  M ._
F lorida  E ast C o a s t_____
Phila  B alt ft W ash_____
C hic M llw  & St P au l____
T exas ft  P a c if ic ..................
C h icago ft A lto n ...............
D en ver ft R io  G r a n d e ..
C olorad o  ft Southern (3 ) .
Seaboard A ir L in e_______
C entral o f  N ow  J e r s e y ..
P ero M a rq u ette__________
V ir g in ia n . . . .........................  1,396,878
In tern at’l ft G reat N o r . .  1,373,711
Y a zoo  ft M iss V a lley____
N  Y  N  If ft  H a r t fo r d .. .

6 ,1 1 2 ,9 8 0
5 ,9 6 2 ,0 7 3
5 ,5 3 5 ,7 5 8
4 ,9 5 9 ,3 5 3
4 ,6 2 0 ,5 4 7
4 ,1 4 6 ,6 5 5
3 ,4 3 7 ,6 9 5
3 ,3 4 8 ,1 5 8
3 ,0 5 4 ,2 9 6
2 ,6 2 8 ,2 8 5
2 ,6 1 3 ,4 1 7
2 ,0 1 0 ,1 4 2

2 ,4 7 7 ,3 5 9
2 ,1 5 9 ,3 3 7
2 ,0 2 1 ,2 2 6
1 ,9 6 8 ,1 2 6
1 ,9 0 5 ,6 6 6
1 ,7 2 9 ,3 9 9
1 ,6 95 ,691
1 ,6 7 2 ,6 1 9
1 ,6 1 1 ,0 1 7
1 ,5 0 1 ,0 7 7
1 ,4 1 8 ,3 7 0

1 ,2 4 4 ,7 1 8
1 .2 4 3 ,4 8 2
1 .2 3 7 ,0 6 2
1 ,2 1 9 ,4 6 1

Increases.
Chic St P M in n  ft O m . .  3 1 ,3 0 2 ,1 7 1  
C hic N ow  Orl ft T ex  P a c . 1 ,2 6 9 ,3 6 0
W estern M a ry la n d ______  '
W hoollng ft Lake E rie___
N ash  C h att ft S t L o u is . .
Chicago Groat W e ste rn . ___
W estern  P acific_____ l 0 1 7 'ono
St Louis So W e st  ( 2 ) . . ' I  1 ’ l0 5  592  
Lako Erie ft W estern  ’ ’ 
C ine I lam  ft D ayton  
N ow  Orl T ex ft M e x  ( 4 ) .
Chicago ft Eastern  111___
Grand Trunk W e s te r n ..
Central o f G eorgia________
Los Angeles & Salt L a k o .
V a n d a l i a . . ________________
N  Y  Phila ft N o rfo lk _____
A labam a Groat S o u t h ..
N  Y  Chicago ft S t L o u is .
K ansas C ity  S o u th e r n ..
B ingham  ft G a r fie ld .. _
Toledo St Louis ft W e s t .
Long Island

1 ,3 2 9 ,4 3 6
1 ,3 2 4 ,4 0 9

Lehigh Vaiiey  
Elgin Joliet ft E a s t e r n ..
C hicago Ind ft L o u l s v . . .
M aln o  Contral
N orfo lk  Southern______ I
P.uihth ft Iron R a n g e . . .
Rich I<reds ft P o t o m a c ..
B uffalo R och &  P l t t s b . .

Representing 99  roads 
in our c o m p ila tio n .§2 2 5 ,0 9 3 ,5 1 4  

17. 1.  ,ot Decreases.
M issouri" K ansas ft T e x !  *1 .OsijFSS  
G rand C a n y o n ..  578  0 1 9
B altim ore ft O h i o . ' . : ' . : :  5 5 6 ’,477

9 8 8 ,2 1 /
9 7 8 ,4 1 6
9 6 7 .6 8 7  
9 0 1 ,5 3 7  
8 7 3 ,4 5 3  
8 4 4 ,4 1 5
8 0 0 .7 7 5  
7 8 1 ,1 4 6  
7 3 7 ,2 9 9  
7 2 0 ,5 2 7
7 0 1 .6 8 7  
6 3 6 ,4 0 9
6 2 7 .7 7 6  
62 2 ,0 2 4  
617,771  
5 8 7 ,8 7 8  
5 7 3 ,3 9 0  
57 0 ,7 2 4  
5 7 0 ,0 5 6  
5 5 2 ,8 8 6  
50 7 ,34 1  
5 0 2 ,2 7 6  
5 0 2 ,1 4 5

-M ileage- -Net Earnings-

G roupN o. I . . .

1916. 1915. 1916. 1915.
S S

7,835 7,832 53,100,836 46,016,153
29,641 29,478 321,698,322 280,337,403
23,273 23,213 149,129,738 112.138.529
42,424 42.114 166,806,858 124,409,727
68,551 68,242 302,439,847 249,350,480
58,372 58,213 187,777,718 147,322,447
19,002 18,776 91,026,423 76,441,576

Total------------249,098 247,868 1,272,639,742 1,036.016.315

N O T E .—Group I. Includes all of the New England States.

Inc. ( + )  orDec.t,— ) 
S %

+  7,084,683 15.39 
+  41,360,919 14.75 
+ 36 ,9 91 ,2 09  32.98  
+ 42,4 57 ,1 31 34.13  
+  53,089,367 21.29  
+  40,455,271 27.46  
+  15,184,847 19.87

+  236,623,427 22.84

,| CS W 'KlnclS  ? " of N ew York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia.

Group I I I . includes all of Ohio and Indiana; all of Michigan except the northern 
PiHsburgh dnd that port on ot New York and Pennsylvania west of Buffalo and

Groups IV and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River.

Groups VI and VII. combined Include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
an<} Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver.

Groups VIII. and IX. combined Include all of Kansas. Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Moxico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah  
and Arizona and the western part of New Mexico.

We add one other table to show the comparative 
results for the first six months and the last six 
months separately. It will be seen from this that 
while the gain in the net for the first six months was 
$166,151,387, the gain for the last six months was 
only $70,472,040.

-First Six Morahs-
1916.

Gross.......................S I,731,460,912
Expenses...............  1,172,084,018

1915.
51,403,448,334

1,010,222,827

-Last SLc Months-
1916.

S I,971,479,329  
1,258,216,481

1915.
S I.751,844,071 

1,109,053,263

$393,225,507 $713,202,848 8042,790,808N et......................  $559,376,894

We now add our detailed statement for the last 
two calendar years, classified by groups the same as 
in the table further above, and giving the figures for 
each road separately:

E A R N IN G S  OF U N IT E D  STATES R A IL W A Y S  JA N . 1 T O  D E C . 31.

Representing 5 roads 
in our c o m p ila tio n .. < 5 ,2 3 2 ,6 3 0

a T h is Is tho rosult for tho Pennsylvania R R .,  togother w ith  tho Pennsyl
vania Company and tho Pittsburgh Cincinnati C hicago ft S t I on is Vh« 
Pennsylvania R R . reporting 5 1 0 ,2 2 2 ,3 1 5  increase, tho Pennsylvania Com
pany 5 1 .6 7 7 ,8 0 2  gain and the P . O . O . ft S t. L . 5 3 .1 8 3 .6 4 6  gain . Including  
all linos owned and controlled which m ake m on th ly  returns to th o Inter
s ta te  C om m erce C om m ission, tho rosult Is a gain o f  $ 2 4 ,3 7 5  24 4 .

6 Theso figures m erely cover tho operations o f  tho N ew  Y o rk  Central 
itself. Including tho various auxiliary and controlled roads, like tho  
M ichigan  C ontral, the "B ig  F o u r ,"  & c ., tho wholo going to  form  th e  N ew  
Y o rk  C entral System, tho result is a gain o f  $ 3 1 ,2 6 3 ,8 0 8 .

c These figures aro for tho Railroad C om pany and do n ot include the  
operations o f  tho Coal ft Iron C om p an y .

d Those figures aro for eleven m onths on ly .

When the roads are arranged in groups or geograph
ical divisions, every division shows an increase in 
gross and net alike. This is the second successive 
year when this has been true. Our summary by 
groups is as follows:

S U M M A R Y  B Y  GROUPS.
— Gross Earntngs-Sectlon or Group—

1916.
Jan. 1 to Dec. 31—  s

Group 1 (18 roads), NcwEngland 168,471,926 
Group 2 (85 roads), East & M id . 1,004,443,468  
Group 3 (63 roads). M id. W e s t .. 456,375,775  
Groups 4 ft 5 (95 roads), South’n 464,524,469  
Groups (1 ft 7 (77 roads), Northw 808,195.674 
Groups 8 ft 9 (99 roads), Southw 571,928,909 
Group 10 (46 roads), Pacific Coast 229,000,020

Increase ( + )  or 
1915, Decrease (— ).

S 5 %
146,144,919 + 2 2 ,3 26 ,9 77  15.28 
863,877,349 + 140 ,566 ,119 16.27 
374,160,514 +82 ,215 ,261 21.98 
393,280,292 + 71 ,2 38 ,1 77  18.12 
680,842,304 + 121 ,353 ,370 17.67 
493.787,665 + 7 8 ,1 41 ,2 44  15.81 
197,193,332 + 3 1 ,8 00 ,6 88  16.13

Total (483 roads)...........................3,702,940,241 3,155,202,405 +547 ,047 ,83 6  17.35

Group I. 1916.
New England—  $

Atlantic ft St Lawr. 2,174,364  
Bangor ft Aroostook 4,013,558  
Boston & M a in e ...  55,383,546  
Can Pac Lines In M e 2,121,235  
Central V erm o n t... 4,463,587  
Grafton ft U p ton .. 131,712 
Iloosac Tunn &W11. 130,078
Malno Central_____  12,824,674
Montp ft Wells Rlv 289,817 
N Y N H & H a r t f . .  80,432,165  
Newport ft Rlchford 253,748 
Portland Terminal. 298,444
Rutland.......... ............ 4,035,656
St Johnsl) & L O h .. 345,809 
Sandy Rlv ft RangL 216,904 
Sullivan C o u n ty ... 618,297
Union Freight..........  184,201
Vermont Valley____  554,131

1915.
S

1,616,613 
3,748,080  

47,703,919  
' 1,418,820 

3,990,178  
120,820 
97,780 

11,425,134 
277,764 

70.106,583  
193,057 
228.736 

3,549,593 
330,490 
182,296 
537,840 
134,169 
483,077

1916.
S

312,003  
1,571,956 

17,131,828 
651,134 

1,108,058 
35,637 
32,755  

4,023,914  
46,995  

26,060,138  
def21,840 

163,952 
1,312,466 

56,936  
49,246  

255,486 
71,461 

238,717

-N et-
1915. Inc. or Dec. 

S S
267,573 + 4 4 ,4 3 0

1,449,821 + 122 ,135
12,985,173 + 4 ,14 6 ,65 5  

312,226 + 338 ,908
997,962

29,878
30.9S7

3,453,858
50,220

+  110,096 
+  5,759 
+  1,768 

+ 570 ,056  
— 9,225

24,735.729 + 1 ,32 4 ,40 9  
def1,157 — 20,689
117,534

1,077,482
37,866
55,082

189,873
33,748

186,298

+  46,418 
+  234,984 

+  19,070 
— 5,836 

+  65,613 
+  37,713 
+  52,419

Total (18 roads).168,471,926 146,144,949 53,100,836 46,016,153 + 7,084,683
- Gross-

Group II. 1916. 1915.
East ft Middle— S $

Baltimore & O h io .. 116,968,882 100,717,666
Ben wood ft W heel. 175,752 
Buffalo ft Susq UK. 1.678,684 
Buff Roch A  Plttsb. 12,761,755 
Cambria ft Indiana. 266,485 
Central New Engl’d 5,208,198
Chestnut Ridge____  125,669
Connecting Term’l .  156,962
Cornwall....................  280,993
Coudcrsp ft Pt Alleg 130,537 
Cumberland ft Penn 777,430
Del ft Northern____  132,336
Delaware ft Hudson 26,584,971  
Del Lack ft Western 51,580,899

Sussex......................  175,363
Dorora Southern___ 125,094
E Brd Top R R  & C 311,829 
E  Jersey R R  ft Ter 215,980
Erie................................ 65,976,111

Chicago ft Erie— See Group III. 
Fonds Johns ft Glov 999,966 
Genesee* Wyoming 286,928 
Greenw’h ft Johns’v 142,130
Hoboken M fg ..........  y\79,356
Hunt ft Brd Top M t 677,843
Ironton.......................   318,196
L K  Frank ft Clar__ 1/139,014 
Lake Champ & Mor 321,353 
Lehigh ft Hud River 2,143,595 
Lehigh & New Eng. 3,046,331 
Lehigh V alley........... 48,859,911
Llgonier Valley____
Maryland ft Pen n.. 
McKeesport Conneo 
Monongahcla Conn.
Montour......................
Morgant’n ft Klngw 
Morristown ft Erie. 
New Jersey A N Y .  
N  Y  & Pennsylvania

308,395
489,895
498,735

1,383,640
664,579
361,085
135,047
882,081

96,592

61,478 
1,532,862 

10,400,033 
289,583 

4,644.110  
121,870 
185,970 
134,923 
120,966 
804,003 
125,472 

23,733,365 
44,786.731 

172,601 
103,596 
333,836 
190,947 

59,510,035

886,369 
229,460 
117,368 

1/131,818 
597,632 
307,725 

1/128,023 
167,484 

2.006.428 
3,074,264  

44,650,151  
238,568 
480,083  
263,841 
952,969 
582,147 
333,346 
116,243 
861,696 

97,157
New York Ccntral.223,261,586*185,580,133 

For Lines West of Buffalo see Group III.
N  Y  Ont ft Western 8,794,165 8,779,753
N  Y  Susq ft W e st..  3,398,203 3.359,980
Northampton&Bnth 92,107 157,292
Norwood ft St Lawr 116,617 73,683

1916.
$

32,508,588
42,037

433,740
3,371,901

27,382
2,267,058

57.288
101,845
164,403
40,809
81,775
25,557

8,537,419
19,639,926
defl0,573

defl27,738
150.222

7,469
17,753,468

478,961 
180,570 
77,082 

ydef254 
294,887  
192,901 
1/52,539 
178,117 
796,044 

1,224,657 
14.094,933 

188,283 
155,802 
222,587 
107,926 

def25,789 
74,937 
53,902  

223,815 
10,268

-Net-
1015.

S
33,065,065

1,011
323,466

2,869,816
77,828

2,258,376
69,589

108,864
50.096
28,846
92,526
17,040

8,969.572

Inc. or Dec. 
$

— 556,477 
+  41,026 

+  110,274 
+  502,145 
— 60,446 

+  8.682 
— 12,301 

— 7,019 
+  114,307 

+  11,963 
— 10,751 

+  8,517  
— 432,153

17,029,784 + 2 ,61 0 ,14 2  
def2,759 — 7,814

def42,429 — 85,309
195,979 — 45,757

15,461 — 7,992
20,751,011 — 2,997,543

427,848 
135.183 
60,636 

1/14,196 
276,272 
189,432 
1/49,901 

65,946 
795,857 

1,466,874 
13,507,055 

131,492 
129,267 
41,732  

179.776 
def86,402 

52.663 
62,114 

253,523 
5,790

+ 5 1 ,1 1 3  
+  45,393 
+  16,446 
— 14,450 
+  18,615 

+  3,469 
+  2,638 

+  112,171 
+  187 

— 242,217 
+587,878*  

+  56,791 
+  26,535 

+  180.855 
— 71,850 
+  60,613 
+  22,274 

+  1,788 
— 29,708 

+  4,47880,897.732 *64,235,264 + 16,662,468
2,593,414

988,469
6,33262,671

2.566,462
1,188,605

1,668
28,093

+26,952 —200,136 + 4,668 + 34,574
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1916.
-Gross-

1015.
$

Pennsylvania— Lines East of Pitts & Erie—  
Pennsylv RR.a. .230,278,534 106,628,169

78,381 
1,154,423 

360,965 
3,091,215  

13,553,781 
904,156 

1,475,341 
4,154,984

Balt & Spar’ws Pt 189,414
Blat C h e s * A t l . .  1,232,020
Cornwall & Lab’n 525,548
Cumberland Vail. 3,684,644
Long Island--------  14,971,839
Maryl’d Del & Va 924,287
Monongahela------  2,024,939
N Y  Phlla & Norf 5,194,159 -, - -  -
Pennsylvania Terminal-Hoc G r o u p s  I V *  V .
Phlla Balt &Wasli 25,546,42.) 21,311,137
SusqBlooms&Ber 239,170
Union R R  of Balt 1,962,199
Waynesb & Wash 128,052
W  Jers & Seashore 7,829,319  -------
For Lines West of Pitts & Eric, see Group III.

Pitts Alleg & M cK  It 202,343 116,861
-  - ------- 2,034,994

277,534

1916.
S

04,113,953
125,587
202,047
197,560

1,645,302
5,044,631

46,330
1,013,329
1,751,084

-N e t-
1015.

$
Inc. or Dec. 

S
53,891,608 +  10,222,345 

14,566 +111 ,021
53,253

111,616
1,211,616
4,426,860

54,898
783,668

1,013,785

+  148,794 
+  85,944 

+  433,688 
+  617,771 

— 8,568 
+  229,661 
+  737,299

222,993
1,620,021

114,925
6,942,485

Pitts Shaw & North
Potato Creek.............
Reading Company—

Atlantic City------
Catasau & Fogles ------
Cent R R  of N J- 34,372,348  
Chest & Del R lv . 453,858 
Gettysb & Harris 267,890 
Northeast P en n .. 126,833
Perklomen----------- 811,492
Phlla & Reading. 60,440,246  
Phlla Newt & N Y  174,459
Port Reading------  1,787,515
Read & Columbus

Raritan River--------
Reynoldsv&Falls Cr 
St Clair Terminal-.
Sheffield & Tioncsta
South Buffalo--------
Staten Island R  T .6  
Susquehanna & N Y  
Ulster & Delaware.
Union R R  Co, Penn
West Side Belt------  ------------
Western Maryland. 11,967,981 
Wilkes-Barre & East 576,226
W m ’sp't & Nor Brch 155,373

2,711,783
312,841

451,601
004,845

85,366
351,900
112,670
955,273

1,554,479
315,928

1,005,918
5,698,568

671,375

2,078,114
266,672

2,350,209  
225,277 

30,568,904  
284,725 
231,484 
124,483 
673,925 

50,746,960  
169,068 

1,691,309 
383,359 
354,639 

81,294 
256,240 
123,628 
657,704 

. 1,584,955 
255,733 

1,027,765 
4,617,977  

473,386 
9,888,599 

747,0*18 
140,383

6,886,142
92.853  

1,717,672
15,175

1,871,837

49,478
'266,578

36,292

720,328
181,554

12,215,700
307,524

78,048
Uef4,383
445,756

25,560,788
def3,327
657,335

96,563
276,453

31,280
120,739

28,540
292,123
441.579

53,336
270,661

1,596,488
372.853 

4,479,960
152,965
46,181

4,864,916 + 2 ,02 1 ,22 6
97,566

1,340,623
8,942

1,506,800

— 4,713 
+  377,049 

+  6,233 
+  365,037

18,046 + 31 ,4 3 2
622,362 — 355.784

26,976 + 9 ,3 1 6

444,461
107,085

10,714,623
181,058

61,635
def701

359,387
19,172,987

8,539
925,297

73,176
191,816

30,062
128,731
42,158

195,349
618,947

34,801
209,083

1,323,338
241,564

3,235,242
306,791

35,484

+  275,867 
+ 74 ,4 69  

+  1,501,07/ 
+  126,466 

+  16,413 
— 3,682 

+  86,369 
+  6,387,801 

— 11,866 
— 267,962 

+  23.3S7 
+  84,637 

+  1,218 
— 7,992 

— 13,618 
+ 9 6 ,7 7 4  

— 177,368 
+  18,535 
+  61,578 

+  273,150 
+  131,289 

+  1,244,718 
— 153,826 

+ 1 0 ,6 97

1916.
$

Carolina & Nor W . .  451,022
Caro Clinch & Ohio 3,105,318  
Caro Cl & O of S C . 171,165 
Central of Georgia. 13,725,144 
Cent W  V a *  S o u .. 161,092 
Chariest & VV Caro. 2,025,371 
Charleston TermCo 194,070
Charlotte IIar& N or 507,778
Chattahoochee V al. 145,658 
Chesapeake* Ohio. 49,834,310  
Chesapeake Beach. 105,929 
Chic Mem *  G u lf .. 196,627 
Cin New Orl & T  P - 12,019,397
Coal & Coke.............
Colum Newb & Lau 
Durham & Southern 
Eastern Kentucky.
E Tenn & W N or C .
Florida East Coast.
Frankfort & C in e ..
Gainesville Midland 
G eorgia* Florida..
Georgia........................
Georgia Fla & A la ..
Georgia Northern..
Georgia S W  A  Gulf 
Gulf & Ship Island.
Harriman & Nor E .
Hawklnsv & Fla Sou
Interstate___________
Kan Glen Jean & E .
Kentucky & T cn n ..
Kentwood & E a st ..
Lancaster & Chester 
Live Oak Perry & G  
Louisiana Southern 
Louisville & Nashv.
Lou Ilend *  St Lou
M a c o n *  Birmlngh.
Macon Dublin & Sav

T otal(85road s).1004,443,468 863,877,349 321,698.322 280,337,403 +  41,360,919

* Comparative figures here shown are the combined results of the X -.S'® v ln
the Lake Shore *  M ich. Sou., the Chic. Ind & Sou. and 4^ ^ ^ 9nkjrk .M l^hen^V nll 
& Pittsburgh, all of which arc now merged In the present New York Central R R . 

a Includes Northern Central.
6 Includes Staten Island R y .

1916.
-Gross-

Group III. '
Middle West—

Akron Can & Youngs 
Allqulppa & South.
Ann Arbor--------------  ------- -
Bessemer & L Erie- 11,110,683 
Boyne C Gay & Alp 310,354
Chicago & Erie------
Ch Det & Can G Tk  
Chic Ind & Loulsv.
Chlcago Rlv & Ind.
Che Terre II & S E .
Cin Georgct & Ports

348,307
350,196

2,807,121

8,335,151
1,201,160
8,202,274

366,215
2,813,761

189,664

1915.
8

200,555 
247,611 

2,434,186  
9,876,393  

236,161 
6,926.685  
1,063,491 
6,977,061 

400,206  
2,263,876  

183,355 
10,422,568 

255,033 
143,690 
124,004 

1,087,104 
1,519,678 
2,917,320  

502,236 
1,811,511 
7,816,168  
6,441,445  

130,519 
136,560 
504,076 
146,205 
270,714 
214,376 
465,303 
218,765

Cin Ham & Dayton 10,217,861 
Cine Sag & M a c k .. 259,981
Dayton & Union___ 156,741
Delary Connecting- 296,963 
Detroit & Mackinac 1,254,103 
Det & Tol Sh L in e..  1,757,542
Det Gr Hav & Mllw 3,274,925  
Detroit Term inal.. 727,981 
Det Toledo & Iront. 2,325,277 
Grand Trunk W est. 9,229,592
Hocking Valley------  8,200,420
K a lL S & C h R y C o  132,933 
Kanawha & W  V a . .  154,557
Lake Terminal------  541,740
Lakeside & Marbleh 173,969
Lorain & W  V a------  301.447
Loulsv & Jeff Bridge 248,161 
M an istee* Nor E . .  513,153
Michigan Air Line. 264,332 
New York Central— See Group I I .

Chic K a l *  S a g .. 223.097 201,951
Cine N orth ern ... 1,909,945 1.628,640
C C C & S t L * . .  46,678,239 38,364,085  
Det & Charlevoix *52,339 *57.774
Indiana Harbor Belt— Sec Groups V I & V II . 
Kanawha & Mich 3,527,860 3,139,103
Lake Erie & West 7,404,185  
Michigan Central 46,418,790  
Pitts & Lake Erie 24,043,162 
T o l *  Ohio Cent. 6,203,847 
Zanesv & W e s t .. 391,534

N  Y  Chic & St L ___ 15,387,928
Newburgh & So Sh- 914,100 
Ohio River & W est. 229,501 
Pennsylvania Lines West of Pitts & Erie—  

Central Indiana. 225,888 208,574
Cine Leb & N o r ..  815,590 680,859
Grand Rap & Ind 5,897,566 5,330,926
Pennsylvania Co. 75,569,025 00,857,678
Pitts Char & You 492,971 419,943
Pitts C C & St L . 50,706,456 41,445,690  
Toledo Peor & W — See Groups V I & V II.
Vandalia________  13,330,042 11,426,271
Waynesb & Wash— See Group II .

Pere Marquette____  22,559,255 19,207,918
Pontiac Oxf & Nor ° '” T

6,239,646  
36,540,664 
18,196,068 
4,722,351 

316,612 
12,536,381 

731,711 
208,324

1916.
S

209,682 
74,059 

803,184 
4,853,066  

99,750  
3,101,093  

292,983 
2,855,670  

141,956 
665,440  

49,923  
2,625,749  
def94,250 

38,613 
48,960  

399,056 
1,018,300 

525,443 
315,192 

. 552,694 
2,994,843  
2,602,531 

32,286 
34,956 

defl3,496  
62,556 

209,641 
23,815 

124,650 
dcf59,992

91,301
602,125

15,456,264
arde(23,193

1,149,072
2,714,916

15,772,530
12,266,048

1,593,014
def90,545
3,915,942

176,460
dcf3,477

6,609
200,898

1,501,105
24.437.702  

258,607
14.361.703

— Net-------
1915.

S
108,618
66,641

763.490  
4,821,236

88,785
2,269,026

282,520
2,284,940

140,869
708.491 

35,963
1,647,333
def46,998

21,330
defl0,198

314,105
798,635
761,024
284,275
399,460

2,121,390
2,368,583

30,495
9,623

78,446
70,086

199,030
8,959

87,708
def51,944

86,197
417,930

Inc. or Dec. 
S

+  101,064 
+ 7 ,4 1 8  

+  39,694 
+  31,830 
+  10,905 

+  835,067 
+  10,463 

+  570,724 
— 4,913 

— 43,051 
+  13,960 

+  978,410 
— 47,252 
+  17.283 
+  59,153 
+  84,951 

+  219,665 
— 235,581 

+  30,917 
+  153,234 
+  873,453 
+  233,948 

+  1.791 
+  25,333 
— 91,942 

— 7,530 
+  10,611 
+  14,856 
+  36,882 
— 8,048

+  5,104 
+ 184 ,195  

10,835,717 + 4 ,62 0 ,54 7
zdcf4,451 18,742

1,078,485 + 7 0 ,5 87
1,726,701 + 988 ,215

10,813,177 + 4 ,95 9 ,35 3  
9,211,752 +  3,054,296  
1,112,556 + 480 ,458
def62,895
3,214,255

230,583
2,616

dof7,399
137,472

1,344,996

— 27,650 
+  701,687 
— 54,123 

— 6,093

+  14,008 
+  63,426 

+  156,109
19,759,900 + 4 ,67 7 ,80 2  

222,124 + 3 0 ,4 83
11,178,057 + 3 ,18 3 ,64 6

3,503,257 2,722,111 + 781 ,146

5,509,655 + 1 .41 8 ,37 0

Pullman R R -----------
St Clair Tunnel C o .
Tlonesta Valley------
Toledo Sag & Musk 
Toledo St L & West 
Toledo T erm in al... - - - - - - 
W ab ash ______________37,718,105
Wabash-Pltts Term 1,256,181 
Western Allegheny. 274,470 
Wheeling & L Erie. 10,003,600 
Youngstown & Ohio 333,914

297,397
151,925
379,271
251,292
194,576

5,958,988
508,133

290,282 
99,515 

332,811 
219,874 
180,194 

5,138,721 
478,029 

30,684,319 
843,976 
241,844 

6,963,880  
289,040

6,928,025
31,271
53,888

244,144
64,172

def53,118
2,126,183

238,151
12,843,687

392.860
69,423

3,543,708
165,653

36,327 
17,044 

177,467 
66,293 

def69,580 
1,504,159 

236,940

— 5,056 
+  36,844 
+  66,677 
— 2,121 

+  16,462 
+  622,024 

+  1,211
7,307,929 + 5 ,53 5 ,75 8  

185,480 + 207 ,3 8 0
45,653 + 2 3 ,7 7 0

2,300,226 + 1 ,24 3 ,48 2  
133,065 + 3 2 ,5 8 8

-Gross-

Total (63 roads )456,375,775 374,160,514 149,129,738 112,138,529 +  36,991,209

• Includes Peoria & Eastern.

Groups IV. A V. 
Southern—  

A l a *  Vicksbu rg... 
Ala Tcnn & Nor—  
Appalachlcola N or. 
Ashland Coal & Iron 
A t l *  St And B a y ..  
Atlanta & West P t. 
Atlanta Blrm A  A tl. 
Atlantlc Coast Line 
Birmingham & N  W  
Birmingham A  S E .  
Birmingham South.

-Gross-
1015.

$
1,536,819 

483,246  
148,220 
152,089 
191,754 

1,252,125
______________ 2,852,037

37,322,084 31,936,961
146,766 109,157
106,428 105,182

1,096,405 800,711

1916.
S

1,818,133
487,836
209,743
231,593
234,056

1,469,721
3,339,837

1916.
$

479,602
111,463
32,012
72,246
82,040

434,896
784,657

13,261,479
30,798
38,230

190.137

— Net-------
1915.

S
282,200
151,468
32.734
40.735 
51,800

340,621
446,993

9,823,784
17,247
45,322

187,541

1,150,430 
354,688 
375,197 

51,591 
271,161 

8,713,079  
107 977 
207,974 
812,054  

3,433,069  
551,808 
235,216 
115,241 

1,986,156 
. 98,116

146,690 
375,938 
119,675 
172,309 
186,135 
90.111 

237,998 
154.322 

64,928,120  
1,751,114 

164,760
___________________  490,655
Mississippi Central- 823,363 
Nashv Chat & St L . 13,519,589 
Natchez Col & M o . 51 ,Ool 
Now Orl & Nor E . .  1/3,609.519 
New Orl Great N or. 1,746,700 
New Orl M ob & C h . 2,057,721 
N  O Natalb & N a t. 82,900  
Norf & Ports Belt L  294,667 
Norfolk Southern.. *4,939,172  
Norfolk & Western. 59,449,981 
N  W  of South Caro. 112,039
Ocllla Southern------  132,53.)
Pennsylvania Term 515,384 
Rich Fred & P o t . . .  3,721,201 
Sandy Val & Elkh. -  318,947
Savannah & N W . . 247,508
Seaboard Air L in e..  26,184,483
South Georgia--------  223,659
Southern Railw ay..  75,554,653 

Ala Great South. 5,987,827 
Augusta Southern 181,831
Blue Ridge_______ 206,305
Danville & W est. 370.268 
Georgia Sou & Fla
M o b ile *  O h io ...  12,229,642
Northern Ala------  705,080
Sou Ry in M iss .. I.W 0 .428  
Tallulah F a l ls .. .  128,867 

Tampa & Gulf Coast 203,079 
Tampa Northern.. 110,502 
Tenn Ala & Georgia 120,158 
Tennessee Central. 1,707,521 
Tenn & Nor C aro .. 127,897 
UntonRy (Memphis) 113,576 
Virginia & Caro Sou M 3 ,672 
Virginia Carolina.. 252,864
Virginian----------------  8,45.) ,963
Wadlcy Southern.. 108,668 
Washington South. 1,803,777 
Western Ry of A la. 1.365,274 
W ll’son & PondCr. 172,473 
W ’nston-Sal So’ b’d . 790,339 
Wrlghtsv & Tenntlle 290,486 
Yazoo & Miss V ail. 15,135,124

1915.
8

425,574
2,376,360

138,710
12,254,155

168,348
1,776,596

212,831
361,756
123,272

43.580.S41
103,973
184,968

9,853,973
I , 016,214 

282,902 
314,384

42.499 
208,180

5,933,192
84,971

185,165
675,891

2,857,546
503,886
210,088

97,267
1,775,205

98,518
124,206
153,928
84,930

151,367
164,666
95.500  

204,739 
105,734

54,026,982
I , 447,836 

128,248 
470,856 
773,453

I I ,  539,843
96,380

1/3,267,896
1,658,477
1.841,290

83,649
237,623

*4,135,317
49,668,250

113,963
119,268
491,813

2,981,947
265,434
172,407

22,678,180
184,109

64,407,815
5,041,467

174,386
189,443
350,713

2,236,415
I I ,  197,362 

584,517 
999,169 
111,733 
188,154 
106,816

74,735
1,530,540

132,330
94,448

114,393
173,199

6,252,014
95,866

1,356,306
1,280,619

124,494
472,706
275,375

12,837,392

1916.
$
47,199

1,452,689
81,537

4,444,099
70,613

715,952
48,470

142,879
73,045

17,135,636
12,483
62,212

4,309,701
239,595
137,415
199,490

dcf2,093
129,757

4,431,244
25,395
57,221

108,225
1,091,113

113,546
89,997
31.430 

744,137
39,775 
22,145 
88,217 
52,154 
81,342 
46,124 
28,150  

121,450 
47,987 

22,886,009  
573,327 

30,906 
156,978 
280,142 

3,769,779 
def7,162 

1/1,256,558 
776,245 
645,902 

def4,402 
86,935 

*1,666,974  
25,941,249  

37,035  
def 10,353 

199,000 
1,683,108

109.430 
12,657

8,794,507
66,733

20,529,636
2,189,183

35,768
59,578

105,402
725,518

3,274,977
301,102
279,889

22,703
56,105

0,600
dcf28,65S

437,179
47,965
19.505
06.505 
83,824

4,164,307
10,557

777,609
390,464
109,270
433,614

56,033
5,650,078

----- Net-------
1915.

$
108,616 

1,164,811 
05,527 

3,599,684  
73,921 

540,719 
52,013 

def29,935
59,759 -------------

14,582,217 + 2 ,55 3 ,41 9  
2,315 + 1 0 ,1 6 8

44,262 + 1 7 ,9 5 0
3,040,401 + 1 ,2 6 9 ,3 6 0  

243,166 — <1.571
53,749 + 8 3 ,6 6 6

153,672 
d efll.O U  

95,344

Inc. or Dec. 
8

— 31,417 
+ 287 ,8 5 8  

+  16,010 
+ 844 ,4 1 5  

— 3,308 
+  175,233 

— 3,543 
+  172,814 

+  13,286

+ 4 5 ,8 1 8  
+  8,948 

+ 3 4 ,4 1 3  
2,271,907 + 2 ,15 9 .33 7  

15,338 + 10 ,0 5 7
50,846

defl4,354
669,617
114,496
84,904
32.369 

704,197
33,312
20.370  

dot17,712
35,222 
87,013 
51,044 
29,656 
94,247 
19,132

+ 0 ,3 7 5  
+  122,579 
+  421,496 

— 950 
+  5,093 

— 939 
+ 3 9 ,9 4 0  

+ 0 ,4 6 3  
+  1,775 

+  105,929 
+  16,932 
— 5,671 
— 4,920 
— 1,506 

+ 2 7 ,2 0 3  
+ 2 8 ,8 5 5

15,464,161 + 7 ,42 1 ,84 8  
332,893 + 240 ,434

de!20,097 + 5 1 ,6 0 3
146,281 + 1 0 ,6 9 7
279,175 + 0 ,9 6 7

2,532,717 + 1 ,23 7 ,06 2  
27,878 — 35,040

j/914,522 
579,034 
537,238 

2,310 
59,201 

*1,114,083

+ 3 4 2 ,0 3 6  
+  197,161 
+  108,664 

— 6,772 
+ 2 7 ,6 7 4  

+ 552 ,886
19i979’, 176 + 5 ,96 2 ,07 3

— 40 Is 16 
—  4,405 

+ 502 ,2 7 6  
+  13,517 
+ 5 4 ,0 8 5

38,192 
30,463 

204,005  
1,180,832 

95,919 
def 41,428
7,183,490 + 1 ,61 1 ,01 7  

44,104 + 2 2 ,6 29
19,796,775 + 6 ,73 2 ,91 1  

1,408,661 + 720 ,527
40,830 
59,977 

154,067 
491,287 

3,200,196  
227,639 
131,883 

4,942 
70,155 

def40,821 
def33,357 

279,436 
01,519 

5,835 
49,822 
75,421

— 5,062 
— 399 

+  11,335 
+ 234 ,231  

+ 7 4 ,7 8 1  
+  73,463 

+  148,006 
+  17,761 
— 14,050 
+ 4 7 ,4 2 7  

+  4,699 
+  157,743 
— 13,554 
+  13,670 
+  16,683 

+ 8 ,4 0 3
2,767,429 + 1 ,39 6 ,87 8  

def8,02l + 18 ,5 7 8
472,069
273,603

72,915
184,645
57,205

+ 305 ,540  
+  122,861 

+ 3 6 ,3 5 5  
+ 248 ,969  

— 1,232
4,320|642 + 1 ,32 9 ,43 6

Total (95 roads).464.524,460 393,280,202 106,860,858 124,409,727 +  42,457,131 

^ e s e  returns are for that portion of road operated by steam only.

Groups VI. A VII.
Northwest—

Ahnapec & Western 
B&O Ch Term Tran 
Belt Ry of Chicago.
Big Fork & Int Falls

Chlca*°E ast Illinois 16,884,698 
Chic *111 Midland- 303,427
Chic & Illinois West 141,098
C h ic *  North W est- 97,978,844  
Chic & Western Ind 191,913 
Chic Burl & Quincy .1/99,441,790 V84-998-994 

Q u in O m & K C . 1/813,992 y700,480
Chic Great Western 16,131,691 
Chicago Junction.. 2,486,081 
Chic Mllw & G ary." 455,832
Chic Mllw & St P . 1110,609,690 

Chic Mllw & P SJ  
Chic Peoria & St L . 1.810,459 
Ch St P Minn & Om 20,855,285  
Chicago Short Line. ‘
Chic W  Pullm & Sou

14,119,323
2,122,827

397,020
97,048,052

-Net- 
1015.

S
34,104

502,594
1,157,099

52,631

Inc. or Dec. 
S

+  15,974 
— 152,365 

— 58,073
______  — 10,329

3,553,625 + 1 ,72 9 ,39 9  
2,839,135 + 901 .537

66,656 + 19 ,861
44,321 — 31,010

26,691,872 + 6 ,16 6 ,14 5  
568 — 44,239

1/29.401,168+10,133,250  
;/29,595 + 9 8 ,1 00

3,602,585 + 1 .219 ,461  
420,955 

67,243
+  3,988

______  + 2 ,8 3 2
34,870,619 + 1 ,96 8 ,12 0

185,622
382,899
930,606
115,243
140,174
122,425

7,170,865
254,096
250,441

Inc. or Dec. 
8

+  197,402 
— 40,005  

— 722 
+ 3 1 ,5 11  
+ 3 0 ,2 4 0  
+ 9 4 ,2 7 5  

+  337,604 
+ 3 ,43 7 .69 5  

+  13,551 
— 7,092 
+ 2 ,5 9 6

Copper Range—
Dav R I & Northw.
Denv Laram & N W  
Des Moines Union.
Dul & Iron Range.
Dul & Northeastern
D u l *  Nor M in n .. ------
Dul Mtesabe & Nor 14,389,270 
Dul Sou Shore & A tl 3,750,687  
Dul Winnipeg & Pac 
E  St Louis Connect 
Electric Short Line.
Elgin Joliet & East.
Escanaba & L Sup- 
Farm G rain * Ship.
Gallatin Valley------
Great Northern------
Great Western--------
Green Bay & W est.
Hannibal Connect’g
Illinois Central------ 73'T i? ’? ‘?2
Illinois Northern..  .  4 6 1,4 is
Illinois Southern . . .
Illinois Term R R —
Indiana Harbor Belt 
Kewaunee Gr B &W  
Lake Sup *  Ishpem 
Litchf’d *  Madison 
Manlstlquc & L Sup 
Manufacturers’Junc

1,882,887 
746,211 
131,294 

14,138,323 
275,015 
93,209  

130,459 
83,152,015  

277,915 
850,070  

65,563

683,839
483,194

4.653,959
227,161
828,112
305,825
142,903
115,832

1,609,188
18,200,013

84,706
236,725
811,347

93,780
124,709
99,829

5,966,932
137,494
297,294

9,909,543
3,207,795
1,329,905

448,368
96,965

10,550,113
278,634

94,371
112,765

72,211,326
230,364
780,423

77,077
63,804,080

351,647
609,253
326,290

3,458,047
215,174
625,563
219,717
124,003
73,675

315,686
7,240,407

50,477
131,486
324,133

defl6,194
1,108

57,584
3,572,327

106,695
dcf26,013
8,698.814
1,080,635

674,120
281,215

5,128
5,212,420

67,396
18,347
26,266

34,036,725
113,306
275,098

2,446
20,897,118

174,959
162,404
205,942

1,511,181
101,690
250,116
121,593

37,723
36,528

210,191
5,944,236

13.542 
82,264

326,897 
def 13,923 

3,907 
85,352 

3,084,986  
33,175  
37,507 

0,068,529  
823,508 
473,445 
165,088 
21,721 

4,639,030  
96,710 
23,757 
27,314 

34,453,360  
87 911 

242,481 
def 5 ,4 01 

14,784,138 
139,959 
159,926 
78,166 

1,226,244 
82,811 

239,069 
77,326
22.542 
16,387

+  105.495 
+  1,302,171 

+  36,935 
+ 49 ,2 22  
— 2,764 
— 2,271 
— 2,739 

— 27,708 
+ 507 ,341  

+  73,520 
— 63,580  

+ 2,62 8 ,28 5  
+ 257 ,127  
+  200,675 
+  116,127 
— 16,593 

+ 573 ,390  
— 29,314 

— 5,410 
— 1,048 

+  183,365 
+  25 395 
+ 3 2 ,6 17  

+ 7 ,8 4 7  
+ 6,11 2 ,98 0  

+ 3 5 ,0 0 0  
+  2,538 

+  127,776 
+ 284 ,937  

18,879 
11.047 
+4,267 

•15,181 
20.141
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S
145.713 

1,107,782
119.714 

10,995,222

3-1,472,084

109,411 
949,150 
220,307 
656,653 
165,582

Mineral r t  A  North
Mineral Range____
Minneap A  Rainy R  
Mlnneap & St Loul

Iowa Central___i
Minn St P & S S M  

Wisconsin C e n t.,
Milwaukee T e rm ..
Minnesota & Intern 
Mont W yom A  Sou 
Munis’g Marq A SE 
Muscatine Burl ASo 
Northern P a c ific ... 80,281,342  
Peoria A  Pekin U n . 1,097,901 
Peoria Ry Term Co 263,798 
Pierre Rap C & N  W  417,736 
Ry Trans of M in n .. 238,273 
St Louis & Hannibal 223,861
St Louis & O’Fallon 262,961
St Louis Troy & Eas 430,346
St Paul Bdg A  Term 291,555
Stan Merrill *  Phlll 108,602 
Toledo Peor A  West 1,217,695
Union Pacific............. 68,666,373

Oregon Short Line— See Group 
Ore-Wash R ll & Nav— See Group X  
St Jos & Grand Isl 2,133,425 1,549

1915. 1916.
------- Net-------

1915. Inc. or Dec.
S S 8 .599,479 50,391 38,183 +  12,2081,001,553 207,529 305,689 — 98,160104,331 def.3,721 def22,119 +  18,398

10,319,210 3,700 872 3,408,249 + 238 ,623
30,861,365 15,230,493 12,753,134 + 2 ,47 7 ,35 9

167,677 52,622 63,735 — 11,113
801,727 320,378 265,743 + 6 0 ,6 3 5
195,703 94,537 94,202
519,235 218,438 142,598 +  75.S40
149,S82 44,972 47,802 — 2,830

66,992,429 37,019,064 30,892,223 +6,15 6 ,84 1
960,291 229,2.36 182,899 + 4 0 ,3 8 7
238,334 73,403 42,873 +  30,590
306,226 97,866 dcf38,017 +  135,SS3
229,557 126,079 102,991 +  23,088
246,112 25,319 20,690 — 1,371
214,613 136,022 117,760 +  18,262
298,518 212,718 110,913 +  101,805
264,842 102,000 103,147 — 1,087
111,482 22,SOS 13,073 + 9 ,7 3 5

1,182,907 197,994 73,750 +  124,244
54,175,281

V
31,304,366 22,737,117 +8,50 7 ,24 9

— Gross-

Un Stk Yard Omaha 
Wabash Ches A Wes 
W isconsin* M ic h .. 
Wyoming & Northw

533,325
119,803
130,366.

523,597

,174
,111
798
,730
202

718,132
211,94.8

9,036
10,120

262,763

350,590
147,200

13,743
21,620

156,427

+ 367 ,542  
+ 6 4 ,7 4 3  
— 4,707 

— 10,900 
+  106,311

Total (77 roads).808.195,674 686,842,304 302,439,847 249,350,480+53,089 ,307

Groups VIII. A  IX. 
Southwest.

Abilene & Southern 
Ark & Louis M id ..  
Arkansas Central.. 
Atcli *  East Bridge

1916.
$

223 575 
249,014 
123,705 
156,410

1915.
$

280,836
231,550

97,113
145,910

Atch Top *  S F e . . 121,578,880 102,871,904 
Gulf Colo & S Fo 16,423,227 15,672,674
Panhandle & S Fe 5,947,508 4,693 118
R  O El Paso & S F  340,564 306,555
Grand Canyon— Sec Group X .

Brimstone R R  & C . 141,639 
Blythov Leach* A S *101,237  

222,125 
'7 ,482,909  
3,402,919 

120,339 
9,186,946 
6,052,375  

980,437 
1,058,407 

170,792 
1,083,221 
1,666,813 

116,384 
1,354,073

Butler County R R .
Chic R  I & Pacific.

Chic It I *  Gulf.
Colorado & Sou Eas 
Colorado & South ..

Ft Worth & DcnC  
Wichita V alley ..
Trin & Brazos Val 

Clinton & Okla Wes 
Colorado & W yom .
Colorado M idlan d..
Colo W yom & East 
Crlpp Crk & Col Sp .  „
Ilenv & Rio Grande 25,464,484 
Denver & Salt Lake 1,913,070 
Ft Smith & Western
Fort Wortli Belt___
Galv IIous & Ilond.
Galveston Wharf . .
Gulf & Sabine River 
Gulf Texas & W est- 
IIous & Brazos Vail 
Intern & Grt North 10,766,945 
Jonosb Lake C & E y305,312
K  C Clin & Spring!
Kan Cy Mex & Or.
Kansas City South.
Kansas City Term .
Louisiana & Arkan.
Louisiana & N  W  . .
Louisiana & Pacific 
Louisiana Ry *  Nav 
Manltou & Pike’s P 
Mfrs Ry of St Louis 
Marshall & E  Texas 
Memph Dallas & G 
Midland Terminal.
Midland Valley____
Miss R *  Bonno Ter 
M o & North Arkan 
M o Kans & T exas..
M o Okla & G of Tex
Missouri Okla & G . _____ ____
Missouri P acific ... 33,483,884  

St L Iron M t & S 30,488,930  
Missouri Southern. 146,245
New Iberia & North 151,685
N  O Texas & Mexico 1,525,462 

Beau S L *  West 
Orange & Northw 
St I, Browns & M

927,144
219,014
350,714

1,405,908
142,155
188,860
266,115

345,778 
1,877,010 

11,289,324 
1,020,614 
1.512,480 

287,002 
262,489 

2,142,163  
61,813 

223,841 
189,043 
288,282 

80,894 
2,121,167  

907,695 
1,306,778 

36,733,079 
278,532 

1,002,155

805,702 
145,243

-----------------------------  3,933,909
Louisiana South— Sco Groups IV . & V. 

Ouachita & Northw 209,706 218,012

70,375
*121,331

180,108
68,327,785

2,965,146
75,465

7,959,015
5,507,988
1,063,746

898,089
113,690

757,154
1,490,512

122,015
1,373,499

23,138,790
1,762,809

613,919
192,068
352,854

1.484.899 
154,162 
183,556 
119,534

9.092.899  
1/241,914

357,309 
1,795,669 

10,076,109 
890,907 

1,709,703 
206,580 
312,183 

2,228,435 
182,031 
35,800 

181,COO 
347,624 
115,374 

1,551,400 
750,383 

1,158,373 
32,453,461 

169,249 
1,255,889 

28,828,549 
30,672,043 

161,323 
94,210 

1,519,064 
000,986 
109,298 

2,606.296

Paris & M t Pleasant y 154,123 
Prescott & Northw. 124,514 
Quanah Acme & Pac 314,650 
Rio Gr & Eagle Pass 119,671 
Rio Grande South. 585,970 
Roscoe Snyder & P . 168,226 
St Louis & San Fran 50,873,984 

Ft W o rth *  Rio G 926,078 
P aris* Grt North 135,369 
St L S F *  Texas 1,179,159 

St L Mer Bdgo Ter. 2,552,780 
St Louis Southwest 9,079,975  

S tL S W  Ry ofTex 4,770,153  
St Louis Transfer.. 513,937 
San Ant *  AranPass 4,141.618  
8 A  Uvalde & G ulf. 667,332
Sugar Land...............  j 89 027
Southern Pacific— See Group X .  

Arizona Eastern— See Group X  
Galv Harrlsb ASA 15,248,910 ’ 
Houston & Shrovo 337 856 
Hous & Tex Cent 7,284 630 
Hous E  & W  Tex 1 ,613177  
Lake Charles & N  266,415 
Louisiana West’n. 2,685’229 
MorLa&TRR&SS 5,172,575  
Texas & Now Orl 4,883,869  

Term R R  Assn St L 3,176,010
Texas & Pat Iflo------- 20,858,657
Texas City Term’l .  137,420
Toxas Mexican____  429,702
Texas Midland____  665,994
Texas Okla & East. 206,060 
Texas Southeastern 118,316 
Trcmont & G u l f . . .  291,805
U in tah ......................... 407,724
Vicks Shrev & Pao. 1.805,137 
Victoria Fisher & W  147,186 
WeathMW&NW  133,654

1/108,396
125,161
322,992
117,368
557,182
184,934

42,502,590
842,780

80,122
1,083,299
1,944,894
7,253,309
4,021,713

409,927
3,927,027

543,732
195,624

11,766,570 
260,335 

6,682,331 
1,431,640 

237 319 
2,264,527 
4,278,968  
4,165,311 
2.772,835  

18,496,245 
202,121 
353,545 
550,892 
313.363 
160,544 
275,270 
331,907 

1,473,377 
138,286 
137,577

1916.
$
96,504
65,268
37,452

122,356
48,082,077

4,583,644
2,522,952

88,080

79,907 
*11,910  

61,402 
24,686,090  

1,111,509 
72,489 

3,433,550  
2,460,215 

417,618 
dcf264,14S 

74,270 
520,583 
134,487 
55,265 

088,541 
10,588,130 

477,007 
192,955 
33,826 
55,056 

710,489 
29,975 

dcf24,284 
99,919 

2,980,890  
1/88,607 

38,744 
101,671 

4,500,023  
477,152 
470,237 

65,823 
79,922 

673,982 
198 

91,737 
def 10,242 

50,608 
2,624 

625,989 
356,555 
295,239 

7,293,980  
31,702 

103,974 
6,925,105  

11,705,311 
33,492

def 1,020
215,951
224,225

def9,608
1.658,533

13.348 
1/72,595

32,104
142,216
43,590

215,298
82,175

17,233,383
109,945

19,744
135.403
708,995

3,899,984
031,842

65,209
721,305
152,499
97.348

—Net-------
1915.

S
135,854
73,023

9,791
115,790

Inc. or Dec 
8

— 39,290 
— 7,755 

+  27,661
-----------  + 0 ,5 0 6

40,332,258 +8 ,34 9 ,81 9  
2,970,663 +1 ,00 0 ,98 1  
1,503,180 +1 ,01 9 ,77 2  

48,072 + 4 0 ,0 0 8

8,997 
*22,966  

55,380 
16,898,384 

793,407 
31,191 

2,417,077 
1,740,120 

481,567 
def52,991 

48,870 
319,391 

71,588 
70,375 

010,713 
8,892,439 

557,200 
88,004 
10,174 
75,986 

694,955 
30,906 

dcf29,80l 
dcf‘29,636 
1,607,185 

1/05,995 
57,557 
20,514 

3,870,214 
427,278 
615,031 
30,408 

168,106 
074,111 

88,984 
def 103,951 

defl2,500  
84,930 
28,600 

420,706 
355,865 

dcf05,860 
9,229,045  
def23,508 

def 167,712 
6,482,802 
9,534,197  

35,182 
def20,357 

194,813 
121,790 

14,739 
790,030

+  70,970 
— 11,050 

+  0,022 
+  7,787,706 

+  318,162 
+  41,298 

+  1,010,473 
+  720,095 
— 63,949 

— 211,157 
+  25,400 

+  201,192 
+  62,899 
— 15,110 
+  77,828 

+  1,695,691 
— 80,193 

+  101,291 
+  23,652 
— 20,930 

+  121,534 
— 6,931 
+  5,517 

+  129,555 
+  1,373,711 

+  22,672 
— 18,813 
+  75,157 

+  630,409 
+  49,874 

— 138,794 
+  29,415 
— 88,184 

— 129 
— 88,786 

+  195,688 
+  2,318  

— 34,322 
— 26,036 

+  205,283 
+  690 

+  301,105 
—  1,935,665 

+  55,210 
+  331,686 
+  442,303 

+  2,171,114  
— 1,690 

+  19,331 
+  21,108 

+  102,429 
— 24,347 

+  868,497

6,095
1/39,694

38,887
100,462
33,030

191,990
99,008

14,089,024
85,491

dof47,710
22,918

615,458
2,983,092

442,542
58,814

448,835
07,205

112,706

+  7,253 
+  32,901 
— 0,783 

— 24.246 
+  10,554 
+  23,308 
—  16,833 

+  3,143,759  
+  24,454 
+  67,460  

+  112,485 
+  153,537 
+  916,292 
+  189.300 

+  0,395  
+  272,530 

+  85,294 
— 15,358

5.143.652  
139,563

2.727.652 
602,005 
124,390

1.166,461
1.662,021
1,362,181
1,538,217
6,485,629

39,102
137,382
160,083
121,530

15,397
107.577
115,350
595,677

9,180
26,222

2,872,221
08,850

1,738,929
394,746

99,803
722,709
938,960
724,283

1.347,338
4,579,903

79,325
90,075

100,298
98,292
44,037

106,899
101,791
258,324

1,987
47,493

+  2,271,431 
+  70,713 

+  988,723 
+  207,259 

+  24,587 
+  443,752 
+  723,061 
+  037,898 
+ 190 ,879  

+  1,905,660 
— 40,163 
+  47,307 
+  59,785 
+  23,238 
— 28,640 

+  678 
+  13,559 

+  337,353 
+  7.190 

— 21,271
Total (99 roads).671,928,909 493,787,065 187,777,718 147 Ad7 MAn a t  
* These figures are for ten months only. ,/X 8 I47-J^ .4 4 7 + 4 0 .4 5 5 .2 7 1

Group X.
Pacific Coast—

Arizona & New Mex 
Bellingham & N o r ..
Bingham & Garfield
B o c a *  Loyal ton___
Bullfrog-Gold field _ _
Cal W est R R & N av.
El Paso & S W  C o . .  12,614,003 
Gilmore A P it t s b ...  172,407
Grand Canyon____  418,818
Los Ang *  Salt Lake 11,656,8S4 
Las Vegas A  Tonop. 133,065 
McCloud River RR  
Morenci Southern..
Ncvada-Calif-Ore .
Nevada Co Nar Gau 
Nevada Northern..
New Mexico Central 
Northwestern P a c .. , , u lu ,OUI
Ocean Shore...............  *138,050
Oregon Trunk..........  293,615
Pacific & Idaho Nor
Pacific Coast R y___
Pacific Coast R R . .
Rajr & Gila V alley ..
Seattle Pt Ang & w  
Salt L Garfield & W  
San Diego A  S E . . .
San Joaquin A  East 
Sierra R y of C a lif..
Southern Pacific—

Pacific S y ste m ... 121,481,977 108,765,070
Arizona Eastern. 3,855,973 2,677,894
For remainder of system see Groups V I I I A  

Spokane Port A  Seat 5,205,851 4,542,0S1
877,94

1916.
S

936,081 
243,075  

2,720,701  
t/27,S68 
134,830 
239,848

345,421
108,631
392,870
135,857

2,119,115
1/44,172

4,515,561

148,391
207,761
416,893
619,558
281,589
115,410
140,458

94,830
404,155

1915.
S

622,015
190.105 

1,778,599
f/29,772 
137,042 
234,704  

8,982,026  
135,178 

1,069,242 
10,359,454 

137,474 
287,146  

77,427 
383,806  
141,605 

1,558,800  
1/47,S14 

3,907,787  
*205,159  

198,857 
131,758
204.105 
344,053 
505,228  
258,259  
124,191 
276,679

38,716
324,971

1916.
$

451,496
70,636

1,771,819
H .64 0
31,222

110,352
6,124,155

52,046
146,810

4,843,875
16.447 
90,791

def7,572
80,170
42,816

1,263,938
ydef746

1,656,933
zdef.35,420

72.447 
30,765 
59,306

145,907 
393,322 
138,613 
61,366 

def73,030 
def4,959 
211,045

------- Net-------
1915.

S
251,591

50,901
1,144,043
ydef3,951

34,649
106,537

3,588,848
42,474

724,822
4,043,100

31,924
63,679

defl6,104
19,372
47,515

824,387
l/defl3,251

1,286,546
*def24,491

57,314
24,228
52,865

111,669
332,418
155,092
57,220

def.54,153
def44,565

146,120

Inc. or Dec.
S

+  199.905 
+  19,735 

+  627,776  
+ 8 ,5 9 1  
— 3,427  
+  3,815  

+  2,535,307  
+  9,572 

— 578,012  
+  800,775  
— 15,477 
+  27,112  

+  8,532  
+  60,798; 
— 4,699

+  439.551: 
+  12,505 

+  370,387  
— 10,929 
+  15,133 

+  6,537 
+  6,441 

+  34,238  
+  60,904  
— 16,479 

+  4,146  
— 18,877 
+  39,606  
+  64,919

Spokane Internat..
Sumpter Valley____
S u n set_____________
Tacoma Eastern___
Tonopah A  Goldfld  
Tonopah A  Tidewat 
Tooele Valley

342,088
378,752
520,532
054,20S
505,634
236,521

710,450
328,961
298,158
448,485
688,717
307,566
195,614

Union Pacific— See Groups VI A V II .
Oregon Short Line 26.865,974 21,757,904 
Ore-Wash R R A N  18,880,259

United Verde A  Pac 
Virginia A  Truckee. 
Wash Idaho A  Mont 
Western Pacific 
Yosomlte V alley ..

138,851
283,084
323,384

8,270,263
358,807

16,018,997
134,429
275,243
279,905

6,569,021
442,205

45,232,725
1,764,125

I X .
2,442,049

345,458
96,719

190,021
111,977
293,202
276,284

64,141

13,563,436 
5,840,412  

39,749 
. 47,006

58,323 
3,319,640  

191,966

41,176.986 + 4 ,0 5 5 ,7 3 9  
1,213,434 + 550 ,691

2,032,498
237,050
120,684

78,630
135,147
326,729
161,113
57,557

+  409,551 
+  108,408 
— 23,965  

+  111,391 
— 23,170  
— 33,527  

+  115,171 
+  6,584

9,740.016 + 3 ,8 2 3 ,4 2 0  
5,686,813 + 15 3 ,5 9 9
dcfl8,891 + 5 S .6 4 0

51,637 — 4,631
44,272 + 1 4 ,0 5 1

2,101,838 + 1 ,2 1 7 ,8 0 2  
255,258 — 63,292

Total (46 roads) . 229,000,020 197,193,332 91,026,423 70 ,441 ,570+ 15.184 .847

C.rand total(483 rds)3,702940241 3,155292405 1,2726397421,030,016315 +  236623 427

* These figures are for ten months only.
V 1 nose figures arc for eleven months only.

i n t e r p r e t a t i o n  o f  u . s . s u p r e m e  c o u r t  d e -
Cl SION S UPHOLDING BLUE-SKY LAWS.

I u  o u r  i s s u e  o f  J a n .  2 7  ( p a g e  3 1 1 )  w e  g a v e  a  b r i e f  d i g e s t  
o f  t h e  d e c i s i o n s  h a n d e d  d o w n  b y  t h e  U .  S .  S u p r e m o  C o u r t  
o n  J a n .  2 2  u p h o l d i n g  t h e  v a l i d i t y  o f  t h e  B l u e  S k y  l a w s  o f  
( h o  S t a t e s  o f  O h i o ,  S o u t h  D a k o t a  a n d  M i c h i g a n ,  r e g u l a t i n g  
t h e  s a l o  o f  s e c u r i t i e s  a n d  d e s i g n e d  t o  b a r  s o - c a l l e d  “ g e t - r i c h -  
q u i c k ”  s c h e m e s .

W e  n o w  p u b l i s h  i n  f u l l  b e l o w  a n  i n t e r p r e t a t i o n  o f  t h e  t h r e e  
d e c i s i o n s  a s  r e c e i v e d  b y  t h e  I n v e s t m e n t  B a n k e r s ’ A s s o c i a 
t i o n  o f  A m e r i c a  f r o m  R e e d  &  M c C o o k ,  i t s  c o u n s e l ,  i n  r e p l y  
t o  a  r e q u e s t  f o r  a d v i c e  a s  t o  t h e  e f f e c t  o f  t h e s e  d e c i s i o n s  o n  
t h e  c o n d u c t  o f  n o r m a l  b u s i n e s s  o f  m e m b e r s  o f  t h e  A s s o c i a 
t i o n .
Lewis It. Franklin, President, Investment Bankers' Association of America. 

New York City:
Dear Sir— Y o u  have asked us to  advise tho A ssociation  as to  th e effect 

o f tho recent B lue Sky decisions on tho conduct o f  tho norm al business o f  
its m em bers.

T here w ere three opinions handed dow n, tno first in the O hio case, th e  
second in tho South  D ak ota  case and tho third  in tho M ich igan  case, this  
being tho order in w hich the original appeals w ent on the calendar o f the  
C ourt.

T h o  BIuo Sky laws o f tho threo States nam ed were upheld . T h e y  do n o t.
It is now  finally held, v iolate the Federal C on stitu tion . T h o  general prin
ciple th at tho business o f  dealing in securities m a y  bo m ado the su bject o f  a  
discretionary executive license b y  tho State w ithout violating tho Federal 
C onstitution , is clearly established b y  tho decisions, as is also tho proposi
tion that w ithout violating th at C onstitution  the conduct o f  this business 
m a y  bo subjected to  som e, if  not a com plete, control b y  a State executive.

Certain specific provisions o f  these laws were adverted to  in tho opinions  
and m ay  therefore be said to  have been specifically sustained b y  the C o u rt, 
although it cannot be said that tho C ourt m ade its opinions cither clear or  
specific in m eeting tho specific objections to  the laws.

In tho Ohio opinion tho C ou rt did not dwell on tho discretionary control 
over transactions, but em phasized and upheld tho power to  license and  
tlio requirem ent o f  inform ation from  tho dealer. I t  also m entioned and in  
effect upheld tho requirem ent o f  tho filing o f a written statem en t “ irrevoca
bly consenting to bo sued in a particular coun ty and * * *  consenting
to service upon tho sheriff o f  th at c o u n ty ,”  adding later th at “ the statu to  
provides for judicial review, and wo see no legal objection to  the designation  
o f  a particular court for such review .”  T h o  objection urgod b y  us was n o t, 
in fa c t, to  “ tho designation o f  a particular c ou rt,”  b u t to  the com pulsory  
designation o f tho sheriff as tho agent o f  tho applicant for service.
( South D ak ota  opinion, tho C ourt also m entions the requirem ent o f
Irrevocable consent to  suits against It b y  service o f  sum m ons upon the p u b

lic exam ine r , and the authority " t o  m ake an appraisal o f  tho property o f  
tho applicant a t  tho expense o f the ap plican t.”  It  also m entioncs in this  
opinion tho requirem ent that " i f  the com m ission finds * * *  th at th e
securities * ♦ * offered for sale would in its opinion work a fraud upon
tho purchaser, tho com m ission shall n otify  tho com pany * * * and
it shall bo unlawful for the com pany to  sell such securities and they shall n o t  
bo sold in the State . * *  * I t  is unlawful for a  dealer or in vestm en t
com pany to soil or offer for sale securities other than those approved b y  th e  
com mission or to  transact business on an y other plan than th at set forth  
in tho statem ent and papers required to be filed with the com m ission , or to  
circulate advertisem ents or other docum ents in the State differing In an y  
w ay from  tho copy filed w ith the com m ission; or until tho sam e have been  
approved b y  tho co m m issio n ." T h e  C ou rt, w ithout discussing these pro
visions, then refers forw ard, so to  speak, to  the M ichigan  opinion b y  "r e 
serving to tho M ichigan case our reply to  the m ore specific ob jections,'*  
and practically on the statem ent o f  facts, upholds the South D ak ota  A c t .
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In  the M ichigan  decision the statem en t o f the case recites that the prin
cipal parties aro dealers an d  non-residents, seeking broadly to restrain the  
enforcem ent o f  the law . T h e  C ourt opens its opinion w ith the statem ent  
that “ the statu te o f M ichigan  is tho sam e as the statutes o f  South D ak ota  
and O h io” — it is alm ost tho sam e as that o f South D a k o ta , but quite dif
ferent from  that o f  Ohio— and adds “ our reply to  the attacks m ade upon it 
m igh t be rested upon our discussion o f those statu tes, although in tho Ohio  
opinion it had dw elt chiefly w ith tho m atter o f ilcenso and w ith the inter
s ta te  com m erce question , and in the South D ak ota  opinion it had described 
but n ot discussed tho statu to . T h e  C ourt then says:

“ B u t in the present case, as we h avo said elsowhere, the argum ents, while 
fun dam en tally the sam e, are in som e respects m ore circum stantial. A ll 
the supposed consequences o f tho law aro dilated upon wherein, as it is 
contended, it m eddles w ith or burdens a business asserted to  bo legitim ate, 
wherein it prohibits or gives power to  an executive officer to  arbitrarily  
prohibit such business, and wherein it confuses legislative and executive  
powers, and in these w ays and other w ays, as it is further contended, trans
gresses the C onstitution  o f the U nited  States. M a n y  cases aro cited to  
support the contentions and publicists are avouched to the sam e end.

T h o  C ourt then disposes briefly and n o t specifically o f various conten
tions. I t  states, how ever, w ith a finality that is im pressive that with re
spect to  the expediency and character o f such legislation “ the ju dgm en t is 
for the State to  m ak e, and in tho belief o f evils and tho necessity for their 
rem edy and the m anner o f their rem edy, the State has determined that the  
business o f dealing in securities shall have adm inistrative supervision, and  
tw enty-six States havo expressed like ju d g m en t.”

T h o Couro further em phasizes tho possibly burdensomo effect o f  the law , 
and the fact that the policy o f  the statuto was not for it to  determ ine, add
ing in a dictum  that m a y  well becom e classic:

“ It costs something to be governed."
A s  an instance o f tho inadequacy o f the opinions in failing to discuss the  

im portant objections or to give us a constructive viow o f the statu tes, the  
C ourt refers to a m inor contention on our part that tho scatute in part was 
directed " t o  prevent financial loss ,”  and adds “ nor can wo assent to tho con
tention that such purpose m u st bo inferred from  Section 8 or other provi
sions which point, it is said, to  tho probability o f financial loss, n ot fraud. 
T h o  A c t  m ust bo considered from  its declared purpose and as a w hole, not 
from  detached portions winch can bo easily overw helm ed when assigned a 
falso character.”

T h is is the only reference in tho opinion to  Section 8 , which has seemed 
to  all o f us p lainly unconstitutional on m uch moro serious grounds than  
those to  which tho C ourt adverts.

T h o  Court also refers to  tho so-called m anual exem ption feature o f tho 
A c t and again disposes o f  tho question b y  m entioning w hat was really a 
m inor and argum entative contention upon our part which it characterizes 
as an intim ation “ that in tho flexibility o f  w hat is considered their subter- 
fugo a vicious character is n ot only given to  tho A c t , but constituted its 
inducem ent, and therefore brings tho A c t  down w ith it , for w ithout it, it is 
insisted, tho statu te w ould not havo been enacted. W e  cannot agree, 
either to  the characterization o f tho provision or its effect. Tho first would  
attribute a sinister purpose to  tho legislation o f which there is no indication, 
the second would give too m u ch  im portance to  a subordinate provision, one 
th at is only ancillary or convenient to  tho m ain purpose.

H ere also tho C ourt does not state our m ajor objection  to  tho provision, 
which w as, the com plete delegation o f power in the com m ission to grant ex
em ption  from  tho A c t  and the power at will to  suspend and prohibit tho sale 
o f an y securities listed in tho m anuals w ithout any notice or hearing -what
ever except assum ediy to  tho original issuer o f the securities.

W o  oncloso you  tho opinions in tho threo cases herew ith. A s  theso opin
ions will not doubt bo published for tho inform ation o f m em bers, wo feol that  
in justico to M r . W ickcrsham  and ourselves wo should m ention one other 
poin t in wiiieh tho C ourt h as seem ed in som o w ay to  erroneously interpret 
our brief. T h o  C ourt says that “ counsel * * * quotes tho B anking
Com m issioner o f  tho State o f K ansas for tho statem ent th at the B lue Sky  
law of th at S tate had saved the people o f tho Stato $ 6 ,0 0 0 ,0 0 0  since its en
actm en t, and th at betw een 1 ,4 0 0  and 1 ,5 00  com panies had been investi
gated b y  tho departm ent and less than 40 0  o f the num ber granted perm its 
to  soil securities in tho S ta to .”  Our brief contained a long extract from  a 
roviow o f  tho Biuo Sky legislation in K a n sas m ade b y  the Under Secretary 
o f Stato o f  C an ad a , in which Secretary M u lv e y  quoted tho statem ent of  
M r . D olley  (referring in 1912 to  tho 1911 A ct that “ I estim ate that it has 
saved tho people o f this Stato at least six million dollars since its enact
m e n t ,”  and th at 1 ,4 0 0  to  1 ,5 0 0  cases havo been investigated b y  tho de- 
partm ont. M r . M u lv e y  com pleted refuted the latter statem ent and m ade  
it clear, wo had thou ght beyond argu m en t, th at all o f M r . D oiley ’s figures 
were unw orthy o f credence. , ,  , . , , . . .

Inadvertences such as this aro, how ever, h ardly avoidable in dealing with  
statu tes so com plicated as those before tho C ou rt. T h e  net result is not 
changed and tho decision and opinion have undoubtedly been fully  consid
ered b y  tho C ourt and express its final position, not only as to  these statu tes, 
built probably as to  a great m an y sim ilar statu tes, actual and possible.

T h o  m ost im portant conclusion which can bo drawn w ith reasonable cer
tain ty  from  tho opinions is th at no typical Biuo Sky law , as applied to  the  
business o f dealing in securities, violates tho Federal C onstitution , either 
tho Fourteenth A m endm ent or tho intor-Stato com m erce clause.

A s  a corpllary to  this, it should bo em phasized th at tho C ourt lias not in 
fact decided tho im portant question as to  whether or not theso laws violato  
tho prohibitions o f tho State C onstitution , particularly th at against a dele
gation o f legislative pow er. I t  h as held that tho statutes do not necessarily 
doprivo tho dealer o f his liberty or property w ithout duo process o f law , nor 
deny him  tho equal protection o f the law s, also th at they do n ot offend  
against the intor-Stato com m erce clause. M r . R eed has discussed this ques
tion w ith M r . W ickcrsham  and we are authorized to  say that lie agrees with
us in this conclusion.

So far, then, and as a practical m atter, tho dealer can find no further re
lief in tho Federal C ourts against tho operation o f  these law s, unless in a 
particular case ho can plead an actual deprivation w ithou t duo process of 
his liberty or property , such as an arbitrary and unw arranted act ol an o f
ficial plainly unjustified b y  tho law itself. H o m a y  still appeal to  the  
Stato C ourts against tho law itself. H o can no longer appeal to  tho F ederal

W o  havo read and re-read these decisions in tho effort to  get som o light 
as to  their effect on norm al in ter-State transactions b y  m ail, b y  telephono  
and b y  agents, and also w ith a viow to  their effect on tho laws o f  other States 
differing in m an y respects both  from  the Ohio statuto and from  the so - 
called A ttorn oys-G eneral A c t  adopted in M ich igan , South D a k o ta , 
A rkansas and South  C arolina.

C an  tho dealer in N ow  Y o rk  or C hicago appeal to  tho Federal C ourt  
against an attem p t to prevent an offering b y  m ail, telephone or telegraph  
or b y  advertisem ent in a  paper published in Ohio or M ichigan  ? C an  he bo 
punished for m aking such an offering w ithout prior authority from  tho 
S tate  ?

T h e  opinions contain no direct answer in words to  theso questions, b u t it 
is d ifficult to  escape tho conclusion that tho decision does in eifect atisw n  
th em  in tho negative. T h e  firm  o f R em ick , H odges & C om pany inter

vened in tho M ichigan  su it, and the facts w ith respect to  their intervention  
is correctly set forth  as follow s in tho C o u rt’s  statem ent o f facts preceding  
tho opinion o f M r . Justico M c K e n n a  in tho M ichigan  caso:

“ T here w as a partnership under the nam e o f R em ick , H odges & C o .,  
R em ick  and H odges being residents o f  N ew  Y o rk  and M arch  a resident of 
N ew  Jersey, having their offico at tho C ity  o f  N ew  Y o rk  and engaged in 
buyin g anil selling stocks, bonds and other securities. Their business is 
know n as investm ent banking and is carried on in N ew  Y o rk  and by their 
agents there and elsewhere and by  m ail w ith various corporations, associa
tions and persons throughout tho United States and in tlio State of M ich i
gan . T h e y  ow n m an y o f such securities which they have offered and aro 
offering for sale, and desire to  continue to  offer to  their custom ers in tho 
State o f M ich igan . T h ey  havo no placo o f business in the Stato and aro 
not at tho present tim e sending agents into the Stato, but aro endeavoring  
to  sell securities there; but the volum e o f  such business is not sufficient to  
ju stify  them  to  attem pt to  com ply witli the statuto o f tho Stato and tho  
statu te , if enforced against th em , will have the effect of preventing them  
from  m aking an y further offers in tho State and from  attem ptin g to  estab
lish or develop an y business therein, and they are excluded thereby from  in
ter-S tate com m crco in such secutitics which they havo heretofore enjoyed.

W h ilo  the fact is not very clearly stated  b y  tho C ourt that R em ick, 
H odges & C om p an y were seeking to do business by mail, it stated that they  
had “ no placo o f business in tho State and arc not at the present tim e send
ing agents into tho S tato , b u t aro endeavoring to  sell securities th e r e ." It  
seem s to follow that they were doing business exclusively by m ail, telegraph  
or telephono, and yet as against their prayer seeking to  restrain tho threat
ened enforcem ent of tho law against thorn, the statu to was upheld.

A n d  yet nowhero in tho M ichigan  opinion itself does tho C ourt further 
advert to  tho situation as to  R em ick, H odges & C om p an y , or say specifi
cally  that tho statu to does or does not apply to  them . It  reverses tho de
cree below , restraining tho State officials from  enforcing tho law against 
tn em , and thereby, it would seem , upholds the Stato otficiais in their al
leged effort to  enforce tho law against R em ick, H odges & C om p an y .

T h o purposo of the intervention o f R em ick , H odges Sc C om p an y in what 
was for your Association a test suit, w as to obtain an answer to this question. 
T h is answer wo m ust get from  tho decision. It is not found in tho opinion.

In  tho Ohio opinion, where tho C ourt deals w ith tho general contention  
that the law s violate tho inter-Stato com m erce clause, it  contents itself with
the following inconclusive view' of-tho statu te :

“ T h o  language o f tho statu te is ‘Except as otlierwiso provided in this 
A ct, no doaler shall, ivithin this State, disposo’ o f certain securities ‘ issued 
or executed by  any privato or quasi-public corporation, co-partnership or 
association (except corporations not for profit) * * * w ithout first
being licensed to  do so as hereafter provided .’ T h o  provisions o f tho law , 
it will bo observed, apply to  dispositions o f securities within tho Stato and  
whilo inform ation o f  thoso issued in other States and foreign countries is 
required to bo filed (Sec. 6 3 7 3 -9 ) , they are only affected b y  tho requirem ent 
of a license o f ono who deals in them  within the S tato . U pon their trans
portation into tho Stato thero is no im pedim ent— no regulation o f  them  or 
interference w ith  them  after they get there. Thero is tho exaction only  
that ho who disposes o f them  thero shall be licensed to do so and this only  
that they m a y  not appear in falso character and imposo an appearance o f  
a valuo which they m a y  not possess— and this certainly is only an indirect 
burden upon them  as objects o f inter-Stato com m orco, if they may be regarded 
as such." . .

I t  will bo noted th at tho C ourt itself italicizes tho words "within the State 
and again italicizes tho word "within." and yet gives us no definition o f  
w hat is m eant b y  theso words as applied to  offerings or sales m ade from  
without b u t com m unicated and in legal effect concluded "within tho Stato.

T h o  only safe interpretation to put upon this phaso o f the opinion is that  
tho Stato m a y  prohibit and m ako criminal a particular act. i. o ., an offering  
or sale, effected "within tho S ta te ,”  whether or not it is im itiated outside of 
tho Stato . In  other words, to p u t the m ost extrem o caso, if a dealer iu 
C hicago telephones an investor in G rand R apids and offers h im  a security, 
w ithout being licensed in M ich igan , ho violates tho M ichigan  law and is 
apparently— n ot protected b y  tho Federal Constitution .

T h is  accords w ith tho w riter’s former opinion ( I . B . A .  o f A .  Bulletin  of  
July 31 1 9 1 5 ), in w hich ho said:

“ W ith o u t exhaustively examining tho prelim inary question , wo think  
there can bo no doubt about tho fact that a person out o f tho Stato who by  
direct A c t  com m its a crim e w ithin tho State, is indictable and punishable  
w ithin tho Stato where tho crime is com m itted  (W h arton  on Crim inal Law , 
Section 324 and cases c ited).

"N o r  does the fact that tho crimo involves tho use o f tho m ail take it out  
o f tho jurisdiction o f tho Stato. In  other w ords, there is no privilege of  
crim e involved in tho uso o f tho m ail. (In  ro Palliscr, 136 U . S. 2 5 7 ) .

“ Our conclusion on this point, therefore, is that if tho Biuo Sky laws wero 
constitutional in their entirety and as they seem  to bo construed b y  tho 
Stato officials, tho offering o f securities b y  m ail or b y  telegraph, or oven by  
tclophono, from  outside tho Stato would constitute a violation  o f tho law  
and bo indictablo and punlshablo as such in tho S ta to ."

E xcept as quoted above, tho C ou rt does n ot oven m ention , p lainly it 
docs not decide, the m uch-m ooted point as to  whether or not stocks and 
bonds aro articles o f inter-Stato com m erco. W o  only know th at tho sta t
utes in question do not violato tho inter-State com m erco clause.

T h o conclusion abovo stated necessarily applies to advertisem ents in 
papers published in tho Biuo Sky States, tho papers being in legal effect a 
m edium  through which tho offering is m ado to tho Investor. It would seem  
to  apply though with m anifest difficulties in its application , to advertise
m ents in papers or m agazines published in other States and circulating in 
tho B lue-Sky Stato. W o  say “ w ith m anifest difficulties in its application, 
bccauso in a crim inal prosecution it w ould, wo liopo, bo im possible to  convict  
a dealer for an advertisem ent in a Springfield, Illinois, paper, a fow copies 
o f which, w ithout his knowledge or in tent, found thoir w ay into Iow a. On  
the other h and, an advertisem ent in a C hicago paper m ado w ith knowledge  
o f its wide circulation in M ichigan,\W isconsin or Iow a, would scorn to  consti
tute an intended offering o f  tho security in thoso States, as would also an ad
vertisem ent in a national m agazino known to circulate in all or m ost ot the 
S ttitcs

Som o question has been raised as to w hat constitutes an offering. There  
is no doubt p len ty  o f room  for fine distinctions on th is point; for instance, 
that a mere advertisem ent w ithout nam ing a price, or stating that “ applica
tion will bo considered,”  m igh t bo said not to “ offer”  tho securities. B u t  
bearing in m ind the class o f offerings at w hich Biuo Sky laws aro directed, a 
class w ith which the investm ent dealer m u st now consider him self identified, 
and is legally identified b y  the highest C ourt in tho lan d, it is evident that 
any com m unication, b y  advertisem ent or otherwise, designed as a bait 
to tho unsuspecting v ictim , is w ithin tho intent o f tho law . A s it is neces
sary so to  construo tho law as to reach tho real B lue Sky m erch ant, this 
construction m ust apply to  tho investm ent dealer If and when any present 
Stato com m ission or future court and ju ry w ant to bring him  within it.

W o  wish to em phasize this point as necessarily bearing on tho future con
struction o f thoso law s. It would bo m anifestly desirable and w ithin tho  
legislative intent to prevent a “ get-rich-qutek”  schomo being advertised  
through the country b y  newspapers or m agazines passing from  ono Stato

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



Mar. 10 1917.] THE CHRONICLE 909
to another, and whatever beneficial construction is proper as applied to such 
schemes must apply to all advertisements of securities, except in the few 
States that have attempted somewhat ineffectively (1. e., Kansas, North 
Dakota and West Virginia 1915 Acts! to distinguish between “ speculative” 
and other securities.

As applied to the newspaper, It is not, o f course, tho transportation be
tween tho States that is prohibited, but simply the act of offering the se
curity in tho Bluo Sky State. This Is effected by tho sale or display of the 
advertisement in the State, regardless of where it originated, and of this 
prohibited act tho dealer and presumably tho publisher, knowing of tbo ad
vertisement and of tho fact that it is to appear In that State, are guilty.

We have tried to state clearly, to emphasize but not to magnify, tho ef
fect o f these Blue Sky decisions. They constitute the future law of the 
Federal Courts, and are, o f course, final on the question of inter-State 
commerce. An offering or salo in any State, however made, is subject to 
the law of that State, regardless of tho State where it originated. What 
that law may bo, whether tho statute is constitutional, and, if so, its con
struction, is for the courts of the State.

Wo might add, as conveying some possiblo comfort,- that the inconclusive 
character o f tho written opinions may leave tho way open, so to speak, in a 
possibly extreme future caso of tho law’s enforcement, for the Court to limit 
its application.

Wo should also repeat, for such comfort as it may carry, what tho writer 
said in the opinion of his former firm (I. B. A. of A. Bulletin of July 31 1915): 

“ On this question wo should also add, parenthetically, that, under the 
peculiar language of our Federal Constitution and statute, a person outside 
of tho State who commits a crime within tho State cannot bo extradited for 
tho purpose of prosecution and punishment within the State where the crime 
is committed. Only ‘a person charged with crime who shall f l e e  fr o m  ju s 
t ic e ’ is subject to extradition. (Wharton on Criminal Law and Procedure, 
Ninth edition. Section 31: Jones vs. Leonard, 50 Iowa 106: Hyatt vs. Peo- 
pio, 188 U. S. 691, Affirming 172 N. Y . 176: Ex-parto Hoffstot, 180 Federal 
240. Affirmed 218 U. S. 665.

“ This does not, of course, mean that such a person cannot bo indicted in 
the State where tho offense is committed, nor that if ho comes into tho State 
ho cannot bo arrested there and punished.”

This does, wo believe, cover the goneral situation concerning which you 
have requested our present opinion. On any single question, or on a special 
state of facts, it would bo possible to amplify our opinion and to deal more 
specifically and perhaps conclusively with tho point presented.

You have asked us to outline some practical suggestions to members. 
In considering tho question of a particular dealer offering or selling securi
ties in a particular State, the dealer’s attorney should:

1. Examine tho statute of the State; these have been published in tho
I. B. A. of A. Bulletin.

2. Ascertain if tho securities in question aro within the statute.
3. Ascertain if tho dealer is within tho statute.
4. If within the statute, get tho rulings and, so far as possible, the views 

of tho Stato commission or official as to tho courso to bo taken by the dealer 
under the statute.

5. Adviso compliance with rulings, views and wishes of tho State com
mission or official and get his approval of the securities.

(». Otherwise adviso dealer that it is against tho law to offer securities in 
tho Stato cither by agent, mail, telegraph or telephone, unless an injunction 
can bo obtained from a State Court to protect the particular offering.

7. Bear in mind in all cases the fact that neither tho Stato commission’s 
rulings or views, nor even a temporary injunction, can change tho law as 
applied to a possible future situation whero investors have suffered loss and 
penal or civil proceedings aro brought against the dealer.

8. Subject to the above precautions, leave tho practical question to the 
dealer whoso course will bo guided largely by tho extent and character of 
his offering. The statutes were not intended to burden normal legitimate 
business and (except under special circumstances involving probable or 
actual loss to investors are not apt to bo fully enforced against legitimate 
enterprises.

Tho question has been asked whether it is possible to limit tho effect of 
an advertisement by Inserting a provision to tho effect that it is not intended 
as an offering in any Stato whero tho laws prohibit such offering. Without 
examining this question fully at this time, wo would say that It could no no 
harm and might well do good on a particular offering advertised in papers 
and magazines circulating in Bluo Sky States to add a statement substan
tially as follows:

“ We neither offer nor sell securities in any Stato, tho offering or sale of 
which by us is prohibited by law in that State.”

Tho use of this statement in circular offerings might also have some 
weight as evidencing the intent of tho dealer not to violate the law, although 
tho fact that tho circular is actually mailed into the Stato would overcomo 
tho effect of tho statement. Apparently it will bo advisable for dealers to 
roviso their mailing lists with a view to the varying provisions of tho Stato 
laws.

You havo also asked us for our general comment on the effect of these 
decisions on State legislation of this general character.

Reading, so to speak, between tho lines of tho Court’s opinion, we believe 
that it represents a general policy or viewpoint with regard to State legis
lation of this character, and that nothing that could have been done or urged 
in support of our position against theso or any similar statutes would have 
had any effect. Tho unanimity of tho lower Courts represented what was 
formerly, wo believe, the consensus of judicial and legal opinion on this whole 
subject. Tho highest Court has now spoken. It will no longer apparently 
interpret the Fourteenth Amendment as synonymous with tho political 
principles thought to bo imbedded in our institutions. Legislation vio- 
lativo of theso principles is not as such apt to be overthrown in tho Federal 
Courts, though individual acts of oppression under color of tho general 
power may, and wo think will, find protection in those courts, that is, in 
tho lower Fodoral courts, in cases in which tho right of appeal to tho Supremo 
Court is not given. The legislatures must take upon themselves what 
at least tho Federal courts havo discarded, tho burden of placing essential 
political limits on hasty and improvident legislation. This burden is so 
important that it seems within reason to suggest tho need of somo adequate 
machinery in tho legislatures themselves, a committee, so to speak, on fun
damental principles, which will make it possiblo to effect needed reforms 
without destroying fundamental political safeguards. Wo believo that tho 
Stato courts will assume a part of this burden. They aro tho final arbiters 
of their own constitutional provisions. Theso provisions are in some re
spects more restrictive of Stato legislation than tho Federal Constitution, 
and as they are self-imposed limitations, imposed by tho people of each 
Stato on their own legislature, might well bo given a moro beneficial effect 
than is now given to the Federal Constitution as a limitation superimposed 
upon tho States. These Bluo Sky decisions strengthen tho impression pre
viously created that tho highest Court has come to feel that it cannot rightly 
fulfill its own larger usefulness If under tho Fourteenth Amendment it is to 
oxamino and review tho great mass or paternalistic statutes recently adopted 
and still being adopted by many or all of tho forty-eight States.

Very truly yours,
REED & McCOOK.

A R G E N T IN E  G O VE R N M E N T  N E W  $ 5 , 0 0 0 , 0 0 0  D IS 
COUNT NOTES DISPOSED OF B Y  BA N K E R S .

T h e  $ 5 , 0 0 0 , 0 0 0  o f  A r g e n t i n e  G o v e r n m e n t  n e w  d i s c o u n t  
n o t e s  r e c e n t l y  a r r a n g e d  f o r ,  a s  s t a t e d  b y  u s  i n  l a s t  w e e k ’ s  
i s s u e  ( p a g e  8 0 7 )  w i t h  a  g r o u p  o f  b a n k e r s ,  c o m p r i s i n g  t h e  
G u a r a n t y  T r u s t  C o . ,  J .  P .  M o r g a n  &  C o . ,  t h e  N a t i o n a l  
C i t y  C o . ,  K u h n ,  L o e b  &  C o . ,  L e e ,  H i g g i n s o n  &  C o .  a n d  

H a r r i s ,  F o r b e s  &  C o . ,  t o  p r o v i d e  f o r  t h e  p a y m e n t  m a d e  o n  
M a r c h  1 o f  t h e  m a t u r i n g  $ 5 , 0 0 0 , 0 0 0  1 - y e a r  d i s c o u n t  n o t e s  
p l a c e d  i n  t h i s  c o u n t r y  a  y e a r  a g o  b y  a  s y n d i c a t e  h e a d e d  b y  
t h e  G u a r a n t y  T r u s t  C o . ,  h a v e  a l l  b e e n  s o l d .  T h e s e  n e w  
n o t e s ,  w h i c h  m a t u r e  O c t .  1 n e x t ,  w e r e  n o t  o f f e r e d  b y  t h e  
b a n k e r s  t o  t h e  p u b l i c  i n  g e n e r a l ,  b u t  w e r e  s o l d  t o  i n v e s t o r s  
o v e r  t h e  c o u n t e r .

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

p r o v i d e  f u n d s  f o r  t h e  p a y m e n t  o f  t h e  r e m a i n i n g  $ 1 0 , 0 0 0 , 0 0 0  

o f  t h e  1 - y e a r  l o a n ,  p l a c e d  l a s t  y e a r ,  w h i c h  m a t u r e s  i n  
e q u a l  a m o u n t s  o n  A p r i l  1  a n d  M a y  1  o f  t h i s  y e a r .

C O M P A R A T IV E  FIGURES OF C O N D IT IO N  OF 
C A N A D I A N  B A N K S .

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

b a n k s ,  u n d e r  t h e  l a s t  t w o  m o n t h l y  s t a t e m e n t s ,  w i t h  t h e  r e 
t u r n  f o r  J u n e  3 0  1 9 1 4 :

A S S E T S .

_  , . .  ̂ 1Jt , J a n . 31 1917. D e c .  30 1916- J u n e  30 1914.Gold and subsidiary coin— S S $
In Canada..................  44,231,952 44,506,311 28.948,841
Elsewhere ..............................  24,889,495 26,665,854 17.160.H1

r»„JE?£al - V ................. 69,121,447 71,172,165 46.108,952......... 143,499,253 124,750.241 92.114.482Deposit with Alin er o f Finance
r * ^ S,e,C}lrityo.fn ,otefircuIatlon 6,864,046 6,861,475 6,667,568Deposit in central gold reserves 32,050,000 43,700,000 3,050 000
Due from banks.................   164,901,324 179,048,886 123,608 936
Loans and discounts---------------- 917,823,469 926,769.819 925.681 966
Bonds, securities’ &c ---------  288.301,612 262!778 409 102 344 120
Ca and short loans in Canada. 79.737,064 82,569.983 67.401 484Call and short loans elsewhere

than in Canada...........  155.747,476 173,878,134 137,120.167
Other assets.......................   75,470,464 76,514,966 71,209|738

T o ta l........................... 1,933,516,155 1,948.044,078 1~575,307.413
L I A B I L I T I E S .

Capital authorized.........  183,866,666 188,866,666 192,866 666
Capital subscribed-------- 112,042,466 113,863,960 115 434 666
Capital paid up------------- 111,545,874 113,346,341 114 811 775
Reserve fund............................ .  113,337,875 113,383.343 1131368^898
Circulation .........   133,358,187 148,785,287 99,138 029
Government deposits................. 55,041,991 43,009 547 44 453 738
S,e"ia“ d deposits............ 593,543,129 621,069,031 458:067:832

.....................................................  864,163,344 845,006,717 663,650,230
n iY£t0ba^ f ...................  21,050,619 30,324,236 32.426,404payable.................. 9,159,525 5,241,642 20,096,365
0tTote\f ̂ not^Vluding-capftal— ^,720,311 13.512,038 12.656,085

or reserve fund........ 1,691,037,106 1.706.948,498 1.330,488.683
N o te .— Owing to the omission of the cents in tho official reports, the

footings in the above do not exactly agree with the totals given.

TH EC A N A D I A N  P R O C L AM A T IO N  A U T H O R IZ IN G  
IS S U A N C E  OF EXCESS C IR C U LA T IO N .

T h e  f o l l o w i n g  p r o c l a m a t i o n  a u t h o r i z i n g  t h e  c h a r t e r e d  
b a n k s  o f  C a n a d a  t o  i s s u e  e x c e s s  c i r c u l a t i o n  f r o m  a n d  i n c l u d 
i n g  t h e  f i r s t  d a y  o f  M a r c h  i n  a n y  y e a r  t o  a n d  i n c l u d i n g  t h e  
l a s t  d a y  o f  A u g u s t ,  i s  p u b l i s h e d  i n  t h e  “ C a n a d a  G a z e t t e ”  o f  
t h e  3 d  i n s t . :

CANADA.
George the Fifth, by the Grace of God, of the United Kingdom of Great 

Britain and Ireland and of the British Dominions beyond the Seas, 
King, Defender of the Faith, Emperor of India.

To all o f whom these presents shall come, or whom the same may in any
wise concern—Greeting.

A PROCLAMATION.
E. L. Newcombe, Deputy Minister o f Justice, Canada.

Whereas in and by Section 4 of the Act of the Parliament of Canada, 
passed in the fourth and fifth years of our reign, and entitled "An Act to 
Conserve the Commercial and Financial Interests o f Canada.”  it is pro
vided among other things that in case of war, real of apprehended, and in 
case of any real or apprehended financial crisis, our Governor in Council 
may. by proclamation published in the “ Canada Gazette,”  authorize the 
several chartered banks to Issue excess circulation from and including the 
first day of March in any year to and including the last day of August next 
ensuing, or during any part o f such period, to amounts not exceeding 15% 
of tho combined unimpaired capital and rest or reserved fund of their le- 
spective banks, as stated in their respective statutory monthly returns to 
the Minister of Finance of Canada, for the month immediately preceding 
that in which the additional amount is issued,

Now know ye that by and with the advice of our Privy Council for Canada 
we do by these presents proclaim and direct that the several chartered 
banks be authorized to issue excess circulation as in the said Act defined 
from and including tho first day of March 1917. to and including the last 
day of August 1917.

Of all which our loving subjects and ail others wljom those presents may 
concern are hereby required to take notice and to govern themselves 
accordingly.

In testimony whereof, wo have caused these our letters to be made 
patent, and the Great Seal of Canada to be hereunto affixed. Witness: 
Our Right Trusty and Right Entirely Beloved Cousin and Counsellor, Victorf 
Christian William, Duke of Devonshire, Marquess of Hartington, Earl o 
Devonshire, Earl of Burlington, Baron Cavendish of Hardwicke, Baron 
Cavendish of Keighley, Knight of Our Most Noble Order of the Garter: 
One of Our Most Honorable Privy Council: Knight Grand Cross of Our 
Most Distinguished Order of Saint Michael and Saint George: Knight 
Grand Cross of Our Royal Victorian Order, Governor-General and Com
mander-in-Chief of Our Dominion of Canada.
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At our Government House, in our city of Ottawa, this 10th day of Feb
ruary, in the year of Our Lord 1917, and in the seventh year of our retell. 

By command,
TIIOMAS MULVEY, U n d er S ecreta ry  o f  S late.

RESERVE BOARD CORRECTS M IS U N D E R S T A N D IN G  
CONCERNING IN V E S T M E N T S  I N  FOREIGN LOANS.
I n  a  s t a t e m e n t  i n  w h i c h  i t  r e f e r s  t o  a n  e x i s t i n g  “ m i s u n d e r 

s t a n d i n g  o f  t h e  a t t i t u d e  o f  t h e  F e d e r a l  R e s e r v e  B o a r d  w i t h  
r e s p e c t  t o  i n v e s t m e n t s  i n  f o r e i g n  l o a n s  i n  t h e  U n i t e d  S t a t e s , ”  

t h e  B o a r d  o n  t h o  8 t h  i n s t .  o b s e r v e s  t h a t  i t  “ c o n s i d e r s  t h a t  

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

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

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

t h e i r  r e s o u r c e s  i n  f o r e i g n  s e c u r i t i e s . ”  T h o  B o a r d  a d d s  t h a t  

“ s o  l o n g  a s  t h i s  d o e s  n o t  l e a d  t o  a n  e x c e s s i v e  t y i n g  u p  o f  
f u n d s  a n d  d o e s  n o t  i n t e r f e r e  w i t h  t h o  l i q u i d  c o n d i t i o n  o f  
t h e  b a n k s  t h e r e  c a n n o t  b o  a n y  o b j e c t i o n  t o  t h i s  c o u r s e . ”  
I t  a l s o  s t a t e s  t h a t  i t s  o p i n i o n  w a s  ( a t  t h o  t i m e  o f  t h e  i s 
s u a n c e  o f  i t s  N o v e m b e r  e d i c t  i n  t h o  m a t t e r )  a n d  i s  n o w  t h a t  
t h e  l i q u i d  c o n d i t i o n  o f  o u r  b a n k s  s h o u l d  n o t  b o  i m p a i r e d  
t h r o u g h  u n d u e  o r  u n w i s e  u s e  o f  t h e i r  r e s o u r c e s  f o r  i n v e s t 
m e n t  o p e r a t i o n s ,  a n d  i t  p o i n t s  o u t  t h a t  i t s  p o s i t i o n  w i t h  
r e s p e c t  t o  t h i s  p r i n c i p l e  h a s  n o t  c h a n g e d .  T h e  B o a r d  

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

i n v o l v o  t h o  u s e  o f  b a n k i n g  r e s o u r c e s  b e y o n d  t h o  l i m i t s  o f  
s o u n d  p r a c t i c e . ”  W e  q u o t e  i t s  s t a t e m e n t  o f  t h o  8 t h  i r i s t .  

b e l o w :
From statements which have been published from time to time, both in 

tho American and foreign press, there appears to bo a misunderstanding 
of tho attitudo of tho Federal Keservo Board with respect to investments 
in foroign loans in the United States. On more than one occasion endeavor 
has been made to remove this misunderstanding.

So far from objecting to tho placing of foreign loans in tho American 
market, it regards them as a very important, natural and proper means 
of settling tho balances created in our favor by our largo export trado. 
There are times when such loans should be encouraged as an essential moans 
of maintaining and protecting our foreign trade.

Tho Board has already stated that its announcement of Nov. 28 1916 
did not deal with tho finances or tho credit of any particular country, but 
only' with banking principles which it seemed desirable to omphasizo under 
tho conditions existing at that time. Tho objection then made by tho 
Board was to tho undue employment by our banks of their funds in tho 
purchaso of foreign loans anti not to tho merits of foreign loans as invest
ments. The Board was then, and is now, of the opinion that tho liquid 
condition of our banks should not bo Impaired through unduo or unwise 
use of their resources for investment operations.

Tho position of tho Board with respect to this principle has not changed. 
It still takes the view that foreign borrowings should appeal primarily to 
the investor and not involve the use of banking resources beyond the limits 
of sound practico.

In view, liowover, of existing conditions, especially as they affect our 
foreign trade, the Board deems it desirablo anti in the public interest to 
remove any misconception that may be left in the minds of those who read 
the statement issued on tho 28th of November 1916.

Since that date the country’s gold reserve has been further materially 
strengthened and supplies a broad basis for additional credit. The Board 
considers that banks may perform a useful service in facilitating tho dis
tribution of investments, and in carrying out this process thoy may, with 
advantage, invest a reasonable amount of thoir resources in foroign se
curities. So long as this does not lead to an excessive tying up of funds 
and does not interfere with tho liquid condition of the banks, there cannot 
bo any objection to this course.

Tho Board did not, of course, undertake to give advice concerning any 
particular loan. It desires, howover, to make clear that it did not seek 
to croato an unfavorable attitude on tho part of American investors toward 
desirable foreign securities, and to omphasizo tho point that American 
funds available for investment may, with advantage to the country’s for
eign trade and the domestic economic situation, bo employed in tho pur
chase of such securities.

BUSINESS C O N D ITIO N S I N  P H IL A D E L P H I A  RESERVE 
DISTRICT.

T h e  P h i l a d e l p h i a  F e d e r a l  R e s e r v e  B a n k  i n  i t s  r e p o r t  t o  
t h e  F e d e r a l  R e s e r v e  B o a r d  o n  b u s i n e s s  c o n d i t i o n s  i n  t h e  
d i s t r i c t  h a s  t h e  f o l l o w i n g  t o  s a y  r e g a r d i n g  t h e  r a i l r o a d s  a n d  

f r e i g h t  c o n g e s t i o n :
The railroads in the district arc not buying equipment to any appreciable 

extent, but one road is making an effort to reserve space in the steel mills 
for supplies which will be needed at the end of the year. Repair shops are 
very busy. The freight congestion is serious and the fact that many 
people prefer to pay demurrage charges rather than store the goods in ware
houses at higher figures aggravates the situation.

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

w o o l  m a r k e t :
In the local wool market prices have advanced 7 'A to 15% in tho last 

month. A decrease in imports from abroad, the levying of duties on ex
ports from South America, high insurance rates and the possibility of a 
war demand, make for an uncertain market. There is a shortage in yarns, 
and orders could be taken in much greater volume if tiiey could bo filled.

I M P E A C H M E N T  CHARGES A G A IN S T  RESERVE BOARD  
NOT S U S T A IN E D .

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

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

F e d e r a l  R e s e r v e  B o a r d  b y  R e p r e s e n t a t i v e  L i n d b e r g h ,  w a s  
a d o p t e d  b y  t h e  H o u s e  o n  t h e  3 r d  i n s t .  T h e  i m p e a c h m e n t  
c h a r g e s ,  w h i c h  w e r e  p r e f e r r e d  b y  R e p r e s e n t a t i v e  L i n d b e r g h

-  ....— ...... - --------y
o n  F e b .  1 2 ,  w e r e  r e f e r r e d  t o  i n  o u r  i s s u e  o f  F e b .  1 7 .  T h e  
f o l l o w i n g  i s  t h e  r e p o r t  p r e s e n t e d  t o  t h o  H o u s e  b y  R e p r e s e n 
t a t i v e  W e b b ,  f r o m  t h e  J u d i c i a r y  C o m m i t t e e ,  a n d  a d o p t e d  

b y  t h o  H o u s e  o n  t h e  3 r d :
Committeo on tho Judiciary, having had under consideration the articles 

of impeachment, impeaching tho Federal Reservo Board and the members 
thereof of high crimes and misdemeanors, mado on the floor of the House 
by Mr. Lindbergh on tho 12th day of February 1917, which appear in the 
“ Congressional Record”  of that day, and which wero referred to this com
mittee, report that the committeo has heard Mr. Lindborgh fully on his 
said charges, received all tho information and facts which he had to lay 
before the committee, and find that no sufficient ovidonco has been shown 
to your committee to justify further proceedings against tho officials im
peached, and tlicrcforo recommend that no further proceedings be had 
in tho matter.

A G IT A T IO N  CONCERNING H IG H  COST OF L IV IN G .
I n v e s t i g a t i o n s  i n t o  t h e  c a u s e s  f o r  t h o  s c a r c i t y  o f  f o o d  a n d  

t h o  e x o r b i t a n t  p r i c e s  a s k e d  b y  d e a l e r s  f o r  t h e i r  p r o d u c t s  a r e  
b e i n g  h e l d  i n  v a r i o u s  p a r t s  o f  t h e  c o u n t r y .  A s  a  m e a n s  o f  
d e t e r m i n i n g  o n  a  l a r g e  s c a l e  t h e s e  c a u s e s ,  t h o  F e d e r a l  T r a d e  
C o m m i s s i o n  w i t h  t h o  c o - o p e r a t i o n  o f  t h o  D e p a r t m e n t  o f  
A g r i c u l t u r e  h a s  b e e n  o r d e r e d  b y  P r e s i d e n t  W i l s o n  t o  u n d e r 
t a k e  a  c o m p r e h e n s i v e  i n q u i r y  i n t o  t h e  c a u s e s  o f  a d v a n c i n g  
f o o d  p r i c e s  i n  t h o  U n i t e d  S t a t e s ,  w i t h  s p e c i a l  r e f e r e n c e  t o  
a l l e g e d  v i o l a t i o n s  o f  t h o  a n t i - t r u s t  A c t s .  T h o  P r e s i d e n t ,  
u n d e r  a u t h o r i t y  c o n f e r r e d  b y  t h o  A c t  c r e a t i n g  t h e  F e d e r a l  
T r a d e  C o m m i s s i o n ,  i n  a  l e t t e r  t o  C h a i r m a n  H a r r i s  o n  F e b .  

7 ,  o r d e r e d  t h a t  t h e  i n q u i r y  i n t o  f o o d  c o s t s  b o  m a d e  a t  o n c e .  

T h e  t e x t  o f  t h e  P r e s i d e n t ’ s  l e t t e r  w a s  a s  f o l l o w s :
An adequate supply of food products is a matter of concern to the nation 

at all times. It is of peculiar importance at present. Our domestic food 
supply is normally very largo, and has become increasingly varied. In 
somo respects it has steadily expanded, and has kept paco with the increas
ing population. Unfortunately, this is not true, howover, of a large number 
of important staple products, including certain cereals, and particularly 
meats.

While tho population of the nation has increased 26,000,000 sinco 1900, 
tho production of the two leading cereals, corn and wheat, while tending to 
increase, has shown only a slight advanco, and that of tho meat products 
in tho samo period has shown an increase of only 3,500,000,000 pounds, a 
decreaso of 29 pounds per capita.

Much can bo done and is being done to change this situation through im
proved methods of production and through tho control or eradication of 
plant and animal diseases. But there are problems also of distribution, 
and, in some respects, tho problems presented in this field are tho more 
difficult. Only recently liavo official agencies been created to deal system
atically with this sido of the difficulty. Much work lias been dono and, 
considering tho limited nature of tho powers under which it lias been con
ducted, no little headway has been mado, particularly in obtaining and 
diffusing useful information.

Nevertheless, it is not yet clear in many directions just what tho nature 
of tho difficulty is or what measures should bo adopted to effect fundamental 
improvements. Many necessary facts are not available, and it is question
able whether any single agency of tho Government at present possesses the 
requisite power and equipment to securo tho information needed to enable 
both public and private instrumentalities to render their fullest service 
to tho jjeoplo.

It is obvious that thero will bo no sufficient incentive to enlarge produc
tion if there does not exist an unobstructed and economical system of dis
tribution. Unjustifiable fluctuations in prices are not merely demoralizing: 
thoy inevitably deter adequato production.

It has been alleged before committees of Congress and elsewhere that the 
courso of trado in important food products is not free, but is restricted and 
controlled by artificial and illegal means. It is of tho highost public con
cern to ascertain tho truth or falsity of theso allegations. No business can 
be transacted effectively in an atmosphere of suspicion. If the allegations 
are well grounded, it is necessary that tho nature and extent of tho evils 
and abuses bo accurately determined, so that proper remedies, legislative 
or administrative, may bo applied. If thoy are not, true, it Is equally 
essential ttiat the public bo informed, so that unrest and dissatisfaction 
may bo allayed.

In any event, because of the gravo public interest which tho food supply 
affects, tho efficient performance of tho duties Imposed upon agencies of the 
Government requires tiiat all tho pertinont facts bo ascertained. To this 
end, tho powers of such agencies should bo mado adequato, if in any respect 
thoy aro now deficient.

Pursuant to tho authority conferred upon mo by the Act creating tho 
Federal Trado Commission, therefore, I direct tho Commission, within tho 
scopo of its powers, to investigate and report tho facts relating to tho produc
tion, ownership, manufacture, storago, and distribution of foodstuffs and 
tho products or by-products arising from or in connection with their prepara
tion and manufacture: to ascertain tho facts bearing on alleged violations 
of tho anti-trust Acts, and particularly upon tho question whether there 
aro manipulations, controls, trusts, combinations, conspiracies, or restraints 
of trado out of harmony with tho law or tho public Interest.

I am aware that tho Commission has additional authority in this field 
through tho power conferred upon it to prevent certain porsons, partner
ships, or corporations from using unfair methods or competition in com
merce. I presume that you may see fit to cxerciso that authority, upon 
your own initiative, without direction from mo.

Tho Department of Agriculture has been engaged for several years in 
studying problems of distribution. I have noted that it has been proposed 
in tho Congress to add to tho funds of tho Department and give it larger 
powers to conduct its investigation. As its activities will touch phases of 
tho problem I am calling to your attention, which may not bo covered by 
your inquiry, and may furnish information of great importance for tho pur
poses contemplated, I shall direct tiiat Department to co-operate with you 
in this enterprise.

For tho adequate prosecution of tho inquiry by both your Commission and 
tho Department of Agriculturo, it Is essential tiiat sufficient funds bo avail
able. I accordingly request that you furnish mo at tho earliest posslblo 
moment an estimate for an appropriation, if ono is needed, to supplement 
existing appropriations, to enable you successfully to carry out tho in
vestigation. . .

A copy of this letter is being sent to tho Secretary of Agriculture, with 
tho direction that his Department co-operato witli you. and with tho request 
that lie furnish an estimate for the funds needed by ids Department.
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I n  a c c o r d a n c e  w i t h  t h e  P r e s i d e n t ’ s  i n s t r u c t i o n s ,  t h e  F e d e r a l  

T r a d e  C o m m i s s i o n  a n d  t h e  D e p a r t m e n t  o f  A g r i c u l t u r e  
e s t i m a t e d  t h a t  i t  w o u l d  r e q u i r e  a b o u t  $ 4 0 0 , 0 0 0  t o  c o n d u c t  
t h e  i n v e s t i g a t i o n .  E f f o r t s  w e r e  m a d e  t o  i n c l u d e  t h e  n e e d e d  
a m o u n t  a s  a n  a m e n d m e n t  t o  t h o  S u n d r y  C i v i l  B i l l ,  b u t  t h e  

b i l l  w h e n  r e p o r t e d  t o  t h e  H o u s e  o n  F e b .  1 9  f a i l e d  t o  c o n t a i n  

a  p r o v i s i o n  f o r  s u c h  a n  a p p r o p r i a t i o n .  T h e  a p p r o p r i a t i o n  

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

a n d  w a s  c o n t a i n e d  i n  t h e  b i l l  p a s s e d  o n  F e b .  2 4 .  T h e  

S u n d r y  C i v i l  B i l l ,  h o w e v e r ,  w a s  n o t  p a s s e d  b y  t h e  S e n a t e  a t  

t h e  l a s t  s e s s i o n  o f  C o n g r e s s .  D e s p i t e  t h e  f a c t  t h a t  t h e  
$ 4 0 0 , 0 0 0  w a s  n o t  a p p r o p r i a t e d  b y  C o n g r e s s ,  i t  w a s  r e p o r t e d  
o n  t h e  0 t h  i n s t .  t h a t  t h e  F e d e r a l  T r a d e  C o m m i s s i o n  i s  

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

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

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

a s  h a v i n g  s a i d :
Wo proposo first to have our economic investigators gather and assinii- 

iato tho information that has already been compiled: we also expect to con
duct economic investigations which will require accountants: a good many 
of them in tho same manner wo would conduct any economic investigation.
. We expect also to hold hearings in different parts of the country which 
individual Commissioners will attend with tho necessary attorneys and 
examiners with a viow to getting knowledge of tho distributive or productive 
conditions or problems first hand.

A third division of tho work which wo contemplate is that of looking to the 
ascertainment of any artificial restraints upon trade that may exist in 
violation of either the law which we arc required to enforce or the law which 
the Department of Justice is clothed with tho enforcement of, tho idea being 
to conduct that investigation simultaneously and coincident with the econo
mic investigation.

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

t r u s t  l a w  i n  N e w  Y o r k ,  P h i l a d e l p h i a ,  C h i c a g o  a n d  S t .  L o u i s .  

T h o  F e d e r a l  G r a n d  J u r y  t h a t  h a s  b e e n  c o n d u c t i n g  i n v e s t i g a 

t i o n s  i n t o  t h e  h i g h  c o s t  o f  f o o d  i n  t h i s  c i t y ,  r e t u r n e d  o n  

M a r c h  5  t h r e e  s e a l e d  i n d i c t m e n t s  t o  F e d e r a l  J u d g e  V a n  

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

f o r  t h o  a r r e s t  o f  d e a l e r s .

M o r e  t h a n  t h r e e  h u n d r e d  w o m e n  f r o m  t h e  E a s t  S i d e  
d i s t r i c t  o f  t h i s  c i t y  s t o r m e d  t h o  C i t y  H a l l  o n  T u e s d a y  F e b .  
2 0  d e m a n d i n g  f o o d .  D i s t u r b a n c e s  b e c a u s e  o f  t h e  h i g h  
p r i c e s  a n d  s c a r c i t y  o f  f o o d  t o o k  p l a c e  i n  v a r i o u s  o t h e r  p a r t s  
o f  t h e  c i t y .  T h e  w o m e n  w h o  s t o r m e d  t h e  C i t y  H a l l  a l s o  
d e m a n d e d  t o  s e e  t h o  M a y o r  w h o  w a s  a b s e n t  f r o m  t h e  C i t y  

H a l l  a t  t h e  t i m e .  H e  a g r e e d ,  h o w e v e r ,  t o  r e c e i v e  a  c o m 

m i t t e e  o f  e l e v e n ,  h e a d e d  b y  M r s .  I d a  H a r r i s ,  P r e s i d e n t  o f  

t h e  M o t h e r s  V i g i l a n c e  L e a g u e ,  t h e  n e x t  d a y .  M a y o r  
M i t c h e l  p r o m i s e d  t h e  w o m e n  a t  t h e i r  h e a r i n g  t h a t  h o  w o u l d  
u s e  a l l  t h e  m e a n s  i n  h i s  p o w e r  t o  r e l i e v o  t h e  s i t u a t i o n ,  b u t  
a d v i s e d  t h e m  t o  m a k e  t h e i r  a p p e a l  t o  t h e  F e d e r a l  G o v e r n 
m e n t  a t  W a s h i n g t o n  a n d  t o  t h e  L e g i s l a t u r e  a t  A l b a n y .  A f t e r  
h i s  i n t e r v i e w ,  M a y o r  M i t c h e l  h e l d  c o n f e r e n c e s  w i t h  G e o .  W .  

P e r k i n s ,  C h a i r m a n  o f  t h o  M a y o r ’ s  F o o d  S u p p l y  C o m m i t t e e ,  

C o m m i s s i o n e r  o f  C h a r i t i e s  J o h n  A .  K i n g s b u r y ,  C o m m i s s i o n e r  

o f  H e a l t h  H a v e n  E m e r s o n  a n d  P o l i c e  C o m m i s s i o n e r  A r t h u r  
W o o d s .  T h e  M a y o r  d i r e c t e d  t h e m  t o  a s c e r t a i n  w h e t h e r  i t  

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

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

M r .  P e r k i n s  o n  F e b .  2 3  t o o k  a c t i o n  t o  r e l i o v e  t h e  f o o d  s i t u a 

t i o n  i n  N e w  Y o r k .  T h e  C o m m i t t e e ,  o f  w h i c h  h o  i s  t h e  h e a d ,  
p u r c h a s e d  4 , 0 0 0 , 0 0 0  p o u n d s  o f  r i c e  a n d  a  c a r l o a d  o f  s m e l t s  
w h i c h  w e r e  s o l d  i n  a n  e n d e a v o r  t o  o f f s e t  t h e  f o o d  s h o r t a g e .

A  b o y c o t t  a g a i n s t  E a s t  S i d e  d e a l e r s  w a s  u n d e r t a k e n  i n  t h i s  
c i t y  a n d  p r o v e d  s u c c e s s f u l ,  i t  i s  s a i d ,  i n  t h a t  d e a l e r s  w e r e  

c o m p e l l e d  t o  r e d u c e  t h e i r  p r i c e s  o n  v a r i o u s  f o o d s .  T h e  
M a y o r ’ s  F o o d  C o m m i t t e e  o n  M a r c h  2  a n n o u n c e d  t h a t  i t  
w o u l d  a t t e m p t  o n  a  m o r o  e x t e n s i v e  s c a l e  t o  s u p p l y  t h o  p e o p l e  
o f  N o w  Y o r k  w i t h  g o o d  f o o d  a t  l o w  p r i c e s .  I n  a d d i t i o n  t o  
b r i n g i n g  t o  t h i s  c i t y  l a r g o  a m o u n t s  o f  s m e l t s  a n d  r i c e ,  t h e  

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

C o m m i s s i o n e r  o f  C h a r i t i e s  K i n g s b u r y  o n  F e b .  2 4  s u b 
m i t t e d  “ a  p a r t i a l  a n d  p r e l i m i n a r y  r e p o r t ”  o f  t h o  s u r v e y  o f  
t h e  c o n d i t i o n  o f  t h e  p o o r  o f  t h e  c i t y ,  w h i c h  h e  w a s  d i r e c t e d  

t o  m a k o  b y  M a y o r  M i t c h e l .  C o m m i s s i o n e r  K i n g s b u r y ’ s  
s u r v e y  c o v e r e d  t w o  t y p i c a l  b l o c k s  i n  e a c h  o f  t h e  t h r e e  s e c 

t i o n s  o f  t h e  c i t y  ( l o w e r  E a s t  S i d e ,  M a n h a t t a n ,  W i l l i a m s b u r g  

a n d  B r o w n s v i l l e ,  B r o o k l y n ) ,  f r o m  w h i c h  i t  w a s  r e p o r t e d  

s t a r v a t i o n  w a s  p r e v a l e n t .  T h e  r e s u l t s  o f  h i s  s u r v o y  s h o w :
I>'irst— That there is no condition of real starvation existing in these poorer 

sections of the city Tho investigators of tlie Department called on 1,670 
families on Washington’s birthday, and actually Interviewed 1,472 who were 
at homo and willing to give Information.

Second—That while there are a few families (22 out of 1,472) who are 
suffering from privation and are in immediate need, the proportion of such 
families is no greater than is found in the city in normal times.

Third—That a large majority of the poor (1,334 out of 1,472) are begin
ning to feel the effect of high prices, wliich appear to be rising out of pro
portion to wage or salary increase.

Fourth—Only a small number of the families (77 out of 1,472) in these , 
sections of the city by skillful management are able to cope with the high 
cost of living without any deprivation or any undue inconvenience.

T h e  r e p o r t  o f  H e a l t h  C o m m i s s i o n e r  H a v e n  E m e r s o n ,  m a d e  

p u b l i c  o n  F e b .  2 5 ,  d e c l a r e s  t h a t ,  t h o u g h  i t  w a s  f o u n d  t h a t  
t h e r e  i s  i n  g e n e r a l  n o  u n e m p l o y m e n t ,  v e r y  l i t t l e  d e s t i t u t i o n  
a n d  m u c h  l e s s  d e p e n d e n c e  t h a n  u s u a l  f o r  t h i s  s e a s o n ,  “ t h e r e  

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

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

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

s p e c i a l  i n v e s t i g a t i o n s ,  c o n d u c t e d  b y  t h e  H e a l t h  D e p a r t m e n t  
a t  t h e  M a y o r ’ s  o r d e r s ,  p o i n t s  o u t  t h a t  h i g h  p r i c e s  a r e  n o  

r e c e n t  o r  s u d d e n  d e v e l o p m e n t ,  b u t  a r e  t h e  r e s u l t  o f  c e r t a i n  
l o n g  c u m u l a t i v e  c a u s e s ,  p r i n c i p a l  o f  w h i c h  i s  a n  “ e n o r m o u s  
i n c r e a s e  i n  t h e  e x p o r t a t i o n  o f  s t a p l e  a r t i c l e s ,  w i t h o u t  a  c o r r e 
s p o n d i n g  i n c r e a s e  i n  t h e  p r o d u c t i o n  o f  f o o d  i n  t h i s  c o u n t r y .  
T h o  f o l l o w i n g  s u m m a r y  o f  t h e  a m o u n t s  o f  i m p o r t a n t  p e r i s h 
a b l e  f o o d s  n o w  h e l d  i n  N e w  Y o r k  i s  g i v e n  i n  t h e  r e p o r t :
Eggs__________________________________________________ 1,075,230 lbs.
Meat and products_____________________________________29,488,868 “
P oultry_______________________________________________ 16,495,871 “
B utter________________________________________ - --------  1,844,451 “
F ish__________________________________________________ 11,652,650 “
Fruits___________________ *___________________________ 16,515,810 “

T ota l______________________________________________ 77,072,880
“ T h e  f i g u r e s , ”  s a i d  C o m m i s s i o n e r  E m e r s o n ,  “ d o  n o t  

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

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

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

i n c r e a s e  i n  m i l k  a n d  m i l k  p r o d u c t s  m a y  b e  e x p e c t e d  t o  g i v e  

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

t h e  p a r t  o f  t h e  h o u s e w i f e ,  s u g g e s t e d  t o  r e l i e v e  t h e  f o o d  s i t u a 
t i o n  w e r e  t h e  e x t e n s i o n  o f  t h e  s y s t e m  o f  s c h o o l  l u n c h e s  a n d  
t h e  e n a c t m e n t  o f  m e a s u r e s  n o w  b e f o r e  t h e  S t a t e  L e g i s l a t u r e ,  
w h i c h  w o u l d  p e r m i t  t h e  s a l e  o f  s k i m m e d  m i l k  a n d  “ b o b - v e a l ”  
i n  N e w  Y o r k  C i t y .

P h i l a d e l p h i a  e x p e r i e n c e d  a  “ f o o d  r i o t ”  o n  F e b .  2 2  a n d  

a g a i n  o n  F e b .  2 3 .  D i s o r d e r l y  s c e n e s  o c c u r r e d  i n  t h e  s o u t h 

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

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

S e n a t o r  C h a r l e s  W .  W i c k s  o f  O n e i d a  o n  F e b .  1 5  i n t r o d u c e d  
i n  t h e  S e n a t e  a t  A l b a n y  a  s o - c a l l e d  F o o d  a n d  M a r k e t s  B i l l ,  

d r a f t e d  b y  t h o  W i c k s  J o i n t  L e g i s l a t i v e  C o m m i t t e e ,  w h i c h  
h a s  b e e n  i n v e s t i g a t i n g  f o o d  c o n d i t i o n s  f o r  s e v e r a l  m o n t h s .  

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

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

F o o d s  a n d  M a r k e t s  a n d  t r a n s f e r r i n g  t o  i t  t h e  B u r e a u  o f  

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

m e n t  o f  H e a l t h .  T h e  c o m m i s s i o n  w o u l d  b e  c o m p o s e d  o f  
t h e  C o m m i s s i o n e r  o f  A g r i c u l t u r e ,  C o m m i s s i o n e r  o f  F o o d s  
a n d  M a r k e t s  a n d  t l i r e e  m e m b e r s  a p p o i n t e d  b y  t h e  G o v e r n o r ,  

s u b j e c t  t o  c o n f i r m a t i o n  b y  t h e  S e n a t e .  T h e  C h a i r m a n  o f  t h e  
u p - S t a t e  P u b l i c  S e r v i c e  C o m m i s s i o n  a n d  t h e  C o m m i s s i o n e r  
o f  P u b l i c  M a r k e t s  o f  t h e  C i t y  o f  N e w  Y o r k  w o u l d  b e  e x 
o f f i c i o  m e m b e r s  a n d  w o u l d  r e c e i v e  n o  s a l a r y .  T h e  C o m 

m i s s i o n e r  o f  A g r i c u l t u r e  w o u l d  r e t a i n  h i s  p r e s e n t  t i t l e ,  a n d  
t h e  C o m m i s s i o n e r  o f  F o o d s  a n d  M a r k e t s  w o u l d  h e r e a f t e r  
b e  k n o w n  a s  t h e  C o m m i s s i o n e r  o f  M a r k e t s .  T h e  a u t h o r s  o f  
t h e  b i l l ,  a c c o r d i n g  t o  t h e  N e w  Y o r k  “ S u n , ”  b e l i e v e  t h e  p r o 
p o s e d  c o n s o l i d a t i o n  w i l l  r e s u l t  b o t h  i n  e c o n o m y  a n d  i n  i n 
c r e a s e d  e f f i c i e n c y ,  a s  t h e r e  w o u l d  b e  i n  t h e  f i e l d  o n l y  o n e  s e t  
o f  i n s p e c t o r s  r e s p o n s i b l e  t o  o n l y  o n e  d e p a r t m e n t .  T h e  n e w  

c o m m i s s i o n ’ s  p o w e r s  a n d  d u t i e s  w o u l d  i n c l u d e  t h e  e x e c u t i o n  

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

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

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

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

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

S t a t e .

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

m e n t  i n  s e e k i n g  i n d i c t m e n t s  i n  i t s  i n v e s t i g a t i o n  o f  h i g h
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c o s t  o f  l i v i n g , ”  w a s  t h e  s t a t e m e n t  m a d e  b y  A t t o r n e y - G e n e r a l  

G r e g o r y  o n  F e b .  2 7  i n  a  l e n g t h y  l e t t e r  t o  U n i t e d  S t a t e s  
S e n a t o r  B o r a h .  T h e  s a l e  o f  f o o d s t u f f s  b y  r e t a i l e r s  t o  c o n 

s u m e r s  i n  v a r i o u s  c i t i e s  a n d  c o m m u n i t i e s ,  i n  t h e  o p i n i o n  o f  
t h e  A t t o r n e y - G e n e r a l ,  u s u a l l y  f a l l s  o u t s i d e  t h e  j u r i s d i c t i o n  

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

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

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

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

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

a g a i n s t  t h e  A m e r i c a n  C a n  C o . ,  i n  w h i c h  t h e  F e d e r a l  C o u r t  

a t  B a l t i m o r e  f o u n d  i n t e r - S t a t e  t r a d e  i n  c a n s  u n l a w f u l l y  

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

t i o n  o n  t h e  g r o u n d  t h a t  t o  d o  s o  w o u l d  b e  “ i n e x p e d i e n t . ”  
T h e  A t t o r n e y  G e n e r a l ’ s  l e t t e r ,  a c c o r d i n g  t o  t h e  P h i l a d e l p h i a  

“ R e c o r d , ”  t h e n  c o n t i n u e d :
Another case of judicial laxity, as we regard It, recently occurred In the 

District Court for the Southern District of Iowa, presided over for the time 
being by Judge Pollock of Kansas. After a long and expensive investiga
tion the Government developed conclusive evidence that the members o f 
an association of dealers In plumbing supplies, with country-wide ramiflca-’ 
tions, had combined to monopolize the trade by boycotting any manufac
turer or jobber of plumbing supplies who sold to others than members of the 
association. Indictments wero found in three different sections of the 
country. The first to come to trial was In the Southern District of Iowa. 
The defendants wore convicted. They appealed, and sentence was sus
pended on all but two pending tho outcome of tho appeal. The Circuit 
Court of Appeals for the Eighth District affirmed the conviction. There
upon, in December last, the defendants wero brought beforo Judge Pollock 
for sentence. What took place was reported by tho District Attorney, In 
substanco as follows:

After first stating that tho defendants were not guilty of any violation of 
tho law in tho ordinary sense and that he would not impose any sentences 
which would bear heavily upon them, he imposed trivial fines ranging from 
$50 to $150. Ho then asked tho defendants, in substance, according to 
the report to the Department, to tell him whether they were ablo to pay 
these fines, the implication being, I suppose, that if they said they were 
not he would reduco them still further.

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

L e g i s l a t u r e ,  C h a r l e s  E .  P a t t o n ,  S e c r e t a r y  o f  A g r i c u l t u r e ,  o n  
F e b .  2 8  p r e s e n t e d  a  r e p o r t  t o  t h o  H o u s e  w h i c h  s h o w e d  t h a t  
t h o u s a n d s  o f  t o n s  o f  f o o d  o f  a l l  k i n d s  a r e  b e i n g  h e l d  i n  c o l d  
s t o r a g e  w a r e h o u s e s  o f  t h e  S t a t e ,  a n d  t h a t  t h e  f o l l o w i n g  
s u p p l i e s  a r e  b e i n g  h e l d  i n  t e n  c o l d  s t o r a g e  h o u s e s  i n  P h i l a 
d e l p h i a ,  e x c l u s i v e  o f  v e g e t a b l e s  i n  s t o r a g e  h o u s e s  n o t  l i c e n s e d  
a s  c o l d  s t o r a g e  w a r e h o u s e s :
Meat, lbs_____________________________________________________ 0,628,178
Poultry, lbs________     4,695,069
Fish, l b s . . .________  1,653,425
Butter, lbs____________________________________________________ 5,000,901
Eggs out of shell, lbs__________________________________________  36,594
Apples, boxes of_______________________________________________ 24,862
Apples, barrels o f_____________________________________________  29,000
Vegetables, packages of........— -------------  4,732

T h e  U n i t e d  S t a t e s  D e p a r t m e n t  o f  J u s t i c e  b e g a n  a n  i n 

v e s t i g a t i o n  i n  t h i s  c i t y  o n  M a r c h  3  i n t o  r e p o r t s  t h a t  p r o -  

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

a s  h a s  b e e n  w i t n e s s e d  i n  t h i s  c i t y  a n d  e l s e w h e r e .  O n

M a r c h  1 s t  R e p r e s e n t a t i v e  E d m o n d s ,  o f  P e n n s y l v a n i a ,  i n 

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

r e s o l u t i o n  d i r e c t i n g  t h e  S e c r o t a r y  o f  L a b o r  t o  c o n d u c t  a n  
i n v e s t i g a t i o n  i n t o  r e c e n t  “ f o o d  r i o t s ”  t o  a s c e r t a i n  i f  a l i e n s  

a r e  i n c i t i n g  o r  e n c o u r a g i n g  t h e  d i s o r d e r s .  M r .  E d m o n d s ’ s  
r e s o l u t i o n  w a s  r e f e r r e d  t o  t h o  C o m m i t t e e  o n  L a b o r .

A D J O U R N M E N T  OF CONGRESS— BILLS W H I C H  
PASSED A N D  F A IL E D .

W i t h  t h e  e x p i r a t i o n  o f  t h e  s e c o n d  s e s s i o n  o f  t h e  S i x t y -  
f o u r t h  C o n g r e s s  o n  M a r c h  4  m a n y  o f  t h o  A d m i n i s t r a t i o n ’ s  
b i l l s  f a i l e d  o f  e n a c t m e n t .  O f  a l l  t h e  g e n e r a l  l e g i s l a t i o n  o n  t h e  
A d m i n i s t r a t i o n  p r o g r a m  p r o p e r  o n l y  t w o  m e a s u r e s ,  t h e  

R e v e n u e  B i l l  a n d  t h e  m e a s u r e  g i v i n g  c i v i l  g o v e r n m e n t  t o  
P o r t o  R i c o  a n d  A m e r i c a n  c i t i z e n s h i p  t o  i t s  i n h a b i t a n t s  

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

t h e  t h r e e  m o n t h s  s e s s i o n — t h e  I m m i g r a t i o n  B i l l — p a s s e d  

b o t h  H o u s e s ,  d e s p i t e  t h o  P r e s i d e n t ’ s  a n n o u n c e d  o b j e c t i o n ,  

a n d  t h e n  w a s  p a s s e d  a g a i n  b y  b o t h  o v e r  h i s  v e t o .  A m o n g  

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

e n l a r g e  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  t h e  W e b b  

b i l l  t o  l e g a l i z e  j o i n t  f o r e i g n  s e l l i n g  a g e n c i e s  a n d  c o n s e r v a t i o n  

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

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

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

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

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

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

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

o f  $ 2 5 , 0 0 0 , 0 0 0  f o r  t h e  D a n i s h  W e s t  I n d i e s ,  b u t  t h e  S e n a t e  
f a i l e d  t o  r a t i f y  t h e  t r e a t y  t o  p a y  C o l o m b i a  $ 1 5 , 0 0 0 , 0 0 0  f o r  

t h e  s e p a r a t i o n  o f  P a n a m a .  A m o n g  i m p o r t a n t  e n a c t m e n t s  

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

a b o l i s h i n g  s a l o o n s  i n  t h e  D i s t r i c t  o f  C o l u m b i a  a n d  t h e  r i d e r  
o n  t h e  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  m a k i n g  i t  a  c r i m e  t o  
t r a n s p o r t  l i q u o r  i n  i n t e r - S t a t e  c o m m e r c e  i n t o  a  p r o h i b i t i o n  

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

a p p r o p r i a t i o n  b i l l s  c a r r y i n g  i n  a l l  a b o u t  $ 5 1 1 , 0 0 0 , 0 0 0 ,  

C o n g r e s s  m a n a g e d  t o  g e t  t h r o u g h  i n  t h e  s h o r t  s e s s i o n  t e n  

o t h e r  s u p p l y  m e a s u r e s ,  w i t h  a  t o t a l  o f  n e a r l y  $ 1 , 2 0 0 , 0 0 0 , 0 0 0 .  

A p p r o p r i a t i o n  m e a s u r e s  t h a t  f a i l e d  i n c l u d e d  t h e :
Army Appropriation Bill, carrying $270,000,000.
Sundry Civil Appropriation Bill, carrying $139,000,000.
General Deficiency, $62,000,000.
Rivers and Harbors, $39,000,000.
Military Academy, $1,380,000.
T h e  a p p r o p r i a t i o n  b i l l s  p a s s e d  w e r e :
Naval, $535,000,000.
Post Office, $330,000,000.
Invalid Pensions, $160,000,000.
Legislative, Executive and Judicial, $40,000,000.
Fortifications, $51,000,000.
Agricultural, $26,000,000.
District of Columbia, $13,000,000.
Indian, $12,000,000.
Diplomatic and Consular, $5,000,000.
Urgent Deficiency, $5,000,000.
I n  a d d i t i o n  t o  t h e  N a v a l  A p p r o p r i a t i o n  B i l l  a  r e s o l u t i o n  

w a s  a l s o  p a s s e d  p r o v i d i n g  f o r  a  b o n d  i s s u e  o f  $ 1 5 0 , 0 0 0 , 0 0 0  

t o  h a s t e n  t h o  w o r k  o f  n a v a l  c o n s t r u c t i o n .
A m o n g  t h e  m e a s u r e s  t o  w h i c h  t h o  P r e s i d e n t  h a s  a t t a c h e d  

h i s  s i g n a t u r e  a r e  t h e  N a v a l  a n d  A g r i c u l t u r a l  A p p r o p r i a t i o n  
B i l l s ,  t h e  r e s o l u t i o n  p r o v i d i n g  f o r  a  $ 1 5 0 , 0 0 0 , 0 0 0  b o n d  i s s u e  

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

u n t i l  J u l y  1 t h e  e f f e c t i v e n e s s  o f  t h e  p r o h i b i t i o n  f e a t u r e  o f  t h e  

P o s t  O f f i c e  B i l l ,  a  r e s o l u t i o n  a p p r o p r i a t i n g  $ 3 , 0 0 0 , 0 0 0  t o  
c o n t i n u e  w o r k  o n  t h e  A l a s k a n  R a i l r o a d ,  t h o  R e v e n u e  B i l l ,  
t h e  L e g i s l a t i v e ,  E x e c u t i v e  a n d  J u d i c i a l  A p p r o p r i a t i o n  B i l l ,  
t h e  D a n i s h  W e s t  I n d i e s  G o v e r n m e n t  B i l l ,  t h e  P e n s i o n  A p 

p r o p r i a t i o n  B i l l ,  a  b i l l  i n c r e a s i n g  f r o m  $ 5 , 0 0 0 , 0 0 0  t o  $ 1 5 , 0 0 0 , 
0 0 0  t h e  a p p r o p r i a t i o n  f o r  t h e  W a v  R i s k  I n s u r a n c e  B u r e a u  
a n d  a  b i l l  e x t e n d i n g  u n t i l  J a n .  8  1 9 1 8  t h e  e f f e c t i v e  d a t e  o f  
S e c t i o n  1 0  o f  t h e  C l a y t o n  A n t i - T r u s t  A c t  p r o h i b i t i n g  r a i l 

r o a d s  f r o m  p u r c h a s i n g  m o r e  t h a n  $ 5 0 , 0 0 0  w o r t h  o f  s u p p l i e s  

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

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

s u b s t a n t i a l  i n t e r e s t .

N E W  JERSEY FULL CREW L A W .
T h e  N e w  J e r s e y  S t a t e  C h a m b o r  o f  C o m m e r c e  i n  a n  a d 

v e r t i s e m e n t  o n  a n o t h e r  p a g e  c a l l s  a t t e n t i o n  t o  a  b i l l  w h i c h  
i s  e x p e c t e d  t o  c o m e  b e f o r e  t h e  N e w  J e r s e y  A s s e m b l y  f o r  a  
v o t e  o n  M o n d a y ,  a n d  w h i c h  i t  s e t s  o u t  “ w i l l  a c c o m p l i s h  t h o  

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

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

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

t e c t  b o t h  t r a i n m e n  a n d  p u b l i c . ”  T h e  C h a m b e r ,  i n  u r g i n g  

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

t o  t h e i r  r e p r e s e n t a t i v e s  i n  t h e  L e g i s l a t u r e .

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

d e f e a t e d  i n  t h e  H o u s e  o n  t h e  6 t h  i n s t .  b y  a  v o t e  o f  2 7  t o  2 5 .

D E F E A T  OF BILL FOR A R M IN G  M E R C H A N T  SHIPS.
T h e  a d j o u r n m e n t  o f  C o n g r e s s  w i t h  t h e  f a i l u r e  t o  e n a c t  t h o  

a r m e d  n e u t r a l i t y  m e a s u r e  a s k e d  f o r  b y  P r e s i d e n t  W i l s o n ,  

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

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

f i l i b u s t e r ,  l e d  b y  S e n a t o r  L a  F o l l e t t e ,  h a s  b e e n  d e 
n o u n c e d  b y  P r e s i d e n t  W i l o s n ’ s  s p o k e s m a n  ( S e n a t o r  

H i t c h c o c k )  a s  t h o  m o s t  r e p r e h e n s i b l e  i n  t h e  h i s t o r y  

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

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

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

w h o  “ h a v e  r e n d e r e d  t h e  g r e a t  G o v e r n m e n t  o f  t h o  U n i t e d  
S t a t e s  h e l p l e s s  a n d  c o n t e m p t i b l e . ”  T h o  P r e s i d e n t ’ s  s t a t e 

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

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

t h a t  “ w h a t  r e n d e r e d  t h e  s i t u a t i o n  e v e n  m o r o  g r a v o  t h a n  i t  

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

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

d o  m u c h  o f  w h a t  h e  h a d  a s k e d  t h e  C o n g r e s s  t o  e m p o w e r  h i m
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t o  d o ,  i t  h a d  b e e n  f o u n d  t h a t  t h e r e  w o r o  c e r t a i n  o l d  s t a t u t e s  
a s  y e t  u n r o p e a l e d  w h i c h  m a y  r a i s e  i n s u p e r a b l e  p r a c t i c a l  
o b s t a c l e s  a n d  m a y  n u l l i f y  h i s  p o w e r . ”  T h e  l a w  ( R .  S .  4 2 9 5 )  
r e f e r r e d  t o  b y  t h e  P r e s i d e n t  a s  m a k i n g  h i s  p o w e r  t o  a r m  
s h i p s  d o u b t f u l  i s  o n e  p a s s e d  o n  M a r .  3  1 8 1 9 ,  a n d  a m e n d e d  
J a n .  3 0  1 8 2 3 .  I t  i s  a s  f o l l o w s :

Tho commander and crow of any merchant vessel of tho United States 
owned wholly, or in part, by a citizen thereof, may opposo and defend 
against any aggression, search, restraint, depredation or seizuro which shall 
1)0 attempted upon such vessel, or upon any other vessel so owned, by tho 
commander or crew of any armed vessel whatsoever, not being a public 
armed vessel of some nation in amity with the United States, and may 
subduo and capture the same; and may also retake any vessel so owned 
which may have been captured by tho commander or crow of any such 
armed vessel, and send the same into any port of tno United States.

T o  f i x  b e f o r e  t h o  c o u n t r y  t h o  r e s p o n s i b i l i t y  f o r  t h o  f a i l u r e  

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

f e s t o  w a s  s i g n e d  b y  7 0  S e n a t o r s  ( 4 6  D e m o c r a t s  a n d  3 0  R e 

p u b l i c a n s )  p r o c l a i m i n g  t o  t h o  w o r l d  t h a t  t h e y  f a v o r e d  t h o  
p a s s a g e  o f  t h o  m e a s u r e .  T h i s  d e c l a r a t i o n ,  e m b o d i e d  i n  t h o  
r e c o r d  o f  t h o  S e n a t o ,  r e f e r r e d  t o  t h o  f a c t  t h a t  t h o  H o u s e  o n  
M a r c h  1 h a d  p a s s e d  a  s i m i l a r  b i l l  b y  a  v o t e  o f  4 0 3  t o  1 3  
a n d  a l s o  r e c i t e d  t h a t  t h o  S e n a t e  r u l e  p e r m i t t i n g  u n l i m i t e d  
d o b a t o  g a v e  a  s m a l l  m i n o r i t y  o p p o r t u n i t y  t o  t h r o t t l o  t h e  
w i l l  o f  t h e  m a j o r i t y .  T h e  t e x t  o f  t h o  m a n i f e s t o  i s  a s  f o l l o w s :

Tho undersigned United States Senators favor tho passage of S. 8322 
to authorize tho President of tho United States to arm American merchant 
vessels, and to protect American citizens in their peaccftd pursuits upon 
tho sea. A similar bill has already passed the IIouso of Representatives 
by a vote of 103 to 13. Under tho rules of tho Senato allowlngdcb ate 
without limit it now appears to bo Impossible to obtain a voto prior to noon 
March 4  1917, when tho session of Congress expires. Wo desire this state
ment entered in tho Record to establish tho fact that tho Senate favors 
tho legislation and would pass it if a voto could be had.

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

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

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

P r e s i d e n t  W i l s o n  t h e  a u t h o r i t y  h o  a s k e d  f r o m  C o n g r e s s  i n  

t h o  c r i s i s  w e r o :
Republicans— Clapp, Minnesota; Cummins, Iowa; Oronna, North Da

kota; Kenyon, Iowa; La Follette, Wisconsin; Norris, Nebraska, and 
Works, California—7.

Democrats— Kirby, Arkansas; Lano, Oregon; O’Gorman, New York; 
Stono, Missouri, and Vardanian, Mississippi—5.

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

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

H a r d w i c k  a n d  o t h e r  D e m o c r a t s  j o i n e d  w i t h  R e p u b l i c a n  

S e n a t o r s  L o d g e ,  B o r a h ,  B r a n d e g e o ,  S u t h e r l a n d ,  S m o o t  a n d  
o t h e r s  t o  r e a c h  a  c o m p r o m i s e  w i t h  C h a i r m a n  S t o n o  o f  t h o  
F o r e i g n  R e l a t i o n s  C o m m i t t e e ,  a n d  t h o  P r o g r e s s i v e  R e p u b l i 
c a n  g r o u p .  S e v e r a l  t i m e s  t h e y  h a d  r e a s o n  t o  h o p o  f o r  s o m e  
r e s u l t ,  b u t  a f t e r  m i d n i g h t  t h e y  p r a c t i c a l l y  a b a n d o n e d  t h o  
f i g h t  a n d  p r e p a r e d  t h o  m a n i f e s t o  t o  r e c o r d  t h o  r e a l  s e n t i m e n t  
o f  t h e  S e n a t e  o n  t h o  s u b j e c t .

T h e  b i l l  w h i c h  w a s  p a s s e d  b y  t h o  H o u s e ,  o n  t h o  1 s t  i n s t . ,  

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

i n s t r u m e n t a l i t i e s ”  in  d e f e n d i n g  A m e r i c a n  r i g h t s  a g a i n s t  

s u b m a r i n e  o p e r a t i o n s .  T h o  S e n a t o  C o m m i t t e e ’ s  b i l l ,  w h i c h  
w a s  u n d e r s t o o d  t o  h a v o  b e e n  a p p r o v e d  b y  t h o  P r e s i d e n t ,  
a u t h o r i z e d  n o t  o n l y  t h e  a r m i n g  o f  s h i p s ,  b u t  t h o  e m p l o y 

m e n t  o f  “ o t h e r  i n s t r u m e n t a l i t i e s . ”  O n  t h o  2 d  i n s t .  i n  t h o  
S e n a t e  i t  w a s  p r o p o s e d  t o  l a y  a s i d o  t h o  S e n a t o  b i l l  a n d  t a k e  

u p  t h a t  p a s s e d  b y  t h e  H o u s e ,  b u t  S e n a t o r  L a  F o l l o t t o  o b 
j e c t e d  t o  t h e  p r o p o s a l ,  a n d  d e b a t e  o n  t h o  S e n a t e  b i l l  e n s u e d .  
A t  1 2 : 4 5  t h o  S e n a t o  r e c e s s e d ,  a f t e r  S e n a t o r  L a  F o l i o t t e  h a d  
w i t h d r a w n  h i s  o b j e c t i o n s  t o  t a k i n g  u p  t h e  I I o u s o  b i l l ,  u p o n  

w h i c h  i t  h a d  b e e n  p r o p o s e d  t o  e n g r a f t  t h o  S o n a t o  p r o v i s i o n s -  
f o r  t h o  p u r p o s e  o f  e x p e d i t i n g  a c t i o n  a n d  g e t t i n g  i t  i n t o  c o n 
f e r e n c e  a n d  t h u s  p r e v e n t i n g  t h o  d e l a y  w h i c h  t h o  a d o p t i o n  
o f  d i f f e r e n t  b i l l s  b y  t h o  t w o  b r a n c h e s  o f  C o n g r e s s  o c c a s i o n s .  
S e n a t o r  S t o n e ,  C h a i r m a n  o f  t h o  C o m m i t t e e  o n  F o r e i g n  R e l a 
t i o n s ,  w h o  t u r n e d  t h e  c o n t r o l  o f  t h o  b i l l  o v e r  t o  S e n a t o r  

H i t c h c o c k ,  t h e  n e x t  r a n k i n g  D e m o c r a t i c  C o m m i t t e e  m e m 
b e r ,  o f f e r e d  a n  a m e n d m e n t  t o  t h o  b i l l  t o  w i t h h o l d  p r o t e c t i o n  
f r o m  s h i p s  c a r r y i n g  m u n i t i o n s .  S e n a t o r  S t o n o  s t a t e d  t h a t  

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

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

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

p o n d i n g  m e a s u r e .  S e n a t o r  S t o n o ’ s  a m e n d m e n t  w a s  a s  
f o l l o w s :
pi P rov id ed , tli.it nothing Herein shall authorize tho President to employ or 
direct any person to manage or operate any arms placed on any merchant 
ship by the United States as herein authorized; and
It P ro fid cd , fu r th er , that it shall not bo lawful for any merchant ship sup
plied by tho President with arms as herein provided to carry or convey as a 
part of her cargo any munitions or other supplies of war destined for de

livery to the armed forces of a belligerent nation engaged in war with 
another nation with which tho United States is at peace; and

P rov id ed , fu r th er , that it shall not be lawful for any merchant ship which 
may be under the convoy or immediate protection of any public vessel or 
the United States to carry or convey as a part of her cargo any munitions or 
other supplies of war destined for delivery to tho armed forces of a belliger
ent nation engaged in war with another nation with which tho United States 
is at peace.

S e n a t o r  S t o n e  s a i d  h e  w o u l d  o u t l i n e  h i s  v i e w s  o n  t h e  a m e n d 

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

f i n a l  p a s s a g e .  S e n a t o r  C u m m i n s  p r o p o s e d  t o  a m e n d  S e n a t o r  

S t o n e ’ s  a m e n d m e n t  s o  a s  t o  a u t h o r i z e  t h e  P r e s i d e n t  a l s o  
t o  c o n v o y  a r m e d  m e r c h a n t  s h i p s  “ i f  n e c e s s a r y  t o  p r o t e c t  
t h e m  a n d  t h o  m e n ,  w o m e n  a n d  c h i l d r e n  w h o  m a y  b o  l a w f u l l y  
u p o n  t h e m  f r o m  u n l a w f u l  a t t a c k s  o f  s u b m a r i n e s . ”

I n  h i s  o p e n i n g  s t a t e m e n t  S e n a t o r  H i t c h c o c k  s a i d  h e  r e 

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

t h o  p o w e r s  a s k e d  o f  C o n g r e s s  b y  t h o  P r e s i d e n t  a n d  c o n t i n u e d :
When the Committee came to consider tho requests of the President, 

its attention was called to an old statute of tho United States, I think of 
date 1819, which in times of war when tho United States is neutral, pro
hibited riierchantmen of the United States from resisting by force the public 
vessels of other countries, and it was feared that if this law were not 
changed the merchant vessels of the United States, even though armed by 
the President, if they resisted or came into conflict with the public vessels 
of any belligerent nation might subject themselves to treatment as pirates. 
Therefore, this authority for vessels to defend themselves against unlawful 
attacks has been incorporated in tho bill.

Tho bill does not exactly represent my own judgment, but I havo ac
cepted it because it is tho overwhelming judgment of the Committee.

I know this bill has been referred to as one which, if enacted, may lead 
to war. But to my mind tho United States will be in less danger of war 
during tho next few months, or at least during the critical next few weeks, 
if tho President is equipped with the powers he seeks to enable the United 
States to assume tho position of armed neutrality.

I believe that the attitudo of tho United States under his very conserva
tive administration and with his strong purpose to keep the United States 
out o f tho war as a party in the war, is less likely to lead to war than for us 
to continue in the present uncertain state, where neither the people of the 
United States nor our merchantmen upon tho seas nor the belligerent na
tions themselves know exactly what our attitudo is.

O n  t h e  2 d  d e b a t e  o n  t h e  b i l l  i n  t h o  S e n a t e  p r o c e e d e d  i n t o  

t h e  n i g h t ;  S e n a t o r  L a  F o l l e t t o  a n n o u n c e d  o n  t h a t  d a y  t h a t  

h e  w o u l d  t a l k  a t  l e n g t h  o n  t h e  b i l l ,  b u t  t h a t  h e  h a d  n o  i n t e n 

t i o n  o f  f i l i b u s t e r i n g .  O n  t h e  3 d  i n s t .  t h e  b i l l  d e v e l o p e d  s u c h  

p e r s i s t e n t  o p p o s i t i o n  a s  t o  i n d i c a t e  t h e  l i k e l i h o o d  o f  i t s  f a i l u r e  
t o  p a s s  b e f o r e  a d j o u r n m e n t .  V i r t u a l l y  a l l  t h e  t r o u b l e  i t  i s  
s a i d  c a m e  f r o m  a  s m a l l  g r o u p  o f  P r o g r e s s i v e  R e p u b l i c a n s  w h o  
b l o c k e d  e v e r y  e f f o r t  t o  g e t  u n a n i m o u s  c o n s e n t  f o r  l i m i t i n g  
d e b a t e  o r  s e t t i n g  a  t i m e  f o r  a  v o t e .

T h o  e m b a r r a s s m e n t  o f  t h e  D e m o c r a t s  w a s  i n c r e a s e d  b y  a  
d r a m a t i c  s p e e c h  b y  S e n a t o r  S t o n e ,  o p p o s i n g  t h e  b i l l  a s  a  

w a r  m e a s u r e .  O n  b e h a l f  o f  t h e  A d m i n i s t r a t i o n  S e n a t o r s ,  

S e n a t o r  S i m m o n s  c o n f e r r e d  w i t h  S e n a t o r  B r a n d e g e e ,  o f  t h e  
r e g u l a r  R e p u b l i c a n s ,  a n d  S e n a t o r  K e n y o n ,  r e p r e s e n t i n g  t h e  
P r o g r e s s i v e  R e p u b l i c a n s ,  b o t h  o f  w h o m  h a d  s u p p o r t e d  t h e  
b i l l ,  u r g i n g  t h e m  t o  i n t e r c e d e  w i t h  S e n a t o r s  L a  F o l l e t t e ,  

N o r r i s ,  G r o n n a  a n d  C u m m i n s ,  t h o  f o u r  P r o g r e s s i v e  R e p u b l i 
c a n s  w h o  r e f u s e d  e a r l i e r  i n  t h e  n i g h t  t o  a c c e p t  a n y  p r o p o s i 

t i o n  t o  e x p e d i t e  p a s s a g o .  W h i l e  t h e  n e g o t i a t i o n s  c o n t i n u e d ,  

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

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

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

v e n t i n g  a  v o t e  b y  n o o n  o n  t h e  4 t h .  B y  m i d n i g h t  o f  t h e  3 d  

i t  h a d  b e e n  s i g n e d  b y  m o r e  t h a n  f i f t y  S e n a t o r s  a n d  w h e n  
C o n g r e s s  a d j o u r n e d ,  a s  n o t e d  a b o v e ,  7 6  S e n a t o r s  h a d  a f f i x e d  
t h e i r  s i g n a t u r e s  t o  t h o  m a n i f e s t o .

S e n a t o r  L a  F o l l e t t e ,  w h o  p l a n n e d  t o  d e l i v e r  t h e  c o n c l u d i n g  
s p e e c h  w h i c h  w o u l d  p r e v e n t  a c t i o n  o n  t h e  b i l l ,  w a s  s a i d  t o  

h a v e  r e q u e s t e d  o p p o s i n g  S e n a t o r s  t o  s p e a k  o n e  h o u r  e a c h ,  
i n  o r d e r  t h a t  h i s  t a l k  m i g h t  n o t  c o n s u m e  m o r e  t h a n  f i v e  o r  
s i x  h o u r s .  S e n a t o r  S t o n e  o n  t h e  3 d  h e l d  t h e  S e n a t e  f o r  m o r e  
t h a n  f o u r  h o u r s .  W h e n  h e  h a d  c o n c l u d e d  t h e  d e t e r m i n a t i o n  
o f  t h o  o p p o n e n t s  o f  t h e  b i l l  t o  f o r c e  d e l a y  b e c a m o  a p p a r e n t .  
S e n a t o r  H i t c h c o c k ,  i n  c h a r g e  o f  t h e  m e a s u r e ,  s o u g h t  a n  a g r e e 
m e n t  f o r  a  t i m e  f o r  a  v o t e .  I t  f a i l e d .  H e  a s k e d  f o r  u n a n i 
m o u s  c o n s e n t  t o  l i m i t  a l l  s p e e c h e s  o n  t h o  s u b j e c t  t o  1 5  m i n u t e s  

a f t e r  9  p .  m .  M r .  C u m m i n s ,  R e p u b l i c a n ,  o f  I o w a ,  o b j e c t e d ,  
a s  h e  d i d  t o  s i m i l a r  p r o p o s a l s  f o r  1 0  o ’ c l o c k  a n d  m i d n i g h t . .  

S e n a t o r  N o r r i s ,  M r .  H i t c h c o c k ’ s  R e p u b l i c a n  c o l l e a g u e  f r o m  

N o b r a s k a ,  o b j e c t e d  t o  s i m i l a r  p r o p o s a l s  f o r  2  o ’ c l o c k  a n d  4  

o ’ c l o c k  t h e  f o l l o w  i n g  m o r n i n g . S e n a t o r  H i t c h c o c k  r e n e w e d  h i s  

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

m e n d m e n t s  s h o u l d  b e g i n a t  m i d n i g h t .  M r .  N o r r i s  o b j e c t e d  t o  
t h i s  a n d  t o  a n o t h e r  r e q u e s t  f o r  v o t i n g  t o  b e g i n  a t  3  a .  m .  

T h e n  M r .  H i t c h c o c k  p r o p o s e d  a n  a g r e e m e n t  u n d e r  w h i c h  t h o  
R e p u b l i c a n s  w o u l d  h a v e  t w o - t h i r d s  o f  t h e  t i m e  t i l l  3  a .  m .  

a n d  t h o  D e m o c r a t s  o n e - t h i r d .  I n  a  l a s t  e f f o r t  h e  o f f e r e d  t o  

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

b y  a  c h a r g e  f r o m  S e n a t o r  L a n o  o f  O r e g o n ,  a  D e m o c r a t ,  

t h a t  M r .  H i t c h c o c k  w a s  i n s u l t i n g  t h e  S e n a t o .  U p o n  t h a t  
M r .  H i t c h c o c k  a n n o u n c e d  t h a t ,  f o r  t h o  t i m e  b e i n g ,  e f f o r t s
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t o  r e a c h  a n  a g r e e m e n t  w e r e  e n d e d  a n d  t h e  d e b a t e  c o u l d  

c o n t i n u e .
U n y i e l d i n g  t h r o u g h o u t  t w e n t y - s i x  h o u r s  o f  c o n t i n u o u s  s e s 

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

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

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

C o n g r e s s .  H o u r s  b e f o r e  t h e  e n d  S e n a t o r s  w h o  f o u g h t  
t h r o u g h o u t  t h e  n i g h t  o f  t h o  3 d  t o  b r e a k  d o w n  t h e  f i l i b u s t e r  
c o n c e i v e d  a  w a y  t o  t h w a r t  L a  F o l l e t t e ’ s  p l a n s  t o  o c c u p y  t h e  

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

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

o n  w h i c h . l i e  h a d  w o r k e d  m a n y  d a y s .  I n s t e a d  o f  L a  F o l l e t t e ,  

S e n a t o r  H i t c h c o c k ,  l e a d e r  o f  t h e  m a j o r i t y  i n  f a v o r  o f  t h e  

b i l l ,  t a l k e d  o u t  t h e  w a n i n g  h o u r s  o f  t h e  s e s s i o n .  T i m i n g  
h i s  o p p o r t u n i t y  t o  t h e  m i n u t e ,  S e n a t o r  L a  F o l l e t t e  e n t e r e d  
t h e  S e n a t e  C h a m b e r  s h o r t l y  a f t e r  9  a .  m .  o n  t h e  4 t h ,  p r e 
p a r e d  t o  t a k e  t h e  c e n t r e  o f  t h e  s t a g e .  W h e n  t h e  m o m e n t  h o  
h a d  c h o s e n  a r r i v e d  h e  a d d r e s s e d  t h o  C h a i r ,  b u t  S e n a t o r  
H i t c h c o c k  p r e v e n t e d  h i s  r e c o g n i t i o n .  T e n  m i n u t e s  b e f o r o  
t h e  e n d  S e n a t o r  H i t c h c o c k  h a d  m a d e  h i s  l a s t  a p p e a l  f o r  

u n a n i m o u s  c o n s e n t  f o r  a  v o t e  o n  t h e  b i l l ,  L a  F o l l e t t e  o b j e c t e d .  

T h o  N e b r a s k a  S e n a t o r ,  p r e f a c i n g  h i s  c l o s i n g  r e m a r k s  w i t h  a  
p o r t i o n  o f  P r e s i d e n t  W i l s o n ’ s  a d d r e s s  t o  C o n g r e s s  a s k i n g  f o r  

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

It is unfortunate and deplorablo that twelve men in tho Senate o f tho 
United States have it in their power to defeat the will of 75 or 80 members 
by one of tho most reprehensibio filibusters ever recorded in tho history 
of any civilized country.

B y  t h i s  t i m o  t h o  h o u r  o f  n o o n  h a d  a r r i v e d  a n d  t h e  S i x t y -  

f o u r t h  C o n g r e s s  w a s  e n d e d .
A d v i c e s  t h a t  h o  h a d  n o  i n t e n t i o n  o f  t a k i n g  a c t i o n  w h i c h  

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

m o n e d  i n  e x t r a  s e s s i o n  w e r o  c o n v e y e d  o n  t h e  3 d  i n s t .  t o  

S e n a t e  l e a d e r s  b y  r e p r e s e n t a t i v e s  o f  t h e  P r e s i d e n t .

S e n a t o r  O ’ G o r m a n ,  w h o s o  n a m e  h a s  b e e n  l i n k e d  w i t h  t h o s e  
w h o  p a r t i c i p a t e d  i n  t h o  S e n a t e  f i l i b u s t e r  ( a n d  w h o s o  t e r m  
a s  a  S e n a t o r  e x p i r e d  o n  t h o  4 t h ) ,  i s s u e d  t h o  f o l l o w i n g  s t a t e 
m e n t  o n  t h e  6 t h  i n s t .  w i t h  h i s  r e t u r n  t o  N e w  Y o r k ,  d e n y i n g  

s u c h  p a r t i c i p a t i o n .

The statement tnat I participated in tho Senate filibuster is entirely un- 
ounded. Tho “ Congressional Record”  will show that I did not occupy 
Ive minutes of tho Senate’s timo during tho last three days of tho session, 
and that I at no time objected to a voto on tho armed neutrality resolution. 
It cannot be said, therefore, with truth, that I delayed tho progress of tho 
measure.

When I was requested to sign the so-called manifesto favoring tho adop
tion of the resolution pending in tho Senate I pointed out that it differed 
from the resolution previously adopted in tho House, in that $ho Senate 
measuro contained an authorization to tho President to employ "such other 
instrumentalities and methods as may in his judgment and discretion seem 
necessary and adequate,”  in addition to the arming of ships. This phrase 
had been stricken from tho bill by a unanimous vote in the House, and I 
believed that action should bo sustained by tho Senate.

I further stated that I intended to voto for an amendment, which, in my 
judgment, would improve tho pending resolution andliarinonizo it with the 
House action. This amendment, which had been discussed some days 
before in tho Committee, prohibited merchant vessels carrying munitions 
or other war supplies from obtaining tho protection of a convoy. It was 
generally recognized that to give a merchant vessel carrying such a cargo 
tho protection of an American man-of-war would in itself constitute an 
act of war. This I was naturally anxious to avoid, and while I had every 
confidence that tho President would not furnish a convoy to a vessel car
rying munitions, I believed tho insertion of this amendment In the pending 
resolution woidd have a reassuring effect throughout tho country.

I had no objection to such vessels being armed. My only objection was 
to the provision that might bo construed so as to afford them tno protection 
of a battleship.

I at no time intended to voto against tho Senate resolution, but desired to 
obtain the amendment abovo referred to, and for that reason was unwilling 
to place myself on record a day beforo tho close of tho Senato session as 
approving the resolution pending in its then form.

I repeat I did not participate in tho filibuster, and that the amendment 
I favored had the sanction of the action of tho IIouso without a dissent
ing vote.

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

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

r e p o r t e d  t o  h a v e  d e c l a r e d  i n  t h e  S e n a t e  o n  t h e  8 t h  i n s t .  t h a t  

“ a n y  m a n  i n  t h e  S e n a t e  o r  o u t  o f  i t ,  o f  h i g h  o r  l o w  d e g r e e , ”  

w h o  s a i d  h e  c o n s p i r e d  t o  d e f e a t  t h a t  b i l l  “ d e l i b e r a t e l y  
f a l s i f i e d . ”  T h e  “ P o s t ”  q u o t e s  S o n a t o r  C u m m i n s  a s  f o l l o w s :

I debated the amendment which I presented a little moro than one hour, 
and then my part in this drama—this tragedy as it would have been— 
ceased, and any man, whether in the Senate or out of it, whether of high or 
low degree, who intimates that I attempted or conspired to prevent a vote 
on this bill, deliberately falsifies. I wish I could use a stronger term and 
still bo within tho rules of tho Senate.

I am very earnestly for this cloture resolution, but not because of the un
paralleled and unprecedented statement which recently emanated from the 
White House, nor because of the lying representations which have been 
spread through the country recently in newspapers, but because I beliove 
the Senate should bo permitted to do business.

I say this because I did not want to bo understood that I am a recent con
vert to the proposal or in the least dismayed by the storm the Presidenst’s

censuro has aroused. Unfounded—utterly baseless— is tho charge or 
suggestion of filibustering so far as I am concerned or have any knowledge.

S e n a t o r  C u m m i n s  p o i n t e d  o u t  t h a t  o f  t h e  f o r t y - t h r e e  a n d  

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

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

s u m e d  l e s s  t h a n  e l e v e n  h o u r s .

D u r i n g  d e b a t e  o n  t h e  c l o s u r e  b i l l  ( w h i c h  i s  r e f e r r e d  t o  i n  
a n o t h e r  i t e m )  S e n a t o r  N o r r i s ,  R e p u b l i c a n  o f  N e b r a s k a ,  s a i d  

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

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

s h i p  b i l l .  H e  s a i d  h e  w o u l d  n o t  h e s i t a t e  t o  a t t e m p t  t o  

d e f e a t  i t  a g a i n .  “ I  w a n t  n o b o d y  t o  u n d e r s t a n d , ”  h e  s a i d ,  
“ t h a t  I  a m  a p o l o g i z i n g .  I t  w a s  n o t  n e c e s s a r y  t o  f i l i b u s t e r  

a g a i n s t  t h a t  b i l l ;  t h e  d e m a n d s  o f  l e g i t i m a t e  d e b a t e  o n  i t  
h a d  n e v e r  b e e n  e n d e d . ”  W i t h o u t  “ c a u s e  o r  r e a s o n , ”  
S e n a t o r  N o r r i s  s a i d ,  t h e  m e n  w h o  o p p o s e d  t h e  a r m e d  s h i p  
b i l l  h a d  b e e n  h e l d  u p  t o  t h e  c o u n t r y  a s  d e f e a t i n g  i t  w i t h o u t  

“ w h a t  t h e y  s a i d  o r  d i d  r e a c h i n g  t h o  p e o p l e  o f  t h o  U n i t e d  
S t a t e s . ”  H o  i s  q u o t e d  f u r t h e r  a s  f o l l o w s  i n  t h e  “ T i m e s ” :

What they said who favored the legislation was carried to tho country, 
but what they said who did not, was nover set beforo tho country. I never 
said I was opposed to legislation on that matter. I wanted legislation if 
that bill could bo amended, but I was opposed to giving the President the 
enormous power given in the Senate bill.

M r .  N o r r i s  s a i d  a l l  S e n a t o r s  k n e w  t h o  P r e s i d e n t  w a s  w r o n g  

w h e n  h o  s a i d  a  s p e c i a l  s e s s i o n  t o  t a k e  u p  t h e  b i l l  w o u l d  b e  
u s e l e s s  w i t h o u t  c h a n g e d  S e n a t o  r u l e s .  “ I t  c o u l d  n o t  b e  
t a l k e d  t o  d e a t h  i n  s u c h  a  s e s s i o n , ”  h o  s a i d ,  “ a l t h o u g h  I  

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

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

a s  t h o y  s a w  i t . ”
T h e  “ T i m e s ”  o f  t h e  7 t h  a l s o  p r i n t e d  t h e  f o l l o w i n g  w i t h  

r e g a r d  t o  d e n i a l s  o f  f i l i b u s t e r i n g :
Senator Vardaman of Mississippi and Senator Kenyon of Iowa rose on 

a point of personal privilege to defend their courso and to assert that, al
though opposed to the bill as it stood, thoy had taken no part in tho fili
buster and had not attempted to prevent it from coming to a voto. Senator 
Vardaman declared on the floor that ho had talked against tho bill only 
sixteen minutes, had never opposed a closure rulo, had nover proposed a 
filibuster and had always been in favor of tho majority ndo in tho Senate.

Senator Lano of Oregon, one of tho Democrats who refusod to sign the 
manifesto, was deeply stirred by tho report that a movement was on foot 
in his home State to recall him. Ho declared that his position had been 
misunderstood, that he had not been an obstructionist, that lio could not 
in any sense be classified as a pacifist.

“ I wanted tho bill amended so that wo would not be arming ships engaged 
in carrying munitions of war,” ho said. “ I was therefore averse to voting 
for it as it stood. I took no time on the floor against it, and I did my best 
with somo of those who opposed it to arrango a compromiso which would 
have permitted it to go through without difficulty.”

Senator Kenyon, of Iowa, also disclaimed any connection with a fili
buster, saying that ho had not spoken on tho bill at all. lie  said that ho 
disapproved arming ships carrying munitions, and would have voted for 
tho bill had that been guarded against by tho adoption of one of the amend
ments.

R e p o r t s  t h a t  e f f o r t s  w o u l d  b o  m a d e  t o  d e p o s e  S e n a t o r  
S t o n e  a s  C h a i r m a n  o f  t h e  C o m m i t t e o  o n  F o r e i g n  R e l a t i o n s  

b e c a u s e  o f  h i s  a c t i o n  t o w a r d  t h e  a r m e d  n e u t r a l i t y  b i l l  b r o u g h t  
f r o m  t h e  S e n a t o r  o n  t h e  8 t h  a  s t a t e m e n t  t h a t  l i o  h a d  n o  i n 

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

o u s t  h i m  f r o m  t h e  C h a i r m a n s h i p .  A  m o t i o n  e x p r e s s i n g  

c o n f i d e n c e  t h a t  S e n a t o r  S t o n o  a c t e d  o n l y  f r o m  p a t r i o t i c  
m o t i v e s  i n  o p p o s i n g  t h e  A r m e d  S h i p  b i l l ,  b u t  d e c l a r i n g  t h a t  
t h e  p e o p l e  o f  M i s s o u r i  s u p p o r t  t h o  P r e s i d e n t ,  w a s  d e f e a t e d  
b y  a  v o t o  o f  5 6  t o  8 2  i n  t h e  M i s s o u r i  H o u s e  o f  R e p r e s e n t a 

t i v e s  o n  t h e  8 t h  i n s t .
A  S t a t e w i d e  m o v e m e n t  f o r  t h e  r e c a l l  o f  U .  S .  S e n a t o r  

H a r r y  L a n e  o f  O r e g o n ,  o n o  o f  t h o s e  w h o  f a i l o d  t o  s i g n  t h e  
m a n i f e s t o  a p p r o v i n g  t h e  A r m e d  N e u t r a l i t y  B i l l ,  w a s  a n 
n o u n c e d  o n  t h e  5 t h  i n s t .  A  m e s s a g e  s i g n e d  b y  m a n y  c i t i 

z e n s  o f  t h e  S t a t e  f o r w a r d e d  t o  P r e s i d e n t  W i l s o n  o n  t h e  

5 t h  s a i d :
As private citizens of the State of Oregon we wish thus to apprise you of 

our repudiation of the act of Senator Lano in his failure to co-opcrato with 
you. Senator Lane does not represent the sentiment of his constituents.

A t  a  m a s s  m e e t i n g  o f  2 , 0 0 0  c i t i z e n s  o n  t h e  5 t h  i n s t .  a t  

W h e e l i n g ,  W .  V a . ,  S e n a t o r  L a  F o l l e t t o ’ s  a c t i o n  o n  t h e  

A r m e d  N e u t r a l i t y  B i l l  w a s  d e n o u n c e d  a n d  h e  w a s  o r d e r e d  

n o t  t o  v i s i t  t h a t  c i t y  o n  t h o  8 t h  i n s t .  t o  d o l i v e r  a  l e c t u r e  a s  
p l a n n e d .  T h o  Y o u n g  M e n ’ s  H o b  r o w  A s s o c i a t i o n ,  u n d e r  

w h o s o  a u s p i c e s  h e  w a s  t o  h a v e  a p p e a r e d ,  v o t e d  t o  c a n c e l  h i s  
e n g a g e m e n t  o n  t h o  7 t h  t h r o u g h  f e a r  o f  t h e  e x e c u t i o n  o f  t h e  

t h r e a t  o f  t h o  p e o p l e  t o  r u n  h i m  o u t  o f  t o w n .
T h e  W i s c o n s i n  S t a t e  S e n a t e ,  b y  a  v o t e  o f  1 9  t o  1 3 ,  o n  t h e  

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

t h a t  S e n a t o r  L a  F o l l e t t e  s u p p o r t  t h o  P r e s i d e n t .  A n  e f f o r t  

t o  s u s p e n d  t h e  r u l e s  a n d  i n s t r u c t  t h e  c o m m i t t e e  t o  r e p o r t
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mar. 10 1917.] T H E  C H R O N IC L E 9 1 5
o n  t h e  8 t h  i n s t .  f a i l e d  b y  a  v o t o  o f  2 0  t o  1 2 ,  t w o - t h i r d s  b e i n g  
r e q u i r e d .  T h e  m i n o r i t y  w a s  a b l e  t o  f o r c e  t h e  r e s o l u t i o n  
o v e r  u n t i l  n e x t  w e e k ,  w h e n  i t  w i l l  b o  b u l l e t i n e d  f o r  h e a r i n g .  
F o l l o w i n g  t h e  s e s s i o n  o n  t h e  7 t h  t h e  S e n a t o r s  w h o  f a v o r e d  
t h e  r e s o l u t i o n  c o n f e r r e d  w i t h  r e g a r d  t o  s e n d i n g  a  r o u n d  r o b i n  

t o  W a s h i n g t o n  d e c l a r i n g  t h e  l o y a l t y  o f  t h e  S t a t e  a n d  c o n 
d e m n i n g  S e n a t o r  L a  F o l l e t t e ’ s  c o u r s e .

T h e  C o l o r a d o  S e n a t e  o n  t h o  7 t h  i n s t .  d e f e a t e d ,  b y  a  v o t e  
o f  1 7  t o  1 6 ,  a  r e s o l u t i o n  i n t r o d u c e d  t h o  p r e v i o u s  d a y  c e n s u r i n g  

t h e  U n i t e d  S t a t e s  S e n a t o r s  n a m e d  i n  n e w s  d i s p a t c h e s  a s  
r e s p o n s i b l e  f o r  t h o  k i l l i n g  o f  t h o  A r m e d  S h i p  b i l l .  S o m e  

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

A  r e s o l u t i o n  c e n s u r i n g  U n i t e d  S t a t e s  S e n a t o r s  C u m m i n s  
a n d  K e n y o n  f o r  t h e i r  o p p o s i t i o n  t o  t h e  P r e s i d e n t ’ s  a r m e d  
s h i p  m e a s u r e ,  w a s  o x p u n g e d  f r o m  t h e  r e c o r d  o f  t h o  I o w a  
H o u s e  o f  R e p r e s e n t a t i v e s  o n  t h o  7 t h  i n s t .  b y  u n a n i m o u s  
v o t e .  R e p r e s e n t a t i v e  R a y b u r n ,  a u t h o r  o f  t h o  r e s o l u t i o n ,  
w a s  a b s e n t  w h e n  t h o  v o t e  w a s  t a k e n .

T h e  D e l a w a r e  S e n a t e  o n  t h o  7 t h  i n s t .  u n a n i m o u s l y  a d o p 
t e d  a  c o n c u r r e n t  r e s o l u t i o n  r e c o r d i n g  i t s  “ d e e p  i n d i g n a t i o n  
a t  t h o s e  m e m b e r s  o f  t h o  S e n a t e  o f  t h o  U n i t e d  S t a t e s  w h o  
f a i l e d  t o  s u p p o r t  t h o  A r m e d  S h i p  b i l l .

T h e  O k l a h o m a  L e g i s l a t u r e  o n  t h o  6 t h  i n s t .  a d o p t e d  r e s o 
l u t i o n s  c o n d e m n i n g  t h o  U n i t e d  S t a t e s  S e n a t o r s  w h o  d e f e a t e d  

P r e s i d e n t  W  i l s o n ’ s  A r m e d  S h i p  b i l l  i n  t h e  c l o s i n g  h o u r s  o f  
C o n g r e s s .

T h e  T e n n e s s e o  I I o u s o  a d o p t e d  a  r e s o l u t i o n  o n  t h o  6 t h  i n s t .  
s i m i l a r  t o  o n o  a d o p t e d  t h o  p r e v i o u s  d a y  b y  t h o  S e n a t e ,  d e 
n o u n c i n g  t h o  f i l i b u s t e r  i n  t h e  n a t i o n a l  S e n a t o  w h i c h  k i l l e d  
t h o  A r m e d  S h i p  b i l l  a s  “ c o n t e m p t i b l e  a n d  l i t t l e  s h o r t  o f  t r e a 
s o n . ”  T h e  r e s o l u t i o n  u r g e d  C o n g r e s s  t o  s u p p o r t  P r e s i d e n t  
W i l s o n .

B o t h  H o u s e s  o f  W a s h i n g t o n ’ s  L e g i s l a t u r e  a d o p t e d  a  r e s o 
l u t i o n  o n  t h e  5 t h  i n s t .  p l e d g i n g  m e n  a n d  r e s o u r c e s  t o  t h e  
F e d e r a l  G o v e r n m e n t  i n  t h o  f o r e i g n  c r i s i s .

A  r e s o l u t i o n  t o  “ c o n d e m n  i n  u n m e a s u r e d  t e r m s  t h o  a t t i 

t u d e  o f  t h o  t w e l v e  S e n a t o r s  w h o  b y  t h e i r  f i l i b u s t e r  i n  t h o  
S e n a t e  o f  t h o  U n i t e d  S t a t e s  C o n g r e s s  p r e v e n t e d  t h a t  b o d y  
f r o m  e n a c t i n g  m e a s u r e s  t o  u p h o l d  t h o  h a n d s  o f  t h e  P r e s i d e n t  
i n  t h e  p r e s e n t  i n t e r n a t i o n a l  c r i s i s , ”  w a s  p a s s e d  o n  t h e  5 t h  

i n s t .  b y  t h e  I d a h o  H o u s e  o f  R e p r e s e n t a t i v e s .

U n d e r  a  s u s p e n s i o n  o f  t h e  r u l e s  t h o  O h i o  S e n a t e  o n  t h o  
5 t h  i n s t .  a d o p t e d  a  r e s o l u t i o n  c o n d e m n i n g  t h o  U n i t e d  

S t a t e s  S e n a t o r s  w h o  h e l d  u p  t h o  P r e s i d e n t ’ s  r e q u e s t  f o r  a u 

t h o r i t y  t o .  a r m  m e r c h a n t m e n .  T h e  I I o u s o  a l s o  t o o k  s i m i l a r  
a c t i o n  o n  t h o  s a m e  d a y .

T h e  K e n t u c k y  S t a t e  S e n a t o  o n  t h o  6 t h  i n s t .  p a s s e d  a  r e s o 
l u t i o n  c o n d e m n i n g  t h e  a c t i o n  o f  U n i t e d  S t a t e s  S e n a t o r s  w h o  
p r e v e n t e d  a  v o t o  o n  t h o  A r m e d  N e u t r a l i t y  b i l l .  I t  c o n 

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

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

A  r e s o l u t i o n  d i r e c t e d  a t  U n i t e d  S t a t e s  S e n a t o r  N o r r i s ,  
c e n s u r i n g  h i m  f o r  a s s i s t i n g  i n  t h e  n a t i o n a l  f i l i b u s t e r  o n  t h o  
A r m e d  S h i p  b i l l ,  w a s  v o t e d  d o w n  b y  t h o  N e b r a s k a  S e n a t e  
o n  t h e  7 t h  i n s t .  •

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

l u t i o n s  o n  t h o  5 t h  i n s t .  e n d o r s i n g  t h e  c o u r s e  o f  P r e s i d e n t  

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

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

r e s o l u t i o n  c o m m e n d i n g  S e n a t o r  R o b i n s o n  f o r  I l l s  a t t i t u d o  i n  

f a v o r  o f  t h e  A r m e d  N e u t r a l i t y  r e s o l u t i o n  i n  t h o  U n i t e d  
S t a t e s  S e n a t e .  T h e  r e s o l u t i o n ,  i t  i s  s a i d ,  w a s  i n t e n d e d  t o  

r o f l e c t  o n  t h o  s t a n d  t a k e n  b y  S e n a t o r  K i r b y ,  t h o u g h  h i s  

n a m e  w a s  n o t  m e n t i o n e d .  K i r b y  s u p p o r t e d  L a  F o l l e t t e ’ s  
f i l i b u s t e r  a n d  R o b i n s o n  o p p o s e d  i t .

P R E S ID E N T  W IL S O N ’ S C R IT IC IS M  OF SENATORS  
WIIO D E F E A T E D  A R M E D  N E U T R A L I T Y  BILL.

T h e  a d j o u r n m e n t  o f  C o n g r e s s  w i t h o u t  t h e  e n a c t m e n t  
o f  t h o  l e g i s l a t i o n  a s k e d  f o r  b y  t h e  P r e s i d e n t  l a s t  w e e k —  

a u t h o r i t y  f r o m  C o n g r e s s  t o  e n a b l e  h i m  t o  u s e  t h e  f o r c e s  o f  
t h o  U n i t e d  S t a t e s  t o  p r o t e c t  A m e r i c a n  l i v e s  a n d  s h i p s  a g a i n s t  
a t t a k s  b y  G e r m a n  s u b m a r i n e s — c a u s e d  t h e  i s s u a n c e  b y  h i m  

o f  a  s t a t e m e n t  o n  t h e  4 t h  i n s t .  i n f o r m i n g  t h e  c o u n t r y  t h a t  

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

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

s p e c i a l  w a r r a n t  o f  l a w .  A n  e x t r a  s e s s i o n  o f  C o n g r e s s ,  t h e  

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

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

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

m i n o r i t y  t o  k e e p  a n  o v e r w h e l m i n g  m a j o r i t y  f r o m  a c t i n g .  
H o  i n d i c a t e d  h i s  p u r p o s e  t o  h a v e  t h e  s p e c i a l  s e s s i o n  o f  t h e  
S e n a t e  w h i c h  w a s  c a l l e d  t o  m e e t  o n  t h o  5 t l i ,  r e v i s e  t h e  r u l e s  
“ t o  s u p p l y  t h e  m e a n s  o f  a c t i o n  a n d  s a v e  t h e  c o u n t r y  f r o m  
d i s a s t e r . ”  “ A  l i t t l e  g r o u p  o f  w i l f u l  m e n , ”  s a i d  t h e  P r e s i d e n t  

i n  h i s  s t a t e m e n t ,  “ r e p r e s e n t i n g  n o  o p i n i o n  b u t  t h e i r  o w n ,  
h a v e  r e n d e r e d  t h e  g r e a t  G o v e r n m e n t  o f  t h e  U n i t e d  S t a t e s  

h e l p l e s s  a n d  c o n t e m p t i b l e . ”  A m o n g  o t h e r  t h i n g s  h e  r e 
f e r r e d  t o  t h e  f a i l u r e  o f  C o n g r e s s  “ t o  i n c r e a s e  t h e  g o l d  r e s e r v e  
o f  o u r  n a t i o n a l  b a n k i n g  s y s t e m  t o  m e e t  t h e  u n u s u a l  c i r c u m 
s t a n c e s  o f  t h e  e x i s t i n g  f i n a n c i a l  s i t u a t i o n , ”  a s  w e l l  a s  t o  

e x t e n d  t h e  p o w e r s  o f  t h e  s h i p p i n g  B o a r d ,  a n d  t o  e n a c t  t h e  

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

c a p i t a l  a n d  o f  o r g a n i z a t i o n  i n  t h o  e x p o r t  a n d  i m p o r t  t r a d e ,  
& c .  W e  p r i n t  t h o  P r e s i d e n t ’ s  s t a t e m e n t  h e r e w i t h :

Tho termination of the last session of the Sixty-fourth Congress by 
Constitutional limitation discloses a situation unparalleled in the history 
of the country, perhaps unparalleled in tho history of any modern govern
ment. In tho immediate presence of a crisis fraught with more subtle 
and far-reaching possibilities of national danger than any other tho Govern
ment has known within the whole history of its international relations, the 
Congress has been unable to act either to safeguard tho country or to 
vindicate the elementary rights of its citizens. More than 500 of the 531 
members of the two Houses were ready and anxious to act. The House of 
Representatives had acted, by an overwhelming majority, but the Senate 
w as unable to act because a little group of oleven Senators had determined 
that it should not.

The Senate has no rules by which debate can be limited or brought to 
an end, no rules by which dilatory tactics of any kind can bo prevented.
A single member can stand in the way of action if ho have but tho physical 
endurance. The result in this case is a complete paralysis alike of the 
legislative and of the executive branches of the Government.

This inability of tho Senato to act lias rendered some of the most necessary 
legislation of the session impossible, at a timo when the need for it was most 
pressing and most evident. Tho bill which would have permitted such 
combinations of capital and of organization in the export and import trade 
of the country as the circumstances of international competition have made 
imperative—a bill which tho business judgment of tho whole country- 
approved and demanded—has failed.

Tho opposition or ono or two Senators has made it impossible to increase 
tho membership of the Inter-Stato Commerce Commission or to give it the 
altered organization necessary for its efficiency. The Conservation Bill, 
which should have released for immediate use tho mineral resources which 
are still locked up in the public lands, now- that their release is more im
peratively necessary than ever, and tho bill which would have made the 
unused water power of tho country immediately available for industry 
have both failed, though they have been under consideration throughout 
the sessions of two Congresses and have been twice passed by the House 
of Representatives.

Tho appropriations for the army have failed, along w ith tho appropria
tions for the civil establishment of tho Government, the appropriations 
for the military academy at West Point, and tho General Deficiency Bill.
It has proved impossible to extend tho powers of the Shipping Board to 
meet the special needs of tho new situation into which our commerce has 
been forced or to increase tho gold reserve of our national banking system 
to meet tho unusual circumstances of the existing financial situation.

It would not cure tho difficulty to call tho Sixty-fifth Congress in extra
ordinary session. The paralysis of the Senate would remain. The purpose 
andthespirit ofactionarenot lackingnow. Tho Congress is more definitely 
united in thought and purposo at this moment, I venturo to say, than it has 
been w ithin tho memory of any man now in its membership. There is not 
only tho most united patriotic purposo, but tho objects members have in 
view are perfectly clear and definite. But the Senato cannot act unless its 
leaders can obtain unanimous consent. Its majority is powerless, help
less. In the midst of a crisis of extraordinary peril, when only definite and 
decided action can make tho nation safe or shield it from war itself by the 
aggression of others, action is impossible.

Although as a matter of fact the nation and the representatives or the 
nation stand back of the Kxccutive w-ith unprecedented unanimity and 
spirit, the impression made abroad will or course bo that it is not so, and 
that other governments may act as they please without fear that this 
Government can do anything at all. We cannot explain. The explanation 
is incredible.

Tho Senate of the United States is the only legislative body in tho world 
which cannot act when its majority is ready for action. A little group of 
wilful men, representing no opinion but their own, have rendered the great 
Government of the United States helpless and contemptible.

The remedy? There is but one remedy. The only remedy is that the 
rules of tho Senate shall bo so altered that it can act. The country can 
bo relied upon to draw the moral. I believe that the Senate can be relied 
on to supply tho means of action and save tho country from disaster.

A t  t h e  s a m e  t i m e  t h e  P r e s i d e n t  a u t h o r i z e d  t h e  f u r t h e r  
s t a t e m e n t  t h a t  w h a t  r e n d e r e d  t h e  s i t u a t i o n  e v e n  m o r e  g r a v e  

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

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

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

PR E S ID E N T W IL S O N ’ S IN A U G U R A L  ADDRESS.
P r e s i d e n t  W i l s o n  t o o k  t h e  o a t h  o f  o f f i c o  f o r  h i s  s e c o n d  

t e r m  a t  n o o n  o n  S u n d a y  l a s t ,  t h e  4 t h  i n s t . ,  a n d  w a s  f o r m a l l y  
i n a u g u r a t e d  o n  M o n d a y  w i t h  p u b l i c  c e r e m o n i e s .  S u n d a y ’ s  

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

P r e s i d e n t ’ s  r o o m  o n  t h e  S e n a t e  s i d e  o f  t h o  c a p i t o l .  T h e  

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

S t a t e s  S u p r e m o  C o u r t  i n  t h o  p r e s e n c e  o f  M r s .  W i l s o n  a n d  
m e m b e r s  o f  t h e  C a b i n e t .  W h i l e  i t  i s  s t a t e d  t h a t  t h o  P r e s i 
d e n t  m i g h t  h a v e  o m i t t e d  S u n d a y ’ s  c e r e m o n y ,  u n d e r  p r e c e 
d e n t s  e s t a b l i s h e d  b y  o t h e r  P r e s i d e n t s ,  h e  d e c i d e d  t o  c o m p l y  
l i t e r a l l y  w i t h  t h o  c o n s t i t u t i o n a l  s t i p u l a t i o n  t h a t  h o  t a k o  
o f f i c e  a t  n o o n  o n  M a r c h  4 .  O n e  f e a t u r e  o f  M o n d a y ’ s  e x e r 
c i s e s  r e f l e c t e d  d i r e c t l y  t h e  g r a v i t y  o f  t h o  i n t e r n a t i o n a l  
s i t u a t i o n .  T h o  i n a u g u r a l  p a r a d e  p a s s e d  d o w n  P e n n s y l 
v a n i a  A v e n u e  b e t w e e n  l i n e s  o f  N a t i o n a l  G u a r d s m e n — t h e  
1 2 t h  a n d  6 9 t h  R e g i m e n t s  o f  t h o  N o w  Y o r k  N a t i o n a l  G u a r d —  
f o r m i n g  a  m i l i t a r y  b a r r i e r  o n  e i t h e r  s i d e  o f  t h o  l i n o  o f  m a r c h .  

N o t  s i n c e  L i n c o l n ’ s  s e c o n d  i n a u g u r a t i o n ,  d u r i n g  t h e  C i v i l  

W a r ,  i t  i s  s t a t e d ,  h a v e  t r o o p s  b e e n  s t a t i o n e d  t o  k e e p  s p e c 

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

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

t r o o p s ,  w h i l e  f i l e s  o f  p o l i c e  r o d e  n e a r  t h o  c u r b  i n s i d e  t h e  
l i n e s  o f  t h o  N e w  Y o r k  G u a r d s m e n .  I l i s  o a t h  o f  o f f i c e  o n  

M o n d a y  w a s  t a k e n  b y  P r e s i d e n t  W i l s o n  i n  p u b l i c  a t  1 2 . 4 5  

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

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

P r e s i d e n t  M a r s h a l l .  ( A  s p e c i a l  s o s s i o n  o f  t h o  S e n a t e  o n  M a r c h  

5  w a s  c a l l e d  b y  t h e  P r e s i d e n t  o n  F e b .  2 3 .  T h e  p r o c l a m a t i o n  

i s  p r i n t e d  f u r t h e r  b e l o w ) .
A f t e r  t h e  r e n e w a l  o f  h i s  o a t l i  o f  o f f i c o  b e f o r e  C h i e f  J u s t i c e  

W h i t e  o n  M o n d a y  t h e  P r e s i d e n t  d e l i v e r e d  h i s  i n a u g u r a l  
a d d r e s s .  I n  d e c l a r i n g  t h a t  “ i t  i s  i m p e r a t i v e  t h a t  w o  s h o u l d  
s t a n d  t o g e t h e r ”  t h e  P r e s i d e n t  i n  h i s  a d d r e s s  a d d e d  t h a t  
“ w o  a r e  b e i n g  f o r g e d  i n t o  a  n o w  u n i t y  a m i d s t  t h e  f i r e s  t h a t  
n o w  b l a z e  t h r o u g h o u t  t h e  w o r l d . ”  “ I n  t h e i r  a r d e n t  h e a t , ”  
h e  c o n t i n u e d ,  “ w e  s h a l l ,  i n  G o d ’ s  p r o v i d e n c e ,  l o t  u s  h o p e ,  
b o  p u r g e d  o f  f a c t i o n  a n d  d i v i s i o n ,  p u r i f i e d  o f  t h o  e r r a n t  
h u m o r s  o f  p a r t y  a n d  o f  p r i v a t o  i n t e r e s t ,  a n d  s h a l l  s t a n d  

f o r t h  i n  t h o  d a y s  t o  c o m e  w i t h  a  n o w  d i g n i t y  o f  n a t i o n a l  
p r i d e  a n d  s p i r i t . ”  T h e  P r e s i d e n t ’ s  a d d r e s s  a l s o  c o n t a i n e d  

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

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

w h a t  w e  i n s i s t  u p o n  a n d  c a n n o t  f o r e g o .  W o  m a y  e v e n  b o  
d r a w n  o n , ”  h o  s a i d ,  “ b y  c i r c u m s t a n c o s ,  n o t  b y  o u r  o w n  p u r 

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

g r e a t  s t r u g g l e  i t s e l f . ”  T h o  P r e s i d e n t ’ s  a d d r e s s  w a s  f u r t h e r  
p u n c t u a t e d  b y  t h e  s t a t e m e n t  t h a t  “ w o  a r o  p r o v i n c i a l s  n o  

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

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

c i t i z e n s  o f  t h o  w o r l d .  T h e r o  c a n  b e  n o  t u r n i n g  b a c k .  O u r  

o w n  f o r t u n e s  a s  a  n a t i o n  a r o  i n v o l v e d ,  w h e t h e r  w o  w o u l d  
h a v e  i t  s o  o r  n o t .  *  *  *  T h e s e  a r o  t h o  t h i n g s  w o  s h a l l

s t a n d  f o r ,  w l i o t h e r  i n  w a r  o r  i n  p e a c e : ”
That all nations aro equally interested in tho peace of tho world and In 

the political stability of free peoples, and equally responsible for their 
maintenance;

That tho essential principle of peace is the actual equality of nations in 
all matters of right or privilege;

That peaco cannot securely or justly rest upon an armed balance of 
power;

That Governments derive all their just powers from tho consent of the 
g .verned and that no other powers should bo supported by the common 
thought, purpose or power of tho family of nations;

That the seas should be equally freo and safe for tho use of all peoples, 
under rules set up by common agreement and consent, and that, so far as 
practicable, they should be accessible to all upon equal terms;

That national armaments should be limited to the necessities of national 
order and domestic safety;

That tho community of interest and of power upon which peaco must 
henceforth depend imposes upon each nation tho duty of seeing to it that 
all influences proceeding from its own citizens meant to encourage or as
sist revolution in other States should bo sternly and effectually suppressed 
and prevented.

I need not argue these principles to you, my fellow countrymen; they 
are your own, part and parcel of your own thinking and your own motivo 
in affairs. They spring up native amongst us. Upon this as a platform 
of purpose and of action we can stand together.

W e  p r i n t  t h e  a d d r e s s  i n  f u l l  b o l o w :
F Mu f  ellow  C itizen s : Tho four years which have elapsed since last 1
stood in this place have been crowded with counsel and action of tho most 
vital interest and consequence. Perhaps no equal period in our history 
has been so fruitful of important reforms in our economic and industrial 
life or so full of significant changes in the spirit and purpose of our political 
action. We havo sought very thoughtfully to set our house in order, cor
rect the grosso er. ors and abuses of our industrial life, liberate and quicken 
the processes 1 national genius and energy, and lift our politics to a

broader view of tho people’s essential interests. It is a record of singular 
variety and singular distinction. But I shall not attempt to review it. 
It speaks for itself and will be of increasing influence as tho years go by. 
This is not the time for retrospect. It is time, rather, to speak our thoughts 
and purposes concerning tho present and tho immediate future.

Although wo have centred counsel and action with such unusual con
centration and success upon tho great problems of domestic legislation to 
which wo have addressed ourselves four years ago, other matters have 
more and moro forced themselves upon our attention, matters lying out
side our own life as a nation and over which wo had no control, but which, 
despite our wish to keep free of them, havo drawn us moro and more ir
resistibly into their own current and influence.

It has been impossible to avoid them. They havo affected tho life of 
tho whole world. They have shaken men everywhere with a passion and 
an apprehension they never knew before. It has been hard to preserve 
calm counsel whilo tho thought of our own people swayed this way and 
that under their influence. Wo aro a composite and cosmopolitan people. 
We aro of the blood of all tho nations that are at war. Tho currents of 
our thoughts as well as the currents of our trado run quick at all seasons 
back and forth between us and them. Tho war inevitably set its mark 
from the first alike upon our minds, our industries, our commerce, our 
politics and our social action. To bo indifferent to it or independent of it 
was out of tho question.

And yet all tho while wo havo been conscious that wo were not part of it. 
In that consciousness, despite many divisions, wo havo drawn closer to
gether. Wo havo been deeply wronged upon the seas, but wo have not 
wished to wrong or injure in return; have retained throughout tho con
sciousness of standing in some sort apart, intent upon an interest that 
transcended the immediate issue of tho war itself. As some of tho injuries 
done us havo become intolerable we havo still been clear that we wished 
nothing for ourselves that we were not ready to demand for all mankind 
fair dealing, justice, the freedom to live and bo at caso against organized 
wrong.

It is in this spirit and with this thought that we have grown moro and 
moro awaro, more and more certain, that tho part wo wished to play was 
the part of those who mean to vindicate and fortify peaco. Wo have been 
obliged to arm ourselves to make good our claim to a certain minimum 
ot right and of freedom of action. We stand firm in armed neutrality, 
since it seems that in no other way we can demonstrate what it is we in
sist upon and cannot forego. We may even bo drawn on by circumstances, 
not by our own purpose or desire, to a more active assertion of our rights 
as we see them and a moro immediate association with tho great struggle 
itself. But nothing will alter our thought or our purpose. Thoy are 
too clear to be obscured. They are too deeply rooted in tho principles 
of our national life to be altered. We desire neither conquest nor advan
tage. We wish nothing that can bo had only at the cost of another people. 
We always professed unselfish purposo and wo covet the opportunity to 
prove that our professions aro sincere.

Thero are many things still to do at home to clarify our own politics 
and givo new vitality to the industrial processes of our own llfo, and wo 
shall do them as time and opportunity serve; but wo realizo that the greatest 
things that remain to bo done must bo done with tho whole world for a 
stage and in cooj)cration with tho wide and universal forces of mankind, 
and wo are making our spirits ready for those things. They will follow in 
tho immediate wake of tho war itself and will sot civilization up again. 
We are provincials no longer. Tho tragical events of the thirty months 
of vital turmoil through which wo havo just passed havo made us citizens 
of the world. Thero can bo no turning back. Our own fortunes as a na
tion aro involved, whether wo would have it so or not.

And yet we aro not tho less Americans on that account. Wo shall bo 
tho more American if wo but remain true to tho principles in which wo 
havo been bred. They are not the principles of a province or of a single 
continent. We havo known and boasted all along that they were tho 
principles of a liberated mankind. These, therefore, aro tho things wo 
shall stand for, whether in war or in peace:

That all nations are equally interested in the peace of the world and 
in tho political stability of freo peoples, and equally responsible for their 
maintenance.

That the essential principle of peace is the actual equality of nations in 
all matters of right or privilege.

That peaco cannot securely or justly rest upon an armed balanco of power.
That Governments derive all their just powers from the consent of tho 

governed and that no other powers should bo supported by tho common 
thought, purposo or power of tho family of nations.

That the seas should bo equally free and safo for tho uso of all peoples, 
under rules set up by common agreement and consent, and that, so tar as 
practicable, they should be accessible to all upon equal terms.

That national armaments should bo limited to the necessities of national 
order and domestic safoty.

That the community of interest and of power upon which peaco must 
henceforth depend imposes upon each nation tho duty of seeing to it 
that all influences proceeding from its own citizens meant to encourage 
or assist revolution in other States should be sternly and effectually 
suppressed and prevented.

I need not argue these principles to you, my fellow countrymen; they 
are your own, part and parcel of your own thinking ami your own motivo in 
affairs. They spring up native amongst us. Upon this as a platform 
of purposo and of action wo can stand together.

And it is Imperative that we should stand together. Wo aro being forged 
into a new unity amidst the fires that now blaze throughout tho world. In 
their ardent heat we shall, in God’s providence, let us liopo, bo purged of 
faction and division, purified of tho errant humors of party and of private 
interest, and shall stand forth in tho days to come with a new dignity of 
national prido and spirit. Let each man see to it that tho dedication is in 
his own heart, the high purpose of tho nation in his own mind, ruler of 
his own will and desire.

I stand hero and havo taken the high and solemn oath to which you 
have been audience bceauso the people of tho United States have chosen 
mo for this august delegation of power and havo by their gracious judgment 
named me their leader in affairs. I know now what tho task means. 
I realizo to tho full the responsibility which it involves. I pray God 1 
may bo given tho wisdom and tho prudence to do my duty in tho true 
spirit of this great people. I am their servant and can succeed only as 
they sustain and guide mo by their confidence and their counsel.

The thing 1 shall count upon, the thing without which neither counsel 
nor action will avail, is tho unity of America—an America united in feel
ing, In purposo and in its vision of duty, of opportunity and of service 
We are to bewaro of all men who would turn tho tasks and the necessi
ties of tho nation to their own privato profit or uso them for tho building 
up of privato power; beware that no faction or disloyal intrigue break the 
harmony or embarrass tho spirit of our people; beware that our Govern
ment bo kept pure and incorrupt In all its parts.

United alike in tho conception of our duty and in tho high resolve to 
perform It In tho face of all men, lot us dedicate ourselves to the great 
task to which we must now set our hand.
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For myself I beg your tolerance, your countenance and your united aid * 

Tho shadows that now lie dark upon our path will soon bo dispelled and w° 
shall walk with the light all about us if wo be but true to ourselves—to 
ourselves as wo have wished to be known In the counsels of tho world and 
in the thought of all those who love iiberty.and justice and the right exalted.

T h e  P r e s i d e n t ’ s  p r o c l a m a t i o n  o f  F e b .  2 3 ,  c a l l i n g  t h e  S e n a t e  
i n  s p e c i a l  s e s s i o n  o n  M a r c h  5 ,  f o l l o w s :

W h e r ea s , Public interests require that tho Senate of tho United States 
be convened at 12 o ’clock on tho fifth day of March next, to receive such 
communications as may bo made by tho Executive;

Now, therefore, I, Woodrow Wilson, President of the United States 
of America, do hereby proclaim and declaro that an extraordinary occasion 
requires the Senate of tho United States to conveno at the Capitol, in the 
city of Washington, on the fifth day of March next, at 12 o ’clock noon, 
of which all persons who shall at that time bo entitled to act as members 
of that body are hereby required to take notice.

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

D e p a r t m e n t  r u l e d  t h a t  i f  t h o  P r e s i d e n t  d e c i d e d  n o t  t o  t a k e  
t h e  o a t h  u n t i l  M o n d a y  t h e r e  w o u l d  b e  n o  i n t e r i m  p e r i o d  
i n  w h i c h  t h e  c o u n t r y  w o u l d  b e  w i t h o u t  a  P r e s i d e n t .  A  c i r 
c u l a r  l e t t e r  m a d e  p u b l i c  b y  A s s i s t a n t  S e c r e t a r y  A d e e  s a i d :

There is no interregnum between tho expiration of the term of one Presi
dent and tho beginning of tho term of his successor, although there may be 
a slight interval when the executive power is suspended.

T h e  S t a t e  D e p a r t m e n t  c i t e d  a s  a  p r e c e d e n t  t h e  c a s e  o f  

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

M a r c h  4  1 8 7 7 ,  w h i c h  d a y  c a m o  o n  S u n d a y ,  s i m i l a r  t o  t h e  
f o r t h c o m i n g  t e r m  o f  P r e s i d e n t  W i l s o n ,  a n d  w a s  s w o r n  i n  

a t  7 . 0 5  p .  m .  M a r c h  3  a t  t h o  W h i t e  H o u s e  b y  C h i e f  J u s t i c e  
W a i t o .  T h e  o a t h  w a s  a g a i n  t a k e n  b y  P r e s i d e n t  H a y e s  
o n  M a r c h  5 ,  a f t e r  h i s  i n a u g u r a l  a d d r e s s .

VICE-PRESIDEN T M A R S H A L L ’ S ADDRESS.
V i c e - P r e s i d o n t  M a r s h a l l  f o l l o w i n g  h i s  i n d u c t i o n  i n t o  

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

t h e  o n e  u n d e r  w h i c h  w o  l i v e ,  a n d  t h a t  I  o u g h t  t o  b e  w i l l i n g  
t o  l i v e  o r  d i o ,  a s  G o d  d e c r e e s ,  t h a t  i t  m a y  n o t  p e r i s h  f r o m  
o f f  t h o  f a c e  o f  t h o  e a r t h  t h r o u g h  t r e a c h e r y  w i t h i n  o r  t h r o u g h  
a s s a u l t  f r o m  w i t h o u t . ”  W o  q u o t e  t h o  f o l l o w i n g  f r o m  t h e  
V i c e - P r e s i d e n t ’ s  r e m a r k s :

Everywhere in America are strident voices proclaiming the essential ele
ments of patriotism. He who seeks out of them all to select ono clear note 
of love for country may fail. I conceive it to be far more important to 
examine myself than to cross-examine another. May I make bold to in 
sert in tho R ecord  some elements of the creed which I have adopted in this 
period of retrospection and introspection? It does not embrace whit I 
hold, but holds part of what I believe.

I havo faith that this Government of ours was divinely ordained to dis
close whether men are fitted by nature, or can by education be made fit 
for self-government; to teach Jew and Greek, bondman and free alike the 
essential equality of all men before tho law and to bo tender and true to hu
man ty everywhere and under all circumstances; to reveal that service is 
tho highest reward of life I cannot believe otherwise when I read the 
words and recall the sacrifices of tho Fathers. If ours is not the golden 
rulo of government, then Washington wrought and Lincoln died in vain.

I believe that the world, now advancing and not retreating, is neverthe- 
tes  moving forward to a far off divine event wherein the tongues of Babel 
will again bo blended in tho language of a common brotherhood; and I be
lieve that I can reach tho highest ideal o f my tradition and my lineage as an 
American—as a man, as a citizen and as a public official—when I Judgo my 
fellowmon without malico and with charity, when I worry moro about my 
own motives than conduct of others.

The time I am liable to bo wholly wrong is when I know that I am abso
lutely right. In an individualistic republic I am tho unit of patriotism 
and if I keep myself keyed up in unison with tho music of tho union my 
fellow-men will catch the note and fall into time and step

I beliovo there is no finer form  of G overnm ent than tho ’one under which  
we live and th at I ought to bo willing to live or to  dio, as G od  decrees, that  

Parish from  o ff  tho face of tho earth through treachery within or 
through assault from  w ithout; and I believe th at though m y  first right is 
to  bo a partisan m y  first d u ty  when the on ly  principles on which free G o v 
ernm ent can rest aro being strained is to  bo a patriot and to follow in a wil
derness o f words that cloar call which bids m o guard and defend tho ark o f  
our national G overnm en t.

S E N A T E  A M E N D S  RULES L I M I T I N G  D EBATE.
A n  a m e n d m e n t  t o  t h o  S e n a t e  r u l e s ,  g i v i n g  t w o - t h i r d s  o f  

i t s  m e m b e r s  t h e  p o w e r  t o  p r e v e n t  f i l i b u s t e r s ,  w a s  p a s s e d  b y  
t h o  S e n a t o  o n  t h e  8 t h  i n s t .  T h o  a d o p t i o n  o f  t h e  a m e n d 
m e n t  g r e w  o u t  o f  t h o  f i l i b u s t e r  w h i c h  p r e v e n t e d  t h o  p a s s a g e  

, t h e  a !;“ e d  n e u t r a l i t y  b i l l  i n  t h o  S e n a t e  d u r i n g  t h e  c l o s i n g  
h o u r s  o f  C o n g r e s s ,  t o  w h i c h  r e f e r e n c e  i s  m a d e  e l s e w h e r e  i n  

t h e s e  c o l u m n s  t o - d a y .  T h o  P r e s i d e n t ,  i n  a  s t a t e m e n t  o n  
t h e  4 t h  i n s t . ,  c r i t i c i s e d  t h e  “ l i t t l e  g r o u p  o f  w i l f u l  m e n ”  w h o  
h i n d e r e d  a c t i o n  i n  t h o  S e n a t e ,  a n d  c a l l e d  u p o n  t h o  S e n a t o  

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

S e n a t o r  O w e n ,  w h o  h a s  f o r  y e a r s  b e e n  w o r k i n g  t o  e f f e c t  s u c h  

a  c h a n g e ,  a n n o u n c e d  o n  t h e  5 t h  t h o  s i g n i n g  o f  a n  a g r e e m e n t  
b y  t h i r t y - t h r e e  S e n a t o r s  t o  c o - o p e r a t e  “ i n  c o m p e l l i n g  s u c h  

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

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

t o  e a c h  S e n a t o r  f o r  d i s c u s s i o n  b e f o r e  o r  a f t e r  t h e  h o u r  i s  

f i x e d . ”  O n  t h o  6 t h  i n s t .  a  m o d i f i c a t i o n  o f  t h e  S e n a t e  r u l e s  

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

S e n a t o r s  ( f i v e  D e m o c r a t s  a n d  f i v e  R e p u b l i c a n s )  n a m e d  b y  
t h e  p a r t y  c a u c u s e s ,  a n d  o n  t h e  7 t h  t h e  D e m o c r a t s  a n d  R e 

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

c o n f e r e n c e  c o m m i t t e e  o f  t e n ,  a s  t h e  b e s t  w a y  t o  s o l v e  t h e  
f i l i b u s t e r  p r o b l e m .  T h e  R e p u b l i c a n s  v o t e d  3 0  t o  2  t o  s u p 
p o r t  t h e  s a m e  c h a n g e .

S e n a t o r s  L a  F o l l e t t e  a n d  G r o n n a ,  R e p u b l i c a n s ,  w h o  w e r e  

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

c a u c u s .  S e n a t o r s  S h e r m a n ,  o f  I l l i n o i s ,  a n d  F r a n c e ,  o f  M a r y 

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

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

W i l s o n  i n  h i s  p u b l i c  s t a t e m e n t  o n  t h e  d e f e a t  o f  t h e  n e u t r a l i t y  
b i l l ,  a n d  i n  h i s  c o n f e r e n c e  o n  t h e  7 t h  w i t h  D e m o c r a t i c  m e m 
b e r s  o f  t h e  c o n f e r e n c e  c o m m i t t e e .  S e n a t o r  F r a n c e  s a i d  h e  
o p p o s e d  a n y  k i n d  o f  c l o t u r e  r u l e .  W i t h  t h e  a d o p t i o n  o f  

t h e  a m e n d m e n t  t o  t h e  r u l e s  b y  t h e  S e n a t e  o n  t h e  8 t h  t h e  
t r a d i t i o n s  o f  m o r e  t h a n  o n e  h u n d r e d  y e a r s  w e r e  u p s e t .  T h e  
v o t e  w h e r e b y  t h e  p o w e r  t o  l i m i t  d i s c u s s i o n  i s  p u t  i n  t h e  h a n d s  
o f  t w o - t h i r d s  o f  i t s  m e m b e r s  w a s  7 6  t o  3 ,  t h e  t h r e e  w h o  
v o t e d  a g a i n s t  t h e  c h a n g e  b e i n g  S e n a t o r s  G r o n n a  a n d  L a  

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

S h e r m a n  w h o  f a v o r e d  i t .  S e n a t o r s  C u m m i n s ,  K e n y o n ,  
K i r b y ,  L a n e ,  N o r r i s ,  S t o n e  a n d  V a r d a m a n ,  w h o  w e r e  

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

I n  b r i e f  t h e  n e w  r u l e  p r o v i d e s  t h a t  o n  p e t i t i o n  o f  1 6  S e n a t o r s  
t o  c l o s e  d e b a t e  o n  a  p e n d i n g  m e a s u r e  t h e  S e n a t e  b y  a  t w o -  

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

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

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

S e n a t o r  S h e r m a n  s t a t e d  d u r i n g  d e b a t e  o n  t h e  a m e n d m e n t  

t o  t h e  S e n a t e  r u l e s  t h a t  “ t h e  P r e s i d e n t  i n t e n t i o n a l l y  s e e k s  
t o  c o n v e y  t o  t h e  c o u n t r y  t h e  i m p r e s s i o n  t h a t  o n l y  b y  a  

c h a n g e  i n  t h e  S e n a t e  r u l e s  c a n  t h e  n e u t r a l i t y  b i l l  b e  p a s s e d  
a t  a  s p e c i a l  s e s s i o n  o f  C o n g r e s s .  T h a t , ”  h e  s a i d ,  “ i s  n o t  
p r a c t i c a l l y  t r u e ,  h o w e v e r  t h e o r e t i c a l l y  i t  m a y  b e  s o u g h t  t o  
m a k e  i t  a p p e a r  t r u e .

“ I  i n t e n d  t o  s u p p o r t  t h e  a r m e d  n e u t r a l i t y  b i l l , ” h e  a d d e d ,  
“ b u t  I  d o  o b j e c t  t o  m a k i n g  a ' f e w  S e n a t o r s  t h e  o b j e c t  o f  t h e  

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

E X T R A  SESSION OF CONGRESS CALLE D.
A n  e x t r a  s e s s i o n  o f  C o n g r e s s  o n  A p r i l  1 6  w a s  c a l l e d  y e s 

t e r d a y  b y  P r e s i d e n t  W i l s o n .  I t  w a s  a n n o u n c e d  a t  t h e  s a m e  

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

A  s t a t e m e n t  i s s u e d  a t  t h e  W h i t e  H o u s e  a n n o u n c i n g  t h i s  
s a i d :

Secretary Tumulty statod, in connection with the President’s call for 
an extra session of Congress, that the President is convinced that he has 
tho power to arm American merchant ships, and is free to exercise it at 
once. But so much necessary legislation is pressing for consideration that 
ho is convinced that it is in the best interests of the country to have an 
early session of the Sixty-fifth Congress, whoso support he will also need 
in all matters collateral to tho defense of our merchant marine.

Tho President is expected to give orders to Secretary of the Navy Daniels 
at once to furnish arms for the American ships now waiting in port. It is 
probable, however, that when Congress meets in April it will pass legis
lation giving the President authority to arm merchant ships so that no 
question whatever may bo raised as to the legality of that action.

T h e  P r e s i d e n t ’ s  p r o c l a m a t i o n  c a l l i n g  t h e  e x t r a  s e s s i o n  
o f  C o n g r e s s  f o l l o w s :

W h erea s , Public interest requires that the Congress of the United States 
should be convened in extra session at 12 o ’clock noon on the 16th day of 
April 1917 to receive such communications as may be made by tho execu
tive.

Now, therefor. I, Woodrow Wilson, President of the United States 
of America, do hereby proclaim and declare that an extraordinary occa
sion requires the Congress of the United States to convene in extra session 
at the Capitol in the city of Washington on the 16th day of April 1917 at 
12 o ’clock noon; o f which all persons who shall at tnat time be entitled to 
act as members thereof are hereby required to take notice.

Given under my hand and the seal of the United States of America, the 
ninth day of March in the year of our Lord one thousand nine hundred and 
seventeen and of tho independence of the United States, the one hundred 
and forty-first.

I t  i s  s t a t e d  t h a t  t h e  N a v y  D e p a r t m e n t  w i l l  i s s u e  a n  a p 

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

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

a r e  b o u n d .  H e  h a s  a l r e a d y  a p p e a l e d  t o  t h e  c a b l e  c o m p a n i e s  
t o  s u p p r e s s  a l l  i n f o r m a t i o n  o f  s h i p s  c r o s s i n g  t h e  A t l a n t i c  i n  
e i t h e r  d i r e c t i o n .
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J A M E S  M . BECK SUGGESTS C O A L IT IO N  C A B IN E T  
FOR PRESID EN T W ILSO N .

A T s t o r m y  m e e t i n g  i n  w h i c h  S e n a t o r  O ’ G o r m a n  a n d  t h e  

o t h e r  S e n a t o r s  w e r e  d e s c r i b e d  a s  h a v i n g  o p e r a t e d  “ t o  

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

t h e  h a n d s  o f  G e r m a n y ”  i n  w i t h h o l d i n g  f r o m  t h e  P r e s i d e n t  

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

H a l l  l a s t  M o n d a y  n i g h t .  T h e  m e e t i n g ,  h e l d  u n d e r  t h e  
a u s p i c e s  o f  t h e  A m e r i c a n  R i g h t s  L e a g u e ,  w a s  m a r k e d  b y  

h i s s e s  a n d  c r i e s  o f  “ t r a i t o r s ”  w h e n  r e f e r e n c e  w a s  m a d e  t o  t h e  
S e n a t o r s  i n  q u e s t i o n ,  a n d  j e e r s  m e t  t h e  m e n t i o n  o f  t h e  n a m e  

o f  W i l l i a m  J e n n i n g s  B r y a n .  T h e  n a m e  o f  T h e o d o r e  R o o s e 

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

s u g g e s t i o n  w a s  a l s o  m a d e  b y  o n e  o f  t h e  s p e a k e r s  ( J a m e s  M .  
B e c k )  t h a t  M r .  R o o s e v e l t ,  a l o n g  w i t h  s o m e  o t h e r  p r o m i n e n t  
R e p u b l i c a n s ,  b e  s e l e c t e d  b y  P r e s i d e n t  W i l s o n  a s  a  m e m b e r  o f  
a  c o a l i t i o n  C a b i n e t .  M r .  B e c k  i n  o f f e r i n g  t h i s  s u g g e s t i o n  

s a i d :
I f  President "Wilson has a right to  ask tho support o f  all Am ericans in any  

effort to  defend their rights, then they have a right in turn to  ask that tho 
A dm inistration  should in this fateful em ergency also riso above p a rty . Th o  
best outw ard evidence o f a united nation w ould bo tho form ation o f  a 
coalition C ab in et. W h y  should n ot President W ilso n , as ho begins his 
second term  o f  o ffice , call to  his aid tho ripo knowledgo and seasoned ex
perience in tho D epartm ent o f S tate o f  Elihu R o ot or H en ry C ab ot L odgo?  
W h y  should ho n ot displace a B aker or a D aniels b y  calling either to tho 
D epartm en t o f  the A rm y  or tho N a v y  th at virile , n oble, and intensely  
patriotic Am erican Theodore R o osevelt? “ It is a poor rule that does not 
w ork both  w a y s ,”  and if  the p arty  o f tho opposition is in this fateful crisis 
to  bccom o a party  o f co-operation, w hy should it not be consulted? W h en  
M r . A squ ith , at tho beginning o f  E ngland ’s w ar, asked tho united support 
o f ail his coun trym en, w ithout respect to  p arty , did he ignore the leaders o f  
tho m inority p a rty ?

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

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

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

a r m i n g  o f  s h i p s .  W c  g i v e  t h e  r e s o l u t i o n s  b e l o w :
Resolved, That we, loyal American citizens, without distinction of party, 

in mass meeting assembled in tho City of New York, this 5th day ot March, 
1917, do hereby unequivocally approve the action of the President in 
severing diplomatic relations with tho German Government.

Resolved, T h a t wo call upon tho President im m ediately to  exerciso his 
constitutional authority lor tho arm ing of Am erican ships passing through  
the barred zono insolently established by tho G erm an decree and that we 
pledge to  him  ou r'u n w averin g  support In forcibly defending Am erican  
rights at w hatever cost.

Resolved, T h a t we denounce as thoroughly un-Am erican in purpose and in 
sp irit, the disloyal conduct o f the so-called "p a c ifis ts”  who have labored to  
divido Am erican sentim ent in tho face of a national peril, to  weaken the  
stan d  o f Congress in defenso o f Am erican rights, and to  em barrass tho 
efforts o f the President to  uphold the honor o f the R epublic.

Resolved, T h a t we condem n, as little short o f  treasonable, the reprehensiblo 
conduct o f  Jam es A .  O ’Gorraan and his associates in tho U nited  States  
Sen ate , w ho h ave done w hat they could In the presont crisis to weaken tho 
hands o f tho Am erican people and to  strengthen the hands of G erm an y.

Resolved, T h a t whereas the sinking of tho Laconia b y  a G erm an su b
m arine and tho p lotting against our national safety  b y  tho G erm an G overn
m ent constitute tho crowning infam ies o f tw o years o f continuous warfare 
against tho Am erican peoplo , and present to  them  an issue which no sophistry  
can conceal, no half-m easures satisfy; and

Whereas, T h o failure o f the present G overnm ent boldly to m eet this issuo 
and faith fu lly  to  discharge the obligations arising from  it w ould convict 
tho Am erican nation o f being too tim id to defend tho lives o f its w om en and  
children, too base to defend the honor of its flag , and too  selfish to bear its 
share o f tho burden o f protecting its own rights and tho rights o f h u m a n ity  
therefore, bo it further ’ , .

Resolved, T h a t whilo urging the arm ing o f Am erican vessels, wc recognlzo 
th a t such action can in no wise m eet tho situation created b y  overt acts or 
war like the sinking o f tho L aconia, since it leaves unfulfilled the fundam ental 
obligation of tho G overnm en t to  protect the lives o f Am erican citizens and  
to  m aintain tho honor o f the Am erican flag;

Resolved, T h a t in our opinion it is tho further d u ty  o f tho President, 
w ithout hesitation or delay , to  tako w hatever action m a y  bo required to  
assure tho im m ediate participation o f tho U n ited  States in tho necessary  
task  o f protecting neutral lives, as well as neutral com m erce, by clearin'' 
from  tho seas tho piratical subm arines o f tho G erm an N a v y .
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—  T E X T  OF A C T  IN C R E A SIN G  GOVERNM ENT  
REVENUES.

T h o  A d m i n i s t r a t i o n  R e v e n u e  B i l l ,  w h i c h  w a s  e n a c t e d  b y  

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

W i l s o n  o n  t h e  3 d  i n s t .  T h e  b i l l ,  a s  i n d i c a t e d  i n  t h e s e  c o l u m n s  

l a s t  w e e k ,  p a s s e d  t h e  H o u s e  o n  F e b .  1 ,  a n d  t h e  S o n a t o  
a c c e p t e d  t h o  H o u s e  b i l l  o n  M a r c h  1 .  A s  w e  h a v e  a l r e a d y  
p o i n t e d  o u t ,  t h e  o u t s t a n d i n g  f e a t u r e  o f  t h e  b i l l  i s  t h e  t a x  o f  

8 %  w h i c h  i t  p l a c e s  o n  t h e  n e t  p r o f i t s  o f  c o r p o r a t i o n s ,  j o i n t  

s t o c k  c o m p a n i e s  o r  a s s o c i a t i o n s ,  i n s u r a n c e  c o m p a n i e s  a n d  

p a r t n e r s h i p s  i n  e x c e s s  o f  8 5 , 0 0 0  a n d  i n  e x c e s s  o f  a n  a m o u n t  
e q u i v a l e n t  t o  8 %  o f  t h e  a c t u a l  c a p i t a l  i n v e s t e d .  T h o  b i l l  

d e f i n e s  “ a c t u a l  c a p i t a l  i n v e s t e d ”  t o  m o a n  ( 1 )  a c t u a l  c a s h  

p a i d  i n ,  ( 2 )  t h o  a c t u a l  c a s h  v a l u e  a t  t h e  t i m e  o f  p a y m e n t  o f  

a s s e t s  o t h e r  t h a n  c a s h  p a i d  i n ,  a n d  ( 3 )  p a i d  i n  o r  e a r n e d  

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

n e s s .  T h o  e x c e s s  p r o f i t s  t a x  i s  e x p e c t e d  t o  y i o l d  a n n u a l l y  
$ 2 2 6 , 0 0 0 , 0 0 0 .  T h e  i n c o m e  t a x  m e t h o d  o f  c o l l e c t i o n  a n d  

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

w h i c h  i t  s h o u l d  b o  u n d e r s t o o d  i s  i n  a d d i t i o n  t o  t h e  n o r m a l  t a x  
i 1 2 %  w h i c h  i s  e x a c t e d  on the whole of the profits.  T h o  n o w

l a w  a l s o  i n c r e a s e s  t h e  i n h e r i t a n c e  t a x  b y  a  s c a l o  b e g i n n i n g  

w i t h  a n  i n c r e a s e  f r o m  1 %  t o  1 H %  ° n  t h e  m i n i m u m  t a x a b l e  
e s t a t e  o f  $ 5 0 , 0 0 0  a n d  e x t e n d i n g  t o  a  5 0 %  i n c r e a s e  i n  t h e  r a t e  
o n  a l l  e s t a t e s  v a l u e d  a t  $ 5 , 0 0 0 , 0 0 0  a n d  o v e r .  T h o  i n h e r i t a n c e  

t a x  i n c r e a s e s  a r e  e x p e c t e d  t o  p r o d u c e  $ 2 2 , 0 0 0 , 0 0 0  a n n u a l l y .  

T h e  f o l l o w i n g  s h o w s  t h e  o l d  a n d  n e w  l e v i e s  i n  t h e  c a s e  o f  

t h e  i n h e r i t a n c e  t a x :
Old. New.

134 % of amount of net estate not in excess of $50,000 
3% whero net estate exceeds $50,000 but not exceeding $150,000 

“  “  “  150,000 “  “  250,000
“ “  "  250,000 “  “  450,000
“ “  “  450,000 “  “  1,000,000
“  “  “  1 ,0 0 0 ,0 0 0  "  “  2 ,0 0 0 ,0 0 0
“  “  “  2,000,000 “  “  3,000,000
.........................  3,000,000 “  “  4,000,000
.........................  4,000,000 “  “  5,000,000

-/0 xu-/,, .........................  5,000,000
T h e  n o w  A c t  a l s o  p r o v i d e s - f o r  t h o  i s s u a n c e  o f  $ 1 0 0 , 0 0 0 , 0 0 0  

b o n d s  t o  c o v e r  t h o  M e x i c a n  b o r d e r  p a t r o l ,  t h o  p u r c h a s e  o f  
t h e  D a n i s h  W e s t  I n d i e s ,  t h e  c o n s t r u c t i o n  o f  t h o  A l a s k a n  
R a i l r o a d ,  t h e  G o v e r n m e n t  a r m o r  p l a t e  p l a n t ,  & c .  I t  a l s o  
c a l l s  f o r  a n  i n c r e a s e  i n  t h o  a m o u n t  o f  3 %  c e r t i f i c a t e s  o f  
i n d e b t e d n e s s  w h i c h  t h e  T r e a s u r y  m a y  i s s u o ,  f r o m  $ 2 0 0 , 0 0 0 , 

0 0 0  t o  $ 3 0 0 , 0 0 0 , 0 0 0 ,  t o  t i d e  o v e r  t h e  T r e a s u r y  u n t i l  t h e  
c u r r e n t  y e a r ’ s  i n c o m o  t a x  r e t u r n s  a r e  a v a i l a b l e ,  a n d  i t  f u r t h e r  
p r o v i d e s  f o r  t h e  s a l e  o f  $ 2 2 2 , 0 0 0 , 0 0 0  o f  P a n a m a  b o n d s  a l r e a d y  
a u t h o r i z e d ,  b u t  n o t  i s s u e d .  T h e  r e c e i p t s  f r o m  t h e  e x c e s s  
p r o f i t s  t a x  a n d  o n e - t l i i r d  o f  t h e  r e c e i p t s  f r o m  t h e  o s t a t o  t a x ,  

t o g e t h e r  w i t h  $ 1 7 5 , 0 0 0 , 0 0 0  ( t h o  a d d i t i o n a l  r e v e n u e  c o l l e c t e d  

f r o m  t h o  t a x e s  l e v i e d  i n  t h o  R e v e n u e  A c t  o f  S e p t .  8  l a s t )  a r e  

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

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

t i o n s .  W h i l o  t h e  b i l l  w a s  p r e v i o u s l y  p r i n t e d  b y  u s  o n  F o b .  3  

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

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

m e a s u r e  b y  t h o  P r e s i d e n t  o n  t h e  3 d  i n s t . :
AN ACT to provide increased rovenuo to defray tho oxponscs of tlio in

creased appropriations for tho Army and Navy and tho oxtonsions 
of fortifications, and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled.

Title I .— Special Preparedness Fund.
Section 1. That tho receipts from the tax imposed by Title II and one- 

third of the receipts from tho tax imposed by Title III of this Act shall 
constitute a separate fund in tho Treasury to bo used only for tho expendi
tures incurred under tho Act entitled “ An Act making appropriations for 
the support of tho Army for the fiscal year ending June thirtieth, ninotcon 
hundred and seventeen, and for other purposes,”  approved August twenty- 
ninth, nineteen hundred and sixteen; tho Act entitled "An Act making 
appropriations for the naval service for the fiscal year ending June thirtieth, 
nineteen hundred and seventeen, and for other purposes,”  approved 
August twenty-ninth, nineteen hundred and sixteen; and tho Act entitled 
“An Act making appropriations for fortifications and other works of 
defenso, for tho armament thereof, for tho procurement of heavy ordnance 
for trial and service, and for other purposes,” approved July sixth, nineteen 
hundred and sixteen, or any other Act or Acts subsequent thereto making 
appropriations for Army, Navy, or fortification purposes. In addition to 
such receipts from the taxes imposed under Titles II and III of this Act, 
there shall be credited annually, beginning with tho fiscal year ending 
Juno thirtieth, nineteen hundred and eighteen, to such separato fund, tho 
sum of $175,000,000, such sum being tho estimated additional revenue to bo 
derived undor tho Act entitled “ An Act to incroaso the rovenuo, and for 
other purposes,”  approved September eight, nineteen hundred and sixteen, 
in excess of the revenue to bo derived under then existing laws: Provided. 
That tho Secretary of tho Treasury may uso such fund for other purposes, 
but such fhnd shall bo reimbursed for any portion tnercof so used.

Title II.—Excess Profits Tax.
Sec. 200. That when used in this titlo—
Tim term “ corporation”  includes joint-stock companies or associations, 

and insurance companies;
The term "United States”  means only tho States, the Territories of 

Alaska and Hawaii, and tho District of Columbia; and
T h o term  “ taxablo year”  m eans tho twelve m onths ending D ccem bor  

th irty -first, except in tho caso o f  a corporation or partnership allowed to  
fix its own fiscal year, in which caso it m eans such fiscal year. T h e  first 
taxablo year shall bo tho year ending D ccem bor th irty -first, nineteen  
hundred and seventeen. , , _  , „

Sec. 201. That in addition to tho taxos under existing laws there shall 
bo lovied, assessed, collected, and paid for each taxablo year upon tho net 
incomo of every corporation and partnership organized, authorized, or 
existing undor tho laws of the United States, or of any State, Territory, or 
District thereof, no matter how created or organized, excepting Incomo 
derived from tho business of life, health, and accidont insurance combined 
in ono policy Issued on tho weekly premium payment plan, a tax of eight 
per centum of tho amount by which such not incomo exceeds tho sum of
(a) $5,000 and (b) eight per centum of tho actual capital invosted.

Every foreign corporation ahd partnership, including corporations and 
partnerships of tho Philippine Islands and Porto Rico, shall pay for each 
taxablo year a like tax upon tho amount by which its not Incomo received 
from all sources within tho United States exceeds tho sum of (a) oight per 
centum of tho actual capital invested and used or employed in tho business 
in tho United States, and (b) that proportion of $5,000 which tho entire 
actual capital invested and used or employed in tho business in the United 
States bears to tho entire actual capital invested; and in caso no such capital 
is used or employed in tho business in tho United States tho tax shall be 
imposed upon that portion of such net Income which is in excess of the sum 
of (a) eight per centum of that proportion of tho entire actual capital In
vested and used or employed In tho business which tho net incomo from 
sources within tho United States bears to tho entire net income, and (b) 
that proportion of $5,000 which tho not incomo from sources within the 
United States bears to the entire net incomo.

Sec. 202. That for tho purpose of this title, actual capital invested mean*
(I) actual cash paid in, (2) tho actual cash value, at tho time of payment.
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of assets other than cash paid in, and (3) paid in or earned surplus and un
divided profits used or employed in the business; but does not include 
money or other property borrowed by tho corporation or partnership.

Sec. 203. That tho tax herein imposed upon corporations and partner
ships shall be computed upon tho basis of tho net incomo shown by their 
income tax returns under Title I of the Act entitled “ An Act to increase 
the rovonuo, and for other purposes,”  approved September eight, nineteen 
hundred and sixteen, or under this title, and shall bo assessed and collected 
at tho same timo and in the samo manner as the income tax due under 
Title I of such Act of September eight, nineteen hundred and sixteen: 
Provided, That for the purpose of this title a partnership shall have the 
same privilege with reference to fixing its fiscal year as is accorded corpora
tions under section thirteen (a) of Title I of such Act of September eight, 
nineteen hundred and sixteen: And provided further, That where a corpora
tion or partnership makes return prior to March first, nineteen hundred 
and eighteen, covering its own fiscal year and includes therein any income 
received during tho calendar year ending December thirty-first, nineteen 
hundred and sixteen, tho tax herein imposed shall be that proportion of the 
tax based upon such full fiscal year which the timo from January first, 
nineteen hundred and seventeen, to the end of such fiscal year bears to the 
full fiscal year.

Sec. 204. That corporations exempt from tax under the provisions of 
section cloven of Title I of the Act approved September eight, nineteen 
hundred and sixteen, and partnerships carrying on or doing the same 
business shall bo exempt from the provisions of this title, and tho tax 
imjjosed by this title shall not attach to incomes of partnerships derived 
from agriculture or from personal services.

Sec. 205. That every corporation having a net incomo of S5.000 or more 
for tho taxablo year making a return under Titlo I of such Act of September 
eight, nineteen hundred and sixteen, shall for the purposes of this title 
include in such return a detailed statement of the actual capital Invested.

Every partnership having a net income of $5,000 or moro for tho taxable 
year shall render a correct return of tho Incomo of tho partnership for tho 
taxablo year, setting forth specifically tho actual capital invested and the 
gross incomo for such yoar and tho deductions hereinafter allowed. Such 
returns shall bo rendered at tho samo time and in tho same manner and 
form as is prescribed for incomo tax returns under Title I of such Act of 
September eight, nineteen hundred and sixteen. In computing net incomo 
of a partnership for the purposes of this title there shall be allowed like 
deductions as are allowed to individuals in sections five (a) and six (a) of 
such Act of September eight, nineteen hundred and sixteen.

Sec. 200. That all administrative, special, and general provisions of law, 
including tho laws in relation to tho assessment, remission, collection, and 
refund of internal revenue taxes not heretofore specifically ropcaled and not 
inconsistent with the provisions of this title are hereby extended and made 
applicable to all tho provisions of this titlo and to the tax heroin Imposed, 
and all provisions of Titlo I of such Act o f September eight, nineteen 
hundred and sixteen, relating to returns and payment of tho tax thorein 
imposed, including penalties, are horeby mado applicable to the tax required 
by this titlo.

Sec. 207. That tho Commissioner of Internal Revenue, with tho approval 
of tho Secretary of tho Treasury, shall make all necessary regulations for 
carrying out tho provisions of this titlo, and may require any corporation 
or partnership subject to the provisions of this title to furnish him with 
such facts, data, and information as in his judgment are necessary to 
collect tho tax provided for in this title.

Title III .— Estate Tax.
Sec. 300. That section two hundred and one. Title II, of the Act entitled 

■ "An Act to increase tho revenue, and for other purposes,”  approved Sep
tember eight, nineteen hundred and sixteen, bo, and the same is hereby, 
amended to read as follows:

“ Sec. 201. That a tax (hereinafter in this title referred to as the tax), 
equal to tho following percentages of tho value of the net estate, to bo 
determined as provided in section two hundred and three, is hereby im
posed upon tlio transfer of the net estate of every decedent dying after tho 
passago of this Act, whether a resident or non-resident of tho United States:

“ Ono and one-half per centum of the amount of such not estate not in 
excess of $50,000;

“ Threo per centum of tho amount by which such net estate exceeds 
$50,000 and does not exceed $150,000;

"Four and one-half per centum of tho amount by which such net estate 
exceeds $150,000 and does not exceed $250,000;

“ Six per centum of the amount by which such net estate exceeds $250,
000 and does not exceed $450,000;

“ Seven and one-half por centum of tho amount by which such net estate 
exceeds $450,000 and does not exceed $1,000,000;

“ Nino per centum of tho amount by which such net estate exceeds $1,
000,000 and does not exceed $2,000,000;

“ Ten and one-half por centum of tho amount by which such net estate 
exceeds $2,000,000 and docs not exceed $3,000,000;

"Twelve per centum of tho amount by which such not estato exceeds 
$3,000,000 and does not exceed $4,000,000;

“ Thirteen and one-lialf per centum of tho amount by which such net 
estato exceeds $4,000,000 and does not exceed $5,000,000; and 
fp "Fifteen per centum of the amount by which such net estato exceeds 
$5,000,000.”
fcSSec. 3 0 1 . T h a t  tho tax on tho transfer o f tho not estato o f decedents 
dying botween Septem ber eight, nineteen hundred and sixteen, and tho 
passago o f this A c t  shall be com puted a t tho rates originally proscribed in 
th ojA ct approved Septem ber eight, nineteen hundred and sixteen.

Title IV.—Miscellaneous.
Sec. 400. That the Secretary of the Treasury is hereby authorized to 

borrow on tho credit of the United States from time to time such sums as in 
his judgment may bo required to meet public expenditures on account of tho 
Mexican situation, tho construction of tho annor plate plant, tho construc
tion of tho Alaskan Railway, and the purchase of the Danish West Indies, 
or to reimburse the Treasury for such expenditures, and to prepare and Issue 
therefor bonds of the United States not exceeding in tho aggregate $100.
000,000, in such form as lie may prescribe, bearing interest payable quar
terly at a rate not exceeding threo per centum per annum; and such bonds 
shall bo payable, principal and Interest, in United States gold coin of tho 
present standard of value, and both principal and interest shall bo exempt 
from all taxes or duties of tho United States as well as from taxation in any 
form by or under Stato, municipal, or local authority, and shall not be 
receivable by tho Treasurer of the United States as security for tho Issue 
of circulating notes to national banks: Provided, That such bonds may be 
disposed of by tho Secretary of tho Treasury at not less than par, under 
such regulations as he may prescribe, giving all citizens of the United States 
an equal opportunity therefor, but no commissions shall bo allowed or paid 
thereon; and a sum not exceeding ono-tonth of ono per centum of the amount 
of tho bonds herein authorized is hereby appropriated, out of any monoy in 
the Treasury not otherwise appropriated, to pay tho expenses of preparing, 
advertising, and issuing tho same: And provided further. That in addition 
to such issue of bonds, the Secretary of tho Treasury may prepare and issue

9 1 9
for tho purposes specified in this section any portion of tho bonds of the 
United States now available for issue under authority'of section thirty- 
nine of tho Act entitled “ An Act to provide revenue, equalizo duties, and 
encourage the industries of the United States, and for other purposes,” 
approved August fifth, nineteen hundred and nine: And provided further. 
That the issue of bonds under authority of this Act and any Panama Canal 
bonds hereafter issued under authority of section thirty-nine of the Act 
entitled “ An Act to provide revenue, equalize duties, and encourage the 
industries of the United States, and for other purposes,”  approved August 
fifth, nineteen hundred and nine, shall be made redeemable and payable 
at such times within fifty years after the date of their issue as the Secretary 
of the Treasury, in his discretion, may deem advisable.

Certificates of Indebtedness. •
Sec. 401. That section thirty-two of an Act entitled “ An Act providing 

ways and means to meet war expenditures, and for other purposes,”  ap
proved June thirteenth, eighteen hundred and ninety-eight, as amended by 
section forty of an Act entitled “ An Act to provide revenue, equalize duties 
and encourage the industries of the United States, and for other purposes,” 
approved August fifth, nineteen hundred and nine, be, and the same is 
hereby, amended to read as follows:

“ Sec. 32. That the Secretary of the Treasury is authorized to borrow, 
from time to time, at a rate of interest not exceeding threo per centum per 
annum, such sum or sums as, in his judgment, may bo necessary to meet 
public expenditures, and to issue therefor certificates of indebtedness in 
such form and in such denominations as he may prescribe; and each certifi
cate so issued shall be payable, with the interest accrued thereon, at such 
timo, not exceeding one year from the date of its issue, as tho Secretary of 
tho Treasury may prescribe: Provided, That the sum of such certificates 
outstanding shall at no time exceed $300,000,000, and the provisions of 
existing law respecting counterfeiting and other fraudulent practices are 
horeby extended to tho bonds and certificates of indebtedness authorized 
by this Act.”

Return of Dividends. ■
Sec. 402. That Title I of the Act entitled “An Act to increase the revenue, 

and for other purposes,”  approved- September eight, nineteen hundred and 
sixteen, be amended by adding to Part III a new section, as follows:

"Sec. 26. Every corporation, joint stock company or association or 
insurance company subject to the tax herein imposed, when required by the 
Commissioner of Internal Revenue, shall render a correct return, duly 
verified under oath, o f its payments of dividends, whether made in cash 
or its equivalent or in stock, including the names and addresses of stock
holders and tho number o f shares owned by each, in such form and manner 
as may bo prescribed by the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury."

Passed tho House of Representatives Feb. 1 1917.
Passed the Senate March 1 1917.
Approved March 3 1917.

TH E  N A V A L  APPR O PR IATIO N  BILL.
T h e  N a v a l  A p p r o p r i a t i o n  B i l l ,  c a l l i n g  f o r  a n  e x p e n d i t u r e  

o f  $ 5 1 7 , 3 8 9 , 4 4 7 ,  t h e  l a r g e s t  a m o u n t  e v e r  a p p r o p r i a t e d  f o r  
t h e  U .  S .  N a v y ,  a n d  a n  i n c r e a s e  o f  a b o u t  $ 1 5 0 , 0 0 0 , 0 0 0  o v e r  
t h e . H o u s e  b i l l ,  r e f e r r e d  t o  i n  o u r  i s s u e  o f  F e b .  1 7 ,  w a s  p a s s e d  
b y  t h e  S e n a t e  o n  M a r c h  2 ,  a n d  w a s  s i g n e d  b y  t h e  P r e s i d e n t  
o n  M a r c h  4 .  T h e  b i l l  a s  s i g n e d  b y  P r e s i d e n t  W i l s o n  c a l l s  
f o r  t h e  c o n s t r u c t i o n  o f  t h r e e  b a t t l e s h i p s ,  o n e  b a t t l e  c r u i s e r ,  

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

s t r o y e r s ,  o n e  s u b m a r i n e  t e n d e r ,  o n e  d e s t r o y e r  t e n d e r ,  a n d  
t h i r t y - e i g h t  s u b m a r i n e s .  T h e  P r e s i d e n t  a l s o  s i g n e d  a  r e s o 
l u t i o n ,  d r a w n  u p  b y  t h o  H o u s e  C o m m i t t e e  o n  W a y s  a n d  

M e a n s  p r o v i d i n g  f o r  a  b o n d  i s s u e  o f  $ 1 5 0 , 0 0 0 , 0 0 0  t o  s p e e d  
u p  n a v a l  c o n s t r u c t i o n .

U n d e r  t h o  p r o v i s i o n s  o f  t h e  b i l l  t h o  P r e s i d e n t  i n  t i m e  o f  

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

l a w  o n  c o n t r a c t  G o v e r n m e n t  w o r k .  T h e  S e n a t e  o n  M a r c h  

2 ,  b y  a  v o t e  o f  4 6  t o  2 6 ,  i n c l u d e d  i n  t h e  b i l l  a  c o m m i t t e e  

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

o f  $ 1 , 5 0 0 , 0 0 0  t o  a c q u i r e  a  s i t e .  T h o  S e n a t e  a p p r o v e d  t h e  
a c t i o n  o f  i t s  M i l i t a r y  A f f a i r s  C o m m i t t e e  i n  e l i m i n a t i n g  t h e  

H o u s e  a m e n d m e n t ,  o f f e r e d  b y  M r .  M a n n ,  w h i c h  r e a f f i r m e d  
i t  t o  “ b o  t h o  p o l i c y  o f  t h e  U n i t e d  S t a t e s  t o  a d j u s t  a n d  s e t t l e  

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

t o  t h e  e n d  t h a t  w a r  m a y  b e  h o n o r a b l y  a v o i d e d . ”  T o  m e e t  
t h e  s h o r t a g e  o f  n a v a l  o f f i c e r s  a  S e n a t e  a m e n d m e n t  i n c r e a s e s  
t h e  n u m b e r  o f  m i d s h i p m e n  a t  A n n a p o l i s  b y  g i v i n g  e a c h  
m e m b e r  o f  C o n g r e s s  t h e  p r i v i l e g e  o f  f o u r  a p p o i n t m e n t s ,  
i n s t e a d  o f  t h r e e ,  a n d  p r o v i d i n g  t h a t  f o r  f i v e  y e a r s  t h e  c o u r s e  
o f  s t u d y  a t  t h e  N a v a l  A c a d e m y  b e  s h o r t e n e d  f r o m  f o u r  t o  
t h r e e  y e a r s ,  w i t h  g r a d u a t i n g  c l a s s e s  i n  b o t h  M a r c h  a n d  

S e p t e m b e r .  T h e  a p p r o p r i a t i o n  o f  $ 1 2 , 0 0 0 , 0 0 0 ,  a s k e d  f o r  
b y  S e c r e t a r y  D a n i e l s  t o  b e  u s e d  t o  i n c r e a s e  t h e  b u i l d i n g  

c a p a c i t y  o f  t h e  N a v y ,  w h i c h  w a s  i n c l u d e d  i n  t h e  H o u s e  
b i l l ,  w a s  a l s o  a p p r o v e d  b y  t h e  S e n a t e .  O r d n a n c e  a p p r o 

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

o t h e r  a u x i l i a r i e s ,  a m o u n t  t o  $ 5 6 , 8 7 2 , 4 0 0 .

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

e m e r g e n c y  f u n d  o f  $ 1 5 0 , 0 0 0 , 0 0 0 — $ 1 1 5 , 0 0 0 , 0 0 0 ,  o f  t h i s  

a m o u n t  i s  t o  b e  u s e d  t o  e x p e d i t e  n a v a l  c o n s t r u c t i o n  a n d  
$ 3 5 , 0 0 0 , 0 0 0 ,  t o  b e  u s e d  f o r  a d d i t i o n a l  s u b m a r i n e s .  T h e  

S e n a t e  b i l l  a l s o  p r o v i d e d  t h a t  t h e  $ 1 5 0 , 0 0 0 , 0 0 0  a p p r o p r i a 

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

i t  w i l l  b e  r e c a l l e d ,  d e c l i n e d  t o  p r o v i d e  f o r  t h e  b o n d  i s s u e  i n  
i t s  b i l l ,  t h e  H o u s e  R u l e s  C o m m i t t e e  c o n t e n d i n g  t h a t  i t  d i d
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n o t  f e e l  j u s t i f i e d  i n  r e p o r t i n g  a  s p e c i a l  r u l o  f o r  a  b o n d  i s s u e  
w h i c h  h a d  n o t  b e e n  c o n s i d e r e d  b y  t h e  W a y s  a n d  M e a n s  
C o m m i t t e e .  A f t e r  t h e  b i l l  h a d  b e e n  p a s s e d  b y  t h e  S e n a t e  

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

i s s u e  a m e n d m e n t  o f  t h e  S e n a 't e  a s  a n  i n f r i n g e m e n t  u p o n  t h e  

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

r e v e n u o  l e g i s l a t i o n :
R esolved , That tho amendment providing for the issuanco of bonds added 

by the Senate to the Bill H. II. 20632 in tho opinion of this House contra
venes tho first clause of tho Seventh section of tho First Article of tho Con
stitution of the United States and is an infringement of the privileges of 
this House, and that tho said bill with the amendments bo respectfully re
turned to tho Senate with a message communicating this resolution.

W h e n  t h o  b i l l  w a s  r e t u r n e d  t o  t h o  S e n a t e  o n  t h e  2 n d  i n s t . ,  

w i t h  t h e  a b o v e  r e s o l u t i o n  t h e  b o n d  i s s u e  a m e n d m e n t  t o  t h e  
b i l l  w a s  s t r i c k e n  o u t ,  a n d  t h o  b i l l  w a s  r e p a s s e d  b y  t h e  S e n a t e  
w i t h o u t  a  r o l l  c a l l .  T h e  b i l l  t h e n  w e n t  t o  c o n f e r e n c e .  I t  
w a s  l a t e r  a g r e e d  t h a t  b o t h  h o u s e s  s h o u l d  p u t  t h r o u g h  a  
j o i n t  r e s o l u t i o n ,  o r i g i n a t i n g  i n  t h e  H o u s e ,  a u t h o r i z i n g  t h e  
$ 1 5 0 , 0 0 0 , 0 0 0  b o n d  i s s u e .  T h e  c o n f e r e n c e  r e p o r t  o n  t h o  
N a v a l  A p p r o p r i a t i o n  B i l l  w a s  a g r e e d  t o  b y  b o t h  t h e  H o u s e  

a n d  S e n a t e  o n  M a r c h  3 .  T h o  c o n f e r e n c e  c u t  d o w n  t h e  n u m 
b e r  o f  s u b m a r i n e s  f r o m  f i f t y  t o  t w e n t y ,  w h i c h  i n  a d d i t i o n  

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

b e  a p p r o p r i a t e d  f o r  i n  t h e  b i l l .  O n  M a r c h  4  t h o  H o u s e  
C o m m i t t e e  o n  W a y s  a n d  M e a n s  r e p o r t e d  a  j o i n t  r e s o l u t i o n  
a u t h o r i z i n g  t h o  $ 1 5 0 , 0 0 0 , 0 0 0  b o n d  i s s u e  w h i c h  w a s  a c c o p t e d  

b y  b o t h  t h o  H o u s e  a n d  S e n a t e .
S e c r o t a r y  o f  t h o  N a v y  D a n i e l s  o n  M a r c h  4  i s s u e d  a  s t a t e 

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

B i l l ,  a n d  t h o  N a v y ’ s  i m m e d i a t e  p l a n s .  H o  a n n o u n c e d  t h a t  

h o  w o u l d  a t  o n c e  a v a i l  o f  t h o  e m e r g e n c y  f u n d  o f  $ 1 1 5 , 0 0 0 , 0 0 0 ,  

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

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

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

s t a t e m e n t  i n  p a r t  w a s  a s  f o l l o w s :
The bill as finally approved carries specific appropriations amounting to 

$517,389,447.08, by far tho largest sum ever appropriated for the naval 
establishment, and every penny of it Is mado immediately available. It 
exceeds tho act for tho current fiscal year by $199,177,239.31; It carries 
$366,355,539.05 more than was appropriated for the fiscal year 1916 and 
exceeds tho first naval act of tho Wilson Administration by $369,135,114.67. 
During tho four years of tho Administration of Woodrow Wilson there was 
appropriated on account of tho naval establishment the stupendous sum 
of $1,134,889,895.29.

Tho outstanding features of the bill are, first, tho $115,000,000 appro
priation for speeding up tho construction of ships already authorized and 
authorized in the bill just approved and tho purchaso or construction of 
aircraft, additional destroyers, submarine chasers, motor boats and other 
small craft, which will be essential in an emergency and which can bo con
structed in a comparatively short timo. A further emergency appropria
tion of $18,000,000 is provided specifically for the construction of twenty 
coast submarines, in addition to tho eighteen submarines for which money 
is provided in the bill of tho threo year program, making thirty-eight sub
marines specifically appropriated for in this bill.

A serious problem that has confronted tho Navy Department during 
tho last two years has been tho inability to secure the prompt construction 
of tho ships authorized. Tho pressuro upon privato yards for merchant 
craft has been so great and tho demand for skilled labor, which is of a very 
superior class, has been so unprecedented, that it has been impossible 
either for private shipyards or the navy yards to secure enough skilled men 
to do all tho work demanded.

Tho authorization of money to speed up, added to tho power granted 
to tho President to commander privato shipyards and plants manufactur
ing war materials, will bo availed of at once to tho end that ships new under 
construction and to bo constructed may bo built much moro rapidly than 
they have over been built in this country. It is going to call for perfect 
and harmonious action by tho private shipbuilding companies, tho skilled 
mechanics and tho navy. This necessity to secure quick construction 
may roquiro tho delay of merchant craft. In an emergency liko the present 
tho neods of tho Government aro paramount and all Government yards and 
those private yards constructing naval vessels must have tho first call upon 
skilled labor and material to construct the naval craft authorized as speedily 
as possiblo. Tho bill not only permits tho payment of additional monoy 
to shipbuilders for quick construction and permits a suspension of tho eight 
hour law in the present emergency, but increases the pay of all men work
ing on ships or munitions in Government plants whoso pay is now less than 
$1,800 a year. It also includes clerks and others in tho naval service in 
tho five and 10% increases of pay.

Tho appropriation of $12,000,000 for tho equipment of navy yards for 
tho construction of ships, added to tho $6,000,000 authorized at tho pre
ceding session, will enablo tho department to fit out yards and build a 
larger share of tho ships authorized. This will probably bo essential if 
privato yards cannot at onco respond to tho needs of the Government be
cause there are not facilities enough in tho private yards to build tho pro
gram heretofore authorized and authorized in the new bill. Moreover, tho 
Government ought to be able in shipbuilding, as in ammunition making 
and in making guns and armor, to construct a portion of everything needed 
for tho national defence, tho quantity to bo determined by tho prices 
charged by outsido concerns, timo for deliveries and tho existing circum-

^T oxpect to have a consultation early this week with privato shipbuilders 
whoso plants have tho largost capacity and will request them to come to 
Washington with reference to contracts for dreadnoughts, battle cruisers, 
scout cruisers, submarines and other ships appropriated for in tho bill. 
Some of them have already indicated that they will bo ready to meet tho 
department in any way that will expedito the building program. It is 
believed that all of them will do so. There is a provision in tho bill au
thorizing tho taking over of privato plants if this be found necessary to 
secure speedy construction, which is tho crying need of tho Navy at this

timo. I will be quick to recommend taking over any plants if it be essen
tial to do so in order to secure tho building of now ships in doublo quick 
time. Delays will not be permitted to stand in tho way of carrying out 
tho clear intent of Congress. I asked for the emergency fund chiefly for 
speeding up and for small craft. Wo will undoubtedly sccuro co-opera
tion in putting an end to the delays that have impeded tho construction of 
formerly authorized programs.

The bill just enacted carries an appropriation of $5,000,000 for aviation, 
in addition to whatever expenditures may be authorized for this purposo 
from the emergency fund of $115,000,000, and it gives very largo powers 
necessary to tho manufacture and development of aircraft in tho United 
States. It embraces authority to spend $1,000,000 to purchase patents. 
On aircraft tho expenditure of this money may or may not bo necessary, 
but it is tho determination of tho department to open tho way so that 
manufacturers of aircraft may feel freo to engage in their manufacture on 
a larger scale than has yet been undertaken in this country. Tho Navy 
air service has been greatly impeded becauso it has been impossible to se
cure from American manufacturers tho supply and quality of aircraft 
needed for the Navy air servico. But it is now bolioved manufacturers 
will bo able to rapidly fill orders that will be given.

S e c r e t a r y  D a n i e l s  o n  T u e s d a y  a n d  W e d n e s d a y  o f  t h i s  w e o k  
h e l d  c o n f e r e n c e s  w i t h  r e p r e s e n t a t i v e s  o f  A m o r i c a n  s h i p b u i l d 
e r s  e n g a g e d  i n  G o v e r n m e n t  w o r k .  H e  a l s o  h e l d  c o n f e r e n c e s  
w i t h  S e c r e t a r y  o f  L a b o r  W i l s o n  a n d  S a m u e l  G o m p e r s ,  o f  t h o  
A m e r i c a n  F e d e r a t i o n  o f  L a b o r .  O n  W e d n e s d a y  t h e  r e p r e s e n 
t a t i v e s  f r o m  t h e  s h i p b u i l d e r s  e n t e r e d  i n t o  a n  a g r e e m e n t  
w i t h  t h o  S e c r e t a r y  t o  a c c e p t  n e w  n a v a l  c o n t r a c t s ,  a t  a  f l a t  
r a t e  o f  1 0 %  p r o f i t ,  a n d  p l e d g e d  c o - o p e r a t i o n  t o  t h e i r  f u l l e s t  
e x t e n t  i n  r u s h i n g  t o  c o m p l e t i o n  t h o  n a v y ’ s  c o n s t r u c t i o n  p r o 

g r a m .  T h e  s h i p b u i l d e r s  h a v o  b e e n  n e t t i n g  f r o m  2 0 %  t o  
3 0 %  n e t  p r o f i t  o n  m e r c h a n t  s h i p s ,  b u t  a g r e o d  t o  a c c e p t  G o v 
e r n m e n t  w o r k  a t  1 0 %  a s  a  p a t r i o t i c  d u t y .  T h o  s h i p b u i l d i n g  

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

p l a c e  i n  t h e  S e c r e t a r y ’ s  h a n d s  b y  n e x t  M o n d a y  a  r e p o r t  o f  

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

c i a l  d a t a ,  t h e  k i n d  o f  s h i p s  w h i c h  t h o  y a r d  c a n  b e s t  h a n d l e ,  
a n d  a l l  o t h e r  i n f o r m a t i o n  d e s i r e d ,  i n  o r d e r  t o  a s s i s t  t h o  N a v y  
D e p a r t m e n t  t o  a r r a n g e  a s  e f f i c i e n t  a  d i s t r i b u t i o n  o f  r e s o u r c e s  
a s  p o s s i b l e .  C o n c e r n s  a n d  y a r d s  n o t  n o w  h a n d l i n g  G o v e r n 

m e n t  w o r k  w i l l  a l s o  b o  e n l i s t e d  i n  t h o  N a v y  D e p a r t m e n t ’ s 

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

w i t h  s h i p s  a n d  m u n i t i o n s .

COLOM BIAN T R E A T Y  NOT A C T E D  UPON B Y  U. S.
SE N AT E  A T  REGULAR SESSION.

O n  F e b r u a r y  2 1  t h e  S e n a t e  C o m m i t t e e  o n  F o r e i g n  R e 
l a t i o n s  d e t e r m i n e d  t h a t  t h o  p e n d i n g  t r e a t y  t o  c o m p e n s a t e  
C o l o m b i a  f o r  t h e  A m e r i c a n  a c q u i s i t i o n  o f  t h o  P a n a m a  C a n a l  
Z o n e ,  c o u l d  n o t  b o  r a t i f i e d  a t  t h o  r e g u l a r  s e s s i o n  o f  C o n g r e s s .  
T h i s  d e c i s i o n  w a s  r e a c h e d ,  i t  i s  s a i d ,  a f t e r  P r e s i d e n t  W i l s o n ’ s  

l e t t e r  t o  S e n a t o r  S t o n e ,  C h a i r m a n  o f  t h o  C o m m i t t e e ,  h a d  
b e e n  r e a d  u r g i n g  r a t i f i c a t i o n  o f  t h o  t r e a t y  a t  t h i s  s e s s i o n .  
T h e  l e t t e r  w a s  m a d o  p u b l i c  b y  S e n a t o r  S t o n o ,  w h o  i s s u e d  a  
s t a t e m e n t  v o i c i n g  s y m p a t h y  w i t h  t h o  P r e s i d e n t ’ s  v i e w s ,  b u t  

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

u s e l e s s  t o  u r g e  c o n s i d e r a t i o n  o f  t h o  t r e a t y .  H o  s a i d ,  h o w 
e v e r ,  t h a t  h o  w o u l d  d o  a l l  h o  c o u l d  t o  u r g o  i t  i f  t h e  P r e s i d e n t  
s h o u l d  c a l l  a n  e x t r a  s e s s i o n  o f  t h o  S e n a t e  a f t e r  M a r c h  5 .  A s  
i n d i c a t e d  i n  t h e s e  c o l u m n s  o n  F e b .  2 4  a n  e x t r a  s e s s i o n  w a s  

c a l l e d  b y  t h o  P r e s i d e n t  o n  F e b .  2 3 .  S e n a t o r  S t o n o  o n  
M a r c h  8  c a l l e d  t h e  t r e a t y  u p  f o r  c o n s i d e r a t i o n ,  b u t  s e v e r a l  

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

T h e  P r e s i d e n t ’ s  l e t t e r  r e f e r r e d  t o  a b o v o  i s  a s  f o l l o w s :
I tako tho liberty of writing to ask you if it will not bo possiblo to press 

tho pending treaty with Colombia again for ratification. 1 must admit 
my surprise that thoro should bo any objection to its consideration or to 
immediato action upon in view of tho unusual circumstances of tho moment.

Tho main argument for tho treaty and for its immediato ratification is. 
of course, that in it wo sock to do justico to Colombia and to sottlo a long
standing controversy which has sadly Interfered with the cordial relations 
between tho two republics. In addition to that argument, which should bo 
conclusive, there is this only too obvious consideration, that wo need now 
and it is possiblo shall need very much moro in tho immediate future, all 
tho friends we can attach to us in Central America, whero so many of oin
most critical interests centro.

I would very much liko your advico as to this matter. It scorns to mo 
that those who oppose this treaty must bo thoughtless of tho prosont situa
tion. . t

T h e  o r i g i n a l  t r e a t y  a s  p r e p a r e d  w h e n  W i l l i a m  J .  B r y a n  
w a s  S e c r e t a r y  o f  S t a t e ,  e x p r e s s e d  i t s  r e g r e t s  f o r  t h o  i n c i d e n t s  

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

Z o n e  a n d  a g r e e d  t o  p a y  C o l o m b i a  $ 2 5 , 0 0 0 , 0 0 0  f o r  t h o  s e p a r a 

t i o n  o f  P a n a m a ;  t h o  t r e a t y  w i t h  p r o p o s e d  a m e n d m e n t s  a s  
r e p o r t e d  b y  t h o  S e n a t o  C o m m i t t e e  o n  F o r e i g n  R e l a t i o n s  

i n  F e b r u a r y  1 9 1 0  a n d  r e f e r r e d  t o  i n  t h e s o  c o l u m n s  o n  t h e  

1 2 t h  o f  t h a t  m o n t h  ( p a g e  5 7 6 ) ,  w o u l d  r e d u c e  t h o  i n d e m n i t y  
t o  b o  p a i d  b y  t h e  U n i t e d  S t a t e s  t o  $ 1 5 , 0 0 0 , 0 0 0  a n d  m a k o  

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

a n d  C o l o m b i a .  T h i s  s e c t i o n  s e t s  o u t  t h a t :
Tho Government of tho United States of America and the Itopublic of 

Colombia, in their own names and in tho names of their respective peoples, 
wishing to put at rest all controversies and differences botwoon them arising 
out of tho events .from which tho present situation on tho Isthmus of Panama
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resulted, express sincere regret that anything should have occurred to 
Interrupt or to mar tho relations of cordial friendship that had so long sub
sisted between the nations.

S U P P O R T  O F  P O R T O  R I C O  P L E D G E D  T O U N I T E D  
S T A T E S .

The support of Porto Rico is pledged to the United States, 
in whatever crisis may develop, in a resolution reported to 
have been passed by tho House of Delegates, the elective 
branch of the Insular Legislature. The resolution expresses 
“to the President of the United States the most complete 
solidarity in his action of severing diplomatic relations be
tween the United States and the German Empire, and to 
tho peoplo of the United States the testimony of the most 
complete loyalty and affection of the people of Porto Rico in 
any crisis that may arise under the circumstances. The 
resolution further sets out:

And be it further resolved. To express to tho peoplo of tho United States 
that tho national honor and national flag confided by tho Congress of tho 
United States to I’orto Rican troops In our island shall bo defended and 
sustained with tho same enthusiam and energy as in any other part of the 
Republic.

C A R  S H O R T A G E  I N C R E A S I N G .

The latest car shortage statistics available show a material 
increase on Feb. 1 in tho net shortage of cars over the figures 
for Jan. 1. Tho American Railway Association makes the 
net shortage on Feb. 1 109,770 freight cars, as compared with 
62,247 ears on Jan. 1. The shortage for Feb. 1 is practically 
tho same as it was on Dec. 1, and slightly less than the 
shortage on Nov. 1, when it was 114,908 cars. With regard 
to the largo increase which occurred in January the Associa
tion under dato of Feb. 20 said:

Tho increase In tho car shortage during the month of January was duo, 
more than anything else, to:

1. Tho large accumulation of freight which consignees for various reasons 
aro holding freight cars at tho eastern seaboard. If unloaded, these cars 
could have been started toward those parts of the country whero they aro 
needed.

2 . To the severe winter weather that prevailed In many sections of the 
United States during tho month of January, making it extremely difficult 
for tho railroads to expedite tho movement of freight trains, both East 
and West bound.

3 . To the large accumulations of freight held in cars at different congested 
points in the interior, thus keeping thousands of cars out of service.

Oar shortages exist for tho most part in tho W est, Northwest, and South
west. In many places, especially in the East, there are surplusages of 
cars.

For tho whole period of nearly eight years preceding tho mlddlo of August 
of last year, there had been a continuous net surplusage of cars not in use 
on American railroads except for about one month in 1909, three months 
in 1912, one month In 1913 and the month of March of last year.

In 1908 there was at one time a surplusage of over 413,000 cars, and at no 
time during tho year were there less than 100,000 idle cars.

In 1909 the maximum net surplusage was 332,513. In 1910 tho maxi
mum was nearly 143,000 for July 6, and there was throughout that year 
a net surplusage of at least 7,000 cars not requisitioned by shippers. For 
1911, surplus cars numbered on March 15 over 207,000, and there was at 
no time during the year less than 20,000 cars standing idle.

In January 1912, there was a net surplusage of approximately 136,000. 
From November 1913 until March 1916, there was a continuous surplusage 
of cars, tho number running In October 1914 to over 200,000 when the 
liguros became so large that Tho American Railway Association stopped 
compiling them. Compilation was resumed on Feb. 1 1915 when idle cars 
still numbered over 279,000.

E F F O R T S  T O R E L I E V E  C A R  S H O R T A G E  A N D  F R E I G H T  
C O N G E S T I O N .

Material improvement in the transportation conditions 
of tho country, with respect to car shortage and congestion, 
was reported from every section on Feb. 28, according to 
an announcement mado on that day by tho Car Service 
Commission of tho American Railway Association. To 
relieve tho freight congestion at Chicago, it was made known 
on Fob. 23 that tho rules requiring box cars to bo kept on 
their homo lines had been relaxed.

Reports to the Commission and to tho Car Service Com
mission of tho American Railway Association on Feb. 23 
indicated that tho work of relief at other congested points, 
notably Cleveland, Detroit and Cincinnati was likowiso 
proceeding satisfactorily. On tho 28th it was stated that 
the situation at Chicago had been further relieved. At 
Minneapolis tho railroads reported plenty of empty box 
cars for immediate needs. Tho Car Servico Commission 
therefore, decided to rescind its order granting 800 cars a 
week to Minneapolis for tho shipment East of flour. Con
gestion at Gulf ports, decreased during the first two weeks 
of February, it was roported, by approximately 18%, tho 
total accumulations being 6,072 cars Feb. 15, as compared 
with 7,327 cars Feb. 1. A further decrease since Feb. 15 
was roported.

The Seaboard Air Lino Railway roported that it had 
available 1,000 empty box cars, which it was placing at the 
disposal of tho Southern, the Nashville, Chattanooga & St.

Louis and the Louisville & Nashville railways for the use 
of shippers. Representatives of the Southern, the Seaboard 
Air Line and the Atlantic Coast Line railways gave notice 
that the needs of the Southern fertilizer interests would be 
met at once and a threatened tie-up of the industry averted. 
The Commission sent letters to every railroad in the coun
try, bringing to their attention the recent request of inde
pendent oil interests in the Middle West and elsewhere that 
in enforcing embargoes the railroads classify petroleum in 
tank cars as fuel. The oil interests contended that the 
business of many users of oil as fuel would be seriously af
fected if their supply were made unavailable by embargoes 
against the shipment of commodities other than foodstuffs 
and coal.

In a statement issued on Feb. 24, expressing its confi
dence in the Commission on Car Service of the American 
Railway Association the Interstate Commerce Commis
sion said:

Tho attention of the Inter-State Commerce Commission has been called 
to reports appearing in certain newspapers to the effect that the Commission 
on Car Service of the American Railway Association is failing in its efforts 
to relieve the car shortage and freight congestion.

Tho Inter-State Commerce Commission has confidence in the Commission 
on Car Service of the American Railway Association. As tho authorized 
representatives of the railroads of the country its members aro doing excel
lent work in the interest of the general public and much good is resulting 
from the co-operation of tho railroads in their efforts to meet the present 
emergency.

With reference to reports in the newspapers connecting 
the freight congestion and car shortage with the high cost 
of food products, the Commission on Car Service of the 
American Railway Association has authorized the following 
statement:

A t no time has there been any shortage of cars for shipments of foodstuffs 
generally. In no way has tho increase in the cost of food been affectod by 
a shortage of freight cars in which to haul the food.

The Commission on Car Servico of the American Railway Association, 
co-operating with the Inter-State Commerce Commission, has been sitting 
in Washington since the latter part of November, and at no time has any 
complaint been received which would indicate that there was a shortage 
of food anywhere in the United States.

It has been claimed by representatives of Western grain and flour mer
chants that there was a depletion of the normal reserve supply of flour, and 
of grain for animal consumption, in some places in the East, principally 
in New England. The Commission on Car Service met this emergency by  
asking the trunk line railroads to send trainloads of empty cars to Minne
apolis for grain and flour for domestic consumption, and to give the m ove
ment of this freight eastbound preference over other traffic. In tho past 
week upwards of a thousand cars have been sent to Minneapolis and other 
cities in the Northwest.

There has not been a shortage of flour and grain as a result of freight con
gestion and car shortage. There is comparatively little wheat for domestic 
use awaiting eastbound shipment at Chicago. There Is an accumulation 
of corn and oats, and a very largo part of It is for export.

There has not been any shortage of cars for shipments of dressed meats 
and packing house products. As a matter of fact the packers for the most 
part own their own cars, and control their movement entirely.

The movement of vegetables has not been affected in any way by car 
shortage. There has been nothing before the Commission on Car Service 
even mentioning a shortage of cars for shipments of butter, eggs, sugar, 
lard, onions, cabbages, chickens, coffee, rice, prunes, live stock, oatmeal, 
and the many other food commodities.

Early In December there was a shortage of cars for moving the Maine 
potato crop. That emergency was taken care of, through the efforts of 
tho Commission on Car Service, and to-day potatoes cost about as much in 
Malno as they do in New York City.

It has been the practice of all railroads to exempt from embargoes food 
products for domestic consumption, fuel, Government shipments, and 
newsprint paper. To make sure, however, that no such embargoes are in 
effect now or may be placed later, tho Commission on Car Service has 
telegraphed the large railroads asking that no embargoes on food products 
be placed or bo permitted.

There has been a shortage of coal cars on the coal-producing roads east 
of St. Louis and Chicago, because the coal cars had accumulated largely 
on western lines. In the same way, the box cars of western roads accumu
lated on eastern linos. The principal duty that has devolved on the 
Commission on Car Service has been to adopt such emergency measures 
as would effect a relocation of tho cars, getting the coal and box cars home 
to their owning roads. Rules designed to bring this about have been 
put into effect.

The freight congestion has been greatly relieved in the pkst week, owing 
to the mild weather that has prevailed generally. Em pty cars are being 
moved W est, where they are needed, and the situation at Pittsburgh. 
Buffalo, Columbus and other Interior points is showing much improvement.

In a recent statement to members of the American Rail
way Association the Commission on Car Service requested 
them “ to carefully check all embargoes originating with 
them and if there are—
“ any outstanding embargoes restricting the acceptance and movement of 
foodstuffs and feed for animals for domestic consumption, that such 
embargoes be promptly canceled and arrangements mado that will insure 
these shipments going through to destination without unnecessary delay.”

In a further appeal, the Association after calling atten
tion to the fact that.168,496 carswero heldatvarious points 
loaded with freight, the Association said:

It is suggested that roads immediately check all cars currently reported, 
giving special attention to getting those moving which were billed or 
loaded prior to Fob. 1. Urgent appeals are coming to the Commission on 
Car Service seeking aid in dislodging shipments long delayed. It would 
also bo well immediately to dig out and forward all cars containing food
stuffs or feed for live stock which may be held for any reason whatsoever. 
If any road is holding cars because of an embargo, cars which may have 
been loaded subsequently to the Issue of the embargo, by error or pother-
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wise. It is recommended that in the interest of prompt release of equipment, 
authority bo given that these cars bo movod.

It is urged that definite accomplishments be shown not later than 
M onday, March 12.

J. W. Higgins, Chairman of the General Managers’ Asso
ciation of Chicago, in a statement issued on Feb. 27, placed 
the blame for car shortage to the scarcity of ocean shipping. 
The dumping of freight, despite groat expense, continues, 
Mr. Higgins said, in the effort to got cars to places whore 
they are most needed. His statement took issuo with as
sertions made in some quarters that the car shortage was 
responsible in part for high prices. He asserted that the 
high prices were due to short crops and the exchange of our 
products with Europe, not for products of that continent, 
but for gold.

An appeal to the presidents of tho leading Eastern rail
roads to relieve the grain embargo was sent by Charles A. 
Krause, President of the Milwaukee Chamber of Commerce, 
following a meeting of leading Milwaukee grain men on 
Feb. 21. Mr. Krause’s request was contained in a tele
gram which said:

On behalf of the Milwaukee Chamber of Commerce, and the pooplo o f  
Milwaukee, urgent appeal is made to tho eastern railroads to talco immediate 
steps to reliovo a condition amounting almost to positive famine in one 
section of tho W est by permitting tho movement of those commodities 
necessary to sustain human and animal life.

E. B. Thomas, President of the Lohigh Valley R. R. in 
replying to Mr. Krause and denying tho responsibility in 
tho East for the condition said:

Gravity of situation to which you refor is greatly exaggerated. W o  
have this morning in store hero and in transit on our lino ovor 1,300 carloads 
of flour, which consignees aro unable to take away as rapidly as wo dollvor. 
Whatover difficulties thcro may bo in movements aro entirely west of our 
lino. W o aro absolutely open and ready to take any freight that may be 
delivered to us other than export, for which wo must insist that ship space 
be guaranteed to us beforo delivery. W e aro doing and shall contlnuo to 
do everything in our power to relieve tho situation. Less agitation, loss 
regulation and more co-operation would do much to restore normal condi
tions.

Tho embargo on the New York, New Haven & Hartford 
R. R. was lifted to a largo extent on tho 1st inst. to allow 
foodstuffs and porishable freight to bo accepted from the 
Central Vermont & Albany.

Announcement of tho raising of embargo on all froight, 
north and eastbound, by the Southern Pacific Railway was 
made in the Houston “Post” of Feb. 28. The lifting of this 
embargo went into effect on March 3. Tho embargo em
braced all but perishable freight and had been in effect since 
Jan. 13 last.

Tho St. Louis “Globe-Democrat,” in its issuo of Feb. 28, 
announced that reports made by railroads the preceding 
day at the session of the Railroad Committee and tho Em
bargo Committee, held at the Chamber of Commerce, in
dicated that the freight congestion was beginning to be 
broken. The paper quoted said:

Reports that their lines were open for traffic except on certain divisions 
and to stated points were made by tho Baltimore & Ohio, Big Four, Penn
sylvania, Wabash and Chicago & Alton.

Now York was mentioned by most of tho railroad men as still being under 
tho embargo, and some specified Cleveland and Detroit.

Railroads which reported that there were no embargoes on their own 
linos, but that thoy could not accept freight for certain other lines, were 
the Burlington, Chicago & Eastern Illinois, Chicago & Alton, Louisvillo & 
Nashville, Frisco, Southern, Chicago Peoria & St. Louis, Missouri Kansas 
& Texas and Toledo St. Louis & Westorn railroads.

In tho bulletin tho two committees sent out in the reports shippers were 
advised to communicate directly with carriers beforo offering shipments, 
as conditions might change hourly. Live stock and perishable freight 
wero not included in tho restrictions.

B E R L I N ’ S  A D M I S S I O N  T H A T  A N  A L L I A N C E  1FA8 
S O U G H T  W I T H  M E X I C O  A N D  J A P A N .

A statement admitting Germany’s purposed attempt to 
ally Mexico against tho United States and also to enlist 
Japan’s aid against the American Government was mado 
by Foreign Secretary Zimmermann to the Overseas News 
Agency (the official German news bureau) on the 3d inst. 
In defense of the course of the German Government, Herr 
Zimmermann points out that the “measures of defense” 
wero prepared in case the United States declared war against 
Germany, and that tho whole “plot” “ falls flat to tho ground 
in case the United States does not declare war against us.” 
He further seeks to show that tho United States itself was 
guilty of intrigues, and cites an Argentine newspaper as 
having “a short while ago really ‘revealed a plot’ when it 
told that the United States last year suggested to other 
American republics common action against Germany and 
her allies.” Tho following is tho account of Herr Zimmer- 
mann’s admission as received by wireless from Berlin at 
Sayville and printed in the daily papers:

Foreign Secretary Zimmermann was asked by a staff member of tho 
Overseas News Agency about the English report that “ a German plot had

been revealed to get Mexico to declaro war against tho United States and 
to securo Japan’s aid against the United States.”  Secretary Zimmermann 
answered:

"Y o u  understand that it is impossible for mo to discuss tho facts of this 
‘revealed plot’ just at this moment and under theso circumstances. I 
therefore may bo allowed to limit my answer to what is said in tho English 
reports, which certainly are not Inspired by sympathy with Germany.

“ The English report expressly states that Germany expected and wished 
to remain on terms of friendship with tho United States, but that wo had 
prepared measures of defense in case tho United States declared war against 
Germany. I fail to see how such a ‘plot’ is inspired by unfriendliness on 
our part. It would mean nothing but that wo would use means universally 
admitted in war, in caso tho United States declared war.

“ Tho most important part of the alleged plot is its conditions and form. 
[The version of tho Zimmermann statement cabled from London reads in 
this sentence: “ Tho most Important part of the alleged plot is its conditional 
form .” ] The wholo ‘plot’ falls flat to tho ground in caso tho United States 
does not declaro war against us. And if we really, as tho report alleges, 
considered tho possibility of hostile acts of the United States against us, 
then wo really had reasons to do so.

“ An Argentine newspaper a short while ago really ‘revealed a plot’ when 
it told that tho United States last year suggested to other American repub
lics common action against Germany and her allies. This ‘plot’ apparently 
was not conditional in the least. Tho nows as published by ‘La I’rcnsa’ 
(Buenos Aires) agrees well with tho interpretation given, for instance, by 
an American nowspaper man, Edward Prico, in Berlin and London, who 
said that tho United States was waiting only for tho proper moment in 
order opportunely to assist the Entente. [Tho London version reads 
“ openly to assist tho Entente.” ] Tho same American stated that Americans 
from tho beginning of tho war really participated in it by putting the im
mense resources of the United States at tho Entente’s disposal, and that 
Americans had not declared war only because thoy felt sure that assistance 
by friendly neutrality would be during that time much more efficient for 
tho Entente than direct participation in tho war.

“ Whether this American nowspaper man reported the facts exactly we 
wero at a loss to judge in satisfactory fashion, sinco wo were more or iess 
completely cut off from communication with tho United States.

“ But there wero other facts which seemed to confirm this and similar 
assurances. Everybody knows theso facts and I need not repeat them. 
The Entente propaganda services havo sufficiently heralded all theso pro- 
Entento demonstrations in tho United States. And if you link those demon
strations with the actual attitudo of tho United States, then it is obvious 
that it was not frivolous on our part to consider what defensivo measures 
wo should take in caso wo wero attacked by tho United States."

Herr Zimraermann’s instructions to tho Gorman Minister 
to Mexico, as published in the United States, aro admitted 
in Berlin to havo been correctly quoted, according to a dis
patch to Reuter’s received at London on March 3 from the 
German capital by way of Amsterdam. The dispatch quotes 
the following telegram received in Amsterdam from Berlin 
on Friday and which was apparently sont by tho Wolff Bu- 
eau, tho semi-official German nows agoncy:

Tho American press contains reports about instructions from tho Ministry 
of Foreign Affairs to tho German Minister in Mexico City in tho event that 
Germany, after tho proclamation of unrestricted submarine warfare, failed 
to keep tho United States neutral. These reports aro based on tho follow
ing facts:

After the decision had been taken to begin unrestricted submarine warfare 
on Feb. 1 wo had to reckon, in viow of tho previous attitudo of tho American 
Government, with tho possibility of conflict with tho United States. That 
this calculation was right is proved by tho fact that tho American Govern
ment sovored diplomatic relations with Germany soon after the proclama
tion of a barred zone and asked other neutrals to follow her oxamplo.

Anticipating theso possibilities, it was not only the right but also tho duty 
of our Government to take precautions in time— in tho event of a military 
conflict with tho United States— in order to balanco if posslblo tho adhesion 
to our foes of a new enemy. Tho German Minister at Moxico therefore was 
instructed in the middle of January that in tho event of tho United States 
declaring war he should offer to the Mexican Government an alliance and 
arrange further details. Theso instructions, by tho way, expressly directed 
tho Minister to make no advances to tho Mexican Government unless he 
k*hew for a certainty that America was going to declaro war.

How tho American Government received information of instructions sent 
by a secret way to Mexico is not known. It appears, howover, that the 
treachery— and it only must havo been treachery— was committed on 
American territory. *

The Reichstag Budget Committee on tho 5th inst. after 
an executive sitting of six hours by unanimous voto unequi
vocally indorsed tho action of tho Foreign Offico concerning 
its note to Mexico relativo to tho United States. Tho Govern
ment’s efforts to negotiate an alliance in tho ovontuality of 
war with the United States was approved as boing within the 
legitimate scope of military precautions. Tho Committee 
expressed regrets at tho misfortuno which resulted in the 
interception of Foreign Secretary Zimmerman’s note. After 
Foreign Secretary Zimmerman had given his report in regard 
to the instructions to tho German Minister in Mexico, the 
subject was debated by members of the Reichstag. Report
ing the debate, the Overseas News Agoncy said that a 
National Liberal member reminded tho Committee that 
President Wilson had attempted to instigate neutrals against 
Germany. Ho said he was unable to object to Dr. Zimmer
man’s action. Members of the Socialist minority aro re
ported to have criticised unfavorable tho Foreign Secretary’s 
move. Their remarks ovoked energetic protests from a mem
ber of the Catholic Party. One of tho Progressives said that 
criticism based on tho fact that tho American Government 
had learned of tho noto should be postponed until after the 
arrival of formor Ambassador von Bornstorff.

A Conservative member declared Dr. Zimmerman’s action 
was unobjectionable and should bo indorsed. Tho objections
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raised by the members of the Socialist minority wore criti
cised by other Socialists. Replying to objections raised by a 
Socialist member to the Mexican proposals, Dr. Zimmerman 
is creditod in a wireless from the Overseas News Agency on 
the 6th as saying:

That Germany looked about for allies in the event of the outbreak of war 
with America is natural and justified foresight. I am not sorry that through 
Its publication in America it also became known in Japan.

For tlio transmission of this dispatch tlio safest way was chosen which was 
at our disposal at that time. Iiow the Americans came into possession of 
tlio text, which went to America in special secret code, wo do not know. 
That these instructions should have fallen into American hands is a mis
fortune, but that does not alter the fact that the step was necessary for 
our patriotic interests..

Least of all aro they in America justified in being excited about our action. 
It would bo erroneous to suppose that the step made a particularly deep 
impression abroad. It is regarded as what it Is justifiable defensive 
action in the event of war.

F U R T H E R  S T A T E M E N T S  O N  J A P A N ' S  S T A N D  
T O W A R D  G E R M A N  P L O T  A G A I N S T  U .  S.

The statement that Japan has received no proposition 
from either Mexico or Germany, directly or indirectly, to 
join in a possible war against the United States, was made 
by Viscount Motono, Japanese Foreign Minister at Tokio 
to a representative of the Associated Press on the 2nd inst. 
Viscount Motono was credited with saying that he consid
ered such an idea ridiculous, it being based on the out
rageous presumption that Japan would abandon her allies. 
If Mexico received the proposal, Viscount Motono added, 
that country showed intelligence in not transmitting it to 
Japan.

An additional statement issued by the Japanese Foreign 
Office on the 3rd inst referred to frequent attempts of Ger
many “ to sow seeds of distrust between Japan and Great 
Britain and to cause the estrangement of Japan and the 
United States,” and added according to press dispatches:

Tho Government is confident that the peoples and governments of the 
Eutento will continuo to have confidence in Japan's loyalty and its deter
mination to extend all possiblo aid and sliaro tho difficulties and hard
ships until tho strugglo against Germany and cruelties ends.

A statement also was made on behalf of the Government 
by Kijuro Shidohara, Vice-Foreign Minister, who said:

W e wore greatly surprised to hear of tho German proposal. W o cannot 
Imagine what Germany is thinking about to conceivo that sho could possi
bly involvo us In war with tho United States merely by asking Mexico. 
This is too ridiculous for words. Needless to say, Japan remains faithful 
to her allies.

In response to a question regarding Japan’s attitude to
ward tho anti-Japanese measures which wore brought for
ward in Idaho and Oregon, M. Shidohara said:

Of courso wo registered objections to the bills on tho ground that thoy 
were discriminatory. Japan is convinced Secretary Lansing has done 
everything possiblo to prevont tho passage of tlio measures, but regrots 
tho apparent revival of an anti-alion moasuro in ono State. W o realize 
the embarrassment of tho central government owing to the system of State 
rights, but it is our duty to protect tho dignity, honor and interests of 
Japanese subjects. •

The press accounts further say:
M . Shidohara, continuing, declared that tho relations between Japan and 

America were entirely friendly, and that Japan hoped to discovor a funda
mental solution of tho problems affecting Japanese residents in the United 
States, but had not yet found it. Tho Associated Press correspondent 
called tho attention of the Vice-Foreign Minister to tho comments of sov- 
oral Japaneso newspapers, including a paper in Osaka, referring to tho 
alleged menaco of tho Increasing navy of tho United States, and to tho 
possib ility  of a future war botween Japan and that country; also to another 
comment condemning anti-Japanoso legislation in America, and urging 
tho creation of Identical interests with China by co-operation, as a means 
of improving tho chances of solving all tho problems which might lead to 
war.

M . Shidohara replied that tho Japaneso press did not represent tho 
opinion of responsible Japaneso leaders nor Influence tho Government, 
whoso constant desiro was friendship with America.

Concerning Mexico, he said tho Japaneso relations with that country were 
normal. IIo understood that some Japaneso mechanics sailed on tho 
Ivotohira Maru with machinery chiefly designed for Mexican paper mills. 
Mexican agents, ho said, wero unable to purcliaso rifles or war munitions 
In Japan.

Colonel Manuel Perez ltomero, the Mexican Minister to Japan, to-day 
(tho 3rd) denied to Tho Associated Press correspondent all knowledge of 
tho Gorman conspiracy. IIo declared that ho had conducted no negotia
tions on that subject and that he believed Japan wanted only friendship 
and increased commercial telations with tho United States.

Although somo groups of Japanese profess pro-Gorman sentiments, 
diplomatic representatives of tho Entente Powers hero express tho con
viction that tho Torauchl Go»ermnent not only Is faithful to the Entente 
but essentially prudent in all affairs of State, seeking to avoid now diffi
culties in tho present world crisis. The Associated Press correspondent 
is informed that Germany unsuccessfully attempted two years ago to de
tach Japan from tho Entonto, and that Japan promptly informed her allies 
of it. In diplomatic circles tho latest German conspiracy is characterized 
as childish and incomprehensible.

Tho Japanese press has, for somo time, been urging tho United States to 
declare war on Germany and expressing wonderment at what It describes 
as “ tho hesitation of President W ilson,” who, tho newspapers say, m ay be 
trying to avoid the responsibility of beginning hostilities.

According to the New York “ Commercial,” the Japanese 
Premier, Field Marshal Seiki Toraucki, on tho 6th inst. 
authorized this statement:

The report of Germany’s latest move toward a combination of Japan 
and^ Mexico against tho United States reveals tho persistence with which 
tho^Germans aro exerting themselves to estrange Japan from tho Unito^

States and at tho same time shows their complete ignorance of the aims 
and aspirations of other nations.

Japan would be committing an act of sheer madness if she ever attempted 
to violate her plighted faith with her allies and with her friends in diffi
culties and joined any political combination against tho United States, 
with whom she is linked by community interests and vast material interests 
as well as sentiments of sincere friendship.

Tho American public may rest assured that Japan knows full well where 
her true interest lies.

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

Formal denial that the Mexican Government had been 
approached by Germany with tho view to forming an al
liance against the United States was received on the 3rd
from Gen. Candido Aguilar, the Provisional Minister of For
eign Relations at Guadalajara. His statement said:

The Government of Mexico has not received in behalf of tho Government 
of Germany any proposal for an alliance looking toward war with the 
United States.

In a statement on the 5th inst. II. von Eckliardt, the 
German Minister to Mexico, said that if Dr. Alfred Zimmer- 
mann, tlio German Foreign Minister, had sent orders to 
him to endeavor to embroil Mexico and possibly Japan in a 
war with tho United States the orders were never received 
and therefore wero not acted on. The Minister previously 
donied knowledge about the instructions alleged to have 
been sent to him by Foreign Secretary Zimmermann re
garding a German-Mexican alliance in the event_ of war 
botween tho United States and Germany.

Tho statement that “Mexico is pro-Ally in its sympathies, 
and any effort to spread German propaganda there would 
meet with little encouragement among tho Mexican people,” 
was made by Andreas Garcia, Inspector-General of Mexican 
Consulates, on the 2nd inst. upon his return to El Paso 
from Mexico City, where he had been in conference with 
Gen. Carranza, Minister Candido Aguilar of the Department 
of Foreign Relations and Gen. Alvaro Obregon, Minister of 
War. Mr. Garcia is quoted as saying:

If there aro any Germans or Mexicans with German sympathies trying 
to influence public opinion in Mexico through official or semi-official po
sitions thoy will bo discharged as soon as discovered, I am sure.

A wireless to Sayville from Berlin on the 6th reported that 
tho following declaration had been given out by the Mexican 
Charge d’affaires at Vienna, Leopold Orlitz:

Mexico will not permit foreign interference in her affairs in any direc
tion. Tho idea of a movement in Mexico against tho United States or
ganized by Japan is incorrect. In case of a conflict between Germany 
and the United States Mexico will maintain absolute neutrality.

A U S T R I A ' S  R E P L Y  T O R E Q U E S T  F OR  I T S  S T A N D  O N  
S U B M A R I N E  I S S U E S .

The Austrian Government’s reply to the request of the 
United States Government for a clear and final definition 
of the Austro-Hungarian attitude regarding the submarine 
issue was received by Secretary of State Lansing on the 
6 th inst. The note of the United States Government, 
which was dispatched to Vienna on Feb. 18, asked specifically 
whether the Austrian assurances given following the sinking 
of tho Ancona and the Persia had been nullified. The reply 
states “ that whatever attitude the Washington Cabinet may 
take as to individual questions raised here,” the Austro- 
Hungarian Government is “essentially in accord with the 
American Government in regard to the protection of neutrals 
against endangering their lives.” Tho memorandum then 
maintains that “neutral subjects have to bear themselves 
all losses they suffer by entering territory where warlike 
operations are taking place.”

Although in substance the long communication upholds 
and defends the unrestricted warfare waged by Germany, 
it is couched in most friendly terms, and points out that 
“Austrian submarines solely are operating in the Adriatic 
and tho Mediterranean, and that therefore an encroachment 
of American interests is hardly to be feared from Austro- 
Hungarian war vessels.”

The Austrian memorandum, referring to its note on the 
Ancona case, says that it “strictly adheres to the assurance 
already given.” At the same time Austria calls attention 
to the fact that at the time of tho Ancona incident it stated 
that it “reserved to itself the right to bring up for discussion 
at a later date difficult international questions which arise 
in connection with submarine warfare.” The text of the 
reply as received in cable dispatches from London under 
date of tho 6th inst. is as follows:

From tho memorandum of Feb. 18 of the American Ambassador, tho 
Austro-IIungarian Foreign Minister has concluded that the Washington 
Cabinet, in view of statements made on Feb. 10 of last year and on Jan. 31 
1917 by tho Austro-Hungarian Government, is now in doubt regarding 
tho attitude which Austria-Hungary will henceforth observe regarding the 
submarine war and as to whether the assurances given by the Austro-
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Hungarian Government to the Washington Cabinet, in the course of ne
gotiations about the Ancona and Persia papers, have not been nullified 
by the aforementioned statement. The Austro-Hungarian Government 
is ready to make a clear and definite statement so that these doubts may 
be solved.

The Austro-Hungarian Government may be allowed first of all to dis
cuss briefly the methods employed by the Entente Powers In waging sub
marine war, because they are the starting point for the intensified submarine 
war begun by Austria-Hungary and her allies and also throw a bright light 
upon the attitude which tho Austro-Hungarian Government has taken 
hitherto in regard to the questions which have arisen.

When Great Britain joined the war against the Central Powers only a 
few years had elapsed since that memorable time when she, in union with 
other States, began to lay the foundation at The Hague for modern naval 
war law. Soon afterward the British Government had assembled in Hol
land representatives of the great powers in order to consolidate tho further 
work of The Hague Conference, especially in tho senso of a just arrange
ment between interested belligerents and neutrals. These efforts aimed 
at nothing less than the mutual establishment of principles of right which 
even in war times should embody the principles of freedom of the seas and 
the safeguarding of tho interests of neutrals.

Neutrals were not to enjoy these benefits for long. Hardly had tho 
United Kingdom decided to participate in the war when, almost at once 
it began to break down tho barriers which the principles of international 
law had erected. While the Central Powers, in tho very beginning of tho 
war, had declared that they would observo the Declaration of London, 
which also bore tho signature of tho British representative, Great Britain 
threw overboard some of Its important provisions. In an endeavor to 
cut off the Central Powers from supplies from overseas she enlarged, step 
by step, tho list of contraband until nothing was missing in tho list of things 
which to-day men want for their subsistence.

Then Great Britain proclaimed what sho called a blockade of the coasts 
of the North Sea, which form also an important commerce route for Austro- 
Hungarians, in order to prevent goods which were still missing in tho list of 
contraband from entering Germany and in order to prevent all sea traffic by 
neutrals to those coasts as well as all exports through neutrals. That this 
blockade was in flagrant contradiction to the customary principles of tho 
right of blockado, as established by international agreements, was ex
plicitly declared by the President of the United States of America in words 
which will continue to live in the history of international law.

By the illegal prevention of exports from the Central Powers Great Britain 
aimed at paralyzing tho countless factories and works which tho industrial 
and highly developed peoples of Central Europe had created and, by forcing 
workmen to be idle, to incite them to rebellion.

When Austria-Hungary’s southern neighbor joined the enemies of the 
Central Powers his first act was to declare as blockaded all coasts of the 
enemy, following, of course, the examplo of his allies in Ignoring all the 
legal rights in tho creation of which Italy had taken an active part a short 
time before. Austria-Hungary did not neglect to inform neutral powers 
at once that tho blockade was not legal.

For more than two years the Central Powers hesitated. Only thon, and 
after long and careful consideration of pros and cons, did they begin to 
return like for like and attacked the enemy on tho sea. As tho only ones 
of tho belligerents who had done everything to secure tho oxisting troaties 
which were to guarantee to noutrals the freedom of the seas, thoy felt with 
pained hearts the law of the hour which commanded them to violato this 
freedom. But they took this stop to fulfill the paramount duty toward their 
peoples and from the conviction that it would help tho principle of tho free
dom of the seas to be victorious. The proclamations which they issued 
last January aro apparently directed only against the rights of noutrals. 
In reality they servo toward tho restoration of these rights, which their 
enemies have incessantly violated and which, if they wore victors, thoy 
would destroy forever. Thus tho submarines which are cruising around tho 
English coast announce to peoples who need the sea— and what peoplo does 
not want coasts?— that tho day is not far off when the flags of all States, 
In tho glory of their newly won freedom, can freely fly over the seas.

W e cherish with hopo that this announcement will find an echo every
where where neutral peoples live, and that it will especially be understood 
by the great peoplo of tho United States, whose most illustrious representa
tive has during the war defended with flaming words tho freedom of the 

• seas as the highway of all nations.
If tho people and Government of the United States keep in mind that tho 

blockado proclaimed by Great Britain is not only meant to wear down tho 
Central Powers by starvation, but aims at subjecting tho seas to her rule 
in order to establish in this manner her tyranny over all nations, while on 
tho other hand the blockade of England and her allies only serves to make 
these powers inclino toward peace with honor and a guarantee to all nations 
of the freedom of tho sea traffic and' sea commerce and thereby a secured 
existence, thon tho question which of the two parties has tho right on its 
sido is already decided. Though the Central Powers havo no desire in this 
war to beg for allies, thoy yet believe that they will bo entitled to look to 
neutrals to appreciate their efforts to revise in tho interest of all tho principles 
of International law and equal rights of nations.

In replying now to tho question put in tho American noto of Fob. 18, the 
Austro-Hungarian Government firstly remarks that in tho exchange of notes 
referring to tho cases of tho Anconia and tho Persia it restricted itself to 
defining its attitudo to concerto questions which Individually arose, without 
laying down Its fundamental legal conception. But in its noto of Oct. 19 
1915, referring to tho Ancona caso, it reserved to Itself tho right to bring 
up for discussion at a later date difficult international questions which 
arise In connection with submarine warfare. If it now refers to this reserva
tion and now briefly discusses the question of sinking enemy vessels, to 
which that noto refers, it is guided by tho desire to show the American 
Government that it now, as heretofore, strictly adheres to tho assuranco 
already given and endeavors by clearing up that important question arising 
from submarine warfaro, because it touches tho laws of humanity, to avoid 
misunderstandings between tho monarchy and the American union.

Above all, tho Austro-Hungarian Government desires to emphasize that 
it is also its opinion that tho thesis set up by the American Government, 
which also is represented in various learned records, that enemy merchant
men, apart from cases of attempted flight and resistance, must not bo 
destroyed without precautions being taken for tho safety of tho persons 
aboard, forms, so to say, the kernel of tho whole subject. Uogardod from  
a higher standpoint, this thesis can, of course, be ranked in a further sug
gestive connection, and from that view its domain of application can bo 
marked out more exactly.

From the laws of humanity, which the Austro-Hungarian Government 
and the Washington Cabinet take in the same manner as judging tho lines, 
tho more general principle can bo derived that whon executing tho right 
of destroying enemy merchantmen tho loss of human life should as far as 
possible be avoided. To this principle tho belligerent can only do Justice 
by issuing warning before exercising tho right. Therein ho can choose 
the way which tho aforementioned thesis of tho American Government 
indicates, according to which the commander of tho war vessel himself gives 
warning so that tho crow and passengers may bring themselves into safety

in the last moment, or tho Government of a belligerent State can, if this 
is recognized as an inevitable necessity of war, issue warning of full effect 
also before tho departure o f the vessel which is to bo sunk; or, finally, it can, 
if it establishes extensive measures against enemy sea trade, employ a 
general warning for all enemy vessels in question.

That tho principle according to which caro must be taken for tho safety 
of the persons aboard undergoes exceptions tho American Government 
itself recognizod. But tho Austro-Hungarian Government boliovos that 
destruction without warning is admissible not only when a vessel flees or 
offers resistance. It appears— to montion only one examplo— that the 
character of tho vessel itself also must bo taken into consideration. M er
chantmen or other private vessels which carry a military garrison or arms 
aboard in order to commit hostile acts of any kind m ay, according to valid 
right, be destroyed without hesitation.

Tho Austro-Hungarian Government need not call attention to the fact 
that tho belligerent is released of all consideration for human life if his 
opponent sinks enemy merchantmen without previous warning, as happened 
with tho vessels Eiectra, (German); Bubrovnik, (Austrian); Zagreb, 
(Austrian), & c., which already has been repeatedly censured; and In this 
respect the Austro-Hungarian Government nover returned liko for like, 
notwithstanding its uncontested right. In tho courso of tho entire war 
Austro-Hungarian war vessels havo not sunk ono enemy merchantman 
without previous, if only general, warning.

Tho repeatedly mentioned thesis of tho United States Govornmont also 
allows various interpretations, in so far, namely, as it is doubtful whether, 
as is asserted from various sides, only armed resistance justifies tho destruc
tion of a vessel with persons aboard, or resistanco of another kind; as is 
shown if the crew intentionally neglects to take the passengors into boats—  
tho Ancona caso— or if the passengers themselves refuse to enter boats. 
According to tho opinion of the Austro-Hungarian Government, tho de
struction of a warned vessel without rescuing tho persons aboard is ad
missible in cases of the latter kind, becauso otherwise it would bo loft to tho 
individual passenger to nullify tho right of belligerents to sink vessels.

Moreover, it may bo pointed out also that there is no unanimity as 
regards in what cases the sinking of neutral merchantmen at all is admissible. 
Tho obligation to issue a warning immediately before sinking vessels loads, 
.according to the opinion of the Austro-Hungarian Government, on tho ono 
hand to harshness which could bo avoided; on tho other hand, it is under 
circiunstancos calculated to Injure tho justified Interests of belligerents. 
In the first place, it must not bo overlooked that tho rescue of persons is 
almost always left to mere chance, as the only choice remaining is to take 
them aboard war vessels which aro exposed to any enemy influence, or to 
exposo thorn in small boats to the dangers of tho olomonts; so that it there
fore corresponds much better to tho principles of humanity to prevent 
persons, by timely warning, from using endangered vessels.

Furthermore, notwithstanding careful examination of all legal questions 
referring thereto, tho Austro-Hungarian Government could not como to tho 
conviction that subjects of neutral States aro entitled to travel unmolested 
on enemy vessels.

Tho principlo that neutrals in war thno also should enjoy tho advantages 
of freedom of the seas refers only to neutral vessels, not to neutral porsons 
on board enemy vessels, becauso bolligerents, as is well known, aro entitled 
to prevent tho enemy's sea traffic as far as thoy aro able. Being in posses
sion of the necessary war means and considering it necessary for tho attain
ment of their war aims, they can prohibit sea traffic of enemy merchantmen 
on pain of their destruction, provided thoy havo previously announced this 
to bo their intention, so that overy ono, whether enemy or noutral, may bo 
enabled to avoid endangering life. Even if doubts should arlso regarding 
tho justifiablenoss o f such procedure, and if tho onomy should threaten 
reprisals, then this would bo an affair for settlement between tho bolligerents 
only, who, as generally recognized, are entitled to make tho high seas tho 
scene of military operations and to oppose any intorforonco with their enter
prises and to decide for themselves what measures shall bo taken against 
onomy sea traffic.

In such cases neutrals have no other legitimate lntorest, and therefore no 
other legal claim, than that tho belligerent inform them in time of prohibi
tions directed to the enemy, that thoy can avoid intrusting their lives and 
their goods to enemy vessels.

The Austro-Hungarian Government can supposo that tho Washington 
Cabinet will agree with these explanations, which, according to tho Austro- 
Hungarian Government’s firm conviction, aro unassailable, as otherwise 
disputing their correctness would doubtless bo tantamount to saying—  
which certainly does not correspond to tho opinion of tho United States—  
that neutrals must bo free to interfero with military operations of bolligoronts 
or oven directly assumo tho office of judging as to tho war moans which 
aro to be employed against enemies.

It appoars that it also would bo a flagrant misunderstanding if a neutral 
Government, only to enable its subjects to travel on enemy vessels, while 
they as readily, and oven with far greater socurlty, could uso neutral ves
sels, should fall to arms with a belligerent powor which, perhaps, was 
fighting for its oxistonco, not to speak of tho most serious abuses for which 
tho road would be left clear if tho belligerent wore to bo forcod to lower 
arms before overy noutral who desired to use onomy vossols for his businoss 
or pleasure trips. Nover was there tho slightest doubt that noutral sub
jects themselves havo to bear all tho loss which thoy suffer by ontcring 
on land territory where warliko operations aro taking place. There ob
viously Is no reason to allow different principles for war on soa, tho more 
so as at the Second Peace Conferonco the wish was expressed that, until tho 
time when war on sea should have found a settlement by agreements, the 
law In forco for war on land should bo employed, as far as this was possiblo, 
also for war on sea.

In tho spirit of what was previously said, tho regulation that warning 
must bo given to a ship which is to bo sunk undergoes exceptions of various 
kinds, under certain circumstances, as, for instaneo, as mentioned by tho 
American Government, in cases of flight and resistanco, whon vessels may 
bo destroyed without warning, whilo in other cases warning before tho 
departure of a vessel is necessary. Tho Austro-Hungarian Government 
can therefore state, whatever attitudo tho Washington Oablnot may tako 
in regard to individual questions raised hero, that it, as especially regards 
protection of neutrals against endangering their lives, is essentially in ac
cord with tho American Government. But it was not only satisfied to put 
into effect in the course of this war tho conception represented by her, but 
boyond that it also accommodated its attitudo with painful caro to tho 
thesis set up by tho Washington Cabinet, and would fool inclined to support 
it in its endoavor to socuro American citizens against dangers at soa, which 
endeavor It supports by tho warmost philanthropy, and by instructing 
and warning those Intrusted with it.

As regards Circular Note 10,602 of last year, regarding tho treatment of 
armed enemy merchantmen, tho Austro-Hungarian Govornmont, it is 
true, has to state that, as already mentioned previously, it Is of tho opinion 
that the arming of merchantmen, even solely for defense against tho oxor- 
ciso of the right of capture, is not established by modern International law.
A  war vessel is obligod to come into contact with enoniy merchantmen in a 
poaceful manner. It has to waylay tho vessel by cortain signals, to onter 
into communication with tho Captain, to examine tho ship’s papers, draw
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up a protocol, and, if necessary, take an inventory, &c. Fulfillment of 
these duties presupposes naturally that the war vessel has full certainty 
that tho merchantman, on its part, also will act peacefully. Without 
doubt, such certainty does not exist if tho merchantman possesses arma
ment which Is sufficient to fight the war vessel. It can hardly bo expected 
to discharge its duties under the muzzle of guns, whatover their purpose 
may be, without mentioning tho fact that merchantment of tho Entente 
Powers, despite all assurances to tho contrary, are— as this has been proved 
— provided with arms for an aggressive purpose and also use them for this 
purposo.

It would also be a misinterpretation of tho duties of humanity to demand 
that crews of war vessels expose themselves without defense to arms of tho 
enemy. N o State could value its duties of humanity toward the legal de
fenders of tho Fatherland less than its duties toward subjects of foreign 
Powers. Tho Austro-Hungarian Government therefore could have stated 
from conviction that its promise mado to tho Washington Cabinet did not 
extend, from tho very beginning, to armed merchantmen, because they, 
according to tho valid principle and right which restrict hostilities to or
ganized forces, are to be regarded as private vessels, which may bo de
stroyed. . .

As history shows, it was never permitted under general international law 
that merchantmen opposo the exercise of tho right of capturo by war vessels. 
Even if a regulation of such kind could bo found, this would not provo that 
vessels should bo allowed to arm themselves. It must also bo taken into 
consideration that the arming of merchantmen would completely transform 
warfaro on the sea, and that such a transformation cannot correspond with 
tho intentions of those who endeavor to bring to bear tho principles of hu
manity in warfare on sea. In fact, since tho abolition of privateering no 
Government, until a few years ago, has thought in the least of arming 
merchantmen. A t tho Second Peace Conference, which was occupied 
with all questions of naval war law, the arming of merchantmen was men
tioned only once. This uttcranco, however, is significant becuase it 
was mado by high naval officers, who freely declared: “ When a warship 
proposes to stop and visit a merchant ship, the commander, before launch
ing a small boat, will cause a cannon shot to be fired. A  cannon shot is tho 
bestg uarantco that can be given. Merchant ships have no cannon on board.”

Notwithstanding that, Austria-Hungary adhered to her promiso also as 
regards this question. In the mentioned circular noto neutrals were warned 
in timo against entrusting their persons and property to armed vessels. 
Tho issued measure was not put in force at once, but a period of grace was 
given in order to enable neutrals to leave armed vessels which they had 
already boarded. Finally, Austro-Hungarian war vessels themselves have 
been instructed, even in tho case of encountering armed enemy merchant
men, if, in view of the circumstances, it is possible,to issue a warning and 
take care of the rescue of passengers.

The statement of tho American Embassy that tho armed British steamers 
Sccundo, Uno and Welsh Prince were torpedoed by Austro-Hungarian sub 
marines without warning is erroneous. [The Sccundo and Uno are listed in 
marine registers as Norwegian vessels.] Tho Austro-Hungarian Govern
ment meanwhile received information that no Austro-Hungarian war vessel 
took part in tho sinking of these steamers.

In tho samo manner as in tho repeatedly mentioned circular noto, the 
Austro-Hungarian Government— and therewith it comes back to tho ques
tion of intensified submarine warfaro— as mentioned at tho beginning of this 
aide-memoire and also in its declaration of Jan. 31 of tho current year, 
issued a warning to all neutrals by fixing a certain period. Moreover, tho 
wholo declaration represents in essence nothing else but a warning, namely, 
that no merchantmen will bo allowed to enter tho sea areas exactly described 
in tho declaration.

Moreover, Austro-Hungarian war vessels aro instructed if possible to 
warn merchantmen encountered in theso areas and to bring into safety the 
crews and passengers. Tho Austro-Hungarian Government also possessed 
numerous reports that crews and passengers of vessels which have been 
destroyed in these areas have been brought into safety. For tho eventual 
losses of human lifo which nevertheless may occur in tho destruction of 
armed vessels or such encountered in tho barred zone tho Austro-Hungarian 
Government can take no responsibility.

Moreover, it may bo pointed out that Austro-Hungarian submarines 
solely aro operating in tho Adriatic and Mediterranean, and that, therefore, 
an encroachment of American interests is hardly to bo feared from Austro- 
Hungarian war vessels.

In view of everything mentioned in tho beginning of this aide-memoire 
thoro need hardly be an assurance that the barricading of sea areas de
scribed In tho declaration does not aim at destruction of human lifo or oven 
its endangering. Hut apart from the higher aim of sparing further suffering 
to mankind by shortening tho war, and solely to placo Great Britain and 
her allies, who, without an effective blockade over tho coasts of tho Central 
Powers, prevent tho sea traffic of neutrals with theso powers in tho samo 
isolation, tho step is taken to render them by this pressure more pliable 
toward a peace which bears in itself a guaranteo and is durable.

That Austria-Hungary uses different moans is especially caused by circum
stances over which mankind has no power. Tho Austro-Hungarian Govern
ment is convinced that it has done everything in its power to avoid human 
losses. It would attain this aim, which is intended by tho Central Powers, 
most quickly and most certainly If in tlioso sea areas no singlo human lifo 
were lost and no single lifo were endangered.

Summarlzi g, tho Austro-Hungarian Government can state that tho 
assurance given to the Washington Cabinet in tho Ancona caso and which 
has beon renewed in the Persia case has neither been abolished nor restricted 
by its declaration of Feb. 10 1910 and Jan. 31 1917. Within this assurance 
it will also in the future, united with its allies, do everything so that tho 
peoples on earth will soon again participate in tho blessings of peaco. ir 
in the prosecution of this aim, which, as is well known, finds full sympathy 
in tho Washington Cabinet, it sees itself obliged to prevent neutral sea 
traffic in certain sea areas, in justification of this measure, it will point 
not so much at tho attitude of tho enemy, which it considers not at all 
worthy of imitation, but it will point out that Austria-Hungary, by reason 
of tho obstinacy and malignity of her enemies, who intend her destruction, 
has been placed in a state of self-defense than which history knows no more 
typical example.

As tho Austro-Hungarian Government finds inspiration in tho conscious
ness that tho fight which Austria-Hdngary is waging serves not only for 
maintenance of its vital interests, but also for realization of the equal rights 
of all States, it lays tho greatest stress in this last and most severe period 
cltho war, which, as it deeply deplores, demands sacrifices also from friends, 

on tho confirmation by word and deed that tho principle of humanity guides 
t,[in the same manner as the law of respect of the interests of neutral peoples.

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

Tho roport current in London that Holland is determined 
tojlay up her ships rather than oxpose them to tho dangers 
of tho German submarine war zone is said to be causing

so much irritation that it would not be surprising if tho 
governments of the Entente should adopt retaliatory meas
ures unless negotiations between London and The Hague 
reach a successful conclusion. A well-informed diplomat 
expressing the prevailing feeling and policy of the Entente 
to the Associated Press was quoted on the 7th as follows:

Should Holland, after stigmatizing the German war zone declaration 
as wholly illegal, acquiesce in the measure, the Entente would bo found to 
regard such action as unneutral and would feel constrained to take retalia
tory measures, even to the possible extent of using their right which would 
enablo the Entente governments to requisition Dutch shipping now within 
tlioir harbors. Such action on the part of tho Dutch would tend to make 
the German policy effective, as the holding up of neutral shipping is more 
serious than an attack on Entente tonnage, which proceeds despite the 
risk. •

N o complaint in this direction has been mado against the United States, 
which has already taken action that might lead to war. Therefore, the 
American Government is justified in laying up shipping until measures 
aro taken to safeguard it.

Tho Entente policy is not purely negative, for, should Dutch ships come 
out, every effort will bo made to protect them. Should such measures 
fail, then Germany must be acknowledged the top dog, and no blame 
would attach to Holland.

Scandinavian shipping is already moving to a considerable extent and no 
disposition is shown to follow Holland’s lead.

Tho political crisis in Sweden, it is thought, must end in a favorable turn 
of tho relations between that country and tho Entente Powers, by whom 
it is generally believed the outcome will ultimately result in an agreement 
whereby a reasonable rationing basis will be established.

U .  S.  C O N S U L S  H E L D  I N  G E R M A N Y .

That tho complications which arose between this country 
and Germany following the severance of diplomatic relations, 
have not as yet been adjusted was seen in the demand made 
by the State Department upon Germany on Feb. 28, through 
the intermediary of the Swiss Legation, for the immediate 
release of five former members of the American consulate 
service in Germany, who have not been allowed to leave 
Germany to take up their duties in countries with which the 
United States is on friendly terms. The demand for the 
Americans’ release was made in a note replying to a com
munication received from Germany earlier in the day, in 
which it was announced that the American officials would 
be permitted to travel to their new posts in Europe when the 
German Government received assurances from Washington 
that German Consuls in this country who had received orders 
to take up their duties in South America and Central America 
had been permitted to proceed. The action of Germany, it 
is said, is based upon the circumstances for which the United 
States was in no way accountable, through which Consul 
Mueller was detained at Havana, Cuba, when he was on his 
way from Atlanta, Ga., to his new post at Ouito, Ecuador. 
Tho United States in its reply, it is stated, makes it clear 
that tho departure from this country of German Consuls had 
in no way been interfered with, and that this Government 
could not control the movements of German Consuls in 
Cuba, or other foreign territory. Mueller was Acting 
Consul for Germany at Atlanta, and it is said, that upon his 
arrival in Havana he notified his Government that he had 
been “detained.” It is thought that Germany misconstrued 
his message, understanding him to mean that ho was being 
“held” through some fault of the United States. The 
American officials detained in Germany are Consul Henry 
C. A. Daun, transferred from Aachen to Ilarput, Turkey; 
Consul John Q. Wood, from Chemnitz to Messina; Vice
Consul W. Bruco Wallace, from Madgeburg to Constanti
nople, and Vice-Consul C. Inness Brown, from Mannheim to 
Constantinople. The news of the detention of tho five 
American consulate officers and the fact that notes had been 
delivered to the State Department regarding the Mueller 
case was made public on Feb. 28. The State Department, 
it is said, was much displeased when the facts in tho case 
were allowed to bo made public, it being the impression that 
the Swiss Legation at Washington was responsible for the 
“leak.” It was said on Feb. 28 that the State Department 
would make an inquiry into the source of the information 
before an official statement would be made. According to 
tho New York “Evening Post,” tho American officials in 
Germany are not being technically “ detained.” but the 
obstacles thrown in their way aro certain military rules 
governing tho movement of civilians across the borders which 
invariably have been waived as a matter of international 
comity in similar cases. Tho Overseas News Agency at 
Berlin, on Feb. 20, issued the following statement which is 
takon from an interview a staff member of the news agency 
had with a prominent German official regarding the deten
tion of the American consulate officials:

All tlioso reports about American Consuls and Consular officers de
tained by forco in Germany are malicious inventions, just as were so many 
other reports wo have had during the last few weeks.

The case is rather complicated. Tho facts, nevertheless, are very clear. 
Tho German authorities granted the American Consular staff every facility
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for departure. For instance, seven gentlemen who happened to bo in 
Berlin at the time of the departure of Ambassador Gerard left with him in 
his special train to Switzerland. Tho others, after Ambassador Gerard 
had been consulted with, wero requested in a circular telegram to indicate 
by what route they wished to travel. Tho message suggested to them that 
they take the route by way of Munich and Lindau, in order to facilitate 
their crossing tho border from Lindau, which point is of course guarded 
by the military authorities. It is obviously easier to instruct officials at 
one place than those at many places.

Almost all tho American Consuls took advantage of this offer, and the 
majority of them have already arrived in Munich, and will leave on tho 20th 
by way of Lindau. Some of tho gentlemen will stay, not because they were 
forced to do so, but because the American Government has transferred them 
to countries allied with Germany. They are still awaiting tho necessary 
documents to enable them to enter theso countries and travel to Budapest 
or Constantinople. Somo of them received their notifications of transfer 
only on Feb. 19, which of courso delayed their departure.

One other gentleman still remains, General Harris, at Frankfort-on- 
M ain. lie  was taken ill with pneumonia, but is now improving so that 
he will leave soon.

The departure of so many persons was not easy to manage in wartime, 
especially sinco so many different desires had to be taken into consideration. 
Ono gentleman wished to marry before leaving, and that was mado possible.

To tho remark that ono of tho Consular officers was reported to have 
complained to Amsterdam, the official replied:

“ Ho was transferred to Amsterdam and therefore preferred not to travel 
by way of Munich, his preference, therefore, being obviously acceded to. 
He also wanted to leavo on the samo day that he asked for in his papers. 
Tho Foreign Office took all possible pains to make it feasiblo for him to cross 
the frontier at this short notice, and it succeeded. Ho left tho very day ho 
desired to.

“ I can assert that Germany did everything in her power and respected all 
the highest traditions usually followed in such cases as this.”

BANKING AND FINANCIAL NEWS.
Only two shares of bank stock were sold at the Stock Exchange this 

week and none at auction. One lot of ten shares of trust company stock 
was sold at auction.
Shares. B A N K — New York. Low. High Close. Last previous sale.

2 National Bank of C om m erce.. 181 181 181 Feb. 1917—  180K
T R U ST  C O M P A N Y — Brooklyn.

10 Manufacturers Trust C o ........... 150 150 150 .......................................

A  report which aroused considerable interest in financial and life insurance 
circles yesterday was the news that J. P. Morgan had made application for 
a policy of $2,500,000, which is now under consideration by the New York 
Life Insurance Co. This is said to be one of the largest individual policies 
on record. The Morgan firm, it is said, will be made the beneficiary of 
the policy which will cost, it i3 reported, approximately $100,000 a year. 
Under a re-insurance plan, it is said, the risk on M r. M organ’s life will be 
distributed among several companies.

Announcement was made yesterday that the International Banking 
Corporation of this city had arranged to absorb the banking business of 
Santiago Michelena, at Santo Domingo C ity, Santo Domingo. The 
business will in the future be conducted under the name of the International 
Banking Corporation. When arrangments are completed, it is said, the 
International will have nine branches on Santo Domingo Island, with main 
offices at Santo Domingo C ity. These branches will he operated under 
the joint supervision of Senor Michelena and J. L . Manning, formerly 
Insular Treasurer of the Philippine Islands. The branches will do a general 
foreign banking business, and will act, it is said, as a depositary for customs 
collections of the islands. The International Banking Corporation, which 
is controlled by the National City Bank of New York, and is headed by 
John E . Gardin, a Vice-President of the National City Bank, as Chairman 
of the board, has branch institutions in several parts of the world, including 
China, Japan, India, London, Panama and the Philippines.

Francis T . Boyd has been chosen Assistant to President Harvoy D.Gibson  
of the Liberty National Bank of this city. M r. Boyd was formerly con
nected with the bank’s new business department.

The new service department of the National Bank of Commerce of this 
city has prepared an explanatory booklet on the “ Excess Profits Tax Law ,”  
with the complete official text of the new Revenue Law, together with im 
portant relating sections of the Federal Income Tax Law. The Excess 
Profits Tax Law increases the tax on net income of corporations and partner
ships. A  complimentary copy will be mailed on request if the inquirers 
ask for booklet " L . ”

Frank C . B . Page, Vice-President and director of E . W . Bliss C o ., was 
elected a director of the Nassau National Bank of Brooklyn on March (j.

Jacob llentz retires as Cashier of the Kings County Savings Institution 
of Brooklyn after serving the institution for 50 years. His banking career 
started with the Kings County Savings Institution when it first opened 
its doors Jan. 2 1801, and successively held the positions of Clerk, Receiving 
Teller, Paying Teller, Assistant Cashier and then Cashier. He is the only 
one remaining of the original staff.

The State Trust Co. at Plainfield, N . J ., has taken possession of its new 
building, one of the handsomest hank buildings in that part of the State. 
The State Trust C o ., organized in 1910, has enjoyed great success; coming 
into a field already well occupied, it drew business from the start and has 
increased its deposits at the rate of $200,000 per year until they now total 
nearly 1 Y\ million dollars. The additional facilities now provided are 
expected to insure even greater growth in the future.

Hugh II. Hilson has resigned as Vice-President, Trust Officer and direc
tor of the Burlington City Loan & Trust C o., at Burlington, N . J. Frank
lin D ’Olier, one of the directors, has been elected Vice-President to fill the 
unexpired term. Walter E . Robb, President, has assumed the duties of 
Trust Officer and has appointed W . Edward Ridgway Assistant Trust 
Officer. The vacancy in the board has not yet been filled.

Howard Norton, for several years Auditor of the International Trust Co. 
of Boston, M ass., has been elected an Assistant Secretary of the institution.

The Ware National Bank of W are, M ass, (capital $300,000), has been 
placed in voluntary liquidation, having been succeeded by the Ware 
Trust Co. of W are, M ass.

F . W . Elliott, who had been associated with the Burlington Trust C o. 
of Burlington, V t ., for the past 25 years, has resigned the Treasurership 
to engage in other business. F . L . Roberts succeeds him. The board in 
minutes adopted on Jan. 30 expressed regret at the resignation of M r. El
liott and recorded its high appreciation of the zeal and ability with which 
he had discharged the duties of his office.

In a circular letter in which the annual statement was submitted 
to the depositors under date o f  Feb. 1, President Henry L . Ward stated 
that “ the past year has been characterized by peculiar business conditions, 
one of the most striking being the fact that money, considered as an article 
of commerce, subject to the law of supply and demand, holds the unique 
position of being the only commodity that has not ‘gone up .’ ”  Referring 
to Bank Commissioner Williams’s comment on the effect of the Rural 
Credits law upon the return to depositors of savings banks, M r. Ward says: 
In his annual report Bank Commissioner Williams says: "C o n 
sidering the possible effect which the Rural Credits law m ay have 
upon the rates of farm mortgages in the W est and South, it m ay not be 
possible for banks to continue paying depositors at the rate of 4 % .”  The 
application of this statement is best realized by noting that over three-fifths 
of the assets of our banks are loaned upon mortgage security. If the results 
of the Government undertaking in connection with farm mortgage loans 
realize the expectation of its promoters the banks of this State must look 
elsewhere for more remunerative investments, if the present rate of interest 
to depositors is to be maintained. Government and municipal bonds here
tofore and now held by the more conservative of our banks have been made 
attractive to the individual investor because of their exemption from the 
application of the Federal income tax and are now to be had only at such 
prices as preclude the possibility of any profit in holding them as an invest
ment for deposits that cost 4 7 -10%  exclusive of expense of management. 
The great current of profit resulting from war busine&s in this country 
does not flow in the direction of our State banks, but, on the contrary, 
brings a large amount of capital into direct competition with tho loanable 
funds of our banks. W e are not making an “ extra dividend”  at this time, 
believing that present conditions, a surplus of idle funds and the absence 
of any indication of improvement in the near future, warrant conservatism 
in this connection. This does not signify any change in the broad and 
liberal policy under which we have heretofore sought to conduct the busi
ness of the corporation, but rather a careful study of and regard for the 
"signs of the times”  and a recognition of changing conditions which must 
be reckoned with by the pilot navigating the tortuous channel of financial 
waters.

The Burlington Trust Co. has a capital of $50,000; surplus of 
$250,000 and deposits of $4,031,145. Its department of trusts holds funds 
of $307,050. The total assets on Jan. 31 were $4,780,441.

O. Stuart W hite, Manager of the credit department of the Union National 
Bank of Philadelphia, Pa., lias been chosen an Assistant Cashier of the in
stitution. He will continue in charge of the credit department. Fredericks 
Fairland, an Assistant Cashier of the Manufacturers’ National Bank of 
Philadelphia, which was merged with the Union National in January 1916, 
lias been appointed an Assistant Cashier of the Union National Bank, in 
charge of the office force.

George Allison, Treasurer of the Baltimore Dry Docks & Shipbuilding 
C o ., of Baltimore, M d ., has been elected a director of the Baltimore Com
mercial Bank.

A . It. Floreen, heretofore note teller of the Central Trust C o. of Illinois, 
in Chicago, has been appointed an Assistant Cashier, and A . II. Walton  
has been chosen Assistant Auditor.

B . L . Johnson, for the past six years manager of the bond department of 
the Union Trust Co. of Chicago, has resigned.

The Century Savings Bank ot Des Moines, Iowa, and the Iowa Loan A  
Trust Company have completed arrangements to merge under the name of 
the latter institution. The combined institution,| it is said, will open at 
the present location of the trust company on Alonday next. Although de
tails of the merger have not been made public, it is said that stockholders 
of the savings bank have become stockholders of the trust company.
G . B . Hippee will remain as President of the Iowa Loan & Trust, and Leo
E . Stevens, President of the Century Savings Bank, has been elected a Vice
President of the trust company. B . B . Vorse,.Cashier of the Century Sav
ings Bank, will hold a like position with the trust company. J. E . Morton, 
who served as Assistant Cashier of the savings bank, has been chosen As
sistant Cashier of the enlarged institution. A t a meeting of the directors 
of the Iowa Loan & Trust on March 3, three new members were elected. 
They are Leo E . Stevens, B. B. Vorse and J. M . Callander, Vice-President 
of the Century Savings Bank. A t ttie same time three members of the di
rectorate of the trust company resigned to make room for the new members. 
They were R . A . Crawford, J. G . Rounds and G . F . Walker. The official 
staff of the Iowa Loan & Trust Co. now stands as follows: G . IL Hippee, 
President; D . H . M cK ee, Vice-President; L . E . Stevens, Vice-President;
D . F. Witter, Vice-President; Simon Oasady, Treasurer; B . B . Vorse, 
Cashier; J. E . Morton, Assistant Cashier; Edwin Unit, Secretary; P -  E . 
Alldredge, Assistant Secretary. The new board of directors is composed of
G . B . Hippee, D . H . M cK ee, Simon Casady, It. E . Rollins, N . E . Coffin,
C . A . Dudley, L . E . Stevens, B . B . Vorso and J. M . Callander. The Iowa 
Loan & Trust Co. now has capital and undivided profits of over $1,000,- 
000;combined deposits as of Feb. 10, $5,138,861, and total assets of $6,
353,668.

-------- »--------
The Comptroller of the Currency has approved an increase of $200,000 

in the capital of the Merchants’ National Bank of Richmond, V a ., raising 
it from $200,000 to $400,000.

Walker Scott on March 7 tendered his resignation as Cashier o fTthe 
Planters’ Bank of Farmville, V a ., to become active Vice-President ofjthe 
Virginia Trust C o. of Richmond, V a ., effective M ay 1. M r. Scott has'had 
extensive banking experience and since 1911 has served as Secretary ofjthe 
Virginia Bankers’ Association.

A charter has been issued by the Comptroller of the Currency to a new 
banking institution in Tampa, Fla., the Natinoal City Bank, capital 
$300,000.

An increase of $100,000 in the capital of the First National Bank of Pasa
dena, C al., has been approved by the Comptroller of the Currency, raising 
it from $200,000 to $300,000.

J. A . H . Kerr, formerly National Bank Examiner for the Los Angeles 
district, has been elected Cashier of the Security National Bank ofj.Los 
Angeles, C al., effective March 1.
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Pacific and Southern Clearings brought forward from 
the first page:

Clearings at—

San Francisco 
Los Angeles..
Seattle...........
Portland........
Salt I,akc City
Spokane.........
Tacoma...........
Oakland..
Sacramento__
San Diego
Fresno__
Stockton .
San Jose........ .
Pasadena........
North Yakima 
Boise . .
Reno . .
Ogden .
Santa Rosa__
Long Beach__
Bakersfield__

307,
115,
67,
51,
43,
20,

8
19
9
9
6
5
3 
5 
2
4 
1

Total Pacific 393
St. Louis____
New Orleans..
Loulsvlllo____
Houston —  
Galveston . .  
Richmond. .
A tlanta____
Memphis —  
Savannah . .  
N ashville...
Fort W orth__
Norfolk 
Birmingham . .
Augusta______
K n oxville____
Little Rock 
Jacksonville . .
M obile___
Chattanooga.. 
Charleston . .
Oklahoma____
M acon*.. 
Columbia
Beaumont____
Austin..............
Vicksburg . .  
Wllm’ton.N.C 
Columbus, Ga
Jackson .........
El Paso.........
Meridian_____
Tulsa................
M uskogee------
D a llas.............
Newport News 
M ontgom ery..
Tampa..............
Texarkana,Ark 
Raleigh

February.

2 '  
047,900 
389,118 
459,666 
550,806 
,103,228 
,897,161 
,549,565 
,092,468 
,189,994 
,533,419 
,999,365 
,016,381 
,215,055 
,128,379 
,415,242 
,711,308 
,066,016 
865,393 
,770,324 
,644,940

472
132
86
48,
17
87
86,
39,
18,
35,
41,
19,
11,
6
8

11
15 
5

13
9

20
5
4
4 

22
1
1
1
2

16 
1

22
5 

44
2

,010,300 
390,212 
448,173 
600,771 
625,278 
632,106 
185,593 
008,567 
072,713 
,754,316 
213,170 
703,098 
402, 90 
831,629 
993,851 
,677,732 
,692,136 
,747,306 
,176,994 
,431,775 
,289,690 
,945,700 
,067,802 
,125,848 
,117,588 
,109,770 
138,060 

,950,929 
.291,925 
112,097 
808,849 
.537,796 
033,071 
,930,312 
,443,753 
.487,256 
,131,000 
,319,276 
,773,195 
,537,281

Inc. or 
Dec.

Two Months.

043,717
994,303
425,085
,065,138
,036,379
,693,814
,500,813
,955,681
,085,890
,814,696
,987,860
494,617
570,379
,791,771
,391,241
123,372
207,637

,748,408
788,109
,146,821
,103,791

521
356
100
81,
42
16
64
67,
33,
20,
29,
33,
17
10
6
8
9

15
4

11
8

13
14
3
4

30
1
1
1
2

969,522
,799,066
439,063
623,058
511,021
022,652
449,478
852,639
906,000
636,837
285,824
390,709
,111,042
424,539
,716,655
,772,767
,375,257
,119,150
,468,567
,208,272
,521,001
,397,000
,059,000
,757,462
,161,469
,162,152
,132,000
,797,103
,657,997
,987,935
,827,808
,433,000
267,800
980,577
216,555
202,353
,443,000
,501,813
329,692
,630,902

%
+  30.8 
+  32.3 
+  51.7 
+  31.7 
+  35.9 
+  28.1 
+  18.6 
+  22.5 
+  26.9 

+  4.4 
+  63.9 
+  33.5 
+  17.4 
+  37.6 
+  53.0 
+  41.4 
+  41.7 
+  35.2 

+9.8  
+  29.1 
+  25.7

+32.6  
+  32.4 
+  31.8 

+  6.1 
+  14.4 
+  10.0 
+  35.3 
+  26.8 
+  15.2 
— 9.1 

+  20.2 
+  21.9 
+  13.4 
+  13.5 

+  4.1 
— 1.1 

+  24.7 
+  4.2 

+ 15.8 
+  19.9 

+  9.0 
+  56.3 
— 64.0 

+  9.8 
— 1.1 

— 26.7 
+  0.5 
+8.5  

— 22.1 
— 29.3 
+  71.0 

+  7.3 
+  79.6 
+  19.1 
+  57.2 

+  106.9 
— 7.0 
— 4.0 

+  33.8 
— 2.8

8
683,613,074
249,291,900
144,227,737
113,434,853
107,457,699
45,279,014
19,780,906
42,747,569
19,101,191
21,382,860
14,968,737
12,938,752
6,851,940

10,468,457
4,535,480
9,929,898
3,820,003

11,735,177
1,971,131
6,027,209
5,756,455

,535,328,042
,062,885,516
284,286,976
192,276,552
107,823,435
41,830,778

188,938,147
198,258,800
92,192,282
40,722,017
76,709,002
89,020,507
44,516,795
29,371,447
16,247,725
18,449,617
25,544,347
31,852,301
11,408,441
30,207,327
20,924,919
46,278,271
11,160,060
9,830,591
9,492,359

38,206,679
2,424,331
4,423,589
2,995,027
5,209,097

33,922,157
3,053,594

47,865,024
12,373,170

103.350,567
4,678,657
8,600,142
9,587,747
3,887,794
5,784,805

s
476,441,352
184,914,220
95,422,618
82,320,176
71,152,832
33,402,385
15,138,952
32,013,914
17,015,323
17,457,999
8,398,820

10,615,889
5,461,461
7,934,415
2,887,033
7,647,560
2,504,794
8,320,798
1,589,760
4,377,642
3,582,055

,089,266
786,255,
200,892,
164,817,
84,689,
32,653,

132,430,
144,484,
74,063
43,958
63,170
70,274
36,502
27,056
15,236
18,506
20,889
29,032
9,174

23,648
18,960
26,464
30,295
8,608
8,444

47,129
2,598
3,917
3,682
5,956

19,222
3,109

22,785
10,332
64,020

2,849
9,663
9,116
2,773
5,601

,610
741
,476
,091
,421
,086
,486
,390
,170
,316
.787
.797
,024
,122
,834
,109
,005
,045
,312
,989
,162
,850
,256
,243
,297
,039
,000
,993
,027
,720
,147
,900
,800

:,300
.788
284
,651
,885
,584
,928

1336739417 1082579215 +23.5 2,967,311,192l2,290,472,655 +29.6

Inc. or 
Dec.

%
+  43.5 
+  34.8 
+  51.1 
+  37.8 
+  51.0 
+  35.3 
+  30.7 
+  31.1 
+  12.2 
+  22.5 
+  78.2 
+  21.9 
+  25.4 
+  31.9 
+  57.4 
+  30.0 
+  52.5 
+  41.0 
+24.0  
+  37.7 
+  60.7

+  41.0 
+  35.2 
+  37.4 
+  16.7 
+  27.3 
+  28.1 
+  42.7 
+  37.2 
+  25.4 
— 7.4 

+  21.4 
+  26.7 
+  22.0 

+  8.6 
+  6.6 
— 0.3 

+  22.3 
+  7.5 

+  24.4 
+  27.7 
+  10.4 
+  74.9 
— 63.1 
+  14.2 
+  12.4 
— 18.9 
— 6.7 

+  12.9 
— 18.8 
— 12.5 
+  76.5 
—  1.8 

+  110.1 
+  19.8 
+  59.9 
+  64.2 
—  11.0 

+  5.2 
+  40.2 
+  3.3

over the same month of 1916 of 15.9% and for the two 
months since Jan. 1, the gain reaches 19.2%.

C lear in g s a t—
Week ending March 3.

1 91 7 . 1916.
Inc. or 
Dec. 1915. 1 91 4 .

S 8 % S S
.89 ,496 ,804 6 5 ,3 0 3 ,4 8 2 +  3 5 .0 5 9 ,4 0 1 ,3 3 5 5 .6 5 3 1 ,4 7 0

J.os A n g e l e s . .  . 3 1 ,9 9 1 ,0 0 0 2 0 ,8 7 9 ,5 4 7 +  1 9 .0 2 0 ,8 9 8 ,0 7 3 2 7 ,0 1 0 ,5 4 0
1 9 ,0 3 9 ,4 7 4 1 2 ,6 0 6 ,4 9 1 +  5 1 .0 1 1 ,5 12 ,87 1 1 2 ,0 0 0 ,0 9 2

P o r t la n d  .  ------- 1 4 ,0 4 6 ,1 4 2 1 1 ,3 0 4 ,5 8 0 +  2 4 .3 1 2 .4 4 8 ,5 8 1 1 2 ,3 3 4 ,4 1 2
S a lt L a k e  C i t y . . 1 0 ,9 6 4 ,3 2 7 9 ,4 0 0 ,1 8 0 + 1 5 .9 5 ,3 9 9 ,4 3 6 5 ,7 3 4 ,1 2 8
S p o k a n e ---------------- 5 ,5 5 8 ,7 8 2 4 ,2 9 2 ,8 0 0 +  2 9 .5 3 ,9 0 7 ,0 0 5 • 4 ,1 8 8 ,9 1 0
T a c o m a  ............. .. - 2 ,2 1 5 ,6 6 2 2 ,0 2 3 ,8 7 2 +  9 .5 2 ,3 2 9 ,0 1 5 2 ,6 3 2 ,3 8 2
O a k la n d __________ 5 ,2 7 4 ,2 7 4 3 ,9 1 8 ,5 8 4 +  3 4 .6 3 ,8 3 5 ,5 5 4 3 ,7 7 6 ,9 0 9

2 ,3 8 4 ,5 3 5 1 ,7 0 1 ,9 4 2 +  3 5 .3 2 ,0 4 1 ,1 8 3 2 ,1 6 4 ,8 3 3
2 ,6 0 0 ,1 5 8 2 ,2 1 0 ,1 7 5 +  17 .6 1 .9 7 5 ,9 9 1 2 ,3 5 2 ,3 8 4
1 ,4 0 1 ,8 7 1 1 ,1 7 5 ,1 7 3 +  19.2 9 7 9 ,2 9 3 9 4 7 ,7 9 5
1 .6 0 4 ,2 4 0 9 3 2 ,5 5 6 +  7 .2 1 ,0 4 0 ,1 8 3 9 0 9 ,0 0 8
1 ,0 3 3 ,0 0 0 1 ,3 9 9 ,8 6 6 +  10.7 8 8 6 ,2 3 2 8 7 0 ,5 9 3

7 5 7 ,7 9 2 7 5 1 ,3 4 1 +  0 .9 6 1 1 ,8 2 3 0 3 4 ,4 9 0
N o r th  Y a k i m a . . 0 0 7 ,3 0 3 3 9 2 ,3 4 4 +  5 4 .8 3 5 2 ,8 9 2 4 1 1 ,4 9 0
R e n o  ........................ 3 0 0 ,0 0 0 2 0 1 ,9 6 9 +  1 4 .5 3 3 0 ,8 2 5 3 1 9 ,1 5 9
L o n g  B e a c h --------- 7 3 0 ,6 8 4 5 9 4 ,8 5 4 +  2 3 .9 6 0 7 ,0 8 5

T o t a l  P a c i f i c . . 1 9 0 ,6 1 2 ,0 4 8 1 4 5 ,2 6 9 ,7 0 2 +  3 1 .2 1 2 8 ,5 6 4 ,5 8 0 1 3 3 ,5 3 8 ,6 0 7

S t . L o u is ................ 1 3 2 ,6 1 2 ,9 6 0 9 5 ,1 5 6 ,3 0 2 +  3 9 .4 8 3 ,7 9 0 ,7 0 8 8 3 ,7 6 1 ,0 7 0
N e w  O r le a n s ------- 3 0 ,6 4 0 ,3 3 6 2 3 ,5 2 2 ,2 9 1 +  3 0 .3 1 9 ,8 8 1 ,0 0 5 1 9 ,1 2 2 ,9 4 9
L o u is v ille ................ 2 1 ,7 2 0 ,2 8 7 1 9 ,1 6 1 ,3 1 4 +  13 .4 1 3 ,1 9 1 ,7 1 1 1 5 ,6 3 0 ,9 8 4
H o u s t o n __________ 1 3 ,5 0 0 ,0 0 0 1 0 ,7 6 0 ,6 5 8 +  20.8 8 ,2 0 1 ,5 9 2 8,200,000
G a l v e s t o n .............. 4 ,1 6 1 ,8 2 5 3 ,2 3 1 ,5 0 1 +  2 8 .8 3,999,333 3 ,7 0 2 ,5 0 0
R i c h m o n d ------------ 2 .3 ,74 0 '8 31 1 5 ,4 3 8 ,1 2 7 +  5 3 .8 9 ,2 0 8 ,5 6 0 8 ,1 8 3 ,5 9 4

2 3 ,3 7 3 ,5 7 5 15 2 7 8 ,0 3 9 +  5 3 .0 1 4 ,2 1 4 ,3 2 0 1 5 ,6 3 0 ,4 3 0
9 ,9 2 6 ,5 9 2 7 ,2 3 2 ,0 5 4 +  3 7 .2 7 ,8 7 3 ,1 2 8 9 ,1 5 1 ,8 0 1
5 ,9 1 3 ,3 2 3 5 ,2 8 4 ,3 2 8 +  11.9 5 ,9 0 0 ,9 4 8 4 ,2 6 3 ,3 2 0

1 0 ,3 2 9 ,0 7 8 7 ,7 8 5 ,2 0 2 +  4 5 .5 7 ,6 2 6 ,3 1 9 8 ,0 1 1 ,1 8 1
1 1 ,3 1 9 ,5 7 0 0 ,0 2 7 ,7 2 9 +  7 0 .8 7 ,3 3 2 ,0 1 9 7 ,9 2 8 ,8 4 2

5 ,7 0 0 ,7 0 1 4 ,1 5 6 ,9 7 1 +  3 4 .9 4 ,1 8 8 ,0 2 1 4 ,1 2 7 ,5 0 1
B ir m in g h a m _____ 3 ,5 0 0 ,0 0 0 2 ,7 8 5 ,4 0 9 +  2 5 .7 2 ,8 9 9 ,7 0 9 3 ,8 8 9 ,5 7 9
A u g u s t a _________ 1 ,5 8 5 ,8 41 1 ,5 7 2 ,0 1 4 +  0.8 1 ,4 3 0 ,3 9 1 1 ,9 0 7 ,0 3 7
K n o x v i l le ______ 2 ,8 4 7 ,8 1 3 2 ,3 2 9 ,9 7 2 +  22.2 1 ,8 3 0 ,9 9 4 1 ,8 7 6 ,4 1 0
L it t le  R o c k _____ 3 ,0 1 7 ,4 4 2 2 ,5 1 5 ,9 4 5 +  19 .9 2 ,1 4 3 ,1 3 7 2 ,7 5 8 ,4 0 3

M o b i l e _________  _ 1 ,5 0 0 ,0 0 0 1 ,1 3 6 ,8 3 1 +  3 1 .9 1 ,2 0 3 ,7 7 3 1 ,6 4 5 ,5 9 2
C h a t t a n o o g a _____ 3 ,1 7 6 ,5 6 8 2 ,1 7 0 ,2 1 9 +  4 6 .3 2 ,8 0 4 ,5 8 4 2 ,8 9 2 ,0 2 5
C h a r le s to n .............. 2 ,4 5 3 ,2 0 3 2 ,3 0 7 ,4 6 2 +  0 .3 2 ,1 2 8 ,0 1 3 2 ,4 2 9 ,2 1 0
O k la h o m a ........... .. 6,110,000 3 ,2 5 6 ,1 0 9 +  8 7 .6 2 ,4 0 4 ,3 8 7 2 ,1 1 4 ,8 9 1
Macon*................ 1 ,4 4 5 ,7 5 8 3 ,2 6 0 ,9 4 1 — 5 5 .7 3 ,0 2 7 ,4 0 9 3 ,8 4 6 ,7 6 5
C o lu m b ia _________
B e a u m o n t _____ *
A u s t i n ...................... 5 ,0 0 0 ,0 0 0 7,000,666 — 2 8 .6 5 ,0 7 8 ,4 4 9 6 ,9 1 3 ,8 0 0
V i c k s b u r g .............. 2 0 9 ,7 2 8 2 1 7 ,5 6 3 — 3 .6 2 9 9 ,9 4 2 3 0 4 ,7 8 3
W ilm in g to n  N .C
C o lu m b u s  G a . .
Jackson ------------- 4 0 7 ,3 7 8 7 3 8 ,5 2 2 — 3 6 .5 4 0 9 ,1 5 3 7 1 0 ,0 8 9

T u l s a ........................ 6 ,4 9 5 ,3 3 9 2 ,5 8 9 ,1 9 0 +  15.1 1 ,1 4 8 ,4 7 5 1 ,8 3 1 ,4 4 1
M u s k o g e e .............. 1 ,5 4 2 ,0 5 8 1 ,0 2 0 ,8 4 3 +  5 1 .0 7 5 4 ,2 7 8 9 1 5 ,5 6 5

1 0 ,9 9 9 ,4 5 5 . 8 ,2 0 4 ,4 0 5 +  34 .1

T o t a l  S ou th ern 3 4 3 ,2 9 6 ,8 6 1 2 5 5 ,7 3 8 ,0 0 7 + 3 4 .2 2 1 3 ,0 4 5 ,3 5 8 2 2 1 ,8 2 7 ,8 2 8

February.
uieanngs at—

1917. 1916.
Inc. or 
Dec. 1917. 1916.

Inc. or 
Dec.

S S % $ S %
Montreal......... 290,793,718 238,208,669 +  22.1 611,240,408 499,790,199 +  22.3
Toronto........... 205,245,019 175,366,901 +  17.1 451,709,693 370,331,205 +  22.0
Winnipeg......... 128,994,345 122,832,955 +  5.0 289,746,744 268,555,960 +  7.9
Vancouver____ 24,628,167 21,002,208 +  12.5 53,385,278 42,926,762 +  24.4
Ottawa _____ 18,439,678 16,529,849 +  11.6 40,414,037 34,884,054 +  15.9
Calgary ........... 16,265,562 14,969,045 +  8.7 37,332.424 30,265,757 +  23.4
Edmonton___ 8,600,892 8,202,343 +  4.9 19,800,403 16,776,328 +  18.0
Victoria______ 5,489,758 5,209,323 +  5.4 11,731,058 10,939,001 +  7.2
Hamilton_____ 15,803,639 13,788,455 +  14.6 35,870,173 28,627,656 +  25.3
Quebec........... .. 14,393,657 12,004,916 +  19.9 30,743,785 25,898,448 +  18.7
Regina............ 8,383,598 6,572,601 +  27.5 20,511,527 15,430,291 +  32.9
Halifax______ 9,998,182 8,884,825 +  12.5 22,991,141 20,924,243 +  9.9
St. John........... 7,204,071 6,188,026 +  16.4 16,306,714 12,913,049 +  26.3
Saskatoon ____ 4,816,795 4,163,761 +  15.7 11,518,027 8,954,434 +  28.6
London ______ 7,845,349 6,925,362 +  13.2 17,382,456 14,786,168 +  17.6
Moose Jaw___ 3,696,251 3,377,220 +  9.4 8,872,770 7,369,745 +20.4
Lethbridge___ 2,053,888 1,611,981 +  27.4 5,170,620 3,492,074 +  48.1
Fort William.. 1,958,986 1,692,064 +  15.7 4,443,744 3,702,527 +  20.0
Brandon_____ 1,570,643 1,898,712 — 17.3 3,786,958 4,055,978 — 6.5
Brantford . . . 2,641,029 2,519,061 +  4.8 6,241,693 5,304,825 +  17.7
New Westm’ter 1,014,799 771,176 +  31.5 2,205,302 1,615,470 +36.5
Medicine Hat. 1,614,736 1,176,089 +  37.2 3,826,619 2,510,496 +  52.4
Peterborough . 1,997,192 1,861,847 +  7.3 4,472,260 4,096,665 + 9 .2
Sherbrooke * . . 2,418,823 1,143,584 4,896,748 1,143,584 ______
Kitchener____ 2,048,757 Not incl. In total. 4,295,890 Not Incl. in total.

Tot. Canada 783,449,954 675,757,389 +  15.9U,709,703,834 1,434,151,335 +  19.2

Two Months.

* Not Included In total; comparison incomplete.

The clearings for the week ending March 1, in comparison 
with the same week of 1916, show an increase in the aggregate 
of 7.8%.

Clearings at-
Week ending March 1.

1917. 1916.
I n c .  or 

D e c . 1915. 1914.

S $ % S S
Montreal_______ 69,551,768 55,616,480 +  25.1 43,981,533 55,626,887
Toronto................ 49,899,798 43,492,729 +  14.7 36,921,104 44,145,826
Winnipeg_______ 29,602,483 39,362,557 — 24.7 24,169,695 21,596,394
Vancouver......... 6,697,975 6,564,778 +  2.0 5,101,089 9,264,916
Ottawa................ 4,844,694 3,600,637 +  34.6 4,323,275 4,642,835
Quebec.................. 4,051,673 2,781,987 +  45.7 2,624,255 2,618,213
Halifax ________ 2,138,848 1,930,571 +  10.8 1,711,436 1,698,804
Hamilton............ 4,440,193 3,429,371 +  29.5 2,732,575 3,183,493
St. John________ 1,693,458 1,426,111 +  18.7 1,402,769 1,364,352
London ________ 1,922,868 1,863,221 +  3.2 1,825,281 1,726,093
Calgary......... ...... 4,490,828 3,817,4/5 +  1/.6 2,960,683 3,847,624
Victoria_________ 1,471,372 1,785,996 —  17.6 1,589,041 2,703,546
Edmonton........... 2,246,746 2,082,124 +  7.9 2,092,688 3,254,040
Regina__________ 2,155,606 1,670,367 +  29.0 1,193,567 1,713,731
Brandon_______ 399,975 451,828 — 11.3 390,579 466,033
Lethbridge_____ 485,607 399,396 +  21.6 299,947 417,318
Saskatoon______ 1,222,152 976,194 +  25.2 722,164 1,182,379
Brantford______ 698,808 586,405 +  19.1 446,926 574,544
Moose Jaw_____ 798,519 . 895,573 —  10.S 670,048 903,154
Fort William____ 495,123 398,882 +  24.3 492,518 697,375
New Westminster 251,244 197,322 +  27.4 261,640 390,132
Medicine Hat__ 478,840 325,643 +  47.0 181,806 466,026
Peterborough___ 486,580 411,115 +18.3 439,446

094,592 600,000 +  15.8
Kitchener______ 563^393 Not Incl. in total.

Total Canada. 191,219,750 174,666,762 +  7.8 136,534,065 162,123,715

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities.

Clearings— Returns by Telegraph. 
Week ending March 10.

Now York____________________________
Chicago............... ..................... - .............. -
Philadelphia................................................
Boston__________________________ ____
Kansas City..................................................
St. Louis_____________________________
San Francisco....... ........................... ..........
Pittsburgh................ ....................................
Detroit...........................................................
Baltimore.....................................................
New Orleans....... ........................................

Eleven cities, 5 days............................
Other cities, 5 days......... .........................

Total all cities, 5 days.........................
All cities, 1 day.........................................

Total all cities for week_____________

Per
1917. 1916. Cent.

S2,545.858,139 $2,189,719,137 +  16.3
448,604,807 342,449,965 +  31.0
265,683,149 176,254,698 +  50.7
165,780,975 152,456,687 +  8.7
109,963,587 70,700,576 +  55.5
117,672,149 76,491,170 +  53.6
69,670,095 54,253,077 +28.4
62,433,824 46,054,629 +  35.6
40,663,157 28,773,251 +  41.3
33,506,032 35,259,215 —5.0
31,309,199 21,881,849 +  43.1

S3,891,145,113 53,194,294,054 +  21.8
655,948,746 490,278,947 +  33.8

$4,547,093,859 53,684,573,001 +  23.4
925,417,681 734,695,939 +  26.0

S5,472,511,540 S4,419,268,940 +  23.8

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the two months of 1917 and 1916 aro given below:

* Country Clearings Department abandoned.

Canadian Bank Clearings.— The clearings for the Cana
dian banks for the month of February 1917show an increase

Descrip
tion.

Two Months 1917. Two Months 1916.

Par Value 
or Quantity.

Actual
Value.

Acer.
Price.

Par Value 
or Quantity.

Actual
Value.

Acer.
Price.

Stock(Shs. 30,527,905 28,083,149
(val. S2,757,252,060 $2,636,257,278 95.6 $2,453,306,245 $2,263,662,225 92.3

RR. bonds. 139,927,000 126,484,272 90.6 168,237,000 154.S96.647 92.1
U .S .b d s .. 77,000 80,638 104.7 69,500 72,427 104.2

60,74S,000 58,354,188 95.9 35,073,000 33,030,884 94.2
Bank stks. 14,700 36,645 249.3 51,000 88,214 172.9

T o ta l... S2.958,018,760 $2,821,213,021 95.4 $2,650,736,745 $2,451,750,397 92.3

The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1917 and 
1916 is indicated in the following:
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Mth
1917. 1916.

Number
of

Shares.

Values. . Number 
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan . 
Feb.

16,939,440
13,588,465

5
1,537,971,930
1,219,280,130

S
1,465,687,290
1,170,569,988

15,956,944
12,126,205

S
1,427,403,335
1,025,902,910

S
1,301,244,816

962,417,409

The following compilation covers the clearings by months 
since Jan. 1 1917 and 1916:

MONTHLY CLEARINGS.

The course of bank clearings at leading cities of the country 
for tho month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(0 0 0 ,000s 1917.
— February-----
1916. 1915. 1914.

O
1917.

Jan. 1 to 
1916.

?eb. 28-2£ 
1915.

—
1914.

omitted.) S S S S S S 3 SNew York.. . . . .12,794 11,107 6,482 7,238 27,921 23,434 13,770 16,609
Chicago................ .  1,742 1,435 1,161 1,251 3,826 2,964 2,473 2,687Boston____ ____ 800 557 608 1,937 1,669 1 ,2 0 2 1,735
Philadelphia_____ .  1,252 961 577 645 2,649 1,976 1,239 1,408
St. Louts................ .  472 357 297 306 1,063 786 652 703
Pittsburgh........... .  300 249 179 188 634 509 384 422
San Francisco____ . 307 235 185 186 684 476 401 405
Cincinnati........... .  145 123 94 1 0 1 327 264 206 239
Baltimore_______ .  164 176 146 133 352 367 297 303
Kansas City_____ .  465 325 288 202 1,049 675 614 454
Cleveland.............. 148 92 92 508 320 2 0 1 215
New Orleans_____ .  132 10 0 75 74 284 207 165 186
Minneapolis......... .  95 103 1 1 1 85 22 2 225 239 193
Louisville.............. .  87 82 55 63 192 165 1 1 1 137
Detroit__________ .  200 143 88 106 433 296 185 227
Milwaukee______ .  93 80 77 75 196 158 150 149
Los Angeles_____ .  115 87 75 92 249 185 162 200
Providence______ .  38 39 27 32 89 83 62 72
Omaha .................. .  124 91 66 68 266 184 145 147
Buffalo . . . . 65 55 41 44 152 117 94 98
St. Paul.................. .  49 52 41 41 107 126 90 87
Indianapolis_____ .  47 40 32 30 108 84 68 67
Denver .................. .  62 41 33 31 115 88 72 68
Richmond............. 87 64 35 32 189 132 74 71
Memphis_______ .  39 34 30 35 93 75 66 80
Seattle___________ 44 43 45 144 95 90 97
Hartford_______ .  30 29 27 2 1 69 62 52 47
Salt Lake City___ .  44 32 2 1 22 107 71 49 52

T o ta l................ .20,133 17,032 10,935 11,844 43,965 35,792 23,313 26,808
Other cities........... 1,497 1,261 977 1 ,0 2 1 3,307 2,639 2,083 2,255

Total all______ .21,630 18,293 11,912 12,865 47,272 38,431 25,396 29,063
Outside New York 8,836 7,186 5,430 5,627 19,351 14,997 11,626 12,454

Gfarmracvcia l autilU isceUaueaus
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 Comp an/.

Railroads (Steam).
Atlantic Coast Line Co. (quar.)..
Boston & Albany (quar.)................
Boston Revere Beach A Lynn (quar.) 
Buffalo & Susquehanna, common. 
Canadian Paclfio, common (quar.).

Preferred........... ........ ....................,
Chicago Great Western, preferred 
Chicago & North Western, com. (quar.).

Preferred (quar.).......................................
Delaware <fe Hudson Co. (quar.)................
Erie & Pittsburgh (quar.)...........................
Fonda Johnstown A Olocerso., pref. (qu.) . .
Kansas Cith Southern, pref. (quar.)...........
Interborough Consolidated Corp., pf. (qu.).
Inlerborough Rapid Transit (quar.)...........
Manhattan Ry. (quar.)........................ _____
Norfolk A Western, common (quar.)____

Common (extra).........................................
Plttsb. Bessemer A Lake Erie, common____
PUlsb. Ft. Wayne A  Chic., reg. gu. (qu.)..

Special guaranteed (quar.)........................
Reading Company, second pref. (quar.). 
St. Joseph South Bend & Southern, com.

Preferred......... ...................................... ......
Southern Paclfio Co. (quar.) (No. 4 2 ) ...
Union Pacific, common (quar.)..................

Common (extra)..... ...................................
Preferred__________ __________________

West Jersey <{■ Seashore....... .............. ..........
Wisconsin Central, preferred____________

Street and Electric Railways. 
Arkansas Valley Ry., L. A Pow., pf. (qu.). 
Brazilian Trao., L. & P., pref. (quar.)..
Brooklyn Rapid Transit (quar.)...............
Cities Service, com. A pref. (monthly).. 

Common (payable In common stock)..
Cleveland Hallway (quar.)............ ............
Connecticut Valley Street Ry., pref.......... ..
Duluth-Superior Tract., pref. (quar.)...
Eastern Power A Light, pref. (quar.)____
El Paso Electric Co., com. (qu.) (No. 23) 
Frankford A Southwark Pass.,Phlla.(qu.) 
Galveston-11outlon Elec. Co., p,ef. (quar.)
Manila Elec. RR. A Ltg. Corp. (quar.)____
Philadelphia Co. 6%  preferred__________
Philadelphia Traction_______ ____________
Public Scrv. Corp. of New Jersey (quar.) 
Second A Third Sts. Pass., Phtla. (quar.) 
Springfield Ry. A Light, pref.(qu.)(No.O).
Toronto Railway (quar.)......... .......................
Trl-Ctty Ry. <(• Light, common (quar.)____

Preferred (quar.).........................................
Twin City Rap. Tran., M Inneap.,com.(qu.)

Preferred (quar.)......... ................................
United Light A Rys., com. (qu.) (No. D)

First preferred (quar.) (No. 26)______
United Trac. A Elec., Pros, (quar.)______
West\End Street, Boston, common________

Per When Books Closed.
Cent. Payable. Days Inclusive.

$1.50 Mar. 10 Mar. 1 to Mar. 0
2 Mar. 31 Holders of rec. Feb. 28a
1 4 April 2 Holders of rec. Mar. 15a
Hi Mar. 30 Holders of rec. Mar. 15a
2 4 Mar. 31 Holders of rec. Mar. la
2 Mar. 31 Holders of rcc. Feb. 22
I April 2 Mar. 10 to April 2
HA April 2 Mar. 2 to April 8
2 April 2 Mar. 2 to April 8
2H Mur. 20 Holders of reo. Feb. 26a

874o . Mar. 10 Holders of rco. Feb. 28a
Hi Mar. 15 Holders of rec. Mar. 10a
1 April 16 Holders of rec. Mar. 31a
J 4 April 2 Holders of rcc. Mar. 10

April 2 Holders of rec. Mar. 20a
Hi Aptll 2 Holders of reo. Mar. 15a
Hi Mar. 19 Holders of reo. Feb. 28a
1 Mar. 19 Holders of reo. Feb 28a
75c. April 1 Holders of rcc. Mar. 15
IK April 3 Holders of rec. Mar. 10a
IK April 2 Holders of rec. Mar. 10a

50o. April 12 Holders of rcc. Mar. 27 a
1 Mar. 15 Mar. l l  to Mar. 15

2,4 Mar. 15 Mar. 11 to Mar. 15
1 4 April 2 Holders of reo. Feb. •28a
2 April 2 Holders of reo. Mar. la
50c. April 2 Holders of reo. Mar. la
2 April 2 Holders of rec. Mar. la

SI.25 April 2 Holders of rec. Mar. 15a
2 April 2 Holders of rec. Mar. 9a

Hi Mar. 15 Holdors of rec. Feb. 26
1 4 April 2 Holders of rec. Mar. 15
1 4 April 1 Holders of rec. Mar. 9a

4 April 1 Holders of rec. Mar. 15
/ 4 ApilJ 1 Holders of rec. Mar. 15
1 4 April 20 Holders of rec. Mar. 17
3 Mar. 1 Holders of rec. Feb. 24a
l April 2 Holders of reo. Mar. 15a
Hi Mar. 15 Holders of rec. Mar. 7 a
2 4 Mar. 15 Holders of rec. Mar. 6a

<*514 April 1 Holders of rec. Mar. la
3 Mar. 15 Holders of rcc. Mar. 6a
1.4 April 2 Holders of rec. Mar. 17a

SI.50 May 1 Holders of rec. April 2
S2 April 2 Holders of rcc. Mar. 10a
2 Mar. 31 Holders of rec. Mar. 15a
S3 April 1 Holders of rec. Mar. la
Hi April 2 Holders of rcc. Mar. 15a
2 April 2 Holders of rcc. Mar. 15a
1 April 1 Holders of rec. Mar. 20
1 4 April 1 Holders of rcc. Mar. 20
1 4 April 2 Holders of rec. Mar. 15a

! Hi April 2 Holdors of rcc. Mar. 15a
1 April 2 Holders of rec. Mar. 15a
H i April 2 Holders of rec. Mar. 15a
Hi April 2 Mar. 14 to Mar. 18

SI.75 April 2 Mar. 23 to Anrll

Name of Company.

Clearings, Total All. Clearings Outside New York.

1917. 1916. % 1917. 1916. %
$

Jan . .  25,641,505,405 
Feb . .  21,630,495,636

S
20,138,687,541
18,292.704,969

+  27.3 
+  18.2

S
10,514,139,790
8,836,408,392

S
7,811,885,314
7,185,967,692

+  34.6 
+ 23.0

Street and Electric Rys. (Concluded).
(Vest Penn Power, pref. (quar.) (No. 5) ___
West Penn Tr. A W. P., pf. (qu.) (No. 9) 

Banks.
Mechanics, Brooklyn (quar.)....................
YorkHlle (quar.)......... ...................................

Trust Companies.
Guaranty (quar.)__________________
Union (quar.).....................................

Miscellaneous
Ahmeek Mining (quar.) (No. 21)........... _
Ajax Rubber, Inc. (quar.)..............
Allls-Chalmers Mfg., preferred (quar.).. 

Preferred (account accumulated dlvs.).
Allouez Mining (quar.).................................
Amer. Agrlc. Chern., com. (quar.) (No.22).

Preferred (quar.) (No. 47)...........
American Bank Note, pref. (quar.). 
American Beet Sugar, com. (quar.)

Preferred (quar.) (No. 71)____
American Can, pref. (quar.)_______
Amer. Car A Fdy., com. (qu.) (No. 58)--

Common (extra). ........................ _.
Preferred (quar.) (No. 72)......... .

American Cigar, pref. (quar.)______
American Express (quar.)..... .................
Amer. Graphophone, com. (qu.) (No. 48) 
American International Corporation, com.
American Manufacturing, com. (qu.)____

Common (extra).......................................
m Common (payable In common stock). 
u Common (payable In preferred stock)
Preferred (quar.)_____________________

American Radiator, com. (quar.)_______
Common (payable In common stock)..

American Sewer Pipe_____________
American Sewer Pipe (quar.)______
Amer. Smelt. A Refining, com. (quar.)..
Amer. Smelt. Securities, pref. .4 (quar.)___

Preferred B (quar.)..........................
American Snuff, common (quar.)__

Preferred (quar.)..... .........................
American Steel Foundries (quar.)..
Amer. Sugar RefinIng,com.(qu.)(No.I02).

Preferred (quar.) (No. 101)....................
American Tobacco, preferred (quar.)____
American Woolen, common (quar.).

Preferred (quar.)________________
Associated Oil (quar.)..........................
Atl. Gulf A W . I. SS. Lines, pref. (quar.)
Atlantic Refining (quar.)..................
Atlas Powder, common (quar.)____

Common (extra)...............................
Baltimore Tube, Inc., com. A pref. (qu.)
SarrettCo., common (quar.)................

Preferred (quar.)________________
Beatrice Creamery, common (extra)____
Bethlehem Steel, common (quar.).

Preferred (quar.)........................ ..
Booth Fisheries, common (quar.)..

Preferred (quar.)............................
Borden’s Condensed MUk.pf.(qu) (No.61)
Brier Hill Steel, common (quar.)________

Common (extra).........................................
Preferred (quar.).......................... ............

Brltlsh-AmerlcanTobacco, Ltd., ordinary
British-Amer. Tobacco, Ltd., pref________
Brooklyn Union Gas (quar.)(No. 61)____
Buckeye Pipe Line.........................................
Bucyrus Co., preferred............. .....................
Buffalo General Elec, (quar.) (No. 90)____
Butte A Superior Mining (quar.)_______

Extra......................................................... ..
California Packing Corp., pref. (quar.)...
Calumet A Arizona Mining (quar.)______

Extra............................................................
Calumet A Hecla Mining (quar.)..............
Cambria Iron.................................................
Cambria Steel (quar.)___________________

Extra____________________ _____ ______
Canadian Gen. Electric, Ltd. (quar.)(No.71)

Preference (No. 42).......................... ........
Canadian Locomotive, pref. (quar.).............
Case (J. I.) Thresh.Mach., pref. (quar.).
Celluloid Company (quar.)_____________
Central Leather, preferred (quar.)______
Central A S. A. Teleg. (payable In stock) 
Central States Elec. Corp., pf. (qu.) (No. 19)
Chandler Motor Car (quar.)....................

Extra.................. ..........................................
Charcoal Iron of America, preferred_____
Chesebrough Manufacturing (quar.)____

Extra............................................................
Chicago Telephone (quar.)..........................
Childs Company, common (quar.)...........

Preferred (quar.).......................................
Chino Copper (quar.)__________________

Extra....................................... ............ ........
Citizens’ Gas of Indianapolis (No. 15)___

Special........... ............................. ................
Cleve. A Sandusky Brewing, pref. (quar.) 
Cluett, Peabody A Co., Inc.,pf. (qu.) (No. 17)
Colorado Power, common (quar.)_______

Preferred (quar.)_____________________
CommitIng-Tabulatlng-Recordlng (quar.)
Consolidated Gas (qunr.)_______________
Cons. Gas, El. L. A P., Balt., com. (qu.) 
Cons. Interstate-Callahan Mining (quar.)
Continental Can, common (quar.)...........

Preferred (quar.)......... .............. ..............
Continental Oil (quar.)................................
Copper Range Co. (quar.) (No.37)_____

Extra (No. 3,Si......... ..................................
Cosden Oil A Gas, common (quar.)...........

Eitra________________ ________________
Crescent Pipe Line (quar.)......... ............ __
Cresson Cons. Gold Min. A Mill. (No. S3)
Crucible Steel, pref. (quar.) (No. 53)____

Preferred (on account of accum. dlvs.)
Cuba Cano Sugar Corp., pref. (quar.)__
Cuban-Amerlcan Sugar, common (quar.)

Preferred (quar.)................................... ..
Cudahy Packing (quar.)........... ...................
Dayton Power A Light, pref. (quar.)...........
Dodge Manufacturing, pref. (quar.)______
Dominion Canners, preferred (quar.).........
Dominion Glass, Ltd., preferred (quar.).
Dominion Iron A Steel, preferred........... ..
Dominion Textile, Ltd., common (quar.)
Dominion Textile. Ltd., pref. (quar.)_____
Drtggs-Seabury Ordnance, 1st pref. (qu.)

Second preferred (quar.)......... .................
du Pont (E.I.) de Nem. Pow., com. (qu.)

Preferred (quar.)............................ ..........
duPont (E.I.)de Nem. A Co., com. (qu.)

Debenture stock (quar.)......... ............ ..
Eastern Shore Gas A Elec., pref. (quar.)__
Eastern Steel, common.................................

First, and second preferred (quar.).........
Eastman Kodak, common (quar.)......... ..

Common (extra)........... .............................
Preferred (quar.)_____________ ________

Per
Cent.

Hi
1 4

54
$1.25
Hi
hH
S3
I K
Hi
Hi

<2
Hi
Hi
1
1
Hi 
Hi 

SI.50 
H i 
750. 

*H i  
2

33 1-3 
16 2-3 
IHi 
3

When
Payable.

[Vol. 104.

Books Closed. 
Days Inclusive.

Holders of reo. April 2 1 
Mar. 11 to Mar. 1 5
Holders of rcc. Mar. 24  
Mar. 22 to Mar. 3i

Holders of rcc. Mar. 22a 
Holders of rco. Mar. 2 4 a

April 
April 16 
April 16 
April 
April 30 
April 
April 
April 
April 
April 
April 
April 
April 
Mar. 31 
April 
April 
April 15 
April 15 
April 
Mar. 31

/50 Mar. 15
50c. Mar. 20

r60o. June 20
1 4 Mar. 15
1 4 April 2
Hi April 2
3 April 2
1 4 April 2
Hi Mar. 31
IK April 2
IK April 2
1 4 April 2
IK April 16
IK April 16
IK April 16

$1.25 April 2
5 Mar. 15
2 Mar. 10
3 Mar. 10
IK April 2
IK April 2
IK April 16

10 Mar. 10
10 April 2

wl% April 2
1 April 1
IK April 1
1 4 Mar. 15
1 4 April 1
2 April 1
IK April 1
6 Mar. 31

524 Mar. 31
1 4 April 2

$2 Mar. 15
1 April 2
1 4 Mar. 31

$1.25 Mar. 31
SI.25 Mar. 31
IK April 1

$2 Mar. 19
$1 Mar. 19

$25 Mar. 22
51 April 2
75c. Mar. 15
75c. Mar. 15
2 April 2
3 4 April 2
IK April 1
IK April 1
2 Mar. 31
IK April 2

el6 April 1
IK Mar. 31
2 April 1
1 April 1
20o. Mar. 31

3 Mar. 19
50o. Mar. 19

2 Mnr. 31
1 4 Mar. 10
IK Mar. 10

51.50 Mar. 31
$1 Mar. 31
5 Mar. 27

10 May 1
1 4 Mar. 31
IK April 2

4 April 16
IK Mar. 15
1 April 10
IK Mar. 15
2 April 2
SI Mar. 31
IK April 1
IK April 1
3 Mar. 16

$1.50 Mar. 15
$1 Mar. 15

12 4 c . Mar. 26
124c. Mar. 26

75o. Mar. 15
10c. Mar. 10
IK Mar. 31

AIK Mnr. 31
1 - i April 2
2 4 April 2
IK April 2
IK Mar. 15
1 4 April 1
IK April 1
IK April 2
IK April 2
3 4 April 1
1 4 April 2
IK April 16
IK Mar. 15
1 4 Mar. 15
1 4 May 1
IK May 1
4 4 Mar. 15
1 4 April 25
1 4 Mar. 52 4 April 16
I K Mar. 15
2.4 April 2
2 4 April 2
H i April 2

May 1 
Mar. 15

April 1 
Mar. 31

Mar. 31 
April 1

April 10 Holders of rco. Mar. 10  
Mar. 15 Holders of reo. Feb. 28a 
April 10 Holders of reo. Mar. 3ia 
April 16 Holders of reo. Mar. 3ia 

Holders of reo. Mar. 14  
Holders of roc. Mar. 20a 
Holders of rec. Mar. 2da  
Holders of reo. Mar. 16a 
Holders of reo. April 14a 
Holders of reo. Mar. 17a 
Holders of rec. Mar. 1 5 a 
Holders of rec. Mar. 1 2 a 
Holders of rec. Mar. 1 2 a 
Holders of rec. Mar. 12a 
Holders of rec. Mar. l,r>a 
Holders of reo. Feb. 28a 
Holders of rec. Mar. 15a 
Holders of reo. Mar. 1 5 a 
Mar. 17 to Mar. 31 
Mar. 17 to Mar. 3 1  
Holders of rec. Mar. 16 
Holders of reo. Mar. 16 
Mar. 17 to Mar. 31
Mar. 22 to Mar. 31 
Mar. 8 to Mar. 16 

See note (r)
See note (r)

Feb. 24 to Mar. 4
Mar. 17 to Mar. 25
Mar. 17 to Mar. 25
Holders of rec. Mar. 15a 
Holders of reo. Mar. 15a 
Holders of reo. Mar. 10a 
Holders of rec. Mar. la 
Holders of reo. Mar. la 
Feb. 16 to Mar. 15
Mar. 17 to April 1
Mar. 17 to April 1
Holders of rec. Mar. 23 
Holders of reo. Mar. 10a 
Feb. 22 to Mar. 6
Mar. 1 to Mar. 9
Mar. 1 to Mar. 9
Mar. 21 to April 1
Holders of rcc. Mar. 19a 
Holders of reo. April 5a 
Holdors of rcc. Mar. 3 
Holders of rco. Mar. 15a 
Holders of reo. Mar. 15a 
Holders of reo. Mar. 20a 
Holders of reo. Mar. 20a 
Mar. 2 to Mar. 15
Mar. 21 to April 1
Mar. 21 to April 1
Mar. 21 to April 1

See note (x)
Holders of coup. No. 27 
Holders of reo. Mar. 15a 
Holders of rec. Feb. 23 
Holders of roc. Mar. 21 
Holders of rcc. Mar. 20 
Holdors of reo. Mar. 9a 
Holdors of rec. Mar. '9a 
Holders of rec. Mar. 20 
Mar. 2 to Mar. 4
Mar. 2 to Mar. 4
Holders of rec. Feb. 28a 
Holdors of rec. Mar. 15a 
Holders of rec. Feb. 28a 
Holders of rcc. Feb. 28a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rcc. Mar. 12a 
Mar. 7 to Mar. 31
Holders of rec. Mar. 9a 
Holders of reo. Feb. 5a 
Holders of rec. Mar. 10 
Holders of rec. Mar. 15a 
Holdors of rec. Mar. 15a 
Holders of reo. Mar. 15 
Holders of rco. Mar. la 
Holders of rcc. Mar. la 
Holders of rcc. Mar. 30a 
Mar. 1 to Mar. 10
Mar. 1 to Mar. 10
Holders of rec. Mar. 9a 
Holders of rcc. Mar. 9a 
Mar. 11 to Mar. 27
April It to May 1
Holders of reo. Mar. 15 
Holders of rec. Mar. 20 
Holders of reo. Mar. 31a 
Holders of rec. Feb. 28a 
Holders of rcc. Mar. 24a 
Holders of rec. Feb. 8a 
Holders of rec. Mar 15a 
Holders of rco. Mar. 20a 
Holders of rco. Mar. 20a 
Holders of reo. Mar. 20a 
Feb. 24 to Mar. 15 
Holders of reo. Feb. 24a 
Holders of reo. Feb. 24a 
Holders of rec. Mar. 14 
Holders of rcc. Mar. 14 
Feb. 21 to Mar. 15 
Holders of rcc. Feb. 28 
Holdors of rec. Mar. 16a 
Holders of rec. Mar. 16a 
Holders of rec. Mur. 15a 
Holders of rco. Mar. 15a 
Holders of rco. Mar. 15a 
Mar. 0 to Mar. 14 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 22 
Mar. 19 to April 1 
Holders of rec. Mar. 12

Holders of rcc. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 
Holders of reo. April 21 
Holders of rec. April 21 
Holdors of rcc. Feb. 28 
Holders of rec. April 10 
Holders of reo. Feb. 26 
Holders of rco. April 2 
Holders of reo. Mar. 1 
Holders of rco. Mar. 10a 
Holders of rcc. Mar. 10a 
Holders of rcc. Mar. 10a
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Name of Company.
Per

Cent.
IKhrn

Payable.

154 Mar. 10
154 Mar. 10
1 April 2

i 154 Mar. 15
3 Mar. 31
2 Mar. 31

- 154 April 2
2 Apr. 14
2 Ap.il 1
154 April 1

- 154 April 1
154 April 1
3 May 1
154 May 1

. 15 May 1
- 354 May 1

154 April 2
) 154 Mar. 15

2 Mar. 10
1 May 15
154 April 2
154 July 2
2 Apr. 1
2 Apr. 1
2 April 2

0154 April 2
pi 54 April 2

1 May 31
154 Mar. 31
75o. April 2
254 April 2
154 April 2
2 Mar. 24
2 Mar. 24

47 Mar. 24
65c. Mar. 20

25c. Mar. 15
/I554 Mar. 26

3 April 2
U4 April 1
154 April 2
354 April 2
154 April 1
154 April 2
154 April 1
154 May 1
154 April 2

31.51 Mar. 31
25c. Mar 15
1 Mar. 31
2 Mar. 31
2 Mar. 31
1XA Mar. 31
154 Mar. 15
154 April 2
154 April 2
3 April 2
0 April 2
154 April 2
154 April 2
1 April 2

50c. Mar. 31
154 A pi 11 2
1 April 1
154 April 2
154 April 2
254 April 2
154 April 2
154 April 2
154 A pi II 2
254 Mar. 31
2 April 1

c39 April 1
<54 April 2

a April 2
4 Mar. 29
i April 2
154 April 2
154 April 1
1 Mar. 15
154 Mar. 15
154 Mar. 15
154 April 14
154 Mar. 14
354 Mar. 14
154 April 14

1/2 May 15
1/154 Mar. 31

1 Mar. 3 1
154 Mar. 15
1)4 April 2
3 April 2
50c. Mar. 31
50c. Mar. 31
4 Mar. 10

$1.50 April 25
2 54 Mar. 23
2)4 Mar. 23
4 April 14
3 Mar. 20

25c. April 20
154 April 2
2 Apiil 14
154 April 1

SI.25 Mar. 20
SI.75 Mar. 20

6^7 £> Mar. 20
l254o. Mar. 30
S3 Mar. 301 2 1 4 c. Mar. 26
75c. April 2
50c. April 2
154 April 2
154 Mar. 15
I 54 Mar. 15
154 April 1
1 May 15
154 May 1
154 April 2
154 April 1
254 Mar. 30
314 Mar. 30

4354 c. Mar. 151
2 April 2

elO April 2 ]
l?4 April 1

12 Mar. 31 1
154 April 2 I
3 54 April 2 I
254 April 16 1
154 May 31 1
5 Mar. 26 1
154 Mar. 30 I
154 Mar. 20 1
75o. Mar. 31 1
25o. Mar. 31 I
154 May 1 l
154 April 2 1
3 April 2 1
2 April 2 l
154 April 2 1

Books Closed. 
Days Inclusive.

M iscellaneous (C on tin u ed ).

Preferred (quar.).....................................
Electric Storage Battery, com. tfc pf. (gu.).

Galena-Signal Oil, common (quar.). 
Preferred (quar.)..............................

General Electric (quar.)....... ..........
General Fireproofing, common (quar.).. 

Preferred (quar.)....... ..................
General Fireproofing, common (guar.)___

Preferred (guar.) (No. 40)______
General Motors Corp., preferred (guar.)..

Preferred (guar.)_______________
General Motors Co. of N. J., com. (guar.). 

Preferred .........................................

Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Mar. 2 
Mar. 2 
Mar. 19a 
Feb. 23a 
Feb. 28 
Feb. 28 
Mar. 10 
Mar. 17a 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. 20 
April 12 
April 12 
April 12 
April 12

Globc-Werntcke, common (quar.).

Preferred (quar.)............................
Preferred (quar.)....... .....................

Great Lakes Steamship (quar.)__
Extra..................................................

Gulf States Steel, common (quar.).
First preferred (quar.)___________
Second preferred (quar.)________

Mar. 1 to 
Holders of rcc. 
Holders of rec, 
Holders of reo. 
Holders of rcc.

Mar. 15 
Feb. 28 
May 4a 
Mar. 23a 
June 22a

Preferred (quar.)___________
Haskell &. Parker Car (quar.).

P refer red (guar.)_____
Hercules Powder (guar.). 

Extra_______________

Independent Brewing, Pittsburgh, com..

International Banking.....................
International Salt (quar.) — .........
International Silver, preferred (quar.)... 
Interocean Oil, first pref....... ............

Kennecott Copper Corp. (quar.) (No. 5)

La Belle Iron Works, common_______
Extra.............................................. ..
Preferred (quar.)_________________

Lackawanna Steel, common (guar.)___
Laclede Gas Light, common (quar.).

Loose-Wiles Biscuit, lsf pref. (guar.).
Lorlllard (/’ .) Co., common (guar )__

Common (extra)............. .....................
Preferred (guar.).......................... ..

Preferred (quar.) (No. 53).. 
Magma Copper (guar.)-------------

M a th ieso n  A lk a li W ork s, co m . (g u a r .) .  
P referred  (g u a r .)...............................
First preferred (quar.)_______________
Second preferred (quar.)..... ............ .......

May Department Stores, pref. (guar.)-------
Mcrgenthalcr Linotype (quar.).................
Mexican Petroleum, Ltd., pref. (quar.).. 
Mexican Telegraph (payable In stock)... 
Middle West Utilities, com. (No. 1)-----

Milwaukee & Chicago Breweries. 
Montana Power, com. (quar.) (N 

Preferred (quar.) (No. 18)------

Montreal Cottons, common (quar.). 
Preferred (quar.)............. .................

National Biscuit, common (quar.).
National Candy, common.............

First and Hccond preferred (No. 2 9 ) . . .  
National Cloak & Suit, com. (qu.MNo.l 
National Enamel Ac Stamping, common.

Preferred (quar.)......... ...........................
National Lead, common (quar.)........... ..

Pref. (quar.)...............................- ............
National Sugar Refining (quar.)..............
National Surety (quar.).----------------------
Nevada Consolidated Copper (quar.) —

Extra---------------- ---------- --------------------
Now Jersey Zinc (extra)............................
New River Co., preferred----------------------
New York Air Brake (quar.)___________

Extra....... ........................... ............ ..........
New York Transit.......................................
NlIes-Bement-Pond.com. (quar.) (No.59)
Nlplssing Mines (guar.).................
North American Co. (quar.) (No. 52) . .  
Nova Scotia Steel *  Coal, pref. (quar.)
Ohio Cities Gas, preferred (quar.)------
Ohio Oil (quar.).........................................

Extra......................................... - ............
{Stock dividend.....................................

Oklahoma Prod. <t Refg. (guar.)-------------
Old Dominion Co. (guar.)......... ...................
Osage-llomlny Oil (No. 1)-------------
Owens Bottle Machine, common (guar.)------

Common (extra)_______________ ______
Preferred (guar.).......................................

Pabst Brewing, preferrod (quar.)...........
Packard Motor Car, preferred (quar.).. 
Pan-Am. Petrol. A Transp., pref. (quar.) 
Penmans, Limited, common (guar.)

Preferred (guar.).................................. ......
Penna. Water A Power (quar.) (No. 13) - 
Pettlbono-MullikenCo.. 1st A 2d pf. (qu.)
Phelps, Dodge cfe Co. (guar.)____ . .

Extra..........................................................
Philadelphia Electric (quarjll

Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of roc. 
Mar. 0 to 
Holders of rec. 
Mar. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders ol rcc. 
Holders of rcc. 
Mar. 10 to 
Holders of rcc.

Mar. 15a 
Mar. 15a 
Mar. 15a 
May 13 
Mar. 20 
Mar. 15 
Mar. 17a 
Mar. 17a 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 20a 
Mar. M 
Mar. 10 
April 1 
Mar. 15a 
Mar. 12 
Mar. 20 
Mar. 20a 
Mar. 23 
Mar. 20a 
April 20a 
Mar. 17 
Mar. 11 
Mar. la

Preferred (annual)......................
Poole Engineering «fc Machine (No. 1) 111

Extra................................................
Quaker Oats, common (quar.)____

Preferred (quar.)......... ..................
Quinev Mining (quar.)......................
Railway Steel-Spring, common (quar.)..

Preferred (quar.)............................
Ray Consolidated Copper (quar.)..

Extrn_______ _____ - .................—
Republic Iron A Steel, com. (qu.) (No. 2)

Preferred (quar.) (No. 54)......................
Reynolds (R. J.) Tobacco, common (guar.).

Common (extra)_________________
Preferred (guar.).......................................... 154

Holders of rec. 
Mar. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rcc.

Holders of rec.

Mar. 15 
Mar. 15 
Mar. 23a 
Mar. 17a 
Mar. 17a 
Mar. 17a 
Mar. 17a 
Mar. 10a 
Mar. 10a 
Mar. 14 
Mar. 24 
Mar. 20 
Mar. 20a 
Mar. 20a 
Mar. 10a 
Mar. 10a 
Mar. 10a 
Mar. 20a 
Mar. 3a 
Mar. 14a 
Feb. 6 a 
Mar. 15 
Mar. 15 
Mar. 8 
Mar. 13a 
Mar. 13a 
Mar. 20 
Mar. 5 
Mar. 5 
Feb. 28 
Mar. 29a 
Feb. 27 
Feb. 27 
Mar. 31a 
April 26a 
Mar. 10a 
Mar. 9a 
F'eb. 23o 
Mar. 12 
Mar. 21a 
Mar. 9a 
Mar. 9a 
Mar. 2 
April 2 
Mar. 1 
Mar. 1 
Mar. 24 

Mar. 20 
April 17 
Mar. 22a 
Mar. 31a 
Mar. 15a 
Mar. 14 
Mar. 14 
Mar. 14 
Mar. 20 
Mar. 14 
Mar. 10 
Mar. 22 
Mar. 22 
Mar. 22 
Mar. 15 
Fob. 28a 
Mar. 1 la 
May 5 
April 21 
Mar. 19a 
Mar. 17 
Mar. 20a 
Mar. 20a 
Feb. 23a 
Mar. 15 
Mar. 10 
Mar. 10 
Mar. 1 
Mar. 20 
Mar. 20 
April 2a 
May la 
Feb. 28 
Mar. 15a 
Mar. 5a 
Mar. 9a 
Mar. 9a 
April 20a 
Mar. 20a 
Mar. 21a 
Mar. 21a 
Mar. 21a

Name of Company.

Miscellaneous (Concluded).
R oya l B akin g  P ow d er C o .,  co m . (g u a r .)__

P referred  (g u a r .)____________________
Rubber G oods M f g . ,  p r e f .  (g u a r .)_________
St. Joseph Ixtad Co. (quar.)_____________

Extra (pay. from res've for amortlz'n) 
St. L . R ocky M t .  &  P a c . C o .,  p r e f .  (g u a r .) .
Sears, Roebuck A Co., common_______ _

Common (quar.) ______ ____________
Preferred (quar.)_____________________

Shattuck Arizona Copper Co________
Extra..................................... .............. ........

South Penn Oil (payable in stock)______
South Penn Oil (quar.)__________________
South Porto ltlco Sugar, com. (quar.)___

Preferred (quar.)......................................
South West Penn Pipe Lines (quar.)____
Standard Gas A Electric, pref. (quar.)___
Standard M o to r  C o n s tru c tio n ___________
Standard Oil (Calif.) (quar.) (No. 33)..

Stock dividend............................................
Standard Oil (Kentucky) (quar.)_______

Extra............................................................
Special..........................................................

Standard OH of New Jersey (quar.)..........
Standard Oil of N. Y. (quar.)......................
Standard Oil (Ohio) (quar.)_____________

E x tra ...................... ...................................
Stromberg Carburetor (No. 1)___________
Stutz M o to r  C ar o f  A m e r .,  I n c .  (g u a r .)___
Subw ay R ealty (g u a r .).......... ............. .........
T exa s C om p a n y  (g u a r .)________________
T exa s  A P a c if ic  C oa l (g u a r .)____________
Thompson-Starrett Co., preferred______
T oba cco  P rod u cts C o r p .,  p r e f .  (g u a r .)........
Tonopah Extension Mining (quar)_____
Tonopah-Belmont Development (quar.). 
Underwood Typewriter, common (quar.)

Preferred (quar.)_____________________
Union Bag A Paper Corporation (quar.).
Union Carbide (quar.)___________________
Union Tank Line_______________________
Un. Cigar Stores of Am.,pf.(qu.) (No.18) 
United Drug, common (quar.) (No. 1).. 
United Dyewood Corporation, com(No.l)

Preferred (quar.),(No. 2 ) ............... ........
United Paperboard, preferred (extra)____
U. S. Cast Iron Pipe A Fdy., pref. (quar.)
U. S. Gypsum, preferred (quar.)________
U. S. Industrial Alcohol, pf. (qu.) (No42)
U. S. Steel Corp., common (quar.)______

Common (extra).........................................
Utah Consolidated Mining (quar.)______
Utah Copper (quar.) (No. 3 5 ) . . . .............

Extra (No. 5)_________________________
U tilit ies  S ecu rities  C o r p .,  p r e f .................. ..
Way land Oil A Gas. common____________
W estern  E lectr ic  (g u a r .)________________

P refer red  (g u a r .)...... ............... ...............
Western Light A Power, pref. (quar.)__
W cy m a n -B ru to n  C o .,  com m on  (g u a r .)____

C om m on  (e x tr a )........ ...............................
P referred  (g u a r .)________________ I . . .

Wheeling Steel A Iron (quar.)............... ..
W h ile  M o to r  (g u a r .).......... .......................
W illy s -O v er la n d , p refe rr ed  (g u a r .)______
Wolverine Mining______________________
Woolworth (F.W.) Co., preferred (quar.). 
Worthington Pump A Mach., pf.A (qu.).
Yale A Towne Mfg. (quar.) (No. 8S)____
Youngstown Sheet A Tube, commou(qu.)

Common (extra)......... ................................
Preferred (quar.)_____________________

Yukon-Alaska Trust (quar.)____________I
Yukon Gold Co. (quar.)............................ ..

Per
Cent.

When
Payable.

2 Mar. 31
154 Mar. 31
154 Mar. 15
25c. Mar. 20
50c. Mar. 20

Mar. 31
/25 April 2

2 May 15
154 April 2
50c. April 20
75o. April 20

e60 Mar. 15
5 Mar. 31
5 April 2
2 April 2
3 April 2
154 Mar. 15

z30c. May 15
254 Mar. 15

£33 1-3 April 16
4 April 2
1 April 2

100 May 1
5 Mar. 15
2 Mar. 15
3 April 2
1 April 2
75c. April 2

SI.25 April 2
154 April 2
254 Mar. 31
154 Mar. 31
4 Mar. 31
154 April 2
10c. April 2

1254c. April 2
154 April 1
154 April 1
154 Mar. 15
2 April 2
254 Mar. 24
154 Mar. 15
154 April 2
154 Apr. 2

nl 54 Apr. 2
154 Mar. 15

11)4 Mar. 15
154 Mar. 31
154 April 15
154 Mar. 30
154 Mar. 30
SI Mar. 26

S2.50 Mar. 31
SI Mar. 31
154 Mar. 27
10c. Mar. 10

S2 Mar. 31 ]
154 Mar. 311
1 Mar. 15
3 April 2
2 April 2
154 April 2
2 Mar. 31
•SI Mar. 31
154 April 1
S7 April 2
154 April 1
154 April 2
254 April 2!
2 Mar. 31
3 Mar. 31
154 Mar. 31
SI Mar. 31

754c. Mar. 31

Books Closed. 
Days Inclusive.

Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 11 to
Mar. 11 to
Mar. 21 to
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
April 17 to 
Holders of rcc. 
Holders of rcc. 
Mar. 16 to
Mar. 16 to
April 17 to
Holders of rec. 
Holders of rec. 
Mar. 3 to
Mar. 3 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 13 to
Mar. 16 to
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Mar. 14 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Mar. 21 to
Holders of rec. 
Mar. 2 to
Mar. 2 to
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 6 to
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

s of rec. 
0 to

Mar. 15 
Mar. 15 
Mar. 10 
Mar. 20 
Mar. 20 
Mar. 30 
Mar. 15a 
April 30 
Mar. 15a 
Mar. 31a 
Mar. 31a 
Feb. 14 
Feb. 28 
Mar. 15a 
Mar. 15a 
Mar. 15 
Feb. 28 
April 30 
Feb. 15 
F’eb. 15 
April 2 
April 2 
May 2 
Feb. 20a 
Feb. 23a 
Mar. 21 
Mar. 21 
Mar. 15 
Mar. 19 
Mar. 20 
Mar. 16 
Mar. 17 
Mar. 26 
Mar. 19 
Mar. 22 
Mar. 21 
Mar. 15 
Mar. 15 
Mar. 5a 
April 3 
Mar. 2a 
Feb. 28a 
Mar. 17a 
Mar. lia 
Mar 14a 
Mar. 1 
Mar. la 
Mar. 31 
Mar. 31a 
Mar. 11 
Mar. 11 
Mar. 17 
Mar. 9a 
Mar. 9a 
Mar. 17 
Mar. 1 
Mar. 24a 
Mar. 24a 
Mar. 15 
Mar. 19a 
Mar. 19a 
Mar. 19a 
Mar. 17 
Mar. 15 
Mar. 20 
Mar. 7 
Mar. 10a 
Mar. 21a 
Mar. 23 
Mar. 20a 
Mar. 20a 
Mar. 20a 
Mar.dl 1 
Mar. 14

a Transfer books not closed for this dividend, b Less British Income tax. d Cor
rection. e Payable In stock. /Payable In common stock, a Payable In scrip. 
h On account of accumulated dividends, i Declared 8% payable 2% quarterly as 
above and 2% July 31 to holders of record July 14; 2% Oct. 31 to holders of record 
Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. k Declared 6% payable 
In quarterly Installments. I Declared 5% payable In quarterly Installments. 
n Dcelarcd 7% , payable In quarterly Installments, o Declared 7% , payable In 
quarterly Installments— 154% as above; 154% July 2 to holders of record June 15; 
1 54% Oct. 1 to holders of rec. Sept. 15, and IH %  Jon. 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—sec note (o). r Declared SI .50, payable 50c. each June 20, Sept. 20 
and Dec. 20; transfer books closed ten days before payment of dividend, s Payablo 
In new Class B com. stock, l Declared 2% in cash and 2% In stock, the cash 
dividend payable In quarterly Installments and the stock dividend In semi-annual 
Installments, u Subject to authorization by stockholders, r Transfer books close 
for annual meeting Feb. 6 and reopen Feb. 27. w Declared 7%, payable 154% as 
above; 154% July 2 to holders of record June 15: 154% Oct. 1 to holders of record 
Sept. 15; 154% Jan. 2 1918 to holders of record Dec. 15. x Payable to holders 
of coupon No. 61; transfers received In order In London on or before March 13 will 
be In tlmo to be passed for payment of dividend to transferees, y Declared 4% , 
on com. stock, payable 2% as above and 2% Nov. 15 to holders of record Oct. 27. 
Also 7% on pref., payable 154% as above and 154% June 30 to holders of record 
June 9: 154% Sept. 29 to holders of record Sept. 8, and 154% Dec. 31 to holders 
of record Deo. 11. z Declared 60c., payable 30c. ns above and 3Cc. Nov. 15 to hold
ers of record Oct. 16. t Payable In Anglo-FTcnch bonds. 5 The proposed Increase 
In the capital stock of the Ohio OH Co. has been declared Illegal by the Attorney- 
General of Ohio.

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 .

The daily closing quotations for securities, &c., at London
as reported by cable, have been as follows the past week:

London, Mar. 3. Mar. 5. Mar. 6. Mar. 7. Afar. 8. J far. 9.
Week ending March 9— Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz. ........... ..........d. 37 5-16 37 5-16 37 3-16 37 3-10 3754 37 5-16
Consols, 254 per cents........... 5254 5254 5254 53 53 5254
British, 4 54 p.tr cents _____ 9154 9154 9154 9154 9 1 54 92
French Rentes (lu Burls), fr. 
French War Loan, 5% (In

61.75 G1.55 61.45 61.45 61.20 ____

Baris), fr________ ________ 87.95 87.95 87.95 88.00 88.00 ____
The prico of silver in New York on the same days has been: 

Sliver in N. Y ., per oz..cts. 7654 7654 76 54 7 5 54 7554 7554

National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L IC A TIO N S FOR C H A R T E R S.
For organization of national banks:
The First National Rank of M aleom , Iowa. Capital_____ ______ _ $25,000

The First National Hank of Buffalo, Minn. Capital___________  25,000
The Farmers National Hank of Absaroltee, M ont. Capital___  25,000

The First National Hank of Hainville, M ont. C.’apital____________  25,000
Tiro Farmers National Hank of Valentine, Nebr. Capital____  35,000
The Peoples National Bank of Selinsgrovc, Pa. Capital______ 35,000

Total capital_________________________________________________$170,000
C H A N G E  OF T IT L E .

Tho Citizens Central National Hank of New York, N . Y . Title 
changed to Tho Citizens National Bank of New York, N . Y .

Digitized for FRASER 
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IN C R E A SE S OP C A P IT A L  A P P R O V E D .
The Merchants National Bank of Richmond, Va. Capital in

creased from $200,000 to $400,000. Increase____________________ $200,000
The First National Bank of Upland, Cal. Capital increased from

$25,000 to .$50,000. Increase_____________________________________  25,000
The First National Bank of Azusa, Cal. Capital increased from

$25,000 to $50,000. Increase______________________________________  25,000
The First National Bank of Lockhart, Tex. Capital increased

from $50,000 to $100,000. Increase___. __________________________  50,000
The First National Bank of Doon, Iowa. Capital increased from

$25,000 to $50,000. Increase______________________________________  25,000
The First National Bank of Carlsbad, N . M ex. Capital increased

from $50,000 to $100,000. Increase________ ______ _______________  50,000
Security National Bank of Los Angeles, Cal. Capital increased

from $300,000 to $600,000. Increase. ____________________________  300,000

Total increase_______________________________________________ $675,000
R E D U C T IO N S OF C A P IT A L  A P P R O V E D .

The First National Bank of Washington. ICans. Reduction_______$25,000
Capital reduced from $50,000 to $25,000.

The First National Bank of Bennington, Okla. Reduction_______  25,000
Capital reduced from $50,000 to S25.000.

Total reduction______________________________________________ $50,000
L IQ U ID A T IO N S.

The First National Bank of Nashville, Ga. Capital_______________$25,000
Liquidating Agent: AV. D . Buie, Nashville, Ga. Succeeded by 

a Stato bank.
The Waro National Bank, Ware, Mass. Capital........ ........................$300,000

Liquidating Agent: Alvan Iiyde, W are, M ass. Succeeded by 
the Waro Trust C o., Ware, M ass.

Tho First National Bank of Somerville, N . J. Capital____________  100,000
Liquidating Agents: J. N . Van Derbeelt and W . 11. Taylor, 

Somerville, N . J. Succeeded by the Somerville Trust Co.

Total capital_________________________________________________ $425,000

Auction Sales.—Among other securities, the following, 
n ot u su a lly  dea lt i n  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 H. Muller & Sons, New York:
S hares. S locks. $ p e r  sh .
25 Laclede Gas Light pref________ 96%
10 Mfrs. Trust Co., Brooklyn_____150
10 Kings Co. Mtge. Co. in liquid’n. 25 

B on d s . P er  cen t.
520,000 Mo. Kan. A Tex. Ry. 5%  

notes, due 1916, ctfs. of deposit.. 50 
$1,000 Park A Tilford s. f. deb. 6s,

B on d s . P er  cen t.
1936...................................................  80

$1,000 Ga. Lt. Bow. *  Itys. 1st 6s,
K ill------------- ----------------------------- 63%

SI,000 Clear View Coal (Scranton)
1st 6s, 1917..................................... 90

$100 Cent. Ga. Power 1st 5s, 1938. 74%  
$100 Am. Typo Founders 6s, 1939. 98

By Messrs. Barnes & Lofland, Philadelphia:
S hares. S tocks. S p e r s h .
25 No. Phila. T . A T. Co. par S50.210 
25 Girard Ave. T .& T. Co., par $50 73
20 People’s Trust Co., par S50____38
10 Fire Assn, of Phtla., par $.50____339
75 Alliance Ins. Co., par $10........... 21%
20 Belmont Driving C lu b ..............53
30 Manayunk Trust Co. par $25-. 64%

4 Phila. Bourse, com., par $50___ 8
15 Farm. A Mech. Nat. Bank. 136-136%
6 Kensington Nat. Bank, par $50.100

32 Phila. A Gray’s Ferry Pass. Ity. 79%
7 Girard Nat. Bank_____________ 385
4 Fourth Street Nat. B ank..298-300

13 Union National Bank....... ........... 190%
33 Franklin National Bank________500
55 Ridge Avenue Bank, par $50___55

1 Commonwealth Title A Trust..236
5’Guarantee Trust A Safe Dep__ 156
51 Pelham Trust C o ..____________ 130%

S hares. S tocks. S p e r s h .
7 Fidelity Trust Co.......................... 725

15 Continental-Kqult. Tr., par $50 88 
25 Real Estate Trust Co., common 45 
14 Insur. Co. No. Amcr.. par $10. 26%  
10 HameLlfelns.Co. Amer.,par<510 15 
3 John B. Stetson Co., common..375 

60 Ainer. Pipe* Cons. Sec. Co., pf. 90
50 Locust Gas Impt. C o .. .............. 7%
52 Penna. Wareh. A Safe Dep. Co. 100 

5 Geo. D . Wetherill A Co., 2d pf.100 
B onds—  P er  cen t.

$1,000 The City Heat A Light Co.
1st 5s, 1928.....................$1 lot

300 Geo. V. Crcsson Co. 2d 0s,
1942  ______ __________ 8190 lot

1,000 Rochester Ry. Co. Cons. 5s,
1930 .....................................1013^

500 United Gas A Elec. Corp.
C. T. 6s, 1945__________ 95

By Messrs. R. L. Day &  Co., Boston:
S h ares. S tocks.S h ares. S tocks. $ p er sh .

100 Salem Safe Deposit A Trust.. .  75
9 Androscoggin Mills________195-195%

21 Arlington Mills....................109-110)4
5 Farr Alpaca___________________ 170
9 Salmon Falls Mfg. common___60)4

4-4 Pacific M ilts________________35)4-36
By Messrs. Francis Henshaw & Co., Boston:

$ p e r  sh .
18 Pacific Mills...............  142))
72 Quincy Mkt. C. S. & W . rights 11%
20 United Marble Cos. pref.............. 70

3 Draper Corporation___________ 128)4
7 Waltham Watch pref..................81 %
4 U. S. Hotel C o .. ..........................150)4

S h ares. S tocks. S p e r  sh .
6 Amoskeag Mfg. common______ 70

100 Pacific Mills...................... .......... 142%
10 Qulssett Mill common.............. 100
3 Union Twist Drill pref_________97%

10 Hood Rubber pref____________ 108%

S hares. S tocks. S p er  sh .
25 Warren Bros. Co. com. $50 ea. 12
37 Nat. Shawmut Bank.................190

218 El Paso Elec. Co. rights............ 1 )4
20 Boston Woven Hose A Rubber

Co. rights__________________64%

Imports and Exports for the Week.— The following are 
the reported imports of merchandise at New York for the 
week ending March 3 and since the first week of January:

FOREIGN IMPORTS AT NEW  YORK.

1917. 1916. 1915. 1914.

For the week..... .......................
Previously reported________

Total 9 weeks____________

$27,603,677
224,834,268

S28,000,000
196,854,752

$19,724,300
141,519,343

$23,402,266
158,676,790

$252,437,945 $224,854,752'$161,243,643 $182,079,062

EXPORTS FROM NEW  YORK.

1917. 1916. 1915. 1914.

For the week.............................
Previously reported...............

Total 9 weeks____________

$63,858,111
456,662,85S

S57.554.366
356,282,982

S25,478,997
199,861,274

$21,051,057
104,904,252

$520,520,969 S413,837,348 $225,310,271 $185,955,309

EXPORTS AND IMPORTS OF SPECIE AT NEW  YORK.

Week ending March 3. 

Gold.

Exports. Imports.

Week.
Since 

Jan. 1. Week.
Since 

Jan. 1.

$10,828
32,182

$451,000
31,000

1,985,000
1,947,411

2,197,000
411,672

10,053,819
6,796,290

56,061 
1,290,914 
1,354,339 

315,273

$1,193
122,637
36,321

South America____________________

Total 1917.........................................
Total 1916.........................................

$4,414,411
4,301,443

35,000

$1,459,893

$25,501,791
18,030,110
1,070,300

$9,308,989
13,000

$160,154
523,002
657,831

S3,016,587 
17,066,079 
3,947,512Total 1915....... ..................................

Silver.

1,151

3,383 5,350
5,049
1,099
8,2S0

71,947
1,313,839
1,378.149

320,027

$2,386
239,185

3,350

Total 1917.......................................... $1,403,276
490,830
714.678

S9.341,773 
7,299,500 
7.383.478

$244,921 
111,432 
135.985

S3,085,113 
2,917,922 

909,902
Total 1910..........................................
Total 1915..........................................
Of the above exports for the week In 1917 $3,961,000 wero American gold coin.

The Federal Reserve Banks.—Following is the weekly statement Issued by the Federal Reserve Board on March 3:
Liquidation of commercial and bankers' bills, as well as substantial gains in member bank reserve deposits are indicated in the weekly statement 

as at close of business on March 2 1917. The Federal Reserve banks improved their reserve position by increasing during the week thoir gold and cash 
reservos by 214) and 16.1 millions, respectively. Thoy hold at present 518.5 millions of gold and about 10 million dollars of other reserve money. In 
addition, there is deposited with the Agents against Federal Reserve notes a total of 317.6 millions of gold, making the total gold resources of the sys
tem about 836 million dollars.

Now York reports a gain of over 10 millions in its gold reservo. Its total reserve shows an increase of 5.1 millions, due largely to gains in net de
posits and the liquidation of paper on hand. Nearly 9 millions of tho gold acquired during tho week has found its way to tho Federal Reservo Agent, 
who reports 143.4 millions of gold on hand, or about 45%  of tho total held by all the Federal Reserve Agents, as against less titan 40%  of tho com
bined gold reserves held by the New York bank. The Chicago bank shows a gain of over 8.5  millions of gold, mainly through the reduction of its fa
vorable balance in account with other Federal Reserve banks.

Discounted paper on hand decreased about 1.4 millions. Of tho total discounts, $3,621,000, as against $4,632,000 the week before, is represented 
by member banks’ collateral notes, the New York bank alono reporting tho liquidation of about 1 million of such notes. Acceptances on hand decreased 
nearly 10 millions, reflecting probably to some extent the declino in foreign shipments from Eastern ports. No change is shown in tho uggregato hold
ings of United States securities. None of the banks report increased holdings of warrants, investments of this character having been declared by the 
Board inopportune at tho present time. . , „

Total earning assets stand at present at $197,814,000. constituting 353%  of tixe banks’ paid-in capital, as against 374%  obtaining the week boforo. Or 
tho total earning assets, 57 .7%  is represented by acceptances; 14 .5%  by United States bonds: 9 .8 %  by Treasury notes: 9 .5 %  by discounts, and 8 .5 %  
by warrants. , .

Chicago and Kansas City report considerable additions to their capital account, due largely to increases in the capital and surplus ot their member 
banks. The total paid-in capital of tho Reserve banks is now in excess of 56 millions, and shows an increase of about $350,000 sinco the beginning of 
the year. .

Government deposits increased $755,000 during tho week, Boston, Chicago and San Francisco reporting considerable gains, and Now York a sub
stantial loss in the amounts of Government funds on hand. Member banks’ reserve deposits increased $16,418,000, though their net doposlts, includ
ing all items not immediately available, show an increase for the week of only 7.6 millions.

Federal Reserve Agents report a total of $343,847,000, net, of notes issued, an increase for the week of $12,378,000. Against tho total Issued thoy 
hold $317,581,000 of gold and $28,700,000 of paper. Tho banks show a total of $314,258,000 of Federal Reserve notes in actual circulation and aggre
gate not liabilities thereon of $19,772,000.

The figures of tho consolidated statement for the system as a whole are given In the following table, and In addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the seoond table we 
show the resources and liabilities separately for each of tho twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (tho third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

C o m b in e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s in e s s  M a r c h  2 1917.

Mar. 2 1917. Feb. 23 1917. Feb. 16 1917. Feb. 9 1917. Feb. 2 1917. Jan. 26 1917.|j«n.18-19 '17 Jan. 121917. Jan. 5 1917.

RESOURCES.
Gold coin and cettillcates In vault........................
Gold settlement fund............. ...... ...........................
Gold redemption fund with U. S. Treasurer...

Total gold reserve....... ..................................
Legal tender notes, silver. A c ..______________

Total reserve....... .......................................... ..
5%  redemption fund ag’st F. R. bank notes____

Bills discounted— Members________ __________
Acceptances bought.................................................
United States bonds........................................... ..
One-year U. S. Treasury notes.................. ..........
Municipal warrants............. ........................... ........

Total earning assets______________________

Federal Reserve notes— N e t ...............................
Due from other Federal Reserve banka— N et..
Unoollected Items........................ .......... .......... ........
All other resources________ ______ ____________

Total resources________ ,__________________

$304,163,000
212,031,000

2,347,000

$281,355,000
213,861.000

1,922,000

$274,367,000
216,221,000

1,804,000

$274,194,000
212,961,000

1,734,000

$306,964,000
212,961,000

1,835,000

$302,341,000 $286,509,000 
213,771,000: 212.051.000 

1,813,000j 1.783.000

$292,829,000
206,541,000

1.782,000

$267,189,000
192.001,000

1,600,000

$518,541,000
9,971,000

$497,138,000
15,249,000

$492,392,000
7,609,000

$488,889,000
10,633,000

$521,760,000
12,185,000

$517,925,000'$500,343,000 
17,579,0001 10.338,000

$501,152,000
16,769.000

*460.770.000
16,180.000

$528,512,000
400,000

$18,840,000
114,058,000
28.650.000
19.468.000
16.798.000

$512,387,000
400,000

$20,266,000
123,966,000
29.471.000
18.647.000
17.124.000

S500.001,000 
400,000

$19,553,000
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
10.590.000

$517,921,000
400,000

$24,231,000
116,103,000
41.108.000
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

$197,814,000

$23,095,000
4.023.000 

154,026,000
7.821.000

$209,474,000

$22,076,000
732,000

136,940,000
8,271,000

$210,403,000

$22,520,000
7.840.000 

144,249,000
8.619.000

$191,242,000

$23,290,000
13.255.000 

121,225.000
11.078.000

$169,680,000

$25,515,000
12.687.000 

126,611,000
13.153.000

$181,420,000

$27,061,000 
n4.123.000 

126,437,000 
13,609.000

$192,475,000

$24,064,000
5,354,000

132,116,000
12,729,000

$206,156,000

$19,902,000
11.632.000 

120,846.000
12.261.000

*212,669,000

*21,664,000
6,668,000

142,629.000
8,752.000

$915,691,000 $890,280,000 $894,032,000 $860,012,000 $881,991,000 $880,314,000 $877,819,000 *889,118,000 *869.730.000
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Mar. 2 1917. Feb. 23 1917. Feb. 16 1917. Feb. 9 1917. Feb. 2 1917. Jan. 26 1917. Jan. 18-19'17 Jan. 121917. Jan. 5 1917.

Capital paid In..... .................................................-  • 856,045,000 855,989,000 $55,773,000 $55,713,000 $55,725,000 $55,694,000 $55,042,000 $55,706,000 $55,695,000
Government deposits............... — ......................... 14,102,000 13,407,000 10,851,000 15,525,000 23,333,000 25,607,000 28,410,000 27,759,000 25,566,000
Due to members— Reserve account----------------- 708,893,000 692,475,000 688,591,000 678,170,000 689,878,000 687,841,000 669,874.000 680,586,000 656,422,000

Collection items....................................................... 116,330,000 108,826,000 121,218,000 9 7 ,2 0 7 ,6 6 o 101,232,000 97,374,000 109",734,666 111,238,000 118,559,000
Fedoral Reserve notes— N e t ------------------------- 19,772,000 19,061,000 17,089.000 13,093,000 11,471.000 13,509,000 13,890.000 13,558,000 13,245,000

All othor liabilities_____________ _______________ 4S9.000 522,000 510,000 304,000 352,000 2S9.000 269,000 271,000 243,000

Total liabilities................................................. 8915,691,000 $S90,280,000 8894,032,000 $860,012,000 $881,991,000 $S80,314,000 8S77.819.000 $889,118,000 $869,730,000

Gold reserve ag’at net dep. & note liabilities.. 74.0% 71.4% 71.8% 73.0% 76.0% 73.8% 73.4% 71.5% 69.3%
Cash reserve ag'st net dep. & noto liabilities.. 75.4% 73.6% 72.9% 74.6% 77.8% 76.3% 74.6% 73.9% 71.8%
Cash reserve against net deposit liabilities after

setting aside 40% gold reservo against ag-
gregate net liabilities on F . R. notes In

■ circulation..................................................— 7 6 .4 % 74.6% 73.8% 75.3% 78.4% 77.0% 75.3% 74.6% 72.4%

Distribution bp Maturities—
1-15 days bills discounted and bought__ 836,578,000 836,912,000 833,356,000 $24,394,000 824.839,000 $29,402,000 $31,061,000 $37,079,000 $34,617,000
1-15 days municipal warrants.................... 1,751,000 1,242,000 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... 29,189,000 32,925,000 28,002,000 26,876,000 23,943,000 18,794,000 22,543,000 25,837,000 29,301,000
16-30 days m u n ic ip a l warrants.................... 362,000 1,148,000 921,000 1,241,000 1,225,000 327,000 417,000 1,120,000 1,127,000
31-60 days bills discounted and bought... 46,156,000 49,617,000 53,578,000 51,140,000 44,877,000 51,790,000 48,786,000 46,884.000 48,106,000
31-60 days municipal warrants.................. 1,103,000 911,000 1,100,000 1,945,000 1,718,000 2,388.000 2,146,000 1,847,000 1,687,000
61-90 days bills discounted and bought... 20,096,000 23,915,000 26,149,000 24,924,000 13,240,000 12.414.000 21,065,000 29,546,000 35,055,000
61-90 da vs municipal warrants....... ............ 495,000 517,000 582,000 631,000 696,000 889,000 1 . 10 0 .0 0 0 1,637,000 2,273,000
Over 90 days bills discounted and bought. 879,000 863,000 922.000 958,000 920,000 1,008,000 1,011,000 988,000 945,000
Over 90 days municipal warrants------------- 13,084.000 13,306,000 12,848,000 10,714,000 8,633,000 7,537,000 5.756.000 3,729,000 1,700,000

federal Reserve Notes— .
$308,318,000 8290,577,000 $201,693,000 $292,014,000 $300,280,000

Held by banks----------------------------------------- 29,589,000 28,2985)00 ' 29,614,000 29,825,000 30,547,000 3L925|000 29,047,000 25,272,000 27.407i000

In circulation........................ - ......................... 8314,258,000 $303,171,000 S291,839,000 $278,523,000 $260,030,000 $259,768,000 $262,967,000 $268,168,000 $272,873,000

Gold and lawful money with Agent----------------- 8317,581,000 $306,186,000 $297,270,000 8288,720.000 S274,074,000 $273,320,000 $273,141,000 $274,512,000 $281,292,000

federal Reserve Notes (Agents Accounts)—
Received from the Comptroller.................... 8576,400,000 $562,040,000 8539,500,000 3515,880,000 $470,220,000 $169,380,000 $462,380,000 $462,380,000 $462,380,000
Returned to the Comptroller.................. ...... 113,184,000 112,101,000 109,827,000 108,202,000 106,394,000 104,358,000 103,217,000 101,056,000 95,798,000

Amount chargeable to Agent................ S 163,216,000 8449,939,000 $429,673,000 $407,618,000 $363,826,000 $365,022,000 $359,163,000 $361,324,000 S366.584.000
In hands of Agent------------------ -------- -------- 119,369,000 118,470,000 108,220,000 99,270,000 73.249,000 73,329,000 67,149,000 67,884,000 66,304,000

Issued to Federal Reserve banks____ 8343,847,000 8331,469,000 $321,453,000 8308,348,000 $290,577,000 $291,693,000 $292,014,000 $293,440,000 $300,280,000

How Secured—
By gold coin and certificates...................... .. 8201,194,000 $194,904,000 SI 88,144,000 $178,344,000 8166,374,000 $166,174,000 S163.877.000 $162,877,000 $166,827,000

lty commercial paper____________________ 26,266,000 25,283,000 24,183,000 19,628.666 10,503.000 18,373,000 18.S73.666 18,928,000 18,988,000
Credit balances In gold redemption fund.. 15,587,000 14.722,000 15,006,000 15,120,000 12,650,000 13,436,000 13,554,000 14,125,000 14,855,000
Credit balances with Federal Reserve U'd. 97,800,000 96,560.000 04,120,000 95,250,000 95,050,000 93,710,000 95,710,000 97,510.000 99,610,000

Total........................................................... $331,469,000 $321,453,000 $308,348,000 8290,577,000 $291,693,000 $292,014,000 $293,440,000 $300,280,000

Commercial paper delivered to F. R. Agent.. 828,700,000 $28,618,000 826,746,000 $21,715,000 $19,692,000 $19,115,000 $20,386,000 $20,845,000 $20,272,000

a Amount due to .other Federal Reserve banka. tAmended figures, i One to ten days, y Eleven to thirty days.
W EE K L Y  STATEM E N T of R E SO U R C E Sand LIA B IL IT IE S  of EACH of tile 12 FE D ER AL R ESER VE BAN K S a t  CLO SE of BUSIN ESS M CH . 2 ’ 17 ’

Boston. \ New York. PhlladeVa. Cleveland. Richmond. Atlanta. Chicago. St. Louis. 1 Mlnneap. Kan. City. Dallas. San Fran. Total.

RESOURCES.
Uold coin A ctfs. In vault 
Gold settlement fund —  
Gold redemption fund..

Total gold reserve____
Legal-ten .notes.sllv. ,&o.

Total reserve________

8% redernp. fund— F.R.

3 S
12.944.000162.508.000
21.333.000 39,984,000 

50,000 250,000

$ $ $
25,145,000 14,303,000| 5,389,000 
9,898,000,20,493,000,16.910,000 

250,000, 62,000 481,000

6.020.000 28.872,000
5.470.000 43,383,000 

517,000! 200,000

S $ $
9,488,00011,548,000; 7,S08,000 
3 ,166,000 4,097,000 26,463,000 

174,000 US.OOOj 141,000

$
7.110.000
6.506.000 

22,000

$
13,028,000
7,828,000

15,000

$
304.163.000
212.031.000 

2,347,000

34,327,000202,742,000 
802,001)! 2,590,000

35,293,000
265,000

10,858,000
85,000

22,780,000
120,000

12,037,000
1,342,000

72,955,000
462,000

12,828,000
2,568,000

15,800,00034,412,000 
736,000| 95,000

13,638,000
876,000

20,87I.000‘518,541,C00 
30,000| 9,971,000

35,129,000 205,332,000 35,558,000 40,943,000 22,900,000 13,379,000 73,417,000 15,396,000 16,536,000.34.597,000 14,514,000 20,901,000 528,512,000

300.000

468.000 
4,506,000

100,000

1,126,000
2,255,000

400,000

18,840,000
114,058,000

Bills:
Discounted—Members 
Bought In open mkt_.

Total bills on hand...

Investments- V. 8. bds. 
One-yr. U.8. Tr. notes 
Municipal warrants..

Total earning assets..

Fad. Res’ve notes— Net 
D ub from other Federal 

Reserve Banks—Net.
Uncollected Items______
All other resources-------

Total resources___. . .

LIABILITIES.
Capital paid In...............
Government deposits... 
Due to members— Re

serve account________
Collection Items-----------
Fed. Ites've notes— Net 
Due to F.R.banks— Net 
All other liabilities.........

Total liabilities______
federal Reserve Notes—

Issued to banks___. . .
Held by banks_______

F it. notes la circulation 
Gold and lawful money 

with agent___________

2.812,000
11,459,000

874,000
30,690,000

1,177,000
13,305,000

1.057.000
9.456.000

3.639.000
7.062.000

2.197.000
3.349.000

1.614.000
9.720.000

602,000
7,651,000

2.475.000
6.480.000

199,000
8,125,000

14,271,000 31,564,000 14,482,000 11,113,000 10,701,000 5,546,000 11,334,000 8,253,000 8,955,000| 4,974,000 3,381,000 8,324,000 132,898,000

1,666,000
486,000

71,000
726,000

5,534,000
1,999,6o6 
1,434,000

4.985.000
1.820.000 
2,952,000

442,000
1,969,000

15,000

50,000
1,491,000

7,000

.7,961,000
2.962.000
2.728.000

2.203.000 
891,000

1.127.000

1,409,000 7,697,000 
1,230,000, 1,784,000 

499,000j 492,000

3.403.000
1.430.000 

559,000

2.429.000
1.500.000 

965,000

28.650.000
19.468.000
16.798.000

10,423,000 37,895,000 17,915,000 20,870,000 13,127.000 7,094,000 22,985,000 12,474,000 12,093,00014,947,000 8,773,000 13,218,000 197,814,000

1.403.000

2.559.000 
12,373,000

94,000

15.805.000

29.052.000 
317,000

2,351.000
22,008,000

458,000

1.097.000

2.444.000 
12,086,000

250,000
8,953,666

117,000

398,000
8.051.000
2.178.000

2.465.000

2.172.000 
21,016,000

387,000

679,000
9.881.000
1.523.000

1.123.000 1,881,000
4.319.000 7,923,000 

lll.OOOj 211,000

20,000

6.985.000
1.758.000

2.305.000

738.000
8.346.000

417.000

23,095,000

a4,023,000 
154,026,000 

7,821,000

67,981,000 288,401,000 78,293,000 77,690,000 45,097,000 31,103,000 125442000 39,953,00034,212,000 59,769,000 32,150,000 45,925,000 915,691,000

5.083.000
1.240.000

53.2SO.OOO
8.297.000

11,888,000
2.507.000

242,016,000
22,123,000

9.647.000 
190,000

5.259.000
1.128.000

47.876.000
20.790.000 
3,102,000

6,085,000
737.000

59.530.000
11.338.000

3.409.000
892.000

25,441,000
8.096.000
7.021.000

238.000

2.420.000
1.988.000

19,700,000
4.248.000
2.747.000

6.999.000
1.068.000

97.765.000
19.010.000

2.794.000 
236,000

27,188,000
7.226.000
2.509.000

2.412.000 
732,000

27,629,000
2.396.000
1.043.000

3.089.000 
351,000

47,535,000
5.444.000
3.350.000

2.696.000
926.000

24,372,000
3.716.000

440.000

3.911.000
1.757.000

36,531,000
3.646.000

56.045.000
14.162.000

708.893.000
116.330.000

19.772.000
81,000 138,000 80,000 489,000

07,081,000 288,401,000 78,293,000 77,690,000 45,097,000 31,103,000 125442 000 39,953,000 34,212,000 59,769,000 32,150,00045,925,000 915,691,000

15,476,000
1,403,000

143,361,000
15,805.000

22,103,000
958,000

14,003,000
1,097,000

17,120,000
584,000

20,085,000
784,000

15,369,000
2,465,000

16.184,000 20,328,00022,496,000 
1,338,000| 2,057,000 523,000

20,540,000
270,000

16,182,000
2,305,000

343,847,000
29,589,000

14,073,000 127,556,000 21,145,000 12,906,000 16,536,000 19,901,000 12,904,000 14,846,000‘ 18,271,00<)|21,973,000 20,270,000 13,877,000 314,258,000

15,470,000 143,361,000 18.043,000- 14,003.000 9,515,000 17,154,000 15,369,000 12,337.000.17,228,000!18,623,000 20,290,000 16,182,000 317,531,000

u Difference between net amounts due from and net amounts due to other Federal Ucservo banks, z Overdraft.
ST AT EM E N T OF FE D ER AL R ESER VE A G E N T S ’ A C C O U N T S M ARCH 2 1917.

Boston. Phlladel’a Cleveland. Richmond Atlanta. Chicago. AHnneap. Kan. Clip. Dallas

Federal Reserve Notea— 
Reo'd from Comptrolr 
Returned to Comptrol

Chargeable to Agent..

In hands of F.R.Agent

Issued to F. R. bank 
Held by F. R. Agent—

Gold coin A oertfa-----
Credit balances:

In gold redemption f'd
With F. R. Hoard------

Notea seoured by com
mercial paper____

T o ta l....... .......... .
Amount of comm't paper 

delivered to F.R.Ag’t

33,880,000
8.844,000

259,400,000
01,719,000

37,520.000
7,177,000

23,860,000
4,757,000

29,500,000
8,480,000

30,380,000
4,630,000

18,720,000
1,851,000

$
,540,00c1
,310,000

s
32,000

1,152,
28,720,000
2,736,000

t
,320,000
144,000

18,560,000
2,378,000

576.400.000
113.184.000

25,036,000

0,560,000
197,681,000

54,320,000

3Q,343,000 

8,240,000

19,103,000

5,100,000

21,020,000

3,900,000

31.750.000

11.065.000

16,869,000

1,500,000

224.000

040.000

30,848,

10,520,

25,984,00029 

3,488,000, 8

15,470,000 143,361,000 22,103,000
14,050,000

826,000
130,946,000

0,415.000

3,730,000

1,183,000
13,130,000

4,000,000

14.003.000

13.233.000 

770,000

17,120,000 20,0.85,000 15,369,000 10,184,000

176.000

636.000

16,182,000|463,216,000 

119,369.000

22,496,00020,540,000 16,182,000 343,847,000

515,000
9,000,000

7,605,000

2,960,000

1,174,000
13,020,000

3,531,000

13,030,000 4,370,000 10,110,000

119,000
15,250,000

742,000
6.430.000

3.847.000

948
3,250

3,100,000

993,000
13,260.000

3,873,000

15,476,000 143,361,000 22,103,000

4,062,000

17,120,000

8,410.000

20,685,000

3,559,000

15,369,000 154.000

848.000

20,328

3,100

,000 22,946,000 

,000! 3,880,1

204,194,000

100,000
080,000

802,000
15,380,000

250,000

15.587.000
97.800.000

26,266,000

540.000

835.000

16,182,000(343,847,000 

28,700.000
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933 THE CHRONICLE [Vol. 104

Statement of New York City Clearing House Banks and Trust Companies.— The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending March 3. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of aotual condition for eaoh of the three groups and 
also the grand aggregates for the three preceding weeks.
_______________________  NEW YORK WEEKLY CLEARING HOUSE RETURN.
CLEARING HOUSE 

MEMBERS.

Week Ending 
Mar. 3 1917.
(00* omitted.)

Capital. Net
Profits.

Loans,
Discounts,
lnvestm'ts,

&c.
Cold.

Legal
Tenders. Silver.

Nat .Bank 
Notes 

(Reserve 
for State 
Instilla
tions].

Nat .Bank 
Notes 
[Not 

Counted 
as

Reserve].

Federal 
Reserve 
Notes 
UVol 

Reserve].

Reserve
with
Legal

Deposi
taries.

Addit’al
Deposits

with
Legal

Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits

National
Bank

Circula
tion.1 Nat. B’ks Deo. 271 

iStateB’ks Nov.29J

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average Average. Average. Average,
Reserve Bank. $ 9 S 3 { $ % $ % $ 9 S % 9

Bank of N. Y ., N.B.A 2,000,C 5,206,1 35,091,1 2,834,C 928,( 373,1 5,( 6,( 2,857,0 32 834,(1
2,000,0 2,476,4 21,179,0 1,222,0 317,0 520,0 32,0 44,0 1,381,0

Meoh. A Metals N at.- 6,000,0 9,593,0 117,948,0 21,732,0 1,550,0 4,076,0 74,0 126,0 9,242,0 131,305,0 4,363,0 3,791,0
National City Bank... 25,000,0 a43.210.-i 454,336,0 87,678,( 9,791,1 3,576,1 75,C 977,1 40,208,0 517,926,0 5,685,0 1,782,0
Chemical Nat. Bank___ 3,000,0 8,425,( 30,190,0 4,885,1 773,1 675,1 35,1 33,( 2,580,0 33,379,0 $  450.01.000.C 841,1 12,973,1 1,567,1 258,1 279,1 20,( 4,0 1,039,0 598,0300,C 75,8 2,550,0 93,0 45,0 105,0 4,0 143,0

5,000,C 5,281,1 82,688,1 9,353,0 1,053,0 1,310,0 103,0 110,0 7,113,0
25,000,0 18.865,8 253,819,0 25,396,0 4,901,0 1,655,0 008,0 19,919,0

Chetbaru A Phenlx Nat 3,500,0 2,145,7 66,0S9,C 4.5S7.0 1,780,0 1,187,0 398,0 3S4,0 5,571,0 67,039,0 5,565,0 1,770>!<)
Hanover National Bank 3,000,0 16.144,£ 142,809,C 19,877,1 1,194,1 895,1] 29,C 229,0 13,730,0 159,404,0
Citizens’ Central N a t.. 2,550,0 2,462,1 29,426,0 1,0‘29,C 250,0 859,0 30,0 18,0 3,329,0 26,999,0 1,100,0 1,018,0
Market A Fulton Nat._ 1,000,0 2,070,5 10,798,0 1,492,0 472,1 183,6 62,6 129,6 1,055,0 10,974,0 172,0
Corn Exchange Bank.. 3,500,0 7,408,6 87,830,0 15,350, C 978, C 2,910,0 575,0 2,267,0 7,900,0 105,723,0
Importers’ A Traders’- . 1,500,0 7,850,5 34,398,C 1,971,1 1,697,1 230,0 12,0 97,0 2,479,0 31,672,0 51,0
National Park Bank__ 5,000,0 16,268,0 149,714,0 12,836, C 506,1 2,738,0 43,0 173,0 13,861,0 153,328,0 1,888,0 3,501,0250,0 81,7 2,20.8,C 129,1 33,1 209,0 2,0 14,0 225,0 2,604,0

1,000,0 3,483,1 18,433,0 1,371,0 171,0 477,0 25,0 71,0 t,147’0 15,761,0
First National Bank___ 10,000,0 25,243,4 173,246,0 28,403,0 2,040,0 1,428,0 . 7,0 67,0 13,596 jo 180j236j0 1,255,6 3,115,0

■1,000,0 4,354,7 77,520,C 12,881,1 1,852,1 2,438,0 25,6 138,0 0,751,0 87,767,0 4,934,0
500,0 1,250,0 10,931,0 400,0 541,0 230,0 100,0 25,0 870,0 11,261,0

10,000,0 12,025,2 220,100,0 27,770,0 7,514,0 3,969,0 48,0 103,0 17,522,0
1,000,0 1,941,8 17,254,0 1,900,0 016,0 417,0 146,0 101,0 1 ̂ 448̂ 0 ‘ 4S|0
1,000,0 1,316,7 10,204,0 849,0 194,0 430,0 19,0 223,0 1,084,0 10,414,0

Fifth National Bank... 250,0 420,2 5,604,0 133,0 128,0 345,0 9,0 4,0 430,0 271,0
Seaboard Nat. Bank.. 1,000,0 3,095.1 40,721,0 4,357,0 1,970,0 1,224,0 17,0 62,0 0,310,0 50,631,0 7oj()

1,000,0 3.667.5 55,772,C 4,779,1 601,1 244,0 19,0 101,0 10,018,0
Coal A Iron Nat. Bank. 1,000,0 771,2 9,735,0 870,0 196,0 183,0 18,0 32,0 903,0 9,796,0 218,0 413,0
Union Exchange Nat. 1,000,0 1,119,0 11,653,6 243,1 207,1 650,0 26,0 12,0 908,0 11,245,0 30,0 397,0
Nassau Nat. Bank____ 1,000,0 1,131,4 10,4 IS,C 400,1 209,1 389,0 27,0 13,0 725,0 10,133,0 25,0 50,0
Broadway Trust Co___ 1,500,0 954,2 23,117,0 1,728,0 250,0 572,0 64,0 58,0 2,093,0 24,722,0 519,0

Totals, avgo. for week 123,850,0 209,181,6 2,224,766,0 298,181,0 43,681,0 34,776,0 ........... 2,049,0 6,295,0 196,797,0 ............ 2,393,087,0 52,873,0 28,719,0

Totals, actual condition March 3 2,250,052,0 27.3,853,0 39,268,0 33,031.0 1,659,0 5,074,0 202,501,0 2,391,485,0 53,700.0 28.667,0
Totals, actual condition Feb. 24 ______ 2,202,079,0 290.457,0 37,558,0 37,925,0 2,050,0 5,710,0 193,035,0 2,363,856,0 51,270,0 28,775,0
Totals, actual condition Feb. 17 ______ 2,186,980.0 292,050,0 43,515,0 32,845.0 2,288,0 0,150.0 195.037,0 2.353,113.0 48.146,0 28,715,0
Totals, actual condition Feb. 10 ............ 2,153,417,0 294,882,0 39,732,0 36,287,0 .............. 4,391,0 3,332,0 190,971.0 ............ 2,317,505,0 49,158,0 28,713,0

State Hanks.
Not At ember a of

federal Reserve Bant.
2,050,0 5.297,7 40,69S,<> 9,521,0 3,103,0 969,0 81,0 216,0 3,125,0 624,0 500,0

Bank of America_____ 1,500,0 6,630.3 35,090,0 4,707,0 1,402,0 684,0 354,0 34,293,0
Greenwloh Bank_____ 500,0 1,250,0 12,541,0 943,0 245,0 772,0 265,0 13,0 734,0 13,644,0 15,0
Pacific Bank................ 500,0 994,6 7,851,0 840,0 401,0 105,0 110,0 7,648,0

200,0 468.9 2,880,0 165,0 65,0 168,0 13,0 5,0 181,0 131,0 3,024,0 7*0
Metropolitan Bank___ 2,000,0 2,092.6 14,978,0 1,318,0 1,179,0 702,0 46,0 31,0 14,098,0
Bowery Bank.........  _ 250,0 801,5 4,112,0 350,0 27,0 70,0 43,0 225,0 41,0 3,753,0750,0 830,3 6,321,0 650,0 2S2,0 37,0 10,0 332,0 6,416,0
Fifth Avenue Bank . . 100,0 2,271.2 18,058,0 2,301,0 266,0 1,573,0 45,0 19,492,0
German Exchango Bank 200.0 S09,2 5,179,0 487,0 77,0 139,0 166,0 315,0 170,0 5,247,0
Germania Bank............. 200,0 1,092,4 0,308,0 687,0 71,0 200,0 90,0 260,0 6,360,0
Bank of Metropolis__ 1,000,0 2,201,8 15,495,0 1,165,0 387,0 438,0 45,0 32,0 910,0 8S3,0 15,172,0
West Side Bank.______ 200,0 487,3 4,573,0 293,0 150,0 139,0 37,0 270,0 4,748,0
N. Y. Produce Ex. Bk 1,000,0 1,088,2 14,584,0 1,029,0 366,0 491,0 60,0 70,0 1,141,0 3,243,0 15,771,0
State Bank...................... 1,000,0 812,6 25,362,0 2,240,0 745,0 559,0 186,0 1,674,0 247,0 28,488,0 33,0

Totals, avge. for week. 11,950,0 27,193,0 214,036,0 26,686,0 8,766,0 7,046,0 1,551,0 ............ 367,0 9,167,0 5,339,0 229,126,0 555,0 ............

Totals, actual condition March 3 216,31.3,0 27,718,0 9,926,0 7,053,0 1,530,0 315,0 9,188,0 6,043,0 233,121,0
Totals, actual condition Feb. 24 ______ 213,938,0 26,001,0 9,182,0 6,711,0 1,418,0 385,0 9,120,0 5,279,0 228,996,0 308,0
Totals, actual condition Feb. 17 21 1,659,0 25,712,0 0,042,0 6,704,0 1,502,0 431.0 8,621,0 6,172,0 222,718,0 649,0
Totals, aotual condition Feb. 10 212,907,0 23,730,0 9.737,0 6.354,0 1,599,0 479,0 8,885,0 4,975,0 225,700.0 549,0

Trust Companies.
Not Afembers of

Federal Reserve Rank
Brooklyn Trust C o ... 1,500,0 4,398.4 36,136,0 2,079,0 416,0 272,0 269,0 20,0 1,498,0 2,066,0 29,948,0 5,404,0
Bankers’ Trust Co____ 10,000,0 17,016,6 221,724,0 19,618,0 1,642,0 91,0 1 1,0 22,0 10,545,0 1,383,0 210,902,0 22,903,0
U. S. Mtge. A Trust Co 2,000,0 4,738,7 64,215,0 4,717,0 27,0 136,0 183,0 15,0 2j512,0 5 j(104,0 50^247^0 l l ’570’()
Astor Trust Co............. 1,250,0 1,960,8 31,714,0 3,274,0 46,0 148,0 22,0 44,0 163,0 4,349,0 24,344,0 7,017,0
Title Guar. A Trust Co. 6,000,0 12,587,9 39,007,0 1,910,0 175,0 90,0 137,0 47,0 1,158,0 6,057,0 23,152,0 1,424,0
Guaranty Trust Co___ 20,000,0 33,999,9 355,989,0 46,938,0 1,570,0 685,0 338,0 282,0 17,542,0 7,542,0 350,852,0 29,114,0
Fidelity Trust Co____ 1,000,0 1,259.9 10,218,0 069,0 55,0 109,0 33,0 18,0 403,0 1,095,0 8,077,0 1,126 0
Lawyers' Title A Trust 4,000,0 5.774,6 28,615,0 1,589,0 512,0 56,0 27,0 48,0 1,090,0 407,0 21,792,0
Columbia Trust Co____ 5,000,0 6,397.1 88,965,0 5,911,0 252,0 884,0 176,0 134,0 3,589,0 4,867,0 71 '785 0
People’s Trust Co__ 1,000,0 1,722.0 23,093,0 1,720,0 87,0 257,0 145,0 59,0 1,105,0 1 f)2"> 0
New York Trust C o .- 3,000,0 11,548,6 70,110,0 5,643,0 339,0 22,0 13,0 105,0 2,800,0
Franklin Trust Co_____ 1,000,0 1.445.2 21,760,0 1.459,0 527,0 249,0 82,0 21,0 939,0 1,540,0 18,7803) 3,908,0
Lincoln Trust Co......... 1,000,0 501.2 14,498,0 1,042,0 102,0 248,0 66,0 20,0 717,0 !!) 1 ,0 14,332,0 843,0
Metropolitan Trust Co. 2.000,0 5.484.4 59,439,0 4,763,0 503,0 151,0 402,0 20,0 2,840,0 492,0 50,806,0 4,332,0
Totals, avge. for week. 57,750,0 108,835,3 1,065,483,0 101,332,0 6,253,0 3,398,0 1,904,0 ............ 855,0 46,961,0 37,692,0 959,948,0 121,539,0 ______
Totals, actual condition March 3 1,060,130,0 118,074,0 9,440,0 4,430,0 1.809,0 923,0 47,576,0 39,269,0
Totals, aotual condition Feb. 24 1.065,050,0 104,417,0 6,215,0 3,671,0 1,936,0 859,0 40,980,0 31,662 jl)
Totals, aotual condition Feb. 17 1,068,023.0 100,916.0 8,628,0 6.159,0 1,827,0 930.0 47,088,0 27,923,0
Totals, aotual condition Feb. 10 ........... 1,065,610.0 92,324,0 8,814,0 5,203,0 1,9S9,0 909.0 47,938,0 31,465.0 958j343,0 115,638 jo
Grand Aggregate, avge. 193,550,0 345,209,9 3,504,285,0 126,199,0 58,700,0 45,220,0 3,455,0 2,049,0 7,517,0 252,925,0 43,031,0 3,682,161,0 174,967,0 28,719,0Comparison prev. week ........... ............ +  30,057,0 +  2,537,0 +  1,602,0 — 1,914,0 +  182,0 +  83,0 +  209,0 +  1,513,0 +  7223 0 +  30,717,0 +  7,336,0 +  42,0
Grand Aggregate,actual condition March 3 3,532,495,0 419,645,0 58,640,0 44,520,0 3,339,0 1,659,0 6,912.0 259,325,0 45,312,0 3,597,457,0 183,400,0 28,667,0Comparison prev. weekj ........... ......... - +  50,828,0 — 7,2.30,0 +  5,685,0 — 3,787,0 —  15,0 — 391,0 — 42,0 +  101900 +  83710 +  45,207,0 +  136000 — 108,0
Grand Aggregate actual condition Feb. 24 3,481,667,0 420,875,0 52,955,0 48,307,0 3,354,0 2,050,0 6,954,0 24<Tl35.0 10,941,0 3,552,100,0 169,794,0 28,775,0Grand Aggregate actual condition Feb. 17 3,466,002,0 118.078,0 58.185.0 45.708.0 3.329,0 2,288.0 7,511.0 250,746,0,34,095,0 1,541,657,0 164,489 jOGrand Aggregate actual condition Feb 10 3.431,934,0 410,936,0 58,283.0 47,844,0 3,588,0 4,391,0 4,720,0 247,794,0 36.440,0 3,501.548.0) 165,345,0 28,713,0

a Includes capital set aside for foreign branches, 35,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual F i g u r e s .

Cash Reservi 
in Vault.

Reserve In 
Depositarl-s

Total
Rtser-e.

a Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

Previous Week
Cash Reserve 

in Vault.
Reserve in 

Depositaries
Total

Reserve
b  Reserve 
Required.

Surplus
Reserve.

Inc. or D ts, 
from

PreviousWssi

Members Federal
Reserve Bank____

State Banks*............
Trust Companies*..

Total Afar. 3 . .
Total Feb. 24___
Total Feb. 17___
Total Feb 10

9
376.638.000 

44,049,000
112.887.000

%
196,797,000

9,167,000
46,961,000

%
573.435.000 
53,216,000

159.848.000

3
433,399,310
41,242,680

143,992,200

S
140,035,690

11,973,320
15,855,800

9
+  4,527,960 
+  1,928,940 
— 8,403,800

1
316.152.000 

46,227,000
133.765.000

9
202,501,000

9,188,000
47,576,000

9
548.713.000 

55,415,000
181.341.000

*
433,152,300
41,901,780

145,927,650

9
115,500.700
13,453,220
35,413,350

9
—21,350,720 

t -2,240,500 
+  16,090,550

533,574,000|252,925,000 780,499,000 018,631,190 167,864,810 — 1,940,900 520,144,000 259,325,000
531.107.000 251,412,000 782,579.000 012,767,200 169,811.710 +  13,001,650 531,491,000 249,135.000 
516,083,000;245.994.000702,077.000005,266,940 156,810,060, — 1.708,700 525,900.000250,746,000
522.003.000247.400.000769.403.000 610.884,240158.518.760 — 8,111,720 520,651,000247.794,000

785.469.000
780.626.000
776.640.000
768.445.000

621,041,730
613,173,060
610,930,780
603,980,250

164,427,270
167,452,940
105,715,220
164,458,750

— 3,025,670 
+  1,737,720 
+  1.250,470 
—  1.010,790

• Not membera of Federal Reserve Bank.
a This Is the reserve required on Net Demand Deposits In the oase of State Banks and Trust Companies, but In tho case of Members of the Federal Reserve Bank 

Includes also the amount of reserve required on Net Time Deposits,which was as follows: Mar. 3. 32,643,650: Feb. 24, 32,606,050: Feb. 17. 32,422.100; Feb. 10, $2,555,400 
b  This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In tho caso of Members of tho Federal Reserve Bank 

Include also the amount of reserve required on Net Time Deposits, whloh was as follows: Mar. 3, $2,685,000; Feb. 24, 32,563,500; Feb. 17, $2,407,300; Feb. 10, 32,457 900
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
In Now York City n ot in  the C lea rin g  H o u s e , and these are 
shown in the following table:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  G R E A T E R  

N E W  Y O R K .  N O T  I N C L U D E D  I N  C L E A R I N G  H O U S E  S T A T E M E N T .
(Figures Furnished b’j  State Banking Department.)

March 3 .
L o a n s  a n d  In v e s tm e n ts_____________________________________$ 7 5 8 ,2 2 1 ,1 0 0
G o l d ........................................................................................................  0 7 ,1 3 1 ,5 0 0
C u r re n c y  an d  b a n k  n o t e s _________________________________  1 1 ,3 8 0 ,3 0 0
T o t a l  d e p o s it s ______________________________________________  9 8 8 ,8 0 9 ,8 0 0
D e p o s it s ,  e lim in a tin g  a m o u n ts  d u e  fr o m  reserv e  

d e p o s ita r ie s  a n d  fr o m  o th e r  b a n k s  a n d  tru s t  c o m 
pan ies In N e w  Y o r k  C i t y ,  a n d  e x c h a n g e s ........... ........ 8 0 1 ,0 2 0 ,0 0 0

R e s e rv e  o n  d e p o s it s ______ _______   2 5 0 ,7 0 1 ,4 0 0
P e rce n ta g e  o f  r e s e rv e , 3 3 .0 % .

Differences from 
previous week. 

In o . $ 2 ,0 7 7 ,2 0 0  
D e c .  1 1 3 ,80 0  
I n c .  2 3 9 ,8 0 0
I n c .  7 8 5 ,4 0 0

D e c .  5 5 5 ,5 0 0  
I n c .  4 9 5 ,2 0 0

R E S E R V E .
----------State Banks----------

C a sh  In v a u lt s ............................................... $ 1 5 ,6 7 5 ,3 0 0  1 2 .0 2 %
D e p o s its  In bau k s a n d  tru s t  c o s _____ 2 1 ,0 3 2 ,7 0 0  1 0 .9 8 %

------ Trust Companies------
$ 0 2 ,8 3 9 ,5 0 0  9 .0 2 %
1 5 7 ,1 0 0 ,9 0 0  2 1 .1 7 %

T o t a l .3 3 0 ,7 5 8 ,0 0 0  2 9 .6 0 % S 2 1 9 ,9 1 0 ,4 0 0  3 3 .0 9 %

In addition to the returns of “State banks and trust com
panies in New York City not in  the C lea rin 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 compiled so as to distin
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various itoms 
are made up, see “Chronicle,” V. 98, p. 16G1.

The provisions of the law governing the reserve require
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 988). The regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “ Chronicle” April 4 1914 (V. 9S, p. 1045).

S T A T E  B A N K S  A N D  T R U 3 T  C O M P A N I E S .

The averages of the Now York City Clearing LIouso banks 
and trust companies, c o m b i n e d  with those for tae State banks 
and trust companies in Greater New Yoik City outside ot the 
Clearing IIouso, compare as follows for a series of weeks past.

C O M B I N E D R K -< U L T 3  O F  B A N  ICS A N D  T R U S T  C O M P A N I E S  I N  
' G R E A T E R  N E W  Y O R K .

We omit two ciphers In all these figures.

Week 
F.ndcd—

Lon ns 
and

Investments
Demand
Deposits. Specie.

Other
Moneg.

Total
Moneg

Holdings.

Entire 
Reserve on 
Deposits.

t % « $ S $
D e e . 9 . . . 4 ,1 0 0 ,3 9 8 ,2 4 ,0 0 4 ,2 8 8 ,3 4 0 2 ,4 2 9 ,0 7 4 ,5 0 0 ,7 4 7 0 ,9 2 9 ,7 8 1 4 ,1 4 9 ,2
D e o . 1 0 . . . 4 ,1 1 9 ,8 1 9 .8 4 ,0 9 0 ,8 8 9 ,1 4 1 2 ,0 0 2 ,2 7 4 ,9 8 9 ,5 4 8 7 ,0 5 1 .7 8 2 5 ,0 1 2 ,2
D o c . 2 3 . . . 4 ,1 0 8 .4 8 2 ,9 4 ,0 9 1 .5 2 5 .9 4 1 8 ,4 8 3 ,9 7 2 ,7 9 1 ,1 4 9 1 ,2 7 5 ,0 8 3 4 ,7 3 4 ,5
D e c . 3 0 . . . 4 ,0 8 7 ,2 8 9 ,2 4 ,0 9 8 ,8 2 7 ,8 4 2 4 ,8 1 9 ,1 7 5 ,5 9 2 ,2 5 0 0 ,4 1 1 ,3 8 5 6 .0 7 2 ,3
J a n . 1 1917 4 ,0 9 9 ,0 0 2 ,9 4 ,1 0 0 ,7 5 1 ,3 4 5 5 ,2 2 5 ,7 7 7 ,9 7 7 ,5 5 3 3 ,2 0 3 ,2 9 1 5 ,4 3 7 .2
J an . 1 3 — 4 ,1 1 9 .8 9 7 ,3 4 ,2 3 0 ,3 1 1 ,0 5 0 5 ,3 0 3 ,3 8 2 ,4 7 1 ,5 5 8 7 .7 7 4 ,8 9 7 0 ,9 5 0 .4
J a n . 2 0 . . . 4 ,1 7 2 ,0 0 8 ,3 4 ,3 3 3 ,4 1 5 ,0 5 3 0 ,4 3 0 ,5 8 3 ,3 2 3 ,8 0 1 9 ,7 0 0 ,3 1 ,0 3 1 ,3 1 0 .7
J a n . 2 7 . . . 4 ,2 1 0 ,0 2 5 ,9 4 ,3 8 9 ,9 5 4 ,3 5 5 1 ,0 0 0 ,3 7 0 ,0 5 9 ,0 0 2 7 .1 1 9 .3 1 ,0 5 7 ,3 9 1 .0
F e b . 3 . . . 4 ,2 5 4 ,7 4 5 ,3 4 ,4 0 3 ,3 1 8 ,2 5 3 0 ,1 8 9 ,2 7 4 ,3 5 3 ,7 0 0 4 ,5 4 2 ,9 1 ,0 1 0 ,0 3 1 ,4
F e b . 1 0 . . . 4 ,2 2 2 ,8 1 3 ,7 4 ,3 3 8 .7 2 2 ,5 5 2 3 ,9 7 5 ,1 7 3 ,9 1 3 ,0 5 9 7 ,9 1 8 ,7 1 ,0 1 9 ,8 2 7 ,0
F o b . 1 7 . . . 4 ,2 0 0 ,1 9 1 ,9 4 ,3 1 1 ,7 2 5 ,2 5 2 0 ,0 2 2 ,8 7 3 ,7 0 5 ,7 5 9 3 ,7 2 8 .5 1 ,0 0 1 ,9 0 0 ,0
F e b . 2 4 . . . 4 ,2 3 0 ,3 7 1 ,9 4 ,5 3 9 ,4 0 8 ,1 5 3 8 ,0 4 4 ,3 7 1 ,5 1 1 .5 6 0 9 ,5 5 5 ,8 1 ,0 3 8 ,7 8 8 ,2
M a r 3 . . . 4 ,2 6 2 ,5 0 3 ,1 4 ,3 8 6 ,1 8 7 ,0 5 3 8 ,5 5 3 ,5 7 3 ,5 3 5 ,3 0 1 2 ,0 8 3 ,8 1 ,0 1 3 ,2 03 ,4

Week ended March 3 .
State Banks 

in
Greater N . Y.

Trust Cos. 
in

Greater N . Y.

Stale Banks 
outside of 

Greater N. Y.

Trust Cos. 
outside of 

Greater N . Y .

C a p ita l  a s  o f  J u n e  3 0 _____
S

2 3 ,4 5 0 ,0 0 0
$

7 5 ,5 5 0 ,0 0 0
s

1 1 ,7 8 3 ,0 0 0
S

1 4 ,9 0 0 ,0 0 0

S u rp lu s  a s  o f  J u n e  3 0 ------- 4 0 ,0 0 8 ,5 0 0 1 7 3 ,2 3 9 ,3 0 0 1 4 ,6 5 4 ,0 0 0 1 4 ,3 8 1 ,6 0 0

L o a n s  a n d  I n v e s t m e n t s . .  
C h a n g e  f r o m  la st  w e e k  -

4 0 1 ,8 1 4 ,8 0 0
+ 2 ,8 2 3 ,2 0 0

1 ,7 1 7 ,1 5 3 ,5 0 0  
+  3 ,2 0 0 ,5 0 0

1 6 8 ,8 7 4 ,0 0 0  
— 1 1 6 ,4 0 0

2 8 4 ,1 4 8 ,6 0 0  
+  2 ,5 0 4 ,4 0 0

5 8 ,7 2 3 ,0 0 0
— 2 ,4 8 1 ,8 0 0

1 0 2 ,0 3 4 ,8 0 0
C h a n g e  fr o m  la st  w e e k . — 5 ,1 8 1 ,0 0 0 ......................... .........................

C u r r e n c y  a n d  b a n k  n o t e s .  
C h a n g e  fr o m  la st  w e e k .

2 3 ,0 7 9 ,1 0 0
— 3 7 3 ,0 0 0

1 5 ,8 6 0 ,5 0 0
— 4 ,7 8 0 ,7 0 0

......................... .........................

5 4 7 ,9 0 7 .2 0 0 2 ,1 3 5 ,3 8 3 ,3 0 0 1 S 4 .4 0 3 .9 0 0 2 9 7 ,5 7 1 ,0 0 0
C h a n g e  fr o m  la st  w e e k . — 1 ,4 9 5 ,9 0 0 +  1 2 ,0 2 6 ,1 0 0 +  1 ,0 1 8 ,5 0 0 — 3 7 8 ,6 0 0

1 3 2 ,6 9 0 ,0 0 0
— 1 ,9 0 0 ,2 0 0

4 3 4 ,3 7 0 ,2 0 0 3 2 ,1 3 6 ,0 0 0 3 9 ,0 4 8 ,8 0 0
C h a n g e  fr o m  la st  w e e k . — 3 ,7 2 5 ,1 0 0 +  3 6 6 ,5 0 0 — 1 ,9 2 1 ,6 0 0

P . C .  re s e rv e  t o  d e p o s i t s .  
P e r c e n ta g e  la s t  w e e k . .

2 9 .5 %
2 9 .9 %

- 2 6 .1 %
2 6 .1 %

2 0 .8 %
2 0 .6 %

1 0 .4 %
1 7 .1 %

+  I n cr e a se  o v e r  la st w e e k . —  D e c r e a s e  fr o m  la st  w e e k .

Non-Member Banks and Trust Companies.— Following Is the report made to the Clearing House by olearing 
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

C L E A R I N G
N O N -M E M B E R S .

W e e k  E n d in g  
M a r c h  3 1917

M e m b e r s  o f  
F a d 'l  R e s e r v e  B a n k  
B a tte ry  P ark  N a t _ .  
F lrst N a t . ,  B r o o k ly n  
N a t .  C i t y ,  B r o o k ly n  
F irst N a t . .  Jers . C ity  
H u d so n  C o  N ., J .C .  
F irst N a t . ,  H o b o k e n  
S e co n d  N a t . ,  H o b o k

T o t a l  ..........................

S t a t e  B a n k s .
Sot Members of the 

Federal Reserve Bank 
B a n k  o f  W a sh . H ’ ta .
C o lo n ia l B a n k -----------
C o lu m b ia  B a n k . . . .
F id e lity  B a n k _______
In te rn a t io n a l B a n k . 
M u tu a l B a n k . . . . .  
N ew  N e t h e r la n d . . .  
W  It G r a c c A C o 's B k .  
Y o r k v ll le  B a n k . .  
M e c h a n ic s '.  B k l y n . .  
N o r th  S id e . B k l y n . .

T o t a l -----------------------

T r u s t  C o m p a n i e s .
Not Members of the 

Federal Reserve Bank. 
H a m llto n T r u s t ,  B k ln  
M e c h a n ic s ’ , B a y o n n e

T o t a l ...................

G r a n d  a g g r e g a te -------
C o m p a r is o n ,p r c v .w k  

E x ce s s  re se rv e , 
G ra n d  a g g r ’ t c  F e b .24 
G ra n d  a g g r ’ to F o b . 17 
G ra n d  a g g r ’ to  F e b .  10 
G r a n d  a g g r ’ te  F e b . 3  
G ra n d  a g g r ’ to  J a n .27

I N a t .  b k s .  D e o . 271  
\ S ta te  b k s . N o v .  2 9 )

Net
CapUal. Profits Loans,

Discounts, 
Invest

ments, Ac.

$
4 0 0 .0 0 0
3 0 0 .0 0 0
3 0 0 .0 0 0
4 0 0 .0 0 0
2 5 0 .0 0 0
220.000
1 25 ,00 0

1 ,9 9 5 ,0 0 0

100,000
4 0 0 .0 0 0
3 0 0 .0 0 0
200.000
5 0 0 .0 0 0
200.000 
200,000 
590  000  
100.000

1.600.000
200.000

4 ,3 0 0 ,0 0 0

5 0 0 .0 0 0
200.000
7 0 0 .0 0 0

6 .9 9 5 .0 0 0

5 4 3 0 .0 0 0  
0 .9 9 5 ,0 0 0  
0 ,9 9 5 ,0 0 0  
0 ,4 9 5 ,0 0 0  
0 ,4 9 5 ,0 0 0
8 .4 9 5 .0 0 0

$
3 0 9 .8 0 0  
6 9 1 ,7 0 0  
6 1 1 ,0 0 0

1 ,2 7 0 ,2 0 0
7 0 8 ,6 0 0
0 1 0 .8 0 0  
3 1 0 ,3 0 0

4 .0 5 1 ,0 0 0

4 3 0 .5 0 0
9 3 0 .1 0 0
7 0 3 .8 0 0
1 97 .10 0  
1 34 ,00 0
4 9 5 .2 0 0
2 0 8 .8 0 0
5 3 3 .3 0 0
0 4 2 .5 0 0
9 3 3 .2 0 0
2 0 1 .3 0 0

5 ,4 1 8 ,8 0 0

1 ,1 4 7 ,4 0 0
3 0 3 ,0 0 0

Average.
*

4 .3 7 5 .0 0 0
5 .5 1 2 .0 0 0
5 .7 4 0 .0 0 0
4 .9 7 9 .0 0 0
5 .1 7 2 .0 0 0  
0 ,2 0 9 ,0 0 0
4 .9 8 0 .0 0 0

3 6 ,9 7 3 ,0 0 0

2 .1 9 5 .0 0 0
8 .8 2 0 .0 0 0
9 .4 3 2 .0 0 0
1 .5 1 1 .0 0 0
3 .5 2 4 .0 0 0
6 .7 9 4 .0 0 0
4 .4 0 0 .0 0 0
2 .4 5 2 .0 0 0  
0 ,6 0 0 ,0 0 0

1 9 ,5 4 3 ,0 0 0
4 .0 6 1 .0 0 0

0 9 ,4 0 1 ,0 0 0

8 .3 1 1 .0 0 0
5 .9 2 0 .0 0 0

1 ,4 5 0 ,4 0 0

1 1 .5 2 0 .2 0 0

In crease
1 1 .5 2 0 .2 0 0
1 1 .5 2 0 .2 0 0  
1 0 .9 8 6 .9 0 0
1 0 .9 7 7 .5 0 0
1 0 .9 7 7 .5 0 0

1 4 ,2 3 7 ,0 0 0

Average
l

3 5 3 .0 0 0
1 59 .00 0
1 7 1 .0 0 0
2 3 1 .0 0 0
1 7 0 .00 0
1 8 5 .00 0  

5 2 ,0 0 0

1 ,3 2 4 ,0 0 0

1 3 3 .0 0 0
7 0 5 .0 0 0
8 9 7 .0 0 0
1 1 9 .0 0 0
3 0 8 .0 0 0
9 1 0 .0 0 0
2 4 7 .0 0 0  

4 2 ,0 0 0
4 9 0 .0 0 0  

1 ,5 0 5 ,0 0 0
3 7 5 .0 0 0

5 ,8 9 3 ,0 0 0

5 0 9 ,0 0 0
7 7 ,0 0 0

0 4 0 ,0 0 0

7 .8 0 3 .0 0 0  
+  4 4 9  0 00

7 .4 1 4 .0 0 0
7 .0 7 0 .0 0 0  
0 ,7 7 7 ,0 0 0  
0 ,3 9 2 ,0 0 0
6 .5 4 9 .0 0 0

Legal
Tenders.

Average
%

8 4 .0 0 0
3 7 .0 0 0
7 0 .0 0 0  

4 6 7 ,0 0 0
1 4 .0 0 0
1 7 .0 0 0
4 0 .0 0 0

7 2 9 ,0 0 0

10,000
1 0 9 .0 0 0  
21,000 
11,000 
11,000
6 9 .0 0 0
00,000

1,000
8 5 .0 0 0

1 8 4 .0 0 0
5 5 .0 0 0

Average
$

8 7 .0 0 0
1 1 7 .0 0 0
1 2 7 .00 0

9 4 .0 0 0
9 3 .0 0 0
4 9 .0 0 0

1 4 4 .0 0 0

7 1 1 ,0 0 0

6 0 ,0 0 0
5 3 1 .0 0 0
2 7 4 .0 0 0

3 8 .0 0 0
21.000

2 1 5 .0 0 0
1 9 8 .0 0 0

312,666
1 ,1 5 0 ,0 0 0

1 0 3 .0 0 0

6 8 2 ,0 0 0  2 ,9 1 4 ,0 0 0

5 5 .0 0 0
01.000

110,000
1 .5 2 7 .0 0 0  
— 110000
1 .6 3 7 .0 0 0
1 .5 3 0 .0 0 0
1 .5 1 0 .0 0 0
1 .4 7 0 .0 0 0
1 .5 3 7 .0 0 0

2 4 .0 0 0
7 8 .0 0 0

102,000
3 ,7 2 7 ,0 0 0  
+  3 2 3 0 0 0

Nat .Bank 
Notes [Re
serve for 
sitfitp In—

stttuHons1

Average.
S

20,000
9 9 .0 0 0
8 9 .0 0 0
1 3 .0 0 0

58,666
3 4 .0 0 0

1 6 3 .6 6 6
3 0 9 ,0 0 0

1 9 .0 0 0

8 0 4 ,0 0 0

3 8 .0 0 0
4 2 .0 0 0

8 8 4 ,0 0 0
— 5 3 ,0 0 0

9 3 7 .0 0 0
8 1 5 .0 0 0
5 0 1 .0 0 0
7 2 2 .0 0 0
7 3 0 .0 0 0

Nat .Bank 
Notes\Not Federal 
Counted | Reserve 

as NoteslNct 
•] i

Average, j

3 ,0 0 9 '
12,000
6,000

12,000
9 7 .0 0 0
10.000 
2,000

Average.
s
7 .0 0 0

1 3 .0 0 0
7 .0 0 0

2 3 .0 0 0
3 .0 0 0

1 9 .0 0 0
5 .0 0 0

1 4 8 ,0 0 0  7 7 ,0 0 0

2 4 ,0 0 0

10,000
22,000
11,000
1,000

68,000

Reserve
ictth
Legal

Depos
itaries.

Average.
5

4 3 7 .0 0 0
4 8 0 .0 0 0
6 7 9 .0 0 0  

1 ,2 5 1 ,0 0 0
5 0 8 .0 0 0
4 0 1 .0 0 0
5 4 3 .0 0 0

4 ,3 6 5 ,0 0 0

1 0 8 ,0 0 0
5 8 3 .0 0 0
5 8 8 .0 0 0  

8 7 ,0 0 0
1 95 .00 0
5 3 8 .0 0 0
2 7 2 .0 0 0

438",666 
1 ,3 3 3 ,0 0 0

2 4 5 .0 0 0

4 ,3 8 7 ,0 0 0

1 4 8 ,0 0 0
— 2 5 ,0 0 0

11,000
4 0 ,0 0 0

5 7 ,0 0 0

202,000
+  3 3 ,0 0 0

3 3 4 .0 0 0
1 3 8 .0 0 0

4 7 2 ,0 0 0

9 ,2 2 4 ,0 0 0
— 1 8 9 0 0 0

1 6 9 .0 0 0  9 ,4 1 3 ,0 0 0
2 0 0 .0 0 0  9 ,5 2 3 ,0 0 0
1 7 1 .0 0 0  9 ,0 1 5 ,0 0 0
1 3 3 .0 0 0  9 ,2 4 1 ,0 0 0m.ooo'o.sso.occ

Additional 
Deposits 

with Legal 
Depos
itaries.

Average.
s

3 0 6 .0 0 0
1 9 7 .0 0 0  

5 ,SOS,000
4 5 7 .0 0 0
5 0 0 .0 0 0
3 8 8 .0 0 0

7 ,7 7 0 ,0 0 0

100,000
3 5 9 .0 0 0
3 2 7 .0 0 0
1 2 7 .0 0 0
1 5 0 .0 0 0

1 .3 7 4 .0 0 0  
3 1 ,0 0 0

2 .3 5 8 .0 0 0
3 8 0 .0 0 0

1.100.000
7 7 7 .0 0 0

7 ,0 9 5 ,0 0 0

1 ,5 0 2 ,0 0 0
7 2 0 ,0 0 0

2,222,000
1 7 ,0 9 3 ,0 0 0  
+  2 1 4 ,0 0 0

1 0 ,8 79 ’,00 0
1 4 .9 9 1 .0 0 0
1 3 .2 6 2 .0 0 0
1 7 .0 5 4 .0 0 0
1 0 .8 0 1 .0 0 0

Net
Demand
Deposits.

Average.
$

3 .8 5 7 .0 0 0
5 .0 0 5 .0 0 0
5 .8 0 7 .0 0 0
5 .2 .81 .00 0
4 .2 3 3 .0 0 0
2 .9 1 0 .0 0 0
2 .4 5 0 .0 0 0

2 9 ,5 7 3 ,0 0 0

1 .7 6 5 .0 0 0
9 .7 1 1 .0 0 0
9 .8 0 4 .0 0 0
1 .4 4 9 .0 0 0
3 .2 5 0 .0 0 0
7 .5 7 4 .0 0 0
4 .5 3 7 .0 0 0  

9 3 4 ,0 0 0
7 .2 9 7 .0 0 0  

2 2 ,2 1 7 ,0 0 0
4 .0 7 9 .0 0 0

7 2 ,6 1 7 ,0 0 0

0 ,6 8 4 ,0 0 0
2 ,7 6 6 ,0 0 0

9 ,4 5 0 ,0 0 0

1 1 1 6 4 0 0 0 0
— 8 3 ,0 0 0

1 1 1 7 2 3 0 0 0
1 1 2 5 8 1 0 0 0
1 1 0 8 9 9 0 0 0
1 0S 9 7 1 0 0 0
110 13 9 C 0 0

Net
Time

Deposits.

Average,
s

1 7 2 ,0 0 0
6 7 ,0 0 0

3 ,2 3 6 ,0 0 0
2 .2 G 3 .0 0 0

5 ,7 3 8 ,0 0 0

200,000
3 4 5 .0 0 0
3 4 0 .0 0 0  

2 ,7 9 5 ,0 0 0

65",666
4 0 0 .0 0 0

1 .0 5 0 .0 0 0
3 .1 0 4 .0 0 0

4 .1 5 4 ,0 0 0

1 4 ,1 0 6 ,0 0 0
— 120,000
1 4 .2 2 6 .0 0 0
1 3 .2 7 7 .0 0 0
1 1 .4 3 8 .0 0 0
1 1 .5 3 7 .0 0 0
1 1 .5 0 5 .0 0 0

National
Bank

Circa
lotion

Averagt
I

1 8 9 .0 0 0
2 9 7 .0 0 0
1 3 0 .0 0 0
3 9 5 .0 0 0
1 9 5 .0 0 0
2 1 8 .0 0 0  

9 8 ,0 0 0

1 ,5 2 2 .0 0 0

1 ,5 2 2 ,0 0 0  
+  1 4 ,0 0 0

1 .5 0 8 .0 0 0
1 .5 0 2 .0 0 0
1 .5 0 1 .0 0 0
1 .4 2 1 .0 0 0
1 .5 0 5 .0 0 0

Philadelphia Banks.— Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

We omit two ciphers (0 0 ) in all these figures.
Loans, 

Dlsc'ls & 
Invesl’ts.

Due
from

Banks.

Deposits.
Reserve
Held.

Excess
Reserve.Bank. \Indlvid'l. Total.

M a r c h  3.
N a t .  b a n k .  
T r u s t  c o s . .

T o t a l  . . .  
F e b .  2 4 . . .  
F e b . 1 7 . . .  
F e b .  1 0 . . .
F e b .  3 ___
J a n . 2 7 ___
J a n . 2 0 ___
J a n . 1 3 . . .  
J a n . 0 . . .  
D e o . 3 0 .  . .

5
3 8 9 .7 5 3 .0
1 5 0 .9 9 8 .0

S
8 4 ,3 2 0 ,0

4 ,4 1 0 ,0

$
1 8 5 ,5 4 5 ,0

4 ,2 2 1 ,0

$
3 3 2 .6 0 0 .0
1 4 3 .7 0 5 .0

$
5 1 8 .1 4 5 .0
1 4 7 .9 2 0 .0

$
8 5 .8 0 8 .0
2 0 .2 4 2 .0

S
2 4 ,3 3 5 ,0

5 ,1 5 3 ,0

5 4 0 .7 5 1 .0
5 4 7 .8 0 1 .0
5 4 0 .7 4 0 .0
5 4 5 .0 5 2 .0
5 4 2 .9 9 5 .0
5 3 5 .5 9 1 .0
5 3 3 .6 2 8 .0
5 3 2 .5 6 5 .0
5 2 9 .3 9 5 .0
5 2 9 .8 7 4 .0

8 8 .7 0 0 .0
8 0 .4 9 8 .0
8 9 .3 4 5 .0
8 3 .2 0 4 .0
9 6 .0 8 9 .0
9 2 .0 3 1 .0
9 4 .7 4 4 .0
8 8 .7 8 0 .0
9 7 .3 5 0 .0
9 3 .2 8 3 .0

1 8 9 .7 0 0 .0
1 8 5 .3 9 2 .0
1 8 3 .7 3 7 .0
1 8 1 .5 8 8 .0
1 8 9 .5 0 3 .0
1 8 5 .9 0 0 .0
1 8 2 .0 5 3 .0
1 7 7 .2 0 4 .0
1 7 0 .3 7 4 .0
1 7 0 .1 9 8 .0

4 7 0 .3 0 5 .0
4 7 3 .0 1 9 .0
4 7 7 .1 0 0 .0
4 8 0 .2 0 6 .0
5 0 0 .7 8 8 .0
4 8 0 .8 4 0 .0
4 8 9 .7 4 1 .0
4 8 1 .2 9 9 .0
4 7 0 .7 5 0 .0
4 6 3 .8 1 1 .0

0 0 0 ,0 7 1 ,0
0 5 8 .4 1 1 .0  
0 0 0 ,S 3 7 .0
6 0 1 .8 5 4 .0
0 9 0 .2 9 1 .0
0 7 2 .8 0 0 .0
0 7 1 .7 9 4 .0
0 5 8 .5 0 3 .0
0 4 7 .1 2 4 .0
6 3 4 .0 0 9 .0

1 1 2 .0 5 0 .0
1 1 0 .4 0 5 .0
1 1 2 .2 5 0 .0
1 1 7 .4 0 8 .0
1 3 0 .3 0 3 .0
1 3 2 .5 7 7 .0
1 2 7 .5 1 5 .0
1 1 7 .7 0 8 .0
1 0 2 .8 0 4 .0  

9 0 ,5 0 5 ,0

2 9 .4 8 8 .0
2 7 .9 5 3 .0
2 9 .9 1 0 .0
3 4 .3 4 7 .0
4 5 .4 9 7 .0
4 8 .5 4 3 .0
4 4 .4 0 0 .0
3 0 .3 4 3 .0
2 4 .4 7 1 .0
1 9 .3 2 3 .0

Note.— N a tio n a l b a n k  n o te  c ir c u la t io n  M a r c h  3 ,  $ 9 ,1 0 4 ,0 0 0 : e x ch a n g e s  fo r  
C le a r in g  H o u s e  (In c lu d e d  In “ B a n k  D e p o s it s ” ) ,  b a n k s , $ 2 3 ,9 9 6 ,0 0 0 ; tru s t  c o m 
p a n ie s , $ 2 ,8 9 2 ,0 0 0 ; t o t a l ,  $ 2 0 ,8 8 8 ,0 0 0 . C a p ita l a n d  su rp lu s  a t  la te st  d a te s : 
B a n k s , $ 0 4 ,1 7 5 ,0 0 0 : tru s t  co m p a n ie s ,  $ 4 1 ,2 9 5 ,2 0 0 ; t o t a l ,  S 1 0 5 ,1 7 0 ,8 0 0 .

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:

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

March 3 
1 91 7 .

Change from 
previous week.

Feb. 2 4  
1 9 1 7 .

Feb. 17 
1 9 1 7 .

C ir c u la t io n __________ ___________
L o a n s , d ls c ’ ts  & In v e stm e n ts  
In d iv id u a l d e p o s it s ,  ln c l .U .S .
D u e  to  b a n k s ___________________
T im e  d e p o s it s ..................... ..........
E x ch a n g e s  fo r  C le a r . H o u s e . 
D u e  fr o m  o th e r  b a n k s ..............

$ 0 ,3 5 7 ,0 0 0
4 0 7 .6 4 0 .0 0 0
3 6 0 .9 0 7 .0 0 0
1 5 3 .1 4 5 .0 0 0

3 3 .9 0 3 .0 0 0
1 6 .5 9 0 .0 0 0
4 2 .5 3 3 .0 0 0
2 0 .3 8 0 .0 0 0
3 3 .8 5 0 .0 0 0
4 2 .3 8 7 .0 0 0

7 ,8 0 2 ,0 0 0
2 9 .2 7 7 .0 0 0

I n c .  S 9 ,00 0  
D e c .  0 7 2 ,0 0 0  
D e c .  5 8 2 ,0 0 0  
I n c .  2 ,1 6 9 ,0 0 0  
D e c .  1 ,8 1 1 ,0 0 0  
I n c .  1 ,0 2 1 ,0 0 0  
D e c .  1 ,1 0 8 ,0 0 0  
I n c .  5 4 1 ,0 0 0  
I n c .  2 6 9 ,0 0 0  
I n c .  4 8 0 ,0 0 0

I n c .  8 1 2 ,0 0 0  
I n c .  4 8 0 ,0 0 0

$ 0 ,3 4 8 ,0 0 0
4 6 8 .3 1 2 .0 0 0
3 6 1 .5 4 9 .0 0 0
1 5 0 .9 7 6 .0 0 0

3 5 .7 1 7 .0 0 0
1 4 .9 7 5 .0 0 0
4 3 .6 4 1 .0 0 0
2 5 .8 1 5 .0 0 0

$ 6 ,3 5 1 ,0 0 0
4 7 2 .2 9 3 .0 0 0
3 6 6 .2 7 5 .0 0 0
1 4 6 .4 3 2 .0 0 0

3 5 .1 5 6 .0 0 0
1 8 .5 0 7 .0 0 0
4 2 .3 2 4 .0 0 0
2 5 .1 3 1 .0 0 0

R e s e r v e  In F e d . R e s ’ v e  H ank 
R e s e r v e  w ith  o th e r  b a n k s —  
R e s e r v e  e x ce ss  In b a n k  a n d

F e d e ra l R e s e rv e  B a n k _____
E x c e s s  w ith  R e s e r v e  A g e n t s .

3 3 .5 8 7 .0 0 0
4 1 .9 0 7 .0 0 0

0 ,9 9 0 ,0 0 0
2 8 .7 9 7 .0 0 0

3 1 .7 7 0 .0 0 0
3 5 .4 1 6 .0 0 0

3 ,9 3 7 ,0 0 0
2 2 .1 7 3 .0 0 0

Imports and Exports for the Week.—See third page 
preceding.
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2 3 ;rakjers? © a l e t t e .
W a ll  S treet, F r id a y  N ig h t , M a r c h  9 1917.

The Money Market and Financial Situation.—Con
trary to all expectations, in view of the state of affairs at the 
National Capital and recent developments in the interna
tional situation, the volume of business at the Stock Exchange 
substantially increased during the early part of the week, in 
many important cases security prices advanced, and tliis 
movement was resumed to-day. Evidently this market re
flects a moro hopeful feeling than exists in some other 
business circles. There are, however, several reasons for 
regarding the general industrial and commercial affairs of 
the country as on a substantial basis and that oxisting or 
threatened international complications will not materially 
affect this basis.

The output of iron and steel was largely curtailed by 
freight congestion at terminal points and lack of ocean 
transportation, but large sales have recently beon made 
for both domestic and foreign use and not all of the latter 
is for war material. It seems, therefore, that production 
in this most important industry will be at or near full capacity 
for a long time to come. The Government report of grain 
left in farmers’ hands shows it to bo the smallest, with one 
exception, in recent years, sommvhat loss than had been ox- 
pected, and caused a further advance in the price of wheat.

Further amounts of gold have been received here for foreign 
credit this week.

Foreign Exchange.—Sterling exchango was much firmer 
at the close of the week, a good impression being produced 
by the Federal Reserve Board’s action formally withdrawing 
its implied antagonism to foreign Government financing in 
this country. The Continental exchanges were irregular.
. To-day's (Friday’s) actual rates for sterling exchange wero 4 71 'A ©  
4 71)5 for sixty days, 4 75)5 @4 75)5 for checks and 4 76 7-16 for cables. 
Commercial on banks, sight, 4 75@4 75^ ; sixty days, 4 70)5@4 70)5; 
ninety days, 4 68)5 @4 68)5, and documents for payment (sixty days), 
4 70)5 @4 70 Cotton for payment, 4 75@4 75^ and grain for pay
ment, 4 75@4 75)5.

There were no rates posted for sterling by prominent bankers this week.
- T od a y s  (Friday’s) actual rates for Paris bankers’ francs wero 5 90 
o 90>8 for long and 5 85% @5 86 for short. Germany bankors’ marks 
wero 68)5 @68)5 for sight, nominal for long and nominal for short, 
sterdam bankers’ guilders wero 40)4 for short.

Exchango at Paris on London, 27.82 'A fr.; week’s rango, 27.82 fr 
and 27.82)4 fr. low.

Exchango at Berlin on London, not quotable.
The range for foreign exchango for the week follows: i -.-...-t a  ... r . .. C h ecks.

4 75)4 
4 75

Am-
hlgh

S terling A c tu a l— Sixty D a y s .
High for the week__  4 71 'A
Low for the week__  4 70%

P a ris  B a nkers ’ F ra n cs—
High for the week__  5 90)5
Low for the week__  5 91

G erm any B ankers' M a r k s—
High for the week__  ______
Low for the week__  ______

A m sterd a m  B a nkers ’ G u ilders—
High for tho week__  40%
Low for the week___ 40 1-16

5 85)5 
5 85)4

68)4
68
40)4 
40 5-16

Cables.
4 76 7-16
4 76 7-16
5 84
5 84)4

68 %
68 1-16
40 7-16
40)4

Domestic Exchange.—Chicago, 20c. per SI,000 discount. Boston, 
par. St. Louis, 15c. per SI,000 discount bid and 5c. discount asked. 
San Francisco, 10c. per Sl.OOO premium. Montreal, $3,125 per $1 000 
premium. Minneapolis, 10c. per $1,000 premium. Cincinnati, 10c. 
discount. New Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. premium.

State and Railroad Bonds.— Sales of State bonds at the 
Board this week include $5,000 N. Y. Stato 4s, 1962, at 105; 
and $55,000 Virginia 6s, tr. co. receipts, at 56 to 61.

Sales of railway and industrial bonds have beon smaller 
this week, while prices, as has been tho case in other branches 
of the securities market, were irregular. Balt. &  Ohio conv. 
4 %s declined from 95 to 94%, and tho ref. 5s also declined 
fractionally. Interborough Metropolitan 4%s moved up 
from 683/2 to 70% and Interboro Rapid Transit 1st & ref. 5s 
gained a fraction for the week. Lackawanna Steel 5s, 1950, 
wero most spectacular in a list of 25 active issuoe, gaining 
from 953/2 to 9734- United States Steel s. f. 5s and New York 
Central deb. 6s advanced slightly, while St. Louis & San 
Fran. p. 1. 4s, ser. A, and others, fell away. The now 5%  
notes issued last week by the Southern Ity wero in domand 
at the “curb.”

Securities of the foreign Governments wero actively traded 
in, Anglo-French 5s, Amer. Foreign Secur. Corp. 5s, tho 
various Great Britain & Ireland issues and those of the 
Dominion of Canada being, as usual, tho most popular. The 
possibility of a new United States loan in case of war is still 
holding the attention of investors and has, perhaps, beon 
responsible, in a measure, for tho paucity of dealings during 
the past weeks. Bonds of the various States were more 
active than last week, but Government securities wore dull.

Sales on a s-20-f basis, indicating, presumably, sales for 
foreign account, declined, being only $11,000, as against 
$33,000 a week ago.

United States Bonds.— Sales of Government bonds! at 
tho Board aro limited to $2,000 4s, reg., at 109% to 109%. 
F o r  to -d a y 's  p r ic e s  o f  a ll the d iffe 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  fo l lo w in g .

Railroad and Miscellaneous Stocks.— When the Gov
ernment of tho United States has been rendered helpless by 
the refusal of a few men in tho Senate to permit a decision 
on a measure aimed to protect American rights against 
foreign aggression, coupled with tho further unearthing of 
German espionage, it is small Avonder that tho market has 
been irrogular this Aveek. Nevertheless, a majority of the 
activo industrial issues registered substantial gains over the 
closing prices of a week ago, while tho advances and declines 
Avero about evenly distributed through the raihvay list. 
Atchison and Baltimore & Ohio, after moving up from' 102%

and 74% to 102% and 76, closed at 102% and 75%. Cana
dian Pacific advanced from 151% to 154%, tho close to
night, hoAvever, being at 154. Chicago Milwaukee &  St. 
Paul moAred botAveen 82% and 81, and Lehigh closed 1%  
points beloAV tho last quotation a Aveek ago. Reading and 
Southern Pacific moved up from 92% and 92% to 95% and 
93%, the final figures being 94 and 92%. Union Pacific 
fluctuated betAveen 133% and 135%.

Among- the industrial issues American Beet Sugar moved 
up from 8S% to 93%, closing to-night at 92%; American 
Car & Foundry, American Smelting & Refining and Central 
Leather covering ranges of 4, 8% and 6%  points each. 
Steel advanced from 106% to 112%, closing at that figure, 
and tho high, I o a v  and last prices of U. S. Industrial Alcohol, 
Utah Copper, LackaAvanna Steel, International Mercantile 
Marine com. and prof., Studebaker and Amorican Can Avere 
126 % -l  19 % - l20 % , 117 % -l 11 % -l  14 % , 85 %-78 %-85 %, 
29%-27-28%, 77% -70% -75% , 103%-9S-103% and 47% - 
42%-46%.

F or d a ily  vo lu m e o f  b u s in ess  see  p a g e  943.
Tho following sales liavo occurod this week of shares not

S T O C K S .
Week ending March 9 .

Sales
for

Week

Range for Week. Range since Jan. 1 .

Lowest. Highest. Lowest. Highest.
Par Shares S -per share. S per share. S per share

A d a m s  E x p r e s s ...........10C
A m  S m elters  S e c , p r e f

UK 123 M a r 123 A la r 8 123 M a t 140 J a n

" U ”  tru s t  r e e t s _______ 501 9 4 )1  M a r ( 9 0  M a r S 9 4 )5 M a t 90 F’ e b
A m  T  &  T  su b s  1st p a id - 701 4 6 X  M a r l 4 8  M a r 1 43 Feb 48
A s se ts  R e a l i z a t i o n . . 10C 10( 3 )5  M a r 7 3 )5  A la r 7 3 F eb 4 F e b
A s s o c ia te d  O i l . ........... 10( 10( 7 1 A  M a r 8 7 1 )5  M a r 8 0 8 )5 Jan 7 8 )5
A t la n  B lrm  &  A t l - . - l O t 1 ,400 14 M a r 8 1 5 )5  M a r J 13)5 F eb 1 0)5
B a r r e t t ,  p r e f ........... .. lo t 80t 112 M a r : 114 M a r C 112 117 F 'eb
B a to p lla s  M in in g ____ 2( 3  0C I ) *  M a r 7 1 % A la r 7 1 )5 2
B e th  S tee l r ig h ts ................ 1 1,501 7 A  M a r i 10 M a r 5 3 )5 A lar 3 3 )5
B r u n sw ic k  T e r m in a l -1 0 ( 2,001 9 )5  M a r c 1 0 )5  M a r 8 7 )5 F e b 1 0)5
B u f f  R o c h  *  F i t t s . . .  10C 10C 9 0  M a r r 9 0  A la r 8 9 5 )5 Jan 9545
B u rn s  B r o s ..................... UK 4 ,8 0 0 118 M a r ; 1 2 2 )5  M a r 5 89 Jan 1 22 )5
C a se  (J  I )  p r o f ........... .101 20C 8 5  M a r 5 8 5  M a r 7 8 5 8 8
C h ic  &  N  AV r ig h ts ........... 3.00C 1%  M a r 5 1 )s  A la r 5 1 )5 A la r 1 )5 F e b
C  R  I  &  P  ctf3  1st p a i d . . 7.40C 3 7 )5  M a r 8 3 9  M a r 0 3 7 )5 A la i 3 9
C  S t  P  M  &  O m a h a - .1 0 0 125 107 M a r 5 107 A la r 5 105 F eb 1 12 )5

P r e fe r r e d __________ 10C 20C 130 M a r 7 130 A la r 7 130 1 34 )5
C lu e t t ,  P e a b ’ y  &  C o .  10C 100 7 0  M a r 7 7 0  M a r 7 08 F’eb 75
C o n s  G  E  L & P (B a It).1 0 C 1 ,500 122 A  M a r 8 1 25 )5  A la r 0 119 F e b 1 20 )5
C o n s  I n te rs ta te  C a l l . .  1C 300 18 H M a r .1 19)5  M a r 5 17 Jan 21
C o n s o lid a t io n  C o a l . . 100 200 1 04 )5  M a r 5 100 M a r S 1 00 )5 F e b 1 12 )5
C o n t in e n ta l In su r_____25 1,025 5 4  A  M a r 7 5 5 )5  A la r 52 F eb 5 9 )5
D e tr o it  E d is o n ........... 10C 239 131 M a r 9 131 A la r 9 131 145

R i g h t s _________________ 1,388 4 )5  M a r 8 4 )5  M a r 9 4 )5 4 )5 F’e b
D r lg g s -S e a b u r y  O r d ____ 500 5 3  M a r a 5 4 )5  M a r 0 3 9 )5 F e b 0 0 F e b
E le c t r ic  S to r a g e ____ 100 100 0 7  M a r 0 07 A la r 0 02 F eb 0 7
F ish er B o d y ,  p r e f . . .  100 100 9 5  A la r 7 9 5  A la r 9 5 M a r 95
G a s to n  AV A  W _ .n o  pa r 400 3 3  A la r 5 3 4 )5  A la r 8 28 F eb 4 0
G e n e ra l C ig a r ........... .1 0 0 800 4 3  M a r 5 4 4  A la r 3 43 M a r 44

P r e fe r r e d ...........  . 1 0 0 2 0 0 103 M a r 7 104 A la r 9 103 M a r 104
I n t  H a r v  N  J , p r e f . .  100 220 1 10 )5  M a r 5 1 17 )5  A la r S 110)5 M a r 121
In t  N ic k e l p r e f v  t c .  100 190 103 M a r 9 1 0 3  M a r 9 103 A la r 108
I n t  P a p e r ,  p r e f c t fs  d e p . 1 ,100 9 5  M a r f) 9 9 )5  A la r 8 9 1 )5 A la r 9 9 )5
J e w e l T e a ,  p r e f______ 10C 10C 108 M a r 3 108 M a r 3 10S Jan 112
K in g s  C o  E le c  L  A  P .  100 0,C 115 A la r 5 1 17 A la r 9 114 F e b 124
L ig g e t t  A  M y e r s  p r f.lO C 100 122 A la r c 122 A la r 9 1 20 )5 A la r 1 25 )5
I.oose-A V iles , 1st pref.10C 40C 9 2 )5  M a r 8 9 3  A la r 8 8 7 )5 Jan 93

2 d  p r e fe rr e d _______ IOC 1C 0 1 ) i  M a r 0 0 1 )5  A la r 0 55 Jan 02 J an
L o r illa r d  ( P ) ,  p r e f___ 10C 10C 115 M a r 5 115 A la r 5 115 F e b 1 2 0 )5 J an
M a n h a t  (E le v )  R y .  .1 0 0 2 0 0 1 2 7 )5  M a r 5 1 2 7 )5  M a r 5 1 2 7 )5 F e b 1 29 )5 J a n
M a n h a t ta n  S h ir t_____100 2 0 0 72 M a r 0 72 A la r 0 72 F e b 7 7 )5
M a y  D e p t  S t o r e s . . .  100 5 00 02 M a r 3 0 3 )5  A la r 9 5 8 )5 F eb 05

P r e fe r r e d ...................100 100 107.35 M a r 0 107)5  A la r 0 100 F e b 1 07 )5 J a n
M isso u r i P a c i f i c ____ 100 . 100 11)5  A la r 9 11)5  A la r 9 10)5 F e b 10)5 J a n
M o  P a c if ic  t r  r e e ts ______ 2 ,4 0 0 11 M a r 8 12 M a r 3 1 0 )5 F e b 10)5 J a n
N a t  C lo a k  A  S u i t . . .  100 480 8 2  M a r 9 8 2 )5  A la r 9 79 F eb 84 J a n
N a t  R y s  M c x ,  1st p f .  100 100 15 A la r 5 15 M a r 5 15 A la r 15

2 d  p r e fe r r e d ..............100 4 5 3 ) f  A la r 5 3 )5  M a r 5 4 )5 F e b 7
N  Y  C h  A  S t  L  2 d  p f .1 0 0 100 4 9  M a r 8 4 9  A la r 8 49 A la r 57 F’ e b
O w e n s  B o t t l e - M a c h . .2 5 1 ,1 0 0 9 9  A la r 5 1 02 )5  M a r 9 9 0  . F’eb 100
P a n -A m  P e t  A  T  p f . .  100 800 93 35 A la r 7 9 1 )5  M a r 9 9 0 )5 A la r 98 J a n
P it t s  S tee l p r e f______100 400 9 9 )5  M a r 5 1 01 )5  A lar 8 99 F’ eb 102 J an
Q u ic k s ilv e r  M i n i n g . . 100 200 2 )5  M a r 5 2 )5  A la r 5 2 Jan 3 F 'eb
R o y a l  D u t c h  c t fs  d e p . . . 2 ,0 0 0 03 M a r 5 0>4 A la r 8 0 0 A la r 04 A la r
S o u th  P a c if i c  t r  c t f s ____ 100 1 17)5  A la r /) 1 17 )5  A la r 5 117 )5 M a r 1 17)5 A la r
T e x a s  C o  su b s  p a r t  p a id . 180 2 2 2 )5  M a r 7 2 2 2 )5  A la r 7 2 2 2 )5 A la r 2 2 2 )5 A la r

S u b  ree ts  fu ll p a id ____ 300 229  A la r 8 2 3 0  A la r 8 218 F’eb 238 J a n
T o l  S t  L  A  A\T tr  r c c ........... 1 ,0 0 0 7 M a r 5 8 )5  A la r 0 7 Jan 1 0 )5 J a n
T r a n s u c  A  W il ’ m s .no par 2 ,8 0 0 4 2 )5  A la r 5 4 5 )5  A la r 9 4 0 F e b 4 0 )5
U n d e r w o o d  p r e f_____100 100 118 A la r 8 U S  A la r 8 117 )5 118 A la r
U n it  A l lo y  S t e e l .n o  -par 11,700 4 4 )5  A la r 3 4 8 )5  A la r 0 44 A la r 4 8 )5
U n ite d  D r u g ____  . 100 0 0 0 78 A la r 9 7 9 )5  A la r 7 0 9 )5 Jan 8 0 F 'eb

1 st  p r e f .........................5 0 100 5 2 )5  M a r 9 5 2 )5  A la r 9 52 A la r 54 J a n
2 d  p r e f ........................100 300 9 0  M a r 8 91 M a r 7 8 9 )5 Jan 91 J an

V u lca n  D e t ln n in g ___ 100 20 7 )5  A la r 6 7 )5  A fa r 0 745 A la r 7 )5 A la r
W e lls , F a r g o  E x p ress .1 0 0 300 0 0  A la r 5 101 A la r 7 9 9 )5 F’eb 144 J an
AVUson A  C o  I n c  v t c .1 0 0 5 .1 0 0 03 M a r 5 0 5 )5  M a r 7 58 F e b 08 J an

Outside Securities.— In sympathy witli shares on the 
Stock Exchango, prices of securities at tho Broad Street 
“curb” havo been irregular. The majority, liowovor, closed 
to-night at higher quotations than a Aveok ago. American 
Sumatra Tobacco fluctuated between 22 and 27% and Car- 
Aven Steel between 12% and 13%. Cliovrolot Motors, always 
spectacular, advanced from 105 to 120, fell to 115, moved 
up to 120 and closed at 117%. Haskell & Barker Car Co. 
covered a rango of 5% points, while Lima Locomotivo and 
Marlin Arms moved botAveen 56-58% and 88-90, respectively. 
The high, I o a v  and last prices of Midvalo Steel, Submarine 
Boat, Todd Shipbuilding and United Motors Avero 58-53%- 
57%, 27-22-24, 83-80-83 and 41%-37%-40%.

Standard Oil issues Avero moro activo than a weok ago. 
Ohio Oil moved betAvoon 390 and 392 and Standard Oil o*f 
Now Jorsoy between 685 and 690. Standard Oil of New 
York fluctuated botween 288 to 306 and Prairio Oil & Gas, 
Buckeye Pipo Line and Prairio Pipo Line covered ranges of 
10, 1 and 4 points, rospectiAroly.

Among tho bonds traded in at tho “curb” wero $320,000 
Bethlehem Steel 2-year 5%  notes at 9834 to 98%, $86,000 
Midvale Steel 5s at 96 to 9634, $133,000 Russian Government 
neAV 5%s at 86% to 88, $222,000 Sou thorn Ry. 5%  notes at 
98% to 98% and $367,000 United States Rubber new 5s 
at 93% to 94%.

A complete list of “curb” market transactions for the week 
Avill be found on page 943.
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Salesror
the

Week
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

PER SHARE 
Range Since Jan. 1 

On Oasis o f  1 0 0 -share lots

PER SHARK  
Range for Previous 

Year 1 916
Saturday 
March 3

m onaay 
March 5 March 6 March 7 March 8 Marc Lowest HlOhest Lowest Hlghtsl

S per share S per share 3  per share $ per share S per share S per share R a i l r o a d s  Par S per share $ per share $ per share $ per share
102 10234 102% 102% 101%  102% 101*4 102 101*4 102 101% 102% 1 6 ,4 00 A tc h  T o p e k a  &  S a n ta  F e .- lO O 100%  F e b  3 1 0 7 % J an  8 1 00 %  A p r 108*8 O c t
*00 ia 9934 * 9 9 %  9 9% 99*4 99*4 *9 9% 99*4 9 9%  9 9% 9 9% 99% 6 0 0 D o  p r e l__________________100 9 8 %  J a n  2 100%  F e b  1 x 9S %  D e o 102  F e b

*11214 114 ‘ 112*8 114 *113%  114 113 .13% *1 1 2 %  l i t 1 13% 113% 600 A t la n t ic  C o a s t  L in e  R U ___ 100 110%  F e b  8 119 J a n  4 1 06 %  A p r 126  N o v
74%  75% 75*8 76 75% 75*4 75*2 70 7 5 ls 7 5 j2 75% 75% 5 ,2 0 9 , B a lt im o re  &  O h io __________ 100 74 F e b  1 8 5  J a n  IS 8 1 %  D e o 9 6  Ian

*73U  73*8 73 73% 73 73 7 2% 7278 72%  72*4 *7 2% 74 2 ,0 3 5 D o  p r e f__________________100 7 2%  M a r  8 70*8 Jan  17 7 2 %  A u g 8 0  J a o
*6 8%  70 6 8  69% 69% 69*4 03*4 0.) 6 9%  09*4 z6 7 % 63% 2 ,1 0 0 B r o o k ly n  R a p id  T r a n s ! t - -1 0 0 6 5%  F e b  5 82  J a n  4 81 D e o 8 8 %  J u n e
15214 154 153%  154% 153*4 154% 152%' 154 152%  152% 152% 154 7 ,7 0 0 , C a n a d ia n  P a c i f i c - .................100 1 48%  F e b  7 165  J an  2 z l 6 2 %  M a r 1 83 %  Jan

58*4 5 8 34 5 8  53*4 58*4 59% 59 57*4 53 57% 58% 5 ,8 5 0 C h esap eak e  *  O h io ..............100 56*8 F e b  3 6 5%  J a n  3 5 8  A p r 71 O o t
*1034 1 13s 11%  11% 11*8 12 11% 11% *1 1%  12 11% 11*8 7 00 C h ic a g o  G r e a t  W e s te r n ___ 100 10%  F e b  3 14%  J an  10 1 1%  A p r 16%  D e o
*3 5  33 3 5  3 5 36 38 3 8 35*2 3 5 r*4 z 3 1 34 1 ,9 0 0 D o  p r e f . - . ................ - . . 1 0 0 32*8 F e b  3 4 1 % J an  2 3 3  A p r 4 7 %  O ot

S I 81*8 81 82 81% 823a 81% 82 8 0 %  81 8 0% 81% 9 ,9 0 0 C h ic a g o  M l lw  &  9 t  P a u l - .1 0 0 7 8%  F e b  9 9 2  J an  4 8 9  D e o 102%  J an
*11712 11812 120 120 118*4 119*4 1193.1 120 118*4 H O *118 120 1 ,2 0 0 D o  p r e f ...................... ..........100 117  M a r  1 125%  Jan  29 1 23  D e c 1 3 6 % J a n

116-38 117 115-14 116% 115*1 1161* 114%  115% 113% 114% 113%  114% 8 ,0 5 0 C h ic a g o  <fe N o r t h w e s t e r n . .1 0 0 113%  M a r  8 124% J a n  19 1 2 3  D e o 13478 J an
*1 66  173 *1 7 0  175 160*4 116*4 *166 171 2 0 0 D o  p r e f__________________100 168-% M a r  8 172%  F e b  16 § 1 6 5  A p r 176 D e c

* 2 7 1 4 _____ 27% 28% 27% 27% 27 27% *27 — 700 C h ic  R o c k  Is l A  P a s  c t f s  o f  d e p 2 5%  F e b  8 3 4%  J a n  2 31 D e o 3 8 %  D e c
*4 0  50 *3 9  5 0 *4 0  ~ 50 *39 45 * 4 0  45 *4 0 4 5 C le v  C ln  C h ic  &  S t  L o u is .  .1 0 0 4 0  F e b  3 51 J a n  16 3S  A p r 6 2%  O c t
*7 2  75 72 72 *74 79 79 *7 1  79 74 7414 100 D o  p r e f ................................ 100 7 0  F e b  1 8 0  J a n  29 7 0  F e b 8 6  J u n e
*2 4  2 0 *2 3  26 *22 25 *23 26 *23  26 25 25 100 C o lo ra d o  &  S o u th e r n ______ 100 2 0  F e b  10 3 0  J a n  4 2 4 %  A p r 3 7  O c t

*5 0  5 5 *50 *50 55 51*8 5 5 55% 5 5 % 400 D o  1 st  p r e f_____________ 100 54*8 M a r  8 57*2 J&n 9 4 6  A p r 6 2%  O c t
*33

*141
4 5 *38  4 5 *33 45

*141 146 140^2 141 146 140*4 141 139%  140% *1 3 9 %  142 1 ,1 0 0 D e la w a r e  &  H u d s o n ________100 1 38 %  F e b  14 151 78 J an  19 148*8 D e c 156  O o t
*229  2 3 5 *2 27  2 3 5 *229 235 *229 235 *2 2 0  235 22U 231 214 D e la w a r e  L a c k  A  W e s t e r n . . 50 2 2 7 %  F e b  15 2 3 6  J a n  9 2 1 6  M a r 2 4 2  N o v

*1214 14 *125$ 15 12% 12% *12% 15 *12  16 — ------- 100 D e n v e r  &  R i o  G r a n d e _____100 1 1%  F e b  8 17 J a n  6 8*s M a r 2 3 %  O ct
2 9  30 31 3212 30 .30 31 32% *3 0  32 — — 2 ,6 0 0 D o  p r e f__________________100 2 2  F e b  3 41 J a n  2 15 M a r 5 2 %  O c t

257$ 26*4 20% 26% 26 26% 2 6  2 6 j8 26 26% 1 3 ,3 0 0 E r ie .................................................. 100 2 5  F e b  2 3 4 %  J a n  3 3 2  A p r 4 3%  J an
337$ 39 39*4 39*4 40 4 0 39 40 38*8 39% *38*4 39% 2 ,4 0 0 D o  1st p r e f_____________ 100 3 7%  F e b  3 4 9%  J a n  2 46 D e c 5 9%  J an

*32  33 *31 33 3 2% .32% *31 3 2% *31 3 2% *3 1% 32% 100 D o  2 d  p r o f_____________ 100 3 0  F e b  9 3 9 34 J an  3 4 0  D e o 5 4%  J an
*113  1 13*4 113 1133.1 113 113% 113%  113% 112*8 113% 112*8 113% 4 ,2 0 0 G re a t  N o r th e r n  p r e f________100 111*8 F e b  3 1 1 8 % J a n  4 115  D e o 127%  Jan

32  >4 33 3 2%  36 36 38% 3 5% 37% 3 5%  36% 3 4% 35% 9 6 ,8 0 0 Iro n  O re  p r o p e r t ie s . . .V o  par 2 7 %  F e b  3 3 8%  M a r  0 3 2  D e o 5 0%  J a n
100% 100% 101 % 101% 101 101*4 101*8 1017S 101 101% 1 00 %  101 3 ,0 2 0 I llin o is  C e n t r a l ........... ............ 100 100 F e b  3 106%  J a n  2 9 9 %  A p r 109*8 O ot
*12%  12-34 12*4 12*4 *12% 12*4 13 13% 13%  13% 13 13% 3 ,9 0 0 In te r b o r  C o n  C o r p ,  v t c  No par 11%  F e b  9 17%  J a n  2 1 5%  D e o 2 1%  J an

0 6  66 *6 6  06*2 67 67 6 7 6 7% 0 7  67 z 8 5 % 66 1 ,4 0 0 D o  p r e f__________________100 61 F e b  9 7 2%  J an  2 6 9  D e o 7 7%  J an
*21 2212 21%  2134 2 1% 21% 2 2% 22% *2 1%  2 2% 22 22 900 K a n sa s  C i t y  S o u th e r n _____100 21 F e b  2 25*8 J a n  2 2 3%  A p r 3 2 %  J a n
*5212 55 5 4%  543.1 *54 5434 *51*8 54s,i *517a 54-*4 54% 54% 300 D o  p r e f__________________100 5 3%  F e b  2 8 5 8 %  J a n  3 0 5 6 %  D e c 647g J a n
*18  181* 18%  18% *18 19% ♦ IS 22 *1 8  22 *18 22 3 0 0 L ak e  E r ie  & W e s te r n ______ 100 17 F e b  3 2 5%  J a n  3 1 0  M a y 3 0  D e o
*35  4 5 *3 5  4 5 *35 4 5 *35 45 *3 5  4 5 *35 4 5 D o  p r e f__________________100 4 0  F e b  10 5 3 34 J a n  3 3 2  A p r 5 5%  N  o v

71%  713s 7014 72% 6 8% 71 67*s 68*8 67*8 6 8% 6 8% 09*8 3 3 ,8 5 0 L e h ig h  V a lle y ________________ 50 67*8 M a r  7 7 9%  J a n  2 7 4%  J an 8 7%  O o t
*40  41 4 0  40 40% 40% *40 42 *4 0  42 *1 0 41 300 L o n g  I s la n d ___________________ 50 3 4  J a n  8 4 7%  J a n  24 2 0  J a n 4 1 % J u n e

*1 25 '4  127 125 125% 125% 125% *125 126 125 125% 125% 125% 1 ,3 0 0 L o u is v ille  &  N a s h v i lle _____100 122%  F e b  6 1 3 3 % J an  4 1 21 %  M a r 140  O c t
2 4%  2 1 l2 *24  25 *24 25 23 23 217S 23 22 22% 1 ,1 0 0 M ln n e a p  A  S t  L  (new)___ 100 21*8 M a r  8 3 2%  J a n  29 2 6  O c t 3 6  O c t

*107  110 109%  109% 110 110 109 109 *1 07  110 *1 07 111 4 0 0 M in n  S t  P a u l A  S  S  M _____100 105 F e b  7 119 J an  3 116  D e c 130  O o t
* ____  135 *125 *1 2 5  135 ♦125 130 137  J an

*7 7 i2 7 7% *7 7% *7 7% *7  8 *7 8 2 0 0 M isso u r i K a n s a s  A  T e x a s .  100 7 F e b  9 11 J a n  2 3%  S e p t 13%  D e o
* 1 4 !2 10 14%  14% *1 4 18 *14 13 *1 4  18 16 16 3 0 0 D o  p r e f ................................ 100 14 F e b  19 2 0%  J a n  4 10  A p r 24%  D e o

29*8 29*8 .28*4 3 0 2 9% 29% 2 9% 29% 28*4 “ 9 2 9 2 9 5 ,6 0 0 M isso u r i P a c if i c  (n e w ) w h en  ls 3. 2 7  F e b  3 3 4  J a n  2 2 2%  S e p t 3 8 %  D e o
53 *2 5312 *53  55 *53 53% 51 51 *51 53 53 5 3 8 0 0 D o  p r e f (o r  In c b o n d s )  d o ___ 51 M a r  7 01 J an  3 4 7%  S e p t 64*8 D e c
9**4 90 96 96% 9 5% 96% 9 1%  95 9578 96 1 0 ,1 0 0 N e w  Y o r k  C e n t r a l _________ 100 91 F e b  2 103%  J a n  4 100%  A p r 1 14%  O o t

♦30 32 *30 32 3 0  F e b  2
4314 4414 4 3%  44% 43% 44% 43% 44% 4 3 % 43*4 4 3% 4 4 8 ,0 0 0 N  Y  N  H  A  H a r t fo r d ........... 100 3 0%  F e b  10 527S J a n  2 4 9%  D e o 77*8 J an

* 2 3 i2 24 23*4 23*4 23*4 23*4 *23 23*1 23 23 2 3% 233i 8 0 0 N  Y  O n ta r io  A  W e s t e r n . . . 1 0 0 2 2  M a r  1 2 9%  J an  2 2 8  M a y 3 4 %  D e o
127 1281* *1 26  129 127% 129 127%  127% 127*8 128 128 129 2 ,1 9 0 N o r fo lk  A  W e s te r n _________ 100 126%  M a r  1 138%  J an  24 114  M a r 147%  O o t
♦851? 861* 8 5%  86% *85 80% *85 8 6% *8 5%  8 0% 8 6 86 4 0 0 D o  a d ju s tm e n t  p r e f___ 100 8 5%  M a r  5 8 9 %  F e b  3 8 4%  F e b 8 9%  M a y
103 103U 1023.1 103% 103 103% 102%  103 102*4 103 1027S 103% 9 ,5 0 0 N o r th e rn  P a c i f i c ................... .1 0 0 101 F e b  3 110%  J a n  3 108  D e c 113*8 Jan

54%  5412 54  54% 53% 54% 53*8 54 5 1  5 4 53*8 54 2 4 ,6 8 0 P e n n s y lv a n ia ................................50 53*8 F e b  3 573$ Jan  25 5 5  S e p t CO O o t
2 6U  26% *25%  29 *20 29*4 *25% 28 2 6  26 *2 5% 23 5 0 0 P ere  M a r q u e t t e  v  t c ........... ....... 2 0  M a r  1 3 6%  J an  2 36*4 D e c 3 8%  D e c

* r,si2 * 6 8% ♦-------  6 8 t2 6 7%  F e b  2 8 7 3 i2 J an  17 7 2  D e c 7 3%  D e o
* 55 * * 5 5 * _____ 55 * 55 5 5  J a n  17

*7 4  77 *74 77 *74 77 *74 77 *7 4  76 *7 4 76 P itts  C ln  C h lo  A  S t  L o u i s . .  100 7 4  F e b  21 8 2  J a n  26 7 8  F e b 8 8  J u n e
9 2%  931* 9 2  91*4 93% 9 5 % 92-*i 94% 9 3  9 3% 92*8 94% 4 6 ,4 0 0 R e a d i n g .......................................... 50 8 8 %  F e b  3 1 0 4 % J a n  3 7 5%  J a n 115%  S e p t

*1 0  4 3 18 *41 43 *40 43 *4 0% 43 §43  43 *4 0 4 3 110 1st p r e fe r r e d _______________50 4 2%  F e b  13 4 5  J an  29 41*8 F e b 4 6  F e b
*11*2 43 4 2%  42% *42% 4 3 % 4 2% 4 2% 4 U 2 4 1 i2 41*4 41% 9 0 0 2 d  p r e fe r r e d ________________ 5 0 4 1%  M a r  8 4 5 %  J an  10 4 1%  F e b 52 M a y

19*8 20 20% 2 0 % 2 0 2 0% 19*4 2 0 2 0 20 1 ,6 0 0 S t L o u is  A  S a n  F ra n  n ew  (w  1 ). 19%  M a r  3 2 6%  J a n  2 15%  M a y 3 0 %  D e o
*25  2S'4 *25  28% *25 28% *25 28% *22  28 '.i *2 2% 28% 25  F e b  3 31 J a n  3 10 M a y
*4 4  52 *44  51 *44 51 *41 51 * _____ 51 * 51 4 8  M a r  1 5 3  J an  4 5 7  '  D e o
*141* 1512 15 15% 14% 15 1434 15% 14%  14*8 *1 4% 15 1 ,5 0 0 S e a b o a rd  A ir  L in e __________ 100 14 F e b  3 18 J a n  3 14 " A p r 19%  D e o

3214 321.4 *323.i 34 *3 3  3 3% 32% 33 600 3 2  M a r  1 4 2%  O c t
925s 9 3  ' 9 2%  93% 92% 93 9 2% 9234 9 2 %  93 9 2% 93 1 4 ,2 5 0 S o u th e rn  P a c if i c  C o _______ 100 9 0  F e b  3 9S%  J a n  18 9 4 %  A p r 1 04%  J an
273a 2314 27*4 2 8% 2 7% 28% 27% 28% 2 7  2 7% 27% 27% 1 5 ,8 5 0 S o u th e rn  R a i lw a y ........... ....... 106 2 0%  M a r  1 3 3 * J a n  3 18  A p r 3 6%  D e c
6 0  60 58%  59% 58 57 58 5 6%  57% 56% 56% •1,700 D o  p r e f__________________100 5 6%  M a r  9 7 0%  J a n  3 0 56 A p r 7 3%  D e o

*1412 1512 14%  F e b  28 19%  J an  4 61* F eb
*39  ‘  41 " 3 8 %  39 ‘ 39*4 4 0% 4 0 40*8 *4 0  41 *4 0 41 1 ,2 0 0 T h ir d  A v e n u e  (N e w  Y o r k )  100 3 6  F e b  9 4 8%  J an  2 4 8  '  N o v 6 8 %  J u n e
*9212 94 93*8 93*8 *9 3  9 4% *9 2% 91 10c T w in  C i t y  R a p id  T r a n s it . .I O C 9 3  F e b  23 9 5  J a n  2 0 9 4  M a r 9 9  J u n e
134%  13514 133%  135% 134% 135% 131 13434 1 34%  135 1317s 135*8 2 7 , 10c U n io n  P a c if i c ________________ 100 131 F e b  3 149%  J a n  2 1 29 %  A p r 153%  O c t
*82  83 8 1%  82% 81*4 81*4 *8 1% 82% *82  8 3 82% 82% 90C D o  p r e f_________________ IOC 8 1%  M a r  5 8 5  J a n  2 4 z 8 0  S e p t 8 4 %  S e p t

*7-34 9 *7*i 9 *8 9 *7*4 9 *7*4 9 9 9 40C U n ite d  R a ilw a y s  I n v e s t ___ IOC 6%  F e b  1 1 1 % J an  2 7%  M a y 2 1%  J an
* _____ 20 2 0  20 20 20 *18 2 0 2 0  2 0 2 0% 2 0% 70C D o  p r e f__________________IOC 18 F e b  5 2 3%  J a n  2 17  S e p t 3 9%  J an

1 2l2 12*2 *12%  12*i 12% 12*4 12% 12% 12% 12% 12% 12% 2 ,1 0 0 W a b a s h  _________ ____________ 10c 11*8 F e b  15 15%  J a n  5 13%  8 e p t 17 J a n
48-34 4 9 's 4 8%  49% 4 9 4 9% 47*4 48*8 4 8  4 8% *4 8 48% 7 ,5 0 0 D o  p re f A ______ ________ IOC 4 6%  F e b  2 5 8  J a n  2 4 1%  M a r 6 0%  D e o
213, 243i 24*4 25% 25 25% 24*8 25% 24*4 25 25 25 3 ,4 0 0 D o  p r e f B  d o __________ 10Q 2 4 %  M a r  1 3 0 %  J a n  2 2 5  A p r 327g D e o
23 233s 22%  23 22*4 22% 23 23% 2 3  23 23 23 2,-lOC W e ste r n  M a r y la n d _________ 100 2 2  F e b  3 2 8%  J an  2 2 4 %  F e b 3 4%  M a r
3 9%  39% *39  4 0% 39% 39% *38 4 0 3 9 %  3 9% *3 8 40 30C D o  p r e f_______ _________ 100 3 9 %  M a r  3 4 2  J a n  11 4 0  M a r 5 5  O ot
14%  15 15 15 14% 16 15 16 15 15 14% 15% 6.20C W h e e lin g  A  L a k e  E R y  w  1 . . 13%  M a r  1 22*8 J a n  2 21  D e c 2 7%  D e o
3 8  39 39  39 39 40 .39 39 3 7%  3 8 37*8 33% 2.40C D o  p re fe rre d  w h e n  Is su e d . 3 6 %  M a r  2 5 0%  J a n  22 4 6  D e c 5 8%  D e c

*47  49 *4 7  49 *47 49 *47 49 *4 6  49 *4 7 49 54%  J an  2 3 3  A p r 5 6 %  J u ly
I n d u s t r i a l  &  M i s c e l l a n e o u s

*1 5%  16% ♦15% 17 17 17% 16% 10% *1 6%  17% *16% 17% 50C A d v a n c e  R u m e ly __________ 100 15%  F e b  3 18%  J a n  9 14  A u g 2 1 84 D e o
*31 33 §31*4 31*i 31 31% *30% 32 *3 0  32 *31 32 25C D o  p r e f . ............................. 100 3 0%  F e b  16 37*a J a n  5 3 0 %  O c t 4 3  A p r
*68  70 09  69% *68% 70 09 69 ♦68 70 6 8 68 60C A ja x  R u b b e r  I n o _____________ 50 6 6  F e b  3 8 0  J a n  25 6 3  J u ly 8 9%  D e o

*7%  734 7%  7% 7% 7% 7% 7% 7 7 7% 7% 2.90C A la s k a  G o ld  M in e s __________ 10 6%  F e b  8 11%  J an  4 10%  D e c 2 6%  J an
*7  7% •7 7% 7 's 7% *7 71.1 7  7 *7 7% 60C A la sk a  J u n e a u  G o ld  M l n 'g .1 0 6%  F e b  8 7%  F e b  2 0 6%  O c t 10%  J an
25-% 20% 25%  27% 27'., 28*i 27*4 28% 2 7  28 '.i 2 8 28% 9.S0C A llls -C h a lm e rs  M f g  v  t  O . .1 0 0 2 0%  F e b  3 2 9  J a n  9 19 J u ly 3 8  N o v
8 4%  85% 8 5  8 0% 88 8 6% 8 0% 8 6% *8 5  8 6% 8 6% 8 6% 1 ,50C D o  p re fe rre d  v  t c _____100 79%  F e b  3 8 6%  M a r  5 7 0%  J u ly 9 2  N o v

♦88% 92 *3 8%  92 *8 8% 92 92 92 92  92 9 2% 92% 1,000 A m e r  A g r icu ltu ra l C h e m .- lO O 8 3  F e b  3 9 3%  J an  22 6 3  A p r 102  N o v
*1 0 0  ------- 100 100 100% 100% *1 00 % 100*1 100*4 *101 102 60C D o  p r e f ................ ...............100 9 8 %  F e b  10 103%  J an  24 9 6  M a r 103%  D e o

88-34 90 8 9%  92% 92 9 3% 92 93% 91*4 92*4 9 2% 93% 29.70C A m e r ica n  B e e t  S u g a r ______ 100 81 F e b  1 102%  F e b  15 6 1 %  F e b 108%  N o v
*93  93% *93  98% *93 9 8% *93 93'• *9 5  100 *95 100 102  J u n e

42-34 4334 4 3%  44% 41% 45% 4 5% 47*1 4 0  47% 46% 47 4 6 ,0 0 0 3 6  F e b  3 6 8%  S e p t
107% 103 ♦106 108 100% 108% 107% 107lo 106*8 106*8 108 108 1 ,1 0 0 D o  p r e f_________________ 100 106  F e b  3 110%  J a n  2 5 107*8 D e o 1 1 5 % S e p t

6 5  65% 65*4 68 6 8 69 67*4 08*4 67%  68% 6 8% 69% 14.75C A m e r ica n  Car A  F o u n d r y .IO C 5 7  F e b  3 69*8 J an  26 5 2  J u ly 7 8%  D e o
*110  110-34 *116%  116*4 116*4 117 *117 118 *1 17  118 *1 17 118 20C D o  p r e f ................................IOC 116%  J a n  4 118%  J an  23 1 15%  A u g 119%  M a r

*41 45 *42%  45 *42% 45 *4 2% 4 5 *4 1 %  45 43 43 30C A m e r ica n  C o t t o n  O il______ IOC 4 2  F e b  9 5 0%  J a n  5 4 8%  D e o 5 8%  O o t
*9 8  101 *9 8  101 9 8% 98% *99 101 1 00%  100% *9 9%  101 20C D o  p r e f ................... ............ IOC 9 8%  M a r  0 1 0 1 % J a n  9 9 8  J a n 102  M a r
*11 12 *11 12 12 12 12% 12*4 12%  12*4 12% 15% 9.90C A m e r ica n  H id e  A L ea th er .IO C 10 F e b  2 15%  M a r  9 8%  J u n e 2 0 %  O o t

01-34 01% 62 62% 62*4 64 64 65 04 64% 04 68 11.00C D o  p r e f ................ ...............IOC 5 8  F e b  3 7 5  J a n  4 4 5  M a r 84*8 D e e
2 6  20 2 6  26% 26% 26% 2 6% 20% 2 6 %  2 6% *26 20% 1.00C A m e r ica n  I c e  S e cu r it ie s___ IOC 2 4  F e b  2 3 2%  J a n  2 2 5  J a n 3 2 %  D e o
19% 19% 19 19*4 19% 2 0% 20 21 2 0%  2 0% 2 0% 21% 27.30C A m e r ica n  L in s e e d __________ IOC 15%  F e b  3 2 1%  M a r  9 17 D e o 277g N  o v
523.4 53% 53*4 53*4 53% 54% 53*4 54% 5 3%  5 3% 5 3% 55 5.40C D o  p r e f ...... ............ ............ IOC 4 8  F e b  3 5 5  M a r  9 3 8%  M a r 6 2%  N o v
70  71 7 0%  72% 7l-*t 73% 71% 72*4 7 0 * i 72 71 73% 32.00C A m e r ica n  L o c o m o t iv e _____IOC 6 2 %  F e b  2 8 2%  J a n  4 5 8  J u ly 9 8 %  N o v

103% 103% 101 101 *101 106 104 101 *1 01 105 30C D o  p r e f_________________ IOC 103 F e b  15 106*8 J a n  2 0 9 9 %  J u ly 109  N o v
7%  7% 8 8 8% 8% 8 %  8% 80C A m e r M a lt  Corp c t f s  o f  d e p . . 7 F e b  2 9  J a n  4 9%  D e c 10%  D e e

4 9  49 4 9%  5 0 5 0% 50*8 50*8 63 * 5 1 %  53 52% 53% 6.00C D o  p r e f c t fs  o f  d e p _______ 4 0%  F e b  2 5 3%  M a r  9 51 D e o 51 D e o
95%  95% *9 1%  95% 95 95*4 96 96 9 6  90 *9 6 90% 2.40C A m e r  S m e lte rs  S eo  p r e f B .1 0C 9 3%  J a n  2 99%  J a n  31 8 4 %  J u ly 9 7 %  N o v

100%  100% 100 100% 100% 100% 101 101 101%  101% 101%  101% 2 ,2 4 5 D o  p r e f S er A  s t a m p e d . . 9 8%  F e b  13 101%  M a r  9 9 1%  J u ly 102 N o v
93%  9934 9 8%  101 100% 101% 100% 101% 101 103% 102%  106% 109.70C A m e r S m e lt in g  A  R e f in in g .  IOC 9 4%  F e b  2 110%  J a n  19 8 8%  A p r 122*8 N o v

*111%  112% 111%  111% 111% 112% *111 112 111*4 111*4 112 112 2.00C D o  p r e f__________________IOC 111 F e b  23 117%  J an  19 109%  A p r 118%  O o t
*130  140 *1 30  140 *1 30 140 *1.33 140 *1 3 5  1-10 135 135 10C A m e r ica n  8 n u f f ........... ............ IOC 130  F e b  17 142 F e b  16 130  M a r 151 D e e
*1 03 %  111 *1 0 3 %  111 *10312 111 *1 03 % 111 ♦ 103%  111 *1031-. 1 11 103 F e b  10 103 F e b  16 1 08 %  M a r 110  J an

01%  61% 6 2%  03 63% 05 63% 65 0 3%  6 4% z 6 3 % 64 5 ,7 0 0 A m  S te e l F o u n d r y _________ 100 5 2  F e b  3 6 5  M a r  6 4 4  A p r 73 D e o
110 110 111 112% 111 112% 110% 111 110%  110% 110%  111 2,30C A m e r ica n  S u g a r  R e f in in g ..I O C 1 0 4 % F e b  3 1 15 %  F e b  21 1 04  D e o 1 2 5 %  O c t

*1 17 %  121 *1 17 %  121 * 1 1710 121 *117 121 *1 1 7  120 *1 17 120 117 F e b  2 1 2 1 % J an  25 115%  M a y 123 %  O c t
125%  125% 125*4 126 125% 126% 126% 127 126%  126*8 127 127% 3 ,1 0 0 A m e r  T e le p h o n e  A  T e l e g . . l 0 0 122%  F e b  1 128%  J a n  24 z l 2 3 %  D e c z l 3 4 %  S e p t

*2 06  2 09 *2 06  2 1 0 208 2 0 8 207*4 207*4 *2 0 6  2 0 9 2 10 216% 1.40C A m e r ica n  T o b a c c o _________ IOC 201  F e b  3 2 19 %  J a n  18 183  F e b 2297g N  o v
*1 05  107 *1 05  109 *106 109 *106 109 *1 06  109 107%  107% 10C D o  p r e f (n e w )__________ IOC 104%  F e b  16 109%  J a n  18 1 05%  A p r 113  S e p t

50%  51% 4 9%  52% 51% 52% 51 53 5 0%  5 1% 51 51% 19.80C A m  W o o le n  o f  M a s s ________IOC 3 7%  F e b  3 5 3  M a r  7 3 7  D e o 5 8%  N o v
9 7%  98 97%  97% 9 7 977s 97*8 9 8 9 8  9 8% 99 99 3.80C D o  p r e f__________________IOC 9 4  F e b  3 9 9  M a r  9 9 2  J a n 102  M a r
44 44 4 4  44 44% 40 46 49 4 8 %  49 4 8% 51% 11,500 A m  W r it in g  P a p e r  p r e f . .  100 3 7  F e b  3 5 1%  M a r  9 11 Jan 7 6%  N o v
3 6%  38 37%  3 8% 38% 3 9 37% 38% 37%  37*4 3 7% 33% 9 ,8 0 0 A m  Z ln e  L e a d  A 8 __________ 2 5 3 1 % F e b  2 4 1 % J an  26 2 9%  J u ly 9 7%  A p r

09 09 6 8 60 *6 6  69 *67 69 30C 6 4 %  F e b  1 5 9%  J u ly 87 N o v
81%  83 82%  84% 81% 85*4 8 3*i 85*8 8 1  84*8 84% 85*s 1 7 5 ,0 0 0 A n a c o n d a  C o p p e r ____________50 7 0  "  F e b  1 8 6 % J a n  16 7 7  A p r 1 05 %  N o v
9534 97% 95%  98 9 8 105 103% 106*8 103%  105% 105 107% 50.90C A tl G u lf  A  W  1 8 S  L in e  c t f s  IOC 8 9 %  F e b  3 1 2 1 % J a n  22 6 6  J u ly 147%  D e o

*58  00 ♦57% 6 0 *59 ----- -- 62 03 61 62 z6 2 62 60C D o  p r e f c e r t fs ........... ....... IOC 5 4  F e b  8 6 6  J a n  4 6 0%  D e o 7 3 %  N o v
5 2%  52*4 52%  55 54% 50% 53% 55-% 54 54% 53 54*8 2 7 ,6 0 0 B a ld w in  L o c o m o t iv e ______ IOC 43  F e b  3 6 2  J a n  3 5 2  D e o 1 18 %  Jan

*100^4 101 101 101 *100 102 *101 102 *1 0 1 %  102 *101 102 10C 100 F e b  2 102%  J an  15 110  M a y
110 117% 111*4 114% 114% 115*4 115*8 116% *1 1 4  116% 114%  114% 6 ,6 0 0 B a rr e tt  C o  ( T h e ) __________ 100 110  M a r  3 136  J a n  2 dl27%Deo 167% Dec
12734 130*4 128 140 140 147 140 147 139 111 140%  142 1 0 ,4 0 0 B e th le h e m  S t e e l____________IOC a l l 9  M a r  1 5 1 5  J an  4 4 1 5  J a n 7 0 0  N o v
10738 109*4 108% 116% 116% 119 110 118% 115% 117% 11-43.1 116% 5 8 ,7 0 0 103 M a r  1 130 F e b  3

117% 117*2 *1 16 % 130 *1 1 6 %  130 — — 300 D o  p r e f__________________1 00 1 17%  M a r  6 135  J an  5 12'e" J u ly 186 Nov
■ BJfl and asked prices; no sales on this day. I Ex-rights. I Less than 100 shares, a Ex-dlv. and rights, s Ex-dlvldend.
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H IG H  A N D  LOW BALM PRICKS— PER SHARIS, HOT PER CENT.
Saturday 
March 3

Monday 
March 5

% per share $  per share 
4/1.1 4S %  4 7%  491.1
2 4 %  2 1%  
5 6  57  i
87*s SSI31 

►112 114 I

24  2 4%
561.1 • 56%  
8 6%  89%

3 8% 39% 3 8  % 3 9% 39% 40*2
*9 7 98 *90% 93 99 100

2 2 % 2 3% 2 2 % 23% 2 3% 2 4%
58*2 6 0 59% 62% 0 2 % 63*2
40 4 0% 4 0% 48% 48% 49*2
41% 42% 4 1% 4 3% 43% 43%

*41 43 *41 43 _____
122

90
122 
*85  

♦111
21 213i

*10U2 102% 
65%  6 6 % 

*1 12  113
4 0%  41 
88% 88% 

*1 5 0  170
*101  105

22%  23%  
*1 9%  2 0  
*14  18%

41%  42  
* 2 4 0  250
*1 1 0  115

163%  164 
110%  113

123
91

100% 101 
5 1%  S I 3!

5i,t 5% 
*21% 22% 

9 5  9 5%
3 7  37
4 5 %  4 6%  

111 lit  
76%  76%  

*1 0 1  106

*120 
9 0  

*111 
21% 22% 

100% 102 
6 5  6738

*111 113
403.1 43%  
8 9  9 0%

* 1 5 0  170
*101 105

22%  23 
*1 9%  20  
*14%  16

4 2%  42%  
521 0  210
*1 09  115

164% 165%  
113 115

8 9% 89*2 *88% 89*2
55 56% 553.1 561-

*1 08 112 108 108%
85 8 5 87% 89*2
42*2 43 43 44

108 111 113 113%
_____ *105 107
_____ *100 130

57% 59% 58% 00%
*14 16 *13% 16
*37 39 391- 39*2
_____ 117 117

2 7U 28% 27 28%
72% 74% 70% 741-
41% 41*2 4133 43
33*2 3 4% 34*2 37*2
9 1% 91% 95 96%
61 04 04 04
55*2 57*2 57 57
4 5 58 40% 45% 47
79 81 8 0 82
19 19 19 19%

*2 5 0 260 *250 262
*1 85 210 *186% 210

88% 88% *86 89
*65 65*2 *65 65*-

54 55*2 5 5 % 50%
*67*2 6 8 70 70

34*2 3 4% 35 35%
86% 8 7% 86 88%

*92 95 *92 95
3 8% 10 39% 41%
9 9%  100 *9 9% 102

*112 117% *112 117*2

33% 33*2 33 33*2
*95 98 9 6% 96%

56% 50% 57 58*2
*1 08 %  113 *108*4 113

25 2 5% 2 5% 20
*1 38 145 144 144

*66 6 7 66 60

Tuesday 
March 6

S per share
48%  49%  
21 2 4%
5 6%  5734 
89%  93%  

114 l i t

*125
* 1 6 0

5 0
♦99

130%
162

50%
101

273.1 2S% 
7 7%  78%  

*101% 102 
5 3%  64%  

22434 2 24 %  
2 7%  2 8%  

* 6 0  63
180  180 

9 7%  100 
*1 0 3  108

* 4 4 % _____
15% 15% 

2 2 7  229%
5 3%  5 3%  

*98%  100 
103 103
*11%  1234
*92%  9 5  

98%  98%  
*1 12  118 
*1 4 0  141

18% 18% 
*533i 61 
121%  123% 

*1 0 0  103
54  5 4%

* 1 0 7  109
58%  59%  

*5 0  5 0%
106*4 103%  
116*4 117% 
111%  113%  
*1 9%  20%  

3 8%  38%  
*1 0 7  l i t  

*54  58
*93l.t 93%  

4 9%  49%  
*69  73

99%  103%  
52%  5 2%  

534 534

49
33

*96
*139
*125

*2 4
♦91
*53

4 9
34*4
98

141
126

2 7
9 7
56

21 23
*94 9512
*38 381-

45^2 47%
1 10 % 111

77 78
*103 100%
►125 130%
►160 162

51 51%
*97*4 101

28 29*-
77*2 80*2

101% 102
53*8 54%

227 23012
28*4 29
01 63

183 183
9.8 101

103 103
4 7 47*8
15% 15%

225 2 29
52*2 55
99*2 99*-

101 104
11% 12

♦90*2 96
98*2 99*2

112 118
139 141

19 19*2
*53*4 62
121% 123%
100 103

5 1% 56*2
107 107

59*8 60
*50*2
107% 110%
117% 1 IS
112 114%
20*4 20%
38*4 4 0

107 111
58 00
93 94%
49*2 50%

*69 73
49 49
34 35

139 142
125 126
25% 25%

*91 97
*53 56

119 121
91 91

•111 113
2 2%  2 3%  

102%  103%
68*4 68%

*111*4 113 
4 2%  44*3 
90  9 0%

169 169
101 105
20% 22% 
19% 19% 

*15  18%
*42 4 4

* 2 4 0  2 5 0  
*1 10  115%

164%  165%  
113%  115%  
8 9%  8 9%  
56 56%

*107%  112 
89*3 8 9%  
4 4  44*4

113 115%
*1 05  1 0534
*1 00  130

59%  6138 
15 15%
41 41

116 116 
27%  29*3 
73%  77*4 
42*3 42%  
39 4 0%
9 0%  9 8%  

*64  65
*55  57

46*4 4 7%  
83 8458
19*3 193.,

*245  202

*8 (T  8 9 "
65 6 5
56%  57*4 
72 72
3 5%  36%  
87%  8 9%  

*92 95
40*4 413a 

101%  103*4 
*112 117%

115%  115%

Wednesday 
March 7

Thursday 
March 8

Friday 
March 9

S Per share S per share $ per share
48% 4 9% 4 8% 5 0 *4 7% 4 3  '
2 3% 2 4% 23% 24% 24% 24%
55
9 2 i4

56 5 4% 55*2 *55 5 7
9 4 12 91*2 93% 91% 93*2

— — 114% 114% * 1 1 0 113%
391- 3 9 % 381- 39 3 7% 39*-

101*2 102 *98 103 102% 102%
2312 24% 23% 23% 23% 25*2
62 63% 62*4 63 * 6 0 % 01%
4 8 49 4 0 48*.| 471- 48
4 3 % 4 5% 451- 46% 4 6% 47

*41 43 *41 45 4 3 43
119% 120% 120 120% * 1 2 0 121
89% 92 *87 9 2 9 0 91*2

111 111 111 111 *111 115
23% 2.5% 24*2 251- 24% 25

104*2 106*1 105% 106% 105*4 105%
65*4 67*- 05% 67 6 6 's 08%  1

*112% 113 112 112% 112% 113
42 4 3% 43 44 42% 43%
90*8 90*2 91 91% 91 91

167% 170 170 170 171 171*2
♦100 105 105 105 *1 0 0 10.5

18*2 21 19% 20% 21 21%
*1 9% 20 *1 9% 2 0 19% 19%
*13 18*2 16 16 *14 17

42 42% 4 2% 42% 43 4 3
*240 2 49 * 2 4 0 249 2 1 0 2 4 0
*110 115*2 *114 115% *1 10 145*-

164 165*2 163% 164*2 1G5 105%
11212 114% 113 115 113% 120%
*89 89*2 89*8 89*8 89*- 90%

56 56% 55% 56U 54*2 5 5 14
*108*2 112 * 10.8% 110*2 * 108% 110

*86 90 8 8% 88% 8 8 89
43% 44 *43% 4 4 4 3% 43%

114 114 116 1 17 110*2 123
* 1 0 5 107 *105*2 107 106% 107
*100 130

Salesfor
the

Week
Shares

33%  3458 
97 97%
57%  58*3 

*1 09  113
25%  26%  

145 145
66% 66% 

103 1041
52%  52%
*5*4 .
2 2%  24%  
9 5  96

*3 7  38
46%  49 

111% 111% 
7 8  80

105 105
*1 25  130%

160 163
5 1%  5 1%  

100 100 
29*4 30%  
8 0  81%  

*101% 102*8 
5 5  55

* 2 3 0  2 35  
2 9  2 9%

*2 4 5  2 62
186%  2 10  
8 9  89
6 5%  66  
561.1 58%  

*7 1%  73 
3 0%  30*4 
87%  883,( 

*9 2  9.'
40%  41%  

102%  104 
*1 12  117%

59% 01% 6 0 60% 6 0 62%
15 15 15*8 16 16*2 17*2

*4 0 43 4 3 44% 45*2 47%
115 118 *1 15 113 *116 113

27% 29% 27*8 27% 271.1 28*2
743.1 77% 73*2 75% 74 76*8
42 43 4 2 42% 41% 42%
39% 41 4 0 423i 42% 45*2
97 99% 97% 99-% 98% 99*4
65 65 *6 4 6 5 *63 65
5 7 59 57*2 57*2 57% 571-
4 7 473.1 40% 47 * 4 5 % 46%
83% 85% 83% 84% 8 4 85*2
20 21*- 20% 21 21 21

123
34
98

123
35*4
98

5 8%  58%  
112 112 

26%  26%  
'1 4 0  145

* 2 4 5  262
2 0 5  210

8 9  8 9%
65*8 0538
503.1 58
733S 74 
30*8 363.1
871.1 89*4

* 9 2  9 5
40*4 41%  

102% 102% 
*1 1 2  117%
* 1 1 6  117

"3 4 %  3 5%  
*9 6  100

5812 58%  
*111 112 

2 6  26%  
* 1 4 0  145

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

*210
210
*86
*6 4

212
215
88
65%

63
*185

0 4%
195

100% 101%
* 1 0 3 3 s _____

47%  47%  
15 15

228%  2 29 %  
533.1 55  

*99  9 9%
* 1 0 0  105
*11 12 
*92  100

9 9%  99%

►100 105
5 6%  57  

108%  108s 
60*8 0 2%  
5 0  50%

110 1113.1
117% 118 
113% 115% 
20% 22% 

*1 0  42
■108 111 

5 8%  (i0 
9 4  9 4*i
4 9  50%

*69  73
4 9%  50*4 
3 4%  3 5

142%  142%

*2 3  26
*91 97

53%  55*4

» 102 103 102 108
1 52% 52% *51 52*2
1 *5*2 6 6 6

22% 24*4 *22% 23*2
96 993 97 99%
38 38% *3 7% 3 8%
46% 4,8*4 40% 49

*111 112 ♦111 112
78*2 80*? 79% 8 0

101 101
*1 25 130*8 * 125 130*8

160%  160% *1 6 0 162
51*2 51% 51% 52

*97%  100 *9 8 100*8
30 313« 3 0% 3 0%
79*2 8 U ? 79% 81%

*102 102% *1 02 102%
*53 55 56 57
2 32 %  2 32% 231 231

29 29*2 29 29
03*2 65*2 61512 641-

*185 195 *1 85 195
101% 103*8 100%  103
1021- 103% 103 103
47 47 47 47
15 15% *1 4% 15%

227*2 228% 229 234
53% 54% 54 543i
991- 100 *99 102%

104 105 105 105
*11*2 12% *11*2 12%

98*2 99 *9 5 99
99*2 101 *99 101

*114 118 *1 12 118
142% 144 142%  143%

20*2 21 2 0% 21*8
*55 6 0 *6 5 55*2
121%  12 4*2 118%  122%

*1 0 0 105 102%  102*2
50*» 5 8% 57*8 5 9 %

108*3 10.3*8 *1 08 109
62 63% 6134 62%

*5 0 50% 50% 50*8
lOOig 111*2 109%  110%
117% 118% 11734 117%
115 117% 116*8 117

22 22% 22 22
40*4 401? 40*2 40*2

*1 08 Ill * 1 0 9 111
59% 6 0 59 6 0
91*2 95 94*8 9 4%
49 4 9% 4 9% 50%

*69 72 *69 72
51 51% 51 51
34 34% 3 4% 34%

*97% 100 *97 100
*1 4 0 142

126 120
*25 2 6 2 5 25
*91 97 *91 97
*53 50 *53 50

* 5 3 %  56 
* 7 0 %  71*i 
* 3 5  36

8 8 % 9 0%  
*9 2  95

41  413i
103%  101% 

'1 1 2  117%
110 116 

'1 2 2  125
3 4%  36  

* 9 5  99
*57*2 5 8%  

*1 1 0  112 
* 2 5  25%

07~ 6 8 "
107  112%

5 0%  51 
6 6% 

23%  23%  
9 3  9 8
3 7%  37%  
4 8  49%

111% 112 % 
8 0%  8 0%  

* 1 0 4  105
* 1 2 5  130%
* 1 6 0  162 

51%  52  
*9 8  100%
* 2 9 %  30 

801| 81*4 
102%  103% 
*5 5%  57%  
230*4 230*4 

2 9%  29*4 
6 4 %  60 

195 195
101% 101*8 
103%  103% 
4 7  47
15 15

231  23.3%
5 4%  55*8 

*9 9  102%
*1 01  107% 

12% 12% 
973.J 98  

100 101 
*1 1 2  118 

143%  145% 
20% 21 

*5 5  6 0
113%  122 % 
*9 7  105

5 9  59%
108%  109 

61*4 6 4  
*5 0  50%
110 % 112% 
117%  118

22% 22% 
* 4 0  4 2
illO 110 

6 0  02  
9 4%  9 4%  
50%  50%  

*6 9  72
51 51%
3 4%  3 5%  

*9 7  100
1139 143
123 .  .
*2 3  26

9 1%  91%  
*5 3  5 6

I n d u s t r l a l & M l s c . t C o a . )  Par
1 4 ,3 2 5  B u tte  *  S u p e r io r  C o p p e r ___ 10
6 .6 0 0  C a li fo r n ia  P e tro le u m , v t e .1 0 0
3 .3 0 0  D o  p r e f ................................ 100

,3 5 0  C e n tra l L e a th e r ____________100
7 0 0  D o  p r e f ................................100

1 0 .4 0 0  C e r r o  tie P a a co  C o p ___ .V o par
1 ,0 0 0  C h a n d le r  M o t o r  C a r ______ 100

4 1 .3 0 0  C h ile  C o p p e r __________________25
6 1 .9 0 0  C h in o  C o p p e r _____. __________5
1 2 ,4 0 3  C o lo r a d o  f u e l  A  I r o n _____.1 0 0
5 3 ,2 5 0  C o lu m b ia  G a s  & E l e c _____100

100 C o m p u t in g -T a b -R e c o r d  . . 1 0 0
2 .6 0 0  C o n s o lid a te d  G a s  (N  Y J . .1 0 0
1 ,8 0 9  C o n t in e n ta l C a n ____________ 100

4 0 3  D o  p r e f__________________ 100
15.200 C o r n  P r o d u c ts  R e f in i n g . . . 1 0 0
5 .3 0 0  D o  p r e f__________________ 100

12,905 C r u c ib le  S tee l o f  A m e r ic a .  100
4 0 0  D o  p r e f__________________ 100

6 1 ,1 0 0  C u b a  C a n o  S u g a r ______ .Vo par
3 .8 0 0  D o  p r e f_______ __________ 100

9 0 0  C u b a n -A m e r lc a u  S u g a r ___100
100 D o  p r e f__________________100

2 3 .3 0 0  D is t i lle r s ’ S e cu r it ie s  C o r p .1 0 0
3 0 0  D o m e  M in e s ,  L t d ____________10
100 fe d e r a l  M in in g  *  S m e l t . . . 1 0 0
7 0 0  D o  p r e f__________________100
110 G e n e ra l C h e m ic a l__________ 100

...........  D o  p r e f ................................ 100
2 .9 0 0  G e n e ra l E le c t r i c ___________ 100

5 0 .3 0 0  G e n e ra l M o t o r s  tern c t f s - . lO O
2 .4 0 0  D o  p r e f te m  c t f s - . lO O
7 .3 0 0  G o o d r ic h  C o  (B  F ) _________ 100

4 0 0  D o  p r e f ........... .................... 100
2 .1 0 0  G r a n b y  C o n s  M  S  A  P _____100
3 .0 0 0  G re e n e  C a n a n e a  C o p p e r . .  100
4 .9 0 0  G u lf  S t3 te s  S te e l tr o t f s . , . 1 0 0

3 0 0  D o  1st p re f t r e t f s ______ 100
----------  D o  2 d  p r e f tr c t f s ______ 100

1 0 1 ,0 0 0  In sp ira tio n  C o n s  C o p p e r . . . 2 0
1 .1 0 0  In te ru a t  A g rtcu l C o r n _____100
2 .3 0 0  D o  p r e f__________________100

2 0 0  In tern  H a rv e s te r  o f  N  J . . . 1 0 0
8 5 .8 0 0  In t  M e r c a n t ile  M a r in e _____100

1 8 3 ,2 0 0  D o  p r e f _________________ K)0
1 2 ,6 0 0  In te rn  N ick e l (T h e )  v  t 0 . . . 2 5
5 5 .5 0 0  In te rn a t io n a l P a p e r ________100

6 .3 0 0  D o  p r e f__________________t o o
5 0 0  J ew e l T e a ,  I n o ....................... . 1 0 0

3 .2 0 0  K e liy -S p r ln g fle ld  T ir e ........... 25
8 2 .5 0 0  K e n n e o o t t  C o p p e r ___ No par
2 0 .7 0 0  L a c k a w a n n a  S te e l__________ 100

3 .2 0 0  L ee  R u b o e r  <fc T l r e . - . l V o  par 
..............L ig g e tt  A  M y e r s  T o b a c c o . 100

5 0 0  L orilla rd  C o  ( P ) ____________ 100
9 0 0  M a c k a y  C o m p a n ie s ________100
7 0 0  D o  p r e f __________________ 106

1 3 .7 0 0  M a x w e ll M o t o r  In c  tr  c t f s .  100
1 .2 0 0  D o  1st p r o f s tk  tr  c t f s .  100
2 .9 0 0  D o  2 d  p re f s tk  tr  o t fs .1 0 0

4 0 .8 0 0  M e x ic a n  P o tr o lo u m ________100
..............  D o  p r e f ................................. 100
2 5 .5 0 0  M ia m i C o p p e r ......................  5

2 .8 0 0  M o n ta n a  P o w e r ____________ 100
..............  D o  p r o f ...... .............  100

4 0 0  N a t io n a l B is cu it____________ 100
100 D o  p r e f______ ____________100

4 3 ,7 5 0  N a t  E n a m 'g  A  S t a m p ’s ___ 100
5 0 0  D o  p r e f .........................  100

2 ,4 0 9  N a t io n a l L e a d . . ................... . 1 0 0
2 0 0  D o  p r e f__________ 190

2 1 .9 0 0  N e v a d a  C o n s o l C o p p e r ___
3 0 0  N e w  Y o r k  A ir  B r a k e ______ 100
6 0 0  N o r th  A m e r ica n  C o ________100

2 5 ,6 3 5  O h io  C it ie s  G a s  ( T b o ) _____25
1 .4 0 0  O h io  F u el S u p p ly .
1 .2 0 0  O n ta r io  S ilv e r  M in in g _____100
7 .0 0 0  P a c if i c  M a l l ......................................5
4 .0 0 0  P e o p le ’ s G  L A  C  ( C h i c ) . .  100 
1,22.3 P h ila d e lp h ia  C o  ( P l t t s b ) . . . 6 0

6 1 .9 0 0  P it tsb u rg h  C o a l c t f s  d e p .  100 
8 0 0  D o  p r e f o t fs  d e p o s i t . .  100

9 .4 0 0  P ressed  S tee l C a r

PER SHARK 
Range Since Jan. 1 

On basis 0/  100-»flar« lots

Lowest

100
100

2 .7 0 0  
100

9 9 .8 0 0  
6 3 ,5 0 0

1 .3 0 0
1 .3 0 0  

8 0 0
7 ,2 0 0
5 ,4 0 0

3 0 0
3 0 ,9 9 5
2,000

9 0 0
1 .3 0 0
9 .1 0 0

2 9 .8 0 0  
500

1.100 
5 0 0  
500

4 .7 0 0

8,100
4 ,2 0 0

7 1 ,3 0 0
100

1 4 ,7 0 0
5 0 0

20,000
4 0 0

D o  p re f 
P u b l ic  S e rv  C o r p  o f  N  J - . I 106
P u llm a n  C o m p a n y __________100
R a ilw a y  S tee l S p r in g ........... 100

D o  p r e f ________________
R a y  C o n s o lid a te d  C o p p e r . .  10
R e p u b l ic  Iro n  A  S te e l______100

D o  p re f
S a x o n  M o t o r  C a r  C o r p ___ 100
S ea rs , R o e b u c k  A  C o ______ 100
S h a ttu ck  A ria  C o p p e r ____ 10
S lo s s -S h o ffle ld  S teo l A  I r . . l 0 0  
S o u th  P o r t o  R i c o  S u g a r . . .  100 
S tu d e b a k e r  C o r p  ( T h e ) . . . 1 0 0  

D o  p r e f 
S tu ta  M o t o r  o f  A m  I n c .  V o  par 
T e n n e sse e  C o p p e r  A  C h e m  w
T e x a s  C o m p a n y  ( T h e ) _____100
T o b a c c o  P r o d u c ts  C o r p  _ _1 0 0

D o  p r e f ................................. i o o
U n d e rw o o d  T y p e w r it e r ___ 100
U n ion  B a g  A  P a p e r __________
U n io n  B a g  A  P a p e r  (n e w ) .  100
U n ited  C ig a r  S to r e s _______ 100

D o  p r e f ________________
U n ite d  F r u it___________ I l ' I t O O
U  S  C a s t  I  P ip e  A  F d y . . . I l O O

D o  p r o f ___ _____
U 8  In d u s tr ia l A l c o h o l_____100

D o  p r e f  ___
U n ite d  S ta te s  R u b b e r _____100

D o  1st p re fe rre d
U  8  S m e lt in g  R e f  A  M ______ 50

D o  p re f
865,OOOtU n lte d  S ta te s  S t e e l_________ 100

7 ,1 2 8 j D o  p r e f__________________ 100
1 0 0 ,5 0 0  U ta h  C o p p e r __________________ 10

2 ,8 0 0 .U ta h  S e cu r it ie s  v t 0 ________100
1 ,0 0 0 . V lrg l n ia -C a r o lln a  C h a m . . .  100

14 j D o  p r o f__________
2 ,1 0 0 ,V irg in ia  I ro n  C  A  C ____________
3 ,5 0 0  W e ste rn  U n io n  T e le g r a p h .  100 

2 6 ,7 0 0 . W e s t ln g h o u se  E le c  A  M f g . . 5 0
..............I D o  1st p r e fe r r e d __________50

1 ,3 0 0  W h ite  M o t o r .................. 50
1 8 ,3 1 0  W llly s -O v o r la n d  ( T h e ) ___ I 25

1 D o  p r e f S u b  roo ts  fu ll pd  100
W o o lw o r th  (F  W ) .................... 100

D o  p r e f_________
W o r th in g to n  P  A  M  v  t O - . I 0 0  

D o  p r e f A  v  t 0 .
D o  p r e f B  v  t 0

3 0 0
100
100
100
200

$  per share 
38%  F e b  3 
2 0%  F e b  
4 7  F e b  
7 0  F e b  

112%  F e b  16 
3 7%  M a r  1 
9 0%  F e b  3 
2 0  F e b  
4 8%  F e b  
3 8%  F e b  
3 4%  F e b  
41 F e b  2 8  

119 M a r  6 
8 2 %  F e b  3 

110  F e b  8 
18 F e b  2 
9 8 %  F e b  3 
5 0 %  F e b  2

107 F e b  3 
3 5%  F o b  3 
8 5%  F e b  14

159  F e b  14 
101%  F e b  10 

18%  M a r  7 
19%  F e b  21 
11 % F e b  0 
3 7  J a n  10 

2 1 0  M a r  9
108 F e b  8 
161 F e b  3

9 9  F e b  3 
8 8  F e b  2 

*51  F e b  2 
1 08  M a r  5 

7 5%  F e b  3 
4 0%  F e b  2 3  
9 9 %  F e b  3 

1 02  F o b  3 
117 F e b  10
4 8  F e b  
13%  F e b  5  
35%  F e b  5

113 F eb  9 
19% F e b  1 
6 2 %  F e b  8 
3 7 %  F e b  3 
3 3  M a r  2
9 4  M a r  1 
6 0 %  F e b  3
49 F e b  3 
4 0  F e b  1 
7 0%  F e b  3 
17% F eb  28

2 5 0  F e b  5 
200 Alar 2 

83 J a n  5
6 5  F e b  10 
4 7 % F e b  2 
6 1  F eb  l 
3 2  F e b  2 
8 1%  M a r  1 
9 1 M a r  1 
3 1 F e b  1
95  F e b  2

114 J a n  20
1 15 M a r  2 
122 J a n  20
2 4  F e b  3 
9 5 %  F e b  8 
52  F eb  3 

111%  F e b  1 
2 0%  F e b  3 

128  F o b  3
6 6  F e b  3 
8 7  F e b  3

Highest

t  per share 
5 2  >4 J a n  26  
3 0 %  J a n  25 
62%  J a n  25  
9 7%  J an  

1 1 5 % J a n  25 
41 F e b  2 0  

103%  Jan  
2 6 %  J a n  10 
6 3 %  M a r  7 
4 9 %  M a r  6 
4 7 % J a n  20
4 6  J an  4 

131%  J a n  18
9 1  F e b  15 

112%  F e b  
2 5%  M a r  8 

112%  J a n  2 
6 9%  F o b  7 

1 1 7 % J a n  3 
5 5 % J a n  4 
9 4 %  J a n  3 

194 J a n  2 
105 M a r  8 

3 2  J a n  2 
2 4%  J a n  9 
16 M a r  8 
4 5  F e b  2 0  

2 5 0  J a n  15 
112%  F e b  7 
1 7 1 % J an  26  
120%  M a r  9 

93  J a n  4 
6 1 % J a n  19 

1 12 J a n  4 
92*8 J a n  17
4 7  J a n  26  

137  J a n  3 
107  M a r  9 
117%  F e b  2

6 2%  M a r  9 
18 J a n  4 
4 7 %  M a r  9 

123 J a n  2 
3 5 %  J a n  22  
9 2 % J a n  22 
4 1%  J a n  2 9  
4 9%  J a n  4 

1 0 1 % J a n  2 
7 8  J a n  4 
6 4%  J a n  
4 7%  M a r  7 
8 9%  J a n  4 
3 0  J a n  2 

281 J a n  16 
2 3 2  J a n  19 

8 9%  F e b  17 
6 7%  J a n  15 
6 1 % J a n  17 
7 4%  J a n  18 
4 0  J a n  2 0  

106%  J a n  10 
9 6  J a il 24  
4 2%  J a n  31 

109%  J an  25  
116 F e b  5 
122%  J a il 5 
127 J a n  5 
3 6  M a r  9 
9 8  J a n  19 
6 1%  J a n  4 

111 J a n  6 
26%  M a r  6 

155  J a n  26 
7 1%  J a il 2 0  

116 J a n  2 0

PER SHARK 
Range for Previous 

Year 1916

.1 0 0 5 F e b 3 ' 7*8 F o b 14 5%  N  o v
____ 5 18 F eb 3 2 5%  J an 22 11%  Jan
. .1 0 0 86*2 F e b 10 106%  J an 18 100*8 M a y
- . 5 0 3 6%  M a r 1 4 2  J an 4 38  J u n e

1 .1 0 0 3 5  F eb 1 5 2%  J a n 19 25*4 J u ly
.1 0 0 107*8 J a n 15 112*8 M a r  9 100*4 A ilg
.1 0 0 72*8 J a n 1 * 83*4 J an 26 42*2 J u ly

101 M a r 7 * 1 0 7  J an 31 9 7  J ill
.1 0 0 125 F e b 1 131 J an 6 114 an
. 100 159%  F e b 3 107%  J an 26 159%  A l a /
.1 0 0 4 3  F e b 2 5334 J an 2 6 32 A p r

100 J a n 4 101 J an 22 95*4 M a r
. . 1 0 2 3  F o b 1 31%  M a r  7 2 0  J u n o
.1 0 0 6 0  F e b 1 8 3%  J an 4 42 J u n o
.1 0 0 9 0  F eb 1 1 0 3 % J an 2 101 D , 0
.1 0 0 4 6  F e b 10 6 8  J a n 4 0 3%  D ee
.1 0 0 2 1 5  F eb 3 238*4 Jan 22 168%  M .
. . 1 0 22*8 F e b 2 2 9%  A la r  9 2 2  D  tc
.1 0 0 5 0  F e b 2 71 J an 4 3 7  J u l .
.1 0 0 165 F eb 0 195 A la r  9 146 J an
.1 0 0 9 4%  F e b 3 110*2 J an 17 I00*s D e o

102*2 M a r 7 108% J an 20 108*4 S e p t
0 par 44*2 F eb  21 53%  J an 2 0 4 8%  D e o

w  I 13 F eb 2 16*2 J an 2 15% D o o
.1 0 0 2 0 0  F eb 3 243  J an 10 177*4 J u n e
.1 0 0 48*2 F e b 3 58*2 Jail 2 48*4 S o p t

9 9  F e b  2 3 103%  J a n 23 9 9  J u ly
.1 0 0 100*8 F eb 1 105%  Jail 19 8 0  J an
.  100 1 1*2 F ob 2 14 J a n 22 4*4 M a y
-1 0 0 90*8 F eb 3 112 J a n 22 8 7 %  O ot
.1 0 0 9 1 %  F eb 3 103%  J an 5 69 F eb

119 J an 2 119*2 Ja il 31 6 11 %  F eb
135 F e b 3 151%  J an 22 136*8 Jan

.1 0 0 17 F o b 2 2 3%  J an 25 15*8 J an
5 5  F e b I 03  J an 29 48*2 F eb

.1 0 0 111 F e b 2 132%  F o b 23 94*2 D e o

.1 0 0 9 8  J a n 8 1 0 1 % Jan 8 9 9%  J u ly
.1 0 0 5 0%  F o b 9 6 5  J an 3 17% M a r
.1 0 0 105% F e b 2 1 1 4 % J an 3 106*8 F ob
. . 6 0 5 2%  F eb 3 6 7 34 J a il 4 5 7  D e o
- . 6 0 5 0  M a r 6 52*4 J a n 3 5 0  J u n e
.1 0 0 9 9  F eb 1 115% J a n 4 z 7 9 %  A la r
.  100 1163i M a r 2 1 2 1 % J an 19 115 A la y
- .1 0 97  F ob 1 117% M a t 7 7 4%  J u ly
.1 0 0 19*8 F eb 3 2 4%  J a n 22 16*4 J u n e
.1 0 0 34 % F e b 3 4 5  J a n ■M\ 36  A p r

107% M a r I 112*4 J an 26 IDS A p r
.1 0 0 46  F eb 3 02 M a r  1) 41 J u ly
.1 0 0 9 2  A la r 2 9 9%  J an 19 8 7  AI »r
. . 6 0 4 8  F o b 3 5 5%  Jan 2 51*4 D e o
. . 5 0 7 0  J an 4 70*s J an 1 70  A p r

4 6  F e b 2 5 2%  J a n 18 4 5  D e c
- . 2 5 3 0  F e b 3 3 8%  J an 18 3 4  D o o  n

100 9 5  Jan 2 99*2 F o b 19 9 4  D e o
.1 0 0 137 F e b  20 151 J an 22 118 J an
. 100 125 Jan 2 126*8 J a n 17 123 J u n e
.1 0 0 23*2 F eb 9 2 8  Jail 4 2 5  J u ly
-1 0 0 91%  A la r  9 9 5  J an 26 9 5  J u ly

100 50*2 J a n 3 57%  J an 22 5238 J u lv

Lowest

8 8 %  A p r  
19%  J u ly  
4 6%  J u ly  
3 8%  A p r  
3 0%  S e p t  
4 0%  J u ly  

129%  D e o  
75%  J a n  

106 F e b  
13%  A u g  
8 5  J u n e  
5 0%  D e o  

108% J a n
43 D e o  
9 1%  D e o

152 J an  
1 00%  D e o  

2 4  D e o  
18 D e o  
12%  J u ly  
3 4%  D e o  

{2 6 5  J an  
{1 1 3  J an  

159 A p r  
120  D e o  

8 8 %  D e o  
4 9%  D e o  

110%  D e o  
8 0  J u ly
3 1  J u n e
71 M a y  
8 7  M a y
72 M a y  
4 2 %  A p r 
11 A u g  
3 7  D o o

108%  J an  
c l 3%  F e b  
cO 1 % M a r  
3 8%  D e c  

9 %  M a r  
4 2%  F e b  
0 7  M a r
5 6  D e o  
4 0  D e o  
6 4  M a y  
25%  D e o

2 4 0  A p r  
179%  J an  

7 8  A p r  
6 4%  D e o
4 4  D e o  
0 5  D e o
32  D e c  
8 8%  J u n o  
8 9%  J u n e
3 3  A u g  
6 8%  M a r

109 Jan  
118 S e p t  
124 J u n o  

19%  A p r  
90%  D e o
57 D e o  
11% D e o  
15 J an

118  J u ly  
6 5%  A p r  
7 5  O o t

Highest

131 J u n e  
3 9%  N o v  
74  N o v  
0 3 % S e p t  
537g D e o  
5 2%  J a n  

144%  J a n  
*111  S e p t

114  N o v  
2 9 %  D e o

113%  D e o  
9 9 %  M a r  

124%  D e o  
7 0%  O o t  

100%  O o t  
2 69 %  S e p t  
110 J u n e  

5 4 %  A p r  
2 9 %  F e b  
3 5  J a n  
5 7%  J a n  

3 5 0  M a r  
117 D e o  
187%  O o t 
135  D e o  

9 3  D e o  
8 0  A o r  

110%  M a r  
120  N o v  

5 6 %  N o v  
193 N o v
115 N o v  
190 N o v

74%  N  o v  
29*a J a n  
74 J an  

1267s N  o v  
050*8 S e p t  

d 2 5 %  S e p t  
5 6 %  J a n  

7 5%  N o v  
1 09 %  D e o  

9 6  A p r  
8 5%  S o p t  
6 4%  N  o v  

107 N o v  
5 6 %  J u n e  

3 0 5  N o v  
2397* A u g  

9 1 F e b  
6 8%  J u n e  
9 9  S o p t  
9 3  J an  
60*8 J u n e  

129 %  J an  
105%  J a n  

4 9%  N  0 7  
1147s D o o  
117%  N  o v  
1 3 1 %  O o t 
1 29%  M a 7  

3 6%  D e o  
100  N o v  

7 4%  S o p t  
117%  O o t 

3 4%  N o v  
1 8 6  N o v  

75*8 D o o  
1 24 %  D e o

11%  J an  
3 1  A u g  

1 1 8  O ot 
4 8  D o o  
5 8 %  D e o  

115%  D e o  
8 8%  N o v  

108  N o v  
137  S e p t  
177  S e p t  

6 1 %  N  o v  
103%  N o v  

37  N o v  
9 3  N  OV 
17 N o v  
8 4%  S e p t  

. 33  N  o v  
4 0%  F eb  
9 3%  N  o v  

2 4 0  J u n e  
107 J an  

14 M a r  
. 9 %  S e p t  
19%  D e o  

241*2 N o v  
5 9 %  D e o  

1 0 9 %  M a r  
110 O o t  

18%  O o t
129 N o v  
105%  A u g  
120  A u g  
169*2 J u n e

2 8%  N o v  
6 7%  N o v  

170%  A p r  
114 J an  

7 0%  D e o  
115%  D e o  

8 1%  N o v  
53*2 J u n e  

129%  N o v  
123  N o v
130 N o v  
2 7%  D e o  
51 J a n

114*2 D e o  
7 2%  N o v  

105*2 O o t 
7 1%  M a r  
7 9  M a r  
5 9 %  O c t  

3 2 5  J u n e  
117 J u n e  
141%  O o t 
126  N o v  

3 8%  S o p t  
100  S e p t

* E*B-d !v M e n 5 ? k e d  Dr' ° 3 ,:  " °  ° °  tM‘  * Le98 thaD  100  sharea< * * E x -d iv .  a n d  r ig h ts , a  P a t  1 1 0 0  p e r  s h a r e .  .  C e r t i f i c a t e s  o f  d e p o s i t
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B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W o e k  e n d in g  M a r c h  9 .
it Price 

Friday 
March 9

Week's 
Range or 
Last Sale

F -  A 
A - O  
M -  S 
J  - D  
M -  S 
F -  A 
F  -  A 
A - O  
A - O  
A - O  
F  -  A 
J  -  J

j ' - ' j
Q - J 
J - D  
A  - O  
F -  A 
M -  S 
M -  S 
M - N  
M - N

*5 (0  £

M -  8  
M -  8  
A - O  
A -  O  

D  
M -  8  
M - N  
M -  N 
M - N  
M - N  
M -  N 
M - N  
M - N  
M - N  
M - N  
M -  8  
J  -  J 
J -  J 
J  -  J 
J  -  J 
J -  J  
M -  S 
IYI- 8  
J -  J

U . S . G o v e r n m e n t .
0  8  a t  co n a o l re g is te re d  <11930 Q  - ■>
0  8  2 ? c o n s o l c o u p o n ______<11930 Q -  J
0  8  3s re g is te r e d ......................U 9 1 S  U  -  F
U 8  3s o o u p o n .......................... U 9 1 8  Q  -  F
O 8  4s r e g is te r e d _____________ 1925  Q  - F
0  8  4s o o u p o n .............................. 1925 Q  -  F
O 8  P a n  C a n a l 1 0 -3 0 -y r  2 s . *1 9 3 0  Q  - F  
O  8  P a n  C a n a l 1 0 -3 0 -y r  2 s . . 1938 Q  - N
U  8  P a n a m a  C a n a l 3 s  g _____1961 Q  -M
U 8  P h il ip p in e  Is la n d  4 s .  1 9 1 4 -3 4  Q  -  F  

F o r e i g n  G o v e r n m e n t .
A m e r  F o re ig n  S co u r  5 s _____1919
A n g lo -F r e n c h  5 -y r  5 s  E s t e r  lo a n .  
A r g e n t ln o — In te rn a l 6 s o f  1 9 0 9 . .  
C h in e se  (H u k u a n g  R y ) — 5 s o l  ’ l l  
C u b a — E x te r n a l d e b t  5 s  o f  1 8 0 4 .

E x te r  d t  5 s  o f  T 4  aor A . . . 1 9 4 9
E x te rn a l lo a n  4 X s ................ 1949

D o m in io n  o f  C a n a d a  g  5 s . . .  1921 
D o  d o  1926
D o  d o  1931

J a p a n e se  G o v t — £ lo a n  4 X 8 -1 9 2 5
S e c o n d  ser ies  4 X s _________ 1926

D o  d o  " G e r m a n  s ta m p ” .
S te r lin g  lo a n  4 s ..................... 1931

M e x ic o — E x t e r  lo a n  £  6 s  o f  1899
O o ld  d e b t  4 s o f  1 9 0 4 ........... 1954

P a r le . C i t y  o f ,  6 - y ea r  8 s ------- 1921
P r o v  o f  A lb e r ta — d e b  4 X 3 - - ! 9 2 4
T o k y o  C i t y — 5 s lo a n  o f  1 9 1 2 -------
U  K  o f  G t  B r it  A  I 2 - y r 6 s . .1 9 1 8

3 -y e a r  5 X  te m p  n o t e s ___ 1919
6- y e a r  5 X  te m p  n o t e s ___ 1921
T e m p o r a r y  n o te s  5 X s  . . . 1 9 1 8  
T e m p o r a r y  n o te s  5 X s  . . . 1 9 1 9  
t These are prices on the basis of 
S t a t e  a n d  C i t y  S e c u r i t i e s .

8  Y  C i t y — 4 X s  C o r p s t o c k . I9 6 0
4 X 8  C o r p o r a t e  s t o c k ........... lv 6 4
4 X 8  C o r p o r a t e  s t o c k _____1 906
4 X s  S er ia l c o r p  s t o c k . 1 917-31
4 X s  C o r p o r a t e  s t o c k ______ 1965
4 X  s C o r p o r a t e  s t o c k ........... 1863
4 %  C o r p o r a t e  s t o c k ........... 1959
4 %  C o r p o r a t e  s t o c k ........... 1958
4 %  C o r p o r a t e  s t o c k ........... 1957
4 %  C o r p o r a t e  s t o c k . . . . . 1 9 5 6
N e w  4 X e ....................................1957
N e w  4 X s ....................................1917
4 X %  C o r p o r a t e  s t o c k . . .  1957 
4 X %  A s se ssm e n t  b o n d s . .  1917 
3 X %  C o r p o r a t e  s t o c k . . .1 9 5 4

IT Y  S ta te — 4 s ___________ . . . . 1 9 6 1
C a n a l I m p r o v e m e n t  4 s . . .  1961
C a n a l I m p r o v e m e n t  4 s___ 1962
C a n a l Im p r o v e m e n t  4 s___ 1960
C a n a l I m p r o v e m e n t  4 X a . 1964 
C a n a l Im p r o v e m e n t  4 X 8 .1 9 6 5  
H ig h w a y  I m p r o v 't  4 X » - - I 8 6 3  
H ig h w a y  I m p r o v 't  4 X 8 . . 1 9 6 5

V irg in ia  fu n d e d  d e b t  2 -3 s___ 1991
6 s d e fe rre d  B r o w n  B r o s  c t f s ___

R a i l r o a d
A n n  A r b o r  1st g  4 s ....................*1 9 9 5
A to h  T o p  A  8  P 'e g e n  & 4 s . . .  1995

R e g i s t e r e d ........................  1995
A d ju s tm e n t  g o ld  4a______ *1 9 9 5

R e g i s t e r e d ................. *1 9 9 5
S t a m p e d ..............................*1 9 9 5

C o n v  g o ld  4 s ...................... 1955
C o n v  4 s  Issue o f  1 9 1 0 ............ 1960
1 0 -y c a r  6s ....................................1917
E a st  O k la  D lv  1st g  4 s _____1928
R o c k y  M t n  D iv  1st 4 s_____1965
T r a n s  C o n  S h o r t  1 , 1st 4s .  1958 
C a l -A r i .  1st 4  r e f  4 X s " A , , 1962
8  F o  P ro s  4  P h  1st g  6s ___ 1942

A tl C o a s t  L  1st g o ld  4 s _____* 1 9 5 2
G od u n ifie d  4 X s .................... 1964
Ala M id  1st g u  g o ld  5 s _____1928
B ru n s A  W  1st g u  g o ld  4 8 .1 9 3 8  
C h a rles  A  S a v  1st g o ld  7 8 .1 9 3 6
L A N  c o l l  g o ld  4 s ................. o l9 5 2
8 a v F A  W i s t  g o ld  6 s _____1934

1st g o ld  5 s ..............................1934
811 S p  O c a  A  G  g u  g  4 s ____ 1918

B a lt  A  O h io  p r io r  3 X s ........... 1925
R e g i s t e r e d ........... ............. *1 9 2 5

1st 6 0 -y e a r  g o ld  4 s _______ *1 0 4 8
R e g i s t e r e d _____________ *1 9 4 8

2 0 -y r  c o n v  4 X * ____________ 1933
R e fu n d  A  g e n  5 s  S eries  A. 1995
P itts  J u n e  1st g o ld  6 s _____1922
P  J u n e  A  M  D lv  1st g  3 X s  1925 
P  L  E  A  W  V a  S y s  r e f 4 s .  .1 9 4 1  
S o u th w  D lv  1st g o ld  3 X 8 .1 9 2 5  
C e n t O h l o R  l s t o g 4 X s . . 1930 
C l L o r  A  W  c o n  1st g  5 s . . .1 9 3 3  

'  M o n o n  R iv e r  1st g u  g  5 s . .  1919 
O h io  R iv e r  R R  1st g  6 s . . . 1 9 3 6

G e n e ra l g o ld  Gs................. 1937
P it t s  C le v  A  T o l  1s t  g  6 s .  .1 9 2 2
P it t s  A  W e s t  1st g  4 s ........... 1917

B u f fa lo  R  A  P  g e n  g  5 ? ............ 1937
C o n s o l 4 X s ......................  1957
A ll A  W e s t  1st g  4 s g u _____1998
C le a r  A  M a h  1st g u  g  5 s . .  1943 
R o c h  A  P it t s  1st g o ld  6 s . .1 9 2 1  

C o n s o l  1st g  6 s . .  1922
C a n a d a  S o u  c o n s  g u  A 5s * 1 96 2  
C a r  C lin c h  A  O h io  1st 3 0 -y r  5 s  *38 
C e n tr a l o f  G a  1st g o ld  5 s  n l0 4 5

C o n s o l  g o ld  5 s ...........  "  1945
C h a t t  D lv  p u r  m o n e y  g  ig 1951 
M a o  A  N o r  D lv  1st g  5 s  1946 
M id  G a  A  A t l  D lv  5 s . _ 1947
M o b ile  D lv  1st g  5 s . I  1946 

C e n  R R  A  B  c f  G a  c o l  g  6s 1937 
C e n t  o f  N  J g c n ’ lg o l d  5 s ’ l9 8 7

R e g is te re d  ........................ *1 9 8 7
A m  D o c k  A  I m p  g u  5 s__  1921
L eh  A  H u d R lv g e n  g u  g  5s l  1920 
N  Y  A  L o n g  B r  g en  g  4 s . .  1941 

C e n t  V e r m o n t  1st g u  g  4 s . .e i 9 2 0  
O h esa  A  O  fu n d  A  Im p t 5 s . .  1929

1st c o n s o l g o ld  6 s ----------------- 1939
R e g i s t e r e d ------------------------1939

G e n e ra l g o ld  4 X * --------------- 1992
R e g i s t e r e d ............................1992

2 0 -y e a r  c o n v e r t ib le  4 X 8 - - 1 9 3 0  
3 0 -y e a r  c o n v  s e c u re d  6 s . . 1946
B ig  H a n d y  1st 4 s ....................1944
C o a l R iv e r  R y  1st g u  4 s . .  1945
C r a ig  V a lle y  1st g  6 s --------- 1940
P o t t s  C r e e k  B r  1st 4 s ____ 1946
R  A  A  D lv  1st c o n  g  4 S . . . 1 9 8 9

2 d  c o n s o l g o ld  4 s _______ 1989
G r e e n b r ie r  R y  1st g u  g 4 s .  1940 
W a rm  S p r in g s  V  1st g  5s . .  1941 

• N o  p r ic e  F r id a y ; la te s t  th is

Bid Ask
99 100

100*1 - - - -
100
100
107
108*2

98*2
98*2
99*2

100 —

9 0 S alo
9 2% S ale
83*2 92%

t 71% 72
9 8% 993i
9334 95

97*2
08 98*2
97*2 Sale
98 S a le

t  82 85%
t  84 8 6%

79 Sale
t  7 5% 79
t  4 0 4434

35 •10
933.1 S a le

t _____
t  77*2 78

,010 High 
99  F e b  ’ 17 
9934 J a n  ’ 17 

101>4 D e o  ’ 16 
100*4 F e b  ’ 17 
109*4 10938
110*2 F’ c b  '17  

98*4 O c t  T 5  
9 7  J 

102^4 J a n  T 7  
100 F e b  T 5

9 5 X  96
9134 9 2 34
8 8  F e b  ’ 17 
72  F o b  '1 7  
99*2 1 
93*2 F o b  ’ 17 
86*2 J a n  ’ 17 
97*2 98*4
96*2 971
97*2 9 8
84  8 4
8 8  F e b  ’ 1 
7834 79
7 6  F e b  ’ 1 
40*2 F e b  ’ 1 
39  A u g  T  
9 23 i 94

97*8 S a le  
97*4 S a lo  
9 7  S a le  
99*8 S a lo  
9 9  S a le

1 0 is 8 Sale
1023S _____
10234 104*2

10758 S a fe  
10734 S a le  
100*4 Sa lo 
100*4 100*2 
100*4 102*8 

9934 100*4 
10734 S a le

*100*2___
10758 S a lo

* -------- 100*2
89*4 91*2102 ____

103*2 .
1 0 3  _____

77% 77%
9 o% 97%
95*2 97*4
93% 97
98*2 99*8

9 8  X . 99

101% 102
102 102*2

Q -  J 
A - C  
A -  O 
N o v  
N o v  

M - N  
J  - D  
J  - D  
J - D  
M -  8  
J -  J 
J  -  J 
M -  8  
M -  S 
M -  8  
J - D  
M - N  
J - J 
J -  J 
M - N  
A - O  
A - O  
J -  J 
J -  J 
Q -  J 
A  -  O  
Q  - J

j  - D  
J  -  J 
M -  N 
M -  N 
J -  J 
M -  S 
A - O  
F -  A  
J  - D  
A - O  
A  -  O 
J -  J 
M -  S 
M - N  
A  -  O 
J -  J 
F - A 
J  -  B 
A - O  
J - D  
F -  A 
M - N  
J - D  
J -  J 
J - J 
J  -  J 
M - N  
J  -  J 
Q -  J 
J -  J 
J -  J 
M -  S 
Q -  F  
J -  J 
M - N  
M - N  
M - 8  
M -  8  
F - A  
A - O  
J - D  
J - D  
J  -  J 
J -  J 
J  -  J 
J  -  J 
M - N  
M -  8

113% 114*2
108
113% 115
107*2

88
56 S alo

00 68
91*4 Sale
91 93
8 4 85*4

81*2 8 5  >4
101 102
102 S alo
100*4 100%

95'% 90----- 87
--------- 91*4

9 4  98*41023s 1043,j
U238 S a le  
92  0 3

103 _____
9034 9 0

1 2 / * 4 _____
81*8 S a le

1 1 4 8 4 _____
106 107

9 8 * 2 _____
03*4 S a le

92*2 0234
--------  92*8
94*2 S a le  
9953 S a le

1 0 4 * 8 _____
92 93
87*2 88  
89*8 91

100 _____
1 0 5 * 2 _____
100 101 
105*4 . . .  
10438 108

103*8 F e b  T 7

107 %  107=
107*4 1073
100*4 100*
100%  F e b  T  
100*4 100* 

97*4 J a n  ’ 1 
107*2 108
10034 N o v ’ li 
107*2 108
100*,

94

115

85 , 
56

61
93%
93

853s 
101*2 
102 
100% 

05*2 
8 6  : 
90*4

92%

84
119*8
105  J u ly  U

93*4 
9 5  . 
9238
91 : 
94*2 
9 9

112 .
92 
87*2 
90*4

100

9 5

100

99*8
-------- 110*8102%___

9 2 * 2 _____
106*2 
106*2 103
1 0 6 * 4 _____
103*2 101*2
_____  91
1 0 8 * 8 --------
100 101*4 

84*2 87*2
1 0 3 * 2 --------
10334 --------
104  --------

96*2 97  
117*4 117%  
116*2 Salo 
103%  103*2

9 8 * 2 _____
9 4%  . . .

_____  79*2
9 5  96%

106*2 Sale

89*4 S a le

8 2%  S a le  
9 1  S a lo  
8 4  . _
8234 84*2 
80 100

--------- 76*8
8 3 * 2 _____
78*4 8 3

107
99*8 .

111*2 J a n  ’ 17

9 7

101*8
91

9 7  F e b  
117 11
116*4 11
103*8 1C 
100 June 
100*2 J a n  

78  F e b  
90%  S 

105*2 1C 
101*2 J an  
88% S
86*4 M a t  
82  
90*2 
8 7  .

91

84*4 J an
8 7  87
82*2 O o t

B
on

ds
So

ld Range 
Since 

Jan. 1

No. Low High _
9 9  9934 0

. . . . 99*4 99*4 c

100*2 101*4
2 109*4 110

110 111*8

_____ 102*4 10234
— ......................

211 9 5 %  98*2 „
2 015 9 0  9 3%  ^

8 8  93
7 0  72%
98*2 100
9 3  90%
86*2 80*2

8 97*2 100%
13 96*4 100
3 5 9 7  100*4 ^

3 8 4  8834 S
8 8  8 8 %  1

23 7 8  82
73*2 76*2

" "
40*2 41  c

266 92’  9 7  £

i 7 5 %  78%
1000 9 5 %  98*2

9 5 5 9 5  98%
403 93*4 98*2
9 75 9 8  99*8

1280 98*2 99%

17 101 104%
4 101*2 105*4

_____ 103 106

" l G . 106*2 U 1
I 2 106*4 110*4

28 99*2 102%
7 _____ 99*4 102*8

2
3

100*4 102*4

103 100*2 110%
i _____

4
\

io o %  110*2

B _____
3 _____
7 _____
t _____

106*4 106%

7 _____ 106*2 108*2
7 _____
3 _____

115  117%

< _____ 115  117%
7  ________________
8 108*4 H O

5 5 56*2 61%

5 64  73*2
l 52 93*4 9 7
7 _____ 9 3  93
7 _____
6 ____

8 3 %  88*4

4 6 84*2 89
2 1 101*2 106*2
2 19 101%  107
8 4 1 0 0 % 100%
2 1 9 5  99
7 _____ .853., 86
1 5 90*i 93*4
7 _____ 97*2 100
7 104 104%
8 24 91*2 96*8
7 _____ 9 3 %  95*2

1 106 107*2
7 _____
5 _____

93*4 9334

8 11
6 ____

83' 89'

6 . . . .
4 11 9 2%  9 6%
7 ____ 9 5  95*8
4 77 9 1 %  9 1%
7 _____ 91 91

129 93*4 97*s
8 123 99  101%

2 5 88*8 s9 4 %
4 7 85*2 90
1 41 90*4 94*s

13
6 . . . .

100  100

6 _____
7 _____
6

107*2 107*2

7 _____
6 _____

107  107

7 _____ 110*2 111%
7 _____
6 _____

102%  .102*2

6 _____
6 _____
7 _____ 10934 109*4
8 1 102*4 105*8

2 90%  92
7 _____ 108%  110

5
0 _____

9 9  103

6 _____
6 _____
7 _____ io '4 %  i o i %
7 _____ 96 97*8

1 117 120*2
2 2 116*4 118
8 2 
3 _____

103*8 IO H 4

3 _____
7 _____ 7 8  79*4
% 2 9 4 %  9 1%
2 3 105*2 108*2
7 _____ 104*2 104%
2 U 88*2 91
7 _____ 86*4 92
*8 2( 81 86*2

9-i 9 0  9434
7 _____
6 _____

8 7  8 7

6 --------
3 . . . .  

1
0 _____

*87”  "8 8%

6 _____
6 _____

B O N D S
Y .  S T O C K  E X C I I A N G  
W e e k  e n d in g  M a r c h  9 . 5!

Railway 1 st lie n  3 X 8 ............ 1950 j  .  j
Ihlo B A Q  D e n v e r  D i v  4 s . .  1922 f  .  \

I ll in o is  D l v 3 X 8 .......................1949 j  .  1
I ll in o is  D lv  4 s _______________ 1949 j  .  j
I o w a  D lv  s in k  fu n d  5 s _____1919 A - O

S in k in g  fu n d  4 s ..................1 919 4 - 0
J o in t  b o n d s . See G r e a t  N o r t h
N e b r a s k a  E x te n s io n  4 s___ 1927

R e g i s t e r e d ______ _________1927
S o u th w e s te rn  D l v  4 s ______ 1921
G e n e r a l 4 s ............................. . . 1 9 5 8

U  8  M t g  A  T r  C o  c t f s  o f  d e p . .
1st c o n s o l  g o ld  6 s ___________ 1934
G e n e r a l c o n s o l  1st 5 s ............ 1937

R e g i s t e r e d ............................ 1937
U  S  M t g  A  T r  C o  c t f s  o f  d e p
G u a r  T r  C o  c t f s  o f  d e p ...........

P u r  m o n e y  1st c o a l  5 s_____ 1942
C h ic  A  I n d  C  R y  1st 5 s . . .  1936

M - N  
M - N  
M -  S 
M -  S  
J  -  J

A - O  
M - N  
M -  N

R e fu n d in g  g o ld  5 s ........... . . 1 9 4 7
R e fu n d in g  4 s  S cr ie s  C _____1917
I n d  A  L o u ls v  1 st  g u  4 s . . .1 9 5 6

G e n ’ l g o ld  4 s  S e r ie s  A . . . « 1 9 8 9
R e g i s t e r e d ........................ e l9 8 9

P e r m a n e n t  4 s ......... .................. 1925
G e n  A  r e f S e r  A 4 X s _____a 2 0 1 4
G e n  A  r e f 4 X  s ( t e m p o r a r y  fo r m )
G e n  r e f  c o n v  se r  B  5 s_____a20 14
G e n ’ l g o ld  3 X s  S er B _____e l9 8 9
G e n e r a l 4 X s  S e r  C ...............«19 89
2 5 -y e a r  d e b e n  4 s ___________ 1934
C o n v e r t ib le  4 X s .................... 1932
C h ic  A  L  S u p  D lv  g  5 s _____1921
O h io  A  M o  R lv  D lv  o s . - .1 9 2 6
C h ic  A  P  W  1st g  5 s ______ 1921
C  M  A  P u g e t  8 d  1st g u  4 8 .1 9 4 9  
D u b u q u e  D lv  1st s f  6 s . . .1 9 2 0  
F a r g o  A  S o u  a ssu m  g  6 s . .  1924
L a  C r o s s e  A  D  1st 5 s ........... 1919
W ls  A  M in n  D lv  g  5 s _______1921
W Is V a il D lv  1st 6 s ...............1920
M i l  A  N o  1st e x t  4 X 8 _____ 1934

C o n s  e x te n d e d  4 X s _____ 1934
Ih lo  A  N o r  W e s t E x t  4 s l8 8 6 -1 9 2 6

R e g is te r e d  ________ 1 8 8 6-19 2 6
G e n e r a l g o ld  3 X s ................ 1987

R e g is te r e d  ........................p i 9 87
G e n e ra l 4 s . .............................. 1987

S ta m p e d  4 s ............................1987
G e n e r a l 5 s  s t a m p e d _______ 1987
S in k in g  fu n d  6 s ........... 1 8 7 9 -19 2 9

R e g i s t e r e d ________1 8 7 9 -19 2 9
S in k in g  fu n d  6 s ........... 1 87 9 -19 2 9

R e g i s t e r e d ________1 8 7 9 -19 2 9
D e b e n t u r e  5 s _______________ 1921

R e g i s t e r e d _______________ 1921
S in k in g  fu n d  d e b  6 s ..............1933

R e g i s t e r e d _______________ 1933
D c s  P la ln e s V a l l s t g u  4 X s  1947 
F re m  E lk  A  M o  V  1st 6 s . .  1933 
M a n  O B  A N  W  1st 3 X 8 .1 9 4 1  
M ilw  A  S  L  l s t g u  3 X 8 . . . 1 9 4 1  
M i l  L S  A  W e s t  1st g  6 s . . .  1 9 2 1 

E x t  A  Im p  8 f  g o ld  5 s . - . 1 9 2 9  
A s h la n d  D iv  1st g  6 s . . .1 9 2 5  
M ic h  D iv  1 s t  g o ld  6 s . . . 1924 

M i l  S p a r  A  N  W  1st g u  4 s .  1947 
S t  L  P e o  A  N  W  1st g u  5 8 .1 9 4 8

R e g i s t e r e d ............................1917
Ry g e n e ra l g o ld  4 s ........... . . 1 9 8 8

R e g i s t e r e d ............................1988
R e fu n d in g  g o ld  4 s ..................1934
2 0 -y e a r  d e b e n tu r e  5 s _______1932
C o l l  t ru s t  S eries  P  4 s _______1918
I t  I  A r k  A  L o u is  1st 4 X s . . 1934 
B u r  C  R  A  N — 1st g  5 s . . .  1934 
C  R  I  F  A  N  W  1st g u  5 s . .  1921
M  A  S t  L  1st g u  g  7 s ............1927! j  - D
C h o c  O k la  A  G  g e n  g  5 s . .0 1 9 1 9  j  • J

F - A  
J -  J 
M -  S 
J  -  J 
J  -  J 
J  -  J 
J -  J 
J  -  J 
J  - D

J  -  J
Q -  J 
J  - D  
A - O

F  - A  
J  -  J 
J  -  J 
J -  J 
J - D  
J  -  J 
J  -  J 
J -  J 
J -  J 
J  -  J 
J -  J 
J  -  J 
J  -  J 
J  -  J 
J - D  
J  - D  
F -  A 
F -  A 
M - N  
Q - F  
M -  N 
M - N  
M - N  
A - O  
A - O  
A - O  
A - O  
A - O  
A -  O  
M - N  
M - N  
M -  S 
A - O  
J  -  J 
J -  J 
M -  S 
F  -  A  
M -  8  
J  -  J 
M -  S  
J  -  J 
J  -  J 
J  -  J 
J -  J 
J -  J 
A - O  
J -  J 
M - N  
M -  S 
A - O  
A - O

C o n s o l  g o ld  5 s __________ 1952
K e o k  A  D e s  M o in e s  1st 5 s  1923 
S t  P a u l A  K  C  S h  L  1st 4 X 8  ’ 41

!h lc  S t  P  M  A  O  c o n  6 s _____1930
C o n s  6 s  re d u c e d  t o  3 X S . .1 9 3 0
D e b e n t u r e  5 s ........... .............. 1930
C h  S t  P  A  M in n  1st g  6 s . .1 9 1 8  
N o r t h  W is c o n s in  1st 6 s . - .1 9 3 0
S t  P  A  S  C i t y  1st g  6 s ____ 1919
S u p e r io r  S h o r t  L  1st 5 s g .p l 9 3 0

C o n s o l  5 0 -y e a r  4 s .............. .1 9 5 2
’In I I  A  D  2 d  g o ld  4 X s ____ 1937

1st A  r e fu n d in g  4 s ................. 1959
1st g u a r a n te e d  4 s ....................1959
C ln  D  A  I 1st g u  g  5 s ____ 1941
C  F in d  A  F t  W  1st g u  4 s  g 1923
C ln  I  A  W  1st g u  g  4 s _____1953
D a y A M I c h  1st c o n s 4 X s . l 9 3 1  

C le v e  C ln  C  A  S t  L  g e n  4 s . .  1993
2 0 -y r  d e b  4 X s ......................... 1931
G e n  6 s  S e r ie s  B .......................1993
C a ir o  D lv  1st g o id  4 s ........... 1939
C ln  W  A  M  D lv  1st g  4 s . . 1991 
S t  L  D lv  1st c o l l  t r  g  4 s . . .  1990

R e g i s t e r e d ..........................1 9 9 0
S p r  A  C o l  D iv  1st g  4 s _____1940
W W  V a l D l v l s t g 4 s ____ 1940
C  I  S t  L  A  C  c o n s o l  6 s _____1920

1 st  g o ld  4 s ............................*1 93 6
R e g i s t e r e d ................. .* 1 9 3 6

C ln  S  A  C l c o n  1 st  g  5 s . . .1 9 2 3
C  C  C  A  I  g e n  c o n  g  6 s ___ 1934
I n d  1) A  W  1st p r e f  4 s _____1940
O  I n d  A  W  1st p r e f  5 s . ..<11938
P e o  A  E a s t  1st c o n  4 s _____1940

I n c o m o  4 s ...............................1990
C le v e  S h o r t  L  1st g u  4 X 8 . . . 1 9 6 1
C o l M id la n d  1st g  4 s ................. 1947

T r u s t  C o  c e r t fs  o f  d e p o s it
C o lo r a d o  A  S o u  1st g  4 s _____1929

R e fu n d  A  E x t  4 X s ..............1935
F t  W  A  D e n  C  1 st  g  6 s . . .1 9 2 1  

C o n n  A  P a s  R l v s  1st g  4 s . . .1 9 4 3
C u b a  R R  1st 5 0 -y r  5 s  g _____1952
D e l L a c k  A  W e s te r n —

M o r r is  A  E s  1st g u  3 X 8 - 2 0 0 0
N  Y  L a c k  A  W  1st e s _____1921

C o n s t r u c t io n  6 s ................. 1923
T e r m  A  I m p r o v e  4 s ____ 1923

W a rre n  1st r e f  g u  g  8 X 8 . . 2 0 0 0

M - N  
A  -  O 
F  -  A  
J - D  
J  - D  
M -  S  
M - N  
J  -  J 
A - O  
M -  S 
J - D  
Q - M  
J  -  J 
J -  J 
J  -  J 
J -  J 
M - N  
M -  N 
J -  J 
J -  J 
J - D  
J -  J 
J - D  
J -  J 
J  -  J 
M - N  
M -  N 
M -  S 
J  -  J 
M - N  
Q -  F 
Q -  F 
J -  J 
J -  J 
A - O  
Q -  J 
A - O  
A p r  

A - O  
J -  J

F  -  A  
M - N  
J - D  
A - O  
J  -  J

J  - D  
J  -  J
F  -  A  
M - N  
F  -  A

Price Week's 1 1 1 Range
Friday Range or Since

March 9 Last Sale ! Jan. 1

Hd Ask Low High N o .! Low High
62*4 64 6 2 34 62*4 4 5 9%  6234

--------- 5 3% 50  51 6 49*2 53*2
1 0 0  102% 9 9 %  F e b  ’ 17 _____ 9 9%  9 9%

8 5  87 8 5  85% 6 8434 89
94*2 S a le 94*2 94%  

1 02 %  F e b  ’ 17
21 94*2 9 8

102  --------
9 9%  102

9 8  9 9 %

— 102%  102 %
9 9%  D e o  '1 6

9 8  9 8 3 9 8  99
98  J u ly ’ 16 
9 9 %  J u n e ’ 15
9 4 %  9 4 %

9 9 % _____ I
943S S a le 4 6 ' 9 4%  97>g
3 0  30*2 3 3  J a n  '1 7 « . . . 31  33
2 5  3 3% 3 3%  J a n  '1 7 _____ 3 1  3 3%

104*4 109 106  M a r ’ l  7 _____ 105%  107 %
8 7  9 0 % 80*4 J a n  ’ 17  

8 2  M a y ’ 16
8 7 %  87*2

— 8034 90

8 7  9 0 i i 8 7  9 0
8 5  F e b  ’ 17 
97*4 F e b  ’ 13 
4 0  J a n  ’ 17

8 5  9 0
3 5  _____
2 5  _____ 40  41
7 0%  S a le 70*4 71*4 ‘ i 3 7 0%  73%

---------115 115%  115% 1 114*2 115%
9 9 3 4 _____ 100*4 J a n  ’ 17 ___ _ 100*4 100*4
8 3 * 2 _____ 8 5%  J a n  T 7 _____ 85*4 85*4
70  75 7 0  N o v ’ 16
8 9  93  
9 3  _____

9 6 %  J a n  '1 7  
9 7 %  D e o  '1 6

9 3  9 3 %  
9 2 %  F e b  ’ 16 
93*4 9334

. . . . 9 0  9 6%

9 2 %  9 3 % 3 91*8 9 6

’ 9 3 %  * 9 4 ' 5 93*4 96*4
9 4%  9 5% 9 5 %  9 5% 7 953g 98*2
95*2 S a le 9 5  9 5% 3 8 9 5  9 6%

104%  S a le 104*2 104%  
8 1%  F e b  T 7  

102 102

2 0 102%  107%  
81%  8 2 %  

101 105%102" S a le ' " 6
91  9 2 91 9 1% 8 9034 9 4%
99 S a le 98*2 99 2 3 9 7  102*4

1 0 1 % _____ 103*4 J a n  '1 7 _____ 103*4 103*4
1 0 2 % _____ 106%  J a n  '1 7 _____ 10G% 106%
101 %  103*2 102%  102% 2 102*4 104%

91 9 1% 9 1 %  9 1% 7 9 1%  9 5%
104%  107
1 0 9 * 4 _____
100*4 . . .

105  F e b  ’ 17 
110 J u n e ’ 13 
101%  F e b  T 7

— 105 105

_____ 101%  101%
101*4 10334
103

103%  F e b  ’ 17 
107  D e o  '1 6  
102%  N o v ’ 16

— 103%  104%

1 0 0 % 1 0 1 % _____
1 0 0 % _____ 102%  D e o  ’ 16 _____

9 5  _____ 97*2 F e b  ’ 17 _____ '9 7 '%  _98*t
9 3 * 4 _____ 97*2 J a n  ’ 17 _____ 97*2 97*a
82  83*4 82  82 2 8 2  86%

--------- 86% 81*4 O c t  T 6 _____
0 3  94 9 2  M a r ’ 17 _____ 92  '  '98 '%

--------  9 4% 9 5%  F 'eb ’ 17 _____ 9 5%  95*a
112 116 % 117%  J a n  ’ 17 _____ 116 118
110  _____ 111 J a n  ’ 17 

109%  A p r  ’ 16 
105%  J a n  ’ 17

— 111 111

1 0 5 % _____
103 _____

. . . . 105%  105%.
103%  A p r  ’ 16 
100*4 F e b  ’ 17100%  102 — - 100*4 102*8
102%  O o t ’ 16 
103%  103%103*4 1 04 %  

102 103
5 103%  103*8

104%  J u n e ’ 16 
101*2 O c t  ’ 16 
118%  F e b  ’ 17

96*2 103*4 
1 1 7 % _____ _____ 118%  118%
--------  8 8 8 8  J a n  ’ 17 — 8 8  88

1 0 5 % _____ 107%  J a n  T 7 _____ 107%  107*4
1 0 4 % _____
1 0 8 % _____
107*4 111%
9 1  9334

104*2 F e b  ’ 17 
111%  D e o  ’ 15 
111%  N o v ’ 16 

92  F e b  ’ 17

— 104*2 104*2

_____ 92  94*4
106 S a le 106 106 13 105 108%

99*2 10034
-------- 1 0 0 %

88*2 S a le

9 9%  F e b  ’ 17 
101 S e p t ’ 16 

8 8  88*2 
8 5%  J a n  ’ 17

— 99*8 100*8

12 86*4 9 0
8 5  8 6 _____ 8 5 %  85*2
73*4 s a le 7 3  7334 

7 0  F e b  ’ 17
41 7 3  7 8%

70  7 4 _____ 7 0  74*2
0 8  _____ 98*2 F e b  ’ 17 _____ 98*8 98*8
71*2 72 71%  73 12 7 0  74%
9 9 %  104 
9 9 * 4 _____

9 9%  F e b  ’ 17 
100%  M a r ’ 14

— 99*8 102*8

99*4 O o t  T 6  
9 7 %  J u ly ’ 15 
62  J a n  T 7

92
--------- 60% 613g 62

71%  73 72 73 11 7 2  75
115%  117 115%  115*2 1 115%  118*4

91 _____ 9 1%  F e b  ’ 17 _____ 91 91%
9 9  101 102 F e b  ’ 17 _____ 102 103

1 1 4 % _____ 115%  115% 1 115%  118%
_____ 117 118 N o v ’ 16
10234 105%  
1 0 0 * 2 _____

103%  103*8 
105%  N o v ’ 16 

8 2  J a n  ’ 17

1 103%  164'

6 8  SO _____ 8 2  82
1 0 6 * 4 _____ 106%  106% 2 106*8 108

7 4  S a le 74  74 5 72*4 77
9 5 % _____
60  7 0  
78

96*2 J a n  ’ 17 — 9 6%  96*4

78 A u g  T 6  
2 5  J u ly ’ 15 
8 8  M a r ’ l l  
6 5  J u ly ’ 14 
9 6  J a n  ’ 17

4 0  _____

9 4  _____ _____ 96  96
7 6  76% 77%  77% 1 75*4 81*2
8 5 %  8 6 85*2 80*2 1 8 5%  87
9 5%  101 101 F e b  ’ 17 _____ 100%  101
8 3%  8 4 8 6 %  J a n  ’ 17 _____ 8534 8 7

_____  76% 7 9  F e b  ’ 17 _____ 79 81
81*4 81*4 8 2  M a r ’ 17 

82%  M a r ’ 14
8 3  S e p t ’ 16
8 4  N o v  16

— 8 2  8 3%

8 0  86*4 
7 7  _____

103*4 105*8 
--------  92%
*8 8

105 J u n e ’ 10
92*4 O c t  ’ 16 
8 8%  M a y ’ 16 

1 102%  J a n  ’ 17102 1023s _____ 102%  1 02 %
114 1153j 

8 3 * 4 _____
1 116%  F e b  ’ 17 

94  J u ly 'C 8
— 116%  116%

7 0  71 7 0  70 3 7 0  75
25*4 3 0 30%  F e b  ’ 17 . . . . 3 0  30%

100*4 101*2! 10034 100*4 5 99*2 102*4
7 %  12 11 11 4 11 17*4
7 16 11 F e b  ’ 17 11 11*4

91*4 S a le 9 1*i 91*4 8 91 96
8 4  S a le 8 3%  84 5 8 3%  87%

103*4 104 103*4 F e b  ’ 17 103 105%
8 7 % _____

_____  03%

8 6  86*<

l 94  F e b  ’ 16 

1 86*2 86*;! 1 8 6  88*4
106*4 106*;. 106  F e b  ’ 17 105*2 107%
1 0 2 % _____ 102 %  F e b  ’ 17 102 %  102%

0 7 * 2 _____ . 9 7 %  M a r ’ 17 97*2 99%
84 _____ 102%  F e b  ’ 031

1 O p t io n  sa le .
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B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  M a r c h  9

D e l  &  H u d  1st P a  D l v  7 a .— 1917
R e g is te re d  ..........  1917

1st lie n  e q u ip  g  4>$ a________ 1922
1st *  r e f 4 s .................   1943
2 0 -y e a r  c o n v  5 s .......................1935
A lb  &  S u sq  c o n v  3 > S s_____ 1946
R en a s *  S a ra to g a  1st 7a . .  1921 

D e n v  &  R  G r  1st c o n  g  4 s . .  1936
C o n s o l  g o ld  4 > 4 s .................... 1936
Im p r o v e m e n t  g o ld  5 a _____1928
1st A  re lu n d ln g  5 s __________1955
R i o  G r  J u n o  1st g u  g  5 a „  1939 
R i o  O r  S o u  1st g o ld  4 a . . .  1940

G u a r a n t e e d ______________ 1940
R i o  G r  W e st  1 st  g  4 s ............ 1939

M t g o  *  co l l  tru at 4 s  A . .  1919 
D e s  M o ln e a  U n  R y  1st g  6 8 .1 9 1 7  
D e t  &  M a c k — 1st Hen g  4 s . .  1995

G o ld  4 s ______________________ 1995
D e t  R l v  T u n — T e r  T u n  4 > 4 s l9 6 1  
D u l M ls s a b e  A  N o r  g e n  5 a _ . 1941
D u l  A  I r o n  R a n g e  1st 6 a_____ 1937

R e g is t e r e d __________________1937
D u l S o  S h o re  A  A t l  g  5 a _____ 1937
E lg in  J o lie t  A  E a s t  1st g  6 8 .1 9 4 1
E r lo  1st c o n s o l g o ld  7 a______ 1920

N  Y  A  E r ie  1st e x t  g  4a___ 1947
2 d  e x t  g o ld  6 s .......................1919
3 d  e x t  g o ld  4 H s ..................1923
4 th  e x t  g o ld  6 s .................... 1920
5 th  e x t  g o ld  I s .................... 1928

N  Y L E A  W  1st g f d  7a— 1920
E r ie  1st c o n  g  4a p r io r _____1996

R e g ia t e r e d ............................ 1996
1st co n s o l g e n  lien  g  4 s . . .1 9 9 6

R e g i s t e r e d ............................1996
P en n  c o l l  tru at g o ld  4 a _____1951
6 0 -y e a r  c o n v  4s S eries  A . .1 9 5 3

d o  S eries  B .............. 1953
G e n  c o n v  4a S eries D ........... 1952
C h lo  A  E r ie  la t  g o ld  6 a . . .1 9 8 2  
C le v  A  M a h o n  V a il g  6 a . .  1938 
L o n g  D o c k  c o n s o l g  6 a . . . 1 9 3 5  
C o a l A  R R  1st c u r  g u  6 a . . 1922 
D o c k  A  I m p  la t  e x t  5 a . . .1 9 4 3  
N  Y  A  G re e n  L  g u  g  5 a . . .1 9 4 6  
N  Y  S u sq  A  W  1st ret 5 a . .  1937

2 d  g o ld  4 >4s..........................1937
G e n e ra l g o ld  6 a .................1 940
T erm in a l la t  g o ld  6 s . — 1943

M id  o l  N  J  la t  e x t  6 s ______ 1 940
W llk  A  E aa  1st g u  g  5 s . . .1 9 4 2

E v  &  In d  1st c o n  g u  g  6 s _____1926
E v a n s v  A  T  H  la t  c o n s  6 s . .  1921

la t  g e n e ra l g o ld  5 a ................. 1942
M t  V e rn o n  la t  g o ld  6 a ____ 1923
Suit C o  B r a n c h  la t  g  5 s . . .  1930 

F lo r id a  E  C o a s t  la t  4 > 4 s . . .1 9 5 9  
F o r t  S t  U  D  C o  la t  g  4 > 4 s . . l 9 4 1
F t  W  A  R io  O r  la t  g  4 s ...........1928
G a l I Io u s  A  H e n  1st 5 s _____1933
G r e a t  N o r th e rn —

O  B  A  Q  co l l  t ru s t  4 s ............1921
R e g is te re d  h ...................... 1921

la t  A  re l 4 H s  S eries  A  — .1 9 6 1
R e g ia t e r e d _____________  1961

S t  P a u l M  A  M a n  4 a ........... 1933
1st co n s o l g o ld  6 s___  1933

R e g ia t e r e d .......................1933
R e d u c e d  t o  g o ld  4><ia .l933

R e g i s t e r e d _________ 1933
M o n t  e x t  1st g o ld  4 a . . . 1937

R e g i s t e r e d ...................  1937
P a c ll lc  e x t  g u a r  4a  £ . . . 1 9 4 0  

E  M in n  N o r  D lv  la t  g  4a 1948  
M in n  U n io n  la t  g  6 a — .  1922
M o n t  C  la t  g u  g  6 s ..............1937

R e g i s t e r e d ...................  1937
1st g u a r  g o ld  5 s ........... 1937

R e g i s t e r e d ..................1 937
W ill A S F  la t  g o ld  58— 1938

G re e n  B a y  A  W  d e b  c t fa  " A " _____
D e b e n tu r e  c t f s  " B ” ...................... ..

G u ll  A  S  I la t  r e l A  t g  5s . . 61952 
H o o k in g  V a l 1st c o n s  g  4 >4 a .  1999

R e g is t e r e d ...........................  1999
C o l A  H  V  1st e x t  g  4a—  .1 9 4 8
C o l A  T o l  la t  e x t  4 a ........... 1955

H o u s to n  B e lt  A  T e r m  1st 5 8 .1 9 3 7  
I ll in o is  C e n tr a l 1st g o ld  4a . .  1951

R e g is t e r e d ........................  1951
1st g o ld  3 > 4 s .............................. 1951

R e g ia t e r e d ............................ 1951
E x te n d e d  la t  g o ld  3 > 4 s . . .  1951

R e g is t e r e d ....................   1951
1st g o ld  3s s te r lin g ..................1951

R e g is te re d  ..............   1951
C o l l  t ru s t  g o ld  4 s .................... 1952

R e g i s t e r e d ____________  1952
la t  re fu n d in g  4 s ................. 1955
P u rch a se d  lin es  3 M s . . .  1952
L  N  O  A  T e x a s  g o ld  4 s . . .  1953

R e g is t e r e d ............................1953
C a ir o  B r id g e  g o ld  4 s ...........1950
L itch fie ld  D lv  1st g  3 a . . .  1951 
L o u is v  D lv  A  T e r m  g  3  >4 a 1953

R e g ia t e r e d ........................  1953
M id d le  D lv  reg  6a ..................1921
O m a h a  D lv  1st g o ld  3 s —  1951 
8 t  L o u is  D lv  A  T e r m  g  3 a . 1951

G o ld  3 > 4 s .............................. 1951
R e g is t e r e d ....................... 1951

S p r in g !  D lv  la t  g  3 > 4 s — .1 9 5 1
W estern  lin e s  la t  g  4a _____1951

R e g ia t e r e d ............................ 1951
B e lle v  A  C a r  la t  6 s ________1923
C a rb  A  S h a w  1st g o ld  4 s . .  1932 
C h ic  S t  L  A  N  O  g o ld  5 s— 1951

R e g ia t e r e d ............................ 1951
G o ld  3>4 a .............................. 1951

R e g ia t e r e d .......................1951
J o in t  la t  r e f  5a S eries  A .  1963 
M e m p h  D lv  1st g  4 a . . . 1 9 5 1

R e g ia t e r e d ____________ 1951
8 t  L o u is  S o u  la t  g u  g  4 a . .  1931

i n d  111 A  I o w a  la t  g  4 s ........... 1950
l o t  A  G r e a t  N o r  1st g  8 s ____ 1919
J am es F ra n k  A  C le a r  la t  4 s .  1959 
K a n s a s  C i t y  S o u  la t  g o ld  3 a . 1950

R e g is t e r e d ................................. 1950
R e f  A  im p t  5 s .................A p r  1950

K a n s a s  C i t y  T e r m  la t  4 a . . .  1960 
L a k e  E r ie  A  W e s t  l e t  g  6 s . .  1937

2 d  g o ld  5 s ...............................1941
N o r th  O h io  la t  g u a r  g  5 s . .  1945 

L e h  V a il N  Y  1st g u  g  4 > 4 s ._  1940
R e g ia t e r e d __________ 1940

L eh ig h  V a il (P a )  c o n s  g  4 a . .  2 003  
G e n e ra l c o n s  4  >4 a _____  2 0 0 3

3 -a
b -g Price Week's ' l l Range

Friday Range or Since
March 9 Last Sale Jan. 1

Bid Ask Low High No Low High
M -  S 1 0 1 'a 1 0 1 % 1 01% 1 0 1 % 2 1 01% 1 01%
M -  S 102 D e o  - l t
J -  J lOOU 1 0 0 i2 100*4 F e b  ’ 17 100 % 1 0 1 %
M - N 9 6 i2 9 8 9 5 %  9 7 10 9 5 %  9 9%
A  - O 1 03 U  103*8 103%  103% 1 102%  107
A - O
M - N

8 2 12 8 6
1 0 7 * 8 _____

8 U 4 S a le

8 6  F e b  ’ 17 
11278 D e o  ’ 16 

81 81%

— 8 6  89*8

J -  J 12 8 0%  86
J -  J 8 3  877g 8 3  F e b  ’ 17 _____ 87*8 91
J - D 8 3 i2 8 5 '4 8 4  F e b  '1 7 _____ 8 1  90
F  -  A 67 ig S a le 6 6 % 67% 30 G353 6 8
J -  D 8 7  93 87 N o v ’ 10 

61*4 A p r  ’ l l  
35%  J u n e ’ 16
80*4 80*4 
68  F e b  ’ 17

J  -  J 3 5 's  50
3 6 * 4 _____J -  J

J  -  J 80*4 83 2 7 9%  8 4%
A - O 65  6 8 U _____ 0 8  74%
M -  N 9 8 l2 --------- 9 8%  J a n  ’ 17 _____ 9 8%  9 8%
J - E 81 8 2 12 

8 0  81
82 D e o  ’ 16

J  - D 7 5%  J u ly ’ 16 
91%  F e b  ’ 17M - N 9 0 '2  91*2 91 93

J -  J 105 106 105%  F o b  ’ 17 _____ 104% 105%
A - O
A - O

1 0 0 's  103*8 102 F e b  ’ 17 
100%  M a r ’08  

94  J a n  ’ 17

— 102 104

J -  J 8 9  9 5 9 4  94
M - N 1 0 2 * 8 -------- 104 J a n  ’ 17 104 101
M -  S 1 0 6 '2  103*2 107%  F e b  ’ 17 106%  109%
M - N  
M -  S

9 8%  S a le
* 1 0 1 * 4 _____

1 0 0 '4 _____

9 3%  9 8%  
101%  J u n o ’ 16 
100*8 M a r ’ 17

10 9 8%  9 9%

M -  8 100*8 1 00%
A - O 101*8 10212 102%  102% 3 1017g 102%
J -  I ) 9 1 1 4 _____ 94*4 N o v ’ 15 

107%  D e o  ’ 10 
82  83

_____
M -  S 1 0 6 % 107 I4 

83  S a lo
. . . .

J -  J 4 80*8 87%
J -  J 8 4  D e o  ’ 16 _____
J -  J 6 0 '2  S a le 6 6%  0 7% 15 0 6%  7 3%
J -  J _____
F - A 9 0  92 9 0  9 0 4 9 0  9 0
A - O 62 S a le 6 2  62*4 5 61 68%
A - O 6 0  8 a lo 60  61% 67 6 0%  687g
A - O 7312 S a le 7 3%  74*.t 55 7 3%  8 4
M - N 108 110 103 M a r  17 _____ 107%  109
J -  J
A  -  O

1 0 4 % _____
1 2 0 % _____
1 0 1 % _____
105 _____

100%  J a n  ’ 17 
122*4 D o t  ’ 16 
102 M a r ’ 10

— 1067g 106*8

M - N
J -  J 100%  J a n  ’ 17 _____ 106%  106%
M - N 1 0 1 % _____ 102%  102% 4 101 102%
J -  J
F  -  A

9 4  95% 100%  J a n  ’ 17 
100%  D e o  ’ 06 

74 N o v ’ 10

— 100%  100%

F  • A 6 0  69
M - N 104  108 103 J a n  ’ 17 106% 103
A - O 106 _____ 103 J a n  ’ 17 107 108
J - D 6 3  72 70 70 1 7 0  81
J -  J 2 5  _____ 2 8%  J a n  ’ 17 _____ 2 8%  2 8%
J  -  J 9 9 7g 102 102 J a n  *17 _____ 100 102
A - O 75 ______ 6 3  M a y ’ 16 

108 N o v ’ l lA - O 75  _
A - O 7 5  9 0 9 5  J u n e ’ 12
J - D * 9 3  _____ 95*8 F o b  ’ 17 . . . . 94*4 90
J -  J 8 3 * 4 _____ 92 A u g  ’ 10 

69%  F e b  ’ 17J -  J 6 5  _____ 69%  69%
A  -  O 86  8 3

J -  J 9 8  S a le 97*.t 98% 152 97*8 99*4
Q -  J 9 7 %  S a lo 97*s 97*8 1 9 7%  99
J -  J 9 9%  9 9% 9 9 %  99*8 2 0 9 9 %  101*4
J -  J 9 0  J u n e ’ 10
J  -  J 95  977g 9 9  F e b  ’ 17 9 8%  9 9
J -  J 
J  -  J

115%  119 121 F e b  ’ 17 
119*4 A u g  '1 6  
101*8 101*4

— 121 121

J -  J ---------103% 2 101*8 105%
J -  J _____ 103 102%  M a y ’ 10 

91*4 95*4J - D 94*4 95*4 1 94*4 08%
J - D --------- 9 8% 9 5 %  M a r ’ 10
J  -  J 8 5%  N o v '1 5  

9 8  J a n  '1 7A - O 9 2%  9 8% 9 4%  98
J -  J 1 0 5 % _____ 103*8 J a n  ’ 17 . . . . 103*8 103*8
J -  J
J  -  J

1 1 6 % _____ 123%  F e b  ’ 17 
136%  M a y ’ 06  
110%  J a n  ’ 17

— 123%  124*8

J  -  J 
J -  J

1 0 4 % _____ . . . . 110%  110%

J - D 1 0 4  _____ 109*4 A u g  ’ 16 
79*4 D e o  '1 0F e b _____  8 0

F e b 11%  15% 12%  F e b  '1 7 _____ 1 2%  15%
J - J --------- 84 81  F e b  ’ 17 8 4  8 0%
J -  J 
J -  J

9 1  S a le 91 91 
97*4 J a n  ’ 14 
8 8  F e b  '1 7

3 9 0  93*4

A - O 8 8  88*4 _____ 8 8  88*4
F - A 8 4 % _____ 83  N o v ’ 10
J -  J 9 0%  9 0 9 0  J a n  ’ 17 9 0  9 0
J -  J 
J - J

9 8 % _____ 98*8 F e b  ’ 17 
92  A u g  ’ 15 
86  N o v ’ 16

— 98*8 99*4

J -  J 8 5%  g o
J -  J 8 0 % _____ 8 3  N o v ’ 15
A - O 8 3%  8 6 8 5%  D e o  ’ 16
A - O 821* .
M -  8 8 0  J ’ ly  ’ 0 9
M -  8
A - O
A - O

8 8%  o'o% 89*4 M a r ’ 17 
9 5%  8 e p  ’ 12 
9 1%  9 1%

. . . . 8 8  92

M -  N 9 1%  S a lo 54 91 0 5
J -  J _____  81 85*s J a n  ’ 17 85*s 85%
M -  N 8 6 % 86*4 86*4 8 7 4 8 6  89*8
M - N 8 2 % _____ 84 xMay’ 14 

94*8 J a n  ’ 17J  -  D 89  _____ . . . . 94*8 94*8
J -  J 74  F e b  ’ 11
J  -  J 77  F e b  ’ 17 7 7  8 3
J  -  J 8 3  A u g  *12
F  -  A
F - A 72%  J a n  ’ 17 7 2 %  7 2%
J  -  J 6 7  75%  

--------- 8 4
6 8%  S e p t ’ 15 
8 6%  J a n  ’ 17J  -  J 

J  -  J
. . . . 8 3  8 0%

8 0  J u n e ’ 16 
80*8 N o v ’ 10J -  J 8 0  _____

F - A 8 8 %  9 0 9 1%  D e o  ’ 16
F - A 9 2  N o v ’ 10
J - D ---------108%

8 6  _____
117 %  M a y ’ 10 

9 0  J a n  ’ 17M -  8  
J - D

. . . . 9 0  9 0
107 ______ 107*8 O o t  '1 0  

114 F e b  ’ l lJ  - D
J - D 9 0  O o t  '0 9
J - D
J -  D 
J D

100 100*4
8 4%  9 0

100%  100*4 
8 6 %  D e o  ’ 16

17 100%  102%

J - D
M -  5 9 5%  J a n  ’ 17 

92  F e b  ’ 17
9 5 %  9 5%  
9 2  9 1%J -  J 9 1 %  9*8'

M -  N 9 7  99 97  97 i 9 7  100
J - D 9 0  02% 927g J a n  ’ 17 92*4 93
A - O 6 8%  69% 71 J a n  ’ 17 69*8 7 1%
A - O 63  O o t  ’ 00
J -  J 88  S a lo 8 8  83 I 8 7  91
J -  J 87%  8 8% 8 7  87% 10 80*8 90%
J - J 9 8 %  100 98*4 98*4 1 98*4 101
J -  J 80*8 83 80*8 F e b  ’ 17 80*8 83
A -  O _____ 100% 8 9 78 M a r ’ 17 89*8 9 0
J -  J 1 0 0 % _____ 102 J a n  ’ 17 101%  102
J -  .1 99  _____ 101%  J a n  ’ 17 101%  101%
M - N 90%  92 9 0%  9 0% 7 9 0%  9 1%
M - N 100%  1007S 100%  1007S 8 100%  102

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  M a r c h  9

L e h V T e r m  R y  1st g u  g  5 a . . 1 941  A - O
R e g is te r e d .................................. 1941 A  -  O

L e h  V a l C o a l  C o  la t  g u  g  5 a . 1933 J  -  J
R e g is te r e d ...................................1 933  J  -  J
1st Int re d u ce d  t o  4 s ........... 1933 J  -  J

L eh  A  N  Y  la t  g u a r  g  4a_____1945 M -  S
R e g is te r e d ...................................1 945 M -  S

L o n g  la id  1st c o n s  g o ld  6 a . . 6 1931  Q  -  J
la t  c o n s o l g o ld  4 a _________ *1 9 3 1  Q  -  J
G e n e ra l g o ld  4 a ......................... 1938 J  - D
F e r r y  g o ld  4 > 4 s .......................1922  M -  8
G o ld  4 s ............................ 1932 J - D
U n ifie d  g o ld  I s ......................... 1949 M -  S
D e b e n t u r e  g o ld  6 s ..................1934 J - D
G u a r  re fu n d in g  g o ld  4 a . . .  1949  M -  S

R e g ia te re d .............................. 1949 M -  8
N Y B A M B l s t  c o n  g  5 8 .1 9 3 5  A - O  
N  Y  A  R  B  la t  g o ld  5 a . . .1 9 2 7  M -  S 
N o r  S h  B  1st c o n  g  g u  5 s . 0 1932  Q  -  J

L o u is ia n a  A  A rk  la t  g  5 s _____1927  M -  S
L o u ls v  A  N a a h v  g e n  6a........... 1 930  J  - D

G o ld  5 s .........................................1937 M - N
U n ifie d  g o ld  4a ......................... 1940 J  -  J

R e g is te r e d .............................. 1940 J  -  J
C o lla te ra l tru at g o ld  5 s . _ .1 9 3 1  M -  N
E  I I  A  N a s h  la t  g  6a ............1919 J  -  D
L  C ln  A  L e x  g o ld  4 4 4 a ._ .1 9 3 1  M - N
N O A M  1st g o ld  6 s ............1 930 J  -  J

2 d  g o ld  6 a .............................. 1930 J  -  J
P a d u ca h  A  M e m  D lv  l a . .  1946 F  -  A  
S t  L o u is  D lv  1st g o ld  6 8 . .1 9 2 1  M -  8

2 d  g o ld  3 s .............................. 1 980  M -  8
A t l  K n o x  A  C ln  D lv  4 s . . .1 9 5 5  M - N  
A t l  K n o x  A  N o r  la t  g  5 a . .  1946  J  -  D 
H e n d e r  B d g o  1st a f  g  G s . . l9 3 1  M -  S 
K e n t u c k y  C e n tr a l g o ld  4 a . 1987 J  - J 
L e x  A  E a s t  1st 5 0 -y r  5a g u .1 9 6 5  A - O  
L  A  N  A  M  A  M  la t  g  4 >4s 1915 M -  S 
L  A  N -S o u t h  M  J oin t 4 a . .  1952 J  -  J

R e g ia te re d ........................... *1 9 5 2  Q -  J
N  F la  A  S  1st g u  g  5 a _____1937 F  -  A
N  A  C  B d g e  g e n  g u  g  4 > 4s . 1945 J  -  J 
P e n a a c  A  A t l  la t  g u  g  6 s . .  1921 F  -  A
S A N  A la  co n a  g u  g  5 s___ 1936 F  -  A

G e n  co n a  g u  5 0 -y e a r  5 3 .1 9 6 3  A -  O  
L  A  J e f f  B d g e  C o  g u  g  - l a . . .1 9 4 5  M -  S  
M a n i la  R R — S o u  lin es  4 s . . .1 9 3 6  M - N  
M o x  I n te rn a t  la t  con a  g  4 a . .  1977 M -  S

S ta m p e d  g u a r a n te e d ........... 1977 M -  S
M id la n d  T e r m — 1st s  f  g  6 8 .1 9 2 5  J  -  D
M in n  A  S t  L  1st g o ld  7a_____1927 J - D

P a c if i c  E x t  1st g o ld  6 s _____1921 A - O
la t  co n s o l g o ld  5 s ....................1934 M -  N
la t  A  r e fu n d in g  g o ld  4 a . . .  1949 M -  8  
R e f  A  e x t  5 0 -y r  5 s  S e r  A . .  1962 Q  -  F 
D e s  M  A  F t  D  1st g u  4 3 — 1935 J  -  J  
I o w a  C e n tr a l 1st g o ld  5 a . .  1938 J  - D

R e fu n d in g  g o ld  4 s ........... 1951 M -  S
M  S t P A S S M  co n  g  4s ln t  g u .1 9 3 .8  J  -  J

la t  C h ic  T e r m  s f  4 s ........... 1941 M -  N
M  8  S  M  A  A  la t  g  4 s  Int g u ’ 20  J -  J 

M iss iss ip p i C e n tr a l la t  5 s . . .  1949 J  -  J 
M o  K a n  A  T e x  1st g o ld  4 a . .  1990 J  - D

2d  g o ld  i s .................................g i9 9 0  F  -  A
1st o x t  g o ld  5 s ......................... 1944 M -  N
1st A  re fu n d in g  4a .................2 00 4  M -  S
G e n  s in k in g  fu n d  4 > 4 8 ._  .1 9 3 6  J  -  J 
S t  L o u is  D lv  1st re f g  4 a . . 2001  A A O  
D a l i A  W a c o  la t  g u  g  5 s . .  1940 M -  N 
K a n  C i t y  A  P a o  la t  g  4 s . .  1 990  F  -  A
M o  K  A  E  1st g u  g  5 s ____ 1942 A  - O
M  K  A  O k la  la t  g u a r  5 s . .  1942 M - N  
M K A T o f T  la t  g u g  5 a . 1942 M -  S 
S h e r S h A S o  1st g u  g  6 s . .  1942 J  - D  
T e x a s  A  O k la  la t  g u  g  5 a . .1 9 4 3  M -  S 

M is s o u r i P a c i f i c  (r e o rg  C o )
1st A  re fu n d in g  6 s  w h  las 1923  ______
1st A  re fu n d in g  5 s  w h  las 1926 ______
la t  A  r e fu n d in g  5a w h  las 1 965  . . . .
G e n e ra l 4a w h en  lsauod ................. .........

M is s o u r i P a o  1st c o n s  g  6 s___ 1920 M -  N
T r u s t  g o ld  5s s t a m p e d . .  . a l 9 1 7  M -  S

R e g is te r e d ........................... a l9 1 7  M -  S
1st co l la te r a l g o ld  5 s ........... 1920 F  -  A

R e g is te r e d .............................. 1920 F  -  A
4 0 -y e a r  g o ld  lo a n  4a ..............1945 M -  S
1st A  r e l c o n v  5 s .................... 1959 M -  S
3 d  7s e x te n d e d  a t  4 % _____ 1938 M -  N
B o o n v  S t  L  A  S  la t  6 s  g u .1 9 5 1  F  -  A 
C e n t  B r  R y  1st g u  g  4 a . . .1 9 1 9  F  -  A
C e n t  B r  U  P  1st g  4 s ............1 948 J  -  D
L e r o y  A  C  V  A  L  1st g  5 a ._  1920 J -  J 
P a o  R  o f  M o  1st e x t  g  4 s . .  1938 F  -  A

2 d  e x te n d e d  g o ld  5 s _____1938 J -  J
8 t  L  I r  M  A  8  g en  c o n  g  5s. 1931 A - O  

G e n  c o n  s ta m p  g u  g 5 s . .1 9 3 1  A - O  
U n ifie d  A  r o f  g o ld  l a . . .1 9 2 9  J  -  J

R e g ia te re d .....................  1929 J  -  J
R l v  A  O  D lv  1st g  4 s . . .  1933 M - N  

V e rd i V I  A  W  1st g  58— 1920 M -  8
M o b  A  O h io  n e w  g o ld  6 s _____1027 J  -  D

la t  e x te n s io n  g o ld  6a_____* 1 9 2 7  Q -  J
G e n e ra l g o ld  4 a .........................1938 M -  S
M o n t g o m e r y  D lv  1st g  5 8 .1 9 4 7  F  -  A
S t  L o u is  D lv  5 s ......................... 1927 J  - D
8 t  L  A  C a ir o  g u a r  g  4 s _____1931 J -  J

N a a h v  C b a t t  A  3 t  L  la t  5 s .  1928 A - O
J a s p e r  B r a n c h  1st g  Os_____1923 J  -  J

N a t  R y a  o f  M e x p r  Hen 4 ^ 8 .1 9 5 7  J  -  J
G u a r a n te e d  g e n e ra l 4 s _____1977 A - O

N a t  o f  M e x  p r io r  lien  4 M a . . 1920 J -  J
lat c o n s o l 4 s .............................. 1951 A  -  O

N  O  M o b  A  C h lo  la t  r e f 5 a . .  1960 J  -  J 
N e w  O rle a n s  T e r m  1st 4 s . . . 1 9 5 3  J  -  J 
N  O T e x  A  M e x i c o  1 s t  6a . . 1 9 2 5  J  - D

N o n -c u m in c o m e  6 s  A _____1935  A -  O
N  Y  C e n t  R R  c o n v  d o b  6 s . .  1935 M - N

C o n s o l 4 s  S e r ie s  A ..................1998 F  -  A
R e f  A  Im p  4 > * s  " A ” ............2 01 3  A -  O

N  Y  C e n tr a l A  H  R  g  3 > * s ._ 1 9 9 7  J -  J
R e g is t e r e d .............................. 1997 J - J

D e b e n t u r e  g o ld  4 s _________ 1934 M - N
• R e g is te r e d .............................. 1934 M - N

L a k e  S h o ro  c o l l  g  3 > < s ._ .1 9 9 8  F  -  A
R e g is te r e d ..............................1998 F - A

M ic h  C e n t  c o l l  g o ld  3 M a . . l 9 9 8  F - A
R e g is te r e d ........... ..................1998 F - A

B a t t le  C r  A  S tu r  la t  g u  3 s .  1989 J  -  D 
B e e c h  C r e e k  la t  g u  g  4 s . . 1936 J - J

R e g is te r e d _________________1936 J  -  J
2 d  g u a r  g o ld  5 s ....................1936 J  - J

R e g is te r e d ______________1936 J -  J
B e e c h  C r  E x t  1st g 3 X a . .  61951 A - O
C a r t  A  A d  1st g u g  4 s ........... 1081 J -  D
G o u v A O s w e  1st g u g  5 8 . .  1942 J  - D
.................................. ........... M -  S

F - A  
M - N  
A - O

Price 
Friday 

March 9

Bid

vonu grjc ft ft wo- -
M o h  A  M a i  1st g u  g  4 s ___ 1991
N  J  J u n o  R  g u a r  1st 4 s . . .1 9 8 0
N  Y  A  H a r le m  g  3 M s ------- 2 00 0
N Y  A  N o r th e r n  la t  g 5 8 .1 9 2 3

1 1 1 % . . . .

104*8 106%

91 9 8
87 —

104*8 105*4
94 - -
85 89

— 983.1

8 9
*9 4% 9 3%

87 87*4
87*8 _____

103% —

—
'9 3 *8

1 1 2 % 115
108% 109*4

91*4 S a le

1 0 2 % 100*4
107*s _____
1 0 0 % 102
113 115
104%

89% ’ 0 0 %
100 _____

6 1% _ _
83 8 8 %

105% . . . .
106

85 88*4
101% S ale
100 101

8 1% 82*4

1033.1_____
9 7 * s _____

100«8 108 
108  S a le
____102

8 1 % _____

Week's 
Range or 

Last Sale

Low High 
114 F o b  ’ 17 
111*2 J u n e ’ 10 
108  F e b  ’ 17 
105 O c t  ’ 13

9 0  J a n  ’ 17

106 J a n  ’ 17 
94<4 J u n e ’ 10 
85>4 F e b  ’ 17 
08*4 D e o  ’ 10 
9914 O o t  ’ 06  
80*2 F e b  ’ 17 
957g F e b  ’ 17
8 7  87  
9 5  J a n  ’ l l

10314 F e b  ’ 17 
103  F o b  ’ 17
100  A u g '1 0  

943s J a n  ’ 17
113  M a r ’ 17 
1 10 'a  D e e  ’ 16 9434 9434

9658 J a n  '1 7  
100*8 F o b  ’ 17 
10734 D e c  ’ 16 
103 J a n  ’ 17 
1 13*8 F e b  ’ 17 
10418 F e b  ’ 17 
891s F o b  ’ 17 

108  A p r  ’ 16 
03ia  F e b  ’ 17
88  F e b  ’ 17 

108*4 J a n  ’ 17 
106U  J u n e ’ 16

88*2 S e p t ’ 16 
101% 102
101 O o t  ’ 16 

81  F o b  ’ 17 
9 5  F e b  ’05

105*4 S e p t ’ 10 
97*8 M a y ’ 18 

10834 N o v ’ 16 
108 108
102 F e b  ’ 17 
8 1%  F e b  ’ 17|

Range 
Since 

Jan. 1

Low High 
11312 114

9 0  9 0

88<2 92 
5 8  5 9
55  697*

89*8 03  
57  60
9 3 U  9 7 i2
9 3  _____
95*8 9712

_____  9 4%
74%  S a le  
4 7  S a lo  
37  43
0312 0512 
30*8 39

--------- 37
0 9 l . ( _____
7 3 > 2 _____
0 8 78 S a le  
7712 8 5

--------- 78U
--------  60
--------  4 5

9 8 ia O8 I4 
9 6 iS 97

--------- 95*4
6512 66  

IO II4 104 
_____ 106

51 . . . .
51 ____
8 0  _____

61 --------
64'4___
643 ( _____
873.1 93

IOU2 ____
1013g 1 02 i2

8 0  82  >8

_____  80
9 2 ia ---------

1 11 S a lo  
101 109

7 8 'a _____
--------- 09

9 1 * i _____
84 is 90

1 0 5 * 8 _____
10518------

3 0  _____

6 8  7 U a  
9 8 78 S a le  
41 40

108*8 S a le  
87*8 S a le  
0 8 '8  S a le  
8 4 U  S a le  
817g 8 2 i2 
91*8 S a lo

7 7  S a le
--------- 8 0

7 7 i2 7 8 l2
70*875

03%  _ _  
0 5 i2 97
9 3 * 8 _____

100*8___

101 ___
9 3 U _____
8 5  _____
81 _____

1 0 6 * 4 _____

7 7  M a r ’ 10
79 N o v ’ 10 

101 O o t  '09  
U S 's  D e o  ’ 10 
103*8 O c t  ’ 10
9 0  F e b  ’ 17 
58  5 8
61 78 J a n  ’ 17 
0 0  F o b  ’ 15
9 4  M a r ’ 17
56 5612
9 3 U  93*4
9 2  J a n  ’ 17 
9 7 i2 F e b  ’ 17 
0 5  D e o  ’ 16 
7 4 ls  7512
4 7  48
4 5  D e o  ’ 16 
65  F e b  ’ 17 
3 6%  F e b  ’ 17 
4 0  N o v ’ 16
8 0  D e o  ’ 10
70%  M a r ’ 17 6878 0878
82  M a r ’ 17 
79  J a n  17 
51 D e o  ’ 10 
4 5 '4 F e b  ’ 17

9 8  F e b  ’ 17 
9 0  F e b  ’ 17
9 5  F e b  ’ 17
65*4 66

103 103
IO6 I4 J a n  ’ 17 

82  O o t  ’ 15 
103 J a n  ’ 17

65ia  F e b  ’ 17 
61 J a n  ’ 17 
82  N o v '1 6

100 F e b  ’ 13 
67  A u g ’ 10 
77>2 D e o  ’ 13

110 M a r '0 5  
9 2 i2 D e o  ’ 10 

101 i2 F e b  ’ 17 
101%  IO U 2 
102 J u ly ’ 14 

8 1 's  8 U s
80*8 O o t  ’ 12 
79  80
8 7  S e p t '15 

114  114
109 F e b  ’ 16 
78*8 F e b  ’ 17

101 O o t  ’ 16 
8 9  D e o  ’ 15 
891a J a n  ’ 17

10514 F e b  ’ 17 
l lO U  M a r ’ 10 

3 0  F e b  ’ 17 
3 5  A u g  *16 
907g F e b  ’ 13 
30  O o t  ’ 10 
6 9  D e o  ’ 16 
72  F e b  ’ 17 
9 8 78 9 9
4 0  M a r ’ 17 

107*4 108*8
8 0 i2 87*(
97*4 98*8
8 3%  8 U 4
8212 F e b  ’ 17 
9078 02
9 2  D e o  ’ 16 
7 7  7 8 '2
70*4 76*4
77*8 7 8 i2
7 5  75

9 7  F e b  ’ 17 
05*4 N o v '1 6  

104 M a y ’ 10

8 9  N o v ’ 16

9 4  M a r ’ 16 
8 9 '4  F e b  ’ 16 
8 U 2 F o b  ’ 17 

10014 S e p t ’ 16

12

106 100 

8 5 "  ' 8 9 '

8 5ia  87>a 
957g 981a 
8 7  9 0 's

103U
103

94*8 941a 
1121a 113U

9314 97*4 
9 0 i8 90*8 

1001a 106*4

103 103
1137g I l l ' s  
101lg lot's 
89>8 891*

63<a 0 3 'a  
8 3  9 1 18

103*4 108*4

100*8 103*4 

801a *81%

106la 109 
102 1 03 'a
8 1 'a  8 1%

88<4 9112 
58  01
617g 017g

89*8 95  
56  63
921a 9 7  
9 2  92
9712 98*4

7 4 18 7 8 'a  
4 7  54%

65  6 9 'a
36*4 45

70U  71 
6 7 l2 79  
82  8 5
7 8 'a  8 0

4 5 U  4 9

9 8  99*4
9 0  0 8 'a
9 5  0 5
6 5 '4  0 8U  

103 100U  
lOOU 100<a

101*8 103

55la  69  
6 0  01

101'a 101% 
101'a 103*4

81 86

78*8 84

114 1 14 'a

77  78*8

89U  891a 
105 103

3 0  30

72 72
9012 0 9U  
4 0  43*4

107 113*8
8 5 '2  88*4 
0 6  08*4
80*4 807g 
8 2 i2 857g 
9 0 '2  0 4%

76*4 81 
7 6 'a  8 0  
70  8 0 'a
7 5  80

07  07

8 U a 8 U a

’ No prlco Friday; latest bid and asked this week, a Due Jan. 5 Due Feb. g Due June, a Due July. 0 Due Oot. a Option salo.
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BONDS
N . Y. STOCK EXCHANGE  

Week ending March 9

New York Bond Record—Continued—Page 3

N Y Cent A II R RU (Con.) —

R W A O c o n  1st ext 5S..A1922 
R f f i O T R  1st gu 8 58 .. 1918 
Rutland lat con if 412a ---1941

25-year gold 4a.

Xa A A G It lat gu c 5a.

Pitta A L Erie 2d 2  6a..

MoKeea A B V let g e

Registered . 
4a................ .

20-year debenture 4a — 1929

N  Y N H A Hartford—

Non-conv deben 43._ 
Conv debenture 3Ha.

Cona Ry uon-conv 43.

Non-conv deben 4s.I-1

Cent New Eng lat gu 4a.,

Naugatuck RR lat 4a____
N Y Prov A Bostou 4a____

Boston Terminal lat la.

W A Con East 1st 4H 8-.

Improvemont A ext g Of
New River lat gold 6a________ _
N A W Ry lat cons g 4s ...1990 A -

10-25-yonr conv 4a____
10-20-year conv 4a____
10-25-year conv 4H «--

Nor Pacific prior lien g 4a.

St Paul A Duluth lat 5s.

Wash Cent 1st gold 4a____

Paducah A Ilia 1st e t 4i"asIIl955 J 
Pennaylvanla lilt 1st g 4s___1923 “

Pennsylvania Co—

Cl A Mar lat gu g 4 H all I

Tol W  V A O g u 4 H a A .

[ 
In

te
re

st
 

1 
Pe

ri
od Price 

Fridas/ 
March 9

Week’s 
Range or 
Last Sale

f a
Range 
Since 

Jan. 1

A -O  
J - D

Bid Ask 
8978 92*2

113*2____
101*4-------
100*2____
82*2____
70*8____
70 ____
96 ____

Low High 
91*2 Feb T7 

113 May’ 15 
103 Feb T7 
100*4 Feb ’ 17 
81*4 Doe T5 
70*8 Fob '17 
92 June’09 

101 NOV’ 10 
103 Nov’ 16 

97*2 July’io 
86 80 
87 Jan T7 
95*1 95*2 
91*4 95*4 
95 N ov’10

No. Low High 
91*2 94

A -O
M -N —

103 104*4 
100*4 1 00*4

J - J — - 7058 7068

985s ”99*2 
80 Sale 
80*2 85 
95*2 Sale 
95 Sale 
94 94*2

J -D  
J -D  
M - S 
M -N  
M -N

2

“~20
10

35 87*4 
86*4 87 
91*2 97*4 
93*2 96*4

102*2 
103 104
113 -------
112 -------

104*2 Dec T5 
103*4 Feb T7 
130*8 Jan '09 
123*4 Mar’12

100*4 Aug T0 
105 July TO

J - J 
A -O  
J - J II” 103*4 103*4

J -  J 
J_- J ...................

Q -M
92 ------- 98 Apr T2 

87 Feb ’ l l\ :  i
83*4 80*4 
83*4 80*8

____  90
93*2 Sale

90 June'08 
82*4 Feb T7 
90 90 
93*2 93*2 
90*4 Aug T6 
80 Feb T7 
89*2 90 
86*8 83 

100*2 Jail T7 
100*4 Jan T7 
98*3 98*8

M -N  
A - O 
A -O

. . . .

12
8212 86 
89*4 01*4 
93*4 95*2

M -N  
J - J 
J - J 
M- N 
J - J 
F - A

77 80 
89*a 89*4 
87*2 Sale

" 99*4 I I I  I 
97 98*2

""27
11

" “ "7

80 8212 i 
89 94 • 
80*3 93*8 

100*2 100*2 
100*4 100*4 
97*8 99*4

07*4____
57 ____

795$ Sept'lG 
71 N ov’ 16M - S

57 ____
j  - j 
M -N  
J - J 
J - J

) F -A

67*4 68 
67*4 68 
58 58*4 

102 102*2
77*2------

____  79*2

08 Feb T7 
07 Fob T7 
58 58 

102 102*2 
79 Jan T7 
91*2 Jan T2 
79*2 Apr TO

. . . .

' " " 9
8

08 68 
67 75*4 
57*4 64 
99 110*2 
79 79

. .  80
M -N ____  92

89*8____
74 70

02 Jan T7 
89 N ov’ lO 
75 75

— - 92 92

J -  J 5 75 78*2

M -N
M -N

100*2 May'15
87 July’ 14
88 Aug '13 
09 69

107 Aug’09J - J ____  68*410 0 * 8 -------
4 09 75*2

99*2 MarT2 
69*4 Sept’ lG 
9978 Deo ’ l l  
835a Feb T4

____  68
M- S 83 78 -------

M- 8 76 79*2 79 79 
92*2 June’ 12 
79 79 
82 82 

100 Feb T7 
117*4 Mar’ 17 
122 Nov’ 10 
120*2  Nov’ 10 
92*2 93 
9 4*2 Deo TO 
92 92 

129*4 Feb T7 
136*4 Jan T7 
127*4 Feb T7 
89*4 89*4 

103 Sept. 16
92 Feb T7 
93*8 94*8
93 Feb T7 66*2 0673 
67*4 Jan T7 
OHgjim *17

l0978 Feb ’ 17

4 77*2 83

J -D  
1 F -A  
1 M -N  
1 M- A

79*8 80 
82 Sale
99*4------1 1 0  -------

115*2 120
114*4-------
93*2 94*4 

____ 93

1 77 80 
82 82 

10 0  1 0 1
117*4 122

1 A -O 24 92*2 97*4

1 J '  J 
J -D  
M - S 
M - 5 

1 J -D

92 Sale
126 ____
126 ____
12 0  1 1 0  
89*4 Sale

1 0 2 * 2 ____
90*2 91*4 935a Sale

____  92*266*2 Sale 66*4 067$ 
91*4 92 

109 10958

10

5

*92 93*8 
129*4 133 
134*4 136*4 
12G*2'135
89*4 9-4

M -N  
7Q  - J 
7 Q * J  
7 Q -F  
7 Q -F  
G J -D  
3 F - A 
1 Q - A

” 20
” 24

91*8 92_ 
93*4 96*4 
92*2 03 
65*4 69*8 
6OI2 07*4 
9l7g 917$ 

10978 110*2
I F - F 101*4------- 107 Oot TO ____

100 Jan ’ 17
SS's 887« 
8131a Poo *113

10 0  100*2 8878 88788 J - D 
8 Q -M

83*8 89 
80*s 87

3

3 J - J  
1 J - J 
5 J -D  
5!J -  J 
i M -N

106*2 1 12 * 2
84 85 
91*4 96 
08 99?g 
99*2____

110 Feb T7 
83*2 84*2 
98*4 Mar'17 

100*8 Feb T7 
99*4 N ov’ lO 102*4 Jan T7 
99 99*2 
99*4 100 

105*4 105*2 
10178 102*3
97*2 Feb T7 
94*2 Sept’10 

100 Jan T7 
102 Jan '03

" i 3
n o  1 1 0
83*2 87»a 
96 99 
99 101

9 M- S
1 M-N  
8 M-N  
0 F - A 
5 J -D2 M - S 
0 F - A

1 0 1 * 8 ____
98*2____

*09*4 Sale 
105*2 105*4 
102 Sale
95*2____
05 ____

” 4
8

15
53

102*4 102*4 
99 99*29 9 3 4 10 1  

1045a 107*4 
100 104*2 
97 97*3

3 M -N 09*2____ — - 10 0  10 0

4 M - S 9978 ------ 99*2 Oct" Tfl — _________

1 J - J 
I J - J
7 M- S 
I F - A

10078 Salo 
10078 102
87 ------
85*2 83*4
81*4-------
85*4 86*2 
95*2 957a

10078 1 0 1  
102*4 Jan T7 
87 Fob T7 
85*2 Mar’ 17

5 100*2 102*4 
101*2 102*4 
87 87 
85*2 86*4

87*4 Deo TO 
9G5a Jan T7 
93 93

1 A -O
2 M -N  
2 M - N 
5 M -N

95*2 97 
92*4 93

90*2-------
99*2 100*2 10 2  -------

91 N ov’ 16
100*2 Mar’17 
1037a Oot TO - - - - 10 0  100*2
104 Deo T5
9U.i Feb T2 
90*a Oet T2 
88*2 Feb T7 
8 8 »s Oot Tfl 
90*8 July’ 12 

100 NOV’ 10
93 May’ l l  

109 May TO 
100 Deo ’ ll
99*2 Feb T7
94 Apr TO 

103*8 Feb T7 
IOU4 IOH497*4 July’15 
95*4 Oot TO 
95*4 95*2

8 M - N 
) F - A

8 8 * 4 ____
8 8 * 4 ____88  ____
88  ____

. . . . 88*2 89*4
0 J -  J
1 J - J
3 M - S 91*8____

1 0 2 * 8 ____
99*4____

-------10 0
91 ____

7 M - N
1 J -  J
3 J - J
2 M - S 99*2 99*2
0 A - O 
2 A -O  
2 M- N

99*2 103 
lOlij 103 " ” "o

102*4 103*3 
101*4 101*4

5 M- N 96 ____
0 F - A 05*2____ 1 95*4 95*2

BONDS
N . Y . STOCK EXCHANGE  

Woek ending March 9

J -  D 
M - N 
F - A 
A -  O
Q - F 
M -N

J - J 
A -O  
J - J 
J - J 
J - J 
A -O  
J - J 
J - J

P C C A St L (Con.)
Series F guar 4s gold___1953
Series G 4s guar......... __1957
Series I cons gu 4 Ha— 1963 

C St E A P 1st cons g 5s--1932 
Peoria A Pekin Un lat 6s g._1921

2d gold 4 Ha.......................61921
Pere Marquette 1st Ser A 5s 1950

1st Series B 4 s __________ 1956
Philippine Ry lat 30-yr s f Is 1937
Pitts Sh A L E 1st g 58......... 1940

1st consol gold 5s________ 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 43......... 1947
St Louis A San Fran (reorg Co;—

Prior Lien scr A 4a_______ 1950
Prior lien ser B 5s.................1950 |J - J
Cum adjust ser A 6s......... 1955 J -  J
Income series A 6a............. I960 July

St Louis A San Fran gen Os. 1931 J -  J
General gold 5s________1931 J -

St L A 3 F UR cons g 4s. .1990 J -
General 15-20-yr 5a____1927 M-
Trust Co ctfs of deposit------ ---

do Stamped.. —
Southw DIv 1st g 5s____1947 A - O
Refunding gold 4s......... 1951 J - J

Registered__________ 1951 J -  J
Trust Co ctfs of deposit., 

do Stamped..
K C Ft S A M cona g 6S..1928 M -N  
K C Ft S A M Ry ref g 48.1936 A -O  
K C A M R A B 1st gu 58.1929 A - O 

St L 8 W 1st g 4a bond ctfs.. 1989 M - N 
2d g 4a Income bond ctfa.pl989 J -  J
Consol gold 4a.....................1932 J -D
lat terml A unlf 5a.............. 1952 J - J
Gray’a PtTer 1st gu g 5a.. 1947 J - D

8 A A A Pass lat gu g 4s____1943 J - J
8 F  A N  P 1st sk fd g 58..........1919 J -  J
Seaboard Air Line g 4a......... 1950 A - O

Gold 4a stamped.................1950 A - O
Adjustment 5s.................. ol949 F - A
Refunding 4s....................... 19 59  A -  O
Atl Blrm 30-yr 1st g 4s..el933,M - S
Car Cent 1st con g 4a......... 1949 J - J
Fla Cent A Pen lat g 5 s . . .1918 J - J

1st land gr ext g 5a_____1930 J • J
Consol gold 5s................ 1943 J - J

Ga A Ala Ry lat con 5s..ol945 J - J 
Ga Car A No lat gu g 5a..  1929 J • J
Seab A Roan 1st 5a........... 1926 J - J

Southern Pacific Co—
Gold 4a (Cent Pac coll)..*1949 J - D

Registered___________ *1949 J - D
20-year conv 4s.................. jl920  M - 8
20-year conv 5s...................1934 J -D
Cent Pac lat ref gu g 4a..1919 F - A

Registered.......................1949 F - A
Mort guar gold 3 Ha. .*1929 J -  D 
Through St L 1st gu 4s . 1954 A -O  

Q H A S A M  A P lat 5a-.1931.M -N
2d exteu 5s guar............1931 J - J

Glia V O i N  1 st gug 5a .. 1921 M -N
Houa E A W T  lat g 5s___1933! M- N

lat guar 5a red................ 1933 M -N
H A T C 1st g 5s Int gu__ 1937 J - J

Gen gold 4a lnt guar__ 1 9 2 1 'A O
Waco A N W dlv 1st g 6s ’30 M -N

A A N W lat gu g 5a..........1941 J - J
Louisiana West 1st 6a____1921 J - J
Morgan’s La A T  1st 7 s .. 1918 A -O

1st gold 6a.........................1920 J -  J
No of Cal guar g 53............ 1938 A -O
Ore A Cal lat guar g 5 a ...  1927 J - J 
So Pac of Cal— Ou g 5s.._1937 M - N 
So Pac Coast lat gu 4s g._1937 J -  J 
San Fran Terml lat 4 a ...l9 5 0  A -O  
Tex A N O con gold 5 a.-.1943 J - J
So Pac RR lat rer 4s......... 1955 J - J

Southern— 1st cons g 5a____1994 J -  J
Registered____________ 1994 J * J

Develop A gen 4s Ser A . .  .  1956; A - O 
Mob A Ohio coll tr g 4 a . . .  1938 M - S
Mem Dlv 1st g 4Hs-5a___1996 J - J
St Loula dlv 1st g 4a_____ 1951 J -  J
Ala Ceu 1st g 6s....... ........... 1918 J - J
Ala Gt Sou lat cons A 5s ._ 1943 J - D 
Atl A Char A L lat A 4Hs 1944 J - J

lat 30-yr 5a aer U____1944 J J
AtIA Danv lat g 4a______ 194S J - J

2d 4s................................. 1948 J -  J
Atl A Yad lat g guar 4 s ...1949 A -O
E T  Va A Ga Dlv g 5s____1930: J - J

Con 1st gold 5s................ 19 5 6  M - N
E Ten reor lien g 5s______ 19 38  M - 8
Ga Midland lat 3a..............1946|A-0
Ga Pac Ry lat g 69_______ 1922 |J - J
Knox A Ohio 1st g 6 a . . . .  1925!J - J 
Mob A Blr prior lien g 5a. 1945; J - J

Mortgage gold 4s______ 1945 J - J
Rich A Dan deb 5a stmpd.1927; A -O
Rich A Mock lat gu 4a__ 1948 M- N
So Car A Ga 1st g 5s.........1919;M-N
Virginia Mid scr D 4-5s_. .1921 iM - 8

Series E 5s...................... 19 2 6 |M- 8
Series F 5a....................  1931 M- 8
General 5a........................ 1930 M -N
Va & So'w’n 1st gu 5a. .2003; J - J

1st cons 50-year 5s___1958 A - O
W O  A W 1st cy gu 4a____1924 F -  A

Spokane Internat lBt g 5a___1955J J - J
Tor A o f8 tL  lstg 4 H a _____1939 A -  O

lat con gold 5a_____ 1894-1944 F -  A
Gen refund s f g 4 s _______ 1953 J -J
St L M  Bridge Ter gu g 5a. 1930] A -  O

Tex A Pac 1st gold 5a........... 2000| J -D
2d gold Inc 6a....................08OOO M
La Dlv B L lat g 5a........... 1931 J -  J
W  Min W A N W 1st gu 5sl930jF - A

Tol A O C lat g 5s..................1935. J -  J
Western Dlv 1st g 5a_____1935 A - O
General gold 5s....... .......... 1935! J -D
Kan A M  1st gu g 4a......... 1990 A - O

2d 20-year 5s..................1927 J - J
Tol P A W  lat gold 4a...........1917 J - J
Tol St L A W  pr Hen g 3X8.1025-J - J

60-year gold 4a___________1950 A - O
Coll tr 4s g Ser A ...............1917 F - A

Tor Ham A Buff 1st g 4s.. 5 1946 J -  D
Ulster A Del 1st con g 5a___1928 J -D

lat refund g 4a-----------------1952 A -O
Union Pacific 1st g 4s........... .1947 J -  J

Registered------------------ 1947 J - J
20-year conv 4a---------------1927 J - J
lat A ref 4s........................ ?2008 M - 8
Ore HR A Nav con g 4a. .1946 J -D

Bid Ask
96 ____
96 ____

10212 103*3
107*2____
100 -------
87*2____
92l2 93 
75 7512
35 48

105*4_____

Price 
Friday 

March 9

9-11* Sale
93 95
94 9434

78 81*2

6712  Sale 
85 Sale 
73 Sale 
5212 Sale 

11U2 112is 
101 Sale

741* Sale 
72 75

------- 7612
91*2____

____  79>2

Week's 
Range or 
Last Sale

Low High 
95*4 Jan ’14 
95̂ 8 9573

102i2 102*2
107*2 Sept'lH 
102 N ov’15 
87 Mar’16 
9234 93
75U 7514
42 Feb T7 

109 Jan ’17 
1 1 3 1 4  N ov’l l  
94*8 94*a
92*2 Feb *17 
9414 9414

07
8412
72
52*2

681$ 
85 
73 h  
53

110*2 110781111

112*8 Feb ’ 17 
101 104
73 May’ 16
74*2 7412
74*2 74*
70 Deo '16 
95*8 Deo '16 
8334 Oot '18 
80*4 M ar'll 783.1 Feb *17
74 U Sep '16

------  74*s
89 ____
77*8 773a 
6 1  68*466*4 68 
6634 67

03*2 Sale
-------102*8
____  81
7934 80 
62 Sale 
0578 06

____  87*2
83 92*4
99*4____

101 -------
____ 101
101 102
101 *4____
102 ’ ____

Feb '17
75

90 Feb '17 
77 77
61 Feb '17
67 Mar* 17 
67 Mar’ 17 
98*4 Jan '14 
6312 63*2100*3 Feb '17 
797a Feb '17 79*4 Mar’ 17
62 621;
66 GG
8G*4 Jan '17 88 Jan ’ 17 
9934 Sep *15

101 Deo *15 
103*4 Deo ’ 10
102 102 
1023s Jan T7

99*4 Aug ‘15

83 83*8 83*4 83U
81 82 90 Feb '14
855s Sale 85*2 85*4

100*4  Sale 100*2 IOU4 
90 Sale 89*2 90

87*2 Sept’lG 
89*4 9l*i 89*4 l-’cb *17 8 3 78 84 Feb '17 

100*2 104*2 100*2 Feb '17 
97*4 100 98*2 Feb '17

____  100*4 100*4 Jan *16
100*3 Sale 100*3 100*8
100 103
105*8 106 
96 97

105 . . .
10 0  . . .  
105*8 108*2
-------105*8
------ 105*8
107*8------
100 102
107*8____
93 ____
87*2 87*8

____  90
91*1 Sale 

1013s Sale
-------102*8
70*8 Sale
78*2____
99*2 101*8 
78 80

101*4 101 
98*2 99*8 
91 94*2

101*2 102 
80*2 84 

------- SO

105 ____
106 10734 
100*2 101*4
57*2 66

106*2____
106 ____
104*2____
74 76*8

103*8 . . .
____  80
100*8 1 0 1
101*4____
102 ____
103*2 - - -
105*8____
103 ____
____  89
93 93*2
92 96

-------101
101*8 103 
867a Sale 
98*8 101 

100 Sale 
64 70
89 93

------- 95
103 105
____ 101*8
85 93
82*2
90 *2
50
81
59
25
80

97
60
83*2
59*2
50
87

100*8 100*4
------- 71*2
97*4 Sale

____  96*2
92*8 Sale 
92*8 Sale 
91*8 93*2

100 Oot '16 
106*2 Feb ’ 17
90 Feb *17 

109*2 N ov’ 15 
10 1* 2  Deo '10 
109 June’ 14 
101*4 July’ 16 
105 Jan '16 
105 Oct ’ 16
100 Mar’ 17 
107*2 Sept’ 16
96 Jan '17 
87 87*2
95 Nov’ 10 
91*4 92

101*3 10 1* 2100*4 Aug TO 
70 71
78*2 78*2

101 Jan T7 
79*2 Feb T7102*8 Sept’ 10  
99*8 Oot T 6 
96U Jan T7 

10 L Mar’ 17 
83*2 Jan T7 
81*2 Mar’ 16 
75 Feb T7

105 105 
108 Mar’ 17 
100*2 100*2
60*2 Deo Tfl 

10G7S Feb T7 
10934 Jan T7
106 Sept’16 7 13 * May’ 16
103*2 Feb T7
73 Sept’ 12

100*8 Feb T7 102*2  June’ ll  
203*8 Aug T 6 
104*2 Dec TO 
105 105*8
106*2 Feb '17
91 Feb '17 
94 Deo T 6 
95*4 Mar* 17

101 Mar’ 17 
100*4 Feb '17 

86*4 87
100 Feb T7 
10 0  1 0 1
64 Jan T7 
89*4 Jan T7 

106*2 Nov'04 
103*2 103*2
100 Jan T7
90 Feb '17
84 Mar* 17 
96*2 Feb '17 
53 Feb T7 
81*2 Feb '17 
59 59*2
185a Mar-06 
83 87*2

100*8 Jan T7
74 Mar'15
97*4 98
96*2 Mar’ 17 
92*8 93*8
92 92*2
91 91*2

Low High

9578 97 
102*2 103

92*4 95 
75 77*4
42 42

109 109

Range 
Since 

Jan. 1

94 96*2
92*2 95 
9 U4 97

79 82

66  71*8
83 88*4
70*4 70 
50 55

112 112*2 
103 104

74*2 75 
70 74i2

78*4 78*4

111 111*8
79*8
90
80
65 *2
72

66*2 71*8

63*2 65 
100*8 100*8 
7978 82*2 
79*4 82*s 
Gl*8 68 
CO 70*2 
86*4 86*2 
88 88

15; 102 102
—  102*4 102*8

89*4 91*2 
84 87*2

100*2 102 
98*2 98*2

100*8 102*2

83 88

85 88*4
100 104*2 
88*2 9378

106i2 106*2 
96 96

1 0 0  10 178

96 96
86*2 39*4

90*4 95 
100 102*4

70 77
77*2 78*2 

101 101*8 
7712  84

g5*4 96*4 
100*4 103*4 
83*4 84

7 5 ’  "75 ~ 
105 105 
107 108
100*2 100*2

10678 107 
109*4 109*4

103*2 104*8

100*2 101*8

4 105 108
. . .  106*2 106*2 
. . .  | 90*2 91*2

| 95 96
|1001« 101*8 
100*4 102 86 S8*2
100 100 
100 102 
61 64
89*4 89*4

103*2 104*2 
100 100 
87 90
8212 84 
96*f 97*4 
53 63
81 83*2
69 60

83 87*2
100 100*4

96*4 100 
90*2 98*2 
92 99i,
91*4 95il
91 95

• No price Friday; latest bid and asked, a Duo Jan. ft Due Feb. a Due May. 0 Duo June. A Due July, it Due Aug. 0 Due Oot. v Due Nov. q Due Dec. s Option sale
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BONDS
N. Y . STOCK EXCHANGE  

Week ending March 9

Union Paolflo (Con)
Ore Short Line 1st g 6 3 __1922

let consol g 6a . . ........... 1941

Virginian 1st 5a Serlea A ____1962

2d gold 5a..............................1939
Debenture Serlea B ______ 1939
lat Hen equip a Id g 5a____1921
1st lien 50-yr g term 4s. ..1954
Det A Ch Ext lat g 6a____1941
Dea Moln Dlv 1st g 4a____1939
Om Dlv lstg 3)ia ...............1941
TolA Ch Dlv lat g 4a____ 1941

Wab Pitta Torm lstg 4a____ 1954
Contend Old Col Tr Co certs
Columbia Tr Co certfs_____
Col Tr ctfa lor Cent Tr otfa. .
2d gold 43..............   1954

Trust Co certfs_______
Wash Terml 1st gu 3 H s____ 1945

let 40-yr guar 4a.................1945
West Maryland 1st g 4s____ 1952
West N Y 4  Pa 1st g 5s____1937

Gen gold 4a........................... 1943
Income 5a_______________pl943

Wheeling *  L E 1st g 6a____ 1926
Wheel Dlv 1st gold 6s____ 1928
Exten *  Impt gold 5a____ 1930
RR 1st consol 4s_________ 1949
20-year equip 3 1 5a............ 1922

Winston-Salem 8 B lat 4s. .  .  1960
Wia Cent 50-yr 1st gen 4s___1949

Sup *  Dul dlv & term 1st 4s ’36 
Street Railway

Brooklyn Rapid Tran g 63-. 1945 
1st refund conv gold 4 s ...2002
6-year secured notes 5a___1918
Bk City lat con 5 s .. 1916-1941 
Bk Q Co A S con gu g 5 s .. 1941
Bklyn Q Co AS 1st 5a____1941
Bklyn Un El 1st g 4-5a ...l950

Stamped gU3r 4-5s.......... 1950
Kings County E lstg  4a.1949

Stamped guar 4a............1949
Nassau Elec guar gold 4 s .1951

Chicago Rys lat 5s.................1927
Conn R yAL lst Are! g 4>4sl951

Stamped guar 4 Ha............1951
Det United lat cons g 4H9--1932 
Vt Smith Lt & Tr 1st g 5a...1936
Hud 4  Manhat 53 Ser A ____1957

Adjust Income 5s_________ 1957
N Y A Jersey 1st os______ 1932

mterboro-Metrop coll 4 Ha-1956 
tnterboro Rap Tran 1st 5 a ..1966 
Uauhnt Ry (N Y) cons g 43-1990

Stamped tax-exempt_____ 1990
Metropolitan Street Ry—

Bwa« A 7th Av lat 0 g 53.1943 
Co! A 9tli Av 1st gu g 5s. . 1993 
hex Av A PF latgug 5a.-1993 

Met W S El (Chic) latg 4 s ..1938 
Mllw Elec Ry A Lt cons g 6s 1926 

Refunding A exten 4 H a .. 1931 
Mlnnean St 1st cons g 5 a . . .1919 
Montreal Tram 1st A ref 5s. 1941 
Maw Orl Ry A Lt gen 4 Ha - -1935 
N Y Munlelp Ry lat a f 5a A 1966 
N Y Rys 1st R E A ref 4 a . ..  1942

30-year adl Inc os........... a 1942
M Y State Rys 1st cons 4 Ha -1962
Portland Ry 1st A ref 5s____1930
Portld Ry Lt A P 1st ref os. 1942 

Portland Gen Eloc 1st 5a. 1935 
®t Jos Ry, L .H A P  1st god. 1937 
3t Paul City Cab cons g 5 s .. 1937
Third Ave 1st ref 4a_______ 1960

AdJ lno 5s..........................a 1960
Talrd Ave Ry 1st g 5s............ 1937
Trl-Clty Ry A Lt 1st s f 5 s .. 1923
(Jndorgr of London 4 Ha____1933

Income 6s....... ................  1948
Union Elov (Chic) 1st g 59 .. 1949 
United Rys Inv 6a Pitta Isa. 1926
United Rys St L 1st g 4a____1934

St Loula Transit gu 59____1924
United RRs San Fr a f 4 s ...1927  
Va Ry A Pow 1st A ref 59..1934 

Gas and Electric Light
ttlantaG LCo l s t g 5a.......... 1947
Bklyn Un Gaa 1st cons g 5 s .1945 
Buffalo City Gaa 1st g 5 a ...  1947 
Clneln Gas A Eleo latAref 5s 1950
Columbia G A E lat 5 s____1927
ColumDua Gas 1st gold 5 s .. 1932
Consol Gas conv deb 6s____ 1920
ConsGasE LAP of Balt 5-yr 5s’21 
Detroit City Gas gold 5 s . . .  1923 
Detroit Gaa Co cons lat g 69 1918 
Detroit Edison 1st coll tr 5.9.1933

1st A ref 5s ser A ________A1940
Eq G L N Y 1st cons g 5 s .. 1932 
Gas A Eleo Berg Co c g 5a. .1949
Havana Elec consol g 5s____ 1952
Hudson Co Gas 1st g 5a____1949
Kan City (Mo) Gas lstg  5a. 1922
KInga Co El L A P g 5a____1937

Purchase money 6a_______1997
Convertible deb 6s ______ 1925
Ed El 111 Bkn lstcon g 4s.l939 

Lac Gaa L of St L lat g 5a..el919
Ref and ext 1st g 5a_______1934

Milwaukee Gaa L 1st 4s____1927
Newark Con Gas g 5s............ 1948
N Y G E L H A P g  5s____ 1948

Purchase money g 4s____ 1949
Ed El U 1st cons g 5a____ 1995

NYAQ El L A P lat con g 5s 1930 
Pacific G A El Co Cal G A E 

Corp unifying A ref 5 s . . .  1937 
Paolflo G A E gen A ref 5 s .. 1942 
Pac Pow A Lt 1st A ref 20-yr

5a Internat Serlea................1930
Pat A Paasale O A El 5a____ 1949
Peon Gaa A C lat cona g 6a ..  1943

Refunding gold 5a...............1947
Registered______________1947

Cb G-L A Coke 1st gu g 5s. 1937 
Con G Co of Chi 1st gu g 5s 1 936 
Ind Nat Gaa A Oil 30-yr 5s 1936 
Mu Fuel Gaa 1st gu g 5 s .. 1947

Philadelphia Co conv 6s____ 1919
Conv deben gold 5a_______1922

8 tand Gaa A El conv a f 6s . .  1926

Price Week's
*»

Range
5 j* Friday Range or Since

March 9 Last Sale Jan. 1

Bid Ask Low Hlgt No. Low High
F - A 106% 107 1063g 106% \ 1003g 108*2
J - J 108 Sale 108 108 4 106 10S%
J - O 9234 Sale 92 923.| 36 92 94%
J - J 100% -------

92% 100
102 Mar'1C

J - J 90 Apr 'It - -  - -
F - A 92 ____ 92 Feb ’ 17 9 134 92
M ft
J - J

91 ____
-------  879 8% Sale

92 Feb ’ 17 
42% Aug ’ 15
98% 98%

91% 92
51 - N 25 98% 100*2
M -N 105 106 104% 105 20 101% 1087g
F - A 100% 101 100% 100% 25 99% 10034
J - J 80 ____ 105 Oot ’It
M- S 100 May’ lfl 

80 Jan ’ 17J * J 80 80 80
J - J 
J - J

104% ------- 105% Feb ’17 
80 Aug’ 12
73 73

. . . . 105*2 105*2

A -  O 73 75 1 73 77
M- S 83 86 84% Jan ’ 17 84% 84*4
J -D ____  2 % Jan '17 ____ % %14 34 Us Jan *17 

2 Oot *16
>4 1%

___J 2
____  3 1% Nov’ 16 

% Aug ’ 16 
% July’16 

86% Jan ’ 17

J -D
14

F - A 8 2 % ____ ____ 85% 86%
F - A 94 ____ 91% Aug’ 15

7234 7 2 % 
103% Feb ’ 17

A -O 70 71% 2 72*4 7534
J - J 104 ____ . . . . 103% 10534
A -O
Nov
A -O

85 86
50 -------

102%____

85% Feb ’ 17 
37 Oot ’ 16

— 85% 85*4

102% Feb ’ 17 ____ 100*2 102*g
J - J 
F - A

95 100
9 9 % ____
79 Sale

100 Feb ’ 17 
99% Deo ’ 16 
79 79

— 100 100

M - S 
J - J

18 78% 82
80 Sept’16
86 88j - j -------  87% 1 86  88*2

j - j 86% Salo 86% 86% 5 85 88%
M -N 86% 87% 86% 86% 3 86 91

A - O 9934 Salo 99% 100% 12 993.1 101%
J - j 74%' 75 75 75 3 75 77%
J - J 99% Sale 99% 99% 147 99 101%
J - J 
M -N  
J - J

100*4 101% 
____  90
95 99% 
99 99%

101% Jan ’ 17 
94% N o v '16 

1 0 1  May’ 13
9812 99

— 101*2 101%

F - A 9 98% 101%
F - A ____  99% 99% Feb ’ 17 ____ 99% 101%
F ■ A 82% 83 85 Feb '17 ____ 85 8034
F -  A ____  84 85 Jan ’ 17 ____ 85 87
J - J 71 75 70% 71 2 70% 74*2
F - A 96% Sale 96% 97% 35 9534 9734
J - J 100 ____ 101% Fob '17 ____ 101% 101%
J - J 100 102 1013s Feb '17 ____ 101*8 101%
J - J 83% 84 83% 85 2 83% 80%
M- S
F - A 67% Salo 67 % 68 22 64% 69*4

20 Sale 20 20 52 10% 25*2
F - A ____ 100 100 Feb ’ 17 100 100*2
A - O 70% Salo 63% 70% 114 6534 73*2
I - J 97% Sale 97 97% 153 97 99%
A -O ____  91% 91% 91% 1 90*2 91
A -O 91% 92% 92% 92% 5 91% 91*2

.1 - D 97 100 98 Feb ’ 17 98 100
M- S 98 99% 100 Jan ’17 ____ 99*2 100
M- S ____  99 99% Feb ’17 ____ 99% 99*4
F A 30 Mar’ l l
F - A 102 ____ 103 103 2 103 103
J - J 93 N ov’16
J - J 100 ____

93% 95%
101 Aug’ 16 
96% Jan '17J - J ____ 98 96%

J - J ____  86 833g Aug ’ 16 ____
J - J 99 100 99 Feb '17 ____ 99 9934
i - J 68 Sale 68 08 10 65 71*4
A - O 39% Sale 38 39% 72 3534 47%
M> N 
M- ft

81 84%
____  91

76 78

85 Feb ’ 17 
88% Nov’ 16 
78% Jan ’ 17

— 85 87%

F - A 77% 73%
- J 90% Feb ’ 17 90% 90*2 

100 100M - N 166 ------ 100 Feb ’ 17
J - J . . . .  102% 

76% 77%
102% Oot ’ 16

J - J 77 78 24 77 80-i4
A -O 67 Salo 67 68 51 61*2 73*2
J - J 106 100% 106% 106% 1 106*2 108
A -O 100 100% 100% 100% 1 100 101
J - J ____  90

____  65
.  84

95*2 July’ 14 
72 Nov' 10

A - O 84 Oot '08
M -N 70 75% Deo ’ 16
J - J 62 72 61% Feb ’ 17 ____ 61 61%
A -O 53 54 50 Feb '17 ____ 50 53
A -O 40% 40*4 39’4 40% 20 31*2 42
J - J 90 93% 90% 90% 1 88*2 93*2

J -D 102%____
104% 105

103 Sept'15 
107 Jan '17M -N ____ 107’ i07%

A - O 19%____
99% -------
89 Sale

A -O 100% Deo TO
87 80J - J 10 87 90%

J * J 97 Feb T5
O - F 116 Salo 116 117% 92 1 1 0  129"
M - N 100 107% 100 Mar’17 ____ 106 108%
J > J 
F - A

100% 101% 
101 ____
1 0 3 3 4 1 0 1 %

100% 100% 
101% Oot TO

1 100% 101%

j - j 103% 10334 
101 Feb T7

I IO334 105%
M - S 
M- 8

101 102 — 10034 101*2
100% May’ 15 
100 Feb T3J -D 100 .

F - A 93 93% 93 93 60 93 94
M -N 102% 102% 102% Feb T7 102% 103*2
A - O 907g Deo TO
A -O 102 ____ 105% Jan T7 IO434 105*4
A - O 116 117 116% Jan T7 116 116*2
M- H 120 128 Oot TO
J - J 88 Salo 88 88 2 88 8S
Q -  F 1C0% Salo 100% 100% 1 100% 102*3
A -O 100% 101% 100% 101 3 100 102%
M -N 92% 93. 93 Mar’17 ____ 93 9334
J - D 103%____ 104% 101% 1 104% 104% 

10134 10534J - D 102% 103 102% 1023i 13
F - A 85 85% 85 85% 13 84% 88
J - J 107 ____

101 -------
108% Deo TO

F - A 101 Mar’ 17 — 101 101

M -N 100 100% 99% 100% 17 99*8 101
1 - J 91% Sale 91% 92 25 91% 03%

F - A -------  95 9x> Jan *17 95 95
M- 3 100 _ 99% Oot T5 

115 Jan '17A -O 105 ____ ___ 115 115
M- S
M- S

____ 101
____ 99%
____ 101%

100 100 
99 3epV13 

102% Feb T7

5 100 102%

J - J 102*2 103%
J  - D ____ 100% lOlSgJan T7 ____ 101% 101%
M- N 88% 90 92 Feb T7 91 92
M- N ____ 100% 100*2 Feb T7 100*2 101%
K - A 97 100 99*4 Nov’ 16 

94% Feb '17M - N 93 94% 92% 94%
J - D 100% 102% 100 Feb T7 — lOO 102

BONDS
N . Y. STOCK EXCHANGE  

Week ending March 9

Syracuse Lighting 1st g 5 s ..1951 
Syracuse Light A Power 58— 1954
Trenton G A El 1st g 5s____1949
Union Eloo Lt A P 1st g 5 3 .  .  1932 

Refunding A extension 58.1933 
United Fuel Gaa lat a f 6a. 1936
Utah Power A Lt 1st 5s____1944
Utica Elec Lt A P 1st g 5 3 . .  1050
Utica Gas A Elec ref 5s_____1957
Westchester Ltg gold 5s____ 1950

Miscellaneous
Adams Ex coM tr g 4s............ 1948
Alaska Gold M deb 6a A ____1925

Conv deb 6a aerlea B______1926
Armour A Co lat real eat 4 Ha '39 
Booth Fisheries deb s f 6 ;  ..1926  
Braden Cop M coll tr s f 68.1931
Bush Terminal 1st 4s............ 1952

Consol 5s................................1955
Bldgs 5s guar tax ex.......... 1960

Cerro de Pasco Copp env 6s 1925 -  
Chic UnStat’n lstgu 4Hs A 1963 J .  
Chile Copper 10-yr conv 73.1923 M -N  
Computing Tab-Rec a f 6s . .  1941 J "

v * * O 1 « « 1 b* 1
Montana Power 1st 5s A . . .  1943 J
Morris A Co 1st 8 f 4H s____1939 J -
Mtgo Bond (N Y) 4s ser 2 . .  1966 A - O

10-20-yr 5s series 3......... 1932 J
N Y  Dock 50-yr 1st g 4 s . . .  1951 F

W V Q  V.X, v / x u n  lo b  d o .  _ » b d x  B
Nor States Power 25-yr 5s A 1941 .  
Ontario Power N F 1st 5s. .1943 f - „
Ontario Transmission 5s____1945 M -N
Pub Serv Corp N J gen 5 s .. 1959 ~
Tonnessee Cop 1st conv 6 s .. 1925 
Wash Water Power 1st 5a.. 1939 
Wilson A Co 1st 25-yr s f 6s. 1941

Manufacturing & Industrial
Am Ag Chem 1st 0 5s______ 1928

Conv deben 5s.....................1924
Am Cot Oil debenture 5 a ... 1931
Am Hide A L 1st 3 f g6s____1919
Amer Ice Secur deb g 6 3____1925
Am Thread 1st coll tr 4s____1919
Am Tobacco 40-year g 6s . . .  1944

Gold 4s..................................1951
Am Writ Paper 1st s f 5 s . . .  1919 
Baldw Loco Works 1st 5 s . . .  1940
Beth Steel 1st ext s f 5s____1920

1st A ref 5s guar A........... 1942
Cent Leather 20-year g 5 s .. 1925
Col F A I Co gen a f 6s____1943
Consol Tobacco g 4s.............. 1951
Corn Prod Refs f g 5s......... 1931

1st 25-year s f 5s________1934
Cuban-Am Sugar coll tr 0s_.1918 
Distil Sec Cor conv 1st g 5s. 1927 
E I du Pont Powder 4 H s . . .  1936 
General Baking 1st 25-yr 6 3 .19 3 0
Gen Electric deb g 3 Ha____1942

Debenture 5s____________ 1952
111 Steel deb 4H s............... .1940
Indiana Steel 1st 5s_________ 1952
Ingersoll-Rand 1st 5s........... 1935
Int Agrlcul Corp 1st 20 yr 5s 1932 
Int Paper Co 1st con g 6a...1918

Consol conv s f g 5s______ 1935
Lackaw Steel 1st g 5s........... 1923

lat cons‘ 5s Serlea A ......... 1950
Liggett A Myers Tobao 7 s .. 1944

6a .............................................1951
Lorlllard Co (P) 7a................ 1944

5s ...............................   1951
Mexican Petrol Ltdcon 6a A 1921 

1st Hen A ref 6a serlea C..1921  
Nat Enam A Stpg 1st 5 s ...1929
Nat Starch 20-yr deb 5s____1930
National Tube 1st 5a........... 1952
N Y Air Brake 1st couv 6s . .  1928 
Railway Steel Spring—

Latrobe Plant 1st a f 5 s .. 1921
Interocean P 1st s f 5s___1931

Repub I A S 10-30-yr 5s 9 1.1940
Standard Milling 1st 6s____1930
Tenn Coal I A RR gen 5 s .. 1951 
The Texas Co couv oeb 0 s ..1931 
Union Bag A Paper 1st 5a.. 1930

Stamped................................1930
US Realty A I conv deb g 5s 1921 
U S Rubber 10-yr col tr 6 3 . .  1918 
U 9 Smelt Ref A M conv 0s. 1926
U S Steel Corp—Tcoup____<11963

8  f 10-60-yr 5sjreg_____dl903
Va-Car Chem 1st 15-yr5s...l923

Couv deb 6s .......................el924
Woaf Electric lat 5s D e c ... 1922 
Westlngh’se E A M notes 53.1917 

Coal & Iron
Buff A Susq Iron s f 5s_____ 1932

Debenture 6s ___________a 1926
Col Indus 1st A coll 5s gu. . .  1934
Cons Ind Coal Mo 1st os___1935
Cons Coal of Md IstAref 5s. 1950 
Continental Coal lstg o s . . .  1952 
Gr Riv Coal A C 1st g 6 s . .61919 
Kan A H C  A C  lat sf g 5 s . .1951 
Pocah Con Collier 1st s f 5s. 1957 
St L Rock M t A P 5a stmpd.1955 
Tenn Coal I A RR—

Cah C M Co lat gu 6a____1922
Victor Fuel 1st s f 6s ...............1953
Va Iron CoalACoke 1st g 5s. 1949 

Telagraph & Telephone 
Am Telep A Tel coll tr 4s .. .  1929

Convertlb e 4s..................... 1936
20-yr convertible 4 Hs____1933
30-yr temp coll tr5s......... 1940

Cent DIst Tel 1st 30-yr 5 s .. 1943 
Commercial Cable 1st g 4 a ..2397

Registered_______________2397
C u m bT A T  1st A»en 5 a .. .  1937 
Keystone Telophoue 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 5s g.1920 
N V Telep 1st Ageusf4H a-1939
Pao Tel A Tel 1st 5s...............1937
South Bell Tel A T 1st s f 58.1911 
West Union coll tr cur 5 s ...1938

Fd and real oat a 4H «____ 1950
Mut Un Tel gu oxt 5a____1941
VorthwPst.Te|gti4Ha« .1934

! ?
Price 

Friday 
March 9

Week'* 
Range or 
Last Sale Bo

nd
* 

So
la Range 

Since 
Jan. 1

Bid As)t L010 Illgi1 No • Low High
-E» 101 1033., 102% N ov’ ll3 ------ ____________
- J1 84 90 85*2 June’ Ui ___ ____ _____

1-  £1 1 0 1 % ____ . 101% June’L1 ------ ____ ____ ~
[- s 10 1* 2  Deo ’ ll3 ____
- Nr ................... 101% N ov’lfJ____
- J1 ------- 10 0 100 Feb ’ i;r ____ ioo 1 0 1 %
- A1 95 Sale 94% 95 15 94 96%
-  Jr 103 ____ 102% Mar’K; ____
- J1 10 0 % ____ 101 Feb T<r _ ̂ 1 0 1  1 0 1
- D1 104 105 10 2  10 2 " * 3 10 2  108
- S1 81 Sale 8034 81 3 8034 84*2
- S 68 73 72 73 2 67% 85
- s 67*2 71 69 69 2 69 84%
-D 94 Sale 93% 94 47 93% 94%
- O 90*2 93% 92 92 1 92 92
-A 96% 97 97 97 1 96*2 98
-O 8 6 * 2 ____ 8 6% Feb T7 ____ 86% 89
- J ____  91 91 91 1 91 93%
- O 85 87 86  87 10 87 90*4
- N 115% Salo 115 118 51 113% 118
- J 10 0  100*3 10 0  100*2 7 99% 101%
-N 12834 Sale 127 129 118 123% 132
- J 87 Sale 87 87 5 85*2 87*2
-N 105 107*2 107 Feb T7 ____ 104 109*2
-N -------109 107 Feb T7 104 109*4
- N 10134 ____ 1 0 1 % 1 0 1 % 8 1 0 1 % 10 2 %
- O 91% Salo 91 91% 181 88% 95%
- J 99% Sale 99% 100 71 99 10034
- J 92% 93*2 93»4 Fob T7 ____ 93% 93%
- O 83 Apr T4
- J 94 June’ 16
- A ”75"" ”70 " 75 Jan T7 ____ 75 75*%
- J -------10 2 101 Mnr’ 17 ____ 101 103
-O 1053g 107*2 105*2 Oot '16
-N 89 92 94% Jan T7 ____ 94*2 94%
. . 96% 97% 97% 97% 5 96% 99

-A -------  92% 9238 92*2 13 9238 94*2
-N 83 90 86  Bept’16
- O 91 Salo 91 91% 30 90»4 93
- N 88 90 8 8% 89 3 8 8% 90%
- J 103% Jan T4
-O 1 0 2 % 10 2 % 10 2  1 0 2 % 19 ioi% 103%

- O 103 104 102% 103% 16 10134 104%
-A 10138 102% 1 0 1  10 2 % 37 9934 105
-N 95 96 06 Mar’ 17 . . . . 94*3 9734
- S 103% 103*2 103% 103% 2 103 104%
-O 98% 100 9934 9934 2 97*2 100%
- J 98% 98% 98*4 98*2 8 98% 99*2
- O 119 ____ 119 Feb T7 . 119 119%
- A 83% Salo 83*2 83*2 3 83% 85
- J 91% Sale 89% 91% 227 86«4 91*2
-N 103*2 105 104% Jan '17 ____ 104 104%
- J 10 1* 2  10 2 % 10 1*2  10 2 1 2 100 104
-N 99% Sale 98*2 99*2 26 98*2 102
-O 10134 sale 1 0 1 % 10134 32 100*2 103
- A 92% 96 92 38 92*2 6 92*8 97*2
- A 81 Salo 81 81 3 81 81
-N -____ 99 Feb T7 . . . 98% 99
-N 99 '9934 99 99% 44 97% 99%
•O 10 0  10 1*2 1 0 1  1 0 1 1 1 0 1  10 2
-O 64*2 Sale 63 66% 127 63 70
•D 104 104*3 104 104 10 103% 104*2
■D ------- 95 85 Mar’10 _
- A 79 80*2 78 78 *3 *7*8** *81%
- 8 -------10 0 106 108 8 105 106*8
•O 92*2 Sale 9233 92% 48 91*2 94
-N 1 0 2 % 10 3 102*4 103% 1 1 101 103%
• J 100 Oot T3
•N "7434 Safe' 713, 7434 5 71% 75*
•A 100% 1003., 100*2 10034 23 10 0  10 2
• J 100 Salo 99 100 51 98*2 100
■O 100*2 Sale 100 10034 1 2 1 10 0  1 0 1 %
- 8 97% Sale 95*2 97% 12 2 93*2 99*2
- O 127% 128% 127*4 Mar’17 ____ 127% 129
• A 101% 1013., 101 10134 8 101 104*8
-O 126% 128 126% Feb '17 ____ 124*2 128
A 100 1 0034 10 1  1 0 1 23 100*2 103
O 105*2 10934 106 Mar’17 . . 105*2 107
O 105% 1093., 105% 105% 1 105*2 109

■D 10 0  1 0 1 100 Feb T7 ____ 10 0  10 2
J 90 92 90 Feb T7 ____ 90 01

■N 1 0 1 % 1 0 2 % 10 2  102*2 25 101 103
■N 10134 10 6 106 105*2 8 10 2  106

• J 100% 101».i! t00-i4 Feb T7 . . 10 0 % 1 0 1
O 99 Sale I 99 99 2 99 99%
O 100*2 Sale 10 0 % 100*2 146 99% 101%
N 100 100*2 100 Mar’ 17 ____ 99% 101
J 1 0 1  10 2  i101% Feb T7 1 0 1 % 103%
J 105 105% 104*4 105 28 104*2 106*8
J -------  90 89% Feb T7 ____ 89% 93*2
J -------  90% 90 Feb T7 . . . . 90 9038
J 53*4 57 5 3 34 Mar’17 5334 64D 102% 102*2 102*4 102% 29 102 104%
A -------107% 105 107 73! 105 109

•N 106*8 Sale 105*2 106% 168; 105*2 107%•N . . . . ____ 105% Feb T7 105% 107O 100 Sale 993 , 100 ‘ *56 99 100»4
O 10 0  100*2 10 0  10 0 1 10 0  1 0 1
J 102 Salo 10 1* 2  10 2 1 3 100*4 102*4
O 10 0  100*2 101 Feb T7 — 10 0 % 10 1*8
D 96*2____ 9638 Jan T7 96% 96%

■ 8 ------- 93% 93% Jan T7 ____ 93% 93%
A 79*2 80% 80 80 10 77*2 80*4
D 50 ____ 73 Mar’ 14D 94 95 94 94 6 92 94%
A 35 ____ 99% Feb T4
O ------- 0134 0434 Mar’ 16
J 99 July’ 15
J 94**2 9434 94*2 95 0 94 95*4
J 85 85*2 86 Jan T7 — 86 86
D 101 Deo T4
1 ____  75 80 Deo T 6
S 85 85*2 85 85 4 85 87*2

J 91*2 Salo 91 91% 68 90*2 92*4
s ____ 10 2 98% Feb T7 . . . . 98 101
s 1013, 105% 1043, 105 51 103% 106*4D 100% Salo 10034 1 0 1 % 455 10 0  1 0 1 %D 1023., 103 10234 Mar’ 17 102% 103J 73 77 73 N ov’ 16
J 71*2 75 71 May’ 18

. J 100*2 Sale 10 0 % 100*2 3 99*4 101%J ____ 10 0 98 Apr T 6
•N 10 0 % 1 0 1 100 Fob T7 . 10 0  1 0 1 %
■A ------- 90% 99% 99% 4 99 101%
•N 1 0 1  ____ 10 1* 2  Jan T7 . . . . 10 1*2  10 1*2
N 99 Sale 98*2 99 40: 9.8 100*4
J 1003, Salo 10 0 % 10 0 % 43 10 0  10 2

■ J 99% 100*2 99% 100% 28 99% 101*4
J 99 99% 99% 99% 2 99 103%

■N 90 Salo 91 06 26: 93*2 99*4
•N 9 9 % ____ 101% Apr T 8

J 9.33,t . . . 04 NoVin •- 1 ..................
• No price Friday; latest bid and asked. 0 Due Jan. 4 Due April. « Due May. $ Due June. ADueJuIy. * Due Aug. 0 Due Oot. p Due Not. (Due Deo. (Option sale.
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S 3  A KM m iC tS — NOT PER CENTUM PRICES.

Saturday 
March 3

1703.1
*72

*110
40

*210
*

'2 5 '

♦150
100

*120
*70

*120
*903.1
99

412
~43*~i
*97
122
*29

*
" 5 4 "
71

*SS
100U

12t2
*10912
*117

125
50
97
70
90
90

*5S
15
*9

200
10334

*100
88

•78
*103*34

Monday 
March 5

17H2
74

40

” l"
25

4
40

155
100
125

71
127
9212
99
412

25
44l2

122
30

105l2
55
71

92
101

2
1212

llO’ i
120*412534
50
973,4
70
90
97
00
15
10

200
10334
100l2
88
80

105l2

171
72

■110
39i2

■210

*150
10514

*125
*70

*120
91
99 
*4 
25 
4334

*97
122
*29

*54*
♦70

*89
100i2

*17g
13

11712 
12512
52
98
70
90
95

*59
*15

*9
*200
104*8
100 
*83
79

105
*34

17112
72

40

4
30

4
40

155
10512
130

71
12S
91
99i2

Tuesday 
■March 0

170
72

*110
40

*212

4334

122*
31

1051*
55
71
92

101
2*8

13
11212
11712
12534
52
98'4
70
90
98
01

To”
205
164*8
100
88*4
79

165

150
106
130
*70

* 5 6 '
99l2
*4
24
4334

*95l2
♦122

*29

' 5 5 ’
71

17U2
72

43*2

'  T
30

4
40

150
106
130
7012

129
91
9912

4>2
24
4434

30
105l2

171 >2 
73i2 

*108 
42 

*212

♦150
105l2
130
7012

*126
*90
99

4G
23
4312

*95*2
122
*29

*54"
70

80
*75
121

*
*90' 
160*4 
*32l2 
*15 
14112 
*58 
*31*4 
141 
55i2 
30 

107 
*117

*0*4

80

12*1 * 
137 
107 
101 
35 
15l« 

142*, 
59 
32

1413.8
55*2
30

1083s
117*2

7

.91*2 91*2 
101 101*2 

2*g 2*8
*13 13*2

*110*2 112 
118 118 
12534 120*2 
52 52*2
98 98*4
70 71

*95 . . .
9734 105 
60 60 

*10 . . .
9 9

200 202 
165 165*2
100*2 100*2 

88*2 89*2 
79i2 80 

*160 165*2
*34 — -

*75
85

121
*137

135
100
34

*15
142
59

*31*4
139
55*2
30

107**$
*118

7

S2i2
85

12U2
140 
135 
160
34
15*8

143
59
32

141 
56 
30

110*8
118*2

7

*3*4 3*2 3*2 3V
*103 105 * 101*4 105 I

73.1 7341 734 734
.90; .90 .90.90

07
37

85 85
*85 93
121*2 123 

"137 140
►100 120

"36* 38
*15 15*8
142*2 144 
59 59

*31*4 32 
140 144
55*2 557$ 
30 30

110*8 I l l ’s 
►117*2 118

7 7

3l2 3i2
105 106

8 8

67 07*4 09 j
3734 37 38*2

.90
69*2
38

.95
r0

39
09

Wednesday 
March 7

172
73*2

43

" 4
30 

4
40

155
10512
130
70*2

129
94

100*8
4*2

24
433.1

122
31

105*2
55
70

*91 93
101*4 101*4 

2*8 2*8 
137S 1378

111 111 
118 119
126*4 1263,1 
*51 52
98 983s

*70 72
*95 . . .
103*4 100*4 
02 62 
16 16 
*9 10

200 202 
165*4 105U 

■100 101 
883s 89 
79*2 79*2 

*162 165*2
*34 . . . .

80 80 
*75 . . .
12312 124 

■137 140
*90 110
160 160 
32*2 33*2 
15*8 15*8 

144 145
59 59

*31*4 32 
143 144
5534 5578 
297s 30 

10934 IIIS4 
118*2 118*2 

7 73S

3*2 3*2
107*2 108 

7*2 7*2
*.95 1
69 70
37*2 3S34 
09 69

Thursday 
March 8

Friday 
March 9

172 172
*73 73*2

Last Sale 
*41 42

Last Sale 
Last Sale

____ 30
Last Sale 
Last Sale 

*150 155
*105*2____

125 ------
71*2 71*2 
Last Sale 

*90 94
*99’ . . .
*4 
22 
43 

101 
*122 . . .  

29 20
103*2 103*2
____ 55
71 71

23
4334

101

*91 92*2
►101*2 102 

2 2 
137g 14

*110 112 
11712 118*2 
126*8 127 
50*2 50*4 
98 98*2

*70 72
96 96

IO334 10512 
62 02 
16 10*2 
*9 10

202 204
*16334 104*4 
*100 101 

88*4 88*2
79*2 7934 

*163 IOH2 
Last Sale 
Last Sale 
Last Sale 

80 80 
*85 . . .

*123 121
*____ 140

Last Sale 
100 160 
33*2 3434 

*143., 15
145 145*4
59 60

Last Sale 
142 143
55*2 55?8 
30 30*8

10934 110*2
*117*2 118

7 73«

171 172

1 I6 'M a r ’ 17

213 Mar’ 17 
4*2 May’ 16

4*2 Nov’ 16 
38 Feb’ 17

128 Feb’ 17

*4*4 4*2
22*2 22*o 
43*4 44

xV2Qh 120*2

52*2 52*2 
70*4 70*t

*92 93*4
101 101L
*1?8 2*& 
10*4 10*4

Sales 
of the
Week

Shares

127 127*.
51*4 51*4 
9 8 * 2  9 9 12 
71 71

104*4 107*2 
*01 63

IC’4 1034

204’  207 * 
10434 10134 
101 101 
*89 89*2
79*2 79*2

1 Nov"’ 16 
tl*s Dec’ 10 
38 Feb’ 17

124 124

98~'  Mar’ 17

a: 143 144
60 00 

31*4 Mar’ 17 
143*4 145*4 
55*2 6584 
30*8 30*8 

11038 112 
1 1734 1173.t 

7*8 73S

■3*2 334 *3*2 3*s
107*2 108 *103*2 103*2' 

73$ 73g 7% 734 i
.95 .95 *.85 1*4

*69 69*2 69*2 70
37 3734] 37*4 38*2
68 68

13 13*4 13 13*4 13*4 14 13*8 14*8 13*4 1378 13*8 1378
* 1*8 1*4 1*2 1*4 * 1*8 1*4 1 % I 1*4 * 1*8 1*4 1*2 1*8
47*2 47*2 49*4 49*4 48*8 49*a *48*2 49 49*8 49*4 *48*8 48*s
80*2 82*4 82 83*2 8 2 78 8412 8234 83*2 82 83 82*2 83

550 550 550 555 560 560 *558 560 560 560 561 563
22 22*2 2 2 12 22*2 22 22 *20*2 2 1 2 1 2 1 * 2 1 22
58*2 59*s 60 62 6212 62*j 62*8 63 02*4 63 * 0 1 61 ■
63*4 64*8 64 66 05’ s 66*4 6434 66*4 65 0534 65*8 6578
*2 l2 3 *2*2 3 2*4 2 78 *2*8 3 *2*8 3 *2*2 3

0 6 5*4 6 6 6*4 578 6*8 0 6*8 6 0
14 14*2 14*8 14*8 14*4 15 14*2 15 14*2 147s 14*8 15

8 8 8 8*4 S78 9 *8 9 8*2 8*2 8 8*2
•87 90 *88 90 90 90 *88 90 *80 90 *87 90
*42 43 *43*2 44*2 *44 44*2 *4312 44 Last Sale 41 Fcb’ 17

17 17*4
3

17*2 18 18 19*2 IS 18*2 18*4 18*2 *18 18*2
3 *3 3*2 *3 3*2 3 3 3 3*4 3*2 3*2

03*4 04*4 64 043j 04*2 05 64*2 64*4 64 64*2 04*8 65*8
•89*4 91 *89*2 91 *90 91*4 *90 91*4 Last Sale 89*4 Feb’ 17

33 33*t 34 34*4 34*8 34*4 34 34*2 34i2 34i2 34 34*?
4*8 4*8 *4*2 4*8 *4*2 4*4 *4*8 4*s *4*2 4*8 z4*» 4*2

*3*2 3*4 *3*2 3*4 *3*2 3*4 *3*2 3*4 3*4 4 *4 4*2
14 14*2 14*8 14*2 14*8 15*2 14*4 153g 14*2 14*8 14*2 15*4
4 4*4 4 4 3*4 4 *33., 4*4 *3*4 4*4 *33, 4*4
5*4 5*4 *5*4 6*8 *5*4 6*8 *0*4 0*4 *6*2 7 0*2 0*2

14 14*4
3

14*4 14*2 14*2 14*2 1 4 I4 14*2 *14 14*2 14*4 14*4
*2*i 2*2 2*2 2*8 2*4 2*2 2 U 278 27* *2*8 278
*3*4 4 *3*4 4 *3*4 4 *3*4 4 Last Sale 4 Feb’ 17
84 85 85 87 85*2 87 85 86 8534 83 86 87

•25 25*4 25*8 25*2 26 20 26*8 20*2 *26 20*2 *25 25*8
4*o 4*2 *412 5*4 4*2 4*2 *4*2 5 *4l2 5 4*4 4*4

•15 " 10 *15 16 15*2 10 15 15 *15 10*2 10 16
25 20*2 20*8 26*2 26*2 28 26*4 28*4 28 28 28 28*4
85*2 87*2 87 89 89 89*? 89 89*8 88*2 89 88 88
*8 8*8 8*8 8*8 8 As; 8 Me 8 8*4 8*8 8*8 8*2 8*2
22*2 2 2 l2 22*2 23*8 2 2 78 23*2 22*8 2 2 78 223, 23 22*4 2234

1*4 1*4 * 1*8 2 2 2 *2 2*4 *2 2*4 *2 2*4*2 2*4 *2 2*4 2*4 2*8 2*8 *2 2*4 *2 2*4
*2*2 3*4 *2*2 27g *2*2 2 78 *2*4 2 78 Last! Sale 2*4 Mar’ 17
61 05*4 65 66*2 66*2 07 65*4 60*2 *65 60i2 60 07*2
90 91 90*2 92 93 94*8 93 94*4 93 93*2 93*2 94*2
19*2 19*4 19 20 20 20*4 20 20*4 20 21*4 21*8 22*488 88*2 87*2 89 89 89*4 88 89l2 *88 89 8812 89
28 28 29 29*4 30 30 30*2 30*2 *30 30*2 *29*2 30
85 80 80 88*2 88*4 89*4 88*2 89*2 8712 88*2 *88*2 88*2

1*3 1*4 1*8 1*4 1*4 1*4 1*8 1*4 1*4 1*4 1*8 1*8
9*4 9*4 9*s 9*2 9*2 9*2 9*8 9*8 8*2 9*2 91, 9*4

•28 28*4 *28*2 29*2 ♦28*2 29l2 29*2 29*2 *28 29*2 29*8 29*8
4 4*8 4*8 4*8 4*s 4i2; 4*8 1*4 43$ 4*2 4 4

•14*2 15*2 15 15U 1578 16*8 16*4 16*2 *15 16*4 16*4 16*4
6*8 6*2 6*4 6*8 6 0*4 6 0*2 0*8 6*4 6*8 6*8

S7*t 67*4 57*2 57*4 571? 57*2 57*2 57*2 57*8 57*s 5712 57*2
4*2 4*2 4*4 4*2 5 4*2 4*4 4*2 41? 4l2 478

* 1*8 Us 1*4 1*4 * 1*8 Ds 1*4 1*4 1*4 1*4 1*4 1 *»
58*2 69«* 59 00*8 60*4 72*, 61*4 03*2 01*2 02*4 02*4 0378
50*2 50*4 50*8 5078 50*2 50*4 50*2 50*4 50*4 5078 *50l2 507g

2 *» 2*4 2*8 2*4 *2*8 2*4 2*8 2 % 2 % 2 As 2 At 2"At
18 “ 18*2 18*4 19 19 19*2 19 1912 19 19*2 19 19*4

1 1 2 113*4 114*8 114*2 115 115 *116 HO*., 116*4 116*4 *114 11412
5*4 5*g! 5*8 5Vj S'4 5*8 5*2 5*2 5*4 5*2 5*2 5*8!
5*4 5*4 *5*i 5*2 5*4 5*4 5*2 5*4 *5*4 5*4 *5*4 5*3
4*i 4*4 4*4 4341 4*4 5 *412 43, 5*4 5*4 4*4 0

52*s 53 | 52*2 53 1 53 53*2 rtr, 40 45 45*2 40 40
1*1 1>4 * 1 IV 1*8 1*2 *1*4 1*2 *1*4 1*2 *1*4 1*2

409
58

1
160
170
318
543
25

107
10
9

280
46

35
926
375
370

10
182

2,153
245
017
103

18
13,846

05
190
109
172
115
4

580
144

6

STOCKS 
BOSTON 8TOCK  

EXCHANGE

8 4
10

472
20

” 54
830

8
429
153

3,421
1,436

741
18,716

21
2,285

276

Range Since Jan. 1.

Railroads
Boston A Albany________ 100
Boston Elevated_________ 100
Boston A Lowell__________100
Boston A Maine__________100
Boston A Provldenoo_____ 100
Boston Suburban Eleo Cos.

Do pref________________
Boston A Woro Electric Coe

Do prel_______________
Cblo Juno Ry A U 3 Y .. .1 0 0  

Do pref
Connecticut River_______ 100
Fltohburg pref...................... 10 0
Georgia Ry A E!co stampdlOO

Do pref______________ 100
Maine Central____________ 10 0
Mass Eleotrlo Cos________ 100

Do pref stamped_______ 100
N Y N  H A Hartford......... 100
Northern New Hampshire.100
Old Colony______________ 100
Rutland, pref____________ 100
Vermont A Massachusetts. 100
West End Street___________ 50

Do pref_______________100
Miscellaneous

Amer Agrlcul Cbemloal___100
Do pref_______________100

Amer Pneumatto Service.. 50
Do prof________________50

Amer Sugar Refining_____ 100
Do pref........................... 100

Amer Telep A Teleg______ 100
Amerloan Woolen of Mass.100

Do pref_____ _____ — 100
Amoskeag Manufacturing —

Do pref--------- -----------------
Atl Gulf A W I S S Lines.. 100

Do pref_______________100
Cuba*! Port Cement_______10
East Boston Land________  10
Edison Eleotrlo Ilium_____100
General Eleotrlo__________ 100
MoElwaln (W H) 1st pref. 100 
Massachusetts Gas C o s ... 100

Do pref........................... 100
Mergentbaler Linotype...100
Mexican Telephone______  10
Mississippi River Power..100

Do pref_______________100
New Eng Cotton Yarn____100

Do pref...................  100
New England Telephone.. 100
Nlpe Bay Company........... 100
Nova Scotia Steel A C ____100
Pullman Company........... .100
Punta Allegre Sugar_____ 50
Reece Button-Hole_______  10
Swift A Co............................. 100
Torrlngton_________________25

Do pref_______ ________ 25
United Fruit......................... 100
United Shoe Mach Corp.. 25

Do prof___________ 25
U S Steel Corporation____100

Do pref........................... 100
Ventura Consol Oil Fields. 6 

Mining 
Adventure Con____________ 25

170 Feb 0 
69 Feb 9 

105 Jan 22 
39 Jan 30 

212 Jan 24

25 Mar 3

38 Feb 
150 Jan
105
125 
09

126 
91 
99

Feb 3 
Mar 2 
Mar 2 
Feb 20 
Mar 5 
Feb 14 

37g Mar 1 
22 Mar 8 
36*8 Feb 16 

101 Jan 25 
*120*2 Mar 9 

2434 Feb 2 
103*2 Feb 14 
51*4 Feb 1 
70 Feb 10

84 Feb 14 
98*2 Feb 13 

1*8 Jan 8 
8*4 Jan 2 

10512 Feb 3 
116 Mar 1 
123 Jan 12 
40 Feb 1 
94*2 Feb 3 
70 Jan 16 
95 Jan 31 
89*2 Feb 23 55*2 Feb 9 
13*4 Feb 3 

8*8 Jan 2 
19734 Jan 24 
161*4 Feb 10 
100 Feb 3 
87 Feb 3 
78*4 Feb 28 

165 Mar 5

“ " 'i ftU U J U U H O  C U U . _____ . . . . .  <**•-»
442 Ahmeek________________ _ 25
400
290
875

8,855
210

3,065
505
282

2,034
105
295

1,215
7,785

40

873
190

1,201

833
265
120

3,100
125
250
855
210

Alaska Gold______________  10
Algomah Mining___________ 25
Allouez____________________ 25
Amer Zlno, Lead A Smelt. 25

Do pref............................. 25
Arizona Commercial---------  5
Butte-Balaklava Copper.. 10
Butte A Sup Cop (Ltd)___10
Calumet A Arizona_________10
Calumet A Heola__________25
Centennial_________________ 25
Chino Copper....................  5
Copper Range Cons C o .. .  25
, Daly-West______ __________ 20

3,025'Davls-Daly Copper--------- 10
3,275 East Butte Copper Min___10
1,480 Franklin........... .............. —  25

50 Granby Consolidated_____100
Greene Cananea........... .......100
Hanoook Consolidated------25
Indiana Mining____________ 25
Island Creek Coal

Do pref_____
Isle Royale Copper_________25
Kerr Lake_______________  5
Keweenaw Copper................ 25
Lake Copper Co___________ 25
La Salle Copper-------------------25
Mason Valloy Mine______  5
Mass Consol______________ 25
Mayflower_______________  25
Mlohlgan__________________ 25
Mohawk___________________ 25
Nevada Consolidated___ ; .  5
Now Aroadlan Copper____25
Now Idrla Quloksllver____ 5
Now River Company_____ 100

Do pref_______________100
Nlplsslng Mines__________ 5
North Butte_______________15
North Lake............................. 25
OJIbway Mining.....................25
Old Colony________________25
Old Dominion Co...................25
O sceola.................  25
Pond Creek Coal__________ 10
Qulnoy__________________   25
Ray Consolidated Copper. 10 
St Mary’s Mineral Land.. 25 
Santa Fe Gold A Copper.. 10
Shannon__________________  10
Shattuok-Arlzona__________ 10
South Lake________________25
Superior___________________ 25
Superior A Boston Copper. 10
Tamaraok................................ 25
Trinity......................................25
Tuolumne Copper........... .. 1
US Smelt Refln A M in ...  50

Do pref________________50
Utah-Apex Mining.............. 5
Utah Consolidated_______  5
Utah Copper Co___________ 10
Utah Metal A Tunnel.........  1
Viotorla____________________25
Winona.................................... 25
Wolverine ________________ 2 5
Wyaudott ________  25

1,039 
122 
200 
125 

2,691 
2,499 

350 
2,80 

52 
50

1,915
1,871
8,338

472
550
880
709

1,323
20

2,365
720

2,800
037
480
1 15

10,497 
748 

1,465 
3,0 17 

275 
3,109 

195 
415 

1,015
530

38
30
60

120
135
97

160
30
14

133

Jan 26 
Jan 9 
Jan 10 
Feb 14 
Mar 
Alar 1 
Feb 15 
Feb 15 
Jan 25 
Feb 
Feb 

30*8 Feb 
134*2 Feb 
55 ’ Feb 
29*4 Jan 
99% Feb 

116*4 Feb 
6*8 Feb 3

3 Jan 12 
94 Feb 3

6*4 Feb 8 
.90 Mar 3 
58 Feb 3 
30*4 Feb 3 
65 Feb 
10*8 Feb 3 

1*8 Feb 23 
39*4 Feb 
73*2 Feb 

525 Feb 3 
19 Feb 
53 Jan
57 Feb 

2*8 Feb 
47g Feb

12 Feb 3 
7 Feb 

80*2 Feb 
41 Feb 27 
14*2 Feb 13 

1*8 Feb 16
58 Jan 
89 Feb 5 
29*2 Feb 3

4*8 Feb 26 
3i2 Feb 

11 Feb 
3*8 Feb 3 
5 Feb 

1 1* 2  Feb 2*4 Feb 
21? Jan 10 

77 Feb 
21*4  Feb

4 Feb 
14 Jan 27
22 Jan 25 
70 Jan 24
77gFeb 10 

20*4 Feb
1 Feb 13
2 Jan 
2*8 Jan 12

55 Feb 
7,S*j Feb 
1712 Feb 
84 Feb
23 Feb 
74*2 Feb

1*4 Jan 
7*2 Feb 

26*2 Feb 
37g Feb 17 

13*4 Feb 5
5 Feb 2 

47 Feb 2
3*2 Feb 21 
1*2 Feb 15 

52 Feb 3 
50 Feb 8 

2*2 Feb 10 
16*2 Feb 
98 Feb 

4*4 Feb 
4*2 Feb 
3*2 Feb 

44 Feb

Highest

175 Jan 11 
79 Jan 19 

119 Jan 9 
43*2 Jan 8 

213 Jan 30

27*2 Jan 24

38 Feb 5 
150 Jan 5 
108 Jan 27 
135 Jan 18 
74 Jan 8 

133 Jan 17 
92*2 Jan 9 

100*8 Mar 7 
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

Ranoe for Previous 
Year 1916

3 
2 
3

__ _ 3,
1 Feb IT

1*4 Feb 
91 Aug 
10 Deo *4 May 
56 Deo 
29*2July 
00 July 

7*a July 
1*2 Aug 

42 Deo 66  June 
610 Deo

14 July 
46 July- 
54 12  July

2 July 
4*4 Deo 1 1 * 2  July 
6 June 

79 July 
34*4 June 
10*2  June 
2 July 

42 Sept 
88  Jan 
25 July 

3*2 Mar 
2*4 Feb 
9*4 July 
3U July 
1*2 Aug 

10 July 
2 July 
1*2 Jan 

77*2 July
15 Jan 

4*4 July 
9 July

20 Deo 
77 Deo6  Mar 
20 July

.50 June 
1*8 July 
1*« July

69 Deo
70 July- 
lUz Mar 
81 July 
20*4 June 
61*2 Jan

1*4 July
7 July 

24*4 July
4 Aug 

12*2  July 
1*2 Jan 

35 Aug 
4U July 
.15 Jan 

54*8 Jan 
49 Feb 

2*8 Deo 
12*2  Jan 
75 June 

5*4 Deo 2*4 Jan 
3*4 Mar 

45 Oct 
1*8 Aug

Highest

198 Feb 
88*2 Jan 

145 Feb 
52 Feb 

235*2 May 
5 Jan 

40*2 Feb 5*2 Jan 
45*8 July 

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 Mar 
67*2 Jan 
80 Feb

102 N ov 
105 Deo 3*4 Apr 
16 May 

125U Oct 
124 Oct 
134ij Sept 
56*4 Nov  

lODs Mar 
79 Nov  

101*4 Feb 
147*4 Deo 
72*2 Nov  
25fg July 
13*8 Jan 

250 Mar 
186 Oot 
102*2 Sept 
100*4 N ov 
89 Feb 

181 NOV 2*4 Jan
19 Apr 
44 Feb
42 Deo 
66 Deo

140 Mar 
165 Nov  
155*4 Nov 
175 Oct 
59 Oot 
16*2 May 

177 Oot 
70 Nov 
33 Mar 

168*4 Aug 
63*2 May 
31 Sept 

129*8 N ov 
122*4 Nov 

13 Jan

5?g Dee 
125*2 Nov 
26*2 Jan 

2*2 N ov 
83*2 Nov 
97*8 Apr 
86*8 Nov 
18 Nov 
5*z Feb 

105*4 Mar 
101 Nov 
640 Nov 

27 Nov 
73*8 Nov  
87*4 Nov 
3*8 Mar 
7*4 Deo

20 Nov  
13*4 Nov

120 Nov 
55*4 Nov 
23*2 Nov  

6*2 Nov  
73*4 Deo 
93*2 Deo
43 Nov  

5*8 May
8 Apr 

19*2 Feb
6*2 N ov
9 Nov 

19*2 Nov
5 Feb 
4*4 N ov

108 Nov 
33*2 Nov 
10*4 Jan 
24*4 Jan 
31*8 Nov 
93*4 Nov

9*4 N ov 
32*2 Nov 

4*2 Jan 
2?g Apr 
4 Jan 

83 Nov  
105 Nov 
23*4 Deo 

109*2 Nov 
36*4 N ov 

110 Nov 
378 Jan 

12*2  Feb 
40*8 Feb 

8*2 Jan 
28*2 Jan 

8*4 Oot 56*4 Jan 
12*4 Jan 

2*2 Dec 
81*g Nov 
63*4 Apr 

5*s Apr 
30*2 N ov 

127*8 Nov 
11*2  Mar 
8*2 N ov 
8*4 N ov 

67*2 Feb 
2*4 Feb

* B i d  a n d  a s k e d  p r l o e j .  a  E x - d l v l d e n d  a u l  r l g t u s  s  A s s e s s m e n t  p a i d ,  h  S x - r U n t S  1 E x -4 1  v l j a u d .  a: 11 i l l  d « I  1
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange M ar. 3 to'M ar. 9, both inclusive:
Friday
Last
Sale.

Price.

Week’s Range Sales
for

Week.

Range since Jan. 1.

Bonds— Low. High. Low. High.

Amer Agrlc Chcm 5 s ..  1924 102X 102X 81,000 100 Feb 104 Jan
Am T e l*  Tel coll 4 s .. 1929 91X 91 91X 12,000 91 Feb 92X Jan

5s temporary receipts__ 100X 100X io ix 36,500 99X Jan 102 Jan
A t lG *  W I SSL 5 s .. 1959 81 80 81 13,000 79 Feb 85 X Jan
Chic June* U S  Y 5 s . 1940 101X IOIX 4,000 IOIX Jan 102X Jan
Cumberland Teleph 5s ’37 ioo x 100X 2,000 100X Jan 100 X Mar
Gt Nor-C B & Q 4s___1921 97 X 97 X 98 7,000 97 X Feb 99 X Jan
K C F tS & M e m  6S..1928 u o x 110X 1,000 110X Jan 111X Feb
Mass Gas 4 X s _______ 1929 97X 97 97 X 3,000 96 X Feb 98X Jan
Mich State Teleph 53.1924 100 100 1,000 100 Mar 100 Mar
Miss River Power 5 s .. 1951 78 78 2,000 76X Jan 78 Mar
N E Telephone 5s____1932 100 10 0  x 10,000 100 Jan 102 X Feb
New River 5s........... .1934 82 82 82 61,000 79 Jan 82 Mar
Pond Creek Coal 6s _ . 1923 103 102 103 5,000 101 Mar 106 Jan

<S L 86X
IOIX

22,000
38,000

84
101

Mar
Mar

96
102 X

Jan
JanSwift & Co 1st 5s____1944 101 101

United Fruit 4X a____1923
4 X s_______________ 1925

98 97X
96X

98 
96 X

7.000
1.000

97X
90X

Mar
Mar

98 X  
98 X

Jan
Jan

U S Smelt R & M conv 6s. 107 107 6,000 105 Feb 109 Jan
Western Tel & Tel 5s. 1932 99 X 99 X 99 X 30,000 99 X Jan 100X Jan

Chicago Stock Exchange.— Record of transactions at 
Chicago M ar. 3 to M ar. 9, compiled from official sales lists:

Stocks— Par.

F rid a y
Last
Sale.

Price.

American Radiator____100
Preferred..............  100

Amer Shipbuilding____100
Preferred..... ................100

Amer Straw Board____
Booth Fisheries, com ..100

Preferred..................... 100
Cal & Chic Canal A D .100  
Chic C’y & C Ry pt sh prof 
Chicago Elev Ry, com.

Preferred___________
Chic Pneumatic T o ol.. 100
Chic Rys part ctf “ 1” _____
Chic Rys part ctf “2” ____
Chic Rys part ctf "3 ” _____
Chic Rys part ctf “4” .........
Chicago Tltlo A Trust-100 
Commonwealth-Edlson 100 
Cudahy Pack Co, com. 100
Deere A Co, pref_______100
Diamond Match_______100
Hartman Corp_______
Hart Shaf A Marx, comlOO

Preferred..................
Illinois Brick............ . . .1 0 0
Linde Air Prod Co, com___
Lindsay Light_____ _______

Preferred...........................
National Biscuit______ 100

Preferred ................ ..1 0 0
National Carbon______ 100

Preferred..................... 100
Page Woven Wire Fence 20 
People’s Gas L A Coke. 100 
Prest-O-Llte Co, Inc..
Pub Scrv of No 111, com 100

Preferred___________ 100
Quaker Oats Co________100

Preferred ..............  100
Sears-Roebuck, com___100

Preferred___________ 100
Stew War Speed, com. 100
Shaw W  W , com______ 100

Preferred..................... 100
Sw ift* Co..............  100
Union Carbide Co_____ 100
United Paper Bd, com. 100
Wilson & Co, com_____ 100

Preferred...................1 0 0
Ward, Montg & Co, prof..

Bonds—
Armour & Co 4 X s ___1939
Booth Fisheries s f 6s. 1920 
Chicago City Ry 6 s .. 1927 
Chic City & Con Rys 5s ’27 
Chic Pneu Tool 1st 53.1921
Chicago Rys 5s______ 1927
Chicago Telephone 5s 1923 
Commonw-Edlson 5s. 1913 

Commonw Elec 5s. 1943 
Met W  Side El 1st 4s. 1938 
Peop Gas L & C ref g 5s ’47 

Consum Gas 1st 5s. 1936 
Pub Serv Co 1st ref g 5s '58 
Swift & Co 1st g 5 s .. .  1944 
Wilson & Co 1st 6 s . . . 1941

75 X  
91X

19X

135

98
122
70X
81

23

98
132
107
100

114'
231

"82 '

143 X  
202 X  

29 X  
64

105 X  
117

99

100X

99X

ioix

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares

Range since Jan. 1.

Low. High.

435 440 22 410 Jan 445 Feb
135 135 6 134X Feb 136 Jan
61 62 9f 39 Feb 67 X Jan
94X 95 9C 93 Jan 96 Jan
66X 67 IOC 57 Jan 70 Feb
73 76 1,54: 60 Jan 70 Mar
89 92 X 57f 81 Feb 92 X Mar
49 49 25 49 Mar 53 Jan
31 33 17S 24 Feb 35X Jan

5 5 1 5 Mar 7 Jan
30 30 2 26X Fob 30 Mar
68 69 209 60 Feb 70 Jan
70 70 5 69 Jan 71 Feb
19X 20 i n 18X Mar 25 Jan
2X 2X 10 2X Jan 3 Feb
I X I X 5 IX Jan 2 Feb

211 211 200 211 Mar 220 X Feb
131 135 337 134 Feb 142X Jan

a l l lX 112 435 108X Feb H 5X Jan
98 98 30 96 X Feb 100 Jan

122 123 730 119 Feb 130X Jan
67 70 X 205 07 Mar 78X Jan
81 82 X 290 81 Mar 90 Jan

117X 117X 35 116 Jan 118 Jan
86 86 102 82 X Feb 88 X Jan

1260 260 20 1260 Mar 300 Jan
19X 23 1,542 16X Feb 23 Mar
11 11 100 10 Jan 11 Mar

115 118 20 115 Mar 118 Mar
121 121 3 120X Feb 121 Mar
312 315 200 295 Jan 335 Jan
132X  133 45 129 Jan 133 Mar

OX 6X 95 6X Mar 9 Jan
94 X 99 X 670 88 Feb 106 Jan

122 134 1,608 102 Feb 146X Jan
105 107 85 105 Feb 114 Jan
99 100 182 98 X Feb 102 X Jan

300 300 1 300 Feb 340 Jan
114 114 25 110X Jan 115 Feb
224 X  23IX 1,047 211 Feb 239 Jan
127 127 2 126 Jan 127X Feb
SIX 85X 1,544 78X Feb 101 Jan
56 56 10 50 Feb 52 X Jan
94 95 80 00 Feb 95 Feb

142 145X 1,742 132X Feb 150X Jan
190X 206X 4,739 169 Feb 206X Mar
2,8 X 30 1,265 27X Feb 3 tX Jan
62 X 66X 3,697 58 Jan 08 Jan

104 107 410 102X Jan 107 Mar
116X 117 167 115X Jan 117X Jan

93 X 93 X $3,000 93 X Jan 94X Jan
92 X 93 7,000 91 Feb 93 X Jan
98X 99 6,000 98 X Mar 99 X Jan
76 X 76 X 13,000 76 X Mar 80 Jan
99 99 1,000 98 X Jan 99 Mar
90X 90 X 12,000 95 X Jan 97 X Jan

IOIX io ix 1,000 IOIX Jan 102 X Feb
IOIX 102 17,000 IOIX Jan 103X Jan
100X 100X 2,000 100X Mar 103X Jan
68 68 20,000 68 Feb 70 X Jan

100 100 7,000 100 Feb 100 Jan
99X 99X 2,000 99 X Mar IOIX Jan
95 95 5,000 95 Feb 90X Jan

101 IOIX 7,500 101 Feb 102 Jan
102X  102X 10,000 IO IX 1 Jan 103X Jan

a Ex-dlvlderd I X %• * Ex-divtdend.Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh M ar. 3 to Mar. 9, compiled from official sales 
list:

Stocks— Par.

Amer Sewer Pipe......... 100
Amer Wind Glass MachlOO

Preferred___________ 100
Cable Consol Mining____1
Caney River Gas______ 25
Columbia Gas & Elec..  100
Crucible Steel com____100

Preferred......... ........... 100
Diana Mines.............
Gold Bar Mines___
Indep Browing com____50

Preferred____________ 50
La Belle Iron Wks com. 100
Lone Star Gas.................100
Mfrs Light & Heat_____ 50
Nat Fireproofing com ..50

Preferred.......................50
Ohio Fuel O i l . . . .................1
Ohio Fuel Supply______ 25
Oklahoma Natural Gas.100
Plttsb Brewing com____50

Preferred....... ............... 50
Pittsburgh Coal pref..100
Pitts Cons M, M & T ____1
PIttsb-Jerome Copper___1

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

18X 18X 10 17 Jan 19X Jan
52 53 X 192 48 Feb 62 Jan

108 108 20 103 Feb 124 X Jan
lOo 7c 10c 104,800 5c Jan 10c Mar
48 44 X 48 X 1,050 *43 X Feb 48 X Mar
46 X 42 46X 1,775 35 X Feb 47 Jan

66 66 30 63 X Feb 68 X Feb
112X 112X 10 112 Mar 112X Mar
50c 50c 300 50c Mar 50c Mar

30c 30c 32c 4,250 30c Mar 39o Jan
3X 3X 3X 467 3 Jan 3X Jan

15X 16 180 14X Feb 17X Jan
" 8 4 ” 83 X 86 701 71X Feb 86 Feb

97 95 97 105 90 X Jan 97 Mar
66 65 60 1,295 62 X Feb 68 Jan
7 6X 7 285 6X Feb 7X Jan

17 16 17 535 15X Feb 17X Jan
20X 20 21 1,313 17 X Jan 22 Jan
51 51 52 X 1,486 43 X Jan 56 Jan

100 100 100 330 *95 Jan 100 Jan
3X 3X 125 3 Feb 4X Jan

10 10X 120 16 Feb 18X Jan
80 80 100 80 ' 80 MarII II 8o 9c 6,100 So Feb 15C Jan

84o 78c 1 12,100 65C Feb 1.55 Jan

Stocks— (Concl.) Par.

Plttsb & M t Shasta Copp.l 
Pittsburgh OH & G as.. 100 
Pittsburgh Plate Glass. 100
Pure Oil common.............. 5
River Side Western 011.25 
Ross Mining & Milling.. 1
San Toy Mining.................1
Union Natural Gas____100
United Coal pref v t c.100 
U S Steel Corp co m ... 100 
Western Fire Insurance.50 
West’house Air Brake..50 
Wcst’houso Elec & Mfg.50
West Penn Rys pref___100
West Penn Tr & W  P ..  100

Preferred___________ 100
Bonds.

Pitts & Allegheny Tel 5 s .. 
Plttsb Coal deb 5s ...1931

Last
Sale.

Price.

77o
13

135
23 X

149
SOX

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

67c 80o 11,900 50c Feb 1.20lJan
12X 13 015 11 Feb 13X Feb

131 135 246 129 Fob 135 Mar
23 25X 11,707 19X Feb 25 X Mar
15 15 14 15 Mar 15 Mar
20c 210 1,600 20c Jan 280 Jan
16c 20c 7,600 13c Feb 20C Mar

179 179 10 179 Mar 185 Jan
71 71 10 70 Jan 73 Jan

108X 111 175 102 Feb 115X Jan
57 57 15 57 Mar 57 Mar

149 150 425 147 X Feb 157 X Feb
49 X 50 X 956 46X Feb 55 Jan
77 X 77X 10 75 Jan 77X Mar
22X 23 250 22 Jan 23 X Feb
76 70 15 70 Jan 76 Mar

78 78 81,000 78 Mar 78 Mar
99X 100 2,500 99 Jan 100 Feb

Philadelphia Stock  Exchange.— Record of transactions 
at Philadelphis M ar. 9 to M ar. 3 , compiled from official 
sales lists:

Friday
Last
Sale

Week's Range 
of Prices. 

Low. High

Sales 
for 

Week.
Range since Jan. 1.

Stocks—  Par Price. Shares Low. High.

American Gas of N J..10( 120 120 120 s 116 Feb 121 Feb
American Milling......... .10 8X 8 X  8X 10 8X Feb 8X Feb
American Rys pref____10( 95X 95 X  95 X 10 94 X Feb 98 Jan
Baldwin Locomotive.. lot 54X 52 X  55 135 49 Feb 58 X Jan

Preferred....................100 1 0 1  i o i x 10 100 Feb 102X Feb
Buff & Susq Corp v t c. 100 64 04 200 64 Mar 06 Jan

Preferred v t c______ 100 54 54 1 54 Mar 58 
45 X

Jan
Cambria Iron_________ 50 45 45 1 45 Jan Jan
Consol Trac of N J____lOf 73 X  73 X 51 73 Jan 74 Jan
Elec Storage Battery.. 100 G5 64 66 X 1,438 60X Feb 07 X Jan
General Asphalt pref.. 10C ______ 64 64 60 64 Mar 70 X Jan
Insurance Co of N A . . .  10 20X  20X 60 25X Feb 27X Feb
Lake Superior Corp...1 0 0 22X 20X 22 X 10,300 15 Fob 22 X Feb
Lehigh Navigation......... 50 82 81 83 440 79X Feb 85 Jan
Lehigh Valley_________ 50 69 68 X  71X 2,293 68 X Mar 79X Jan
Lehigh Valley Transit..5C ______ 20 26 300 21 Feb 27X Feb

Preferred____________5C 45 X  46 
25X 25X

90 42 Feb 47 X
25X

Fob
Lit Brothers..................1C 200 21 Jan Mar
North Pennsylvania____5C 93 93 2 93 Jan 94 Jan
Pennsylv Salt Mfg_____50 95 95 95 X 428 95 Jan 96 Jan
Pennsylvania........... ........60 54 64 54 X 3,509 64 Feb 57X Jan
Penn Traffic_________ 2X 2 X  2X  

37 38 X
350 2 X

37
Mar 2X

41X
Mar

Philadelphia Co(Pltts)..50 38 290 Mar Jan
Preferred (cum 6 % )..5 0 ______ 42X 42 X 40 41 Jan 43 Jan

Philadelphia Electric.- .2 5 33 32 X  33 926 32 Feb 34 X Jan
Phlla Rapid Transit____50 ______ 29 X  29X 3 29X Mar 34 X Jan

Voting trust receipts..50 31X 29X 31X 13,629 28 Feb 34 X Jan
Philadelphia Traction..50 81 81 20 80 X Jan 84 Jan
Reading............................50 93 X 93 95 603 89 Fob 103X Jan
Tono-Belmont Devcl____1 4X 4 7-16 4X 853 4 3-16Fcb 4X Jan
Tonopah Mining________ 1 6X  6 7-10 

43 X  44
487 6X

43
Jan OX

47X
Feb

Union Traction________ 50 44 277 Feb Jan
United Gas Improv’t___50 88 X 88 X  90X 3,647 87X Feb 91X Mar
U S Steel Corporation. 100 l l i x 107 112X 36,110 99X Feb 115X Jan

Preferred_________  100 118 118 200 117X
9

Feb 120X
^9X

Jan
Warwick Iron & Steel.. 10 ........... 9X  9X 440 Feb Jan
Western N Y *  Penn.. .50 ______ 24 X  25 190 17 Feb Mar
W  Jersey *  Sea Shore. .50 ______ 52 63 X 11 50X Feb 53 X Feb
Westmoreland Coal____50 79X 79X 12 79 X Mar 80 Feb
Wm Cramp & Sons____100 86 “ 84 89 1,560 66 Feb 89 Mar
York Railways pref____50

Bonds. ........... 36X 37 .270 36 Feb 39 Jan

Amer Gas & Elec 5s. .2007 97 96 X  97 $9,000 96 Jan 97X Jan
do small 2007 96 97 

103X 104
2,100
6,000

96
103X

Jan
Jan

97
104X

Jan
JanBaldwin Locom 1st 5s.1940103X

Cons Trac N J 1st 5 s .. 1932 102X 102X 9.000
1.000

102 Jan 102 X Jan
Easton & Amboy 6 s .. 1920 ........... i o i x  i o i x 101X Mar i o i x Mar
Elec & Peop tr ctfs 4s. 19 45 83 83X 6,000 82 Jan 84 Jan

do small 85 86 300 84 Feb 86 Jan
Harwood Electric 6 s .. 1942 103X 103X 6,000 103 Jan 10 4 Jan
Inter-State Rys coll 4s 19 43 55 X 55X 55 X 3,000 54 X Jan 57 Feb
Keystone Telep 1st 5s.1935 97X 98 X 7,000 97X Jan 09 Jan
Lake Superior Corp 5s 1924 - - - - - - 58X 68 X 1,000 50 Feb 58X Mar
Leh C & N cons 4X8-1984 102 M 102X 102X 7,000 102 Feb 103 Jan
Lehigh Val gen cons 4s2003 90 X 91X 8,000 no Jan 91X Jan

Gen consol 4 X s ____2003 101 100X 101 14,000 100X Mar 102 Jan
L V Trans ref & Imp 681960 93 X  93 X 2,000 93 Jan 91X Feb
Market St Elev 1st 4s. 1955 ______ 97X  97X 3,000 97 X Mar 98 X Jan
Nat’l Properties 4-6s_____ ______ 05 65 3,000 65 Mar 68 Jan
N Y  Phil A Norf 1st 4sl939 ......... .. 94 X  94X 1,000 94 X Mar 94 X Mar
North Cent 2d 5s ser B1926 106X 106X 3,000 106X Mar 106X Mar
Penn RR general 4 Xs. 1965 102 H 102 X  102X 12,000 102 Feb 104 X Jan

Consol 4H s..............1960 105H 105 X  105X 8,000 105 X Fob 107X Jan
P W  & B Ctfs 4s____1921 ______ 99 X  99 X 10,000 99 X Jan 99 X Jan

Philadelphia Co 1st 5s.19 49 102 101X 102 X 16,000 101X Feb 102 X Mar
Cons A coll trust 5s. 1951 92H 89X 02 X 43,000 88 X Feb 92 X Mar

Phil Elec 1st 5s(tem reel’66 101X 102 95,000 io ix Mar 102X Feb
do small_____1960 ______ 102X 102X 1,300 io ix Feb 102 X Mar

Phlla & Read Term 5s.1941 112^ 112X 113 6,000
14,000

112X Mar 113 X Jan
Reading gen 4s______ 1997 94 yx 04 X  9 IX 94 X Feb 06 X Jan

Registered 4s______ 1997 93 93 1,000 93 Mar 93 X Feb
Spanlsh-Am Iron 6 s .. 1927 loan 102X 102X 1,000 1 0 1  x Jan 102 X Mar
Standard G & El 6 s .. 1926 100X 101 4,000 10 0  x Mar io ix Jan
United Rys gold tr ctf 4s’40 72 X 72X 72 X 4,000 72 X Jan 73 Jan
United Rys Invest 5s. 1926 69 X  70 9,000 69 X Mar 74 Jan
Welsbach Co 5s small. 1930 ______ 98 98 400 98 Mar 99 1 ( Jan
W  N Y  & Pa gen 4s .1943 — 85X  85X 2,000 85 Mar 87 X Jan

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from M ar. 3 
to Mar. 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
sharo, n o t  per cent. For bonds the quotations aro per cent 
of par value.___________  _________________

Stocks—  Par.

Friday
Last
Sale.
Price.

Week’s Range
of Prices.

Low. High.

Sales
for

IFerit.
Shares.

Range since Jan. 1.

Low. High.

Alabama Co 1st pref... 100 81X 81X 3 75 Jan 82 Feb
Arundel Sand A Gravel. 100 37 37 X 30 37 Mar 39 X Jan
Balt Electric pref........... 50 ______ 45 45X 14 45 Mar 46 Jan
Baltimore Tube.. .100 105 106 590 105 Feb 123X Jan

Preferred ........... ........ 100 102 102 30 101 Feb 109 Jan
Chalmers Oil A Gas pref. 5 4 4 25 4 Jan 4 Jan
Commer Credit pref B ..2 5 26 X~ 26 X 20X 200 26 Feb 26X Jan
Consol Gas E L A Pow. 100 123 122X 125 781 119 Feb 127 Jan
Consolidation Coal____100 107 103 107 1,164 100X Feb 114 Jan
Cosdcn A Co...................... 5 15X 15 15 X 4,678 14X Feb 18X Jan

15 14 X 15X 7,516 13X Feb 16 X Jan
Preferred..... ...................5 5 5 5X 1,393 4X Feb 5X Jan

Davison Chemlcal.no par 38 38 38 X 2,183 38 Feb 44X Jan
Elkhom Coal Corpn------50 24 X 24 X 25 80 22 X Feb 25X Jan

Preferred........................... 47 47 47 15 46 Jan 47 X . Jan
Houston Oil trust ctfs.. 100 18X 17 X 18X 18 17 X Mar 2.3 Jan

Preferred trust ctfs..  100 60 61X 30 60 Mar 67 X Jan
Internet Text Book........... ” ” 20 20 20 226 20 Mar 20 Mar
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Stocks— (Concl.) Par.

Mt V-W ’b’y M pf vtr.100
Northern Central......... -50
Pennsyl Wat A Power. 100 
Poole Engineering & M . 100
Hapulpa Producing pref-----
Sapulpn Refining.............. 5
United Ry A Elce______ 50
WaylandOllA Gas........... 5

Bonds.
AlaCo gen 0s small bdsl933 
Arundel Sand A G 0s. 1923 
At.lan A Charlotte 454 s 
Balt Spar P A C 454s. 1953 
Chari Ry L & P 5 s .. .  1929
Chicago Ry 1st 5s____ 1927
City & Suh 1st 5s____ 1922
Coal & Coke 1st 5s. _. 1919 
Consol Gas E BAP 444s ’35
Consol Coal ref 5s____1950

Convertible Os......... 1923
Cosdcn A Co Os.............
Cosden Gas 0s________
IOlkhorn Coal Corp 0s. 1925
Elkliorn Eucl 5s______ 1918
Fair A Clarks Trac 5s. 1938 
Georgia A Ala cons 5s. 1915 
Ga Car A Nor 1st 5 s. _ 1929 
G-B-S Brewing 1st Is. 1951 
Jamison C A O— C. C 5s ’30 
Merch A Miners Trans 6s_ 
Norf A Ports Trac 5s. 1930
Pcnnsy W A P 5s--------1910
Sav Fla A W 1st 5 s . . .  1934
United Ity A E 4s------1949

Income 4s__________ 1949
Funding 5s--------------1936
do do small____1936

VlrMld 5th ser 5s small 1920 
Wil A Weldon 4s......... 1935

Friday
Last
Sale.

Price.

1054

90 
92 A  
9454 

105 A  
103 44 
107 44 
100 'A

102

‘ 9554
"so”

6554
89
89)4

10054

Veek's Range 
of Prices, 

ow. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

64 64 10 64 Feb 72 Jan
87 'A 88 1.83 87 Jan 89 Jan
78'/» 80 298 7844 Feb 8-1 Jan
91 92 290 89 Mar 92 Mar

8 8 7 8 Mar 8 Mar
lo 'A 1044 150 9 Feb 1044 Mar
32 33 809 3144 Feb 3554 Jan
4 'A 4 'A 150 4 Feb 5 Jan

80 80 $100 79 Feb 80 Mar
102 54 10244 2,000 10244 Mar 10244 Mar
92 92 1,000 92 Mar 9544 Jan
97 'A 9754 5,000 9044 Feb 9844 Jan

100 100 2,000 100 Mar 100 Mar
9654 96 X 7,000 9044 Feb 97 Jan

102'A 10244 1,000 102 Jan 10244 Jan
9G 96 13,000 9044 Jan 97 Feb
0214 93 00,000 9244 Mar 9354 Jan
94 9444 33,000 9344 Feb 94)4 Jan

101X 10544 13,000 10144 Mar 108 Jan
10354 47,000 102 Feb 10944 Jan

100 X 10854 59,000 10144 Feb 11044 Jan
100 10044 9,000 99 Feb 10144 Jan
10 15 4 10154 5,000 10044 Feb 10744 Jan
100 'A 10044 2,000 10044 Feb 10144 Feb
102 102 1,000 102 Mar 10344 Jan
102 102 1,000 102 Jan 102 Jan
25 25 6,000 25 Jan 25 Jan
95 'A 9544 0,000 95 Jan 9544 Feb

10044 10044 2,000 100)4 Feb 10344 Jan
SO 8044 2,000 80 Mar 8044 Jan
94 A 9544 20,000 9154 Mar 9554 Jan

10054 10654 1,000 10054 Feb 10054 Feb
S3 8344 34,000 8254 Mar 8-154 Jan
65 'A 6544 18,000 6444 Feb 0744 Jan
89 89 3,000 89 Jan 90 Jan
88J4 89-54 800 8854 Mar 90 Jan

10344 10344 500 10354 Mar 10344 Mar

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW  YORK STOCK EXCHANGE  

DAILY, W EEKLY AND YEARLY.

Week endlno 
Mar. 9 1917.

Saturday___
Monday____
Tuesday____
Wednesday. 
Thursday... 
Friday.........

Total____

Stocks.

Shares. Par Value.

5355,000
820,700
947,200
806,500
528,000
747.150

4,271,750

$30,305,000
70,770,000,
81.870.500
75.885.500 
40,882,000 
00,892,550

$372,017,550

Railroad,
d-c..

Bonds.

State, Mun. 
d- Foreign 

Bonds.

$919,000 S950.000
1,225,000 702,000
1,385,000 681,000
1,009,000 091,000
1,461,500 1,007,500
1,380,000 3,589,600

$8,015,500 $7,024,000

U. S. 
Bonds.

SI,000

’  i ‘,666

$2,000

Sales at
Neto York Stock 

Exchange.

Week ending Mar. 9. Jan. 1 to Mar. 9.

1917. 1916. 1917. 1910.

Stocks—No. shares__ 4,271,750 3,030,123 35,661,308 32,012,283
Par value__________ S372.017.550 S258.502.950 S3,204,363,660 $2,841,774,998

Bank shares, par_____
Bonds.

84,100 S14.700 $57,200

Government bonds.. . $2,000 $5,500 S79.000 $352,000
State.,mun., Ac., bonds 7,624,000 4,140,000 71,034,500 41,209,500
RR. and mlso. bonds. 8,015,500 11,385,000 150,873,500 187,717,000

Total bonds............. $15,041,500 $15,530,500 $221,987,000 $229,278,500

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND  
BALTIMORE EXCHANGES.

Week ending 
Mar. 9 1917.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday................ 16,641 $26,500 12,195 $28,300 1,187 $15,500
Monday.................. 39,512 36,500 19,400 35,600 0,020 30,500

39,418 01,000 16,575 92,800 3,330 78,300
Wednesday______ 25,517 70,000 19,958 58,500 2,824 55,100

12,705 22,000 7,203 62,800 2,508 80,000
Friday....... ............ 21,701 47,000 13,849 51,000 4,042 111,000

Total-------  — 155,554 $203,000 89,240 $332,000 21,177 $377,000

New York “Curb” Market.— B o l o w  w e  g i v o  a  r e c o r d  o f  
t h e  t r a n s a o t i o n s  i n  t h e  o u t s i d e  s e c u r i t y  m a r k e t  f r o m  M a r .  3  to M a r .  9 ,  b o t h  i n c l u s i v e .  I t  c o v e r s  t h e  w e o k  e n d i n g  F r i 
d a y  a f t e r n o o n :

Week ending Mar. 9
Friday
Last
Sale.

Price.

IFect’s Range
Sales
for

Week
Shares.

Range since Jan. 1.

Stocks—  Par. Low. High. Low. High.

Aotna Explos.r___(no par) 4 444 444 0,000 344 Jan 744 Feb
Certfs of deposit_______ 444 444 1,700 444 Mar 444 Mar

Amer Druggist Synd r__10 1044 1044 100 1044 Feb 1544 Jan
Amer fnt Corp $50 pd.100 51 52 1,350 4944 Feb 57 Jan
Amer Sumatra T o b ...l0 0 2641 22 2744 13,000 15 Feb 2744 Mar
Amer Writ Paper com 100 5 644 3,800 344 Feb 5 44 Feb
Barrett Co rights____ 2 3 900 2 Mar 3
Brlt-Am Tob ord’y___.£ i 1844

1844
19 400 1844 1944

21Ordinary bearer......... £i 1844 19 1,100 18 Feb Jan
Butler Chemical r______ 5
Calif Packing Corp r_.(t) 44

30
44

3944
2,000
2,450

44
33

Feb
Jan

344
3944

Jan
Mar

Carbon Steel com.r__ 16 6 90 90 90 2 88 Jan 109 Jan
Car I.tg A Power r......... 25 3 244 344 4,900 244 Feb 344 Mar
Carwon Steel Tool_____ 10 1344 1244 1344 5,700 10 Feb 13 Jan
Central Fdy, com r------100 1644 1044 100 1044 Mar 20 Jan
Charcoal Iron Co of Am. 10 744 8 1,309 744 Jan 8 Jan

Preferred......................10
Chevrolet Motor........... 100 11744

644
109

044
120

1.400
7.400

6 44 
88

Jan
Feb

7
140

Jan
Jan

Curtiss Acrop A M v t c(t) 20 20 2144 305 16 Fob 2544 Feb
Eastern Steel, com------100 100 10144 135 100 Jan 110 Jan
Edmunds A Jones Corp (t) 374( 37 3744 1,700 37 Mar 3754 Mar
Elite Plan Stores.r...50c 9-10 9-10 44 0,850 44 Feb 9-10 Mar
Emerson Motors Inc r ..l() 2 X 244 3 010 244 Feb 344 Feb
Emerson Phonograph------5 944 944 10 1,090 944 Jan 1344 Jan
Hall Switch A Signal r. 100 844 744 700 044 Mar 7?( Mar

18 1944
45

300
10,700

18
37)4

Mar
Feb

1944
45

Mar
MarIlask A Bark Car. (no par) 45 3944

Holly Sugar Corp.(no par) 4044 4044 4044 100 40 Feb 50 Jan
97 97 12 96 Fob 102

Hupp Motor Car Corp.. 10 344 344 344 100 3 44 Mar 5 Jan
Intercontinental Rubb.100 1144 1144 200 11 Jan 13 Jan
Joplin Ore A Spcltor r____5 32c 27c 32c 15,000 250 Jan 320 Mar

Stocks (Con'd)—  Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Kathodion Bronze, pref..5 344 3 44 400 3 Jan *554 Feb
Keystone Tire A Rubb_.l0 14J4 14 54 100 13 Feb 1754 Jan
Kresge (S S), com r____10 13 13 13 200 12 Feb 1354 Feb
Lake Torpedo Bo’t com rlO 944 9 954 4,200 *6 H Feb 10 44 Feb

1st preferred r_______ 10 9 9 944 1,100 8 Feb 10 Feb
Lima Locomotive com rlOO 5844 58 5844 1,700 4754 Jan 5954 Jan
Lukens Steel, com r____50 3844 40 220 33 Feb 40 Jan

1st pref r........... ........ 100 99 100 405 96 Feb 100 Jan
Manhattan Elec Supp.100 48 47 50 1,500 *36 Jan 50 Mar

Preferred....... .......... .100 9744 97 98 900 9354 Jan 98 Jan
Manhattan Transit____20 44 54 44 3,500 54 Feb 54 Mar
Marconi Wlrel Tel of Am .5 244 254 254 1,400 254 Feb 3 Jan
Marlin Arms v t c .  (no par) 89 90 400 *47 Jan 101 Feb
Maxim Munitions r____50 344 254 354 7,200 2 ’A Jan 454 Feb
Midvale St A Ord r____50 5744 5344 58 52,000 50 Feb 65 54 5 Jan
National Acme Co r____50 34)4 3354 3454 1,090 32 Feb 3854 Jan
N Y Shlpbldg Corp r___(t) 40 41 200 *3654 Feb 4554 Jan
N Y Transportation.... 10 1444 15 300 1454 Mar 10 Jan
North Am Pulp A Paper(t) 7 644 744 4,400 5 'A Feb 944 Jan
Poole Eng A Mach r.._100 90 90 50 60 Jan 90 Jan

100 85 Mar 89
Prudential Pictures.r____5 4 444 200 4 Mar 444 Mar
Redden Motor Truck r (t) 2244 2044 22)4 4,200 2044 Mar 23 Feb
Republic Mot Truck r. .  (t) 09 70 05 *62 Feb 70 Mar

Preferred r__________100 90 95 • 90 450 94 Feb 98 Feb
St Joseph Lead r_______ 10 1744 1844 19 2,900 1654 Jan 1954 Jan
Seaboard St A Mangan (t) 2744 28 200 2054 Feb 52 Jan
Smith Motor Truck r__ 10 044 0 754 6,550 554 Jan 9 Jan
Smith A Terry Transp pflO 944 954 10 1,300 954 Feb 10 Jan
Steel Alloys Corp r______ 5 ______ 844 844 1,300 054 Jan 954 Jan
Strombcrg Carburetor, (t) 33 33 100 32 Jan 34 Jan
Submarine Boat..(no par) 24 23 27 18,700 1854 Feb 28 Jan
Superior Steel Corp r ..!0 0 3144 3144 20 28 Feb 34 Jan

99 00XL 190 99 10054
Todd Shipyards r (no par) 81 83 180 77 Feb 85 Jan
Triangle Film Corp v t c.5 244 144 2 54 3,400 154 Jan 344 Jan
United Motors r_.(no par) 4054 37 4144 14,700 35 Feb 49 Jan
United Profit Sharing. . 1 54 54 2,000 X Jan 54 Jan
United Sugar Cos r w I. .50 3554 3544 37 15,600 35 Jan 37 Mar
U S Light A Heat com r.10 2 144 2 2,500 154 Jan 2 Feb
U S Steamship__________10 644 6 644 8,900 444 Feb 654 Feb
World Film Corp v t c ___5 54 54 44 1,300 44 Feb 1 Jan
Wrlght-Martin Alrc r ..(t ) 844 8 1044 13,700 654 Feb 1654 Jan

Preferred r__________100 51 600 30 Feb 5854 Jan
Zinc Concentrating r__ 10 3 254 3 7,500 254 Mar 444 Jan

Railroads—
3 *51$ 36 % 500 34 Feb 42 Jan

Preferred A w 1 r____100 84 85' 265 84 Feb *91 Jan
Western Pac RR pref r 100 50 50 50 50 50 Mar 55 Jan

Former Standard OH
Subsidiaries.

Buckeye Pipe Line......... 50 101 105 45 101 Feb 122 Jan
55 230 Feb 250 Jan

Ohio Oil....... .....................25 392 387 392 77 381 Jan 435 Jan
Prairie Oil A G a s ... 100 05 590 Mar 040
Prairie Pipe Line......... 100 328 • 320 330 00 300 Feb 444 Jan
Standard Oil (Calif)...100 302 300 302 12 300 Mar 445 Jan
Standard Oil of N J ...1 0 0 690 085 690 140 675 Feb 800 Jan
Standard OH of N Y . . .  100 302 288 300 502 270 Jan 345 Jan

20 92 92 Mar
421 425 40 325 490 Jan

Other Oil Stocks.
Alckcn Oil Co r............... .5 144 154 2 1,500 144 Jan 2 Jan
Am Ventura Oil r__......... 1 22c 21c 24c 0,500 21c Mar 31o Feb
Barnett Oil A Gas r......... 1 254 244 244 6,400 244 Feb 354 Jan
Consol Mex Oil..................1 80c 54 80c 1,700 44 Mar 154 Jan
Cosdcn A C or....................5 1544 15 1554 4,200 1454 Feb 1844 Jan
Cosden Oil A Gas com r ..5 15 1444 1554 11,300 1344 Feb 1654 Jan

1.S00 454 Feb 5V4 Jan
Elk Basin Petroleum r___5 944 R 9 54 15,000 754 Jan 944 Jan
Esmeralda Oil Corp r____5 1 u  1 3 - 1 0 7,500 70o Feb 3 Feb
Federal Oil r . .................... 5 544 544 554 11,400 444 Feb 044 Jan

500 X Feb IX
Intcrnat Petroleum r___£1 1244 1 15 4 1244 3,800 11 Jan 1444 Jan
Kcnova Oil........................ 1 7-16 54 7-10 4,900 44 Jan 44 Jan
Merritt Oil Corp r ......... 10 2454 1844 2444 41,100 1144 Jan 2454 Mar
Metropolitan Petroleum.5 244 244 2 54 19,500 144 Mar 4 54 Jan
Mld-Cont Cons OA UtllrlO 1344 1254 13 54 3,700 1254 Jan 1344 Mar
Midwest Oil r___________1 79c 67c 80c 52,200 55o Jan 83c Jan

Preferred r..... .......... ......1 1 89c 1-16 4,100 86c Jan 1/4. Mar
N Y A Texas Oil r..............1 244 214 3 3,700 1 3-16 Jan 3 Feb
Ohio Fuel Oil r__________1 90 U 200 19 Jan 22 Jan
Oklahoma Oil com r......... 1 100 39,000 954cMar 16o Jan

Preferred _r.................... 1 54 X 54 1,500 44 Mar 1 Jan
Oklahoma Prod A Ref___5 11 10 114 4 15,400 10 Feb 1454 Jan
Omar Oil A Gas com____1 50c 44c 55c 28,250 33c Jan 75c Jan
Osagc-IIominy Oil r......... 5 9 844 944 13,200 754 Jan 944 Jan
Pennsylvania Gasoline___1 1 1-16 1 1 1-10 0,700 1 Feb 154 Jan
Rice Oil r_______________ 1 7-16 54 44 10,850 44 Mar % Feb
Sapulpa Rellning r........... 5 1044 10 1044 14,200 854 Feb 1154 Jan
Security Prod A Refg____5 544 454 554 4,500 444 Mar 554 Mar

014 IOU 500 9 Feb 12 Jan
Sequoyah Oil A Ref......... 1 154 19-10 1 11-16 49,900 *144 Feb 254 Jan
Sinclair Oil A Ref r(no par) 5644 54)4 5044 8,300 50 Feb 6344 Jan
Southern Oil A Tran r .10 4 4 200 4 Mar 754 Jan

GOc 60c 1,000 Feb 61c Mar
United Western Oil r____1 1 54 1 1-16 122,000 44 Jan 154 Jan
Utah Petro!cum(prosp't)-l 30c 30c 35c 3,800 30c Feb 63c Jan
Vacuum Gas A O Ltd____1 7-10 7-10 44 3,100 5-16 Jan 11-16 Jan
Victoria Oil r . ............. . . . 1 154 144 144 32,600 154. Feb 2 3-16 Jan
West End Oil A Gas r____1 21c 19c 22c 2,900 15c Jan 60c Jan

Mining Stocks.
Alaska-Brlt Col Metals. .1 9-10 44 9-10 10,100 44 Jan 44 Jan
Alaska Mines Corp (no par) 154 1 5-10 35,700 1 Jan 1 5-16 Feb
Alaska Standard Cop r___1 32c 29c 32 c 12,000 3-16 Jan 5-16 Jan
American Commander r.l 654 c 8c 43,000 654c Mar lie Jan
Arizona Chloride r. _.10c 7-10 54 54 18,725 44 Feb 1 Jan
Arizona Copperficlds r___1 54 54 54 1,250 54 Feb 54 Jan
Atlanta Mines r . . ........... 1 13 44c 13c 14c 27,700 9>^c Jan 20o Jan
Big Jim.......................... 10c 1 5-10 144 154 24,800 154 Feb 154 Jan
Big Ledge Copper Co____1 554 444 554 30,820 354 Jan 654 Jan

12 U \2*4 000 125 4 Mar 12 44 Mar
BIsbeo Cop M A Dev r___I 144 1 *1 3-16 17,585 44 Jan 154 Feb
Booth r. ________________ 1 11c 10c lie 2,500 8c Jan 12c Jan
Boston A Montana D ev..6 6Sc 6Sc 70c 30,700 65c Feb 80c Jan
Bradshaw Copper M r___1 144 1 3-16 1 7-16 19,500 1 Feb 1 11-16 Jan
Buffalo Mines, Ltd______1 144 144 1,100 154 Feb 154 Jan
Butte Cop A Zinc v t c ___5 1154 1044 1144 10,800 744 Feb 1154 Mar
Buttc-Dctrolt Cop A Z ..1 144 1 1-10 1 5-10 9,700 54 Feb *2 Jan
Butte A N Y  Copper____1 254 2 244 2,250 154 Jan 254 Mar
Calaveras Copper r_____5 444 444 2,300 454 Mar 514 Jan
Caledonia......... .............. . .1 67c 01C 69c 22,600 *48c. Jan 69c. Mar

*4 V. 400 44 Feb *1 Feb
Calumet A Jerome Cop r 1 144 1 11-16 2 1-16 50,000 154 Feb 254 Jan
Canada CoppervLtd......... 5 2 1 11-16 244 13.S00 154 Feb 254 Mar
Carlisle Mining..................5 6 544 044 2,300 5 Jan 654 Mar
Cash Boy_______________ 1 644c 6c 7c 22,200 60 Jan 7c Jan
Consol Arizona Smelt____5 2 1-10 2 1-16 2 11-10 40,500 144 Jan 2 % Mar
Consol Copper Mines____5 344 3 344 9,700 3 Feb 4 Jan
Consol-Homestead r......... 1 11-10 54 54 2,800 Feb 44 Jan
Cresson Con Gold M A M 1 644 544 054 9,400 554 Mar 754 Jan
Crystal Copper Co........... 1 82c 66c 83 c , 12,100 66c Mar 99c Feb
Dexterctta Mines r______1 54 54 54 6,700 X Mar % Feb
Dundee Arizona C o p .f-.l 144 154 254 5,705 154 Feb 244 Jan
Ely Consolidated______ 10 12 10 12 19,000 10 Mar 19 Jan
Emma Copper r ._ ......... .1 1 5-16 1 3-16 154 30,500 1 1-16 Feb 254 Jan
First National C opper...5 3 244 354 1,700 254 Feb 344 Jan
Gila Canon, r------- -----------1 11-10 9-10 X 90,000 9-16 Mar 44 Mar
Globc-Domlnlon Copper. 1 54 54 11-10 12,400 9-16 Jan Jan
Goldfield Consolidated. 10 59 e 57c 63c 12,900 570 Mar *77c Jan
Goldfield Mercer r______ 1 7Hc 7c 744c 12,200 6c Jan 10c Feb
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Mining (Concl.)—  Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1 .

Low. High.

Cold Warrior Mines r___ 63 60 65 4,500 00 Feb 05 Mar
Great Bend r......................1 7c • Otic 8c 1 1 ,0 0 0 6 Vi jMar 9c Feb
Green Monster Min r____1 1 11-16 ISi 1  Vi 20 ,0 0 0 ISi Feb 2 Si Jan
Hargraves______________ 1 22 IS 23 88,000 14 Jan 23 Jan
Hecla Mining................25c 7A 7Ji *7 15-16 4,650 7 Feb 8 Ji Feb

4,350 6 >6 Feb 8 i£
InspIrationNeedlesCop r fl 5-16 Si 3,100 Vi Feb 9-16 Jan
Irno Blossom r________ 10c 1Vi 1 A 5-16 1,050 lVi Jan ISi Jan
Jerome Verde Cop i_____ 1 2 3-10 1 7-10 3 671,000 1 5-16 Feb 3 Mar
Jerome Victor Ext r i____1 lVi 1 Ji 5,800 ISi Feb 2 5 Jan
Jim Butler r_______ _____ 1 75c 72c 75c 3,400 72o Jan 87o ? Jan
Jumbo Extension............. 1 27e 26c 28c 4,200 24c Jan 40c Jan
Kewanus t ....................... . 1 2 0 c 19c 2 0 e 4,500 14o Jan 25o Feb
Loma Prleta Cons Mines. 1 lVi 1 ISi 22,500 1 15 Feb ISi Mar
Loon Lake r_________ 25c 50c 57c 3,225 42c Feb 57c Feb
Louisiana Consol_____ 10c 85c. 83e 85c 6,600 80o Sf Feb H i Jan
Magma Chief r__________1 'A A A 600 Vi 5 Jan Ji Jan
Magma Copper................. 5 50Vi *49 A 51 Vi 6,900 40 Jan 56 Vi Jan
Magmatic Copper r___1 0 c 24c 2 1 c 26c 2,600 2 1 o Mar 35c Jan
Marsh Mining _r_______ 1 15c UVio 15 Vic 20 ,000 9e Jan 18Vie Feb
Marysville Gold Min____1 1 1-16 A 1 Vi 3,770 ji Mar ISi Feb
Mason Valley....................5 6 Si 5 Si 6 Si 13,000 5 ;] Feb 7 Jan
MoKlnley-Darragh-Sav. .  1 53o 53c 55c 2,00 0 48o Jan 570 Feb
Miami Merger Cop r____1 m A 1 0,000 20o 3 Jan 2 5-10 Jan
Mogul Mining r_............. 1 68c 56c 77c 165,000 28o Jan 77c Mar
Mojave Tungsten r......... 2 7-10 11-16 7,200 A, Mar H i Jan
Monster Chief r .............. 1 A Si 24,950 Ji Mar Vi Jan
Mother Lode r_......... ...... ] 38c 38c 30o 1 ,8,000 38c Feb 46e Jan
Nancy Hanks-Montana r 1 80c 83c 80c 0,900 80o Feb 89o Mar
National Zinc & Lead r. 1 55 54 56 0,500 54 Mar 56 Mar
NevadaUtahBlngh’m.2.50 A Si Si 3,300 Si Jan 13-16 Jan
Newray Mines Ltd r____1 1 A IA 1 Vi 700 H i. Feb X Vi Jan
N Y  A Honduras UosariolO 15 A 15Vi 10 0 14 Vi Feb 16 Vi Jan
Nlplsslng Mines.............. 5 2,500 7 K Feb 8%
North Butte Devel r____1 A Vi 300 Vi Mar A Mar
Ohio Copper new w 1 r___1 1 7-16 1 5-16 1 Vi 16,000 Si Feb 1 A Jan
Old Emma Leasing r.,10c 40o 38c 43c 44,800 35c Feb 68o Jan

2 Vi Mar 2 l{
Progress Min A Mill____1 7-10 10,800 Ji. Feb Si Jan
Ray Hercules r..................5 4 A 4 4Vi 0 ,20 0 3 Si Feb 5 Jan
Ray Portland r..................1 85C 72 c 90c 130,000 72o Mar 90e Mar
Red Warrior r ........... ........ 1 lVi A 1 Vi 7,575 A Mar IA» Feb
Rex Consolidated r......... 1 38c 32c 41c 26,000 30o Feb 56o Jan

Fel) 67o
10 0 38c 47c

Sacramento Vail Cop_r_.l 1 A IA ISi 7,850 i Jan ISi Feb
St Nicholas Zinc r..............1 5-10 6,200 Vi Feb A Jan
San Toy Mining............... 1 16c 16c 16c 200 14c Jan 16c Feb
Scratch Gravel Gold M . . 1 65c 67c 2,700 5 to Feb 680 Fell
Section 30 Mining______ 10 12A 12 12Si 520 10 Jan 14Vi Feb
Senorlto Copper Corp__ ] IA ISi ivi 3,000 lVi Jan ISi Feb
Silver King of Arizona... 1 A 3-16 7-16 55,000 Vi Mar 13-10 Jan
Sliver King Con of Utah r 1 4 A 4Si 2,500 4 Jan 4 Ji Feb
Silver Plok Cons r..............1 HJic HVic 12Vic 12,500 lie Mar 26c Jan
Standard Silver-Lead____1 Si Si 1,600 Si Feb Ji Jan
Stewart M ining.............  1 A 7-10 Vi 30,000 9-32 Feb Ji Mar
Success Mining. _r........... 1 53c 46c 36,400 33c Feb 60o Jan
Superstition Mining......... 1 41c 38c 42c 20,300 33o Feb OOo Jan
Tommy Burns G M com.l 24c 20e 20,600 20o Mar 70c Jan
Tom Reed r____ 1 2 1-16 2 1-10 2 Vi 1,600 lVi Jan 2 Vi Feb
Tonopali Extension Min. 1 3 Si 3 y/ 3 Ji 6,500 3 11-10 Feb 4 Si Feb
ronopali Mining_______  1 6 Si 5 lA 614 Feb
Tri-Bullion S A D ............. 5 \i U
Troy-Arlzona Cop Co r . . l 57c 50c 60c' 24,200 45o Feb 61c Jan
United Eastern......... ........ 1 4 Si 4 Si 3,420 4 Feb 5 Vi Jan
United Mines of Arizona. 1 24 Si Si 16,300 A Feb ISi Jan
U S Continental r_______ 1 8o 7 Sic 8 Vic 10.600 7c Feb 11 Vie Jan
U S Tungsten................... 1 22c 21c 26c 10,700 ♦18c Feb 26c Jan
United Verde Exten r__50c 39 38 Vi 39 A 4,800 33 Ji Feb 40 Jan
United Western(prosp’t ) .l 1 7,800 Ji Mar 1 Mar
United Zinc______ (no par) 5 4 A 3,100 4 Vi Feb 5 Mar
Unity Gold Mines..............5 3 A 3 3 Vi 000 2 Ji Jan 3 Si Jan
Virginia Mines r_______  1 1 A 1A 3,225 Ji Mar 1 Ji Feb
West End Consolidated-.5 70c 83e 6,000 04c Feb 83c Mar
White Caps M ining... 10c ivi 9.8c 1 5-16 207,500 34c Jan 1%. Mar
White Knob Cop, pf r . .  10 2 2 300 1 Ji Jan 2 Ian
Yerrlngton Mt Cop......... 1 30c 26c 37c 97,000 21o Feb 37c Mar

Bonds—
Amer Smelting 5s r.............. 90 Si 96 Ji 97 885,500 96 Vi Mar 100 Vi Jan
Beth Steel 5% notes.. 1919 98 Si 98 A 98 Vi 377,000 98 Vi Fob 98 Si Fob
Cons Arlz Smelt 5s__ 1939 55 55 5,000 50 Feb 62 Jan
Cosden A Co Gs r____1920 103 A 103 103 Vi 24,000 102 Feb 109 Jan
Cosden Oil A Gas Cs rl919 107 Si 107 A 108 A 51,000 105 Fell 110 Vi Jan

9914 5,000 99 Feb 99 M Mur
75 " 80 17’000 t)2 80

Midvale St A Ord 5s.rl936 96 Si 90 90 Vi 101,000 95 Vi Jan 97 Ji Jan
Russian Govt 6V is ...l919 95 Si 94 A 05 A 41,000 93 Vi Feb 98 Si Jan

5 V is ______________ 1921 87 Vi 85 Vi 88 143,000 84 Ji Feb 94 Si Jan
Southern Ry 5% notcsl!)19 08 Si 00 232,000 98 A Feb 99 Feb
U S Rubber new 5 s .-.19471 93K 93 Si 04 Si 408,000 93 Si Mar 97 Jan
Western Pacific RR 5sl946 89 Vi 89 Vi 89 Ji 5,000 89 Ji Mar 91 Vi Jan

* Odd lots, f No par value. ( Listed as a prospect. I Listed on tne Stock Ex 
ohange this week, where additional transactions will be found, o New stock, r Un
listed. t< Ex-cash and stock dividends. 10 When Issued, x Ex-dividend, y Ex- 
rlghts. z Ex-stock dividend._______________________________  ________________

New York City Banks and Trust" Companies
Banks-iV.Y. Bid A sk Banks. B id A s k Trust Co’s. Bid A ik
Amorlca*... 560 575 Manhattan * 325 335 H ew  P ork
Amer Exch. 240 245 Mark A Fult 245 255 Astor______ 485 500
Atlantic____ 180 185 Mech A Met 313 318 Bankers Tr. 452 457
Battery Park 170 185 Merchants . 248 B'way Trust 150 160
Bowery* . . . 400 Metropolis*. 275 300 CentralTrust 770 780
Bronx Boro* 200 Metropol'n • 180 190 Columbia 1 . 300 310
Bronx N a t.. 150 Mutual* . . . 375 Commercial. 115
BryantPark* 145 160 New Neth*. 215 225 Empire____ 285 300
Butch A Dr. 95 105 New YorkCo 725 Equitable Tr t 335 345
Chase______ 348 355 New York.. 400 415 Farm L A Tr t 470 480
Chat A Phen 245 255 Paclflo •____ 270 Fidelity____ 208 215
Chelsea Ex* 100 120 530 540 285 300
Chemical___ 390 400 People’s*___ 220 235 Guaranty Tr 450 455
Citizens____ 185 195 Prod Exch*. 188 198 Hudson____ 140 150
City______ 487 495 Publlo •____ 220 235 LawTIt&Tr 125 130
Coal A Iron. 198 205 Seaboard. . . 430 Lincoln T r .. 100 112
Colonial*... 450 395 415 390 400
Columbia* . 315 ___ Sherman . . . 120 130 Mut'l (West-
Commerce.. 1181 State * ......... ICO 105 Chester) . . 125 ____
Corn Exch*. 342 23d Ward*. 100 135 N Y I.lfe Ins
Cosmopol'n* 85 100 Union Exch. 155 163 A Trust.. 960 980
East River.. 65 75 Unit States* 500 N Y Trust.. 600 610
Fidelity •__ 150 Wash H ’ts*. 275 Title Gu A Tr 300 365
Fifth Ave*.. 4300 4800 VVestch Av* 190 Trnnsatlan'o 155
F ifth ........... 250 275 West Side*. 300 350 Union Trust 420
First. ......... 1025 Yorkvllle*.. 690 610 US Mfg A Tr 447 455"
Garfield____ 180 190 Brooklyn UnltedStates 1005 1020
Germ-Amer* 137% 140 Coney Isl’d* 125 135 Westchester. 130 140
German F.x* 390 First_______ 255 270
Germania *. 500 525 Flat bush . . . 170
Gotham____ 220 Greenpolut . 155 105 Brooklyn
Greenwich*. 310 325 Hillside * . . . 111) 120 Brooklyn Tr 600 610
Hanover___ 695 710 Homestead * 115 Franklin___ 245 255
Harrlman . (235 245 Mechanics*. 125 135 Hamilton___ 270 280
Imp A Trad 510 525 Montauk*.. 90 105 Kings C o .. . 650
Irving ___ 217 222 Nassau......... 200 205 Manufact'rs tl50
Liberty . . . . 985 1010 Natlon’lClty 265 275 People’s ____ 286
Lincoln___ 300 330 North Side*. 175 200 Queens C o .. 75 85

People's___ 130 140
Banks marked with a (*) are State hanks, f Sale at auction or at Stock Ex

change this week. I New stock, tr Ex-rlghts.

New York City Realty and Surety Companies
Bid Ask Bid Ask Bid A lt

Alliance R’ty 70 77 Lawyers Mtg 152 156 Realty Asaoc
Amer Surety 135 145 Mtge Bond. 103 108 (Brooklyn) 94 99
Bond A M G 265 275 Nat Surety. 230 ___ U S Casualty 200 . . .
Casualty Co .  . N Y Title A USTitleGAI 83 93
City Invest g 15 21 M tge____ 90 100 Wes A Bronx

Preferred.. 60 67 Title AM G 105 180

Quotations for Sundry Securities
All bond prices are "a n d  Interest" except where marked “ f" f ” .

Bails
Bid. Aik.
4.5( 4.25
4.6( 4.30
4.6( 4.30
4.02 4.38
5.25 4.75
4.62 4.38
4.62 4.38
5.26 4.75
5.75 5.50
5.75 5.50
4.75 4.50
4.5C 4.25
4.3C 4.10
5.1C 4.70
4.80 4.10
4.0C 4.40
4.0C 4.40
4.6C 4.40
4.0C 4.10
4.6C 4.40
4.45 4.20
4.45 4.20
4.62 4.40
4 35 4.15
4.60 4.30
6.75 5.00
5.50 5.00
4.75 4.50
4.75 4.60
4.55 4.35
4.60 4.40
4.50 4.25
4 35 4.10
4 35 4.10
4.25 4.00
4.25 4.00
5.50 5.00
5.25 4.75
4.65 4.45
4.65 4.45
4.45 4.25
4.00 4.30
4.75 4.45

Standard Oil Stocks Pe rShare
Par Bid. Art.

Anglo-Amer Oil now___ .  £1 *16% 17%
Atlantlo Refining______ .IOC 1050 1070
Borne-Scrym8er Co____ .IOC 450 475
Buckeye Pipe Line C o .. .  5C *103 106
Chesebrough Mfg new.. .100 420 140
Colonial Oil____________ .IOC 50 70
Continental Oil......... .. .100 COO 610
Crescent Pipe Line C o .. ..5 0 *37 42
Cumberland Pipe Line. .IOC 135 140
Eureka Pipe Line Co__ .IOC 215 225
Galena-Signal Oil com .. .IOC 165 170

Preferred____________ IOC 138 142
Illinois Pipe Lino______ .100 237 242
Indiana Pipe Line C o .. .50 103 107
Internat Petroleum____ ..£ 1 *12 12%
National Transit Co. .12.6(1 *18 19
New York Transit Co... .100 212 217
Northern Pipe Line Co. .10(1 100 105
Ohio Oil Co...................... . .2 5 388 392
Penn-Mox Fuel Co_____ ..2 5 *52 56
Pierce Oil Corp________ ..2 5 •12% 13
Prairie OH A Gas______ .106 605 615
Prairie Pipe Line______ 100 328 332
Solar Refining........... .. .100 395 105
Southern Pipe Line Co. .100 202 207
South Penn Oil................ .100 325 330
Southwest Pa Pipe Lines .100 112 117
Standard OH (Callfornia)lOO 300 303
Standard OH (Indiana). .ion 870 880
Standard OH (Kansas). . 1 0 0 550 570
Standard Oil (Kentueky)lOO 725 735
Standard Oil (Nebraska; .100 595 610
Standard Oil of New Jer.100 690 605
Standard OH of New Y ’rklOO 302 305
Standard Oil (Ohio)____ 100 470 ISO
Swan A Finch_________ 100 100 110
Union Tank Lino Co___ .100 94 96
Vacuum OH____________ 100 420 425
Washington Oil______ .10 *30 10

Bonds. Per Cent.
Pierce OH Corp oonv 6s 1924 80 85

Ordnance Stocks— Per S hare.
Aetna Explosives pref.. .100 23 25
Amer A British Mfg____ .100 8 11

Preferred____________ 100 25 30

Babcock A Wilcox______ 100
Bliss (E W) Co common..50

Preferred........................... 50
Canada Fdys A ForglngslOO 

Preferred_____________ loo

120
*550

*73
175
91

Canadian Explosives comlOO 400
Preferred........................ 100 104

Carbon Steel common__ 100 85
1st preferred__________ 100 93
2d preferred__________100 70

Coifs Patent Fire Arms
M fg.................................. 100 780

duPont (E I) de Nemours
A Co. common______ 100^228
Debenture stock____100 101

Empire Steel A Iron com. 100 30
Preferred______________100 08

Hercules Powder com___100 295
Preferred_____________ 100 116

Hopkins A Allen Arms..100 10
Preferred_____________ 100 30

Mllllken Bros pref______ 100 30
Nlles-Bement-Pond com.100 172

Preferred.......................100  105
Penn Seaboard Steel (no par) 45
8noviI! Mfg_____________ 100 665
Thomas Iron___________ 60 20
winchester Repeat Arms 100 750
Woodward Iron_________ 100 64

Public Utilities—
Am Gas A Elec com______ 60 *131

Preferred______________ 60 *60
Am T,t A Trac common..100 355

Preferred_____________ 100 112
Amer Power A Lt com . . .  10' 83

Preferred_____________ 100 91
Amer Public Utilities comlOO 38

Preferred_____________ 100 68
Cities Service Co oom__ 100 293

Preferred.. 100 90
Com'w’lth Pow Ry A L ..100 57

Preferred______________100 80
Dayton Pow A Lt pref. 100 92
Eastern Texas Elec Co pf 100 85

1st coll 5s 1912......... MAN 92
Elec Bond A Share pref.. 100 100
El Paso Elec Co com____100 ------
Federal Light A Traction 100 14

preferred______________100 50
Galv-IIous Elec Co pref.100 x75 
Great West Pow 5s 1946.JAJ 87
Indiana Lighting Co____100 85

Is 1958  F-A 78
Miss Rlv Pow 5s ’51__ JAJ 70%
North'n States Pow com. 100 101

Preferred .................. 100 99
Northern Tex Elec Co pf. 100 81
Paclflo Gas A Elec com .. 100 64

1st preferred______ . . 1 0 0  93
Puget Sd Tr L A P  pref.. 100 72
Republic Ry A Light____100 42

Preferred.____________ 100 72%
South Calif Edison eom .. 100 91

Preferred........... ............. 100 100
Southwest Pow A L pref.100 <197% 
Standard Gas A El (Del). 50 *13

Preferred.. . ________  50 *39
Tampa Elec C o ..........  .100 122
Tennessee Ry L A P comlOO 8

Preferred......................... 10 0  30
United Gas A Elec Corp. 100 5

1st preferred__________100 73
2d preferred.................. 100 9

United Lt A Rys com ... 100 49
1st preferred................ 100, 76%

Western Power common. 100 17
Preferred__________  100; 61

122
570
78

185

500
no
90 

100
80

790

233
101

10
72

300
119
20
45
40

175
110
50 

580
27

900
07

139
51 

365 
115
85
91
40 
71

295
91
59
82
96
90 
95

102
115
10
53
78
88

80' 
77% 

103 
101
85
65
91

43' 
74 
93 

108 
100 
14
41 

127
9

39
9

77 
12 
51
78 
18 
06

HR. Equipments— PerCt 

Baltimore A Ohio 4Vi»_____

Equipment 4s......... -
Canadian Paclflo 4Vi*.
Caro Cllnchf A Ohio 5e 
Central of Georgia 5 s ..

Equipment 4Vis____
Chicago A Alton 4s___
Chicago A Eastern III 8 M f—

Equipment 4 Vis__________
Chic Ind A Loulsv 4X * _____
Ohio St L A N O 6a..................
Chicago A N W 4 Vis..............
Chicago R I A Pao 4 Ms_____
Colorado A Southern 6s . . . .
Erie 5s____________________

Equipment 4 Vis______ _
Equipment 4s_______ ____

Hocking Valley 4s________
Equipment 5s______ . . . .

Illinois Central 5s________ _
Equipment 4 Ms________

Kanawha A Michigan 4M* 
Louisville A Nashville 5 s . . . .
M i n n S t P A S S M  4Ms____
Missouri Kansas A Texas 6a.
Missouri Pacific 5s---------------
Mobile A Ohio 5s___________

Equipment 4Ms__________
New York Central Line* 3a..

Equipment 4 Ms_________
N Y Ontario A West 4M i—
Norfolk A Western 4M» . . .

Equipment 4s_______ ___
Pennsylvania RIl 4M *____

Equipment 4s____________
St Louis Iron Mt A Sou 6*
St Louis A San Francisco 5a
Seaboard Air Line 5s______

Equipment 4M>s_______
Southern Pacific Co 4M a..
Southern Railway 4M s___
Toledo A Ohio Central 4a._

Tobacco Stocks— Per than.
Par Bid.

American Cigar commonlOO 111
Preferred..... ...........  100 99

Amor Machine A F dry..100 80
Brltlsh-Amer Tobac ord._£l *18

Ordinary, bearer______ £1 *18
Conley Foil.......................100  250
Johnson Tin Foil A M et.100 100 
MaoAndrows A Forbes..100 208

Preferred______________100 99
Porto Ulcan-Amer Tob_.100 230 
Reynolds (R J) Tobacea.100 550

Preferred......................... 100 117
Young ( J S) Co.................IOC 165

Prelorred_____________ 100 107

Short Term Notes. Percent.

Am Cot Oil 5s 1 9 1 7 ...MAN 100i8 
Amer Locoin 6s. July ’ 17.J-J 100
Am T A T  4 Vis 1618_______  IOOI4
Beth Steel 5s 1919 ..F&A15 98%
Canadian Pao 6s 1924.MAS2 10 17 s 
Chic A West Ind 5s '17-MAS 997g
Erio RU 5Ms 1917____A-O 100
Gonoral Rubber 5s 1918 JAD 99% 
Hocking Valley 5s 1017.M-N 100% 
Int Harv 6s Fob 15 T 8 .F-A 100%
K C  Rys 5Ms 1918____JAJ IOOI2
K C Term Ry 4 Mb T 8 .M AN 100

4Ms 1921...................... JAJ 99<2
Laclede Gas L 5s 1919.1-’AA 99%
MorganAWright 5s Deo.1.18 100 
New Eng Nav 6s 1917.M-N 90i2 
N Y N  U A H4 M» Ma y  1917 09f2
Penn Co 4Ms 1921..JAD15 100% 
Pub Ser Corp N J 6s T9 MAS 9912 
Rem Ams U.M.C.5ST9FAA 78 
Southern Ry 6s 1919..M-82 98%
United Fruit 5o 1918.. M-N 100 
UtahSecurCorp 0s'22 M-S15 96
Winches RepArms5sT8M&8 91% 

New York City Notes—
6« Sept 11917........... ............ . 101

Caundlan Govt. Notes—
5s Aug 1 1917.................. FAA 100

Industrial 
and Miscellaneous

American Brass_____ . . .  100 311
American Chicle oom____100 58

Prelerred..............  100 70
Am Graphophone oom..100 1 1 1

Preferred..............  100 140
American Hardware____100 137
Amor Typefounders com. 100 40

Preferred......................  10 0  00
Borden's Cond Milk eom.100 109

Preferred______________100 104
Celluloid Company------- 100 180
Havana Tobacco Co------100 1

Preferred______________100 3
1st g 6s June 1 1922..J-D /52  

tntereontlnen Rub com..100 11
Internat Banking Co____100 160
International Salt........... 100 58

1st g 5s 1951.............A-O 78%
International 8 llver pref. 100 103 
Lehigh Valley Coal Sales . 50 *95
Otis Elevator oom______ 10 0  59

Preferred....................... . 1 0 0  87
Remington Typewriter—

Common......................... 160 17
1st preferred__________ 100 79
2d preferred_________ -100 45

Royal Baking Powd com. 100 150 
Preferred____________100| 10 1*2

Ask,
115
101
90
20
20

325
130
218
102
250
GOO
123
170
1)2

10012
100%
100%
98%

IO2I4
100%
IOOI4
100
100%
101
101%
100%
100%
100%
100%
97%
99%

1007g
100%
82
987*

100%
97
95%

101%

100%

314
61
80

143
145
140
43
93

111
100
190

2
6

56
12

60 "  
80% 

105 
99 
62 
91

18
81
47

155
103

• Per share. 9 Basis. <J Purchaser also pays accrued dividend, s New stook. 
/  Flat price. ■ Nominal, s Ex-dlvldeud, v Ex-rlghts.
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R A I L R O A D  G R O S S  E A R N I N G S .
T h e  f o l l o w i n g  t a b l e  s h o w s  t h e  g r o s s  e a r n i n g s  o f  e v e r y  S T E A M  r a i l r o a d  f r o m  w h i o h  r e g u l a r  w e e k l y  o r  m o n t h l y  r e t u r n o  

o a n  b e  o b t a i n e d .  _ T h e  f i r s t  t w o  c o l u m n s  o f  f i g u r e s  g i v e  t h e  g r o s s  e a r n i n g s  f o r  t h e  l a t e s t  w e e k  o r  m o n t h ,  a n d  t h e  l a s t  t w o  
o o l u m n s  t h e  e a r n i n g s  f o r  t h e  p e r i o d  f r o m  J u l y  1 t o  a n d  i n c l u d i n g  t h e  l a t e s t  w e e k  o r  m o n t h .  W e  a d d  a  s u p p l e m e n t a r y  
■ t a t o m e n t  t o  s h o w  t h e  f i s c a l  y e a r  t o t a l s  o f  t h o s e  r o a d s  w h o s e  f i s c a l  y e a r  d o e s  n o t  b e g i n  w i t h  J u l y ,  b u t  c o v e r s  s o m e  o t h e r  
p e r i o d .  The returns o f the electric railways are brought together separately on a subsequent page.

R O A D S .

L a test G ross E a rn in g s .

W eek  or  
M o n th .

C u rren t P rev iou s  
Y e a r .  Y e a r .

Ala N O & Tex Pac- $ $
Ala & Vicksburg. January__  17:1,871 147
Vicks Shrev & P . January . .  181,929 135

Ann Arbor............ 4th wk Fob 35,371 51
Atch Topeka & S Fe January . .  12641435 9,653 
Atlanta Blrm & Atl 3d wk Feb 72,380 60
Atlanta & West P t. January . .  132,484 121
Atlantic Coast Line January . .  3,710,500 3,075 

Chariest & W Car January _- 172,029 163
Lou Hend & St L January _. 160,883 13o

a Baltimore & Ohio. January . .  9.772,353 8,444 
B & O Oh Ter IIK January . .  146,382 122

Bangor & Aroostook December 338,196 312
Bessemer & L Erie. January 519,483 514
Birmingham South. January 98,822 85
Boston & M aine... January . .  4,518,2/9 4,205 
Buff Koch & Pittsb. 4th wk Feb 326,899; 291 
Buffalo & Snsq Itlt. January . .  139,708 155
Canadian Nor Syst. 4th wk Feb 664,300 647
Canadian Pacific.. 4th wk Feb 2,537,000 2,665 
Central o f Georgia. January _. 1,198,378 1,024 
Cent of New Jersey January _. 2,826,523 2,813 
Cent Now England. January . .  446,132 349
Central Vermont.. January . .  337,143 362
Ches & Ohio Lines. 4th wk Feb 1,026,384 1,209
Chicago & Alton__ January . .  1,533,382 1,264
Chic liurl *  Ouincj November 9,886,661 9,409 
b Chicago & East 111 January . .  1,615,680 1,407 
C Chic Great W est.. 4th wk Feb 225,811 290
Chic Ind & Louisv. 4th wk Feb 161.857 164
Chicago June U K .. January . .  238,086 187
Chic Milw & St P\ January . .  8,351,113 7,645 

Chic Mil & Pug S(
dOhie & North West January . .  8,075,065 
Chic Peoria & St L . January ._ 176,379
Chic Rock Isl & Pac January . .  6.755,529 

Chic It 1 & Gulf. January . .  318,401)
d Chic St P M & Om January . . 1,662,4.36 
Chic Terro II & S E January . .  287,068
Gin Ham & Dayton January __i 816.147 
Colorado Midland. January ..I  122,355
e Colorado & South. 4th wk Fob 350,604
Cornwall_________ January . .  33,634
Cornwall* Lebanon January . .  46,144
Cuba Railroad___ December 517,402
Delaware & Hudson January . .  2,153,543 
Delaw Lack & West January ._ ,4,43 1,676 
Deny *  Rio Grande 4th wk Feb 
Denver & Salt Lake 3d wk Feb 
Detroit & Mackinac 4th wk Feb 
Dotroit Tol & Iront January . .
Det & Tol Shore L . January . .
Dul & Iron Range.. January . .
Dul Mlssabo & Nor January . .
Dul Sou Shoro & Atl 4th wk Feb 
Duluth Winn & Pac December 
Elgin Joliet* East. January . .
El Paso & Sou West January . .
Erie . _________ November
Florida East Coast. January ._
Fonda Johns & Glov January . .
Georgia Railroad.. January _.
Grand Trunk P ac..  2d wk Feb 
Grand Trunk Syst. 4th wk Fob 

Grand Trunk Ry 2d wk Feb 
Grand Trk Wost. 2d wk Feb 
Det Gr II & Milw 2d wk Feb 

Great North System January . .
Gulf & Ship Island. January . .
Hocking Valley___ January . .
Illinois Central___ February. _
Internat & Grt Nor January . .
Kansas City South. January . .
Lehigh & Ilud River January . .
Lehigh & New Eng. January . .
Lehigh Valley____ January . .
Los Angeles & S L . . January . .
Louisiana & Arkan. .December .
Louisiana Ry & Nav January . .  
f  Louisville & Nashv 4tli wk Feb
Maine Central____January . .
Maryland & Penn.. January . .
Midland Valloy___ January _.
Mineral Range___ 4th wk Fob
Minnoap & St Louis 4th wk Feb 
Minn St P & S S M . 4th wk Feb 
Mississippi Central. January . .  
n M o Kan & Texas. 4th wk Feb 
n Missouri Pacific.. January . .  
Nashv Chatt & St IV January . .  
j  Now York CcntralJJanuary . .  

Boston & Albany January . .  
n Lake E rie* W_ January . .  
Michigan Central January . .  
Olevo O O & St L 'January . .  
Cincinnati North.1 January . .  
Pitts & Lake Erie January . .  
Tol & Ohio Cent.I January . .  
Kanawha & Mich January . .  
Tot all lines above January_

,178
,767
,215
671
612
616
065
783
,234
,288
517
740
,715
962
,961
,374
,775
,700
,000
,147
,631
,515
,113
,752
,750
,594
,718
,224
,222
,595
,037

8
1,158, 
1,199, 
1,884, 

90,149, 
2,375, 

906, 
21,995, 

1,217, 
1,076, 
7,112. 
1.087, 
1,931, 
7,059, 

556, 
33,460, 
8,771, 

995, 
26,822, 
95,708, 
8,835,

132,400 
39,234 
23,196 

218.709 
157,474 
101,260 
169,847 
86,810 

146,705 
1,188,754 
1,237,182 
6,35 

793,300 
82,083 

294,751 
66,900 

1,139,386 640,749 
136,495 
5 1,399 

5,680,931 
177,383 
693.716 

5,957.876 
901,622 

1,072,958 
178,930 
282,071 

3,658,142 
891,141 
124,841 
199,713 

1,417,215 
1,069,171 

37.386 
201,087 

27,303 
161,620 
546,570 
67,966

786.282 
6,306,936 
1,203,198 
15901873 
1,677,177

685,007
4,061,055
4,001,801

193.282 
1,804,669

513,769
262,289

29100972

6,840,057 
136,451 

5,565,150 
260,768 

1,562,269 
246,037 
700,034 
119,221 
346,692 
20,819 
39,231 

513.370 
2,140,284 
4,223,317 

465,700 
42,528 
27,247 

173,427 
170,241 
87,667 

110,208 
78,233 

129,986 
1,054,472 

826,647 
6.321.085 

654,408 
74,169 

259,475 
87,675 

1,174,099

July 1 to  L a test D a te .

C u rren t
Y ea r .

P rev io u s
Y e a r .

178 
160
526 1 
060 76 
592! 1 
494! 
459 18 
673 
366 
858 
110 
602 
303 
607 
,700 29 
034 8 
,255 1 
,700 21 
273 83 
,253 7

3.259
2,608

33,055
11,142,
49.341,
10,391
11,045
5,681
1,528

67,717

490 2 
815 2 
496 31

997,805
983,315
736,914
633,450
999,632
793,189
483,049
059,682
916,847
484,592
997,391
694,017
,958,001
539,924
,840,265
,028,045
014,113
.527.600
604,990
,503,497

683
774
092
636
239
195
063

825,60S 
,440,883 
,547,946 
,418,060 
,332,160 
,773,316 
,064,030 
,996,537 
,321,033 
,047,782

62,514,717 
1,120,598 

48,984,424 
2,220,834 

13,207,401 
1,814,912 
6,339,270 
1,115,023 

12,004,608 
107,410 
321,294 

3,175,176 
15,757,910 
31,086,247 
17,986,786 
1,315,843 

816,544 
1,422,340 

994,367 
4,655,030 
9,890,327 
2,584,420 

880,883 
8.231,780 
8,153,338 

31.421.136 
4,831,230 

599,589 
2,208,792 
3,362,098 

. 41,609,176
740,439 31,605,863 
155,995i 5,583,573 
60,728 1,948,797 

4,701,363 52,957,954 
164,294. 1,177,674 
519,831! 5,282,553 

5,871,545 51,731,546 
732,582 7,081,006 
778,445 7,107,502 
154,523 1,307,458 
262,491 1,845,893 

3,532,979 29,376,698 
766,305 6,838,318 
149,175 760,205
165,412 1,366,081 

1,359,414 45,111,629
944,917 
33,666 

146,596 
25.196 

205,275 
710,982 
66,618 

802,933 
4,942,530 
L .053,223 
14889054 
1,587,518 

523,323 
3,272.174 
3,482,893 

130,272 
1,745,351 

431,552 
291,683 

26353820

7,877,279 
299,976 

1,378,538 
780,247 

7,343,524 
22,262,094 

490,138 
27,310,602 
44,426,897 
8,320,310 
1 19801062 
12,990,816 
4,621,343

28.577.863
28.523.864 

1,208,018
14,370,798
3,963,984
1,967,036

216027840

54,709,034
1,023,010

42,500,411
1.911,334

11,753,020
1,488,167
6.567.045 

961,834
10,842.727

94,356
259,757

2,510,299
15,092,351
28,629,729
16,948,377

1,326,080
741,643

1.264.045 
956,109

3,960,855
6,920,414
2,285,810

690,715
7,312,632
5,800,427

30,760.586
3,193,742

545,720
1.838.311 
3,908,587

35,745,685 
26,088,768 
5,391,409 
2,015,535 

50,059.461 
1,142,605 
4,319,774 

45,848,565
5.565.312 
6.107,295 
1,249,311 
2,058,949

27,774,196
6,300,952

899,269
1,369,646

39,304,100
6,930,052

282,015
1,065,488

698,514
7,278,447

23,371,664
478,122

21,819,521
37,461,980
7,321,434
107018358
11,16.3,877
3,996,830

23,254,785
24.804,719

1,051,432
12,903,475
3,081,840
2,104,909
189410291

R O A D S .
L a test G ross  E a rn in g s .

W eek  or  
M o n th .

N ovad a -C a l-O rogon  
N ew  Orl G reat N o r . 
N  O M o b i le *  C h ic . 
N  Y  C h ic  & St Louis 
N  Y  N  II & H a r t f . .  
N  Y  O nt & W estern 
N  Y  Susq & W e s t ..  
N orfo lk  S o u th e rn ..  
N orfo lk  & W estern .
N orthern  P a c if ic___
N orthw estern  P a c .
P a cific  C oast C o ___
p Pennsylvania  RR. 

B alt C h e s *  A t l . .  
C um berland V ail.
L ong Island______
M a ry ’d  D el & Va 
N  Y  Phila & N orf 
Phil B alt & W ash 
W  Jersey & Seash

P ennsylvania  Co___
G rand R ap  & In d  

l P itts O O & St L  
T ota l linos—

E ast P itts & E rie 
W est P itts  & Erie 
All East & W est-

Pore M a rq u ette___
R eading C o—

P hila  & R ead in g . 
C oal & Iron  C o . .
T o ta l both  co s ___

R ich  Fred & Potom
R io  G ran de Ju n e___
R io  G rande S ou th .
R u tla n d ____________
St Jos & G rand Is l. 
St L  B row n sv  & M .  
St L  Iron  M t  & P ac 
St L ouis & San Fran 
St Louis S outhw est. 
Seaboard A ir L in e . .
Southern P a c if ic___
k Southern R y  S y st.

M o b ile &  O h io___
G eorgia So & F la . 

S pok  P ort & Seattle 
T en n  A la  & G eorgia  
Tennessee C entra l.
T exas & P a c ific____
T o le d o  Peor & W est 
T o le d o  St L  & W est
T r in ity *  B razos___
Union P a cific  S y s t.
V i r g i n i a n _____________
W a b a s h ____________
W estern M a ry la n d .
W estern P a c if ic____
W estern R y  o f  A la - 
W heel *  Lake E rie . 
Y a z o o  & M iss V all.

3d wk Feb 
January . .  
December 
January . .  
January ._
January _
November 
January . .  
January ._ 
January __ 
January . .  
December 
January . .  
January . .  
January _. 
January . .  
January . .  
January . .  
January _. 
January . .  
January . .  
January . .  
January . .
January . .  
January . .  
January . .  
3d wk Feb
January . .  
January . .  
January . .  
January . .  
November. 
4 th wk Feb 
January . .  
January _. 
January . .  
January . .  
January . .  
4 th wk Feb 
January . .  
January . .  
4 th wk Feb 
4th wk Feb 
4th wk Feb 
January 
3d wk Feb 
January . .  
4th wk Feb 
January . . 
4th wk Feb 
January . .  
January . .  
January . .  
January _. 
4th wk Feb 
January . .  
January . .  
January . .  
February. .

C u rren t P rev iou s  
Y e a r .  Y e a r .

$
3,817 

152,708 
166,699 

1,339,873 
6,712,001 

633,528 
299,273 
430,591 

4.962,151 
6,289,475 

316,809 
373,400 

19032422 
68,719 

310,683 
1,051,095 

60,722 
442,19 4 

2,208,700 
490,099 

5,338,286 
489,183 

5,496,428
23969881
11481670
35451551

374,788
5,415,674
4.133.731 
9,549,405

372,771
110,984

10,690
328,152
174,096
369,943

3,506,555
4,684,587

321,000
2.569,166
14235709
2.161.732 

257,133
57.953

466,881
2,348

146,070
402,413
106,046
90,272
91,518

8,483,594
874.196 

2,912,839
258.197 
585,372 
125,076 
680,917

1,217,833

4,800
153,420
180,492

1,260,213
6,003,545

684,156
374,671
356,175

4,538,356
5,456.702

220,086
589,063

17708237
59,472

292,466
968,369

48,257
369,247

1,816,327
464,428

5,146,551
430,082

4,956,495
22013877
10667553
32681430

429,434

July 1 to  L a test D ate^

C u rren t
Y e a r .

$
287.906 

1,000,510 
1,006,934 
9,203,861 

43,655,130 
5,277,885 
1 ,4 6 9 ,8 8 1 ) 
3,001.148 

35.270,075 
60,032.240 
2,898,989 
3.759,237 
137666761 

840,478 
2.216.376 
9,315,592 

620,312 
3,160.350 15.668,775 
4,979,722 

45,293,101 
3,619,141 

38,952,479

P rev iou s
Y e a r .

176902406
88,954,510
265856916
14,714,503

5,051,071 36 
4,344,096 27 
9,395,167 “  

276,617 
93.207 
9,043 

277,859 
144,394 
187,933 

2,629,136 23 
3,694,780 33 

304,000 10 
2,144.800-15 
9,837,972! 10. 
2,192,103,68 

267,657| 8 
54,696 

300,936 
2,638 

119,437! 
432,922 15 

91,415 
91,144i 4 
76,107' 

7,404,021 
689,946 

2,859,284 
200,068 
437,249 
110,545 
692,324 
994,172 11

V a riou s  F isca l Y e a r s . P e r io d .
C u rren t

Y ea r .
P rev io u s

Y ea r .

Buffalo & Susquehanna R R___ Jan 1 to Jan 31 8139,708 8155,775
Delaware & Hudson__________ Jan 1 to Jan 31 2,153,543 2,140,284
Erie ______ _______________ Jan 1 to Nov 30 68,534,687 60,374,627
Now York Central./__________ Jan 1 to Jan 31 15,901,873 14,889,054

Boston & Albany___________ Jan 1 to Jan 31 1,677.177 1,587.518
Lake Erie & Western. n ____ Jan 1 to Jan 31 6S5.007 523,323

1 31 4,061,055 3,272,174
Clevo Cine Chic & St Louis.. Jan 1 to Jan 31 4,001.801 3,482,893
Cincinnati Northern________ Jan 1 to Jan 31 193,282 130,272
Pittsburgh & Lako Erie_____ Jan 1 to Jan 31 1,804,669 1,745,351
Toledo & Ohio Central______ Jan 1 to Jan 31 513,769 431,552
Kanawha & Michigan______ Jan 1 to Jan 31 262,289 291,683

1 31 29,100,972 26,353,820
New York Chicago & St Louis.. Jan 1 to Jan 31 1,339,873 1,260,213
N Y Susquehanna* Western.. Jan 1 to Nov 30 3.649,799 3.729,688
p  Pennsylvania R a ilro a d _______ Jan 1 to Jan 31 19,032,422 17.706,237

Baltimore Chesap & Atlantic Jan 1 to Jan 31 68,719 59,472
Cumberland Valloy_________ Jan 1 to Jan 31 310,683 292,466
Long Island_____________  _ Jan 1 to Jan 31 1,051,095 968,369
Mary'd Delaware & Virginia Jan 1 to Jan 31 60,722 48,257
N Y Philadelphia & Norfolk. Jan 1 to Jan 31 442,194 369,247
Phila Baltimore & Washing’n Jan 1 to Jan 31 2,208,700 1,816,327
West Jersey *  Seashore_____ Man 1 to Jan 31 490,099 464,428

Pennsylvania C o m p a n y________ Jan 1 to Jan 31 5,338,286 5,146,551
Grand Rapids & Indiana___ Jan 1 to Jan 31 489,183 430,082

/Pittsb Cine Chic & St Louis. Jan 1 to Jan 31 5,496,428 4,956,495
Total lines—East Pitts & Erie Jan 1 to Jan 31 23,969,881 22.013.877

— Wost Pitts & Erie Man 1 to Jan 31 11,481,670 10,667,553
— All lines E & W. Jan 1 to Jan 31 35,451,551 32,681,430

Rio Grande Junction_________ Dec 1 to Nov 30 1,051,910 938,558
R utland_____________________ Jan 1 to Jan 31 328,152 277,859

$
243.344 

1,029,437
988.344 

8,114,887
43,826,160
5,476,599
1,726,657
2,579,484

32,700,885
44,857,355
2,606,902
3,847,831
126175401

727,137
1,991,693
8,469,149

573,738
2,657.982

13.410,847
4,628,691

40,788,006
3,294,480

34.232,846
160814533
79.319,569
240134103
13,430,189

,823,264 
,267,988 
,091,252 
,190,103 
527,985 
419,781 
.404,956! 2 
,358,938 1 
,060,461! 1 
,809,995119 
,452,631127 
,529.459 8 
,710,743|13 
5066215 89 
,306,217 
,255,493 
,923.364 
,377,296 

76,442 
,050,2211 
,205,635 13 
746.9SI j 
.095,401; 3 
741,738 
,199,225 61 
,554,503 4 
,806,926 19 
,416,135 
,338,345 
843,064 
,903,650 
,279,035

,197,863
,381,051
,578,914
,698,465
475,782
374,348
,194,105
,036,711
,550.926
,226,893
,730,548
,195,778
,567,816
,935,283
,068,442
,680.058
.645,127
,968,538

60,399
935,304
,133,361
732,785
.703.520
580,721
,424,050
,177,623
,737.155
,099,162
,385,964
772,015
,095,966
.165,923

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

• W eek ly  S u m m a ries.

3d week Dec 
4th week Dec 
1st week Jan 
2d week Jan 
3d week Jan 
4th week Jan 
1st week Fob 
2d wook Feb 
3d wcok Fob 
4th week Feb

(35 roads)____
(34 roads)___
(35 roads)___
(33 roads)___
(33 roads)___
(32 roads)------
(30 roads)------
(27 roads)— ■_
(30 roads)-----
(28 roads)-----

C u rren t
Y ea r .

8
14.139,888
17,863,676 
12,636.866 
12,705,473 
12,738.938 19.155.988 
11,094,646 
11,941,735 
12.907,667 
13,508,398

P rev io u s
Y e a r .

$
13,772,738 
IS, I 14.366 
11,211,406 
10,708,927 
11,463,054 
16,363.202 
10,983,013 
11,333,376 
12,411,450 
14.066.891

In cr ea se  or  
D ecrea se .

+367,150 
— 280,690 

+1,425,460 
+ 1,996,546 
+  1,275,884 
+2,792,786 

+  111,633 
+608,359 
+ 496,217 

— 558,493

2.67 
1.55 

12.71 
18.58 
11.13 
17.07 
1.02 
5.37 
3.99 
3.97

M o n th ly  S u m m a r ie s .
C u rren t  

Y e a r .
P r e c i o u s

Y e a r .

M ile a g e .  C u r . Y r .  P rev . Yr.l $ $
A p ril...........246,615 245,773 288,453,700 237.512,648
- ----------- 247.189 308.029.090 244.580,685

225,803 285,149,740 
243,563 308,040,791 
244,765 333,460.457 
247,466i332,888,990

20.00
16.77
19.66
13.11
11.22

237,612.967 
263,944,649 
278,787,021
294,333.449 +38,555,541

246,000 345,790.899 310,740,113 +35,050,788,____
248,058 330,258,745 306,606,471 +23,652.274 7.71 
215,669,262,171,169,242,064,235 +20,108,934! 8.31 

________________________________________________________________________________________________  82,760 71.812.990l 61,972,209 +9,840,781 !l4 .26
a  Includes Cleveland Lorain & Wheeling Ry. b includes Evansvillo & Torre Haute, c Includes Mason City & Fort Dodge and the Wisconsin 

Minnesota *  Pacific, d Includes not only operating revenue, but also all othor receipts, e Does not Include earnings of Colorado Springs & Cripple 
Crook District Ry. /Includes Louisville *  Atlantic and the Frankfort *  Cincinnati, g Includes the Texas Central and the Wichita Falls lines. 
Mncludos the 8t. Louis Iron Mountain & Southern, j  Includos the Lako Shoro *  Michigan Southern Ry., Chicago Indiana & Southern R R .. and 
Dunkirk Allegheny Valloy *  Pittsburgh RR. k Includes tile Alabama Groat Southern, Cine. New Orleans & Texas Pacific, New Orleans & Northeastern 
and the Nor. Alabama. I Includes Vandalla RR. n Includes Nor. Ohio RIt. p  Includes Northern Central, * Wo no longer Include Mexican roads In 
any of our totals.

M ay............. 248,006
June_______ 226,752
Ju ly............. 244,249
August____ 245,516
September.. 2 18,156
October___ 246,683
November. .248.863 
December ..216,811 
January____ 84,609

I n cr ea se  or  
D ecrea se .

8
%

+50,941,052 21.44 
+63,448,411 25.99 
+  47,536.779 
+44,090,142 
+54.673,436
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Latest Gross Earnings by Weeks.— I n  t h e  t a b l e  w h i c h  
f o l l o w s  w e  s u m  u p  s e p a r a t e l y  t h o  e a r n i n g s  f o r  t h e  f o u r t h  w e e k  
o f  F e b r u a r y .  T h o  t a b l e  c o v e r s  2 8  r o a d s  a n d  s h o w s  3 . 9 7 %  
d e c r e a s e  i n  t h o  a g g r e g a t e  u n d e r  t h e  s a m e  w e e k  l a s t  y e a r .

F ou rth  w eek  o f  F eb ru a ry .

Ann Arbor_________________
Buffalo Rochester & Pittsburgh
Canadian Northern______
Canadian Pacific________
Chesapeake & Ohio______
Chicago Great Western __ 
Chicago Ind & Louisville
Colorado & Southern____
Denver & Rio Grande__
Detroit & Mackinac__________
Duluth South Shore Sc Atlantic
Georgia Southern Sc Florida___
Grand Trunk of Canada______)

Grand Trunk Western_____^
Detroit Gr Hav & Milvvau.. j
Canada Atlantic___________j

Louisville Sc Nashville________
Mineral Rango________________
Minneapolis Sc St Louis______ 1

Iowa Central______________ (
Minneapolis St Paul & S S M
Missouri Kansas & Texas_____
Mobile Sc Ohio________________
Rio Groude Southern_________
St Louis Southwestern________
Southern Railway____________
Texas & Pacific_______________
Toledo St Louis Sc Western___
Western Maryland.....................

Net decreaso (3.97%)_

1917. 1916. In c r ea se . D ec r e a s e .

s •$ s 8
35,371 51,215 15,844

326.899 291,374 35,525
664,300 647,700 10,600

2,537.000 2,665,000 128,000
1,026,384 1,209,752 183,368225,811 290,224 64,413

161,857 164,222 2,365
350,004 316.692 3,912
432.400 465,700 •33,300
23,196 27,247 4,05186.810 78,233 8,577
57,953 54,696 3,257

1,139,386 1,174,099 34,713

1,417,215 1,359,414 57.80127,303 25,196 2,107
161,620 205,275 43,655
546,570 710,982 164,412
786,282 802,933 16,651
257,133 267,657 10,524

10,690 9,043 1,647
321,000 304,000 17,000

2,161,732 2,192,103 30,371
402,413 432,922 30,509

90,272 01,144 872
258,197 200,068 58.129

13,508,398 14,066,891 204,555 763,048
_______ _______ ______ 558,493

F o r  t h o  m o n t h  o f  F e b r u a r y  t h e  r e t u r n s  o f  3 3  r o a d s  s h o w  
as f o l l o w s :

M o n th  o f  F eb ru a ry . 1917. 1916. In cr ea se . %

Gross earnings (33 roads)_____ $
57,216,225

S
56,267,419

S
948,806 1.59

I t  w i l l  b e  s e e n  t h a t  t h e r e  i s  a  g a i n  o n  t h e  r o a d s  r e p o r t i n g  
i n  t h o  a m o u n t  o f  $ 9 4 8 , 8 0 6 ,  o r  1 . 5 9 % .

Net Earnings Monthly to Latest Dates.— T h o  t a b l e  
f o l l o w i n g  s h o w s  t h o  g r o s s  a n d  n e t  e a r n i n g s  w i t h  c h a r g e s  a n d  
s u r p l u s  o f  S T E A M  r a i l r o a d  a n d  i n d u s t r i a l  c o m p a n i e s  r e 
p o r t e d  t h i s  w e e k :

------ G ross E a m in g s -

R oads.

3,694,780 /1,220,719

----- N e t  E a rn in g s  -
C u rren t P rev io u s  C u rren t P rev io u s  

Y ea r .
$

Atlantic Coast Llno.a.-Jan 3,710,500 
Chicago Sc Eastern 111 b_Jan 1,615,680 
Chic Milw Sc St Paul.b-Jan 8,351,113 
Chic Rock Tsl Sc Pac.b_-Jan 6,755,529

Chic R I & G ulf.b___Jan 318,400
Colorado Sc Soutkern_b-Jan 1,657,443 
Delaware Sc IIudson.b--Jan 2,153,543 
Dotrolt Sc Mackinac_a--Jan 89,421
Great Northern.b______Jan 5,680,931
Internat Groat Nor_b..Jan 901,622 
Louisville & Nashv_b--Jan 5,956,240 
MInneap St P Sc S S M a Jan 1,486,515

Chicago Division-a__ Jan 1,054,783
Missouri Pacific (lncl St Louis

Iron M t & S o ).a ........ Jan 6,306,936
R u tlan d-b .............  Jan 328,152
St Louis Iron M t & So_a.Jan 3,506,555 
St Louis & San Fran.a.-Jan 4,684,587

July 1 to Jan 31...........33,452,631 27,730,548/10,234',722 f 7 , 943’,959
Southern Ry—

Georgia Sou & Fla.a--Jan 257,732
July 1 to Jan 31______ 1,694,980

Mobile Sc Ohlo.a_____Jan 1,143,882
July 1 to Jan 31........... 7,361,463

Toledo St L Sc Wost-a__Jan 521,306
Western Pachic.b______Jan 585,372
'Wheeling Sc Lake Erie.b-Jan 680,917

a Net earnings here given are after deducting taxes 
b Net earnings hero given aro before deducting txaes 
/  After allowing for miscellaneous income for tho month of January 1917, 

total net earnings wero $1,147,675. against $945,270 last year, and for tho 
period from July 1 to Jan. 31 wero $9,949,571 this year, against $8,275,789.

k  For Jan. 1917 net income after miscellaneous chargos was $65,974, 
against $107,798 in 1916.

G ross  
E a rn in g s .

8,075,065 
6,840,057 
3.409,177 
2,471,447

G ross  
E a rn in g s .

8
2,826,523 
2,813,631

—Chlc& North West--Jan ’ 17 
'16

Missouri Kan Sc Tox.Jan ’ 17 
’ 16

Central of Now Jer.Jan ’17 
’16

Ulster Sc Delaware—
3 mos to Dec 31 ’ 16 

’ 15

213,523
1,426,371

937,748
6,793,724

459,351
437,249
692,324

N e t ,  a fter  
T a x es .

$
2,011,888
1,623,130

405,747
dof45,078

N e t
E a rn in g s .

S850,282
1,041,245

51,823 
426,282 
285,328 

1,520,232 
*114,974 
195.128 
187,825

F ix ed
C h arges.

909,004
907,823

44,664
308,931
203,266

1,550,097
*143,879
107,617
236.658

B a la n ce ,
S u rp lu s .

1,102,884
715,307

597,479 dof 191,732 
551,308 dof596,386 

F ix ed  C h gs. B a la n ce ,
&  T a x es . 

$
584,785
666,250

221,860
239,984

31,579
72,335

S u rp lu s .
.$265,497

374,995
zdefl4,924

a-30,623
Gross Net Other Total Charges Balance,

Earnings. Earnings. Incom e. Incom e. & Taxes. Surplus.
$ S S S s SDul So Sh <fc Atl—

. , Jan’17 301,174 57,447 5,802 03,249 105,316 def42,087’16 257,223 51,845 4,707 56,552 99,337 dcf42,7857 mos ’17 2,310,021 684,210 38,156 722,336 716,473 5,893'10 2,028,174 626,615 29,546 652,161 707,191 def55,030Hocking Valley—
Jan ’17 603,710 197,016 83,793 280,814 148,391 132,423

’16 519,831 132,022 86,675 218,697 145,791 72,900
Mineral Rango—

Jan '17 101,513 5,731 286 6,017 13,980 def 7,963
’ 10 0.8,800 def 6,941 271 def 6,670 15,260 def21,9307 raos ’17 680,720 110,230 3,807 144,127 92,433 51,094
'16 619,705 173,860 3,721 177,581 101,801 75,780

Gross N et after Other Gross Fixed Balance,
Earnings. Taxes. Incom e. Incom e. Charges. Surplus.

S S S $ S SNew Orl Tex & Mex Lines-—
Jan ’17 579,004 210,662 6,475 217,137 75,275 141,802

’16 388,278 39,286 7,011 46,297 72,888 de/26,591N Y Clilc & St Louis—
Jan ’17 1,339,873 207,542 21,285 228,827 217,792 11,035'16 1,260,213 286,908 38,353 325,261 150,830 171,431

INDUSTRIAL COMPANIES.

St L Rocky M t & P_Jan ’ 17 
’16

7 mos ’ 17 
’ 16

£  S
a .  e g

G ross
E a rn in g s .

$
299,499
238,591

1,731,380
1,643,095

N e t ,  a fter  
T a x es .

S
100,797
66,070

528,274
471,362

r* 2. <rf *0erg o o 
n % u i  

g o  
§ 5  l ?H-4-1

g

..O W b

SCO
8 S  :

3 z w 73 o Z X z
«hO
E% £ r Eg. C 3 1 2 E^

V,®
E**< n Vi vj « *< Z mM 5“ H-w M ft ’“‘ hJ m3

s ? °  g«H 3tS *H
Ml

S» c- *°  CL■sjf oh
r* W O V>

g ?
W 1

a
w?

5 p
W'

kS5 n 
w?

l Z

W i
a 3 
w"

a n 
wpMC_ H- «H I-* h- «H H-* MCm

Z

vj O

ofr

F ix ed
C h a rges.

S
20,727
22,508

146,677
166,062

2
O Hj

*-* n

B a la n ce ,
S u rp lu s .

80,070
43,562

381,597
305,300

o X

: g : g : g ; g : §  : S : g : §  : |  : g : §  : g

Oi
a p w oo
“+ rf W® O O I—.©
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EXPRESS COMPANIES.
— M o n th  o f  N ovem ber- 

1916. ------
A d a m s  E x p ress  C o .—  8

Total from transportation----  4,108,893
Express privileges— Dr-------  1,958,094

1 to N o v . 30— 
1915. 1916. 1915.

$ $ $ 
3,499,941 19,795,123 16.758,291 
1,709,214 9,560,369 8,216,915

Opor. other than transp’n__

Operating expenses. ...........

Net operating revenue___
Uncollectible rev. from trans 
Express taxes--------------------

Operating income.

A m e r ica n  E x p res s  C o .
Total from transportation__
Express privileges— Dr.........

Revenue from transport'n.

Operating expenses------------
Net operating revenue-----

Uncollectible rev. from trans 
Express taxes--------------------

Operating income_______

. 2,150.790 
59,959 1,790,726

52,640
10,234,753

267,464
8.490,376

245,101

. 2.210,758 

. 2,129,604
1,843,207
1,568,209

10,502.217
10,019,694

8,741,478
7,577,874

81,154 
1,022 

16,329
275,057

717
22,689

482,522
2,754

104,503
1,103,603

2,727
88,512

63,802 251,651 375,265 1.072,364
— M o n th  o f  N ovem b er—• 

1916. 1915.
. 5.696.725 4,640,756 
. 2,784,410 2.350,354

— J u ly  1 to N o v . 30— 
1916. 1915.

S % 
27.815,395 22.7(16,205 
13,774,279 11,494,923

. 2,912,315 
l 298,806

2.299,402
299,702

14,041,116 1,322,477
11,301.282

1,185,886
. 3,211,122 
. 3,037,042

2,599,104
2,218,211

15,363.593
14,248,346

12,487,169
10,864,936

- 174.079 
1,282 

44,289
380,893

440
43.619

1,115,246
6,150

231,800
1,622,232

3,197
210,455

128,507 336,833 877,229 1,402,508
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1916.
Great N o rth ern  E x p ress  C o . S 

Total from transportation._ 348,708
Expross privileges— Dr-------  212,627

— M o n th  o f  N o v em b er------ J u ly  1 to N o v . 30—
1915.

S
289,824
176,413

1916.
$1,749,763

1,066,605

1915.
1,534,468

931,833
Revenue from transports _ 

Gper. other than transports
136,081

5,630
113,411

5,363
683,157

30,487
602,635

27,473
Total operating revenues. 

Operating expenses________
141,711
100,827

118,774
87,858

713,644
500,933

630,108
450,514

Not operating rovonuo___
Uncollectible rov. from trans. 
Express taxes_____________

40.S84
4

4,244
30,916

25
3,467

212,711
34

32,160
179,594

119
19,575

Operating income_______

N orth ern  E x p ress  C o .—■
Total from transportation__
Express privileges— Dr_____

36,635 27,423 
- M o n th  o f  D ecem b er— 

1916. 1915.
S 8 

288,886 263,666 
156,131 142,880

180,516 
— J u ly  1 to 

1916.
S1,805,935

1,001,750

159,900 
D e c . 31— 

1915.
8

1,657,584
894,415

Revenue from transports. 
Opor. other than transp’n__

132,754
4,559

120,785
4,125

849.185
27,935

763,168
25,698

Total operating rovenues. 
Operating expenses________

137,314
102,654

124,911
88,615

877,121
601,566

788,867
544,396

Net operating revenue___
Uncollectible rov. from trans. 
Express taxes_____________

34,660
20

3,992
36,296

25
5,000

275,554
167

30,992
244,470

534
30,000

Operating Income------------

S outhern  E x p ress  C o .—Total from transportation----
Expmss privileges— Dr-------

30,646 31,271 
-M o n th  o f  N o v em b er—• 

1916. 1915.
1,655,730 1,389,501 

839,591 707,614

244,394 
— J u ly  1 to  

1916.•5
7,160,19*3 
3,635,766

213,935 
N o v . 30— 

1915.
S

5,885,985
2,996,401

ltovcnuo from transp’n__
Operations other than trans’n

816,138
44,512

681,886
27,374

3,524,427
172,430

2,889,584
135,463

Total operating rovenues. 
Operating expenses_______ 860,651

679,991
709,261
560,492

3,696,858
2,965,334

3,025,048
2,562,158

Not operating rovenue___
Uncollectiblo rov. from trans. 
Express taxes___________

180,659
274

14,712
148,768

101
13,529

731,523
694

73,354
462,889

311
66,794

Operating Income...............

W estern  E x p ress  C o .—
Total from transportation__
Express privileges— Dr_____

165,672 135,137 
—M o n th  o f  N ov em b er— 

1916. 1915.
136,971 124,492 
68,555 58.967

657,474 395,784
-----J u ly  1 to  N o v . 30—

1916. 1915.
S S 

717,365 610,114 
350,206 284,424

Revenue from transport’ll. 
Oper. othor than transp’n__

68,416
4,241

65,525
4,096

367,158
19,961

325,689
18,405

Total operating rovenues. 
Operating expenses________

72.657
63,683

69,622
54,260

387,120
306,978

344,095
272,617

Net operating rovenue___
Uncollectiblo rov. from trans. 
Express taxes_____________

8,973
4

15,361 80,141
24

71,477
24

2,314 1,299 7,215 5,358
Operating income............... 6,654 14.061 72.900 66,095

E L E C T R IC  R A IL W A Y  A N D P U B L IC U T I L I T Y  C O S.

N a m e  o f
R oad  or  C o m p a n y .

L atest G ross E a rn in g s .

W eek  or  
M o n th .

Atlantic Shore Ry__ January . .
cAur Elgin & Chic Ity January . .  
Bangor lty & Electric December 
Baton Rouge Elec Co January . .  
Bolt LltyCorp(NYC) November 
Berkshire Street lty. January . .  
Brazilian True, E & F December 
Brock & l’ lyin St lty. January _. 
Bklyn Rap Tran Syst November 
Capo Breton Elec Co January . .  
Cent Miss V El Prop. January . .  
Chattanooga lty & Lt Decombcr
Cities Service Co___ January . .
Cleve l'alnesv & East November 
Clovo Southw Sc Col. January . .  

’ (/Columbia Oas & El January . .  
Columbus (Ga) El Co January . .  
Colum (O) Ry. 1’ A L  December 
flCom’w’lth P Ity Sc E January . .
Connecticut C o-------January . .January __ 

December 
December
January _
January . .  
January . .

C u rren t P rev iou s  
Y ea r . Y ea r .

Consum Bow (Mich).
Dumb Co (Mo) P Sc L
Dallas Electric Co__
Dayton Pow Sc Eight
a Dotrolt Edison___
Detroit United Lines .
D 1) E B Sc Batt(Rec)jNovembor 
Duluth-Superior Trac January . .
East St Louis & Sub. 
Eastern Texas E lec.. 
0E1 Paso Electric Co. 
42d St M Sc St N Ave 0 Federal Lt Sc Trac.. 
Galv-llous Elec C o .. 
Grand Rapids Ry Co 
Great West Pow Syst 
Hagcrs’ii & Fred lty. 
Harrisburg Railways. 
Havana El Itv, L Sc 1* 
Honolulu It T Sc Land 
Houghton Co Tr Co 
b Hudson Sc Manhat.
Illinois Traction___
Intcrboro Rap Tran 
Jacksonville Trac Co 
Keokuk Electric Co.
Key West Electric__
Lako Shore Elec Ry. 
Lehigh Valley Transit 
Lowlst Aug & Waterv 
Long Island Electric. 
Louisville Railway.. 
Milw El Ry .V Lt Co.

December 
January . .  
January . .  
November 
January _. 
January . .  
December 
December 
January . .  
January . .  
December 
November 
January . .
January__
January__
January . .  
January . .  
January . .  
January . .  
December 
January . .  
December 
November 
December January .

Milw Lt, lit Sc Tr Co January "
Monongahela Vail Tr January__
Nashville Ry & Light December ■ * |  ~ "  November

November 
November 
November 
November 
November 
January . .  
December

NowpN Sc II RyG&E 
N Y City Intcrboro..
N Y Sc Long Island..
N Y Sc North Shore.-
N Y Sc Queens Co__
New York Rallways.
N Y Sc Stamford lty.
N Y State Rail ways .
N Y  Westches Sc Host January . 
Northampton Trac. .1 December 
Nor Ohio Trac Sc L t. I January .

22,902 
159,792 
73,741 
20,446 
44,299 
82,041 

/7082000 
9,016 

2381,638 
38,581 
26,328 

110,760 
1854,449 

35,958 
113,030 

1119,794 
89,607 

330,9)4 
1617,718 
786,505 

1 487,327 
245.904 
198,740 
177,509 

1109,722 
1395,853 

28.494 
128,974 
296.312 

79,352 
116,343 
115,421 
243,878 
163,076 
119,184 
331,211 

45,260 
92,670 

560,270 
56.311 
28,753 

541,295 
1143,951 
3630,693 

59,161 
20,897 
11,303 

149,816 
215,928 
03,270 
16,718 

270,131 
687,656 
170,435 
195.695 
216,914 
87,654 
49,612 
32.083 
12,451 

107.600 
837.383 

26,108 
651.989 

45,764 
17,286 

505,413

23,288
148,860
67.306
17,827
66.940 72,072

70527000
8,076

2238,674
34,120
25,630

105,343
663.543
33.941 

103,305 
916.87?

71,947
300,315

1407,552
701,506
399,658
224,254
168,164
138.474
886,008

1171,585
40,077

104.857
238.667 

66,094
105,283
164.776
225.543 
156,439 
112,010 
311,926

35,876
86,317

487.667
49.107 
24,836

495,500
1033,941
3183,744

53,047
20.726
9,278

123,812
185,576
57.929
16,240

255.815
603,830
129,057
124,041
204,364

72,872
59,144
32,247
13,285

112,640
1134,595

24.107 
661,901

41,770
16,104

375,380

J a n . 1 to latest date.

C u rren t
Y ea r .

22, 
159, 
829, 

20, 
623, 
82, 

/82311, 
9,

26,852,
38,
26,

1.235,
1,854,

426,
113,

1.119,
89,

3,537,
1.617, 

786 
487,

2,866, 
1,990, 

177, 
1,109, 
1,395, 

388, 
128, 

3,027, 
79, 

116, 
1,545, 

243, 
163 

1,297, 
3.743, 

45, 
92, 

6,017, 
595, 
2 8, 
541, 

1,143, 
3,630, 

59, 
20, 
11,

1.618,
215,
803,
228,

3,078,
687,
170,
195,

2,383,
955,
574
381,
148

1,278
11,216

26
8,256

45
200
505

902
792
988
446
197
041
000
016
242
581
328
623
449
104
030
794
,607
399
718
,505
327
997
420
569
722
853
876
974
699
352
343
397
878
076
586
345
260
670
709
743
753
295 
951 
693 
,161 
,897 
303 
551 
928 
660 
Oil
296 
656 
435 
6 -5 
041 
,732 
,145 
,409 
,101 
,617 
,136 
,108 
,470 
,764 
,070 
,443

P rev io u s
Y ea r .

23,288 
148,860 
788,832 

17,827
708.229 
72,072

£77113,110 
8,076 

25,099,758 
34,120 
25,630 

1,087,344
663.543 
392.346 
103,305 
916.872
71,947

3,113,175
1,407,552

701,506
399,658

2,636,364
1,828,489

138,474
886,008

1,171,585
442,372
104,857

2.466.969
66,094

105,283
1,789,026

225.543 
156,439

1,176,450
3.038.204

35,876
86.317

5.541,303
532,509
24,836

495,560
1,033,941
3,183,744

53,047
20,726

9,278
1,387,143

185,576
737,850
235,846

2,940,501
603,830
129,057
124,041

2,143,903
834,411
637,959
397.230 
153,435

1,272,281
12,383,957

24,107
7,264.675

41,770
180,399
375.388

N a m e  o f  R oad  
or  C o m p a n y .

L a test G ross E a rn in g s .

W eek  or  
M o n th .

North Texas Electric January . .  
Ocean Electric (L I).(November
Pacific Gas & Elec__ | December
Pacific Lt & 1’ Corp.(January 
pPaducah Tr & Lt Co January . .  
Pensacola Electric Co January .  _ 
I’hila Rapid Transit.(January _. 
Pliila & Western Ry.!January . .  
Port(Ore)Ry L&P Co December 

December 
January . .  
January . .  
November 
December 
December

pPuget Sd Tr, L & P_0 Republic Ry & L t ..
Rhode Island C o___
Richmond Lt & RR_
St Jos Ry, L, H & P .
Santiago Elec Lt & Tr 
Savannah Electric Co January _ 
Second Avenue (Rec) November
Southern Boulevard 
Southern Cal Edison. 
Staten Isl’d Midland. 
Tampa Electric C o ..
Third Avenue______
Twin City Rap Tran. 
Union Rv Co of NYC 
Virginia Ry & Power. 
Wash Balt & Annap. 
Westchester Electric. 
Westchester St R R .. 
a West Penn Trac Co
Yonkers Railroad__
York Railways______
Youngstown Sc Ohio.

November
January . .
November
January _.
November
3d wk Feb
November
January
December
November
January . .
January . .
November
January . .
December

C u rren t P rev iou s  
Y e a r . Y e a r .

$
17i,100

5,931
290*417
28,788
27,046

2427,788
39,722

512,594
788,881
379,782
465,751
30,641

138,501
57,814
75,053
46,486
12,131

420,584
23,309
92,315

263,528
202,733
183,027
525,182
76,739
23,669
15,342

604,479
12,193
90,729
29,994

150,628
5,642

266*166
27,453
23,936

2153,920
36,066

482,938
699,702
318,315
428,216
28,301

124,578
45,961
66,135
68.420
18,828

419,088
22,391
86,705

320.226
191,550
226.079
488,781
65,047
43.360
18,088

478,020
62,158
79,385
26,482

J a n . 1 to  latest date.

C u rren t
Y e a r .

P rev iou s
Y e a r .

S
171
147

19.099
290

28
27

2,427
39

5.483
8,107

379
465
374

1,374
553
75

707
167
420
307,

92
3,272
1,510
2,321

525
946
403

15
604
523
90

337

,100 
.651 
.179 18 
,417 
,788 
,046 
,788 2 
,722 
.110 5 
,371 7 
,782 
,751 
,793 
,449 
,589 
,053 
,868 
796 
,584 
857 
315 
523 
,509 
537 
,182 
,202 
,872 
,342 
.479 
,813 
.729 
,553

S
150,628
145,585

,944,180
266,166
27,453
23,936

.153,920
36,066

,511,345
,559.583
318.315
428,216
368,415
,275.282
478,222

66,135
809.110
210.373 
419.088 
316.349

86,705
.536,010
,411,108
.567,953
488,781
845.683
535,896

18,088
478,020
673,647
79.385

290.374
b Represents Income from all sources, c  These figures are for consoli

dated company. /  Earnings now given In mllreis. g Includes constituent 
companies.

Electric Railway and Other Public Utility Net Earn
ings.— T h e  f o l l o w i n g  t a b l e  g i v e s  t h e  r e t u r n s  o f  E L E C T R I C  
r a i l w a y  a n d  o t h e r  p u b l i c  u t i l i t y  g r o s s  a n d  n e t  e a r n i n g s  w i t h  
c h a r g e s  a n d  s u r p l u s  r e p o r t e d  t h i s  w e e k :

------ G ross E a rn in g s-------------- N e t  E a rn in g s------
C u rren t P rev io u s  C u rren t P rev io u s  

C o m p a n ie s . Y e a r . Y ea r . Y ea r . Y  ar .s s s
Illinois Traction..-.........Jan 1,143,951 1,033,941 455,478 417,277

a Net earnings hero given are after deducting taxes.

Abington Sc Rockland Elec
Light Sc Power__ Jan ’ 17

’ 16
Aslivillo Pow Sc Lt.Jan ’ 17

'16
12 mos ’ 17 

’ 16
Aurora Elgin & Chic.Jan ’ 17 

’16
Baton Rouge Elec..Jan ’ 17 

’16
Blackstone V G Sc E.Jan ’ 17 

’ 16
Brockton Sc Plym__ Jan ’ 17

’16
Capo Breton Elec__ Jan ’ 17

’16
Carolina Pow & Lt.-Jan ’ 17 

’ 16
12 mos ’ 17 

’ 16
Cent Miss V El Prop.Jan ’ 17 

’16
Cleveland EIoc 111..Dec ’ 16 

’ 15
12 mos ’ 16 

’ 15 
Jan ’ 17 

’ 16
Clove Southw & Col.Jan ’ 17 

’ 16
Columbus (Ga) Elec.Jan ’ 17 

’ 16
Connecticut Pow Co.Jan ’ 17 

’ 16
Eastern Texas Elec.Jan ’ 17 

’ 16
Edis El III (Brock)..Jan ’ 17 

’ 16
El Paso Electric___ Jan ’ 17

’ 16
Fall River Gas Wks.Jan ’ 17 

’16
Federal Lt & Trac..Jan ’ 17 

’ 16
Hudson Sc Manhat-.Jan ’ 17 

’ 16
Galv-llouston Elec.Jan ’ 17 

’ 16
Haverhill Gas Light.Jan ’ 17 

’ 16
Houghton Co El Lt.Jan ’ 17 

’ 16
Houghton Co Tr Co. Jan ’ 17 

’ 16
Jacksonville Trac__ Jan ’ 17

’ 16
Keokuk Electric___ Jan ’ 17

'16
Key West Eloctrlc.-Jan ’ 17 

’ 16
Lowell Elec Lt Corp.Jan ’ 17 

’ 16
Miss River Power__ Jan ’ 17

’ 16
Montana Power Co—

3 mos Dec 31 ’ 16 
’ 15

12 mos ’ 16 
______ _______________ ’ 15

Nor Ont Lt & Pow..Jan ’ 17 
’ 16

Northern Tex Elcc.-Jan ’ 17 
’ 16

Paducah Trac Sc L t..J n ’17 
^  ’ 16

Pensacola Elect_____Jan ’ 17
’ 16

G ross
E a rn in g s .

S
17,544 
15,944 
40,784 
39,405 

458,326 
444,572 
159.792 
148,860 
20,446 
17,827 

174,198 
155,738 

9,016 
8,076 

38,581 
34,120 
75,959 
65,639 

797,236 
711,594 

26,328 
25,630 

546,571 
450,815 

5.109.737 
4,392,579 

602,501 
462,913 
113,030 
103,305 
89,607 
71,947 
71,165 
60,810 
79,352 
66.094 
66,210 
59,205 

116,343 
105,283 
48.935 
46,059 

243,878 
225.543 
541,295 
495,560 
163,076 
156,439 
27,699 
26,638 
41,136 
37,103 
28,75.3 
24,836 
59,161 
53,047 
20,897 
20,726 
11,303 
9,278 

64,751 
59,277 

151,870 
139,489

N e t ,  a fter  
T a xes .

S
3,036
3,805

16,994
18,695

185,471
201,110

43,598
47,700
10.468
8,625

65,138
72,620

defl,231
531

15,372
14,931
29,403
27.070 

282,285 
263,366

8,644
9,724

143,827
213,062

2,126,684
2,079,987

164.898
245,483

38,744
40.255
56.426
41.202
36,360
33,854
39,174
30,954
28,308
24,509
51,199
56,715
20,405
17.212
93,613
74,039

306.963
284,274

49,859
50,337

5,648
8.526

22,134
21,197
10.070 
7,795

20,837
16,691
6,962
7,994
3,564
3,138

27,583
26,398

122,147
110,042

F ixed
C h a rg es.

S
221
208

4,451
4,360

50.691
52,082
35,760
36.656
3,565
3,497

30,031
29,353

1,134
1,105
6.552
6,556

14.498
14,073

169,398
174,338

2,118
1,928

41,822
35,444

464,101
425,191

42,895
36.339
27,708
27,679
28,520
28,688
16,784
16.743
9,626
8,713
1,630
1.460
5,244
4,673

2
3

49,727
48,756

216,232
213,397

37,109
36,591

558
541

6.112
5,035
7,124
5.522

15,547
14,735
2,113
1,889
2,488
2,476

867
168

107.687
106,680

B a la n ce .
S u rp lu s .

S
2,815
3,597

12,543
14,335

134,780
149,028

7,838
11,044
6,903
5,128

35,107
43,267

def2,365
def574

8,820
8,375

14.905 
12,997

*205,987
*149,028

6,526
7,796

102,005
177,617

1,662.582
1,654,795

122,003
209.144
*11,134
*12,689

27.906 
12,514 
19,576 
17,110 
29,548 
22,244 
26,678 
23,049 
45,955 
52,042 
20,403 
17.209 
43,886 
25.283 
90,731 
70.877 
12,950 
13,746
5,090
7,985

16,022
16.162
2,946
2,273
5,290
1,956
4,849
6,105
1,076

662
26,716
26,230
14.460
3,362

EP- 85 
r - ,  3,365 

11,393 3  7,804 C 3,589
10,164 ; ; 17,751 ir iil2 ,413
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G ross
E a rn in g s .

$
N e t ,  a fter  

T a xes .
$

F ixed  
C h arges. 

$ •
B a lan ce,
S u rp lu s .

Republic Ily & Lt-.Jan ’ 17 
’ 16

370,782
318,315

122,677
131,905

78,725
67,288

244,796
264,872

Savannah Elect____ Jan ’ 17
’ 16

75,053
66,135

24,146
22,209

24,078
23,317

68
defl ,108

Sierra Pacific Elect. .Jan ’ 17 
’ 16

53,201
43,572

25,598
17,358

6,947
7,140

18,651
10,218

Tampa Elec Co_____Jan '17
'16

92,315
86,705

44,736
42,865

4,255
4,297

40,481
38,568

Yadkin River Power. Jan T7 
’ 16

12 mos ’ 17 
’ 16

45,231
33,547

437,161
354,101

36,272
24,125

325.053
234,867

14,430
15,900

184,101
185,797

21,842
8,225

140,952
49,070

G ross
E a rn in g s .

$
N e t

E a rn in g s .
$

F ix ed  C ligs. 
&  T a xes .

$
B a la n ce ,
S u rp lu s .

$
Detroit United_____Jan '17

'16
1,395,853
1,171,585

442,452
392,550

193,913
184,158

2272,067
2229,800

Monongaliela Val Tr. Jan '17 
’ 16

195,675
124.041

109,755
68,985

28,797
22,916

80,958
46,068

x  After allowing for other income received.

A N N U A L  R E P O R T S

A n n u a l ,  & c . ,  R e p o r t s . — A n  i n d e x  t o  a n n u a l ,  & c . ,  r e p o r t s  
o f  s t e a m  r a i l r o a d s ,  s t r e e t  r a i l w a y s  a n d  m i s c e l l a n e o u s  c o m 
p a n i e s  w h i c h  h a v e  b e e n  p u b l i s h e d  d u r i n g  t h e  p r e c e d i n g  
m o n t h  w i l l  b o  g i v e n  o n  t h e  l a s t  S a t u r d a y  o f  e a c h  m o n t h .  
T h i s  i n d e x  w i l l  not i n c l u d e  r e p o r t s  i n  t h e  i s s u e  o f  t h e  
“ C h r o n i c l e ”  i n  w h i c h  i t  i s  p u b l i s h e d .  T h e  l a t e s t  i n d e x  w i l l  
b o  f o u n d  i n  t h e  i s s u e  o f  F e b .  2 4 .  T h e  n e x t  w i l l  a p p e a r  i n  
t h a t  o f  M a r c h  3 1 .

P e n n s y l v a n i a  R a i l r o a d .

( 7 0 th  Annual Report— Year ending Dec. 3 1  1 9 1 0 . )

P r e s i d e n t  S a m u e l  R e a ’ s  r e m a r k s  a r e  p u b l i s h e d  a t  l e n g t h  
o n  s u b s e q u e n t  p a g e s .

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

I N C O M E  A C C O U N T  E A S T  A N D  W E S T  O F  P I T T S B U R G H  A  E R I E .  
C a lenda r Y ea rs— 1916. 1915. 1914. 1913.

Miles operated............... 12,164 12,103 11,991 11,944
S S 8 S

Gross earnings________ 443,338,364 374,938,638 354,412,996 392,435,944
Expenses and taxes___ 334,461,326 287,024,917 288,803,808 321,452,903

Net earnings...............108,877,038
Other Incomo_________  39,858,886

87,913,722
34,725,250

65,609,188
34,009,848

70,983,041
38,825,687

Gross Incomo_______ 148,735,924 122,638,972 99,619,036 109,808,728
Int., rentals, dlvs., &c_. 116,602,663 104,951,303 M eth o d  o f  A cco u n tin g

----------------  ----------------- C h anged  in  Y ea rs  1915
Surplus or deficit..sur.32,133,262srl7,687.669 an d  1916.
B e l o w  a r o  g i v e n  t h e  r e s u l t s  o n  t h e  l i n e s  e a s t  o f  P i t t s b u r g h  

a n d  E r i e ,  c o m p r i s i n g  t h e  P e n n s y l v a n i a  R a i l r o a d  D i v i s i o n ,  
t h e  U n i t e d  R a i l r o a d s  o f  N e w  J e r s e y  D i v i s i o n  ( e x c l u d i n g  t h o  
D e l a w a r e  &  R a r i t a n  C a n a l ) ,  t h o  P h i l a d e l p h i a  &  E r i e  D i 
v i s i o n ,  a n d  t h o  B u f f a l o  &  A l l e g h e n y  V a l l e y  D i v i s i o n :  

T R A F F I C  O N  L I N E S  E A S T  O F P I T T S B U R G H  A  E R I E .
1 91 6 . 1 9 1 5 . 1 91 4 . 1 91 3 .

M ile s  o p e r . ( c x c l.  D .
&  I t .  C a n a l 66  m .)  4 ,5 3 6  4 ,5 4 1  4 ,5 1 2  4 ,4 7 9

P assen g ers  c a r r ie d . .  8 5 ,4 2 0 ,5 7 3  7 3 ,5 5 5 ,2 3 0  8 0 ,8 7 3 ,2 8 1  8 2 ,7 7 7 ,2 3 2
P a s s , ca rr ied  1 m ile .  2 ,1 6 8 ,8 3 3 ,0 8 9  1 ,8 8 1 ,0 5 7 ,5 8 2  2 ,0 1 7 ,3 8 9 ,2 5 1  2 ,1 0 8 ,3 5 8 ,9 3 4
R a t e  p e r  p a ss , p er  m . 2 .0 7 4  c t s .  2 .0 5 7  c t s .  1 .951  c ts . 1 .951  c ts .
T o n s  c a r r ie d .b ...........  1 6 0 ,2 4 5 ,1 0 1  1 4 2 ,8 2 6 ,9 9 3  1 3 5 ,2 9 6 ,0 3 5  1 5 5 ,2 0 8 ,7 7 8
T o n s  ca rr ied  1 m i l e . . 2 6 ,9 6 6 ,8 0 6 ,1 3 1  2 2 ,8 4 9 ,7 5 8 ,4 6 9  2 2 ,1 0 1 ,1 0 2 ,6 9 3  2 5 ,0 2 5 .2 1 9 ,3 8 7
R a t e  p e r  to n  p er m ile  0 .6 0 3  c t s .  0 .6 1 0  c t s .  0 .5 8 9  c ts . 0 .5 8 3  c ts . 
E a r n .p .p a s s . t r .m .a .  S I .79  S I .6 2  S I .6 0  $ 1 ,5 7 9
E a rn , p e r fg t .  t r .  m .a  $ 4 ,8 8 5  $ 4 ,5 3 5  S I .2 5 0  S 1 .1 0 6

a Freight and passenger trains only, excluding switching, &c., trains, 
b Tho actual number of tons of coal and coke carried over tho five general 

divisions, irrespective of the divisions over which they passed, thus avoiding 
duplication, was 75,901,030 in 1916, against 69,375 649 in 1915. 
T R A F F I C  O N  A L L  L I N E S  B O T H  E A S T  A  W E S T  O F P I T T S .  A  E R I E .

1916. 1915. 1914.
Passengers carried________  195,951,168 172,023,653 183,155,293
Passengers carried 1 mile . .  4,972,563,969 4,347,376,136 4,575,762,867
Freight (tons) carried_____  407,624,143 340,468,340 314,117,365
Freight (tons) carried 1 milelO,834,766,786 38,958,184,121 36,970,473,103 
R E S U L T S  FO R C A L E N D A R  Y E A R S  [L I N E S  E A S T  O F P I T T S B U R G H  &  

E R I E . I N C L U D I N G  N O R T H E R N  C E N T R A L  R Y.\
O pera ting  R evenu e— 1916. 1915. 1914.

Freight............................................. $164,206,792 $140,654,857 $131,158,930
Passenger...........................   44,907,477 38,611,086 38,977,848
M a ll............ ............................... . 3,483,929 3,372,458 3,409,492
Express............................................. 5.240,137 4,204,728 4,434,530
All other transportation________  4,385,230 3,806,402 4,055,999
Incidental______________________  8,307,227 6,203,637 5.420,827
Joint facility (net)____________ (deb.)252,258 (dob.)224,997 (dob.)205,775

Total operating revenues______$230,278,533 $196,628,170 $187,251,851
O pera ting  E x p en ses—

Maintenance of way & structures. $28,819,322 $25,328,513 $25,019,606
Maintenance of equipment........... 45,805,126 38,641,078 37.143,533
Traffic.......................................... 2,534,360 2,386,064 2,316,127
Transportation_________________  80,394,313 68,650,005 72,234,108
Miscellaneous operations________  3,147,328 2,653,146 2,624,137
General________________________  5,509,430 5,077,755 4,954,732
Transportation for investment__  0.45,298 __________  __________

Total operating expenses______$166,164,582 $142,736,561 $144,292,243
Net operating revenue___________ $64,113,951 $53,891,609 $42,959,608
Accrued taxes__________________  9,022,400 7,594,404 7,689,523
Uncollectible revenues__________  35,540 46,280 11,313

Operating incomo......................... $55,056,011 $46,250,925 $35,258,772
Other In co m e—

Income from lease of road______ $146,556 $173,787 $7,530
Joint facilities rent income______ 1,552,093 1,511,004 1,439,634
Miscellaneous rent Income______ 829,909 829,881 748,062
Misc. non-oper. physical property 85,569 75,395 72,503
Dividends received_____________  16,743,052 13,334,500 11,438,481
Incomo from funded securities__  627,908 790,396] 838,693
Income from unfund. sec. & accts. 1,678,516 2,255,460 973,270
Income from sink. & oth. res. fds. 1,426,008 1,307,889 1,091,353
Miscellaneous incomo___________  75,252 97,009 87,749

Total other Income.............. $23,164,863 $20,375,320 $16,697,279
Gross income___________________ 1878,220,874 $60,626,245 $51,956,051

D ed u ctio n s—
Hire of equipment (deb.)_______
Lease of other roads____________
Joint facilities__________________
Miscellaneous rents____________
Miscellaneous tax accruals______
Interest on funded debt.................
Interest on unfunded debt_______
Loss from oper. of leased roads._ 
Miscellaneous__________________

$2,296,375
9,462,295
1,358,745

759,869
58,321

11,058,435
807,681

28,090
114,559

$1,325,955
8,574,860
1,084,557

711,049
41,944

11,834,384
287,907
33,718

306,549

$629,607
5,730,695
1,057,635

375,289
46,628

9,562,205
171,012

‘ 292,214
Total deductions_______________$25,944,370

Not Income______________________$52,276,504
O ther D ed u ction s—•

Sinking and other reserve funds.. $2,138,959
Dividends (6 % )________________ 29,952,252
Additions and betterments______ 9,214,925
Constr. oxpond. on branch roads. 3,713,786

$24,200,923
$42,425,322

$1,946,341
29,952,219
7,286,849
3,239,913

$17,865,286
$34,090,765
$1,785,242
29,952,186
2,230,335

Total other deductions............. $45,019,922 $42,425,322 $33,967,764
Balance, surplus_________ ______  $7,256,582 ...................  $ 123,001
— V. 104. p. 664 560.

B u f f a l o  R o c h e s t e r  &  P i t t s b u r g h  R a i l w a y .
( Report fo r  Six Months ending Dec. 3 1  1 9 1 6 . )

T h o  r e m a r k s  o f  P r e s i d e n t  W i l l i a m  T .  N o o n a n  a n d  a  
c o m p a r a t i v e  i n c o m e  a c c o u n t  f o r  t h e  s i x  m o n t h s  e n d i n g  
D e c .  3 1  1 9 1 6  a n d  1 9 1 5 ,  a r o  g i v e n  a t  l e n g t h  i n  s u b s e q u e n t  
p a g e s .  T h e  f i s c a l  y e a r  w i l l  h e r e a f t e r  c o r r e s p o n d  w i t h  t h e  
c a l e n d a r  y e a r ,  a g r e e i n g  i n  t h i s  r e s p e c t  w i t h  t h o  p e r i o d  f o r  
w h i c h  r e p o r t s  m u s t  n o w  b o  m a d e  t o  t h o  I n t e r - S t a t o  C o m 
m e r c e  C o m m i s s i o n . — V .  1 0 3 ,  p .  5 8 9 ,  5 7 4 .

U n i t e d  R a i l w a y s  C o m p a n y  o f  S t .  L o u i s .

( 1 7 / / t  Annual Report— Year ended.D ec. 3 1  1 9 1 6 . )

P r e s .  &  G e n .  M g r .  R i c h a r d  M c C u l l o c h  s a y s  i n  s u b s t a n c e :
R esu lts .— Passenger rovetnio for 1916 was $12,518,817, an lncroaso over 

1915 of $1,002,951, or 8.71%: other transportation rovonuo decreased 
$43,580 on account of cancellation Nov. 1 1915 of contract with tho U. S. 
Government for carrying malt. Gross earnings and other Incomo amounted 
to $12,723,882, an increase of $944,198, or 8.02%, over 1915. Operating 
expenses (including depreciation) Increased $294,788, or 3.61%. Interost 
charges decreased 354,713, or 2.10%, duo to tho retirement of bonds in 
1915 and 1916.

C a p ita l E x p en d itu res .— During 1916 thero was expended and charged to 
capital account for added property $283,420.

B on d s.—On May 8 1916 the $1,000,000 6% bonds of tho St. Louis & 
Meramoc River RK., maturing, were paid in cash, and a corresponding 
amount of 5% General Mortgago bonds of tho St. Louis & Suburban ity. 
were Issued and placed In tho treasury of the United Railways Co., reducing 
tho fixed charges $60,000 per year.

On Aug. 1 1916 tho $200,000 5% bonds of tho Southern Electric RR. 
matured and were paid in cash, and a corresponding amount of 4% bonds 
of the United Railways Co. wero Issued and placed in tho treasury, reducing 
tho fixed charges $10,000 per year.

M il l  T a x .— In addition to tho $821,634 taxes paid or reservod In 1916, 
as shown In tho Incomo account, tho company has paid tho judgments in 
tho mill tax on Juno 16 1916, amounting to $1,839,205 (V. 103, p. 494).

N eg o tia tio n s  w ith  C ity .—On Nov. 22 1916 a proposition was mado to tho 
city for a settlement of tho controversies existing between tho company 
and tho City of St. Louis. Tho committee representing tho city to which 
this proposition was referred, still has the matter under consideration (see 
full particulars, V. 103, p. 2080).

I N C O M E  A C C O U N T  FO R Y E A R S  E N D I N G  D E C E M B E R  31.
1916. 1915. 1914. 1913.

Rovonuo pass, carried..253,016,586 232,771,300 248,010,033 253,158,476
Transfer passengers___ 136,065,566 124,043,205 127,141,829 123.266,765
Average fare per pass.. 3.22 cts. 3.23 cts. 3.27 cts. 3.33 cts.
Transportation________ $12,548,850 $11,589,488 $12,359,219 $12,612,787
Other than transport’!!. 92,435 91,712 91,706 89,858

Total oper. rovonuo..$12,641,294 $11,681,200 $12,450,925 $12,702,645 
Oper. exp. & deprec’n .-  8,470,080 8,176,356 8,644,736 8,573,618

Net earnings...............$4,171,214 $3,504,844 $3,806,189 $4,129,027
T a x es ............................. 821,684 749,833 767,794 653,674

Net Incomo.................$3,349,530 $2,755,011 $3,038,395 $3,475,353
Other incomo--------------  82,589 98,484 87,901 84,350

Gross incomo............. $3,432,119 $2,853,495 $3,126,296 $3,559,703
Bond, &c., interest___  2,544,614 2,587,968 2,618,255 2,660,673

Balance, surplus_____ $887,505 $265,527 $508,041 $899,030
G E N E R A L  B A L A N C E  S H E E T  D E C E M B E R  31.

1 91 6 . 1 91 5 . 1 9 1 6 . 1 91 5 .
Assets---- 8 $ Liabilities— •S S

P r o p e r t y .  ___ a l0 2 ,1 4 1 ,4 3 9 1 0 1 ,8 7 3 ,2 1 2 P re f. sh s . Issued 1 6 ,3 8 3 ,2 0 0 1 6 .3 8 3 .2 0 0
U .S .G o v .2 % b d S . 7 8 0 ,0 0 0 1 ,6 0 0 ,0 0 0 C o m . sh s . Issued 2 4 ,9 1 3 ,8 0 0 2 1 ,9 1 3 ,8 0 0
O th e r  s to c k s  * F u n d e d  d e b t ls e c

b o n d s  o w n e d . 9 2 5 ,7 2 8 9 2 6 ,2 1 3 " S t . R y .8 e e . " ) 5 5 ,9 6 2 ,0 0 0 5 7 ,1 4 5 ,0 0 0
M a te r ia l &  su p p 4 9 4 ,1 7 9 3 9 7 ,4 3 6 A u d . v o u c h . ,& o . 5 5 5 ,9 8 4 3 2 8 ,5 2 4
C a s h _____________ 5 6 6 ,8 8 3 6 8 7 ,8 6 9 In t . d u e  & a c c r . 9 1 7 ,5 6 7 9 9 5 ,9 3 0
C a sh  fo r  c o u p ’ s . 4 7 ,8 5 3 2 9 3 ,1 3 3 D e p r e e . re se rv e . 1 ,7 2 0 ,8 8 3 1 .9 8 7 ,3 6 4
N o t e s  *  a c c ’ ts InJ. &  d a m . f ’d . 3 (8 ,1 3 6 3 0 0 ,3 4 0

r e c e iv a b l e ___ 2 4 6 ,4 4 5 2 3 3 ,0 3 1 In su r a n c e  fu n d . 5 6 3 ,0 8 3 5 1 3 ,6 1 2
P r e p a id  a c c ’ ts , M ls o .  a c c o u n ts . 1 )1 ,7 1 8 ,1 2 5 3 9 1 ,8 4 7

& C ........................ 3 1 ,7 5 9 2 5 ,0 1 2 P r o f .  & lo ss  s u r . c 2 , 1 2 1 .5 0 3 3 ,0 7 6 ,2 8 8

T o t a l ................ 1 0 5 .2 3 4 .2 8 4 1 0 6 ,0 3 5 ,9 0 5 T o t a l ................ 1 0 5 ,2 3 4 ,2 8 4 1 0 0 ,0 3 5 ,9 0 5

a After adding $283,421 for now construction during tho year and de
ducting $15,193 for adjustments during tho year.

b Includes taxes, $290,276; unadjusted credits, $189,956; miscellaneous 
reserves, $1,192,197; employees’ savings deposits, $16,378, and law ex
penses, $29,320.

c After deducting $1,839,205, payment of Judgments in mill tax cases 
Juno 16 1916, and other adjustments, $3,082.— V. 104, p. 766.

A m e r i c a n  H a r d w a r e  C o r p o r a t i o n ,  N e w  B r i t a i n ,  C o n n .

(15th Annual Statement— Year ending Jan. 1 1 9 1 7 . )
RESULTS FOR CALENDAR YEARS.

1 91 2 . 1 9 1 3 . 1 9 1 4 . 1 91 5 . 1916.
N e t  e a rn in g s ............... S I ,2 1 8 ,1 3 5  5 1 .0 4 0 ,6 7 0  $ 0 1 4 ,4 8 0  * $ 8 0 8 ,0 3 0  * $ 1 ,5 0 1 ,9 2 3
S u n d ry  r e c e ip t s ...................................  ..............  5 3 ,5 1 5  ..............  ..............

T o t a l  n e t  I n c o m e .....................................- ...............  $ 0 0 7 ,9 9 5  $ 0 0 8 ,0 3 0  $ 1 ,5 0 1 ,9 2 3
D iv id e n d s  p a id  d u r in g  ca le n d a r  y e a r s ...................  (0 )5 9 5 ,2 0 0  (0 )5 9 5 ,2 0 0  (7 )0 9 4 ,4 0 0

B a la n c e , su rp lu s , fo r  y e a r s  e n d in g  D e c .  3 1 -  $ 7 2 ,7 9 5  $ 7 2 ,8 3 0  $ 8 0 7 ,5 2 3

♦ A fter  d e d u c t in g  In 1910 $ 5 1 9 ,3 3 0  d e p r e c .  a n d  re s e rv e s , a g s t . $ 3 7 6 ,7 8 9  in 1 91 5 . 
BALANCE SHEET JANU ARY  1.

1 91 7 . 1 9 1 0 .
Assets— • S 6

R e a l e s t .,m a c h .,& c  5 ,4 7 2 ,7 1 1  5 ,0 9 2 ,3 9 3
C a sh  . . .  9 7 7 ,0 5 4  0 8 9 ,0 2 2
B i l l s A a c c 't s . r e o - .  2 ,3 9 9 ,2 0 1  1 ,9 1 2 ,9 4 0
M a te r ia ls  & m e rch . 4 ,0 8 5 ,8 8 1  3 ,7 5 0 ,9 9 9

191 7 .
Liabilities—

C a p ita l s t o c k _____ 9 ,9 2 0 ,0 0 0
B ills  A  a c c t s .  p a y .  3 4 1 ,7 1 9
D iv id e n d s ................. 1 98 ,40 0
S u rp lu s  ...................... * 2 ,4 7 4 ,7 8 3

1 9 1 6 .
S

9 ,9 2 0 ,0 0 0
2 7 3 ,7 8 3
1 4 8 .8 0 0

1 ,7 1 2 ,3 7 7

T o t a l . ................... 1 2 ,9 3 4 ,9 0 3  1 2 ,0 54 ,90 01  T o t a l .................
• A fte r  d e d u c t in g  d is c a r d e d  e q u ip m e n t ,  $ 4 5 ,1 1 2 .
S to c k  In .trca su ry  D e c .  31 1910, $ 2 ,5 8 0 ,0 0 0  — V .  1 04 , p .

.1 2 ,9 3 1 ,9 0 3  1 2 ,0 5 4 ,9 6 0  

’6 0 . t i l
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Lackawanna Steel Co.
{Report fo r  Fiscal Year ending D ec. 3 1  1 9 1 6 . )

T l i o  r e p o r t  i s  g i v e n  o n  s u b s e q u e n t  p a g e s ,  i n c l u d i n g  t h e  
r e m a r k s  o f  P r e s i d e n t  E .  A .  S .  C l a r k e ,  i n c o m e  a c c o u n t ,  b a l 
a n c e  s h e e t ,  & c .  T h e  u s u a l  c o m p a r a t i v e  t a b l e s  f o l l o w :

R E S U L T S  FO R  C A L E N D A R  Y E A R S , I N C L U D I N G  S U B S I D I A R Y  CO S.
1916. 1915. 1914. 1913.

S S S *5
Gross sales and earnings 53,970,836 27,792,935 16,281,639 29,879,276
L ess—Mfg.cost&op.exp. 36,865,430 21,061,731 14,057,189 23,008,546

Net from mfg. & oper. 17,105,406 
O ther In c o m e—

Divs. on invest, in cos.
not controlled, &c__  663,324

Sales of sub. cos.’ assets.
Comm’ns, diset., & int.

Total income............... 17,768,730
Sel ling exp., taxes, &c. . 1,677,872

Net earnings________  16,090,858
D ed u c tio n s  p e r  “ In c o m e  A c c o u n t”—

Exting. of mines and __
mining investment__  368,730

Doprec. & accr. renew.. 1,653,847 
Int. Lack. Steel bonds,

debentures, &c______ 1.445,194
Int.bds.,&c., of sub.cos. 303,317
Rentals and royalties---- 101,o3o
Div. on com. stock (9%) 3,lo2,338
Div. on pref. stock-------  ---------

6,731,204 2,224,450 6,870,730

344,622

7,075,826
1,098,357

338,489

2,535,690
954,311

746,017
267,201

3,328
7,887,275
1,014,313

5,977,469 1,581,379 6,872,962

313,115
1,210,528
1,633,283

309,900
101,536

226,849
839,789

1,749,700
315,950
101,536

452,188
1,210,020
1,749,753

325,515
112,402

87 350 350
Dalance, sur. or dcf..sr.9,065,897sur2,409,020 defl.652,795 sr3,022,734

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C . 31 (I N C L . 
1 9 1 5 .

Assets—
C o s t  o f  rea l e s ta te ,

p la n ts , A c ______ 73
In v e s tm e n ts  in  o re  

c o m p a n ie s , A c .  6 
D e fe rr e d  ch a rg e s  .  
B o n d  s in k in g , & c .,

fu n d , c a s h ...........
I n v e n t o r ie s .............. 12
M ls c .  a c c o u n ts  re 

c e iv a b le .................
C u s to m e r s ' a c c t s .

(less r e s e r v e )___ 6
N o t e s  r e c e iv a b l e . .  
C a sh  In b a n k  a n d

o n  h a n d .................3
M a r k e ta b le  s e c u r i

t ie s , a t  c o s t _____

191G.
$

4 8 5 ,9 5 6  6 9 ,5 5 4 ,0 0 5

,1 2 0 ,2 6 6
8 7 9 ,5 2 7

9 3 6 ,1 8 5
,8S3,08G

6 ,1 2 2 ,0 5 1
4 8 1 ,5 6 3

2 1 2 ,3 0 3
9 ,8 9 3 ,1 0 4

2 1 3 ,1 1 8  4 3 4 ,1 4 5

,71 3 ,7 1 1
6 5 3 ,1 2 9

5 ,5 1 7 ,2 7 9
7 1 1 ,3 8 0

6 8 9 ,8 8 2  2 ,9 0 1 ,4 3 1  

4 9 3 ,3 7 5  4 3 2 ,3 0 7

Liabilities—
C o m m o n  s t o c k ___ 35
S u b . c o s .  s t o c k  n o t

o w n e d ...................
1st M .  5s c o n v .  g . 15 
1st c o n s .M .s e r .A 5 s  9 
S u b . c o s .  b o n d s . .  6
C a r  tru s t  c t f s _____1
6 %  n o te s  d u e  1917 
C u r re n t  a c c o u n t s .  5
B ills  p a y a b le ______
T a x e s *  ln t .  a c c r 'd  
D lv s .  d e c la re d  b u t

n o t  p a id ................  1
M in e s  e x t in g . & 

m in in g  In v e st ’ t .  4 
D e p r e c ia t io n  *  re

p la ce m e n t  fu n d s  8 
C ont, .A m is c  .fu n d s  
P r o f i t  &  lo s s  a c c t .  17

S U B S I D . C O S .).
1 9 1 0 . 1 91 5 .

§  § 
,0 9 0 ,5 0 0  3 4 ,7 5 0 ,0 0 0

6 ,3 8 7  1 3 ,4 0 0
,0 0 0 ,0 0 0  1 5 ,0 0 0 ,0 0 0  
,9 0 3 ,5 0 0  1 0 ,0 0 0 ,0 0 0  
,0 3 3 ,0 0 0  6 ,1 9 8 ,0 0 0
,1 7 8 ,0 0 0

,752’,0 7 4  
6 1 0 ,1 7 4  
7 9 0 ,7 0 5

6,000,000
3 ,2 6 9 ,5 2 5

6 4 2 ,7 1 8
6 7 7 ,9 4 6

,0 5 2 ,8 9 5  .................

5 4 4 ,3 6 4  4 ,2 1 2 ,7 0 9

2 7 7 ,9 1 3  6 ,9 7 7 ,1 9 3
6 0 8 ,5 5 3  4 3 5 ,8 0 6
1 4 8 ,1 6 9  8 ,0 8 2 ,2 7 2

Total............. 1 0 6 ,0 6 8 ,2 3 4  9 6 ,2 5 9 ,5 0 9  T ota l-.......... 1 0 6 ,0 6 8 ,2 3 4  9 0 ,2 5 9 ,5 6 9
N o te .— Preferred stock auth. as of Dec. 31 1916, $10,000,000, none of 

which is outstanding.— V. 104, p. 768, 168.

Studebaker Corporation, South Bend, Ind.
( Sixth Annual Report— Year ending Dec. 3 1  1 9 1 6 . )

T h e  r e p o r t  f o r  t h e  c a l e n d a r  y e a r  1 9 1 6 ,  i n c l u d i n g  t h e  r e 
m a r k s  o f  P r e s i d e n t  A .  I I .  E r s k i n e  a n d  t h e  c o n s o l i d a t e d  
p r o f i t  a n d  l o s s  a c c o u n t  a n d  b a l a n c e  s h e e t  w i l l  b o  f o u n d  a t  
l e n g t h  o n  a  s u b s e q u e n t  p a g e .

P R O F IT  A N D  L O S S  A C C O U N T  FO R  Y E A R S  E N D I N G  D E C .  31.
, . . . .  , ,  1916. 1915. 1914. 1913.Automobiles sold........... 65,885 46,845 35,460 35,410
Net sales. ----------------*61,988,594 $56,539,006 $43,444,223 $41,464,950
Mfg-, gen., A c., exp— 1353,032,397 $47,045,582/$37.740,282 $38,697,492 
Officers salaries.. } \ 130,717 137,432
Rcservo for depreciation 435,470 397,991 361,794 230,357

Net earnings on sales. $8,520,727 $9,095,432 $5,211,430 $2,399,669 
Income from invest., &c. 121,396 152,943 63,343 35,850
Other Income.....................................  ...........  70,623 47,615

Net earnings...............$8,642,123 $9,248,375
D ed u ct— Int. chgs. (net) ______ $49,187
Pref. dividends (7 % )..-  767,550 830,445
Common dividends..(10)3,000,000 (5)1,396,580

$5,345,396
$414,941
869,050

$2,483,134
$484,948

901,075
Special surp. acct.. 
Diset. & comm, propor’n 
Prem. on pfd. stk. retir’d 
Extraord.ltoms & adjust. 
Spec. res. for future cont.

30,878
1.317,907

47,529
84,234

817,361
1,500,000

407,023
85,791

402,698

406,715
93,773

406,939

Total deductions___ $3,798,428
Balanco, surplus_______$4,843,695 $6,043,242 $2,179,503 

$3,205,133 $3,165,893 
C O N S O L I D A T E D  B A L A N C E  S H E E T .

$2,293,451
$189,683

1 91 0 .
S

1915
$Assets—

R e a l e s ta te , b u ild 
in g s , A c _______ a l3 ,4 3 7 ,9 8 3  1 2 ,4 0 0 ,4 9 3

I n v e s t .  In o t h .  c o s .  1 ,1 4 2 ,0 4 5  1 ,5 7 0 ,0 9 9  
I n v e n to r ie s  o f  ra w

m a te r ia ls , A c . . 2 1 ,4 7 7 ,6 5 7  1 3 ,0 6 2 ,0 4 1  
A c c t s .  A  n o te s  r c c .  9 ,4 2 8 ,3 9 1  8 ,5 8 5 ,1 9 9  
D c f . c h g s . , I n s . ,A c .  2 3 5 ,4 9 3  1 6 1 ,44 6
C a s h  in  b a n k s , A c .  3 ,1 9 6 ,7 0 3  5 ,9 1 0 ,0 0 2  
G o o d -w i l l ,  p a te n t

r ig h ts , A c ........... 1 9 ,8 0 7 ,2 7 7  1 9 ,8 0 7 ,2 7 7

1 9 1 6 .
S

1 91 5 .
$Liabilities—

P re fe r re d  s t o c k . . .1 0 ,9 0 5 ,0 0 0  1 0 ,9 6 5 ,0 0 0  
C o m m o n  s t o c k . . . 3 0 ,0 0 0 ,0 0 0  3 0 ,0 0 0 ,0 0 0
f u n d e d  d e b t .................................... 2 ,3 0 5 ,5 0 0
N o t e s  p a y a b le -------  4 ,0 0 0 ,0 0 0
D e p o s it  o n  s a le s . .  3 4 2 ,111
A c c o u n t s  p a y a b le .  3 ,5 4 2 ,8 8 6
R e s e r v e s ...................b 2 ,6 5 4 ,0 1 5
S p e c ia l s u r p . ,  A c . c 3 , 9 0 6 ,8 9 1  
S u r p lu s .......................1 3 ,3 1 4 ,6 4 7

5 0 4 ,8 9 5
2 ,7 7 0 ,0 5 7
2 ,4 3 1 ,5 5 9
4 .0 4 8 ,6 5 4
8 ,4 7 0 ,9 5 2

T o t n l ......................6 8 ,7 2 5 ,5 5 0  6 1 ,4 9 6 ,6 1 7  T o t a l ...................... 6 8 ,7 2 5 ,6 5 0  0 1 ,4 9 6 ,6 1 7

_  a Consists of real estate, buildings, machinery and equipment at South 
Bend, Ind., Detroit, Mich., Walkervillo, Out., and at the various branches 
of tlm company as of JAn. 1 1916, $13,743,107; additions during year, less 
realizations, $1,472,960; total, $15,216,067; less, depreciation, $1,778,084: 
balanco as abovo, $13,437,983. b Includes in 1916 reserves for dealers’ 
rebates. 3689,320, and sundry creditors and reserves, including accrued 

L. «’i vVu'.)■ j'-7 ® includes in 1916 special roservo for futuro contingencies, $1,358,237 and special surp. acct.. $2,548,654.— V.103, p. 1796.

American Woolen Co., Boston, Mass,
(Report fo r  Fiscal Year ending Dec. 3 1  1 9 1 6 . )

T h o  r e p o r t ,  i n c l u d i n g  t h e  r e m a r k s  o f  P r e s i d e n t  W i l l i a m  M .  
W o o d  a n d  t h e  i n c o m e  a c c o u n t  a n d  b a l a n c o  s h e e t ,  w i l l  b e  
f o u n d  a t  l e n g t h  o n  a  s u b s e q u e n t  p a g o .

P R O F IT  A N D  L O SS A C C O U N T  FO R  Y E A R S  E N D I N G  D E C .  31.
1916. 1915. 1914. 1913.

Net profits...................... $8,210,761 $5,160,295 $2,788,602 loss$677,685
Preferred dividend.(7%)$2,800.000 $2,800,000 $2,800,000 $2;800 000
Common dividend.. (5%) 1,000,000 ---------  ------- -
Depreciation................... 2,346.943 1,079,609 ...........  502'f05

Final surplus...............$2,063,819sr.$l,280,685 def.$ 11,398df.$3,979.790

B A L A N C E  S H E E T  D E C E M B E R  31.
1 9 1 6 . 1 91 5 .

Assets—  S $
P la n ts  A  in v e s t ’ t s . 4 3 ,8 5 1 ,2 8 4  4 4 ,8 0 5 ,2 5 3  
C a p ita l s t o c k  A y e r

M i l l s ------------------- 9 9 9 ,3 0 0  9 9 9 ,3 0 0
S u rp lu s  w o o l  t o  a n 

t ic ip a te  m ill r e -
q u lr e ’ ts  (c o n t r a )  1 ,1 0 0 ,0 0 0  _________

I n v e n t o r ie s .............. 2 3 ,5 3 5 ,7 8 2  1 8 ,0 5 3 ,9 7 2
C a s h ............................  1 ,5 4 2 ,8 5 6  1 ,1 6 2 ,9 5 8
A c c t s .  r e c e iv .  (n e t )2 0 ,2 6 3 ,0 5 7  1 6 ,9 6 3 ,2 0 2

1916. 1915.
S $

,000,000 20,000,000 
,0 0 0 ,0 0 0  4 0 ,0 0 0 ,0 0 0  
5 4 8 ,3 5 0  7 ,8 0 3 ,7 0 0

Liabilities—
C o m m o n  s t o c k  2 0
P re fe rre d  s t o c k  40
B a n k  lo a n s ..............12
C u r re n t  a c c 't s ,A c .  5 ,4 4 1 ,6 5 6  
A c c r .d iv .o n  p f .s tk .  5 8 3 ,3 3 3  
A c c r .  d iv .  o n  c o m .

s t o c k ____________  2 5 0 ,0 0 0  _________
S te r l in g  a n d  F e d 

e ra l c r e d its  (c o n 
t r a ) ........................... 1 ,1 0 0 ,0 0 0  _________

U n d iv id e d  p r o f i t s .1 1 ,3 6 8 ,9 4 0  9 ,3 0 5 ,1 2 1

4 ,2 9 2 ,5 3 1
583,333

T o t a l ......................9 1 ,2 9 2 ,2 8 0  8 1 ,9 8 4 ,6 8 6Total........... ..91,292,280 81,984,GSG
— V. 104, p. 766, 75.
C h e v r o l e t  M o t o r  C o . ,  N e w  Y o r k ,  a n d  F l i n t ,  M i c h .

(Report fo r  Fiscal Year ending D ec. 3 1  1 9 1 6 . )

I n  t h e  A d v e r t i s i n g  D e p a r t m e n t  o f  t h i s  w e e k ’ s  i s s u e  w i l l  b e  
f o u n d  t h e  i n c o m e  a c c o u n t  f o r  t h e  y e a r  1 9 1 6  a n d  t h e  b a l a n c e  
s h e e t  a s  o f  D e c .  3 1  1 9 1 6 .

E A R N I N G S  FO R  Y E A R  E N D I N G  D E C . 31 1916.
Net earnings from operations, after deducting cost of manu

facture and selling and administration expenses______________$4,845,071
Dividends received_________________________________________  2,250,000

Net Income for tho year 1916_______________________________ $7,095,071
A d d —Acquirement of stock in other companies, S22,140,400;

miscellaneous, $234,117______      22,374,517
Increaso in surplus for current year 1916___________________ $29,469,588

B A L A N C E  S H E E T  D E C . 31 1916.
A s s e ts  (.Total $97,274,714)—
Real estate, plant and equipment, $5,380,007; less roserve

for depreciation, $279,838__________________________________$5,100,169
Investments: Chevrolet Motor Co. of Calif., $250,000; Chevro

let Motor Co. of ’l’ exas, $350,000____________ _____________  600,000
Cash, $3,981,784; drafts outstanding against B-L, $338,358___  4,320,142
Notes and acc’ts rec., $1,694,040; less roservo for depreciation,

$52,248 .............................................. 1----------------------------------- 1,641,792
Accounts with affiliated companies___________________________  974,855
Inventories, $7,109,516; less res. for deprec., $254,896________  6,854,620
Investment In stock at market value, incl. 450,000 shares of

General Motors Corp. common____________________________  65,643,300
Deferred charges___________________________________________  181,735
Contracts with affil. cos., patents, trade-marks A good-will____ 11,958,100

L ia b ilities  ( T ota l $97,274,714)—
Capital stock (auth. $80,000,000), Issued, $64,250,000; less In

treasury, $245,200________________________________________  64,004,800
Accounts payable, not due, $1,344,591; dealers’ and customers’

deposits, $327,069; accrued itoms, not duo, $161,481________ $1,833,141
Surplus: Balance, Dec. 31 1915, $1,653,686; current additions,

$22,374,517; net profit, current year, $7,095,071__________  31,123,274
Reserves, income tax and contingencies______________________  313,498

Application has been made to list the $64,004,800 capital stock on the 
New York Stock Exchange.— V. 103, p. 2345.

C a l i f o r n i a  P e t r o l e u m  C o r p o r a t i o n .
(Report fo r  Fiscal Year ending Dec. 3 1  1 9 1 6 . )

T h e  r e p o r t  o f  P r e s .  T h o m a s  A .  O ’ D o n n e l l  i s  g i v e n  a t  l e n g t h  
o n  o t h e r  p a g e s ,  t o g e t h e r  w i t h  t h e  b a l a n c e  s h e e t  a n d  t h e  c e r 
t i f i c a t e  o f  P r i c e ,  W a t e r h o u s e  &  C o .

S A L E S  (B A R R E L S ) I N  C A L E N D A R  Y E A R S .
1916. 1915. 1914.

Crude petroleum______ 3,672,410 3,791,778 4,764,400
Tops.................. .............. 238,028 277,706 305,964

1913. 
4,863,118 

344.867
T ota l........................... 3,910,438 4,069,484 5.070,364 5,207,985
The production for tho year 1916 was 3,918,272 bbls., against 4,440,139 

bbls. in 1915, 6,516,784 bbls. In 1914 and 5,463,600 bbls. in 1913.
C O N S O L . I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S  ( I n c l .  S u b s id 's .)

1916. 1915. 1914.
Gross earnings (all companies)______$2,081,154 $1,919,878 $2,867,117
Operating expenses_________________ 569,496 565,711 625,647

Net earnings.................................  $1,511,658 SI,354,167
Exponded completing wells_________  $38,874 $94,957
Depreciation on improvements______ 113,392 74,953
Exhaustion of deposits_____________  *184,225 *222,007
Losses written o ff__________________ 45,287 72,371
Bond Interest____________________   110,481 115,444
Proportion of earnings of sub. cos____ a23,225 a 15,291
Special reserve_____________________  *184,225 *222,007
Preferred dividends_______________(4 % )493,721 (4 %) 586,294

$2,241,470
$282,624

67,371
*325,839

22,153
121,648
al9,442

*325,839
(7)864.012

Total deductions..............................SI,193,430 $1,403,324 $2,028,928
Balance, surplus or deficit________sur.$318,228 def.$49,157 sur.$212,542

* Exhaustion of deposits and reserves at 5 cents each per barrel on gross 
production of 3,684,508 bbls. in 1916, against 4,440,139 bbls. in 1915 and 
5,516,784 bbls. in 1914.

a Proportion of earns, applicable to stocks of sub. cos. in hands of public. 
C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.

1 9 1 6 . 1 91 5 .

P r o p e r t y  a c c o u n t -3 1 ,4 2 0 ,1 5 8  3 1 ,6 0 3 ,7 7 2  
A d d ’ n s A  b e t te r 't s

s in ce  J a n . '1 4 . .  
I n v e s t 't s  ( a t c o s t ) .  
U .  S . R e c e iv e r —  

C a sh  A  a c c t s .  r e c .
O il in  s to r a g e _____

C a s h . . ................ ..
N o t e s  A  a c c t s .  r c o . 
M a t ’ l A  s u p p l ie s . .
O il in  s t o r a g e ______
D e fe r r e d  c h a r g e s .

8 3 5 ,3 8 6
2 6 0 ,1 6 1

4 4 5 ,5 4 0
1 6 0 ,0 5 6
3 3 0 ,1 0 6
3 6 1 ,7 2 6
3 8 8 ,8 0 9
4 6 7 ,4 6 7

9 9 ,6 4 3

5 7 6 ,9 7 2
1 0 9 ,02 4

9 ,2 9 6
3 9 0 ,3 8 2
3 0 9 ,8 1 0
2 0 2 ,7 5 4
3 0 5 ,2 6 0
4 6 9 ,5 2 2
2 5 0 ,5 4 0

1 9 1 6 . 1 91 5 .
Liabilities—  S $

P re fe r re d  s t o c k . . . 1 2 ,3 4 3 ,0 2 6  1 2 ,3 4 3 ,0 2 6
C o m m o n  s t o c k . . .1 4 ,8 7 7 ,0 0 5  1 4 ,8 7 7 ,0 0 5
C a p .s t k .( s u b  c o s .)  8 5 7 ,9 4 5  8 4 8 ,4 4 3
A m .O ilfie ld s  C o .6 s  1 ,1 2 7 ,4 0 0  
A m . P e tr o l .  C o .  6 s  6 9 1 ,3 0 0
A c c ’ ts  p a y a b le ___  6 0 ,5 9 8
A c c r u e d  in t e r e s t . .  3 3 ,7 3 0  
D iv .  p a y . J a n . 1 . .  1 2 3 ,43 1
S p e c ia l re se rv e  x . .  1 ,0 1 6 ,9 4 0
D e fe r r e d  c r e d it___  z l 3 1 ,0 7 5
C a p ita l su r p lu s___  2 ,9 2 6 ,6 2 2

1 ,1 6 3 ,7 0 0
7 3 8 ,4 0 0

6 8 ,4 1 3
3 4 ,5 4 9

1 2 3 ,4 3 0
8 2 1 ,0 2 6

” 97’,6i6
U n d iv id e d  p r o f i t s .  _________ y 2 ,9 0 3 ,2 5 9
R e v e n u e  s u r p l u s . .  p 5 7 9 ,9 7 9  2 0 9 ,0 7 1

T o t a l ..................... 3 4 ,7 6 9 ,0 5 1  3 4 ,2 2 7 ,3 3 3  T o t a l ...................... 3 4 ,7 6 9 ,0 5 1  3 4 ,2 2 7 ,3 3 3
x Special reserve at 5 cents per bbl. on gross production since Jan. 1 1913. 
y Undivided profits of sub. cos. at date of organization, z Net profits 

from operations of properties in hands of U. S. Receiver, after depreciation, 
p After deducting $52,680 net loss from operations of properties In hands of 
U. S. Receiver in 1915, transferred to deferred credit.— \ .  103, p. 1414.

National Biscuit Co., New York.
( 1 9 ( / t  Annual Report— Year ending Jan. 3 1  1 9 1 7 . )  

P r e s i d e n t  A .  W .  G r e e n  s a y s  i n  s u b s t a n c e :
Up to Jan. 31 1917, 75 consecutive quarterly dividends of l % %  have 

been declared and paid on the preferred stock. Since Aug. 15 1899, 74 
dividends have been declared and paid on the common stock—30 quarterly 
dividends of 1 % , 8 quarterly dividends of 1 % , 8 quarterly dividends of
1K%,  24 quarterly dividends of l % % ,  3 extra dividends of 1% each, in 
1906, 1907 and 1908. and 1 extra dividend of 2% , in 1911.

Tho number of stockholders shortly after organization was about 1,300; 
on Jan. 31 1917 the number had increased to 8,628, of whom 4,394 are wo
men. Our stockholders are in almost overy State of the Union and through
out the world.

The continued growth in popularity of Uneeda Biscuit caused tho demand 
to exceed the capacity of both the New York and Chicago plants, and to 
meet this requirement a six-story fireproof addition to Uneoda Biscuit 
Works, N. Y ., was completed during the year.
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With the purpose of perfecting its delivery system, the company has es

tablished local sales agencies or distributing branches in all the principal 
cities and towns in the country. Up to this time, 116 are occupying build
ings erected under lease for the company from our standard plans and speci
fications. There were 12 of these standard agency buildings erected dur
ing tho past year and 7 are now under construction. Tho now Chicago 
warehouse, built last year, has fully justified all expectations.

During tho past year 37 imitations of our trade-mark properties which 
appeared on the markets were stopped by our notice and warnings without 
tho necessity of resorting to tho courts. Tho abandonments of such trade
mark infringements by more than 250 competitors, which wo havo accom
plished, either with or without litigation, now number 996.

'  1916-17. 1915-16. 1914-15. 1913-14.
Net profits.......................$4,579,306 $4,129,791 $4,520,402 $5,168,018
Common divs. (7% )—  2,046,520 2,046,520 2,046,520 2,046,520
Preferred divs. (7% )—  1,736,315 1,736,315 1,736,315 1,736,315

Balance, surplus......... $796,471 $346,956 $737,567 $1,385,183
B A L A N C E  S H E E T  J A N .  31.

1917. 1916.
Assets—  s  $

Plant, pats., &o.*55,484,048*55,207,074
Cash.....................  2,090,577 4,158,418
Stocks & securities 1,207,855 1,117,459
Acc’ts receivable. 3,830,888 3,196,259 
Raw mat.,sup.,&c. 7,691,316 6,546,043

1917. 1916.
Liabilities— S S

Preferred stock...24,804,500 24,804,500 
Common stock...29,236,000 29,236,000 
Accounts payable. 575,917 411,958
Tax reservo.........  125,000 _____
Surplus................15,569,267 14,772,795

Total...............70,310,683 69,225,253 Total...... ........ 70,310,683 69,225,253
* After deducting $300,000 depreciation account.— V. 104, p. 668.

United States Rubber Co.,
(25th Annual Report— Year ended 

T h e  r e m a r k s  o f  P r e s i d e n t  S a m u e l  P  
a n o t h e r  w e e k .
C O N S O L I D A T E D  I N C O  4 E  A C C O U N T  FO R

1916.
Net sales, footwoar, tiros, mech.,&c.$126,759,129 
Cost of mfg., selling exp., taxes, &c._ 110,962,740

Operating profits_______________ $15,796,389
Other Income (net) ....................... 2,442,815

New York.
Dec. 3 1  1 9 1 6 . )
. C o l t  w i l l  b e  c i t e d

C A L E N D A R  Y E A R S .  
1915. 1914.

$92,861,016 $83,678,812 
79.243,882 71,590,343

$13,617,134 $12,088,469 
193,784 ...............

Total income.................................... $18,239,204 $13,810,918 $12,088,469
Interest on funded debt_____________*$2,268,947
Interest on loans, notes, &c________  1,248,618
Cash discount allowed customers for

prepayment (net)________________ 2,733,105
Deductions for bad debts................... 314,444
Federal incomo tax_________________  447,882
Incomo charges (net)_______________ 828,013

$1,706,6881 $1,908,650 
1,083,928/
1,766,660 

375 253 
182,301 
338,508

1,646,690
271,220
170,371
223,314

1st prer. dlv. U. S. Rubber Co. (8%)_ 
2d pref. dlv. U. S. Rubber Co. (6% ). 
Common dlv. U. S. Rubber Co______

Capital gain in conversion of second

a  referred into first preferred, 
ustments_________________

.$10,398,195 $8,357,581 $7,868,224. $4,810,284 $4,764,6321l $4,785,388• 25,560 30.9061
■ ...........( IK)  540,000 (6)2,160,000
(.) 119,238 139,995 X200.885

$5,443,113 $2,882,048 $721,951
. 73,700 25,000 16,100

49,951 137,768 ■
. 85,516,813 $2,956,999 $875,819. 22,962,322 20,005,323 19,129,504

Total -----------------------------------------$28,479,135 $22,962,322 $20,005,323* Includes in 1916 discount on funded debt.
x Includes for cal. year 1914 dividends to minority stockholders R. O. M . 

Co. and sub. co. and Canadian Consol. Rubber Co., Ltd., and sub. co.; and 
for year end. Mar. 31 1913 dlv. to minority R. G. M . Co. and sub. co. 
C O N S O L . B A L . S H E E T  U . S . R U B B E R  C O . A N D  S U B . CO S. D E C . 31.

. , 1916. 1915.
A s s e ts—  s $

Prop., plants & Invest, (inch rubber plantations)..130,187,629 126 347 931
Inventories, manufactured goods and material__  48,530,398 39 768 296
Notes and loans receivable...................................   1,764,000 1 562 984
C a s h . ......... ............................... - .............................  10.123,709 13,102)408
Accounts receivable _ ................. 26,052,707 20,820,334
Secur., incl. stk. of U.S. Rub. Co. held by sub. cos. 3,481,655 2 272 431
Sinking fund cash in hands of trustees.................  509,852 *476*251
Miscellaneous.................................    1,716,620 2,200)809

Total........................................................................ 222,366
L ia b ilities—

Capital stock, first preferred................................  60,773,600
Second preferred............................    403,600
C om m on...     36,000,000

Outstanding minority shares of subsidiary cos.—
Rubber Goods Mfg. Co. and subsidiary cos___  a991,900
Can. Consol. Rubber Co., Ltd., and subsld. cos. b385,080 
10-yr. 6% coll. tr. sk. fd. gold bonds, U.S.R.Co. 16,000,000
10-yr. 4 K % debentures, General Rubber C o__  9,000,000
10-yr. 5% debens., Eureka Fire IIoso Mfg. C o. 970,000 
Mech. Rub. Co. and N .Y. Belt. & Pack.Co.bds_ 737,000 
40-yr. 6% coll, trust gold bonds, Can. Consol.

Rubber Co., Ltd., $2,600,000 (less owned by
subsidiary company, $3,000)_________   2,600,000

Can. Consol. Rubber, Ltd., 5% debentures___  2,500,000
Morgan & Wright 5% debentures.................... .. 5,000,000

Notes and loans payable...................     26,703,866
Acceptances for importations of crudo rubber,

$1,891,093; merchandise accounts payablo, $6,
526,168; accrued int., taxes, &c., $801,527; total 

Reserves for divs., $1,223,040; insurance fund,
$932,288; employees’ accident fund, $368,041.. 2,523,369

Reservo for depreciation_______________________  5,000,000
Fixed surpluses (subsidiary companies)..............   15,080,231
Surplus-------------------------------     28,479,135

,569 206,551,443

59,692,100
458,400

36,000,000
1,532,300

490,200
16,500,000
9,000,000

970.000
791.000

2.597.000
2.500.000 
3,000,000

19,939,709

9,218,788 7,741,854
2,296,327
5,000,000

15,080,231
22,962,322

Total ....................................................................... 222,366,569 206,551.443
a Includes: Pref., $948,600; com., $43,300. b Includes: Pref., $283,625: 

com., $101,455.— V. 104, p. 669, 368.

Corn Products Refining Co., New York.
(Report fo r  Fiscal Year ending Dec. 31 1916.)

In co m e  A c c o u n t  f o r  C a l. Y ea rs—  1916.
Profits from operation______________$7,900,188
Int. on deposits and loans, &c_______  146,294
Int., and divs. on securities owned__  231,081
Rents real est. not used in operation. 4,038

Total income -----------------------$8,281,600 $4,906,375 $3,878,696
Interest on bonded debt......................  $255,608 $305,710 $312,453
Taxes..................................................... 222,792 111,071 137,705
Insurance---------      87,679 205,304 141,365
Dividend on pref. stock---------x(10K)3.13l,825 (5)1,491,345 (5)1,493,231
Depreciation.. ................................. 807,044 514,507 526,450
Repairs and replacements...... ............ 612,230 601,414 455,549
Special and extraordinary losses_____ 212.500 ______

1915. 
$4,682,658 

27,437 
191,319 

4,961

1914.
$3,652,828

15,464
205,360

5,044

Total deductions...............................$5,329,678 $3,229,352 $3,066,753
Surplus ....... ...........$2,951,922 $1,677,023 $811,943

x Includes in 1916 regular quarterly dividends (5 'A % )  aggregating $1 - 
640,480. and dividend of 5% , declared Dec. 22 IO ig foS a ccen t o fZ /a id  
accumulated divs. on pref. stock, $1,491,345. (Ilal. still unpaid. 14 1-6%).

As to earnings of the National Starch Co. for 1916, seo “ General In
vestment News on subsequent pages.

C O R N  P R O D U C T S  R E F I N I N G  C O .-  
1910. 1915.

Assets— S S
Real est., bldgs.,

raacn., &c........81,483,709 82,439,549
Miscell. securities. 7,960,102 4,705,849
Furniture, &c___  33,051
Cash....................  2,560,976
Accr.bond,&c.,Int. 173,506 
Notes & accts. rec. 3,395,377 
Due from affll.cos. 4,946,000 
Merchandise........  4,642,727

11,454
64,827

47,808

35,898
2,502,240

124,163
4,038,218
2,932,501
3,410,6S0

28,212
30,499
71,597
66,892

-GENERAL BAL

Liabilities—  
rref. stock outst’g 29 
Com. stk. outst’g.49 
1st M.5% gold b<ls. 5 
25-year 5% deb.

bonds...... ........  1
N .Y .GlucoselstOs 
Vouchers payablo. 1 
Accounts payable. 
Acer. int. on bd3. 
Dlvldend payable. 2 
Outstand’g stock 

of merged cos..
Reservcs..............al
Surplus ..............b!3

S H E E T  D E C . 31. 
1910. 1915.

S 8 ■
,820,807 29,826,867 
,777,333 49,777,333 
205,000 5,386,000-
005,000
999,680
,259,478
699,950
71,235

,013,310

1,119,000
1,090,560
1,141,228

207,901
75,011

370,833
21,348 46,748

,086,748 990,503
,300,248 10,354,326

Prepaid expenses.
Insur. prem. (un

earned propor.).
Nat. Starch Co__
Claims and unad

justed accounts.
Total-----------105,332,202 100380,3101 Total..............105,332,202 100386,310
a Reserves for 1916 includo $50,000 for bad debts, $185,000 for goneral 

State and corporate taxes, $371,770 for legal expenses and accounts in course 
of adjustment and $479,978 for war risks and contingencies, b The surplus 
as above for 1916, $13,306,248, includes $7,774,058 proportion repre
sented by investments in stock of merged companies and miscellaneous 
securities, $3,205,633 proportion used for redemption of bonds cancoled 
and bonded debt under bond sinking fund requirements, and $2,326,557 
proportion reserved for working capital.

N o te .—-Tho company, in addition to its own bonded debt, also guarantees 
the principal and interest of the $5,168,000 Nat. Starch Co. 5% deben. bds. 
o f 1930, which were issued in exchange for Nat. Starch Co. doben. 5s o f 
1921 and Nat. Starch Mfg. Co. 1st M . 6% bonds.— V. 103, p. 2345, 2337.

Midvale Steel & Ordnance Co.
( l s £  Annual Report Year ending Dec. 3 1  1 9 1 6 . )

T h e  r e m a r k s  o f  P r e s i d e n t  W i l l i a m  E .  C o r e y  w i l l  b e  c i t e d  
a n o t h e r  w e e k .

The Midvale Steel & Ordnance Co. owns (a) through stock ownership 
tho Worth Bros. Co., Wilmington Stool Co., Union Coal & CokoCo., 
Remington Arms Co. (of Dol.) and tho Buona Vista Iron Co., and (b) 
through a controlling Interest tho Cambria Stool Co. and the Midvalo 
Steel Co.
C O N S O L I D A T E D  I N C O M E  A C C O U N T  FO R  C A L E N D A R  Y E A R  1916 

A N D  3 M O S . TO  D E C . 31 1915.
12 M o s .  1916. 3 Mbs.1915.

Net oarnlngs from operations__________________ $36,718,819
Other incomo—Interost earned, &c......................  887,199

Total.......................  ................... ........... ............. $37,606,018
Deduct— Interest paid, &c____________________  $188,904
Bond Int.: Midvalo S. & O. Co., $1,816,735;

subsidiary cos., $269,396...................   2,086,133
Guaranteed dividend on Cambria Iron Co. stock

(11 months)...........  ......................................  310,493

$1,669,488 
14,359

$1,683,847
$13,410

count on bonds and organization expenses____
$35,020,488 $1,670,437
’  754,513
.$35,775,001 
. 3,560,277

$1,670,437
228,550

.$32,214,724 

. 1,441,887
$1,441,886

.$33,656,610 $1,441,886
" 15,000,000

Total surplus Dec. 3 1 .__________ _____ ______ $18,656,610 $1,441,886
C O N S O L I D A T E D  B A L A N C E  S H E E T  (I N C L . S U B . C O S .) D E C . 31 1916.

Assets (aggregating  $214,845,433)—
Property and plant (incl. property leased undor 999-yoar lcaso

from Cambria Iron Co. and improvements thereto)__$135,708,933
Investments  ...................................................................... ............ 649,7 72
Cash, $11,828,916; advanco payments on oro purchased, Sec.,

$6,839,215-------------------------------------------------------------- 18,668,131
Bills and loans receivable, $8,987,384; customers’ accounts,

811,531,894.........      23,519,277
Inventories................................................................ ...................... 33,422,686
Marketable securities______________________________________ 1,375,821
Deferred charges, $867,562; insurance fund assets, $633,251-- 1,500,813

L ia b ilit ies  (T o ta l, in c l . ca p ita l stock su rp lu s , $214,845,433)—
Capital stock (auth. $150,000,000 held for conversion of bonds,

$25,000,000, and for general corporate purposes, $25,000,000);
balanco............. ..............     $100,000,000

Midvale S. & O. Co. 5% convert, s. f. bonds duo Mar. 1 1936 
(auth., $50,000,000; In treasury, $883,000; unissued,
$3,381,000), $45,736,000; bonds of sub. cos., $9,141,000;
total-----------       54,877,000

Guaranteed stock, Cambria Iron Co. (seo foot note “ x" below) 8,468,000
Minority interests In subsidiary companies__________________ 4,126,851
Vouchers audited and unpaid pay-rolls, $5,490,400; deposits 

received on contracts, 87,902,650; accruals and miscell.,
$3,880,035, and bills and loans payablo, $330,213.............. 17,603,304

Reserve for depreciation and mino exhaustion, $8,054,068; for
contingencies and miscell., $3,059,599.............  11,113,668

Total accum. surplus Dec. 31 1916, as por Incomo acct, abovo. 18,656,610
x Under tho 999-year leaso, tho Cambria Stool Co., as a part of the 

rental thereunder, agrees to pay annually a sum oqual to 4% on tho par 
value of tho $8,468,000 stock of said Cambria Iron Co.—V. 104, p. 76.

Wilson & Co., Inc., New York.
(Financial Statement— Year ending Dec. 3 0  1 9 1 G . )

I n  1 9 1 6  t h e  c o n t r o l  o f  t h e  S u l z b e r g e r  &  S o n s  C o .  h a v i n g  
p a s s e d  t o  i m p o r t a n t  b a n k i n g  i n t e r e s t s ,  t h o  n a m e  o f  t h e  c o m 
p a n y  w a s  c h a n g e d  t o  W i l s o n  &  C o . ,  I n c .  ( V .  1 0 3 ,  p .  4 1 7 ) ,  
a n d  a  n e w  i s s u o  o f  $ 2 5 , 0 0 0 , 0 0 0  1 s t  M .  6 %  b o n d s  w a s  a u t h o r 
i z e d  o f  w h i c h  $ 1 5 , 0 0 0 , 0 0 0  w e r o  s o l d  i n  M a r c h  1 9 1 6 ,  ( V .  
1 0 2 ,  p .  1 2 5 5 )  t o  r o t i r e  t h o  $ 8 , 0 9 9 , 0 0 0  6 %  d e b e n t u r e s  d u o  
J u n e  1 ,  a n d  f o r  a d d i t i o n a l  c a p i t a l  ( s e o  p l a n ,  V .  1 0 2 ,  p .  1 1 6 7 ) .

B e l o w  w o  c o m p a r e  t h e  n o w  c o m p a n y ’ s  a c c o u n t s  w i t h  t h o s e  
o f  i t s  p r e d e c e s s o r  c o m p a n y ,  t h e  S u l z b e r g e r  &  S o n s  C o . :

S U R P L U S  A C C O U N T  FO R  C A L E N D A R  Y E A R S .
W ilso n & C o . Sutzb. *  C o.

C alendar Y ea rs— 1916. 1915.
Profits for the year, after deducting depreciation

and interest on current debts_________ ________ $5,710,358 $2,463,732
Interest on debentures (retired during the year),

and mortgage bonds------------ ----------- --------------  796,485 ............-
Dividends paid on preferred stock (7% )-------------- 700,714 683,849

Deduct—Adjust, of surplus covering reorganiza
tion exp., bond diset., losses through detained 
steamers and all other uncertain Items of pro-

Total surplus end of year.......................................$9,359,812

$4,213,159 $1,779,883
6,830,213 5,050.330

$11,043,372
1

$6,830,213
i

’ 1.683,560
, $9,359,812 $6,830,213
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C O N S O L ID A T E D  B A L A N C E  S H E E T  (IN C L U D I N G  S U B . C O S .).

S u lzb .A -C o. W ils o n & C o . S u lzb .& C o .
D e c .  2 5'15. D e c . 3 0 '1 6 .  D e c . 2 5 ’15.

’i  L ia b ilit ie s—  S S
25,870,209 Common stock -..20,000,000 20,000,000

9,700,200

W lls o n & C o .
D e c . 3 0 ’10. 

A sse ts— 3
Plant A oqulpm’t*24,412,115 
Trade-inks., pat’ts,

good-will, Ac— 11,409,340 
Invest. In cos. con

trolled & ilffil., 
but not wholly
owned................ 2,893,790

Invest. In sub. cos.
owned................ ........... ..

Mcrchandlso____x2’2,754,010
Acc’t s *  bills roc.. 9,740,139 
Mtgo. & lnv. secur. 81,114
Cash....... ................. 3,905,803
Prepaid Insur., &c. 281,908

1,414,005

8,403,689
13,057,143
7,081,277

120,097
4,099,300

230,004

Total..................75,483,051 00,281,984

W lls o n & C o .
D e c . 30 TO. 

L ia b ilit ie s—  S
Common stock...20,000,000 
Preferred stock ... 10,133,400 
Sink, fund reserve 

for redemption
of pref. stock___ 113

Debenture notes.. _______
Mortgage bonds..15,000,000 
Accrued Interest-- 225,000
Hills payable_____18,200,051
Aco’ts payablo,Ac. 2,558,075 
Surplus__________ 9,359,812

3,700
8,099,000

95,014
14,514,500

1,033,357
0,830,213

Total..................75,483,051 00,281,984
* After deducting in 1916 mortgages payablo and purchase money obli

gations, $ 3 4 8 ,1 10. x Including consignments, less drafts drawn thcro- 
against.— V . 104, p. 368, 263.

American Cigar Company.
( R e p o r t  f o r  F i s c a l  Y e a r  e n d in g  D e c . 31 1910.)

Calendar Years—  1916. 1915.
N et earnings (incl. cos. owned), after charges, &c_ .$1,867 ,285 $1,850,406  
Preferred dividends (6 % ) _____________________________
Common dividends (6 % )_____________________________  600,000 600,000

Balanco, surplus______________________________________  $1)67,285 $650,406
Total surplus_______________________________________ *$10,316,178 S9,653,870

* After deducting adjustments in securities, $4,977.
N o te .— The above statement of earnings includes not only tlio dividends 

rccolvod from those companies a part only of whoso stock is owned by tlio 
company, but Includes the total net profits of companies all of whoso stock 
la owned by or hold In trust for tho company.

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C . 31.
(Consolidated with companies all of whoso stock Is owned.)

1916. 1915.
Liabilities—  8 S

Preferred stock...10,000,000 10,000,000 
Common stock ... 10,000,000 10,000,000 
Prov. for pref. dlv. 150,000 150,000
Acc’ts & bills pay. 2,991,721 2,425,560 
Dcprco.,Ao., res'es 5,271,600 4,774,030 
Surplus..................10,310,178 9,053,870

1910.
S

1915.
SA sse ts—

Real cst., machin
ery, A c .. ............ *3,209,028 *3,549,607

Brands, trade
marks, &o.........  3,310,085 3,310,085

Leaf tobacco, Ac. 11,372,998 11,389,419 
Stocks and bonds. 0,730,773 0,540,393
Cash..................   444,211 53S,891
Duo fr’m cos.part

ly o w n e d ..... .  8,917,812 7,458,543
Bills Aaccts.rco’Io 4,683,998 4,210,828

Total..................38,729,505 37,004,300 Total .................. 38,729,505 37,004,306
* After deducting depreciation reserve.— V. 102, p. 720.

(George W .) Helme Co. (Snuff M frs.), New York City.
( R e p o r t  f o r  F i s c a l  Y e a r  e n d in g  D e c . 31 1916.)

1916. 1915. 1914. 1913.
Net earnings...................... $1,078,503 $1,095,016 $1,025,922 $1,069,358
Preferred dlvs. ( 7 % ) - - -  $280,000 $280,000 $280,000 $280,000
Common dlvs............... (14% )500,000 (14)560,000 (12)4.80,000 (12)480,000

Balanco, surplus..........  $238,503 $255,016 $265,922
B A L A N C E  S H E E T  D E C . 31.

1916.
$

1915.
SAssets—

Real est., mach’y, 
fixtures, trade
marks, pats., Ac. 3,527,554 3,597,210 

Loaf, mfd. stock,
supplies, Ac____3,310,710 3,119,196

C ash......................  1,235,531 1,093,223
Bills A acc’ts rcc..a3,037,G75 2,229,577

Total..................11,111,409 10,039,211

1916.
Liabilities—  $

Preferred stock ... 4,000,000 
Common stock ... 4,000,000 
Pref. dlv. payable 70,000 
Com. dlv. payablo 200,000 
Prov. for advance.

Insurance, A c .. 1,097,390 
Accounts payable. 64,554 
Total surplus------1,019,520

$309,358

1915.
S

4.000. 000
4.000. 000 

70,000
260,000

885,020
42,508

1,381,023

_______  Total.................. 11,111,469 10,039,211
a Includos Investment in bonds and notes of municipalities and non- 

compotlng corporations.— V . 103, p. 2158.

Havana Tobacco Co.
( R e p o r t  f o r  F i s c a l  Y e a r  e n d in g  D e c . 31 1916.)

Dlvs. on stocks ow ned..
♦Operating expenses___

N et earnings-------------sur.$131,943 def.$64,154 dof.$94,980 stir 865 014
Int. on 5 %  gold b on d s.. 375,000 375,000 375,000 375 ’,000

1916. 
$479,245 

347,302

1915. 
$277,362 

341,516
1914. 1913.
S204.748 $344,478

299,728 279,434

$309,956

Loavlng this co. to securo 
from other sources in
order to moot fixed chgs. 5243,057 $439,154 $469 980
* Operating expenses lncludo interest on bills payablo 
Tho company for earnings relics entirely on tlio dividends on its lmidimrs 

of stock of Henry Clay A Bock & C o., Ltd ., Havana Civar A T e W e o  
j aCS ° r & l M dy C a VaDa Commorcial C o”  lr - do Havanas v f in *  J & V “ i

Tho combined earns, of 
tho above cos., after 
lnt., depreciation, &c_ 

Proportion duo Havana 
Tob. Co. based on 
their secur. holdings.

1916. 1915.
Cavanas y Carbajal and 

1914. 1913.

$735,428 $682,160 $540,739 $731,527

566,829 515,564 385,946
F I N A N C I A L  S T A T E M E N T  D E C . 31. 

1910. 1915.
Assets—  s $

Stock In other cos.39,055,020 39,055,620
a,,r *" ........ .. "  ----------- 2,810,692

142,929 
290,200 
209,059 

11.811 
5,74.3,204

563,151

Stk. In for’n corps. 2,810,092
Bills A acets. rcc. 9,005
Trcas. stock, prof. 29o|200
Troas. stock, com. 209,059
Cash........................  14,005
Deficit....................  5,986,201

Total---------------38,380,849 48 269 421- V .  102, p. 971. 521

1915.
3Liabilities—  19|°'

£r„rt,!rr?.n. --30,000,000 30,000,000Preferred stock ... 5,000,000 5,000,000 
5 /0 gold bonds. 7,500,000 7,500,000 
Acer. int . on bonds

payablo Juno 1. 37,700 34,425
Accts. & b us pay. 5.843,148 5 ,6 2 9 ,0 5 2  
Bills rcc. discount..................... 105,444

Total..................48,380,849 48,209,521

G ulf Oil Corporation, Pittsburgh, Pa.
( R e p o r t  f o r  I ' i s c a l  Y e a r  e n d in g  D e c . 31 1916.) 

President W. L. Mellon says in substanco:
The earnings for the year, which amounted to $17 893 411 

direct earnings of this corporation, together with net earnings accruing 
from the various companies, the capital stock of which Is held by this cor
poration, and represent tho earnings after deductin'? all internet 
bad accounts and items of deprecation o n th o  plants^ a n f o K h  E  
properties of these several m b M U r y  companies in which lids corporation 
is a stockholder, portion of tho earnings has hcon taken thmnirh
increased value of plants or inventories. ' tough

During tho year, it seemed wise to continue tho policy of increasing the 
plants and producing properties of tho subsidiary comnantcs Inorder to 
onablo thorn to hold their relativo position in tho trade with tho result (bat 
a largo portion of the earnings were absorbed in plant accounts There was 
also a largo amount required for additional working capimi on account of 
tho increased volume o f  business; tho principal items of which

in oil inventories,”  “ increase in stock of supplies and material,”  which in
cludes oil country supplies in warehouses, a n d ‘ ‘current accounts receivable.”  

Tlio present outlook seems to bo favorable but it Is impossible to make any 
prediction on account of the present unsettled war conditions.
C O N S O L ID A T E D  I N C O M E  A C C O U N T  FOR C A L E N D A R  Y E A R  1916. 
{Including G u lf Refining C o ., G ulf P ipe Line C o., G ulf Production C o ., Gypsy  

Oil Co. and M exican G ulf Oil Co.)
Gross earnings, $51,056,131; oper. expenses. $27,520,095; bal. .$23,536,036  
Appropriations to depreciation reserve, $4,778,903; interest,

taxes, & c., $863 ,722________________________________ __________ _ 5,642,625

Net earnings............. ........................................................... .................. ...$17,893,411
Dividends paid (6% per an num )...........................................................  2 ,067,675

Balance carried to surplus________________________________  ..$ 1 5 ,8 2 5 ,7 3 6
Tlio report of the company proper for the year 1515 shows"net profits 

from all sources after deducting charges and expenses, but before dividends, 
of $9,945,133, against $8,259,647 in 1914. The total accumulated surplus 
D ec. 31 1915 was $22,431,017, against $14,534,942 as of Dec. 31 1914.

Tho capital stock (auth. $60,000,000) outstanding Dec. 31 1916 was 
$34,452,000, against $34,068,800 as of Dec. 31 1914.

C o n s o l .  B a la n c e  S h e e t  D e c .  31 1916 (Incl. Sub. Co.)
A ssets  (Total $106,371,847)

Plant and equipment___ $78,503,397
Other investments_____________________ 873,080
Oil inventories___________ 13,122,002
Supplies and material_________________ 4,178.314
Cash and bills and ac

counts receivable___________________  9,223,681
Deferred charges________  471,372

Liabilities (Total $106,371,847)—
Capital stock................... .$34 ,452 ,000
Bonds (ship trust)_______  300,000
Bills payable____________  1,305,
Accounts payable______
Insurance reserve______
Depreciation reserve___

_ , Surplus__________________ _ _
Above bal. sheet includes subsidiaries. Compare V. 102, p. 1900 1063. 
Tho “ Oil Trade Journal" for March 1917 lias an interesting compilation 

regarding tho company.— V . 102, p. 1900. 1063.

000 
3.629.034  

121.298 
28.304,732  
38,259.783

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Great Southern RR.— F irst  M o r tg a g e  B on d s  

O ffer ed .—Potter Choate & Prentice announco by advertise
ment on another page tho sale of an additional $1,350,000 
First Consol. Mtge. 5% gold bonds of 1913, making the total 
amount outstanding $4,313,000. Offering price 99 & int. 
(compare V. 97, p. 1820).

A lotter from Pres. Fairfax Harrison March 6 shows:
These bonds are secured by direct mortgage upon 293 miles of road, of 

which about 15%  Is double-tracked, subject to closed prior mortgages cut
standing at less than $17,830 per milo. Total mortgage debt, including 
tills Issue, is at the rate of only $32,540 per mile. The road is operated as 
tho middle link in tho main line of the Southern Railway system between 
Cincinnati and New Orleans. It extends through tho coal and iron dis
tricts of Alabama, and connects the three important traffic centres of Chat
tanooga, Tenn.. Birmingham, A la ., and Meridian, Miss.

Earnings for the last ten years averaged over three times, and for tho year 
ended June 30 1916 were more than five times, interest charges.

Results for  H a lf-Y ea r ending D ec. 31—  1916. 1915
Operating revenues............... ................................................. $3 ,057,060 $2,710,633
N et income available for interest____________________  1,246,973 827.319
Interest on funded debt and equipment trusts_____  191,915 169,889

Balance over interest charges.......................................$1,055,058 $657,430
All tlio outstanding capital stock, $3,380,350 preference and $7,830,000  

ordinary, is paying dividends of 7 % .  Tlio .Southern Railway Co. owns a 
majority of tho stock. Compare V. 98. p. 72; V. 103. p. 1787, 1792.

Alabama & Vicksburg Ry.— N e w  O ff ic e r s .—
See Vicksburg Shreveport & Pacific R y. below.— V. 103, p. 2074.
American Cities Co., N. Y .—E a rn in g s .—

Cal. Year—  1916. 1915. I 1916. 1915.
Gross e a rn s..$1.418,923 $1,405,089 Interest--------- $527,500 $500 000
Net earnings.$1,165,696 $1,177,830 Pref. d iv s ..(3 % )6 1 6 ,6 0 5  (3)616.605

|Bal., surplus. $21,591 $61,225
Consolidated Statement for the Com pany and Its  Subsidiaries.

C a l.Y ear—  1916. 1915. I 1916. 1915.
Gross earns.$15.464.361 $14.145,442 Interest, & c ..$3 ,810 ,259 $3 657 198 
Nc^ earn s.. $5^,449,278 S5,0 23 ,078|Bal., surplus.$1,689,019 SL 366T 51

American Railways Co.— C o n so lid a tio n .—
See United National Utilities Co. in last week’s “ Chronicle."— V . 104, 

p. 361, 255.

Buffalo Rochester & Pittsburgh Ry.—L is t in g .—

California Ry. & Power Co.—P la n .—
Tlio shareholders will vote Til arch 29 on approving tho plan of 

reorganization of tho United Railroads of San Francisco, which involves 
tho holdings in tho United Railroads of San Francisco, including tho stock 
of tho San Francisco Electric Railways, and tho receipts of other securities 
— V . 103, p . 1301.

Chicago & Northwestern Ry — E q u ip m en t C e r t i f ic a te s .—
The Wisconsin R R. Commission recently authorized this company to 

issuo $10,000,000 5 %  equipment trust certificates. The Farmers’ Loan <& 
Trust Co. and Edwin S. Marston aro to bo trustees.— V. 104, p. 862.

Chicago Terre Haute & Southeastern Ry.— In te r e s t  
R esu m ed  o n  In c o m e  B o n d s .— This company paid on March 1 
1 % %  interest on its $6,330,055 cumulative Income Mortgage 
50-year gold bonds, or $12 50 on each $1,000 bond, on ac
count of tho installment of interest represented by coupon 
No. 10, bearing date Sept. 1 1913.

Tho other half of the 2 f t  %  Interest installment, due Sept. 1 1913, repre
sented by coupon N o. 9. was paid at maturity. Previous pavments wero 
made at the rato of 1%  somi-annuaily from Sept. 1911 to March 1913, inc. 
See map on pago 37 of “ Railway & Industrial Section.” The surplus, after 
fixed charges from the operations of the fiscal year 1915-16, amounted to 
$214,331, against $20,153 for the year 1914-15. For the half year ended 
Dec. 31 1916 tho gross earnings were $1,527,844, against $1,242,130 in 
1915; and net (after taxes, & c .), $287,877, against S352.867 in 1915. Com
pare annual report V . 103, p. 1404. 1427.

Cities Service Co.— S ub. C o. P r e f . S tock O ffe r e d .—
See Alliance (Ohio) G?s & Power Co. under “ Industrials" below.— V . 104. 

p. 763, 361.

Colorado Midland Ry.— F o rec lo su re  S a le .— This property 
will bo sold at foreclosure on April 21 at Colorado City, Colo., 
by Special Master W. L. Dayton under the First Mtge. of 
1897 securing $9,532,000 outstanding bonds. Upset price, 
$500,000—V. 104, p. 663.

Columbus Ry., Power & Light Co.— Stock—B o n d s .-

Improvements, &c. Sco V . 104. p. 862, 447
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Erie RR.—N o te  O ffe r in g .— The company has applied to 

the P. S. Commission at Albany for authority to issue $15,
000,000 2-year 5% gold notes.

Current reports state that notes will be offered by J. P. 
Morgan & Co. and Guaranty Trust Co. in the near future. 
The proceeds will bo used to pay off the $9,280,000 3-year 
Collateral Trust notes of 1914 and for other purposes.— V. 
104, p. 863 , 663.

Evansville & Eastern Electric Ry.—R e o r g a n iz a tio n .—
See Evansville Railways below.— V . 86, p. 1100.

Evansville & Mt. Vernon Elec trie Ry.—R eo rg a n iza tio n .
See Evansville Railways below.— V . 84, p. 1551.

Evansville Railways.—R e o r g a n iz a tio n .—A plan of reor
ganization is being prepared which, it is expected, will not 
only be favorable to the bondholders but will also bring new 
interests into the enterprise and provide sufficient funds to 
rehabilitate the property and give it the additional rolling 
stock needed to develop its maximum earning power.

Depositing bondholders who do not approvo the plan will be given two 
weeks In which to withdraw on payment of not exceeding 2 'A %  on account 
o f expenses of committee.
Combined Earnings for August and the 8 and 12 M onths ending A u g . 31 191G. 

[Including Owensboro City R R . and Ilonderson Traction Company. ]
A u gu st. 8 M onth s. 12 M onth s.

Gross rece ip ts ............................. 834,529 $229,819 $348,570
Operating expenses.................... 18,565 133,421 197,344

N et earnings..................... ...... $15,964 $96,398 $151,227
Increaso over 1915________ $1,605(12% ) $14,888(18% ) $19,983(15% )
Circular of B ondholders’ C om m ittee, Dated a t Evansville, Jan . 24.

As the Evansville Railways Co. has boon unablo to pay the interest on 
the [$295,000] first mtge. bonds of tho Evansville Terminal R y ., duo Jan. 1 
1917, and has announced that it will be unablo to pay tho interest on cither 
the first mtge. bonds of tho Evansvillo & Eastern Electric R y. [$684,000] 
or of tho Evansville & M t. Vernon Electric R y. [$350,000], both of which 
become duo and payable April 1 1917, tho undersigned, owning and repre
senting a majority of all of said bonds, and at tho request of other bond
holders, havo agreed to act as a committee to receive deposits of said bonds 
for tho protection of the interest of the bondholders.

Tho company states that shortage of crops in tho locality served, in tho 
past few years, has seriously affected its earnings, and that it has attempted 
to decreaso expenses in order to take caro of this decreaso, but has been 
unablo to do so to an extent sufficient to meet all fixed charges and properly 
maintain the property. Within tho past year prices of all materials, sup
plies and labor have advanced to such an extent that tho expenses of the 
company aro showing such an increase that it is without sufficient funds to 
pay operating oxpenses and bond interest.

On N ov. 14 1916 a collision occurred in which two motormen were killed 
and 18 passengers injured, some of them very seriously, out of which will 
develop largo liabilities against the company. Judgments in two death 
cases were recently affirmed against tho Evansville Railways Co. totaling
813,000 and costs. From investigation it is clear that some adjustment or 
tho company’s affairs must bo made, and as this involves not only tho 
general creditors of tho company, but also the holders of tho bonds secured 
by tho first mortgages of tho Evansvillo Terminal R y ., tho Evansville & 
M t. Vernon Electric Ry. and tho Evansville & Eastern Electric R y ., your 
prompt co-operation is important.

Tho Evansvillo Terminal R y. and tho Evansvillo & Eastern Electric R y. 
form a continuous lino between tho city of Evansvillo and Newburgh, Rock- 
port and Grandview, which connects at Evansville with the Evansville & 
M t. Vernon Electric Ry. to M t . Vernon, and all threo of these lines aro 
operated by tho Evansvillo Railways C o., giving through service from 
M t. Vernon, In d ., to Grandview, Ind., and it is tho opinion of this com
mittee that tho interests of tho bondholders of each property would bo best 
subserved by uniting for tho protection of their mutual interests to keep 
these lines managed as one system, rather than bo segregated and operated 
as separate units, and that tho owners of bonds of all these lines should act 
together.

To facilitate tho work of tho committee, bondholders aro requested to 
deposit their bonds promptly, together with all coupons duo on or after 
Jan. 1 1917, with one of tho committee’s depositaries— Old Stato National 
Bank, Evansville, Ind.; Pittsburgh Trust C o., Pittsburgh, P a ., or American- 
Southern National Bank, Louisvillo, K y .— who, on behalf of the committeo, 
will issue transferable certificates of deposit therefor.

Committee: James T . Walker, Chairman, attorney-at-law, director 
Peoples Savings Bank, Evansvillo; William II. M cCurdy, Pres. Hercules 
Buggy C o., Evansvillo; Earl G . Gwin, Pres. American-Southern National 
Bank, Louisville; D . Gregg M cK ee, Vice-Pros. Pittsburgh Trust C o., 
Pittsburgh, Pa.; Albert F. Kargcs, Pres. Mercantile Trust & Savings Bank, 
Evansvillo; Ilenry E . Jewett, Pres. Second National Bank, New Albany, 
Ind.; Marcus S. Sonntag, Pres. American Trust & Savings Bank, Evans
villo. with C . H . Battin as Secretary.— V . 97, p. 802.

Evansvillo Terminal Ry.— R eo rg a n iz a tio n .—
See Evansville Railways abovo.— V . 86, p. 1100.

Gulf Mobile & Northern RR.— C o n tra c t.—
M . A . Wogan of Jackson, Tenn., has been awarded a contract for building 

the extension from Middleton to Jackson, Tenn. See V . 104, p. 559, 256.

International & Great Northern Ry.— Y e a r  C h a n ged .
This company lias changed its fiscal year to Dec. 31 .— V . 104, p. 764.

Inter-State Rys., Phila.— E a r n s .—For year end. Jan. 31:
Jan. 31 Year—  1916-17. 1915-16.1 1916-17. 1915-16.

Total income____ $592,021 $571,112Pref. dividends.. $60,000 $60,000
Int.on coll.4%  bds.$431,064 $431,0641 Balanco, surplus. $92,270 $69,865  
Expenses & taxes. 8,687 10,1831— V . 103. p . 2238.

Ironton RR.—C o n so lid a tio n  P ro c e ed in g s— O ff ic e r s .—
The shareholders of this company and tho Thomas R R . voted Feb. 15 

to consolidate under tho name of the Ironton R R . Both of these proper
ties aro owned by the Thomas Iron Co. Tho Ironton R R ., incorporated 
M ar. 4 1859, has authorized and outstanding $800,000 common stock,
¥ar $50. There are no bonds or prof, stock. Walter A . Barrows Jr. is 

’res., Oliver T . Case, Sec., and L . A . Diffenderfer, Treas. Office, H o- 
kondauqua, Pa.

Jacksonville (Fla.) Traction Co.— R e fu n d in g — N o te s  O f
f e r e d .—Stono & Webster are offering at 98 and int. $750,000 
2-year 6% gold coupon notes dated Mar. 1 1917; authorized, 
$1,000,000. A circular shows:

Interest M . & S. at State Street Trust C o., trustee, Boston. Denom. of 
$500 and $1,000, c*&r*. Callable as a whole at 100 and int. The pro
ceeds of theso notes will bo [have been] used to retire tho present $750,000  
6 %  coupon notes, due M ar. 1 1917.

The company does tho ontiro electric railway business in Jacksonville, 
Fla. Population served approximates 78,000.

Earnings.— For 12 mos. end. Jan. 31 1917: Gross, $633,308; not, after 
taxes,$207,632;|interest, $164,478; sinking funds, & c., $20,242; bal., $22,913. 
— V . 104, p. 361.

Louisville Ry.—E a r n in g s .—
Cal. Gross N et Other In t. &  Pref. D iv . Com . Dal.

Y ear. Earnings. Earnings. Incom e. Taxes. (5 % ). D ies . Surp. 
1916 ..$ 3 ,0 8 0 ,2 9 6  $1,518,716 $180,000 $936,801 $125,000 $545,650 $6,265  
1915 - -  2,940.500 1,414,770 180,000 922,144 125,000 545,650 1.976 
— V . 102, p. 880.

Marquette County Gas & Electric Co.—M e r g e r .—
Soe M ich. Gas & Elec. Co. under ‘ ‘Industrials’ ’ below.— V . 94, p. 351.

Minneapolis & St. Louis RR.—N e w  E q u ip m en t  T ru st  
C ertif ica tes  O ffe r e d .—E. II. Rollins & Sons aro offering at 
prices ranging from 100J  ̂ to 99 and int., according to ma
turity, $1,700,000 Equipment Trust 5% certificates, dated 
Fob. 1 1917, duo $170,000 annually Feb. 1 1918-1927, incl. 
Optional on any dividend date on 30 days’ notico at 102^. 
Dividends F. & A. in Phila. $1,000 ctfs. in coupon form.

These certificates aro issued by tho Pennsylvania Co. for Insur. of Lives 
& Granting Annuities, Phila., trustee, and aro guaranteed as to principal 
and dividend by endorsement by tho Minneapolis & St. Louis R U . Au
thorized and outstanding, $1,700,000, covering 1,000 40-ton capacity 
standard box cars and 500 50-ton capacity standard coal cars, represent
ing^, total purchase price 20%  in excess of the face value of tho certificates.

Missouri & North Arkansas RR.—E a r n in g s .—
Years Gross N et after

Ending—  Earnings. Taxes.
Dec. 31 1916_____ $1,310,935 $217,420
June 30 1916_____  1,199,987 12,174
— V . 104, p. 664.

Other Interest Balance,
Incom e. Kents, & c. Surplus. 
$96,404 $262,696 sur.$51,128  

89,728 257,983 def.156,531

Missouri Pacific Ry.— S ale C o n fir m e d .— N e w  C o m p a n y .—  
Judgo Hook in tho United States Circuit Court at St. Louis 
on Mar. 6, confirmed tho sale on Feb. 24 of this property 
and the St. Louis Iron Mt. & Southern RR. Tho new com
pany will take possession as soon as certain legal require
ments are complied with.

The two properties, purchased by tho reorganization com
mitteo, are to be turned over to tho now Missouri Pacific RR., 
which was incorporated in Missouri Mar. 5 with an author
ized capital stock of $300,000,000, par $100, of which $100,
000,000 is pref. stock and the remainder common. See plan 
on p. 85 of “Railway & Industrial Section.’’ It is under
stood that B. F. Bush, now receiver, will bo electod President 
of tho now company. Seo V. 104, p. 803, 704.

National Properties Co.— C o n so lid a tio n .—
Seo United N at. Utilities Co. in last week's “ Clironiclo."— V . 103, p. 2341

New Brunswick Power Co.— B on d s  O ffe r e d .— Harris, 
Forbes & Co., Inc., Boston, Harris, Forbos & Co., N . Y., 
Tho Harris Trust & Savings Bank, Chicago, and Coffin & 
Burr, Inc., aro offering at 95 and int. $1,750,000 First Mort
gage 5% gold bonds dated March 1 1917, due March 1 1937. 
See also advertising pages.

Callable as a whole or in part for sinking fund at 103 and Int. M ar. 1 
1922 or on any int. date thereafter. Interest M . & S. in gold in N . Y . ,  
Montreal and St. John. Denoms. $1,000 and $500 e*. Trustees, Boston 
Safo Doposit & Trust C o., Royal Trust C o., Montreal. Prin. and int.

Sayablo without deduction for any present or future Canadian taxes, 
dgest of Letter from Pres. L . It. Ross, S t. Joint, N. B ., Mar. 1 1917. 
Company.— Chartered in New Brunswick to operate public utilities and 

acquire and develop hydro-electric powers; has boon granted valuablo rights 
and privileges on trio Magaguadavlc and Lopreau rivers, 34 and 18 miles, 
respectively, from St. John, N . B ., and has acquired by purchase tho prop
erties, rights and privileges of tho St. John Railway Co. Owns and oper
ates without competition tho electric light and power business, tho gas busi
ness and tho system of street railways in St. John, N . 1L, and vicinity, 
serving a present estimated population of 00,000. Tho territory served 
includes St. John, W est St. John, Falrvillo and vicinity, and may bo ex
tended under tho charter to include tho ontiro counties of Kings and St. 
John. Tho company is owned in St. John. Bank clearings in St. Johu 
for 1916 wero $90,586,132, against $77,328,182 in 1911.
Capitaliza’n: Authorized. Outstanding. I Authorized. Outstanding.
Common stk .$2,000,000 $2,000,000 2d pref. stock .$1,500,000 $350,000
1st pref. stock 3,500,000 1,000,00011st M . 5s____  5,000,000 1,750,000

Security.— A  direct first mortgage upon all tho property, & c., now owned 
or hereafter acquired, including tho electric light and power, gas and street 
railway properties in St. John, N . B ., and vicinity, and all rights and 
franchises formerly owned by tho St. John R y. Co. Additional bonds aro 
issuablo for 75%  of cost of improvements, & c., when net earnings aro twice 
interest charges, including bonds proposed. A  sinking fund of 1%  of bonds 
outstanding is set aside each year, beginning M ar. 1 1922, and is to bo in
vested In theso bonds.

Properly.— The street railway system, aggregating 24H  miles of single
track equivalent, Is operated in St. John, West St. John, Falrvillo and 
vicinity. Rolling stock Includes 26 open and 45 closed cars. Tho steam 
power station in St. John has an installed capacity of 7,500 h. p. Tho gas 
plant sorves St. John through 20 miles of mains. Tho company’s lands and 
water-power sites control proposed hydro-olectric developments having an 
ultlmato Installed capacity estimated at 19,000 h. p.
Earnings and Expenses o f  Predecessor Com panies for Year ended Jan. 31 1917.
Gross earnings...........................$664,4451 Bond int. (this issue)________$87,500
N et, after taxes_____________$255,3071 B alanco______________________ $167,807

Gross earnings for 1913 wero $541,408; 1914, $559,003; 1915, $592,852; 
1916, $659,683.

Franchises.— Theso aro without time limit of burdensome restrictions. 
P resen t I s s u e  o f  F irst P r e f .  S tock O ffe r e d .—Bodoll & Co. aro 

offering tho present issuo of $1,000,000 7% cumulativo 
first pref. (a. & d.) stock.

Redeemable all or part at 115 and dlvs., par $100. D lvs. Q .-M . in Bos
ton without deduction for taxes of any nature in Canada. Consont of 7 5 %  
of first pref. is necessary to (1) increase tho authorized first pref. or issue 
any stock or having prior or equal rights therewith, and (2) issuo additional 
first pref. unless tho net earnings aro double tho divldond on tho first pref. 
stock, plus that to bo issued. Common dividends aro payablo only out of 
surplus earned after April 1 1917. The second pref. stock m ay, as a whole, 
be converted Into first pref. stock when not earnings aro 2 times tho divi
dend requirements on tho combined issues. Holders of first pref. stock have 
exclusive vote if two quarterly first pref. stock dividends remain unpaid.

New York Central RR.—A c q u is i t i o n .—
Tho Now York P. S. Commission has authorized this company to tako 

over tho Fulton Chain R R . and the llacquetto Lako ItR ., together aggro
gating 48 miles of road, in consideration of assuming tho debts of tho roads 
which amount to $50,000. Tho property is valued at moro than $600,000. 
Tho stock and bondholders of tho roads aro to present tho Now York Central 
with their holdings. Tho roads havo beon operated by tho New York 
Central as agent for some years without profit, but tho company would 
give no assurance that tho operation shall bo continued. V . 104, p. 764.

New York Chicago & St. Louis RR.— C e r t i f ic a te s .—
Tho Ohio P. U. Commission has authorized this company to issuo $380,

000 or $3,800,000 trust certificates at not less than 95, the proceeds
to bo used for equipment, &c.— V. 103, p. 2238.

New York New Haven & Hartford RR.—S ale E x ten d ed .
Judge M ayer, in tho U . S. District Court, N . Y . ,  on Marcli 7 amended 

the decree of Oct. 17 1914 in the Government’s dissolution suit, extending 
tho time for selling bonds and shares of tho Eastern Steamship Co. and tho 
Eastern S3. Lines, Inc., from July 1 1917 to Apr. 1 1918.— V. 104, p.|764,452.

Pere Marquette RR.— F o re c lo su re  S a le .—The following 
additional foreclosure sales aro announced:

M ar. 23, Flint & Pore Marquotto Consols, and 1st M tgo. bonds and 
Port Huron 1st M . 5s; M ar. 24, Grand Rapids Bolding & Saginaw 1st M .
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r.s aml Chicago & W est Michigan 1st M tgo. 5s; M ar. 26. Chicago & North 
Michigan 1st M tgo. 5s; M ar. 27, Pere Marquette of Ind. 1st M . 4s, and M ar.

Detroit Grand Rapids & Western 1st Consol. 4s.
See Flint & Poro Marquette K li. abovo.— V . 104, p. 560, 164.

Philadelphia Baltimore & W ashington RR.— B o n d s .—
The $10,000 0 0 0 4 %  bonds of Phila. W ilm . & llait. R R .,d u e  April 1 1917, 

wo learn, will be paid off at m aturity.— V . 103, p. 2238, 1033.

Philadelphia Company, P ittsburgh, Pa.— P la n  to C rea te  
a  2%  S in k in g  F u n d  a n d  P rov id e  C all F ea tu re  f o r  the P resen t  
F irs t  M o r tg a g e  B on d s a n d  C o n so l. M o r tg a g e  B o n d s .—At the 
suggestion, of Ladenburg, Tkalmann & Co., Blair & Co. and 
Hayden, Stono & Co., who have consented to aet as readjust
ment managers, tho Philadelphia Company has agreed, as 
announced by advertisement on another page, to establish 
sinking funds beginning Mar. 1 and May 1 1918, respectively, 
to retire and cancel the assenting bonds by purchase or call, 
applying thereto each year a sum equal to 2 % of the principal 
amount of such of the $0,500,000 outstanding First Mortgage 
& Collateral Trust 5s duo Mar. 1 1949 and of tho $15,148,000 
Consol. Mortgago & Collateral Trust 5s duo Nov. 1 1951 as 
shall participate in tho plan. _ ,

To make tho plan effective 85%  of the First 5s and 90%  of the Consols, 
must be deposited with one of the S e p o s lta r i^ b d O w m m tto ^  on or before 
M av 1 unless the timo bo extended. If tho plan becomes eueeiivo uuo 
assenting bonds will be stamped as subject to call as a whole or when drawn 
bfvln t tor  tlie sinking fund at 10714 and int. for tlio First M tgo. and 10214 
and int of t L  consols In case the bonds are called as a whole, they may 
bo canceled or kept alivo, as tho company may elect.

Condensed Extracts from Statem ent by the Aforesaid Bankers.

affected
company agrees That it will make application to havo tho bonds so stamped 
listed on tho New York and Philadelphia Stock Exchanges.

Tho operation of tho sinking fund should steadily strengthen tho security 
of tho issue by reducing tho amount of bonds outstanding, and this, in con
junction with tho additional demand created by the sinking fund for bonds 
subject to tho agreement, should improve the market price for the stamped 
bonds. If tho company shall exercise its right to call for redemption or 
purchase all of tho bonds which shall have becoino subject to tho agreement, 
holders of such bonds will receive a price not only well in excoss of the pres
ent market price, but in excess of any price which has prevailed for tlicso 
bonds for many years. W e, therefore, believing that this arrangement is 
manifestly to the advantage of tho bondholders, recommend them to 
deposit their bonds.

Depositary tor uonsoi. ivi. uouav. irusi, os, eom iirau n i n u o . vu ., 
Phila. Agents for depositary, Now York Trust C o., N . Y .; Union lrust
C o., P ittsburgh , and C on tinenta l T rust C o., B altim ore.

In case tho plan shall not go into effect on or beforo Sept. 1 1917, tho de
posited bonds will bo surrendered on presentation of tho certificates of 
deposit.— V . 104, p. 664.

St. John (N. B.) Street Ry.— Sold—New C o . B o n d s .—
Tno saio o f this company to tho Now Brunswick Investment Co. for 

$1,300,000 was ratified on Mar. 0.
See Now Brunswick Power Co. abovo.— V . 104, p. 864, 560.

St. Paul Bridge & Terminal Ry.—B on d s O ffe r ed .— 
Wight, Kibbeo & Co,, St. Paul, aro offering at a price to 
yield 5 } 4 % ,  $100,000 1st M. 6% gold bonds, interest guar
anteed by the St. Paul Union Stock Yards Co., Authorized, 
$500,000; outstanding, $400,000. A circular shows:

The bonds aro dated April 1 1909. Hue Jan. 1 1929. Tax exempt in 
M inn. Normal Federal income tax paid. A first mortgage on tho entire 
property, including all equipment, right-of-way, trackage and bridge across 
the Mississippi River near South St. Paul. This company does the entire 
switching businoss of both live and (load freight botween all tho railroads 
entering St. Paul and the St. Paid Union Stock Yards Co. at South St. I aul, 
and operates under a favorable and exclusive contract and lease all the 
tracks of the Stock Yards Co. until July 2009. Tho business of tho proporty 
is expected to bo greatly increased as soon as Armour plant is is operation.

Statement o f  Earnings for the Year ending June 30 1916
Switching earnings................$ 2 8 0 ,7 4 8 1 Operating oxpenses, ta x e s ..$190,533
M iscellaneous_______________ 16,079 Rental, &c-----------------------------
Total earnings_______________ 296,827 |A11 interest----------------------------- 25,050

Surplus for the year ending June 30 1916---------------------------------------$76,o97

Southern Pacific Co.— S tea m sh ip  D e c is io n .—
The I .-S . C . Commission on M ar. 6 at Washington handed down a 

decision, undor tho Panama Canal Act, by which tho company is to be 
permitted to continue tho operation of its coastwiso vessels, provided certain 
objoctionable practices, such as tho method of billing freight from New York 
to Galveston and re-billing at Galveston to points west, are corrected within 
60 days. The Commission finds that tho railroad’s control of tho steam
ship lines does not tend to roduco competition in this instanco botween tho 
steamships and railroad lines of the South. Pacific.

Lowis J. Sponco, Director of Traffic of the Southern Pacific C o ., issued on 
M ar. 7 a full statement of tho company's position on tho matter and its 
proposed plan for meeting tho requirements of tho Commission — V . 104, 
p. 864. 362.

Syracuse & South Bay Electric RR.—Sale C o n fir m e d .—
Tho sale on N ov. 1 last of this property for $201,000 and the Syracuso 

Watertown & St. Lawrcnco River RR. for $35,000 has been confirmed by 
tho court, tlie purchaser being Attorney K. 1. Edgccomb, representing the 
reorganization committee. The reorganization plan, it is understood, will 
bo carried out. See plan, V . 103, p. 580.— V . 103, p. 1688.

Texas Traction Co.—N o tes  C a lled .—
This company, recontly merged in tho Texas Electric R y. (see plan in

V . 104, p. 453), lias called all its outstanding ($700,000) 3-year 7 %  gold 
notes duo 1919 at par and int., payable April 1 at Guaranty Trust Co.—
V . 104, p. 453, 362.

Valdosta Moultrie & W estern RR.—N e w  N a m e .—
Tliis property, which was sold on Jan. 20 to B . P. Jones, is now owned 

by the Valdosta Moultrie ti  Western Railway Co. W . J. Whitfield of Val
dosta has been elected Treasurer.— V . 104, p. 363, 258.

Valdosta Moultrie & W estern Ry.—N e w  C o m p a n y .—
See Valdosta Moultrie & Western R R . abovo.

Vicksburg Shreveport & Pacific Ry.—N e w  O ff ic e r s .—
W . J. Kelleher has been elected Sec. & Purcli. Agent, and Udolpho 

W olfo, Treas. & Asst. Sec., both for this company .and the Alabama & 
Vicksburg R y.— V . 103, p. 2074.

Western Maryland Ry.—N o te s  P a id .—
Tlio principal and interest on tho outstanding ($10,000,000) 5 %  gold 

notes duo July 1 1915 are now being paid off at Equitablo Trust C o., N . Y .  
— V . 104. p. 766, 363.

W estern Pacific RR.— A c q u is i t io n .—Tho Cal. RR. Com
mission has authorized this company to acquiro 1,201,000 
shares, par $1, of tho Tidowater Southern Ry. See V. 104, 
p. 6G5, 1G5.

INDUSTRIAL AND MISCELLANEOUS.
Aetna Explosives Co.— T im e  E x ten d ed .—

The stockholders’ protective committee has extended the time for the de
posit of common and pref. stocks until M ar. 20. On M ar. 8  there had been 
deposited 6 2 %  common and 5 5 %  pref. stocks, respectively.— V . 104, p. 
864, 665.Alabama & New Orl. Transportation Co.— C o n tra ct, & c .

The 2d mortgago bondholders will vote M ar. 19 on approving a contract 
with the Mexican Petroleum Corp. dated N ov. 21 1916, whereby this 
company is to construct and deliver to the Mexican Petroleum Corp. lour 
barges for carrying bulk oil, and to take action under the mortgage to 
modify the rights of the bondholders against the company so that the lien 
of the mortgage shall be waived and made subordinate and subject thereto 
so that tho lien of the mortgage shall not interfere with tho contract or the 
rights of the Mexican Petroleum porp.— V . 101, p. 695.

Alliance (Ohio) Gas & Power Co.—P r e f .  S tock O ffe r e d .— 
Otis & Co. are offering at 9G and div. $500,000 6%  cumula
tive pref. (a. & d.) stock, par $100. A circular shows:

Dividends payable monthly. The stock is callable at 105 and dividend. 
Freo from Ohio State tax; free from normal income tax. No additional 
pref. stock will bo issued unless net earnings are three times annual pref. 
div. incl. new stock; no bonds without consent of 75%  of pref. stockholders 
unless net bond interest is three times annual dividend requirements.

Capitalization—  Auiftorized. OutsCg.
Preferred stock_____________________________________ - _____$1,000,000 $500,000
Common stock .  _ ___________________________________  550,000 550,000
5 %  bonds (S5 2 .5 0 0  in sk. fd. & int. chges. not deducted) 442,500 442,500

Com pany.— This company and its predecessors have been in continuous 
operation for 30 years with gradual, steady increases in earnings. The saio 
of this pref. stock will eliminate floating indebtedness and place the com
pany in an improved financial position. , ,

Properly.— Consists of complete electric light and power plants and arti
ficial gas plant; distributing systems cover the entire city and adjacent 
territory. Physical properties appraised at $1,271,436. From the pro
ceeds of this issue there will be expended on tho properties in tho next 18 
months $175,000, making a total value of $1,446,436. Piesent population 
served 25,000. „

Earnings for  the Calendar Year 1916.
Gross earnings, $232,598: net, after operation & maintenance-------$123,833
Deduct bond interest, $20,052, and other interest, $1,251----------- 21,304

N et to pref. stock (more than 3 times requirement)-------------------$102,529
Franchises.— In opinion of counsel, without limit as to time.
M anagem ent.— Owned and operated by Cities Service Co.— V .101,p .665 .

Allis-Chalmers Mfg. Co.— D iv id en d s .—
It should bo noted in connection with the extra dividend of %  of 1 % ,  

payable April 16, on account of accumulations, that the pref. shares are now 
a straight 7 %  cumulative issue. Beginning Jan. 1 1913 these shares were 
entitled to cumulative dividends of 5 %  per ann.; from Jan. 1 1915 o f 6 % ,  
and from Jan. 1 1917 7 % . Compare V . 104, p. 865, 561.American Malt Corp.— D e p o s its .— D e c is io n .—

As of M ar. 8  the deposits under the plan of both classes of stock 
amounted to 130,290 shares or 9 0 .9 %  of the total amount. Of the 85,590  
shares of preferred stock, 83,013 wore deposited, and of the .>7,623 shares of 
common 47,277. The plan was declared operative Feb. 17. , , .

The Court of Errors and Appeals at Trenton, N .. J, on M ar. o handed 
down a decision sustaining tho action of tho Court of Chancery in refusing 
to annul a resolution of the American M alting Go. reducing its authorized 
capital stock from $28,940,000 to $15,000,000 See V . 104, p. 766.

American Pipe & C onstruction Co.— S ta tu s .—
A . Merritt Taylor has declined the Presidency of tho company, the direc

tors, it is reported, having failed to give full approval to his plan of read
justment. An alternative proposition, it is said, is being worked out by a 
committee comprised of Directors Richard Wetherill, VV. J. McClary and 
J Ernest Richards. M r. Taylor is said to have suggested a reduction of the 
$5,000,000 capital stock to $2,500,000 and an lssuo of preferred stock.—  
V . 102, p. 1813.American Radiator Co., Chicago.—New S lock— Stock  
D iv id en d — E a r n in g s .— T̂ho shareholders on Mar. 7 ratified 
tho proposed increase in common capital stock from $9,000,
000 to $22,000,000.

On Feb. 1 1917, contingent on the aforesaid increase, there was declared 
out of the earnings or profits accrued prior to M ar. 1 1913 a dividend of 
50%  upon the common stock, payable in common stock on Alar. 15 1917 
to holders of record Alar. 7 1917. This will make the amount of outstand
ing stock $12,278,400 common and $3,000,000 preferred. (See also 
V . 104, p. 561, 454.)
R E S U L T S  FOR Y E A R S  E N D IN G  J A N .  31 I N  U N I T E D  S T A T E S  O N L Y .

1916-17. 1915-16. 1914-15. 1913-14.
Trading p r o fits ..................$2,604,068 $2,364,953 $2,289,075 $2,081,267
7 %  div on pref. s to c k .. $2 1 0 ,0 0 0  $2 1 0 ,0 0 0  $2 1 0 ,0 0 0  $2 1 0 ,0 0 0
C^sh common d i v . . . (16)1,309,696(16) 1,300,606* (11K)911.580» (10)717,090

Balance, surplus______$1,084,372 $845,257 $1,167,495 $1,154,177

* There were also paid extra dividends of 10%  each in common stock 
in March 1913 and 1914, ($676,500 and $744,100, respectively;) In M ar.
1915 tho regular quarterly cash dividend rate was raised to 4 % ,  or lb %  
yearly. V . 104, p. 561, 454.

American Steel Foundries, Chicago.—R ep o r t .—
Calendar Years—  1916. 1915. 1914. 1913.

Grosssales . . . .$ 3 1 ,3 6 1 ,0 0 6  $10,024,870 $11,125,091 $17,425,941
Net earnings........... 4 ,842,237 517,325 637,503 2,031.272
Depredation....................Z 739 414 204,083 231.456 318.926
Interest .& c ! "(net) Z -Z .  -  134,253 282.677 387.997 432,445
Bond sinking fund--------- 249,595 - - - - - -  - - - - 3 -  oTiTfQno
Debenture retirement _ 344,000 250,139 249,o32 246,309
Dividends . . . . .  .  (1 X  % )2 14 ,800 .  .  Z .  .  .  (2 % )343 ,680(2 % ) 343,680

B a la n c e ........ ........... sur.$3.160,176def.$219,574def.$575,162sur.$689,912
Tlio report says in substance: " A  considerable part of the earnings for 

tho year were derived from business outside of our regular line of work, and 
it would be a mistake to pay out those excess earnings in dividends. I hey 
should be conserved until all of our contracts for war materials are finished, 
and if conditions then warrant, should be used to call and retire our b %  
bonds and pay ail our debentures, when due, those obligations absorbing 
now $750,000 a year, or equal to 4 H %  on outstanding stock, for interest 
and principal installments.’ ’— V . 104, p. 766, 454.

Anaconda Copper M ining Co.—P ro d u c tio n  in  P o u n d s .
1917— February— 1916. Increase. I 1917-2 m os. to F eb .28-1916. In c .

25 000,000 23,300.000 1,700,000 [53,250,000 46,500,000 6,750,000
— V . 104, p. 865, 75.Arkansas Natural Gas Co., P ittsburgh.—E a rn in g s  .—
Calendar Gross N et Bond Other Balance,

Year—  Earnings. Earnings. Interest. In t ., & c . Surplus.
1916 $1 035,455 $438,943 $173,145 $146,636 $119,161
1915 ..........  854,646 352,616 242,925 104,702 4,989
— V . 103, p. 495.Artillery Fuse Co., South W ilmington, Del.—S tock D iv .

Press reports state that the directors have declared a stock dividend of 
2 0 0 % , payable to holders of record Feb. 28. The company has completed 
its contract with the British Government and is now making fuses for the 
Russian Government. Edward Schildbauer is President. - i .

Autocar Co., Ardmore, Pa .— R ep ort —
The balance sheet as of Dec. 30 1916 shows surplus and reserve, $948,613, 

and outstanding capital stock, $2,000,000. During the year 1916 cash 
dividends aggregating $225,000 were disbursed. First M tgo. 5 %  serial 
5-year bonds outstanding Dec. 31 1916 were $1,250,000.— V.103, p. 2344.
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Automatic Carburetor Co., Chicago.— U n fil led  O rd ers.

This company on M ar. 1 reports unfilled orders of over $835,000. The 
company manufactures tne compensating vapor plug, Church gasoline feed 
system and^the Church^curtain fastener, and is well known in tho accessory

Baldwin Locomotive Works.— N e w  D ir e c to r .—
J. Wilson Bayard succeeds Charles D . Norton as director.— V.104, p.761.

(The) Barrett Co., New York.— Stock In c r e a s e — R ight 
to S u b scr ib e— I s s u e  U n d erw r itten — P ro ceed s  to  C over A d d i t io n s  
to P la n t a n d  W o r k in g  C a p ita l, M a d e  a n d  P r o p o s e d .— Tho 
stockholders will vote March 16 on increasing tho amount 
of the total authorized capital stock from $20,000,000, divided 
into $15,000,000 common and $5,000,000 preferred [$13,298,
010 common and $4,948,000 pref. being virtually outstand
ing.— Ed.], to $37,500,000, divided into $25,000,000 com
mon stock and $12,500,000 preferred stock.

Subject to such authorization, shareholders of record 
March 19, it is announced, will be permitted to subscribe 
at par ($100 a share) at the office, 17 Battery Place, N. Y. 
City, on or before April 6, for new stock in the proportions 
below stated, aggregating, it is understood, approximately 
$2,814,200 pref. and $2,659,600 common.

Tho privilege is given (1) to the preferred stockholders to subscribe for new 
pref. stock to the amount of 3 0 %  of their.holdings, and (2) to tho common  
stockholders to subscribe (a) for new pref. stock to the amount of 10%  of 
their holdings and (6) for new common stock to the amount of 20%  of their 
holdings. Subscription warrants will be issued about March 19. Frac
tional amounts may be subscribed for, but will bear interest and dividends 
only after consolidation into full shares.

Subscriptions are payable in four installments of 25%  each, viz.- (a) For 
now com mon slock. April 6 1917, June 30 1917, Sept. 30 1917 and Dec. 31 
1917; (6) for new preferred stock. April 6 1917, July 15 1917, Oct. 15 1917 
and Jan. 15 1918. Subscribers may pay in full on any partial payment 
date and receive as soon as may be thereafter full paid subscription receipts. 
The company will, on dividend dates, pay interest, on installment pay
ments, at tho rate of cash dividends paid on the pref. and common stock 
then outstanding at said dividend dates. Full paid subscription receipts 
will bo exchangeable for stock certificates on or about Feb. 1 1918. 
Purpose of Issue— Statem ent by Pres. W m . H. C hilds, Alarch 3.

I ho earnings for the last two years have included profits duo to war 
conditions abroad, but during the same period the market for tho company’s 
normal products has been groatly expanded and the diversification of its

Eroducts and tho development of its output on sound and permanent lines 
as shown remarkablo and profitable growth.

It was, of course, inevitable that in handling its greatly increased volume 
or business the company would appropriate increased amounts to construc
tion and to working capital, and it proposes to continue tho policy of judi
cious additions to its investment in plant, and working capital in order to 
take advantage of the profitable opportunities for additional business which 
aro offered, and to continue its policy of organizing for the production of a 
widely diversified commercial output in largo volumo and at the lowest

Eossible cost. The present proposed increase in the company’s capital 
ereinafter mentioned is for this purpose.

The directors, regardloss of tho effect of early or late peace, expect that 
cash dividends upon both preferred and common stocks, including tho new 
Issues presently to bo made, will be continued at tho rate of 7 %  per annum, 
and expect that part of the surplus will bo distributed to tho common 
stockholders in tho form of stock dividends.

The directors also, after careful consideration of the cash expenditures 
required for present important plans for furthei development, aro convinced 
that tho cash received from the sale of new stock (if authorized) to tho 
stockholders or to underwriters will amply provide for all such capital ex
penditures during tho next two years and will furnish the company with 
amnio working capital.

An agreement for the underwriting of the abovc-montioncd issues of 
stock has been made, providing for the sale to prominent bankers of so 
much o f the stock presently to be issued as may not be taken by tho stock
holders.

Tho offering has been underwritten by Montgomery, Clothier & Tyler. 
President Childs is quoted as saying both that tho proceeds of tho stock 
now offered for subscription will provide for cash requirements for the next 
two years, and that the annual roport, to bo issued about March 15, will 
show net earnings equal to about 37 %  on the present stock issue.

It was recontly reported that tho companj would build a plant at Pueblo, 
C olo., for the conversion of by-products of the Colorado Fuel & Iron C o., 
but this statement Is pronounced premature. Trade papers say that tho 
latter’s by-products business will be taken over for a term of years.— V . 
103. p. 2157, 495.

Boston Woven Hose Rubber Co .— N e w  S tock  —
Holders of common stock of record March 10, other than Trustees of 

Boston Woven Hose Securities C o ., and record holders o f trustees certifi
cates reprasenting such common stock, have the right to subscribe on or 
before April 10 for one share of new common at $100 a share for each two 
shares now owned. This will increase common stock from $2,000,000 to 
$3,000,000. Subscriptions are payable on or before April 16, or at option 
of subscriber, one-half April 16, one-half on Oct. 16. There is also $750,000 
6 %  cum. pref. stock outstanding, but no bonds.

Digest o f  S tatem ent b y  Taeasurer Sprague.
It is eight years since the stockholders have been asked for any cash 

for Increased capital. In 1909 tho stockholders paid into the company’s 
treasury $450,000, at which time tlxe common stock was increased to $750,
000 and the annual business of the company amounted to a little over 
$3,000,000. Since that date the common stock has paid 12%  dividends 
and in addition has been increased to $2,000,000 with a surplus of $1,220,116  
entirely from earnings. New buildings of reinforced steel and concrete 
equipped with the latest machinery, including a power plant costing 
$500,000, have been added to meet tho demand of the constantly Increasing 
business and paid for from earnings.

The largo increase in sales in 1916, and the equally large increase in the 
present fiscal year beginning Sept. 1 1916, seems to make probable a business 
for the current year of $7,000,000 and an increase in sales of over $1,000,000  
a year in each of the past two years.

As the company has always paid spot cash for its merchandise, the direc
tors deem it wise to add to the permanent capital at this timo instead of 
further financing it by increasing its floating debt.— V.104,p .767 , 562.

Bucyrus Co., South Milwaukee.— N e w  D ir e c to r .— D iv .  
Andrew Davey, President of the American Locomotivo C o ., has been 

elected a director, to succeed G . W . McGarrah.
Tho regular dividend of 1%  was declared on tho preferred stock, payable 

April 2 to holders of record M ar. 21.— V . 102, p. 156.
Butler Bros., Chicago.— N e w  S er ia l N o t e s .—

Tho issuo of $6,500,000 10-year 5 %  gold notes recently sold, are dated 
’ Feb. 1 1917 and due $650,000 annually to Feb. 1 1927, but are callable, 
all or part, at 101 and int. Interest F. & A . at the First Trust & Savings 
Bank, Chicago, III. Donom. $1,000. The notes wero issued to provide 
for the erection of a new warehouse, said to be the most complete of its 
kind in tho world, and to letire $1,500,000 of the last issue of notes. Theso 
notes compriso the only funded debt.— V . 104, p. 865.

Canadian Westinghouse Co., Ltd.— N e w  O ff ic e r s .—
Vice-Pres. Paul J. M yler has been elected President to succeed H . H . 

Westinghouse, who has been made Chairman of the Board.— V . 104, p. 364.

Carter, Macy & Co. (Wholesale Tea).— I n i t i a l  D iv id en d .
This company, controlled by tho American International C orp., on M ar. 6 

paid Initial dividends of 1 %/f  %  and 1 45%  on the first and second pref. stocks, 
respectively, to holders of record M ar. 1.

Certain-teed Products Corp.— P re fe r r ed  S tock O ffered . 
—William Salomon & Co. aro offering at 98 and dividend 
$3,500,000 7% cum. first pref. (a. & d.) stock. Div’ds Q.-J. 

Tho stock Is redeemable at 120 and divs. upon sixty days’ notice.

Data from Letter of Pres, (to  be) G eo. M. Br >wn , St. Louis, Jan . 29 ’ 17__rP#\ l\n nmrnnlrm/l I n  T___ *. • . 9 ■ 1.1. _ _______J. I ,.Organization.— To be organized in Maryi 
and business (or not less than 90%  of tho con 
bonds and pref. stock) of the General Roofing 
1904 V . 103, p. 1984. 1891: V . 102, 1814. 6' 
business of tho Mound City Paint & Color ( . 
1880; of the Gregg Varnish Co. of St. Louis, e l  
manufacturing plant of the Lockport Paper <1 
The company will havo no mortgage or funl 
free from lien or encumbrance, except a lien o* 
to secure payment of an annual rental of $32,0 

Capitalization (upon organization)—  ,
First pref. stock, 7 %  cumulative, par $100___ !
2d prof, stock, 7 %  cum ., par $100 (present 

issuo convertible into common stock).

to acquire tho properties 
i stock after retirement of 

Co. of St. Louis, cst. in 
ul the properties and 
C t. Louis, organized in 
n s  ’ n 1895; and tho felt 

Niagara Falls, N . Y .  
debt, properties will bo 

10 Marseilles, 111., plant, 
or water power. 
orized. Issuablet, A p p rox .)  

,000,000 $3,500,000

900,000Common stock (without par value)___________l l> , #nr)’shs.A mnimdfv cf thn 94 r\i»nP and en.virv,,M, V * ■» _ _
1,925,000  

60,000 shs.
A  majority of the 2d prof, and common stoc’ 

have been and who will continue In actlvo char .
Business.— The now company will rank as t ‘ 

the world of prepared roofings and building p; 
elude tarred felts, insulating papers, wall-bo'L 
The goods aro sold under several brands, tho p i ,] 
teed.” Through tho present consolidation th« 
out, first, by tho addition of a felt mill, whicl 
the purchase of tho Mound C ity Paint & Color 
C o., making a complete line of paints and varn: .

Properties.— Tho soven plants aro in St. Louis'!
111., Marseilles, 111., York, P a ., Niagara Falls, h U  ... Ilu i*™ ..— ...  ,
The buildings aro modern and largely fireproof, vof S. tnent is of approvea 
type. Tho total number of employees is ove Mltii ,,** Goods aro soiu 
through 175 salesmen under the direction of 27 u rton os in tho principal 
cities. Foreign representatives aro in London, Ila , and Sydney. 

Compilation Shoicing Grotcth o f  Sales in  Round « c h  - foers eor 1 2  Years.
1905 ---$150,00011908____ $774,00011911__ $2, K  T
1906 ---  265,000 1909. . . 1,452,000 1912. .  2,7321
1907 ---  4 4 5 ,0 0 0 1 1 9 1 0 -..1 ,8 2 5 ,0 0 0 1 1 9 1 3 -. 2,919

Sales of tho paint and varnish works and tho felt l
the above figures, and would add over $1,250,000 to I 
Consolidated Statement o f  Assets o f  Companies as o f  D el 

Effect to Additional Cash Capital to Be Suppl f
Real estate, plant equipment, & c,____ __  . .
Current assets: Cash, $775,042; Accts. & notes r 

ceivable, $909,417; inventories, $ 9 9 8 ,5 4 7 ..
Less: Current liabilities.......... ....... ...............................

bo owned by men who
>st manufacturer in
Additional lines ln- 
adening felts, &c. 

one being ‘ ‘Certain- 
,ss Is being rounded 

-led, and second, by 
Tu tho Gregg Varnsh

, (2) Fast St. Louis, 
nd Richmond, Cal.

... 119 4 .  .$2,870,000
i 1 0 1 5  3,677,000
r™ o 1916 :  5,200,000^ f f ie n o t ln c iu d e d ln

.Alas for 1916;.-. ^

t,cr Giving 
ew Com pany. 
- - .$ 2 ,2 3 0 ,0 5 0

'*2:683,006
686,889

N et current assets_________________________________ ---------------------  1 9 0 R 1 1 7
Prepaid items (interest, insurance, & c .)_________ 1 .1  — ------- ’ 1 7 0 0 0
Water power rights (as appraised by Am . Appraispl ,C o.)_______2 289,630

Total net assets (exclusive of trade names and go. 6  will)_______$4,532,896
Earnings.— Tho consolidated earnings after d r /Pfnclatlon, but before 

deducting interest charges, which aro now being l . fc.jli^atfid, including 6 %  
per annum on the now cash capital to be introduci «y,o as follows (being 
for tho years ending Dec. 31, excepting the paint 7 0 . -nlsh companies 
which are for the 12  months period ending Oct. ,3 ' Average anmml
net profits for 1914-1916 incl. (2 45 times divs. o’ pref.), $ 5 9 9  254- 
and (b) net profits for 1916, $901,541, or over 3.65 S c he 1st pref divs’
The output this year, with present schedulo, will . / ‘ ------ '
than In 1916. Net profits in 1917 probably S1,2LJ 

Preferred Stock.— First pref. holders voto exclusive! 
quarterly dividends aro unpaid, and voto so long ; [
Three-quarters voto of tho outstanding 1st profit I 
creato any mortgage, (b) create siiaros prior to or ; 
stock, (c) creato any evidences of indebtedness mat ? 
from date of Issue, and (d) soil or dispose of tho ;lb 1 
additional 1st pref. stock shall be issued unless the.- 
the annual dividend requirements of tho 1st pref,,

Tho company is to sot asldo a sinking fund out? 
dividends on or beforo April 1 yearly commencing wi”  
equal to 3 %  of tho maximum amount of 1st pref. stocl .

[Officers are: Pres., George M . Brown; Vicc-Prt.
J. S. Porter. A . Whittomore and J. F . Schlafly; Sec. l i

% to 4 0 %  greater 
to $1,500,000.

Chile Copper Co.-
1917— February— 1916

—C o p p er  P ro d u c tio n  i i
Increase. | 1917-2 m os. to

:aso two 1st pref. 
ro aro any arroars. 
is necessary to (a)

' 1 with tile 1st prof, 
"later than ono year 
,<.s an entirety. N o  

. oflts aro three times 
"  that to lie Issued.

.v rpius after 1st prof.
’ ’ ’ ll 1 1918, a sum  

>re Issued.
■1th E . Allison, 

* . J. O. Collins.]
v o u n d s .—

1916. In c.
2,911,520|12,056,000 5.211.V*'. 6,844,7386,056,000 3,144,480

— V. 104, p. 066, 166.

(The) Cleveland Electric Illuminati:*J!,’ dp.— E a rn in g s .
Calendar Gross O p er .E x p . N et Fixed, A '  .ID cprc- Bal.Jor  
Years—  Earnings, &  Taxes. Earnings. Charge. ciation. Cotn.D irs. 
1916------ $5,109,738 $2,983,053 $2,126,684 $464,102>tT>'0,973 $1,151,609
1915 ---  4,392,579 2.312.593 2,079,987 425.192 ,.3 kb258 1,115,537

“ Fixed. &c., charges” include interest charges, preferred dividends and
amortization of bond discount.— V . 104, p. 562.

Cleveland & Sandusky Brewing Co;- . .d m i n g s .—
Calendar Gross N et Int <t Preferred '.'"Common Balance,

Years—  Earnings. Profits. S ink.Fd. D ividends, "'v. <>dcnds. Surplus.
S $ $ $ ‘ <i*$' s

1916 -------- 1,246,535 914,936 418,615 (6% )150.120 (2% )47 ,730 298,471
1915--------- 998,029 651,440 421,189 (3% ) 75,060 . J . . _______  155 191
— V . 103, p. 1983.

Computing-Tabulating-Recording Co. ^ R e p o r t .—
Calendar Years—  1916. 1915. ,!v i4 . 1913.

C o .’s sharo net prof. sub.cos.$2,163,720 $1,549,874 $1 J;,'41,063 $1,395,392
M aint., depreciation, &c____  467,973 403,959
Exp. C .-T .-R . Co. (not)____  144,521 58,461
Int. on 6 %  sink, fund bonds. *344,373 396,760
Divs. on C .-T .-U . s to c k ..(4 % )4 1 8 ,292

3*9,276  
0 5 1 

.4Q5.874

< c«o

296,408
46.871

417,329
(3)313,719

-i.ibi.i.iii.1;, oui imia----------------  O.JIOZ - 3 0 ) 1 0 , 0 . .  OOZ S.JZU.Um)
P i7 9 4 Cr cred tlns ln 1916 $441>820 interest on treOjj-a .Ponds.— V. 103.

Consolidated Gas Co.,
8. Comim

, of N. Y .— I n  e)
The Now York P. S. Commission on March 3 m ’ ......... .................. .....

requested the company for further information eoncui..’ -  tho disposition 
made of tho proceeds of $25,000,000 convertible debe, uros of 1915, and 
also regarding alleged loans at 6 %  p. a. to subsidiaries, 
tho latter to financial institutions at 3 % .— V . 104, p. ’

• . ' . o n .—• 
ifcuiced that it had

jgainst loans by

Continental Motors Corp.— D iv id en d s ,
The Michigan Banking Commission on Feb. 26 ordcre- -b a t tho Con

tinental Motors Corporation establish a low dividend r- , not to exceed 
6 %  per annum on its common stock, and tho rest of tho s„ Jus go to reduce 
tho value of patents, trado name, good will and all capl' 'zed intangible 
values, estimated at $10,265,669, to $5,000,000.— V . 10 p. 259.

Cosden Oil & Gas Co.— E xtra  D iv id en d .—
An extra dividend of 245 %  has'been declared on tho cor> m stock along 

with the regular quarterly 2 ) 4 % ,  both payable M ar. 26 t ‘ holders of record 
M ar. 14. In Dec. last an extra of 1%  was paid.— V . 104, p. 865, 167.

Crowell & Thurlow SS. Co., Boston.— F - t m  D iv id en d .
An extra dividend of 10%  has boon declared on tho capit- took, along 

with tho regular quarterly 2 H % ,  both payable M ar. 31. 'ake amount 
was paid in Dec. last. See V. 103, p. 2158. 4

Cumberland Telephone & Telegraph Cp ,• -jO.— E a rn s .
Calendar Gross N et Other In terest,i to -o le v d s  Balance.

Year—  Earnings. Earnings. Incom e. Rents, & c. -■>%). Surplus.
1 9 1 6 ----------- $8,485,199 $2,189,303 $73,961 $1,272,518 M>v4, 09 $32.4,937
1915 ------------ 7,880,374 2,046,727 133,940 1,300,089 664,_09  215,769
— V . 103. p. 404. . I T ? ,  r

Cumberland Valley Telephone Co? * -B on d s O f
f e r e d .— Chandler & Co., Inc., are offering at w- > and int., 
by advertisement on another page, this comv .r, ’s 50-year 
First Mortgage Sinking Fund 5% gold bonds, dated Jan. 1 
1916, due Jan. 1 1966, but callable at 100 and int..,"” ” part, 
on any interest date. The bankers report:
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, 77 \ '■ i of, Harrisburg. Ha. Donom. $100, S500 and
U O W c * .  J .antes’ K t  C o .? ’Harrisburg. Pa. Free of Penn-

1 ' " x ; -c Authorized. Outstanding.
V.„. "t ............... $750,000 $250,000
boi . -------- r - 750 000 7.17,000Gen. M . bonds, 4 %  io>\ /ears, then 5 % .............—  'j$ ,o o u  7 5 0 ,000

“ S l  o f  p t o " S  „ ! ; * t y ! V l u si»o of franchises and Bood-,vdl. All

s s a s - i i 1 is'% r;!: « . >**>■>«
c h a r .. ,  on bonte t  J ™

gMSKSU? tC  I I  * ® I “ S.5SIW£SB
_ v .  101, I>. 6t d v e rT)i«itiller^?inni rities Corp.— £«&. Co. Litigation. r x

Vico-ChancePlcel ♦ j in thoChaneery C o ^ ta tN e w a r  c, N . J,^ DL tilltng 
continual an i o , aC)
Co. of America, 
bill seeking a p 
until tho suits'

Dodge V
Cal. Year—

N ot sales—
N et earnings.
Bond intoiest-

1915. 1916.

$7,500 $12,500

fc., Mishawaka, I n d . ~ R ep ort. 

pf14 S2 l & s l p r e f .  divs_ —  S77.528 N otstated

'1916 .
984

and intoiest. 7 A .250 «,7 I * “^ ta n d in g S 8 2 5 ,000 serial Gs

trusting wit1’ "jo1 
The Dodp.pt 

and has a/- 
Keystone
$250,000 in
stock, with $P 
Tho Dodgo M R  
valuo, “ statcH v x.e 
new corporation. T .  r l Broadway, N . Y . ,  are tho financial agents

II. D . Robbins & C o., „  2431.
of the Dodgo M fg .C o . . . v h i l ^ _ C o n s o L  E a r n s . f o r  1916

D o n n e r  StOOi •» * 058jDiv. pald Jan. 15 1917.......... 1 149.226
Total net earnings.-------* . - ^ 5 0  2 4 2  Balance, surplus________ ______ 8547,463
Depreciation. 1 — * - 1 — - - -  -------

~ ~  .  n .  tics Of tho ^ ci^ ,^ r $ l \ o 0 0 ,0 0 0 ,  iw atilo
* 0  000 in 5 %  unsccuiSl notes. $400,000 in 7 %  prof. $250$UUy in o /c> f ©tock for payment of bonds.
i000 additional 7 1 ^  ‘ of common stock (no par

$2 5 0 (0 0 0 j^b u t is not liabfo'for tho obligations of the

Bond, & c., int
Electr

Calendar 
Gross inco 
Not income 
Preferred di 
Common d' . ■
Surplus----  '

* An addii
0 0 0 ,0 0 0  in B 

G . J. And*, 
commission u 
Hamilton.— V

Electrical
October 31 ' tJ

Y e a r e , -
1915-16-10

.119.11271— V . 10i, p. 1976.

K  & Share Co., N. Y.—E a r n in g s .—
- 1916

.  $2,170,915  
"  1,566,932

375,558  
is . . .  *458.222

$733,153

1915. 
$1,820,337  

1,401,085  
344,647  
433,778  

$622,660

1914. 
$1,558,521  

1,137,042 
298,392  
400,000  

$438,650

1913. ,
$1,554,404  

1,129,396 
277,900  

*363,000  
$488,495

special dividend of $1,500,000 was paid in 1913 on $1,

having severed ids connection with the company, tho 
nont has been placed temporarily in charge of O. M

-E a r n s .
Balance
Surplus

$981,339

p. 75. .'velopment Co. of Ontario, Ltd.' rros'i Oner. E xp . N et Bond

s s m  ■ » » '  * w ® >  s t m.................... 52,050,937 4  ig )(J43  943,060 ------------
ID Id - 1.5 - >■ - - ^ ’c o . ’aro interested.— V . 98. P- 1463.W at Mills Co., Boston.— Stock Increase— Dividend.—■

DVe vh/v Mar 9 ratified  th e  proposed increase in capital stock
rhechareholdera on tho n(,w stock being paid for in full by con-

from IS 1,4.. .• 1 b to , i...     onnttoi whlrh WHS distiiovitct
verting $701,

" l  fcnfSurplus tato penn^nent capital, which was di st ribut ed 
/record March 9 on a basis of 1 share for every two shores 
. 866.to stockholde- 

hold.— V .f 10-i - —
TMrPsto « Tire & Rubber Co — P r e f .  Stock O ffe r e d .—  Firesw n0 Borton & Borton and fetacy &

S u n  ? (ring at 107and div. $6,000,000 0%  cumulative
preferred .. d . W ,  Pf  „„u » .

or other lie .-or any 8t^ o 7  7 6 %  of tho prof, stock outstanding 
created except with the consent ^sscts equivalent to 250%  and net
Tho company must maintah t i > ov f stock outstanding.
nUp w c « l s  V ' .m too sato of t 4  stock will bo used to provide additional
working damtal. __  Authorized. Outstanding.

Capitam  wn (no b" n. ^ r mortgage) §10,000,000 S10.000.000
Pref. stoc 6 %  cum ulative (incl. this issue;------- 5.000,000 3,000,000
Common ^M a n u fa c tu rM 'tir i' and other rubber products. Owns model 

Biistnc--'. lanu l d with improved machinery. Employs 12,000

J r r jsse s  i s s - r s a a s s t *-. 2 ot

tU U ill (H it ' . ^TV1 . . .  L l llo  owwv.i».. ----- ------------------
ooo’oo01'- "  »  assets in excess of $20,000,000.

n f.f d Motors Corp .— Dividends.—
. ' i , dividend of 3 %  has been declared on tho common stock,
A qu tjOrly homers Of record April 12. In Feb. last an initial divi- 

p ay able, „ay  the common shares. The regular quarterly 1 H %
ontho i  V|  stock was°alsodeclared. payable tho same date.— V.104. p. 260.

OU Qp*" oral Motors Co. (of N. J.) Dividends, &c.

(The) Great A tlantic & Pacific Tea Co.,
S i n i f t ' S  i s  the or 1816 .^n  i n ™  jA 3 0 .4 7 7 &

104. I). 5G3, 167. . _

1). 1690, 58. . nr,r fGreene-Cananea Copper Co
--------Copper (lbs.)-----— ------v ;iq ia  1917 1

February^ ____ 5,100/100 5.180 000 144,610 181,895 815
— V . 103, p . 1414. _  ,  , - . .  .Hercules Powder Co., W ilmington, D e l . - E x tra  D iv i 
d en d s .— T h o  directors have declared maddhionto 
lar quarterly dividend of 2%  on the I f  ,150,000] common 
stock of record March 15, an extra dividend o f j  0 pa^a he 
in cash and 47% payable in Anglo-French bonds at 94 flat

French S K t  & « «
earnings that are not P ^ ^ ^ ^ ^ r e ^ h e r e ^ ^ S s ' s o m e t h i n g  over

directors boliove that a quarterly r a t e * -!an.  i 1 9 1 7  after 
mately 6 %  per annum on comm maintained until such time as the
deducting ntuM o^\vm  pm niudthor t he distribution of presentrestoration  o f  norm al conditions win pei extensions of our

>» OUT regular
dividend rate.— V . 103. p. 21o8.

Indian R efining Company had a deficit
Pres. Theodore L. 1 , ° ? S ^ i S h i  vis’ a -‘a result of the earnings for 1916, of $2,686,322 on Jan. 1 1 9 1 6  whmh has. as a r ^ m  declared a

been turned Into a surplus of $85,451. “ ^ kU1̂ i d Feb. 26 1917. and 
quarterly dividend of I H  %  on the 1) • . - j^ (V . 104, p. 456.)
representing tho quarterly dividend t idc„d  ,of 5 H %  was declared on

From the Profits tor J » " h* lde™  record M w . 10. which dlstri- Fei). 28. payable M ar. 2 6  19 1  < to noiam o preferred stock for thebution covers tho a c c u m u U ^ d B ’idand duo on tno (y  1Q4 p g67
quarters ending the 15th of Xlaicn june^  ̂ tho dlrectors expect,

Insniration Consol. Copper Co.—Copper P ro d u c . {L b s .)

2^328 ,̂37^8 i 21J850,,000*' ^33276,437^^^8,573,56'3
— V . 104, p. 456.

International Paper CO .— Deposits , 7*a’f lli' ,', n7^rm»n.

O w S u S S 1 M S 1! "  d « * » " v - 1 M - "■  867- ° 67 - 563-

Co. at Buffalo.— V . 104, p. 660.K ennecott Copper Corp.—Production o j C , L b s - —

,  a a a s l  s ®
— V . 104, p. 168. B , r. 7 n o .(*> H 1 Kress & Co.— Sales f o r  F eb . & 2 M o s .  end. Feb. ~8 .
$ 9 9 f c re V l 9 0 A 9 2 1 6 - ZS83e.0871 $ 1?926^25 1^47^20! $279,724

-V. 104, p. 659, 168.Lee Rubber & Tire Corp.—E a rn s , f o r  1910.

V.KC - I  U<1 J5 0 / has been declared on the $16,511,783 com

mon^to'ch, along record Tpl-il' VJ^ 3sfnto N o v '/l 'j i^ th o ‘company

f i a r U l ^ % . q “ art« l y ^ c d ’ yesterday0,ksays: "T h e  company lias sold A ojofWiial statement., issucu ^  2g , 9 1 7  9 5  5 3 3  cars and trucks, as
dm ' the sp''ftIJ r . f t  , . , IS -vnd trucks for tho samo period a year ago. 
cori.. j ed with 73.057 ca a periods are respectively 3102 ,930 ,6(0 , as 
The '-foss sales for the. l profits for common stock are respoc-

&  f e hsirâ « a s s
the fW***-■ ^ fo ? 1J5m uaiy'and February 1917 are estimated on a conservative 
b a siT  - V .  *04, p. 260. 167.(ir q q,l Roofing Mfg. Co., St. Louis.— Successor Co

Si ■ :ed Products Corp. abovo.— V . 103, p. 1984.

. 3’ .. M Goodrich Co.— To Reduce Capital Stock.—
will voto on M ar. 14 on authorizing a reduction of the 

m °$8^300^000 t^SSG^OOJTOO^par'^lBof°bj^rreducin^Vhe°au^horiz«i

. p s — v . 104. n. 857, 366.

Not sales ............................*3,587.761
Gross profits----------------------- $246,901
Other incomo--------------------- 4,19^
Total income_____________  3 2 0 1 ,uoo
— V . 104, p . 366, 260.

Total incom e.. ----------------- * 2?J ’2§ a
Interest, taxes, & c............. 13.<2b
Dividends paid----------------------- 225,000
Balance, surplus------------------- 1 2 ,3 0 1

T ahie-h Coal & Navigation Co.—Listing .—Called.
T?m Pldia. Stoc^Exchange ^as admittt^ to 11̂  ̂ 829^W 9 additional ̂ o n -

Guarantee Trust & Safe Deposit C o ., Phila.
Sco Northern Central Co. below.— V . 104, p. <08, 7b2.
Lehigh N avigation & Electric Co.— Merger.—

See Northern Central Co. below.— \ . 104, p. 668.
cp \ T nrillard Co.—Extra Common Dividend.—( P . )  n o r iu a r U  G U . declared on the $15.155,600 common

An extra the common, and I X  %  on
t K ^ f l s t ^  respectively, all payable April 2 to holders of record M ar. 17.

S S S M M flrB I* , m -  W  '$*■  f f i
— V . 103. p. 582. , „Los Anceles Union Terminal Co .—Bonds bold.— ±1 . 
Rollins & Sons, the Anglo & London Paris National Bank 
and William R. Staats Co., San Francisco, have sold $2,2o0,- 
000 First Mtge. 0% serial gold bonds, the subscription price 
b o in c  100 ana int., yielding 6% . A circular shows:

Tax exempt in Califo^M^ A  first’mortgage on real estate and improve
ments valued at $4;?34.100. . , le warehouse and freight terminal

The company ls the larg over 19 acres in the wholesale district
project west of c W S n_ 9 ^ re "^ r o ^ c o n o r e te  six-story and basement of Los Angelos, including: two ^ arket buildings
fire-proof warehouse^ 1 1917. An extensive system
now lieing constructed, to b . (I 4 0‘ ,niildings with railroads entering Los 
of spur tracks will connwt u ic . e ™  been in successfulAngeles. The J'Os Angelte puDUc rMreee. &bout ^  Qf the space ln tho

1 "  r s i  a i . ' i s 'v i .u 's s  .y a w  w s
¥,,“™ tr^ m S o r . “ Su."57%- of i ; r ; y ro ly no prior uritythraurt
annual serial payments »s provided.— V • 102. P- <H3- -------------  ----- --------
v-z (David)"Lupton’s Sons Co. (Metal Windows, Sashes, Partitions, &c.), Phila .—Pref. Stock Offered.—Moms
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C a p i t a l i s t i c  \ n o m r n g a i e ) ~ a n  ° n 9 0  days’ not*f® ®* H O *  div.

......................... ■*”i f f i5 » T a ® l8 i
Data from  Letter of Pres David I"im tnn” i>r 2 '225,000 1 ,22c,000 

. N o  mortgage or prior stock can be created as ’l ?  ' ’ J a n - 1 1917. 
outstanding Annual sinking fund o f 2  l l ^ o f t h 80  as any 1>ref- stock ls 
pref. stock is to retire the pref. stock at im t „ ° f io ^ e Present outstanding 
tional sum of 5 %  when the comraon receives in 1 ° a,Kl divs. and an addi- 
on the common until the sinking 1W ? S h  } n %  ° /  0,Y0 F- N o dividends 
provided for, and until the com pfny has i  ^ ^  ,,P. rcf- d vidends have been dends on the pref. stock. pany nas a surplus equal to one year's divi-

^pitaI.rfSUSuimfisPofVquIckInaMetsr a? e W f  a n 2  additi°nal working 
Property, including plant L cH o u in m eJt ^ t s ? f ? reterred stock issue.

st ' uctlon or .ho modern K S B & S & S g ” *-

« « »  « % j

THE CHRONICLE
[ V o l .  1 0 4 .

the same date— V . 104. p 260 P f ‘ stock was also declared payable

a iMv l r ieB0S , A‘,k M  W o r k s.

* 121" ^ ^  * 1 2 A t m m ? corroin'ftoset, 1 S7 5 0  3 7 ? * ^  assota and h.-,-

order with the corporation for ?uUonnaHc n T ,t^ eat £ 3 5  rGCe«tly  placed an 
engaged in filling other ordera f o r W h ^ i n d »??& £ £ £ ?•  V 0  are a Is0  plies, including a large order from »  automobile parts and sup-

Calendar N et other r . "  " ’ :

m  I P  J S  t S s S
- v “ l8§?Ja,2 ^ «  of c°™ " • ‘S J ’S -taB ?® . on‘ 2 ' S , £ ' ? S

d .« d  d e C red  s i „ ? o & « ' M T S

issue of $800,000. A circular .shows: f a IUlthorizod
C o., organized tVopera^theh otcl.°n j f l^ C M b e r g *  V ic ffp ”  ImProvement 
dinavian American Bank, is Pres., and J 'o  o f  tho  Scan-
both of whom have guaranteed the interest a n ^ s S o ^ p H n c f p a *  of this’

to 1925, in c l?r|35*00O 1926 ^ n d  S365<000°1027,0°ArannU,?1Ty Fob' 10 1918 

Bank, Seattle, co-trustee 1 trustee. Dexter-IIorton Trust & Savings

retail business and theatre district! ^ 6 S t’ ’ and ls ln tlle keart of tho new

are valuXatTs7l250!oOOPreFi?e \ n ^ u n Z T o f % n n n n n lPSS and equipment 
Incom e .— Average esumtni^ . V  u ,°A 8800,000 is carried.

875.000 (more than twice t i e  m a x ta im  inte/est charg\VfiV  ̂ years WCre North American Company.— E a rn in a s __
hisTory^am ounUn^^o^^fiei^OlS^an b?c 9  ‘ h ” S « t  net income in its

S  wTth6 6n0 6 S 'f o ^ ^ l T e ^ ^ f g i S — V . ^ i S  £ ® i j j § ! * *  s° ° cV £ ? < » m -

“ ” th c , l CaIif0I ? ia  E a rn s.-

Jzatlon of billed11 wofkJnonItl0InRthe ma!c!nc1ofbllSi‘lcis f an o rrm -

satisfactory rate, with tho HiIfTllmom of thn Procc°ding. at a fairly

. p*vpt«cu  uuuus are to do a first rnr

ment in caso of over-subscriDtioni anfl ,n£- (subject to allot-
are to be offered to the PublFc i T t ^  they

TuffCk*gan Gas & Electric Co.— M er a er  Cn__
tal̂ stock0?fP$l^ooaan̂ Ch °̂mad61applic'itioŜ ,?hê '^A^n ”°* 5"a‘ ca?‘*authority to issue *900,000 c a n i t i l C o m m i s s i o n  for

' M f t i s a S B S S

gas In Hancock and' lioughton M) ThlR8 Th^.«C m nty <̂ ?s * , Coke C o- 
Three Rivers. (5) The Threo Rivers Li°-ht t- f w .B l v e r s  Gas C o ., gas at 
and transmission at Threo Rivers S m ff'iVT n i if' 0  ’ ’ °]ectric generating
electric distribution system^“  t̂  c l ’ssonolis ° S -  operating an
in tho consolidation are to mergo whli t h p ^ r i ?  ^ 10 railway properties 
other utilities with the newly formed company1 Q c°m pany and the

Calendar Cross 
i n Y ear—  Earnings.
l^Jfi...........8846,227
19!,5 - - - - -  776,972  
— V . 103, p . 1596.

N et  
Earnings. 
8470,438  

416,843

Other Bond, A c . ,  M isc e l- Balance 
■Income. Interest, laneous. ~ ’
s n .2 2 1  8352,920 8516

8.511 362,897 705
Surplus.

8128,222

Northern Central Co.~Offer fo r  S to c k —  —
for the^ref.'stock anda$50Ppiar shTrefor^ho^o^m n0^ ^  Por sh -
Electric Bond & .Share.Co., has h ™  ;sto,c.k macfe by the

61,752

• share

withvTproviso0"thartoo°minOTitbyTtoc^holtdersb^ a r? aJorl.t?  of the stock” 
Deposits will bo accepted b y l^ n r v & W p s T n n H i ^rVen J  same offer-

the new corpora^n^w h^h will'u ire \̂n tho' Lehigl° S?™ fany ’s Property to 
Co. (V . 104, p. 667) and tho Harwood PlpPfriR n igh„N ‘l Vi?,atlon. & Electric

n s ? ’iSi'va s f t n
c » f r hern ° nG‘ “ i0 UB“  & rower Co., Ltd.-£«™-„ffs!,

i f  i M m a
Reserved 

8150.000 W , '9 8 1  
122,500 79.663

auiuncc.
Surplus.
84-1.981

v —  w i u p o i

, K . west 0 ‘A Co .-E a rn in g ,.—
C a W a ; - ~ _ a r o Z  f j - j f  f fM  Baton'e.Y e a r , -  E a rn in g , f K  U  & .  £ * 3 * -

466-864 (12)8240,000 $216 864
1916-------------j i a f o f o

1 ” p ss  pVfd m?„2S ,V . rJftby sr-4o:ooa -iS iS i
contract.— V . 103, p. 7 5 0  “  y iawestRefIn*ng Co. in accordance with

Montana Power Co., Consolidated .—Earninas —
A ?”  eSS,,.n p r  J g g k P q p .  ° W .

i0 i5  : : : 4 . § 5 9 ’,4 o l t ' J M i n i  V d s o '.I ’) V f r o m  

^ 8 d ° '  W nEdltJl.T5i?.'1! ^ ,  i bl! o S  •■>I>ro?.mat.<? fe ,S ' 1ifd 1 h a S f t S
10¥h.! V 3 :5 « i  6 7 7 ° o l
. h S f e d X T d i s r i i r ?  j ? w i j ®  ' ° 28

1 M , , 668

c o - - n s o L
Preferred divs. (4 % )
Depreciation, &c______I

1916. 1915.
8100,412 loss$98,907

150,666 1561666

1914. 1913
8260,125 8511,563
S310 ,(>20 $316,020

100,000 100,000

agricultural expenses, was 8852 639— 'v  io l,1 ? ,  m e  dcducting

N ational Grocer Co., Detroit.—Balance Sheet D ec
1915.

8
. , 1916.

A ssets—
Trade m ks., good

---------2 .0 0 0 ,0 0 0  2,000,000
Roalest.&wareh. 444,829 411,412
M ach .,furn .,& c. 60,185 60,968
Horses, w ag.,&c. 35.643 19,871
9 “ k - i - - - . ........... 220.485 219,284
Accts.& notesrcc. 1,302,462 1,092,779 
Merchandise . . .1 ,8 9 8 ,1 8 1  1,565,554

K i „ - 5 L - - - - 5 .9 6 1 .7 8 4  5.369,869

Liabilities—  19$ 6 ‘
Pref. stock (6%  

cumulative). .  1,500,000 1 
Common stock-2,000,000 2
Bills p a y a b le -,. 1 , 1 7 5 ,0 0 0
Accounts pay

able, &c____  120 000
Pref. div. Jan. 1 .
Undiv. p r o fits ..1,166,775

.895,543
820,029

3 1 .—  
1915.

Ohio Oil Co.— Stock D ividen d .—

and during1 the y f £  l ^ v ' c l t c d  ^O .O lS .O T O ^riy  M u ?
acreage in Western fieldsVand in the' ^ -n M ^ f  pi',r'chasc °,f  Production1 and

refineries.” — V . 104, p 808, 4 5 ^  “  ds a ready markefc to Standard

Â nifar̂ ?i!?1H?1l? n P ? * ~ D i vidend Reduced.— 
stock9 par 325f piyTb1e°MarP 30Storh ^ ^ m 6R? declar,ed on the $8,750,000  
last $3 50 per share w m  p ^ d — (V?°1M° pM B 7 *77 14 ‘ In Doc'

c a n d o r 013, C0n3,° Iidated M inin^ C o . - E a r n i n g s . -
Years—  Earninas Farninn* ^ 01n struCm Dividends Balance,

« |  * } S p  t B S

c°‘ r ™ -‘Sl?LHeat * f ° r r C°" Ltd-_
N et*! 8231 8 § i  $254 7? 2 1 T?iTldnds------ - --8 2 0 9 ,9 4 7  S210?803
— V . 102 ,'p'.'980. 1,882 8254,7721 Balance, surplus. $21,915 843,969

Pacific Mills, Lawrence Mass.—Balance Sheet D ec. 31.—
■ 1916- 19J5. 1910. 1915

' $_  A ssets—  ” $' w

elf r f f i 18’̂ 9’994
receivable.. 7 ,172,522 6,500,067

Liabilities—  $ " V '
Capital stock. 12,000,000 12,000 000 
n «m S ?ray;U),°  9 .495,000 7 120.000 
Snrn1 'ii’? C” r0S' i '2 0 6 ,9 2 9  1.067:433Surplus............. 7 ,886,035 6,096,260

.500,000

.000,000
945,000

66.590
75,000

783,279

89£offiga ^ ^ ^
. .  .  ...............v . 1U4, p . 467 .

Total . . . .  30,587,964 26,283.693 Total . . .  3_0 587 964 2T 2 8 I  6 0 3

I n 82?749?775^agai nst  $ l ^ ’84*04<SSa*11St 

cPa ?rZ f - ’ h u : ’Mo? S ?  Bl.-Earnin*o .-C a l. years:
S f i ' f e  Sf i S  , I I I S t e S d!,'iy(8^ 1f ® 0  »««0»
w T f 7 ^ “ ! ' 1-  ; s ; - f 2 §  doo:(wo rdirfoac r f P f f i g  (4,8§ f f i  

Phelps, Dodge & C o .— Extra D ividend.—

R egular__  <vJ i n ’ i n ' A } ’ }% - A?- A i- 15R egular____
E x tr a _______
— V. 103, p

10
6 K

1916.
2 K , 2>^, 2 y$, 2 K
3 ^ , 3 ^ , 6 > 4  10
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Pierce-Arrow Motor Car Co.— Stock Sold—Report.—J. & 
W  S e l i c m a n  &  C o .  a n n o u n c e  b y  a d v e r t i s e m e n t  o n  a n o t h e r  
mge the sale o f  t h e  i n i t i a l  i s s u e  o f  $ 1 0 , 0 0 0 , 0 0 0  8 %  c u m u l a t i v e  
c o n v e r t i b l e  p r e f e r r e d  s t o c k ,  c o n v e r t i b l e  s h a r p  f o r  s h a r o  i n t o  
c o m m o n  s h a r e s  a t  t h e  o p t i o n  o f  t h e  h o l d e r . A  d e t a i l e d  s t a t e 
m e n t  r e g a r d i n g  t h i s  o f f e r i n g ,  g i v i n g  d e s c r i p t i o n  o f  p r o p e r t y ,  
& c  w i l l  b e  f o u n d  i n  t h e  “ C h r o n i c l e ”  f o r  D e c .  l b  1 0 1 b .
Profit and Loss Account for Cal. Year 1910 (incl. Oper. of the Predecessor Co.). 
N et manufacturing profit after providing $352,545 for doprecia-

l ion of properties ________________________ -   -----------o'!,u < o , iu *
Dividend from affiliated selling co., $19,200; interest (net), $44,

2 5 3 ; miscellaneous, $389 ------------------
m ____$4,140,009l o t a l ------------------------------ ----------------------------------------------------------- cq 7 5 0

Deduct— Interest on bonds --------------------  u'' ’ 1

N et profit for the yea r.------------------------------------------ --------- ------------’r r o ’-iriri
Proportion applicable to operations of predecessor com pany.- -  J ./'/u .zo o

Profit from Dec. 6 1916 (incorp. of new co.) to Dec. 31 1 916 -- S2GG.GG3 
Dividend on pref. stock for period at 8 %  por annum-----------------~ ’

Balance, surplus, from Dec. 6 1916 to Dec. 31 1916--------------- $21.,,215
Balance Sheet Dec. 31 1916 (Total each side. S18,408.890)^

----------8 %  cum. conv. pref. s tk -$ l0 ,uuu,uuu
Com. stock, 250 ,000shs.of 

no par value (declared
value $5 per sharo)------- 1,250,000

Capital surplus---------- - - -  4,081,596
1st M . 6 %  bonds, called 

for redemption hob. 1
1917 (contra)..................-  1,250,000

Accounts payable, incl.
accrued taxes, &c--------- 1,422,584

Customers’ deposits--------- 124,994
Bond int. accr. to Feb. 1

1917 (c o n tra )............... 37.500
Surplus____________________  242,21.)

Plant site,bldgs.,mach.,&c.$4,317 ,.0 2  
Band not used for business 119,854 
Patents, trade marks, & c. .6,351
Invest, in affil. selling co . 40,000  
Fund for redemp. of bonds,

& c., payment of bond 
intorost (contra)- - - - - -  ,Vqon’ u?9Finished vehicles and parts 2,320,13J 

Work in process- - - - - -  3.58U.210
Raw material, suppB, &C- 3,S29,709 
Notes & accts. receivable- 1,450, J2!> 
Miscellaneous investments

and deposits....................... .iSo 'c^aC a sh _______________________ 1,463,076
— V . 103, p. 2243.

Price Brothers & Co., Ltd .—Dividend Increased —
A dividend of 3 %  has been declared on the stock, Payable April 2 to 

holders of record M ar. 15. This, it is said, compares with 1 /2 %  •
last.— V . 103, p. 1123.Provident Loan Society of New York.— A arnin^—
Gross'eaCrns7.$l,39196291 $ 1 ,3 3 7 J 0 5 lin t, charges.. |522,059 ||2H47S
Net earnings- 857,693 9 07 ,8201 Balance, surp. $425,693 $47o,820
— V . 102, p. 2251.(W. K.) Prudden & Co., D etroit.— Slock Dividend.—

The shareholders having ratified the proposed ‘ “ . ^ ^ “ fared
from $1,000,000 to $2,000,000, a 50%  s t o c k  dividend has been declared 
increasing the outstanding stock to $1,296,000; par $10.

Quincy Market Cold Storage & W arehouse Co., B oston .— New Stock.—
Shareholders of record Jan. 30 havo until April 2 to subscribe to -  '500 

shares, par S100, of now common stock on the basis of one new share lor 
each five held, payment to be made in full on or before N ov. 2 1917.

The shareholders on Jan. 30 voted to increase the authorized capital stock 
from $2,225,000 to $2,750,000 by the issue of this common stock iandI ~.5UU 
new preferred. Arrangements for the sale of the pref. stock have been 
made without offering it directly to tho shareholders.

The stockholders on April 20 1916 voted to increase the capital stock 
from S2.000.000 to $2,250,000 by the issue o f 2,500 shares of 5 %  cumulative 
pref. stock, callablo all or part at SI 10, offered to shareholders of both 
classes in tho ratio of one new share for each eight shares of either common 
or pref. stock held. Subscriptions to tills pref. stock were to have neen 
paid in full on or before Aug. 1 last. This issue, underwritten, was 
made to purchase a wharf, a very valuable property, one-half of the cost 
to remain on mortgage.— V . 101, p. 51.

Quincy (Copper) Mining Co., N. Y. and Mich.—Earns.
18.i61,579 
12,184,128 
$1,921,199 

$276,769 
200,609

Calendar Years—  1916.
Mineral produced, lb s . .  33,864,280
Refined copper, lbs------- 21,065,612
Gross income____________ $5,400,874
Net incomo_______________ $2,806,739
Construe., renew’ls, & c. 48,081

1915. 
34,251,765  
22,054,813  
$3,983,959  
$1,921,093  

47,318

1914. 
22,612,460  
15.356.380  
$2,054,622  

$295,958  
90,365

Pittsburgh Oil & Gas Co.— Death of President.—
The death of Pres. Theo. N . Barnsdall is announced.— V . 104, p . 868.

Pocahontas and New River Coal.— Indictm ent.—
The special Federal Grand Jury which Is conducting an inquiry into the 

high cost of food and fuel products returned two Indictments in the U S 
District Court in N . Y . City on March 6, charging 1 0 8  corporations and 
64 individuals with combining in violation of the Sherman A n ti-1 rust Act to 
increase tho price of tho coal produced by them in the 1 ocahontas and Now  
River regions of W est Virginia. It is claimed that by this means imder 
agreement of January last they Increased their receipts to an extent that on 
the 22 000 000 of tons of coal sold by them yearly in their foreign and 
hiter-Stato business would give them increased profits
000 000 per annum. Among tho loading defendants are tho American Co. 
Co. and the Pocahontas Consolidated Golllorlos Co.

Poolo Engineering & Machine Co. Initial Dividend.
An initial dividend of 1 'A %  and an extra of 3 ^ % 0 av°0 e e n  declared on 

tho stock, payable Apr. 2 to holders of record M ar. 2 0 — V . 104, p. 868.

Porcelain Enamel & Mfg. Co. of Balt.— Pref. Slock 
O ffered — A  s y n d i c a t e  h e a d e d  b y  t h e  U n i o n  l r u s t  C o .  o f
1 ary land, Balt., is offering at 97 M with a bonus of 25% 
in common stock, this company’s 7%  cumulative first pref. 
(a. & d.) stock (tax-free in Md.). A circular shows:

Organization.— Incorporated in M d . to take over the business of the 
Maryland Enamel & Sign C o ., a local enterprise, rho now financing is to 
provido a new plant and sufficient working capital.

7 V  deferred  st0c4c° M ° r m *e)-  .   ..............^ 5 0 ^ 0 0 0  $250,000
^ f , ,  hon stock .........................1 ,0 0 0 ,0 0 0  5 2 5 ,0 0 0
'  Tho preferred stock has been sold for cash with common stock as a bonus, 

the balance of tho common stock having been issued to acquire the assets, 
processes &c. of tho old corporation which was controlled by the manage- 
motit that vvili continue in charge of the new company. No more pre
ferred stock can 1)0 issued and no mortgage or lien can bo placed oxcopt by 
tho vote of two-thirds of all stock outstanding. the prof, stock is cumu
lative at 7 %  from Apr. 1 1918, is preferred as to assets and dividends in case 
of a (bssolution and is callable at 115. It has no vote but in tho event of a 
default in pref. dividends for one year tho prof, will have the exclusive vote. 

Extracts from Better of Pres. T u rk , Baltim ore, Aid., Feb. 20 1917. 
Business established in 1911 and has grown steadily to its present size 

the gross for 1916 aggregating $65,831. As tho volume of business has 
increased tho percentage of profit has also risen, having amounted to 
16%  for 1916. The production has been largely centred, until recent years, 
in porcelain enameled iron signs used especially
tho customers including the Standard Oil O o., American express y o . ,  
Goodyear Tire & Rubber C o., &c. Has recently developed business 
in enameling gas and coal range parts and kitchen furniture, beyond tho 
capacity of the plant, chiefly from Baltimore Gas Appliance & M fg. Co.

Provision wilt at onco bo made for the erection cf a new plant, with 
capacity of about 8350,000 annual gross business. During construction 
tho old property will bo operated. The business should yield at onco tue 
pref. dividend and in a relatively short time a substantial dividend on tho 
$525,000 common stock. The old company has oarned as high as 16% , 
while at times paving to credit cos. as high as 17%  for monoy borrowed.

rDirectors.— Heinrich Turk (Pres.), John B. Bailoy (Chairman), John M . 
Dennis, Pres, of the Union Trust C o.; Ilorbert A . Wagner, Pres, of Consol. 
Gas Electric Bight & Power C o.; Edmund S. Dickey, of the Maryland Meter 
Co.;’ J. M . Jones, of the Bethlehem Steel C o.; Harry W . Hunter, Pres, of 
the Gas Appliance Co.)

Porto Rican-American Tobacco Co.— Earnings.—
6 M os. end. ---------------Years ending June 30— —
Dee. 31 '16. 1916. 1915. 1914.

a„los .............$3,972,912 $5,705,129 $5,386,207 $5,005,712
N et for dividends_______ 490,260 , l r ,ro u ’5rR n o i r 'u ’oqq r90V$)9’l8()D ividends...................... * (8%  264,212 (16)528,450 (19)431 ,9 9 8  (2 0 )399,889

* Tho company also paid in stock an extra dividend of 10%  for tho 0 
months ending Dec. 31 1916.— V . 103, p . 1893.

Pure Oil Co., Phila.— Report— Option on Control.—
Calendar Years—  1916. 1915. 1914. .1 9 1 3 .

Not earns. Pure Oil C o . S I .244,766 $731,40.) $1,275,481
do propor'noth. cos. 3,131.059 2,880,986 1,598,604 911, 15o

Total not earnings $4,376,426 $3,612,391 $1,763,146 $2,186,636
Balance Sheet Dec. 31 (Totals $11,578,768 and $12 ,482 ,101, respectively).

1916. 1915. 101A 1Q1K
Assets—  $ $

Inv. (less dep.)-5 ,768,717 5,734,801 
M e r c h a n d i s e  . . .2 ,0 6 9 .3 3 6  1,604,676 
Bills r e c e i v a b l e .  284,446 1,826,335  
Rcs’vo to r e d .  pf. ----------- 180,370
A ccts . roc. m dso.^ ^

The assets of controlled companies^ over thoir liabilities wore $2,903,734  
in 1 9 1 6 , against $4,026,012 in 1915.

Diridend Record of Common Slock (Per Cent).
1006-09 1910. 1911. 1912. 1913. 1914. 1915. 1916. M ar. 19171UUO-UJ. 1J»«' „ „  1 0 1 /  on . n n O A  c/ ...

1916. 1915.
Liabilities—  $ $

Common stock-4,535,245 4,535,245  
Preferred stock. 101,500 180,000
Accts. payable. 1,025,276 1,132.991
Bills payable----    284,000
Surplus............. . .5 ,9 1 6 ,7 4 7  6,349,864

Dividends _ — — — 1 (64% ) 1,760,000 (32)8801000 (2)55,000 (15)412,500
Balance ____ sur.$998,658sur.$993,675sur.$150,593def.$336,340

— V . 103, p. 1986. _
R e p u b l i c  M o t o r  T r u c k  C o . ,  I n c —  Stk. I n c .— A c q u is i t io n .

The shareholders voted Feb. 28 to increase the authorized common stock 
from 62,500 shares of no par value to 100,000 shares of stores
are offered to tho common shareholders pro rata at $100 per sharo, suDscr p 
tlons being payable M ar. 24 1917. Stockholders have the right to sub
scribe to new shares equal to 24%  of shares cqqs non fnar 8100) issued The company has contracted to purchase the $3 9 5 ,0 0 0  (par 5 i w ;  
common stock of the Torbensen Axle Co. of Cleveland. O ., m anufactures 
of axles used in Republic trucks and owners of the only a£o
the internal gear drive. The Torbensen company has outstanding also 
$500,000 pref. stock, par $100, of an authorized issue of $ 1 ,0 0 0 ,0 0 0 . its

t0 Thea RcDubl£ Co^will11 apply*moneys received from subscriptions in lieu 
of commoiTst ockPto S T t a  th /s to c k  of the Axle co. on the basis of 
3 A  shares of Republic stock for one share of T o r b e n s e n  common, lie  
maining new stock amounting to 23,675 shares, of oo par . k and
in the treasury for future requirements. See offering of prei. stocK a 
description of property in V . 103, p. 762.

R e y n o l d s  ( R .  J . )  T o b a c c o  C o . — N e w  S lock .—
Holders of the $10,000,000 common stock of .record Feb. 26 arei olferM  

tho right to subscribe at par on or .before April 2 for $2,o00,000 new t /c 
cum. preferred stock to tne extent of one snare for every four shares or 
common stock now held by them, respectively. Subscriptions must be 
laid on or before April 2. This will make $5,000,000 pref. stock outstand- 
ng.— V . 101, p. 868.

R i v e r  R a i s i n  P a p e r  C o  .— B a la n ce  Sheet C o r r e c tio n .—
In the balance sheet of tbo above company, published last w e e k .  u n d o r  

G H. Wood Paper C o ., accounts payable amounted to $<7,074, Instead 
of $17,074.— V . 104, p. 868. _  , . v

( W m .  A . )  R o g e r s ,  L t d .  ( S i l v e r w a r e ) . — B on d se— A .  F .  
A m e s  &  C o . ,  T o r o n t o , M o n t r e a l ,  a n d  N .  Y .  a n d  R . W  - E v a n s  
&  C o . ,  P i t t s b u r g h ,  a r e  o f f e r i n g  a t  1 0 0 M  f o r  1 9 1 8  a n d  1 J 1 J  
m a t u r i t i e s ,  a n d  1 0 0  f o r  a l l  s u c c e e d i n g  m a t u r i t i e s ,  a  n e w  
i s s u e  o f  8 0 0 0 , 0 0 0  6 %  F i r s t  M t g e .  s e r i a l  g o l d  b o n d s ,  d a t e d  
F e b .  1 1 9 1 7 ,  d u e  F e b .  1 1 9 1 8 - 1 9 3 2 .  A n  a d v e r t i s e m e n t  s h o w s :

Interest F . & A .,  payable in gold c<)in at the Bank of N ova Srotia N . Y .. 
Chicago, Toronto, or Montreal, without deduction for normal Feacral 
income tax. Exempt from personal tax in N .Y . State. Denom. $ 1 ,000c Ar 
Red. at par at maturity, but may be paid off, all or part, at 1 0 5  and int. 
on Feb. 1 1920, or on any interest date thereafter on sixtj da js  notice. 
Trustee- Bankers Trust Co. of Buffalo, N . Y . The bonds mature Feb. 1. 
$35 000, 1918-1922; $40,000, 1 9 2 3 - 1 9 2 7 , and $45,000 yearly, 1928-1932, incl. 

CnnitnlienHnn  Authorized. Outstanding.
FirstPM tge. 6 %  serial gold bonds (present i s s u e )—  $900,000 Sooo’oo0
Cumulative 7 %  preferred stock- - ....................... 900.000 . n/rOi’ooo
Common stock (paying 6 %  dividends) ------------- « i  Qnn 000

Shares are listed on Toronto Exch. and have market val. of $1,900,000. 
Company.— Incorporated in M ar. 1 9 0 1 , and is a consolidation o 

Vinsinms of W m  \ Rogers of N . Y . ,  established in 1890, tho Niagara bin er 
Co o ?N ia g a r?Fails, i f ” ? .  Stabllshed in 1893. and K. D . W ood C u tle r  
Co of Northampton, M ass. The company manufactures and sells silver-
plated flatware and holloware and cutlery. e o ia o to -

Real estate, plant, machinery and equipment are valued at ^918,939. 
and net current assets at $1,103,371; making total assets of * 2 ,0 8 :2 .3 ^  
Average annual net earnings for the Fast 15 or for the
been, $191,783; for the past 5 years (1912-1916. incl.), 
nast 16 vears havo averaged more than 5 times the $36,000 interest1 , 
on this ^su ^ . Fire insurance on Niagara Falls plant alone is carried at 
$1,400,000.— V . 104, p. 768.

R o x a n a  P e t r o l e u m  C o r p  — N e w  C o m p a n y  to r a k e  Uver 
O klah om a C o . a n d  B u ild  R e fin e ry  in  St. L o w s . — T h i s c o m ^ n y  
w a s  i n c o r p o r a t e d  i n  V i r g i n i a  o n  M a r .  8  w i t h  8 6 0 , 0 0 0 , 0 0 9  o t  
a u t h o r i z e d  c a p i t a l  s t o c k ,  o f  w h i c h  8 4 0 , 0 0 0 , 0 0 0  i s  t o  b e  c o m 
m o n  a n d  S 2 0 , 0 0 0 , 0 0 0  p r e f . A n  a u t h o r i z e d  s t a t e m e n t  s a y s :

This companj will take over the properties of the Roxana Petroleum 
G o o f  o Z C  r o a s t in g  of many thousands of a c r «  o fp rw lu c im o l1 
lands refineries, & c., with offices at Tulsa, Okla., and New York C ity. 
The new corporation will build a large ref inery 1 n St -L o u  .sa n d  i t i s  «dd  
that in due time its refineries and production will be a factor in the sale an

M ?  ^ n d S o k S t f i t o  P ra M ra t.’w ^ C|iad'«Mod j j . ,  mining enEtoccr »nd

elected President of the Roxana Petroleum Co.

hold a similar Interest in the new company.— Ea. J
R o y a l  D u t c h  C o  — Subsidiary Incorporated.—

’ -  -"-rporation above.— V . 104, p. it

l«u  O-US). i 6 i /  in
8 yearly. 734 834 1234 20 1 0 ' 0 2 4 %  and Q u ar.2% &

8 6 %  extra. 4 %  extra.
A nross dispatch says that J. P . White of Oklahoma lias secured a 30-day 

option on tho control of this company at $26 75 per share, the par value be
ing * 5 . Henry I,. Doherty & Co. inform us that they havo no interest 
whatovor in this reported transaction. V . 104, p. 307.

Sc«rRoxana Petroleum Corporation above.— V . 104, p. 764, 669.St. Paul Union Stock Yards C o .— G uaranty.—
See St. Paul Bridge & Term. Ry. under “ Railroads above. V .104 ,pw 68 .

S S L - : : : : : : : : :  f a  « «  8 A  S U f
— V . 104. p. 769.
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® 0 ,— Stock Increase .—

eg 0:Vg nog ‘ t o°g?Tnori nrm6°  APr11 3 Pn increasing tho capital stock from  
m ay d«5 ?m la  * I f  whl^ ^ 4  0 1 l°nr,aCn ^  anl0unt «  stockholders

Jo time6 m'ako'any "general ‘L ^ n o V .^ u T o n ly  from tlmo

c a ifm /a r t h orr ^ , B 0 1 1  T t i ? p h o £ , !  &  T e l e g r a p h  C o . —  Earnings  .
Y e a r __Earninaa Enr-nfnn* Qtller /nteresi, Dividends B a la n c e ,

1916.a. . . « f “C T 5  s t C T s  $^42,048 » , 6 4 2  SI f f l d o  
-V 5Td2. p’.71980̂ 5 ll753’07° 866:756 1.042:342 i f s l ’.QOO

S o u t h e r n  P o w e r  C o . ,  C h a r l o t t e ,  N .  C .— N ew Plant
Pb° Hardaway Contracting Co. of Columbus, Ga. was on Fob ' 28 

nlanf^\?\^5S for the immediate construction o f  a hydro-electric-
- V  100 p 2 0 1 4 : ' t0 C0St abOUt « 6 '000-000 aad dovcfop 100?000  h p.

? £ rv m ? -  V a l m & W a t 8 m £ 0 , ’  S a n  F r a n c i s c o .— EarningsCal. Year—  1916. 1 9 1 5 .
Gross earns...£3,693,548 $3,6S2,5S6 
N ob earnings. 2 ,171,456 2,441,801

- v l f & T i a l 9 2 '0 3 2  770-0S0

_. . 1916. 1915.
D epr..& c.,res. $334,737 $573,953
D ividends..( 3 ^ )9 8 0 ,0 0 0  (3)840,000 
Balance, surp. $64,687 $69,298

Standard Motor C onstruction Co.— Dividends —
f  d4 vlo £ n<? , ° r 9 %  has l)oon declared on the stock out of profits of lorn 

payable .>/h M ay 15 to holders of record April 16; and 3 %  N ov 1 "> to holder^
— V  102pCp 1352.In 1 9 1 6  a ,ik°  am0unt was P * 3  afteralapse5of°5hy S  

Standard Oil of Indiana.— R ep o rt f o r  C a l. Y ea r  1916.__
The. net profits for calendar years_______________$15 993^376 « 3 n\vt3 Ri4
Dividends paid during the calendar year 1916 amounted tO__(12% )3600!000

Balance, surplus for calendar year 1916____  « 2 0  4 4 3  R14
Balance. Sheet Dec. 3 1 . .......... ............ $20,443,614

r 1916. 1915.
Liabilities—  $ e

Capital stock .30,000,000 30.000,000  
Undiv. profits 53,236,667 26,793,042  
A ccts payable 3 ,178,334 3,811,883

. , 1916. 1915 .'Assets—  $ *
Real e s ta te ...  4,220,743 3,758,974  
Personal prop. 4 ,555,574 3,736,648  
Construe n _ .*2 8 ,6 4 2 ,3 18 22.548,533
Securities____ 13,142,028 . .
Merchandise .25 ,5 38 ,088  19",047'(55§
Cash..................  3 ,399,092 2,094.365
Acc ts rcceiv. 6 ,917,148 9,418,746 ____________________

* „  , ,  , T o ta l............86,414,991 60,604.925
After allowing for depreciation, $10,465,207.

$ 1 0 oVo°0 .000? s e l  v n io “  p U8 0 9 " Z<Xl CaP'ta‘ St° Ck fr° m 330 'M O.999 to

T a y l o r - W h a r t o n  I r o n  &  S t e e l  C o .— Earninqs for  1 9 1 G .
BondameerrestPrCCiatl0n’ &C" S? 5? ’ r7n I Pr?ferred dividends-------------$132,669D j  —  -  ------------- 147,5001 Balance, surplus 7 0  2 0 ^

Unfilled orders Dec. 31 1916 amounted to $1,250,375.— V . 103,"p. 499.

T h o m a s  I r o n  C o .— Railroad Subsidiaries M erge .—
See Ironton R K . under “ Railroads” above.— V . 103, p. 2436.
T i d e  W a t e r  O i l  C o .— Stock Dividend .—

from $ 3 0 IC0 0 k0 0 f)'Voh« 4 n°nno('non i?£reaso ln th« authorized capital stock 
dend 28 & 'St° ck divi'
additional sh a red  ^ e e  V ^lo T , ^ 7 6 ^ 6 6 9 . ^ °  *h°  ^  t0 subscrlbo for

T o b a c c o  P r o d u c t s  C o r p . ,  R i c h m o n d ,  V a . — Earnings.—
C a t .  I n i .  &  D i e s .  O th e r  T o ta l  P r e f e r r e d  B a la n c e  Torn/
i c f f £ r 3 ‘  I n c o m e .  I n c o m e .  D iv id e n d s .  S u r p l u s '  S u r p lu s
1915-------51 86f)’3?3 S«M’2 r §  (7)5493,916 $870,624 $2,022,274
— V . 104, p.8869316 6 9 r>1’4,,3 921,760 (7) 490,000 431,766 1,151,65!)

T o t o k e t t  M a n u f a c t u r i n g  C o — Bonds Called.-
rfriw! lity.iS l|i: ($17,000> First M oitgage 5 %  bonds, dated 1909, havo been 
drawn for redsmp. Mar. 15 at par a n l int. ad U. 8 . Tr. Co.— V. ioo, p. 817

c /  C a - r b i d e  C o . ,  C h i c a g o .— Stock Increase— Possible
bloc* Dividend .— 'T h e  s h a r e h o l d e r s  w i l l  v o t e  A p r i l  3  o n  i n 

a u t h o r i z e d  c a p i t a l  s t o c k  f r o m  $ 3 0 , 0 0 0 , 0 0 0  t o  
$ 5 0 , 0 0 0 , 0 0 0 .  I  h o  C h i c a g o  H e r a l d ”  o n  M a r c h  4  s a i d :

There Is n2 fo r m a tio n  as to just what disposition is to be made of the 
’ bilIt tnoro have been Insistent rumors of a very handsomo 

di^ ib u tio n . in some form or other. In store for the shareholders One 
f>e,on that a 4 0 %  stock disbursement might bo expected in tho 

n£2Lt w11 ,futuJ ° j c o n s e q u e n c e  or this expectation, tho stock which 
closed Friday at 190, shot up yesterday.— V . 103. p. 670. ’

U n i t e d  D r u g  C o . ,  B o s t o n ,  M a s s .  — Initial Dividend .—
nKm^fo l ‘a ,v,,V! i ^ K\ ')f been declared on tho S20.050.000 corn-
report! V . ’ 1 0 ? . 1) 8 5 7 1‘ 2 l °  holders of record M ar- 17 ■ «oo first annual

D y e w o o d  C o r p . ,  N .  Y .— Initial Dividend.—
An initial dividend of $1 50 has been declared on the common atnrk 

payable April 2 to holders of record M ar. 14. Tho regular dividend of SI ’“,ri 
- V Sh103 ,°p . % r r' St° Ck WaS als°  declared.0 p a y a b l e X  same ditm

U n i t e d  F r u i t  C o  .— Banana Trade —
re ml^r traL^v\p\aV!^V°K Say3: “ P “ « land ,has allowed us to continue our j,f?aiar transportation of bananas into English ports, as this fruit is con
sidered a cheap food instead of a luxury.”—-V. 103, p. 2154.

I m p r o v e m e n t  C o .— Stock Increase .—
1 no shareholders will vote M ay 7 on (a)increasing tho authorized canitn.1 

s pek from $55,520,700 to $61,072,800, and (b) on rallying a “ t o *  
reOT^S°May>^ . — v f* 10 4 OIpSU8 6 9 r P̂tiOn &t par' pr°  rata’ t 0  stockhofders of

U n i t e d  S u g a r  C o m p a n i e s . — Subscriptions . —
. , ,  o u ’ “ enry & Co. have announced the withdrawal of subscription rights 
“ Chronlcto^of h f  th,s company offered by them and described in'tlio 
mVJ„ronl< ° ‘ Jan. 17. Allotments were made on about a 50%  basis
NewPYorky T e  offering V . lO d f p /le f ?  by the ° uaranty Trust CoV <)f

o - ^ . fc-a ^ 0 3  S t o ® !  C o r p .— Bonds Called .— T e n  s i x t y -  
f u n d  G o l d  B o n d s  o f  1 9 0 3 ,  t o  t h e  a m o u n t  o f  

p  ’  7 6 9  I ' O  *3 e e n  c a l l e d  f o r  p a y m e n t  M a y  1 . — V .  1 0 4 ,

U n i t e d  S t a t e s  W o r s t e d  C o . ,  B o s t o n . — Earnings .—

Profits after charging interest on floating debt_______$ 1  0(?5 768 Sib'io 0 7 3
Deduct in 191b— Repairs and maintenance, $ 1 5 2  3 9 1  • ’ ’ ’

taxes, & c., $42,143; depreciation, $200,000...............  394,534 203,051

Ward Bilking Co., New York.— R ep o rt .-
l no total accumulated ,«jurrilii« iimroaceri _nnhtnt« iaix7ConrUlâ Scl sl.lri' ll,ls Increased during tho year 1910 from $809 -

Warren Bros. (Asphalt) Co., B oston .—Bond Offerinn — 
? n ? o g e t  &  ^ ° -  a r o  o l ^ e r m g  a t  1 0 0 . 9 6  a n d  i n t  f o r  b o n d s  d u e  
1 9 1 8 ,  1 0 0 . 9 3  f o r  1 9 1 9  a n d  1 0 0  f o r  1 9 2 0 - 2 7  m a t u S t i e a  8 1 o n o

T r i ,',s tM a r .  1 1 J 1 7 ,  d u e  $ 1 0 0 , 0 0 0  a n n u a l l y ,  M a r .  1 1 9 1 8 - 1 9 2 7 .

inmmnKv*3 payable Q--M. without deduction for the normal United States 
and int n„ r.c p ' T ’1' $ h ° 0Q 9*' Callable on any interest date at 102« and int. on 00 days notice. Trustee, State Streot Trust Co., Boston!
n. Outstanding Capitalization (A ll Stock in $50 Shares).

- £ ^ - ^ - ^ 1 . 0 0 0 , 0 0 0
2d pref. stock, paying 7% dividends) .1 /o ’ «k>60,000

Conimon stock, paying 4% dividends... o ’nnn’non
At present market prices the equity bade VfVheee'boids fa"$l',906,006. 

Extract from Letter of Pres. George C. W arren , Boston, Alass., Feb. 26 
S ecu r ity .—Secured by deposit o f (a) securities o f various comoratinns 

of^ivVric?m f» Ui(!hOUt United States and Canada under Iiconso of a series 
rpafe^ta?nPrfnenlmhrfned),TiTaIu^ 1 afc,*2,342.2141 anil (6) First Mtge. on 
ceiv^d ^fnon^ha ^?nrî gei’ Mass, h valued at $97,707. 'Dio dividends ro- 
$235 508 nr sccur‘ ty for,thp past five years have averaged52.J6.6U8 p. a., or $75,603 more tiian sufficient to pay the maximum annual installments of principal and interest on this issue maximum annual
Issu e  oi^$5ntfnnn wi,1‘ be ilsec* to Pay off the last $150,000 of an

for 0 comPany and its licensees havo already closed contractsfor Bltu lit hie pavements and Warrenite roads, aggregating 2,584 053 so vds 
S ^ v e m e n tto  be constructed during 1917. Since 1901 they liavhia^ over 
f  ̂ B i r o a d w a y  30 ft. wide, tho area for the years named bi*intr as 
4°495V3039?o ir16’Imo 53= yds-5 i905- 1.041 S ^ 7 .2 7 6 : lfu Y
19416 Incl3’ 44 ms 7n r  ’76m iiarrled ov,er 1917- 2,233,880; total laid, 1901 to were 845? OAA- r 1 «  nofc car,dOoS for 1916 after all interest chargeswuo m .52,244, average for five jears, $487,626.— V. 103, p. 499.

Western Grocer Co.— B a la n ce  S heet D e c . 31.
. , 1916. 1915.

Assets—  $ $
Mdse, invont’s . 1,745,445 1,223,311 
Real est., build

ings, & c_____
Corp’n stocks. _ 
Trade marks and

good-w ill____
Machinery, & c. 
Iiorses, wag.,&c. 
C ash___________

642,447
371,536

380,000
160,714
38,307

347,423

516,295
425.386
380,000
183,036
32,665

108,550. ----* ------------------- iUO,DUW
Accts.&notesrec. 1,745,445 1 ,208,849

— V ? ta03T"p’ 602?,975,70G ^>078,093

r • i 'ii i 1916-Liabilities—  $
Pref. stock..........  500,000
Common stock. 1,900,000 1 
Bills payable..  .  1,265,300  
Accts. pay., & c. 107,625
Reserve for taxes,

& c------------------- 178,765
Doprec n reserve 58,6.8,3 
Undiv. pro fits.. 065.333

1915.
$

411,100
,900,000
810,300
129,817

52,325
71,871

702,880

Balance, surplus, for calendar years________________  $611 232 <5447 0 9 9
l 10 balance sheet as of Dec. 31 1916 shows notes payabio $3 3 1 5  ooTT 

and total assots and liabilities, $15,682,282.— V. 1 0 2 , p. 1161. 1 ,JUU’

T o ta l ............ 4,975,706 4,078,093

W e s t i n g h o u s e  A i r  B r a k e  C o .— Stock Increase, & c .—
vote M ar. 15 on authorizing the increase in capital 

stock from $20,000,000 to $.30,000,000 and Approving tbo acquisition (per 
in V . 103, p. 2245) of the Union Switch & Signal Co. See V 104 p. 

o/U, 0 0 0 . 1

W e y m a n - B i  u t o n  C o .  Extra Common Dividend .— A n  
e x t r a  d i v i d e n d  o f  2 %  h a s  b e e n  d e c l a r e d  o n  t h e  $ 4 , 6 0 0  0 0 0  
c o m m o n  s t o c k  a l o n g  w i t h  t h o  r e g u l a r  q u a r t e r l y  3 %  o n ' t h e  
c o m m o n a n d  1 %  %  o n  t h o  p r e f . ,  a l l  p a y a b i o  A p r i l  2  t o  h o l d e r s  
o i  r e c o r d  A l a r .  1 9 .  P r o v i o u s  d i v i d e n d s  w e r e :

Dividends—  1912. 1913. 1914. 1915. 1910. 1917.
Common, % . . . .................... 6  12 12 12 12 3. —  - _____
Common, extra, % .......... .. 4  () 4 10 14 4  __  __ ’ ___
Common, scrip, % ------------ (Paidoff Dec. 1915) 10
— V . 104, p. 858. ' ’

W i l l y s - O v e r l a n d  C o . — Consol. Earnings.— Vice-Pres’t.—
— Years end. Dec. 31—  6  M os. end.

Net earnings after deprec’n, &c___ *S 10.0 i<^420 $1 o '2(Vl’ '250 / $3' i 77 490
f ,°ating debt' &C—  $450,702 ^ 1 3 3 0  578 ^ $ 5 8 ^ 0 0Preferred dividends.......... ..................... (7% )9 94,7 05 (7 )3 2 2 ,1 6 4 (3 ^ )1 6 5  235

Common dividends (cash ).....................  2,503,250 1 ,2 2 9 ,8 9 5  600,000
Common dividends (stock)----------------- 1,155,690 1 ,0 0 0 ,0 0 0  .1  ravision for redemption of prof_____  _______  250,000 104,167

Balance, surplus for periods.......... .*$4 ,9 12 ,074  $7,088,619 $2,149,697
, * (t th° net profits of the year had been compiled on the same basis as in 
1915, they would havo been $1,318,665 18 larger than reported.

The total accumulated surplus Dec. 31 1916 was $27,596,591.
, v  .U,1"r  VM °;I u Si!le n '  lVVs ™s,«55d t(> devote his timo to tho Fisk 

— V 1033 p 1995 iCh h°  S Presldenfc. M r - * ) » " "  will remain a director.

W i n n s h o r o  ( S .  C . )  M i l l s .— Notes Offered.— L o o ,  H i g g i n -  
s o n  &  G o .  a r e  o f f e r i n g  t h i s  c o m p a n y ’ s  $ 9 0 0 , 0 0 0  4 - y e a r  6 %  

n ° t e s ,  d a t e d  J a n .  L 1 9 1 7 ,  d u o  J a n .  1 1 9 2 1 .  D e n o r m
0  1 , 0 0 0 c  . A  c i r c u l a r  s i i o w s :
. .T h e  notes aro callable on any intorost date, as a whole or for the sinking 
fund, on four weeks notice, at 101, and int., to and incl. Jan. 1 1920, and 
;p VIY* injerasb thereafter. Principal ana int. payable at Now England
t w L ° S w v ,st0n a!sr> at officos of I/OO, 11igglnson & C o., in7 •* and Chicago in gold without deduction for any tax or 
S ' f n m  C' t any *n!loritancn or succession tax). Cash sinking fund of 
,>304,000 per year, payable 8150,000 semi-annually, first payment July 1 
1918, will pay off about $750,009 of those notes boforo maturity.

Capitalization^— This consists of this issue of $900,000 four-year 6 %  cold 
notes and $900,000 capital stock, fully paid in cash, " 0 "
■w w E t ISCOe !>0''i'.t M  iV[ass" ’ °,W1,S a cotton manufacturing plant 
it u ? w1hl? h being enlarged so as to manufacture for the

Rubn or 0<? ;,a substantial, piirt of its requirements Tor specialty tiro 
fabrics. The mill will bo modern in evory respect and ready to start 
operations on the new product soon after July l 1917.

S u m m ary  o f  I e t t e r  o f  th e  T re a s u r e r  o f  th e  C o m p a n y .
™ f e ' L ~ Tlle total ? arh co ;t of the plant alone will lie about $ 1,500,000,
01 $600,000 in excess of tiioso notes. Tho cash proceeds of securities junior 
to this Issue will provide tho balanco of cost of tho plant and also amnio 
working capital. Tho company lias no mortgage debt and wiiiio these 
notes are outstanding can incur no indebtedness (other than current oper
ating accounts) ranking equal or superior to these notes.

Contract.— Tho contract with the rubber company running at least until 
ran\l,.i?2I insures prompt payment of principal, interest and sinking fund, 
in addition to regular costs of manufacturing.

Management.— Operated by Lockwood, Greeno & C o., managers, of Bost.

( G .  H . )  W o o d  P a p e r  C o . ,  M o n r o e ,  M i c h . — Correction .—
See River Raisin Paper Co. abovo.— V . 104, p. 870.

( F .  W . )  W o o h v o r t h  C o .— February Sales.—
Increase.1 1917— 2 M os.— 1916. Increase.

$5;b'13.7 i9  $5,347 262 $296 ,4571$11,241,751 $9,995,515 $1,246,239
— V. 104, p. o67, 555.

For other investm ent news see page 967.
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H k p o r t s  a m t  j p o x m i x c t r t s .
THE PENNSYLVANIA RAILROAD COMPANY

S E V E N T I E T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D I N G  D E C E M B E R  3 1  1 9 1 6 .

General Office, Broad Street Station, 
Philadelphia, Pa., February 2 8 th 1 9 1 7 .  

T l i o  B o a r d  o f  D i r e c t o r s  h e r e w i t h  s u b m i t  t o  t h e  S t o c k h o l d 
e r s  o f  T h e  P e n n s y l v a n i a  R a i l r o a d  C o m p a n y  a  s y n o p s i s  o f  
t h e i r  A n n u a l  R e p o r t  f o r  t h e  y e a r  1 9 1 6 :

C O N D E N S E D  I N C O M E  S T A T E M E N T .
Railway operating revenues..  .......... ...............................................7 4na.11 wav nni'ral.Ini? nxnensns......................... ................................ lbb. 1U4.0S1. JJkRailway operating oxpensos----------------------------  n o o n  K0

Not rovenuo from railway operations...........iiVnoo Voo no 0
Railway tax accruals------------------------------ ------- r.«
Uncollectible railway revenues...........................  00  9  0 5 7  9 4 9  2 7
Railway operating income------------------------------------------------------  ^  ’ ’
Non-operating income:

Income from securities, accounts, and
sinking and other reserve funds.............$20.479,070 37

Rent Incomo, etc....................................... .........  2 , 0  -----------  23.164,863 01

Gross income............... ................ - ................................................. -  5 7 8 » 8 7 4  33
Deductions from gross incomo........................... ..............................  2 .> ,.m ,3 /u  4 1
Net incomo--------------------------------------------------------------------------------  $52,276,504 12
Disposition of net incomo:

Incomo applied to sinking and other re
serve funds------------------------------------------------ 138,959 1J

Dividend of six per cent------------------------- 29,952,252 00
Income appropriated for road and equip

ment, improvements, etc...........................  12,928,711 26

lanco transferred to credit of Profit and Loss....................... $7,256,581 67

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  
D E C E M B E R  3 1 S T  1 9 1 6 .

A S S E T S .
Investments:

$524,285,944 43
Improvements on leased railway property since June 30  

1907 __________________________________ 19,972,469 08
Sinking funds------------------------------ ---------------------------------------
Miscellaneous physical property------  - - - - - - - - 
Securities owned and advances to affiliated and other

2,219,868 84 
2,132,365 19

344,074,521 41 
130,902,840 97 
31,659,362 80 

3,579,568 25Deferred assets. Including insurance and other tunas. _

L IA B IL IT IE S .
$1,058,826,940 97 

$499,204,700 00
Premium realized "on Capital Stock from January 1st 1909
Bonded debt and other obligations.......... .............................. ..
Current liabilities------------------------------------------------------------------
Doforred liabilities-------------------------------- ------------------- -------------
Unadjusted credits, including accrued taxes and depre-

7,254,247 63 
250,356,844 61 

86,463,769 38 
446,643 09

41,425,397 62
Corporato surplus: , , , 

Additions to property through Incomo and surplus since 
Juno 30th 1907_____________________________________- - 

Sinking fund reserves, miscellaneous fund reserves, etc-
99,681,517 29 
40,479,613 80 
33,514,207 55

$1,058,826,910 97
G E N E R A L  R E M A R K S .

R E V E N U E S.
Y o u r  C o m p a n y  c a r r i e d  a n  u n p r e c e d e n t e d  v o l u m e  o f  t r a f f i c  

o n  i t s  l i n e s ,  r e s u l t i n g  f r o m  a  c o n t i n u a n c e  o f  t h e  E u r o p e a n  
W a r ,  a n d  f r o m  t h e  f u r t h e r  e x p a n s i o n  o f  g e n e r a l  b u s i n e s s  
t h r o u g h o u t  t h e  c o u n t r y ,  w h i c h  p r o d u c e d  a n  i n c r e a s o  o f  1 7  
p e r  c e n t  i n  t h e  t o t a l  O p e r a t i n g  R o v o n u e s  c o m p a r e d  w i t h  
1 9 1 5 .  T h e  F r e i g h t  R o v e n u o  i n c r e a s e d  1 7  p e r  c e n t ;  P a s s e n 
g e r  R e v e n u e s  i n c r e a s e d  1 6  p e r  c e n t ;  a n d  E x p r e s s  R o v o n u e  
i n c r e a s e d  2 5  p e r  c e n t .  I n c i d e n t a l  R e v e n u e  i n c r e a s e d  3 4  p e r  
c e n t ,  d u e  i n  a  l a r g o  m e a s u r e  t o  d e m u r r a g e  c h a r g e s  p a i d  f o r  
t h o  u n r e a s o n a b l e  d e t e n t i o n  o f  c a r s  b y  c o n s i g n e e s  a n d  s h i p 
p e r s ,  b u t  t h o  C o m p a n y ’ s  f r e i g h t  r e v e n u e s  w o u l d  h a v o  b e e n  
g r e a t e r  h a d  t h o  c a r s  n o t  b e e n  s o  d e l a y e d ,  a n d  t h o  H i r e  o f  
E q u i p m e n t  p a y m e n t s  w o u l d  h a v e  b e e n  l o w e r .

E X P E N S E S .
T h o  t o t a l  O p e r a t i n g  E x p e n s e s  i n c r e a s e d  1 6  p e r  c e n t  c o m 

p a r e d  w i t h  1 9 1 5 ;  M a i n t e n a n c e  o f  W a y  a n d  S t r u c t u r e  E x p e n 
s e s  i n c r e a s i n g  1 4  p e r  c e n t ;  M a i n t e n a n c e  o f  E q u i p m e n t  1 9  
p e r  c e n t ,  a n d  T r a n s p o r t a t i o n  1 7  p e r  c o n t .  T o  t h o  s a m e  
u n d e r l y i n g  c a u s e s  c a n  b o  a t t r i b u t e d  t h o  i n c r e a s e  i n  a l l  o f  
t h o s e  e x p e n s e s ,  n a m e l y ,  g r e a t e r  t r a f f i c  a n d  s u b s t a n t i a l  i n 
c r e a s e s  i n  t h o  c o s t  o f  m a t e r i a l ,  s u p p l i e s  a n d  l a b o r .

TAXES.
S p e c i a l  a t t e n t i o n  i s  d i r e c t e d  t o  t h e  T a x e s ,  w h i c h  i n c r e a s e d  

1 9  p e r  c o n t ,  d u o  p r i n c i p a l l y  t o  a n  i n c r e a s e  i n  F e d e r a l  I n c o m e  
T a x  f r o m  1 p e r  c e n t  t o  2  p e r  c e n t ,  a n d  t o  l a r g e r  r e v e n u o s .  
T h i s  i t e m  o f  e x p e n s e  i s  o n e  o v e r  w h i c h  t h e  m a n a g e m e n t  h a s  
n o  c o n t r o l  a n d  t h o  i n c r e a s o  [ 1 2 9  p e r  c e n t  i n  t h e  l a s t  t e n  y e a r s ]  
s h o w s  n o  s i g n  o f  a b a t e m e n t .  T a x e s  n o w  r e q u i r e  1 4  c e n t s  
o u t  o f  o v e r y  d o l l a r  q f  n o t  o p e r a t i n g  r o v e n u e ,  c o m p a r e d  w i t h  
8  c e n t s  t e n  y e a r s  a g o .  I t  i s  s i g n i f i c a n t  t h a t  o v e r  t w o - t h i r d s  
o f  t h e  i n c r e a s o  i n  O p e r a t i n g  R o v o n u e s  w a s  a b s o r b o d  b y  i n 
c r e a s e d  e x p e n s e s  a n d  t a x e s .  T h o  t i m e  s e e m s  c l o s e  w h e n  
t a x p a y e r s  m u s t  f o r  t h e i r  o w n  p r o t e c t i o n  d e m a n d  t h a t  a l l  
g o v e r n m e n t a l  e x p e n d i t u r e s  b o  f u l l y  r e v i e w e d  b e f o r e  b o i n g  
a u t h o r i z e d ,  s o  t h a t  s o m e  r e a s o n a b l e  l i m i t  m a y  b o  p l a c e d  o n  
t h e  c o n s t a n t l y  i n c r e a s i n g  F e d e r a l ,  S t a t e  a n d  M u n i c i p a l  e x 
p e n d i t u r e s  f o r  n o n - p r o d u c t i v e  p r o j e c t s .

F IN A L  R ESU LTS.
T h e  N e t  I n c o m o  f o r  1 9 1 6  a m o u n t e d  t o  8 5 2 , 2 7 6 , 5 0 4  1 2 ,  

a n  i n c r e a s o  o f  8 9 , 8 5 1 , 1 8 1  8 0  c o m p a r e d  w i t h  t h o  p r e v i o u s  
y e a r .  A g a i n s t  t h i s  w e r e  c h a r g e d  t h o  a p p r o p r i a t i o n s  t o  t h e  
S i n k i n g  a n d  O t h e r  R e s e r v e  F u n d s ,  C a s h  D i v i d e n d s  a g g r e 
g a t i n g  s i x  p e r  c o n t  o n  y o u r  C a p i t a l  S t o c k  a n d  R o a d  a n d

E q u i p m e n t  e x p e n d i t u r e s  o n  l i n e s  o w n e d  a n d  l e a s e d ,  l e a v i n g  
a  b a l a n c o  o f  8 7 , 2 5 6 , 5 8 1  6 7 ,  w h i c h  w a s  t r a n s f e r r e d  t o  t h e  
c r e d i t  o f  P r o f i t  a n d  L o s s  A c c o u n t .

R A T E S.
T h e  a p p e a l  b y  y o u r  C o m p a n y  f r o m  t h e  o r d e r  o f  t h e  P u b l i c  

S e r v i c e  C o m m i s s i o n  o f  P e n n s y l v a n i a ,  r e d u c i n g  c e r t a i n  a n 
t h r a c i t e  c o a l  r a t e s ,  i s  s t i l l  p e n d i n g  i n  t h e  C o m m o n  P l e a s  
C o u r t  o f  D a u p h i n  C o u n t y ;  a n d  t h e  p r o p o s e d  a d v a n c e  i n  
i n t r a s t a t e  p a s s e n g e r  r a t e s  i n  t h e  S t a t e  o f  N e w  J e r s e y ,  w h i c h  
i s  a  p a r t  o f  t h e  g e n e r a l  p l a n  s u g g e s t e d  i n  1 9 1 4  b y  t h e  I n t e r 
S t a t e  C o m m e r c e  C o m m i s s i o n  a s  a  m e a n s  f o r  p r o c u r i n g  a d d i 
t i o n a l  r e v e n u e ,  i s  s t i l l  s u s p e n d e d  b y  t h e  P u b l i c  U t i l i t i e s  C o m 
m i s s i o n  o f  t h a t  S t a t e .

T h e  n e c e s s i t y  f o r  h i g h e r  r a t e s  i s  d a i l y  b e c o m i n g  m o r e  e v i 
d e n t ,  f o r  w h i l e  t h e  r e s u l t s  f o r  t h e  f i r s t  e i g h t  m o n t h s  o f  1 9 1 6  
s h o w e d  a  s a t i s f a c t o r y  i n c r e a s e ,  y e t  s i n c e  t h e n  t h e  n e t  r e s u m s  
h a v o  s h o w n  a  m a r k e d  r e d u c t i o n  d u e  t o  h i g h e r  c o s t s .  Y o u r  
C o m p a n y ,  t o  a v o i d  c o n g e s t i o n  a n d  t o  h a n d l e  t h e  t r a f f i c  
e c o n o m i c a l l y  a n d  p r o m p t l y ,  h a s  e x p e n d e d ,  a n d  i s  n o w  e x 
p e n d i n g ,  l a r g e  a m o u n t s  o f  c a p i t a l  u p o n  w h i c h  a  r e t u r n  m u s t  
b e  e a r n e d ;  i t  h a s  m a d e  a d j u s t m e n t s  i n  e m p l o y e e s ’  w a g e s  
t o  r e t a i n  t h e m  i n  t h e  s e r v i c e  a n d  e n a b l e  t h e m  t o  m e e t  t h e  
h i g h e r  l i v i n g  c o s t s ;  a n d  i s  p a y i n g  e x t r a o r d i n a r y  i n c r e a s e s  i n  
t h e  p r i c e s  o f  m a t e r i a l s  a n d  s u p p l i e s ,  a n d  i n  t a x e s ;  i n  a d d i t i o n  
t o  w h i c h  i t  i s  b u r d e n e d  w i t h  c o n f l i c t i n g  a n d  w a s t e f u l  r e g u l a 
t i o n  a n d  l a w s .  T h e s e  i n c r e a s e d  c o s t s  h a v e  m a d e  h e a v y  i n 
r o a d s  i n t o  y o u r  p r o f i t s  d u r i n g  t h o  p a s t  f e w  m o n t h s ,  a n d  i t  i s  
e x p e c t e d  t h a t  t h e i r  e f f e c t  w i l l  b e  e v e n  m o r o  a c u t e  i n  1 9 1 7 .  
W i t h  s u c h  a  w i d e s p r e a d  a n d  p r e s s i n g  d e m a n d  f o r  l a r g e r  t e r 
m i n a l s ,  g r e a t e r  f a c i l i t i e s  a n d  m o r e  e q u i p m e n t ,  i t  i s  e s s e n t i a l  
( i f  t h e y  a r e  t o  b e  p r o v i d e d )  t o  g r a n t  t h o  r a i l r o a d s  t h e  h i g h e r  

r a t e s  n e c e s s a r y  t o  p l a c e  t h e m  i n  a  p o s i t i o n  t o  m e e t  s u c h  
r i s i n g  c o s t s ,  a n d  g i v e  t h e m  t h o  e a r n i n g  b a s i s  t o  a t t r a c t  n e w  
c a p i t a l  f o r  t h e  a d d i t i o n a l  t r a n s p o r t a t i o n  f a c i l i t i e s  a n d  s e r v i c e  
s o  u r g e n t l y  r e q u i r e d .  T h e  l a c k  o f  s u f f i c i e n t  s u r p l u s  f o r  m a n y  
y e a r s  p a s t  h a s  p r e v e n t e d  t h e  r a i l r o a d s  f r o m  p r o v i d i n g  s u c h  
a d d i t i o n s  a n d  b e t t e r m e n t s  i n  a d v a n c o  o f  t r a f f i c  d e m a n d s ,  
a n d  w h i l e  l a b o r  a n d  m a t e r i a l  c o s t s  w e r e  r e a s o n a b l e .  A n  
i l l u m i n a t i n g  f e a t u r e  o f  t h e  r a i l r o a d  s i t u a t i o n  a p p e a r s  i n  t h e  
I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  r e p o r t  o f  D e c e m b e r  1 s t  
1 9 1 6 ,  s h o w i n g  t h a t  f o r  p r a c t i c a l l y  a l l  t h e  r a i l r o a d s  i n  t h e  
c o u n t r y  t h e  a v e r a g e  f r e i g h t  r e v e n u e  p e r  t o n  m i l e  h a s  f a l l e n  
f r o m  8 . 9  m i l l s  i n  1 8 9 1  t o  7 . 3  m i l l s  i n  1 9 1 5 ,  a  d e c r e a s e  o f  o v e r
1 7  p e r  c e n t ,  n o t w i t h s t a n d i n g  t h o  g r e a t l y  i n c r e a s e d  c o s t s  a n d  
h i g h e r  s t a n d a r d s  e n t e r i n g  i n t o  t h e  t r a n s p o r t a t i o n  s e r v i c e .  
A n o t h e r  i m p o r t a n t  s t a t e m e n t  i n  t h a t  r e p o r t  s h o w e d  t h e  r e 
t u r n  o n  t h e  I n v e s t m e n t  i n  R o a d  a n d  E q u i p m e n t  f o r  t h e  y e a r  
e n d i n g  J u n e  3 0 t h  1 9 1 6  t o  b e  s l i g h t l y  i n  e x c e s s  o f  6  p e r  c e n t .  
T h a t  r e t u r n  i s  a  g r e a t  i m p r o v e m e n t  c o m p a r e d  w i t h  p r e c e d 
i n g  y e a r s ,  b u t  i t  w a s  e a r n e d  i n  a  y e a r  w h e n  t h e  c o u n t r y  w a s  
e n j o y i n g  t h e  g r e a t e s t  p r o s p e r i t y  i n  i t s  h i s t o r y ,  a n d  w h e n  s o  
m a n y  o f  t h e  i n d u s t r i e s ,  w h i c h  a r e  f r e e  t o  f i x  t h e i r  p r i c e s  t o  
m e e t  m a r k e t  c o n d i t i o n s ,  w e r e  e a r n i n g  m a n y  t i m e s  s i x  p e r  
c e n t .  T h e  l a t t e r  i s  a  h e a l t h y  c o n d i t i o n ,  b e n e f i c i a l  t o  t h e  
c o u n t r y  a t  l a r g e ,  b u t  i t  i s  a l s o  o n e  i n  w h i c h  t h e  r a i l r o a d s ,  
w h i c h  m u s t  p a y  t h e  g r e a t l y  i n c r e a s e d  p r i c e s ,  w a g e s  a n d  t a x e s ,  
s h o u l d  b e  a l l o w e d  t o  p a r t i c i p a t e  t h r o u g h  h i g h e r  r a t e s  u p o n  
t h e  c o m m o d i t y  t h e y  s e l l ,  v i z .  t r a n s p o r t a t i o n .  U n d e r  t h e  
e x i s t i n g  i n t e r n a t i o n a l  c o m p l i c a t i o n s ,  a n d  e x c e p t i o n a l  i n d u s 
t r i a l  a c t i v i t y ,  t h e r e  s h o u l d  b e  n o  d e l a y  i n  p l a c i n g  t h e  r a i l 
r o a d s  i n  t h o  s t r o n g e s t  f i n a n c i a l  a n d  p h y s i c a l  c o n d i t i o n .

R E T U R N  O N  IN V E S T M E N T  IN  R OAD  A N D  E Q U IP M E N T .
W h i l e  y o u r  N e t  I n c o m e  f o r  t h e  y e a r ,  a f t e r  d e d u c t i n g  t h e  

s i n k i n g  a n d  o t h e r  r e s e r v e  f u n d  c h a r g e s ,  w a s  e q u i v a l e n t  t o  1 0  
p e r  c e n t  u p o n  t h e  o u t s t a n d i n g  C a p i t a l  S t o c k ,  t h o  r e t u r n  
e a r n e d  o n  t h e  t o t a l  i n v e s t m e n t  i n  R o a d  a n d  E q u i p m e n t  
p r o v i d e d  f o r  p u b l i c  u s e  w a s  o n l y  5 . 4  p e r  c e n t  o n  t h e  P e n n s y l 
v a n i a  R a i l r o a d  a n d  l i n e s  d i r e c t l y  o p e r a t e d ,  a n d  b u t  5 . 8  p e r  
c e n t  o n  t h e  S y s t e m  E a s t  a n d  W e s t  o f  P i t t s b u r g h .  Y o u r  
C o m p a n y  m a i n t a i n e d  i t s  d i v i d o n d  a n d  e a r n e d  a  s u b s t a n t i a l  
s u r p l u s ,  b u t  i f  i t  h a d  n o t  h e r e t o f o r e  c o n s i s t e n t l y  p u r s u e d  t h e  
p o l i c y  o f  i n v e s t i n g  i t s  s u r p l u s  a b o v e  r e a s o n a b l e  d i v i d e n d s  i n  
t h o  b e t t e r m e n t  o f  y o u r  r a i l r o a d s  a n d  e q u i p m e n t  i n s t e a d  o f  
p r o v i d i n g  t h e r e f o r  t h r o u g h  t h e  i s s u e  o f  a d d i t i o n a l  b o n d s a n d  
s t o c k ,  t h o  p r e s e n t  d i v i d e n d s  c o u l d  n o t  b e  m a i n t a i n e d  u n d e r  
t h e  e x i s t i n g  t r a f f i c  r a t e s .

T R A F F IC .
I m p r o v e d  e f f i c i e n c y  c h a r a c t e r i z e d  t h e  o p e r a t i o n  d u r i n g  t h e  

y e a r ,  i n  b o t h  f r e i g h t  a n d  p a s s e n g e r  t r a f f i c .  T h e  n u m b e r  o f  
t o n s  i n c r e a s e d  1 6  p e r  c e n t  a n d  t h e  t o n n a g e  m i l e a g e  i n c r e a s e d
1 8  p e r  c e n t ,  b u t  l a r g e l y  b y  h e a v i e r  c a r  l o a d i n g  t h o  a d d i t i o n a l  
t o n n a g e  a n d  m i l e a g e  r e q u i r e d  a n  i n c r e a s e  o f  o n l y  8  p e r  c e n t  
i n  t r a i n  m i l e a g e .  I t  i s  i n t e r e s t i n g  t o  p o i n t  o u t  t h a t  t h e  a v e r 
a g e  t r a i n - l o a d  h a s  b e e n  i n c r e a s e d  i n  t h e  l a s t  t e n  y e a r s  f r o m  
5 5 3  t o n s  t o  8 7 0  t o n s ,  o r  5 7  p e r  c e n t .  T h e  a v e r a g e  r e v e n u e  
p e r  f r e i g h t  t r a i n  m i l e  i n c r e a s e d  8  p e r  c e n t ,  b u t  h e a v i e r  e x 
p e n s e s  a n d  t a x e s  a b s o r b e d  t h e  i n c r e a s e  a n d  c a u s e d  a  s l i g h t  
d e c r e a s e  i n  n e t  r e v e n u e  p e r  f r e i g h t  t r a i n  m i l e .  T h e  a v e r a g e  
t o n  m i l o  r e v e n u e  r e c e i v e d  w a s  s l i g h t l y  l e s s  t h a n  i n  1 9 1 5 ,  
b e i n g  o n l y  . 6 0 3  o f  a  c o n t  p e r  t o n  m i l e ,  w h i c h  i s  l e s s  t h a n  5 0  
p e r  c e n t  o f  t h o  a v e r a g e  f r e i g h t  r a t e s  p a i d  o n  e i t h e r  t h e  G e r -
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m a n  o r  F r e n c h  r o a d s  i n  n o r m a l  y e a r s ,  a n d  t h o y  h a v e  t h e  a d d i 
t i o n a l  a d v a n t a g e  o f  m u c h  l o w e r  w a g e s ,  t a x e s  a n d  o t h e r  
o p e r a t i n g  c o s t s .

T h e  n u m b e r  o f  p a s s e n g e r s  i n c r e a s e d  1 0  p e r  c o n t ,  p a s s e n g e r  
m i l f t a g o  1 5  p e r  c e n t ,  p a s s e n g e r s  p e r  c a r  1 3  p e r  c e n t  . w h i l e  
p a s s e n g e r  t r a i n  m i l e a g e  i n c r e a s e d  o n l y  5  p e r  c o n t .

T H E  E IG H T -H O U R  L A W .
. T h e  e m p l o y e e s  i n  t h e  t r a i n  s e r v i c e  o n  m o s t  o f  t h e  r a i l r o a d s  
i n  t h e  U n i t e d  S t a t e s  s u b m i t t e d  d e m a n d s  t h r o u g h  t h e i r  l a b o r  
o r g a n i z a t i o n s  f o r  a n  e i g h t - h o u r  b a s i c  d a y  a t  t h e  e x i s t i n g  r a t e s  
o f  p a y ,  a n d  t i m e  a n d  o n e - h a l f  p a y m e n t s  f o r  a l l  o v e r t i m e  i n  
f r e i g h t  a n d  y a r d  s e r v i c e .  A l t h o u g h  m a n y  o f  t h e  m e n  i n  t h e  
t r a i n  s e r v i c e  d o  n o t  w o r k  e i g h t  h o u r s  p e r  d a y ,  t h i s  r e d u c t i o n  
i n  t h e  t i m e  c o n s t i t u t i n g  a  b a s i c  w o r k d a y  m e a n t  i n  e f f e c t  a n  
u n j u s t i f i a b l e  i n c r e a s e  o f  p a y  f o r  m o s t  o f  t h e s o  e m p l o y e e s .  
C o n f e r e n c e s  e x t e n d i n g  o v e r  s e v e r a l  m o n t h s  w e r o  h e l d  b e 
t w e e n  t h e  r e p r e s e n t a t i v e s  o f  t h e  r a i l r o a d s  a n d  t h e  t r a i n 
m e n ’ s  o r g a n i z a t i o n s ,  w i t h  t h e  h o p o  t h a t  b y  a r b i t r a t i o n ,  i n  
w h i c h  t h e  p u b l i c  w o u l d  l i a v o  b e e n  r e p r e s e n t e d ,  s o m o  r e a s o n 
a b l e  s o l u t i o n  c o u l d  b e  r e a c h e d ,  f o r  t h o  r a i l r o a d s  f e l t  t h a t ,  a s  
c o m p a r e d  w i t h  o t h e r  e m p l o y m e n t  i n  a n d  o u t  o f  t h e  r a i l r o a d  
s e r v i c e ,  t h e s o  m e n  w e r e  l i b e r a l l y  t r e a t e d ,  i f  n o t ,  i n  s o m o  c a s e s ,  
o v e r p a i d .  T h e  t r a i n m e n  w o u l d  n o t  c o n s e n t  t o  a r b i t r a t i o n ,  
o r  o t h e r  i n v e s t i g a t i o n ,  a n d  o r d e r s  f o r  a  s t r i k e  w e r o  g i v e n  i n  
c a s e  t h e  r a i l r o a d s  r o f u s e d  t o  a c c e d e  t o  t h e i r  d e m a n d s .  T h o  
t r a n s p o r t a t i o n  s e r v i c e  o f  t h o  c o u n t r y  w a s  t h r e a t e n e d  w i t h  
s t o p p a g e  a t  a  t i m e  w h e n  i n d u s t r i e s  i n  g e n e r a l  h a d  r e a c h e d  
t h e i r  g r e a t e s t  p r o d u c t i o n ,  a n d  t h o  f o o d  s u p p l y  a n d  o t h e r  n e 
c e s s a r i e s  o f  l i f e ,  e s p e c i a l l y  i n  t h o  l a r g e r  c i t i e s ,  w e r o  a b s o l u t e l y  
d e p e n d e n t  o n  t h e  c o n t i n u e d  o p e r a t i o n  o f  t h o  s t e a m  r a i l r o a d  
s y s t e m s .  I t  i s  q u e s t i o n a b l e  w h e t h e r  m a n y  o f  t h e  m e n ,  e s 
p e c i a l l y  t h o s e  i n  y o u r  s e r v i c e  w h o  h a v e  f a i t h f u l l y  s e r v e d  t h o  
C o m p a n y  f o r  m a n y  y e a r s ,  w o u l d  f i n a l l y  h a v e  d o s e r t e d  t h e i r  
p o s i t i o n s ,  y e t  t h e  u n t o l d  s u f f e r i n g  a n d  d i s r u p t i o n  o f  b u s i n e s s  
t h a t  w o u l d  h a v e  r e s u l t e d  f r o m  t h e  e x e c u t i o n  o f  t h i s  t h r e a t ,  
m a d e  b y  t h e  t r a i n m e n  t h r o u g h  t h e i r  l e a d e r s ,  w e r e  s o  e v i d e n t  
t h a t  t h e  “ E i g h t - H o u r  L a w ”  w a s  e n a c t e d  b y  C o n g r e s s  i n  t h e  
b r i e f  p e r i o d  o f  a  f o w  d a y s .  T h o  t h r e a t e n e d  s t r i k o  w a s  a v e r 
t e d ,  b u t  i n  t h o  h a s t y  p r o c e e d i n g s  l e a d i n g  t o  i t s  e n a c t m e n t ,  
t h e  p r i n c i p l e  o f  a r b i t r a t i o n ,  a s  t h e  p a r a m o u n t  a n d  e q u i t a b l e  
m o t h o d  o f  s e t t l i n g  l a b o r  d i s p u t e s ,  w a s  s a c r i f i c e d ,  n o t  i n  t h o  
p u b l i c  i n t e r e s t ,  n o r  f o r  t h o  b e n e f i t  o f  a  m a j o r i t y  o f  r a i l r o a d  
e m p l o y e e s ,  b u t  f o r  a  g r o u p  o f  m e n  c o n s t i t u t i n g  o i d y  a  s m a l l  
p e r c e n t a g e  o f  t h e  t o t a l  n u m b e r ,  a n d  n o  a c t i o n  w a s  t a k e n  b y  
C o n g r e s s  t o  p r e v e n t  o r  s e t t l e  f u t u r e  s t r i k e s .

T h i s  l a w  p r o v i d e s  t h a t  b e g i n n i n g  J a n u a r y  1 1 9 1 7 ,  e i g h t  
h o u r s  s h a l l  i n  c o n t r a c t s  f o r  l a b o r  a n d  s e r v i c e  b e  d e e m e d  a  
d a y ’ s  w o r k ,  a n d  t h o  m e a s u r e  o r  s t a n d a r d  o f  a  d a y ’ s  w o r k ,  
f o r  t h e  p u r p o s e  o f  r e c k o n i n g  c o m p e n s a t i o n  f o r  e m p l o y e e s  
e n g a g e d  i n  t h e  o p e r a t i o n  o f  i n t e r - S t a t o  t r a i n s ,  a n d  p r o v i d e s  
a  C o m m i s s i o n  o f  t h r o o  t o  o b s e r v e  t h e  e f f e c t s  o f  t h e  l a w  f o r  a  
p e r i o d  o f  f r o m  s i x  t o  n i n e  m o n t h s ,  a n d  r e p o r t  i t s  f i n d i n g s  t o  
t h o  P r e s i d e n t  a n d  C o n g r e s s ;  b u t  i t  a l s o  r e q u i r e s  t h a t ,  p o n d i n g  
t h e  r e p o r t  o f  t h e  C o m m i s s i o n  a n d  f o r  t h i r t y  d a y s  t h e r e a f t e r ,  
t h e  e x i s t i n g  s t a n d a r d  d a y ’ s  w a g o  s h a l l  b o  p a i d  f o r  a n  e i g h t -  
h o u r  d a y ,  a n d  f o r  o v e r t i m e  t h o  e m p l o y e e s  s h a l l  b e  p a i d  n o t  
l e s s  t h a n  t h o  p r o  r a t a  r a t e  f o r  s u c h  s t a n d a r d  e i g h t - h o u r  d a y .  
W h i l e  w a g e s  a r e  i n c r e a s e d  b y  i t s  p r o v i s i o n s ,  t h e r e  i s  a p p a r 
e n t l y  n o t h i n g  t o  p r e v e n t  a n  e m p l o y e e  w o r k i n g  m o r e  o r  l o s s  
t h a n  e i g h t  h o u r s  p e r  d a y .  Y o u r  M a n a g e m e n t  b e i n g  u n a b l o  
t o  s a t i s f a c t o r i l y  i n t e r p r e t  t h e  p r o v i s i o n s  o f  t h e  l a w ,  a n d  h a v 
i n g  g r a v e  d o u b t s  a s  t o  i t s  c o n s t i t u t i o n a l i t y ,  h a s  i n s t i t u t e d  
p r o c e e d i n g s  t o  t e s t  i t s  v a l i d i t y  i n  t h e  F e d e r a l  C o u r t s .

T h e  F e d e r a l  a n d  S t a t e  l a w s  a n d  t h o  p u b l i c  w e l f a r e  r e q u i r o  
R a i l r o a d  C o m p a n i e s  t o  r o n d e r  a  c o n t i n u o u s  a n d  a d o q u a t o  
t r a n s p o r t a t i o n  s e r v i c e ,  a n d  i t  s h o u l d  b o  e q u a l l y  o b l i g a t o r y  
t h a t  n o  d i s r u p t i o n  o f  t h a t  s e r v i c e  f r o m  a n y  c a u s o  b o  t o l e r 
a t e d .  T h e r e f o r e ,  i n  t h o  p u b l i c  i n t e r e s t ,  w h i c h  i s  p a r a m o u n t ,  
f u t u r e  s t r i k o s  o r  l o c k o u t s  s h o u l d  b o  p r e v e n t e d  u n t i l  t h e  
d i f f e r e n c e s  b e t w e e n  t h o  r a i l r o a d s  a n d  t h e i r  e m p l o y e e s  a r e  
f i r s t  s u b m i t t e d  t o  i n d e p e n d e n t  a n d  i m p a r t i a l  r e v i e w  a n d  a r 
b i t r a t i o n .

FE D E R A L  T R A N S P O R T A T IO N  IN Q U IR Y .
A  J o i n t  C o n g r e s s i o n a l  C o m m i t t e e  h a s  b e e n  a p p o i n t e d ,  u p o n  

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

T h e  R a i l r o a d s  w i l l  a s s i s t  t h i s  i n v e s t i g a t i o n ,  a n d  h a v e  a l 
r e a d y  s u b m i t t e d  o v i d e n c o  t h a t  t h e  p r e s e n t  s y s t e m  o f  F e d e r a l  
a n d  S t a t e  r e g u l a t i o n  i s  i n c o n s i s t e n t ,  c o n f u s i n g  a n d  w a s t e f u l .  
T h e y  h a v e ,  t h e r e f o r e ,  r e q u e s t e d  c o n s i d e r a t i o n  o f  a  p r o g r a m ,  
w h i c h ,  i n  s u b s t a n c e ,  c o v e r s —

1 .  F e d e r a l  s u p e r v i s i o n  o f  t h o  i s s u o  o f  r a i l r o a d  s e c u r i t i e s ;
2 .  F e d e r a l  i n c o r p o r a t i o n  o f  i n t e r - S t a t o  r a i l r o a d s ;
3 .  E x c l u s i v e  F e d e r a l  r e g u l a t i o n  o f  r a t e s ;
4 .  A  r e g i o n a l  a n d  f u n c t i o n a l  d i v i s i o n  o f  t h o  w o r k  o f  t h e  

I n t e r - S t a t o  C o m m e r c e  C o m m i s s i o n ;
5 .  R e s t r i c t i n g  r a t o  s u s p e n s i o n s  b y  t h o  C o m m i s s i o n  t o  n o t  

m o r e  t h a n  s i x t y  d a y s ;
6 .  G i v i n g  t h o  I n t e r - S t a t o  C o m m e r c e  C o m m i s s i o n  t h o  

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

r a i l r o a d s  t o  c o n d u c t  t h o  t r a n s p o r t a t i o n  s e r v i c e  u n d e r  s u c h  
c o n d i t i o n s  a s  w i l l  p r e s e r v e  t h e i r  c r e d i t  s o  t h a t  t h e y  c a n  a t  
a l l  t i m e s  e f f i c i e n t l y  a n d  e c o n o m i c a l l y  c a r r y  t h e  c o m m e r c e  
o f  t h e  c o u n t r y  , a n d  b o  i t s  m o s t  a v a i l a b l e  a n d  e f f e c t i v e  i n s t r u 
m e n t s  f o r  n a t i o n a l  d e f e n s e .  U n d e r  t h o  e x i s t i n g  c o n f l i c t i n g  
s y s t e m s  o f  p u b l i c  r e g u l a t i o n  b y  t h o  F e d e r a l  a n d  S t a t e  G o v e r n 
m e n t s ,  t h e  r a i l r o a d s  h a v o  n o t  b e e n  a l l o w e d  t o  e a r n  s u f f i c i e n t
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p r o f i t s  t o  p l a c e  t h e m  i n  t h a t  p o s i t i o n ,  a n d ,  t h e r e f o r e ,  t h e r o  
h a s  b e e n  a  s e r i o u s  d e c l i n e  i n  c o n s t r u c t i n g  n o w  m i l e a g e ,  n o w  
e q u i p m e n t  a n d  s u f f i c i e n t  f a c i l i t i e s  t o  a c c o m m o d a t e  t h e  s h i p 
p e r s  a n d  t h o  p u b l i c .  W i t h  t h o  i n c r e a s e d  t r a f f i c  i n  t h e  p a s t  
e i g h t e e n  m o n t h s  t h i s  c o n d i t i o n  w a s  s o m e w h a t  i m p r o v o d ,  
b u t  t h e  n e e d s  o f  t h e  s i t u a t i o n  h a v e  n o t  y e t  b e e n  s a t i s f a c t o r i l y  
m e t .  T h e  c o m m o n  c a r r i e r s  a s  a  w h o l e  f o r  m a n y  y e a r s  h a v o  
h a d  t o  d o p o n d  f o r  n e w  c a p i t a l  o n  t h o  i n c r e a s o  o f  t h e i r  d e b t  
a n d  m o r t g a g e  o b l i g a t i o n s ,  r a t h e r  t h a n  b y  t h o  s a l e  o f  C a p i t a l  
S t o c k ,  s o  t h a t  i t  i s  o v i d o n t  t h e i r  c r e d i t  i s  n o t  y o t  s e c u r e l y  
f o u n d e d .  T h e r e f o r e  a  s e r i o u s  r e s p o n s i b i l i t y  r o s t s  u p o n  t h i s  
C o n g r e s s i o n a l  C o m m i t t e e  t o  m a k o  a  t h o r o u g h ,  p r o m p t  a n d  
i m p a r t i a l  i n v e s t i g a t i o n  o f  t h o  e n t i r o  t r a n s p o r t a t i o n  p r o b l e m ;  
a n d  r e c o m m e n d  l e g i s l a t i o n  t h a t  w i l l  i n s u r e  s o u n d  c r e d i t  f o r  
t h e  r a i l r o a d s ;  r e a s o n a b l e  r a t e s  a n d  a d e q u a t e  s e r v i c o  t o  t h o  
p u b l i c ;  a n d  r o p l a e o  c o n f l i c t i n g  a n d  w a s t e f u l  r e g u l a t i o n  w i t h  
u n i f i e d ,  r e s p o n s i b l e ,  r e g u l a t i o n  b y  t h e  F o d o r a l  G o v e r n m e n t ,  
u n d e r  w h i c h  t h e  r a i l r o a d s  w i l l  b o  p e r m i t t e d  t o  e a r n  a  f a i r  
r e t u r n  o n  t h e  c a p i t a l  a l r e a d y  i n v e s t e d  i n  t h e  p u b l i c  t r a n s p o r 
t a t i o n  s e r v i c e ,  a n d  s u f f i c i e n t  t o  a t t r a c t  t h o  a d d i t i o n a l  c a p i t a l  
r e q u i s i t e  t o  r e g u l a r l y  e n l a r g e  a n d  i m p r o v e  t h e i r  t e r m i n a l s ,  
t r a c k s ,  e q u i p m e n t  a n d  o t h e r  f a c i l i t i e s  i n  a d v a n c e  o f  a c t u a l  
c o m m e r c i a l  r e q u i r e m e n t s .

F IN A N C IA L .

O n  D e c e m b e r  3 1 s t  1 9 1 6  t h o  C o m p a n y  h a d  9 0 , 3 8 8  s t o c k 
h o l d e r s ,  w h o s e  a v e r a g e  h o l d i n g s  w e r o  1 1 0  s h a r e s .  A l l  o f  t h o  
s t o c k  i s  h e l d  i n  t h e  U n i t e d  S t a t e s  e x c e p t  l e s s  t h a n  3  p o r  c o n t .

T h o  C a p i t a l  S t o c k  o u t s t a n d i n g  w a s  i n c r e a s e d  b y  $ 1 , 0 0 0  
t h r o u g h  t h e  s a l e  o f  t h a t  a m o u n t  o f  s t o c k  h e l d  b y  t h o  C o .

T h o  f u n d e d  d e b t ,  e q u i p m e n t  t r u s t  o b l i g a t i o n s ,  m o r t g a g e s  
a n d  g r o u n d  r e n t s  p a y a b l o  s h o w  a  n e t  d e c r e a s e  o f  o v e r  
$ 5 , 4 6 0 , 0 0 0 .  T h i s  i s  d u o  c h i e f l y  t o  r e d e m p t i o n s  o f  b o n d s  
t h r o u g h  t h o  v a r i o u s  S i n k i n g  F u n d s ;  t o  t h o  c o n v e r s i o n  o f  
C o n s o l i d a t e d  M o r t g a g e  S t e r l i n g  B o n d s  i n t o  D o l l a r  B o n d s ;  
a n d  t o  t h e  m a t u r i t y  a n d  p a y m e n t  o f  o v e r  $ 4 , 6 9 8 , 0 0 0  o f  
e q u i p m e n t  t r u s t  o b l i g a t i o n s .  T h o  i n c r e a s o  i n  c u r r o n t  l i a 
b i l i t i e s ^  ( w h i c h  i s  a l s o  r e f l e c t e d  i n  t h o  C o m p a n y ’ s  a s s e t s ) ,  i s  
d u e  c h i e f l y  t o  t h o  i s s u e  o f  $ 2 0 , 0 0 0 , 0 0 0  o f  s h o r t - t o r m  n o t e s ,  
w h i c h  m a t u r e  i n  A p r i l  1 9 1 7 .

T h o  s t o c k h o l d e r s ,  i n  p u r s u a n c e  o f  n o t i c o  a l r e a d y  g i v o n ,  
w i l l  b o  a s k e d  t o  a p p r o v e  o f  a n  i n c r e a s o  i n  t h o  a u t h o r i z e d  
i n d e b t e d n e s s  o f  t h e .  C o m p a n y  t o  t h o  e x t o n t  o f $ 7 5 , 0 0 0 , 0 0 0 .  
I f  a p p r o v e d ,  t h e  B o a r d  o f  D i r e c t o r s  w i l l  t h e r e a f t e r  b e  
e n a b l e d  t h r o u g h  t h o  i s s u o  o f  b o n d s  s e c u r e d  b y  t h e  G e n e r a l  
M o r t g a g e ,  o r  b y  s u c h  o t h e r  f o r m  o f  s o c u r i t y  a s  a t  t h o  t i m e  
m a y  b e  m o s t  a d v a n t a g e o u s  t o  t h o  C o m p a n y ,  o r  t h r o u g h  t h o  
i s s u e  a n d  s a l e  o f  p r e v i o u s l y  a u t h o r i z e d  C a p i t a l  S t o c k ,  t o  
p r o c u r e  t h o  f u n d s  n e c e s s a r y  t o  m e e t  m a t u r i n g  o b l i g a t i o n s ,  
i n c l u d i n g  $ 2 0 , 0 0 0 , 0 0 0  o f  3 %  p e r  c o n t  N i n e  M o n t h  N o t e s  
i s s u e d  f o r  c a p i t a l  p u r p o s e s  d u r i n g  t h e  y e a r ,  w h i c h  w i l l  m a 
t u r e  i n  A p r i l  1 9 1 7 ,  a n d  t o  p r o v i d e  t h o  n e c e s s a r y  c a p i t a l  e x 
p e n d i t u r e s  o n  y o u r  c o n s t a n t l y  e x p a n d i n g  p r o p e r t y .

I t  h a s  b e e n  d e e m e d  a d v i s a b l e  t o  a c q u i r o  t h o  p r o p e r t y  a n d  
f r a n c h i s e s  o f  t h e  H a r r i s b u r g  P o r t s m o u t h  M t .  J o y  &  L a n 
c a s t e r  R a i l r o a d  C o m p a n y ,  t h o  r a i l r o a d  o f  w h i c h  C o m p a n y  
e x t e n d s  f r o m  L a n c a s t e r  t o  H a r r i s b u r g ,  a n d  f o r m s  a n  i n t e 
g r a l  p a r t  o f  t h e  m a i n  l i n e  o f  y o u r  C o m p a n y .  T h i s  l i n o  i s  
o p e r a t e d  u n d e r  a  n i n e  h u n d r e d  a n d  n i n e t y - n i n e  y e a r  l e a s e .  
Y o u r  C o m p a n y  n o w  o w n s  o v e r  9 0  p e r  c e n t  o f  t h o  C a p i t a l  
S t o c k ,  a n d  a s  t h e  n e c e s s i t y  f o r  m a i n t a i n i n g  i t  a s  a  s o p a r a t e  
c o r p o r a t i o n  t o  l o n g e r  e x i s t s ,  a n  a g r e e m e n t  p r o v i d i n g  f o r  i t s  
a c q u i s i t i o n  w i l l ,  i n  a c c o r d a n c e  w i t h  n o t i c o  g i v e n  t o  t h e  s t o c k 
h o l d e r s ,  b e  s u b m i t t e d  f o r  a p p r o v a l  a t  t h o  a n n u a l  m e e t i n g .

Y o u r  C o m p a n y ,  a s  t h o  m a j o r i t y  s t o c k h o l d e r  i n  t h o  L o n g  
I s l a n d  R a i l r o a d  C o m p a n y ,  a n d  w i t h  t h o  v i e w  o f  o b t a i n i n g  
t h e  s h a r e s  w h i c h  i t  d o e s  n o t  n o w  h o l d ,  a m o u n t i n g  a t  p a r  t o  
$ 5 , 2 0 2 , 1 0 0 ,  h a s  o f f e r e d  a  l i k e  a m o u n t  o f  F i v e  P e r  C e n t  
D o b e n t u r o  B o n d s  o f  t h o  L o n g  I s l a n d  R a i l r o a d  C o m p a n y ,  
w h i c h ,  i f  t h e  p l a n  b o  c o n s u m m a t e d ,  y o u r  C o m p a n y  i s  t o  
r o c e i v o  i n  p a r t  p a y m e n t  f o r  a d v a n c o s  t o  t h a t  C o m p a n y .  I f  
a  s a t i s f a c t o r y  n u m b e r  o f  t h o  m i n o r i t y  s h a r e s  o f  t h a t  C o m p a n y  
A v ill c o - o p o r a t o  t o  m a k o  s u c h  a  p l a n  e f f e c t i v e ,  y o u r  C o m p a n y  
i s  a l s o  w i l l i n g  t o  a c c e p t  a d d i t i o n a l  C o m m o n  S t o c k  o f  t h o  L o n g  
I s l a n d  R a i l r o a d  C o m p a n y  i n  s o t t l o m o n t o f  t h o  b a l a n c e  o f  i t s  
i n d e b t e d n e s s ,  s o  t h a t  t h o  f i x e d  c h a r g e s  o f  t h o  L o n g  I s l a n d  
R a i l r o a d  C o m p a n y  m a y  b e  m a t e r i a l l y  r o d u c e d  a n d  i t s  c r o d i t  
s t r e n g t h e n e d  t o  f i n a n c e  i t s  f u t u r o  c a p i t a l  r e q u i r e m e n t s .

R O A D  A N D  E Q U IP M E N T .

T h o  r o p o r t  s h o w s  t h a t  t h o  C o m p a n y  h a s  c o n t i n u e d  i t s  
l a r g e  p r o g r a m  o f  e x p e n d i t u r e s  f o r  t t i o  e n l a r g e m e n t  a n d  i m 
p r o v e m e n t  o f  i t s  r a i l r o a d  a n d  t h o  p u r c h a s o  o f  a d d i t i o n a l  
e q u i p m e n t ,  r e l y i n g  u p o n  t h o  p u b l i c  t o  s e o  t h a t  h i g h e r  r a t o s  
a r e  p a i d  t o  j u s t i f y  a  c o n t i n u a n c e  o f  s u c h  a  p o l i c y .  N e a r l y  
$ 2 5 , 0 0 0 , 0 0 0  w a s  e x p e n d e d  f o r  R o a d  a n d  E q u i p m e n t  o n  t h e  
P e n n s y l v a n i a  R a i l r o a d  a n d  L i n e s  d i r e c t l y  o p e r a t e d  b y  i t ,  
o f  A v h ic h  $ 1 2 , 9 2 8 , 7 1 1  A v as c h a r g e d  a g a i n s t  t h o  S u r p l u s  I n c o m e  
f o r  t h e  y e a r .  S e v e r a l  p a g e s  o f  t h e  r o p o r t  a r e  d e v o t e d  t o  a  
d e s c r i p t i o n  o f  t h e  i m p r o v e m e n t s  t o  t h o  r a i l r o a d ,  s t a t i o n s ,  
y a r d s ,  a n d  t r a c k  e x t e n s i o n s  a l l  o v o r  t h e  S y s t e m .  T h e  e q u i p 
m e n t  p u r c h a s e d  d u r i n g  t h o  y e a r  c o n s i s t e d  o f  2 6 4  l o c o m o t i v e s ,  
4 0 3  p a s s e n g e r  c a r s  a n d  6 , 2 5 2  f r e i g h t  c a r s .

PE N SIO N  D E P A R T M E N T .
Y o u r  C o m p a n y  h a s  3 , 2 7 2  p e n s i o n e r s  o n  i t s  r o l l s , a n d  t h o  

p e n s i o n s  p a i d  d u r i n g  t h o  y e a r  a m o u n t e d  t o  $ 1 , 0 4 2 , 0 8 0 ,  a n  
i n c r e a s o  o f  1 8 7  p e n s i o n e r s  a n d  $ 7 6 , 2 7 4  i n  t h o  p a y m o n t s  m a d e .

F E D E R A L  V A L U A T IO N .
T h o  v a l u a t i o n  o f  y o u r  l i n e s ,  u n d e r  t h o  d i r e c t i o n  o f  t h o  V a l u 

a t i o n  D i v i s i o n  o f  t h o  I n t e r - S t a t o  C o m m e r c e  C o m m i s s i o n ,  i n  
w h i c h  y o u r  C o m p a n y  i s  c o n s t a n t l y  c o - o p e r a t i n g ,  c o n t i n u e d
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t h r o u g h o u t  t h e  o n t i r o  y e a r .  T h e  f i e l d  w o r k  p r e p a r a t o r y  t o  
t h e  i n v e n t o r y  o f  t h e  p r o p e r t y ,  h a s  b e o n  p r a c t i c a l l y  c o m p l e t e d  
f o r  t h e  N o r t h e r n  C e n t r a l  R a i l w a y ,  w h i c h  i s  l e a s e d  b y  y o u r  
C o m p a n y ,  a n d  f o r  v a r i o u s  l e a s e d  l i n e s  i n  t h o  S t a t e  o f  N o w  
J e r s e y .  C o n s i d e r a b l e  w o r k  o f  t h i s  c h a r a c t e r  w a s  a l s o  d o n o  
d u r i n g  t h o  y e a r  o n  t h o  W e s t e r n  N e w  Y o r k  &  P e n n s y l v a n i a  
R a i l w a y ,  w h i c h  i s  a l s o  l e a s e d  b y  y o u r  C o m p a n y .

T h e  c o s t  t o  y o u r  C o m p a n y  i n  c a r r y i n g  o u t  t h i s  w o r k  d u r i n g  
1 9 1 6  w a s  $ 1 6 9 , 9 2 6  5 2 ,  a n d  t h e  t o t a l  t o  D e c e m b e r  3 1 s t  1 9 1 6  
w a s  $ 3 1 4 , 5 4 5  1 7 .  T h e  e x p e n d i t u r e s  o f  t h i s  c h a r a c t e r  b y

t h o  L i n e s  E a s t  o f  P i t t s b u r g h  a m o u n t e d  t o  $ 2 9 3 , 7 6 4  0 8  f o r  
t h o  y e a r  a n d  a g g r e g a t e d  $ 5 8 6 , 5 7 8  4 2  t o  D e c e m b e r  3 1 s t  1 9 1 6 ,  
a n d  f o r  t h o  e n t i r e  S y s t e m  E a s t  a n d  W e s t  o f  P i t t s b u r g h  
$ 6 2 3 , 3 4 6  5 9  f o r  t h e  y e a r  a n d  $ 1 , 0 9 9 , 0 4 0  0 7  t o  D e c . 3 1 s t  1 9 1 6 .

S A M U E L  R E A ,  President.
Stockholders may obtain copies o f  the Annual Report com

plete, by applying to or addressing
L E W I S  N E I L S O N ,  Secretary,

Broad Street Station, Philadelphia, Pa.

BUFFALO ROCHESTER &  PITTSBURGH RAILWAY COMPANY

T H I R T Y - S E C O N D  R E P O R T — F O R  T H E  S I X  M O N T H S  E N D I N G  D E C E M B E R  3 1 S T  1 9 1 6 .

T h e  D i r e c t o r s  o f  t h o  B u f f a l o  R o c h e s t e r  &  P i t t s b u r g h  R a i l 
w a y  C o m p a n y  s u b m i t  t o  t h o  S t o c k h o l d e r s  t h o  f o l l o w i n g  r e 
p o r t  f o r  t h o  s i x  m o n t h s  e n d i n g  D e c e m b e r  3 1  1 9 1 6 :

R O A D  O P E R A T E D .

Owned__________________________________
Leased__________________________________
Trackago rights________________________

Total length of road operated____
Second track____________________________
Sidings__________________________________

Total miles of track, all steel rail____

T h e r e  w a s  n o  c h a n g o  i n  t h o  m i l e a g e  o f  r o a d  o p e r a t e d  
T h o  t r a c k s  w e r o  i n c r e a s e d  b y  4 . 3 6  m i l e s  o f  n e w  s i d i n g s .

IN C O M E .

Operating Income:

Dec. 31 June 30
1916. 1916. Increase.

M iles. Atiles. M iles
367.06 367.06

89.90 89.90
129.52 129.52 —

586.48 586.48
208.33 208.33
382.50 378.14 4.36

1,177.31 1,172.95 4.36

Uncollectiblo revenues.

Total operating incom e..

Deductions for interest, rontals

Appropriations:
Pension and Fire Insurance 

Funds________________

Return on capital stock for six
months________________________

T a x e s  a d v a n c e d  1 0 % ,  t o  $ 1 3 2 , 0 0 0 ,  d u o  t o  h i g h e r  a s s e s s 
m e n t s  o n  c a p i t a l  s t o c k  a n d  i n c r e a s e d  t a x e s  o n  n e t  i n c o m e .

T h o  i n c r e a s e  o f  $ 1 0 9 , 1 7 5  7 4  i n  n o n - o p e r a t i n g  i n c o m e  c a m o  
p r i n c i p a l l y  f r o m  t h e  f a v o r a b l e  b a l a n c e  i n  H i r e  o f  E q u i p m e n t  
a c c o u n t .

A  s p e c i a l  a p p r o p r i a t i o n  o f  $ 2 0 9 , 9 9 7  8 1  w a s  m a d e  f r o m  n o t  
i n c o m e .  O f  t h i s  a m o u n t  $ 5 0 , 0 0 0  w a s  p a i d  i n t o  t h o  S i n k i n g  
F u n d  o f  E q u i p m e n t  A g r e e m e n t  S e r i e s  C ,  a n d  i n c l u d i n g  
$ 1 , 9 9 7  8 1  a c c r u e d  i n t e r e s t ,  i s  a v a i l a b l e  f o r  t h o  p u r c h a s o  o f  
n o w  r o l l i n g  s t o c k ;  $ 1 5 8 , 0 0 0  r e p r e s e n t s  t h e  c o s t  o f  E q u i p m e n t  
B o n d s  S e r i e s  D  a n d  F  p a i d  o f f  d u r i n g  t h e  s i x  m o n t h s ,  l e s s  
o n e - h a l f  o f  t h o  p r i n c i p a l  r e f u n d e d  b y  4 ^ %  C o n s o l i d a t e d  
M o r t g a g e  B o n d s .

DIVIDENDS.
Dividendsin cash wero Six Months Six Months.

1 Preferred S to c k .._ 30,000,000 3% -S l80?00d  3 % -* 1 8 n 9nr?fi Increase- 
Common S t o c k . .. .  10,500,000 3 %- 315,000 2%- iffioOO 9105.000

T o t a l . . . . .......... .316,600 ,000 3-195,000 $390,000 $105,000
S i n c e  t h o  c l o s e  o f  t h o  f i s c a l  y e a r ,  y o u r  B o a r d  o f  D i r e c t o r s  

l i f t s  d e c l a r e d  s e m i - a n n u a l  d i v i d e n d s  o f  t h r e o  p e r  c e n t  o n  t h o  
p r e f e r r e d  s t o c k  a n d  t h r e o  p e r  c e n t  o n  t h o  c o m m o n  s t o c k  
p a y a b l o  F e b r u a r y  1 5  1 9 1 7 .

C A P IT A L  ST O C K .
T h e r e  h a s  b e o n  n o  c h a n g e  d u r i n g  t h o  y e a r  i n  t h i s  a c c o u n t ,  

t  0« f ? tlr L w i > c a n d i n S  c a p i t a l  s t o c k  o f  t h e  C o m p a n y  a m o u n t s  
I n , ? c o n s i s t s  o f  $ 6 , 0 0 0 , 0 0 0  p r e f e r r e d  s t o c k  
a n d  o r  $ 1 0 , 5 0 0 , 0 0 0  c o m m o n  s t o c k .

F U N D E D  D E B T .
U n d e r  t l i o  t e r m s  o f  t h o  S i n k i n g  F u n d s  f o r  t h o  r e d e m p t i o n

c i  i ^ n n n ITc ° n -i $ 2 8 4 , 0 0 0  b o n d s  w e r o  r e t i r e d ,  a s  f o l l o w s :
$ i l 4 , 0 0 0  S e n e s  D  a n d  $ 1 7 0 , 0 0 0  S e r i e s  F .

c o v  n o n  m i  1 10 * 0̂ a n d  P e n s i o n  F u n d s  w e r o  i n c r e a s e d  
$ 2 7 , 0 0 0 .  1 h e  n e t  r e s u l t  i s  a  d e c r e a s e  o f  $ 3 1 1 , 0 0 0  i n  t h o
b o n d e d  d e b t  o f  t h o  C o m p a n y  h e l d  b y  t h o  p u b l i c  o n  D e c e m 
b e r  3 1  1 9 1 6 .

I n  a c c o r d a n c e  w i t h  t h o  p r o v i s i o n s  o f  t h o  C o n s o l i d a t e d  
M o r t g a g e  o f  1 9 0 7 ,  t h e  T r u s t e e  d e l i v e r e d  t o  t h o  C o m p a n y  
$ 1 4 2 , 0 0 0  C o n s o l i d a t e d  M o r t g a g e  4 j ^ %  b o n d s ,  r e p r e s e n t i n g  
5 0 %  o f  E q u i p m e n t  B o n d s  S e n e s  D  a n d  F  r e t i r e d  d u r i n g  t h e  
y o a r .  T h e s e  b o n d s  a d d e d  t o  t h o s o  i n  t h o  T r e a s u r y  o f  t h o  
C o m p a n y  m a k o  a  t o t a l  o f  $ 1 , 7 4 6 , 0 0 0  h e l d  i n  r o s e r v o .

COST OF R O A D .

C a p i t a l  a c c o u n t  h a s  b e o n  c h a r g e d  d u r i n g  t h o  s i x  m o n t h s  
w i t h  $ 2 3 9 , 5 7 8  4 0  f o r  i n v e s t m e n t  i n  r o a d ,  a s  f o l l o w s :

Six Months 
Dec. 31 1916. 

-36,768,748 72 
5,025,808 22

Six Months. 
Dec. 31 1915. 
$5,978,012 52 

4,284,804 43

Inc. ( + )  or 
Dec. (— ). 

+$790 ,736  20 
+ 741 ,0 0 3  79

-31.742,940 50 $1,693,208 09 
$132,000 00 $120,000 00 

1,354 26 38 27

+ 349 ,7 3 2  41 
+.$12,000 00 

+  1,315 99

$133,354 26 $120,038 27 + $13 ,3 1 5  99

-31,609,586 24 
525,413 56

$1,573,169 82 
416,237 82

+ $36 ,4 1 6  42 
+  109,175 74

.$2,134,999 80 $1,989,407 64 + $145,592 16
1,051,969 27 1.071,779 14 — 19,809 87

$1,083,030 53 $917,628 50 + $165,402 03

$9,177 01 
209,997 81 $221,910 91

+ 3 9 ,1 7 7  01 
— 11,913 10

3219,174 82 $221,910 91 — $2,736 09

$863,855 71 $695,717 59 + $168,138 12

5 .2 4 % 4 .2 2 % +  1 .02%

L a n d  fo r  tr a n s p o r ta t io n  p u r p o s e s _____ o fi1 p o
Subway Saxton St., Rochester, N . ................ q 1 0 4  7 4
In cre a se d  w e ig h t  o f  ra ils , f r o g s  a n d  fa s te n in g s ________________ ” ”  6 9 6 7 0  14
btOIlO DII11 US t _____ _ i o ' rn i on
I m p r o v in g  b r id g e s  a n d  c u l v e r t s " ! ” ............ 22339 n q
Shop machinery_____________ _______  ~ 4 0
Y a r d  e x te n s io n s , s id in g s , e t c __________________________  68*877 8 3

Tnual ' '  Y ............................................................. - ----------------------------------$239,578 40
I  h o  s u b w a y ,  S a x t o n  S t . ,  R o c h e s t e r ,  r e f e r r e d  t o  i n  f o r m e r  

r e p o r t s ,  i s  n o w  c o m p l e t e d .
■ i m p o r t a n t  w o r k  s t i l l  i n  p r o g r e s s  m a y  b e  m e n 

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

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

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

COST OF E Q U IP M E N T .
E x p e n d i t u r e s  w e r e  m a d e  f o r  a d d i t i o n s  t o  r o l l i n g  s t o c k  a s  

f o l l o w s :
Four flat cars built at company’s shops_________________ __  S2 186 90
Ono snow plow purchased_____________________ ________  - - -  4 8 9 5 7 6
Ono camp car purchased______________________ " " "  4 *928 07
Steel underframes applied on threo hundred and twenty-five *

freight cars............................................................... 1 7  1 6 3  7 5
Sundry other betterments, including re-classification or transfer *

of fifty-six freight cars and nineteen work equipment c a rs .. 86,808 5 7
on  , .  . *  $115,984 06
I  h e r o  w a s  c r e d i t e d  f o r  e q u i p m e n t  s o l d ,  t r a n s 

f e r r e d  o r  d e s t r o y e d ,  t h e  f o l l o w i n g  b o o k  v a l u e s ,  
a  p a r t  o f  w h i c h ,  l e s s  s a l v a g e ,  w a s  c h a r g e d  t o  
O p e r a t i n g  E x p e n s e s ,  a n d  t h o  b a l a n c e ,  r e p r e s e n t 
i n g  t h e  d e p r e c i a t i o n  s i n c e  J u n e  3 0  1 9 0 7 ,  w a s  
c h a r g e d  t o  D e p r e c i a t i o n  A c c o u n t :

T h r e e  lo c o m o t iv e s ___  « i q  140 9n
O n o  p a sse n g e r  tra in  c a r __________ 1”  !  1*171 08
one hundred and twenty-one freight train cars____ I 81,711 7 7
hour work equipment cars_______  .  5  3 4 2  5 5

1-------1------------$ 1 0 8 ,3 6 5  7 0
M a k in g  a  n e t  in c re a s e  o f _____________________________________________  $ 7 ,6 1 8 _ 3 6

T h e  t o t a l  t r a c t i v e  p o w e r  o f  e n g i n e s  a g g r e g a t e s  1 1 , 4 2 1 , 0 3 6  
p o u n d s ,  a  d e c r e a s e  o f  7 2 , 5 0 0  p o u n d s  d u r i n g  t h e  p a s t  6  m o n t h s .

T h e  a v e r a g e  t r a c t i v e  p o w e r  o f  e a c h  e n g i n e  i n c r e a s e d  1 1 5  l b s . , 
b e i n g  3 6 , 3 7 2  l b s . ,  a s  a g a i n s t  3 6 , 2 5 7  l b s .  o n  J u n e  3 0 t h  l a s t .

T h o  t o t a l  c a r r y i n g  c a p a c i t y  o f  c a r s  i n  f r e i g h t  s e r v i c e  n o w  
a m o u n t s  t o  7 4 8 , 5 3 5  n e t  t o n s ,  a  d e c r e a s e  o f  2 , 3 1 2 .

T h o  a v e r a g e  c a r r y i n g  c a p a c i t y  o r  e f f i c i e n c y  o f  e a c h  f r e i g h t  
c a r  i n c r e a s e d  . 0 6  t o n ,  b e i n g  4 3 . 3 1  t o n s  a s  a g a i n s t  4 3 . 2 5  t o n s .

O f  t h e  c a r s  i n  p a s s e n g e r  s e r v i c e ,  4 5 . 5 4  p e r  c e n t  a r e  o f  a l l  
s t e e l  c o n s t r u c t i o n ,  a n d  i n  t h e  f r e i g h t  s e r v i c e  9 1 . 1 5 %  o f  t h e  
c a r s  a r e  n o w  a l l  s t e e l  o r  a r e  e q u i p p e d  w i t h  s t e e l  u n d e r - f r a m e s .

S i n c e  D e c e m b e r  3 1  t e n  M i k a d o  a n d  f i v e  M a l l e t  l o c o m o 
t i v e s  h a v e  b e e n  r e c e i v e d  f r o m  t h e  b u i l d e r s ;  a n d  c o n t r a c t s  
h a v e  b e e n  e n t e r e d  i n t o  f o r  t h e  p u r c h a s o  o f  t h i r t y  a d d i t i o n a l  
l o c o m o t i v e s ,  t o  b e  d e l i v e r e d  n e x t  s u m m e r ,  o f  w h i c h  t h r e e  
a r c  f o r  p a s s e n g e r  s e r v i c e  a n d  t w e n t y - s e v e n  f o r  f r e i g h t  a n d  
s w i t c h i n g  s e r v i c e .

PASSEN G ER  R E V E N U E S.
T h e  g r o s s  p a s s e n g e r  r e v e n u e  a m o u n t e d  t o  $ 6 6 8 , 7 3 3  1 7 ,  

a n  i n c . o f  1 1 . 5 9 % ,  o r  $ 6 9 , 4 5 9  4 2  o v e r  t h e  s a m e  p e r i o d  i n  1 9 1 5 .
T h o  a v e r a g e  r a t e  r e c e i v e d  p e r  p a s s e n g e r  p e r  m i l e  d e c r e a s e d  

. 0 0 2  c e n t ,  b e i n g  2 . 1 6 2  c e n t s  a s  c o m p a r e d  w i t h  2 . 1 6 4 .
T h o  a v e r a g e  d i s t a n c e  e a c h  p a s s e n g e r  w a s  c a r r i e d  i n c r e a s e d  

. 6 6  m i l e ,  b e i n g  2 9 . 7 2  m i l e s  a g a i n s t  2 9 . 0 6  m i l e s .
Passengers carried in the six months 1916...................................1,040,593
Passengers carried in the six months 1915___________________ 953,136

An increase of 9.18 per cent, or__________________________  _ .  87 457
Passengers carried ono mile in the six months 1916 "  30,924"767 * *
Passengers carried one mile in the six months 1915________ 127,694,014

An increase of 11.67 per cent, or__________________________________ 3,230,753
F R E IG H T  R E V E N U E S.

T h o  a v e r a g e  r a t e  r e c e i v e d  p e r  t o n  p e r  m i l e  d e c r e a s e d  . 0 6  
m i l l ,  b e i n g  4 . 5 9  m i l l s  a s  c o m p a r e d  w i t h  4 . 6 5 m i l l s  f o r  t h o  s a m e  
p e r i o d  i n  1 9 1 5 .

T l i o  a v e r a g e  d i s t a n c e  e a c h  t o n  w a s  h a u l e d  i n c r e a s e d  7 . 0 2  
m i l e s ,  b e i n g  1 6 3 . 4 4  m i l e s ,  a g a i n s t  1 5 6 . 4 2  m i l e s .

T h o  r e v e n u e  t o n n a g e  m o v e d  w a s  a s  f o l l o w s :
6  M os. 6  M os.

, , 1916. 1915. Increase. Decrease.
Bituminous coal.........................  4 ,818,179 4,457,419 390,760
p o k e . . ..........................  205,118 237,685 ................. 32,567
Iron ore ------------------------------- 445,355 466,575 ................  21,220
Pig and bloom iron....................  247,942 238,270 9,672
Other freight--------------------------- 2,002,924 1,700,287 302,637

T o ta l.........................    7 ,749,518 7,100,236

An increaso of 9.14 per cent, or. .  649,282
Tons moved one mile in tho six months 1916.......... 1,266,597,365
Tons moved one mile in tnesix montJs 1915_____ 1,110,629,040

An increaso of 14.04 per cent, or________________________________155,968,325
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9 6 3 T H E  C H R O N IC L E fVoL. 104.
T h e  r e s u l t  i s  a  g a i n  o f  1 2 . 6 7  p e r  c e n t ,  o r  $ 6 5 4 , 6 8 8 ,  i n  g r o s s  

f r e i g h t  r e v e n u e .
E X P E N S E S .

O p e r a t i n g  E x p e n s e s  i n c r e a s e d  $ 7 4 1 , 0 0 3  7 9 ,  o r  1 7 . 2 9  p e r  
c e n t  o v e r  t h e  s a m e  p e r i o d  i n  1 9 1 5 ,  d u e  t o  t h e  l a r g e r  v o l u m e  
o f  t r a f f i c ,  a d d i t i o n a l  a d v a n c e s  m a d e  i n  w a g e s  o f  e m p l o y e e s ,  
a s  w e l l  a s  t h e  l a r g e l y  i n c r e a s e d  c o s t  o f  s u p p l i e s  o f  a l l  k i n d s .  
A l s o ,  i n  a c c o r d a n c e  w i t h  t h e  p o l i c y  i n a u g u r a t e d  s e v e r a l  y e a r s  
a g o ,  t l i e r o  w e r e  e x t r a o r d i n a r y  e x p e n d i t u r e s  f o r  r e b u i l d i n g  
f r e i g h t  c a r s  w i t h  s t e e l  u n d e r f r a m e s  a n d  b o l s t e r s ,  a n d  e q u i p 
p i n g  t h e m  w i t h  h e a v y  d r a f t  g e a r .

T h e  a m o u n t  c h a r g e d  f o r  d e p r e c i a t i o n  w a s  $ 2 3 7 , 6 0 9  0 9 ,  
a  d e c r e a s e  o f  $ 3 4 5  2 1 .  _

T h e  o p e r a t i n g  r a t i o  i n c r e a s e d  2 . 5 7  p e r  c e n t ,  b e i n g  7 4 . 2 5  
p e r  c e n t  a g a i n s t  7 1 . 6 8  p e r  c e n t .

T h e  p e r c e n t a g e  o f  e a c h  g r o u p  o f  o p e r a t i n g  e x p e n s e s  t o  
o p e r a t i n g  r e v e n u e s  f o r  t h e  p a s t  f o u r  a n d  o n e - h a l f  y e a r s  i s  
a s  f o l l o w s :

Maintenance of w ay--------------- 13.26
Maintenance of equipment___24.04
Traffic_________________________  1.18
Transportation------------------------- 33.52
Miscellaneous operations------- .13
General__________________________2.12

Total ........................................74.25

T h e  a v e r a g e  c o s t  p e r  t o n  p e r  m i l e  f o r  t h e  s i x  m o n t h s  i s  
3 . 4 2  m i l l s ,  b e i n g  a n  i n c r e a s e  o f  . 1 5  m i l l  o v e r  t h e  s a m e  p e r i o d  
i n  1 9 1 5 .  . .

T h e  a v e r a g e  n u m b e r  o f  r e v e n u e  t o n s  c a r r i e d  o n e  m i l e  
p e r  r e v e n u o  f r e i g h t  t r a i n  m i l e ,  e x c l u d i n g  t h e  m i l e a g e  o f  h e l p 
i n g  e n g i n e s ,  d e c r e a s e d  2 1 . 4 5  t o n s ,  b e i n g  7 9 2 . 2 4  t o n s ,  a g a i n s t  
8 1 3 . 6 9  t o n s .  _ .

T h e  a v e r a g e  n u m b e r  o f  r e v e n u e  t o n s  c a r r i e d  o n e  m i l e  p e r  
r e v e n u e  f r e i g h t  e n g i n e  m i l e ,  i n c l u d i n g  t h e  m i l e a g e  o f  h e l p i n g  
e n g i n e s ,  d e c r e a s e d  8  t o n s ,  b e i n g  5 1 0  t o n s  a g a i n s t  5 1 8  t o n s .

T h e  a v e r a g e s  f o r  t h e  p a s t  n i n e  a n d  o n e - h a l f  y e a r s  a r e  a s  
f o l l o w s :

Train Load. Engine Load.

M os. End. Years End mg June 30-
. 31 1916. 1916. 1915. 1914. 1913.
__ 13.26 13.81 13.37 13.49 14.23
_ .24 .04 23.00 22.53 20.65 19.74

1.18 1.19 1.50 1.40 1.30
31.91 33.17 36.15 32.71

- -  .13 .13 .15 .25
. .  2.12 2.21 2.44 2.26 2.05

. .7 4 .2 5 72.25 73.16 71.20 70.03

Yoar ending June 30  1 9 0 8 ------------- . .  530 371
1909.............- - -  597 400
1910________ . .  638 420
1911-............. - .  635 430

• 1912 -............. - .  647 439
1913------------- - .  710 462
1914............... - .  694 454
1915............... - .  707 477
1916............... . .  786 502

Six months ending Dec. 31 1916________ . .  792 510

T h e  a v e r a g e  n u m b e r  o f  r e v e n u e  p a s s e n g e r s  c a r r i e d  o n e  
m i l e  p e r  r e v e n u e  p a s s e n g e r  t r a i n  m i l e  f o r  t h e  s i x  m o n t h s  i s  
4 5 ,  b e i n g  a n  i n c r e a s e  o f  5  o v o r  t h e  s a m e  p e r i o d  o f  1 9 1 5 .

T h e  n o n - r e v e n u e  t r a f f i c ,  n o t  i n c l u d e d  i n  a n y  o f  t h e  o t h e r  
f i g u r e s  o f  t h i s  r e p o r t ,  i s  a s  f o l l o w s :  6 M os. ending 6 M os. ending

Dec. 31 1016. Dec. 31 1915.
Number of passengers____________________________ 202,515 169,552
N um be- of passengers carried one m ile ________  9,685,299 7,112,686
Number of to n s __________________________________  625,259 601,969
Number of tons carried one m ile______________  54,883,375 57,065,684

FIRE IN S U R A N C E  F U N D .
T h e  a s s e t s  o f  t h i s  f u n d  w e r e  i n c r e a s e d  $ 2 2 , 3 3 2  3 4  a n d  n o w  

a m o u n t  t o  $ 3 2 2 , 5 2 4  8 0  i n  i n t e r e s t - b e a r i n g  s e c u r i t i e s  a n d  c a s h .
P E N SIO N  F U N D .

T h e  a s s e t s  o f  t h i s  f u n d ,  c r e a t e d  J u l y  1 1 9 0 3 ,  w e r e  i n c r e a s e d  
$ 2 , 2 1 6  4 6  a n d  n o w  a m o u n t  t o  $ 2 2 6 , 5 3 6  8 7  i n  i n t e r e s t 
b e a r i n g  s e c u r i t i e s  a n d  c a s h .

T h e r e  w e r e  6 8  p e n s i o n e r s  u p o n  t h e  r o l l  o n  D e c e m b e r  3 1  
1 9 1 6 ,  a  n e t  i n c r e a s e  o f  3  d u r i n g  t h e  s i x  m o n t h s ;

G E N E R A L  R E M A R K S .
I n  c o n f o r m i t y  w i t h  t h e  A c t i o n  o f  t h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n  a n d  t h e  r e s p e c t i v e  P u b l i c  S e r v i c e  C o m m i s s i o n s  
o f  N e w  Y o r k  a n d  P e n n s y l v a n i a ,  t h e  B o a r d  o f  D i r e c t o r s  h a s  
c h a n g e d  t h e  f i s c a l  y e a r  o f  t h e  C o m p a n y  s o  a s  t o  o n d  w i t h  t h e  
c a l e n d a r  y e a r ,  i n s t e a d  o f  J u n e  3 0 .  T h i s  r e p o r t  i s  t h e r e f o r e  
p u b l i s h e d  c o v e r i n g  t h e  o p e r a t i o n s  o f  t h e  C o m p a n y  f o r  t h e  
s i x  m o n t h s  e n d e d  D e c e m b e r  3 1  1 9 1 6 ,  a n d  c o m p a r i s o n s  m a d e  
w i t h  t h e  f i g u r e s  f o r  t h e  s i x  m o n t h s  e n d i n g  D e c e m b e r  3 1  1 9 1 5 .  
F u t u r o  r e p o r t s  w i l l  c o v e r  t h e  y e a r s  e n d i n g  D e c e m b e r  3 1 .

T h e  O n t a r i o  C a r  F e r r y  C o m p a n y ,  L i m i t e d ,  p a i d  a  d i v i d e n d  
o f  2 J ^ %  f o r  t h e  s i x  m o n t h s  e n d e d  J u n e  3 0  1 9 1 6 .  T h e  s u m  
o f  $ 6 , 2 4 2  5 0  r e c e i v e d  o n  t h e  $ 2 4 9 , 7 0 0  o f  t h i s  C o m p a n y ’ s  
s t o c k  w a s  c r e d i t e d  t o  N o n - o p e r a t i n g  I n c o m e  A c c o u n t .

T h e  f i e l d  a n d  o f f i c e  w o r k  p r e p a r a t o r y  t o  t h e  v a l u a t i o n  
o f  y o u r  l i n e s  i s  n o w  w e l l  i n  h a n d .  T h e  c o s t  o f  t h i s  w o r k  
d u r i n g  t h e  p a s t  s i x  m o n t h s  w a s  $ 1 0 , 4 5 7  2 8 ,  m a k i n g  t h e  t o t a l  
e x p e n d i t u r e  t o  D e c e m b e r  3 1 1 9 1 6  f o r  t h i s  p u r p o s e  $ 3 1 , 5 9 0  1 1 .

E f f e c t i v e  N o v e m b e r  1 1 9 1 6 ,  M r .  T h o m a s  F .  B r o n n a n ,  
f o r m e r l y  G e n o r a l  M a n a g e r ,  w a s  m a d e  V i c e - P r e s i d e n t ,  a n d  
M r .  E d g a r  F .  R o b i n s o n ,  C h i e f  E n g i n e e r ,  w a s  p r o m o t e d  t o  
G e n o r a l  M a n a g e r .

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

B y  o r d e r  o f  t h e  B o a r d .
W I L L I A M  T .  N O O N A N ,  President.

R o c h e s t e r ,  N .  Y . ,  F e b r u a r y  2 1  1 9 1 7 .

CALIFORNIA PETROLEUM CORPORATION
LOS A N G E L E S, C A LIF O R N IA

A N N U A L  R E P O R T  F O R  T H E  F I S C A L  Y E A R  E N D I N G  D E C E M B E R  3 1  1 9 1 6 .

To the Stockholders of the California Petroleum Corporation: 
T h e  r e p o r t  o f  t h e  o p e r a t i o n s  a n d  a f f a i r s  o f  y o u r  C o m p a n y  

f o r  t h e  f i s c a l  y e a r  e n d i n g  D e c e m b e r  3 1 s t ,  1 9 1 6 ,  i s  h e r e w i t h  
s u b m i t t e d .

T h e  C o n s o l i d a t e d  B a l a n c e  S h e e t  a n d  I n c o m e  A c c o u n t  f o r  
t h e  y e a r  h a v e  b e e n  c e r t i f i e d  b y  P r i c e ,  W a t e r h o u s e  &  C o . ,  
C e r t i f i e d  P u b l i o  A c c o u n t a n t s .  T h e i r  c e r t i f i c a t e  i s  a t t a c h e d  
t o  t h e  B a l a n c e  S h e e t  h e r e w i t h .

E A R N IN G S .
The com Dined Gross Earnings of the California Petroleum 

Corporation and Subsidiary Companies for the year 1916,
as shown by the Income Adcount, amounted to ------------------ $2,081,153 73

Operating and General Expense (Including Bond Interest) —  079,976 36

N et Earnings from Operation_________________________________ $ 1 ,401 ,17 / 37

D E V E L O P M E N T S ; A D D IT IO N S  A N D  B E T T E R M E N T S . 

D u r i n g  t h e  p a s t  y e a r  s e v e n  n e w  w e l l s  h a v e  b e e n  b r o u g h t  
i n  a t  a  t o t a l  c o s t  o f  $ 2 3 9 , 1 1 8  2 6 .  T h e r e  h a s  b e e n  e x p e n d e d  
o n  r e d r i l l i n g  a n d  d e e p e n i n g  o l d  w e l l s ,  $ 5 0 , 9 3 7  3 1 .  D u r i n g  
t h e  y e a r  t h e r e  h a s  a l s o  b e e n  e x p e n d e d  o n  n e w  w e l l s  i n  p r o c e s s  
o f  d r i l l i n g ,  $ 2 5 , 3 9 7  6 5  a n d  a d d i t i o n s  t o  p e r m a n e n t  i m p r o v e 
m e n t s  h a v e  b e e n  m a d e  t o  t h e  a m o u n t  o f  $ 9 6 , 8 7 3  8 9 ,  c o n s i s t i n g  
p r i n c i p a l l y  o f  n e w  b u i l d i n g s ,  p o w e r  p l a n t s ,  a d d i t i o n s  t o  
t o p p i n g  p l a n t ,  & c .  T h i s  l a t t e r  a m o u n t  h a s  b e e n  t a k e n  i n t o  
o u r  B a l a n c e  S h e e t  u n d e r  t h e  c a p t i o n  “ A d d i t i o n s  a n d  B e t t e r -  
m o n t s  s i n c e  J a n u a r y  1 s t ,  1 9 1 3 . ”  T h e r e  i s  a l s o  i n c l u d e d  
i n  t h i s  g r o u p  t h e  c o s t  o f  w e l l s ,  c o m p l e t e d  a n d  b r o u g h t  i n  o n  
n e w  p r o p e r t i e s ,  $ 2 8 4 , 2 1 6  6 4 ,  w h i c h  i n c l u d e s  t h e  b a l a n c e  
c a r r i e d  a s  a t  t h e  c l o s e  o f  l a s t  y e a r  i n  D e f e r r e d  C h a r g e s  u n d e r  
t h e  c a p t i o n  “ W e l l s  C o m p l e t e d  o n  N e w  P r o p e r t i e s , ”  $ 1 0 0 , 
4 5 3  3 2 .  A  d e p r e c i a t i o n  c h a r g e  o f  $ 1 1 3 , 3 9 1  9 9 ,  b e i n g  1 0 %  
p e r  a n n u m ,  h a s  b e e n  w r i t t e n  o f f  d u r i n g  t h e  p a s t  y e a r  o n  
A d d i t i o n s  a n d  B e t t e r m e n t s  m a d e  s i n c e  J a n u a r y  1 1 9 1 3 .  
T h e  d e p r e c i a t i o n  w r i t t e n  o f f  t h i s  y e a r  i n c l u d e s  $ 1 0 , 0 0 4  5 3 ,  
o r  1 0 %  o f  t h e  c o s t  o f  w e l l s  c a r r i e d  i n  d e f e r r e d  c h a r g e s  a t  
c l o s e  o f  y e a r  1 9 1 5  a s  n o  d e p r e c i a t i o n  w a s  w r i t t e n  o f f  o n  t h i s  
i t e m  i n  1 9 1 5 .  T h e  t o t a l  e x p e n d i t u r e s  o n  w e l l s  c o m p l e t e d  
d u r i n g  t h e  y e a r  o n  o l d  p r o p e r t i e s  $ 3 8 , 8 7 4  4 7  h a s  b e e n  w r i t t e n  
o f f  a g a i n s t  i n c o m e .

P R O D U C T IO N .

T h e  N e t  P r o d u c t i o n  d u r i n g  t h e  y e a r  1 9 1 6  w a s  3 , 9 1 8 , 2 7 2  
b a r r e l s ,  a  d e c r e a s e  o f  5 2 1 , 8 6 7  b a r r e l s  f r o m  t h e  y e a r  1 9 1 5 .  
T h e r o  w a s  p r o d u c e d  f r o m  s e v e n  n e w  w e l l s  b r o u g h t  i n  d u r i n g  
t h e  y e a r  a p p r o x i m a t e l y  1 1 3 , 2 6 4  b a r r e l s .  T h e  t o t a l  n u m b e r  
o f  w e l l s  p r o d u c i n g  D e c e m b e r  3 1 s t ,  1 9 1 6 ,  w a s  1 6 2 ;  w e l l s  s h u t

d o w n  a n d  u n d e r  r e p a i r s  2 2 ;" ]  w e l l s  i n  p r o c e s s  o f  d r i l l i n g  2 ;  
w e l l s  a b a n d o n e d  5 .

E X IIA U S T IO N  OF O IL D EPOSITS.

A n  e x h a u s t i o n  c h a r g e  o n  b a s i s  o f  1 0 c .  p e r  b a r r e l  o n  t h e  n e t  
p r o d u c t i o n  w a s  c h a r g e d  a g a i n s t  P r o f i t  a n d  L o s s  ( w i t h  t h e  
e x c e p t i o n  o f  t h a t  p o r t i o n  a p p l y i n g  t o  t h e  p r o p e r t y  c o n t r o l l e d  
b y  t h e  U .  S .  R e c e i v e r  w h i c h  w a s  c h a r g e d  t o  a  D e f e r r e d  
C r e d i t ) .  O n e - h a l f  o f  t h i s  s u m ,  o r  $ 1 9 5 , 9 1 3  6 2 ,  h a s  b e e n  
a p p l i e d  t o  r e d u c t i o n  o f  t h e  P r o p e r t y  A c c o u n t .  T h e  r e m a i n 
i n g  o n e - h a l f ,  o r  $ 1 9 5 , 9 1 3  6 3 ,  h a s  b e o n  a d d e d  t o  t h e  S p e c i a l  
R e s e r v e .

SA L E S .
T h e  f o l l o w i n g  c o m p a r a t i v e  s t a t e m e n t  s h o w s  t h e  s a l e s  o f  

o i l  f o r  y e a r s  1 9 1 5  a n d  1 9 1 6 :
Year 1916—  Barrels. Revenue.

Sales of ( ’rude Petroleum__________________________ 8,672,410 $1,689,990 98
Sales of T o p s _______________________________________  238,028 293,758 88

T o ta l________________
Year 1 9 1 5 -

Sales of Orudo Petroleum. 
Sales of T o p s --------------------

3,910,438

3,791,778
277,706

$1,983,749 86

$1,482,197 2'! 
251,582 82

Total .4,069,484 $1,733,780 06

I n  a d d i t i o n  t o  a b o v e  s a l e s  o f  o i l  f o r  y e a r  1 9 1 6  t h e r e  w a s  
s o l d  b y  t h e  U .  S .  R e c e i v e r  o u t  o f  t h e  o i l  i n  h i s  p o s s e s s i o n  
8 9 9 , 2 6 7  b a r r e l s  o f  c r u d e  a m o u n t i n g  t o  $ 5 6 6 , 5 3 8  2 1  a n d  3 9 , 6 3 1  
b a r r e l s  o f  t o p s  a m o u n t i n g  t o  $ 4 8 , 9 6 4  0 1 .

M A R K E T  C O N D IT IO N S .

W h i l e  t h e  m a r k e t  p r i c e  h a s  s t e a d i l y  a d v a n c o d  d u r i n g  t h e  
p a s t  y e a r ,  y o u r  C o m p a n y  h a s  n o t  b e e n  a b l e  t o  s h a r o  f u l l y  
i n  t h e  b e n e f i t s  o f  t h e  a d v a n c e d  p r i c e s  o w i n g  t o  t h e  f a c t  t h a t  
t h e  g r e a t e r  p o r t i o n  o f  i t s  p r o d u c t  w a s  m a r k e t o d  b y  t h e  I n d e 
p e n d e n t  O i l  P r o d u c e r s ’ A g o n c y ,  o f  w h i c h  i t  i s  a  m e m b e r .  
S a l e s  f o r  t h e  p a s t  y e a r  w o r e  i n  l a r g e  p a r t  m a d e  u n c l o r  c o n t r a c t s  
t a k e n  f o r  l o n g  t e r m s  a t  p r e v a i l i n g  p r i c e s  d u r i n g  t h e  p e r i o d  
o f  o v e r - p r o d u c t i o n  a n d  b a d  m a r k e t  c o n d i t i o n s  i n  C a l i f o r n i a .  
D u r i n g  t h e  p e r i o d  o f  l o w  p r i c e s  a n d  o v e r - p r o d u c t i o n ,  b u y e r s  
p r a c t i c a l l y  d i c t a t e d  t h e  t e r m s  o f  c o n t r a c t s .  Y o u r  C o m p a n y  
w i l l  r e c e i v e  m u c h  b e t t e r  p r i c e s  f o r  i t s  p r o d u c t i o n  f o r  t h e  y e a r  
1 9 1 7  a s  a  l a r g e  n u m b e r  o f  t h e  o l d  c o n t r a c t s  a r o  e x p i r i n g  a n d  
n e w  s a l e s  a r e  b e i n g  m a d e  u n d e r  p r e s e n t  m a r k e t  c o n d i t i o n s .

N E W  A C Q U ISIT IO N S.

Y o u r ’ C o m p a n y  h a s  s e c u r e d  o n e - h a l f  in terest i n  a  l e a s e  
o n  t e n  t h o u s a n d  a c r e s  i n  S a n t a  B a r b a r a  C o u n t y ,  C a l i f o r n i a ,
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known as tho Boll Ranch or Los Alamos property. The first 
well drilled on this property had an initial production of three 
hundred barrels per day. Two additional wells aro now in 
the oil sand and give every evidence of being very good wells. 
Development on this property has been very active during 
the last few months. There aro ten wells now being drilled. 
Development so far on this property justifies the prediction 
that your Company s interests will be very valuable and 
materially add to its revenue during the coming year. Your 
Company purchased forty acres in Section 16 of the Midway 
hield .adjoining former purchases in this section. Develop
ment in this district has been very satisfactory, and it is 
believed that the additional purchase will prove to be val
uable. Your Company has purchased one hundred and 
sixty acres in the Bell Ridge District. This land is pros
pective. A well now drilling has reached a depth of eleven 
hundred feet. In addition to the one hundred and sixty 
acres purchased, options have been taken on additional lands 
adjoining the purchase, exercise of the options being de
pendent upon results of tho well now being drilled. Your 
Company has also purchased one hundred and sixty acres 
in the Maricopa District.

M E X IC A N  LEASES.
No development work has been done on tho leases in 

Mexico. Unsettled conditions aro the cause of tho delay 
Lease rental on these properties has been paid in advance 
to March 1st, 1919.

D IV ID E N D S  A N D  S IN K IN G  F U N D .

From July 1 1915 to January 1 1917, inclusive, seven quar
terly dividends of 1% each were paid upon the preferred 
stock, instead of at the regular rate of 1 M%, the accumulated 
arrears of preferred stock dividends thus being 5 1 4 %  on 
January 1st 1917. /0

The Company is also in arrears $636,092 95 on its pre
ferred stock sinking fund, which must be made up, as well 
as the arrears of preferred dividends, before any dividends 
aro paid upon the common stock.

U . S. R E C E IV E R .

o »TTr bo.noted °n the Balance Sheet under the caption 
• '■L®* Receiver,” an amount of $605,595 42. This con

sists of claims against him for oil sold out of storago and oil 
still remaining in storage in his possession. This oil was 
produced from territory included under tho withdrawal 
order of 1909. Tho United States Government is attacking 
tho title of our predecessors in interest to an oighty-acre 
tract Rented m Section 32, Township 12 North, Range 23 
K - u  -8 \ ? ' S ' *  M \ .Perulln£ tho result of this suit which 

tbe Courts this amount lias been deducted from our 
Current Assets and held as a deferred charge. In case of 
an adverse decision, we will be entitled to be reimbursed for 
tho greater portion of our expenditures on permanent im
provements and cost of production.

D E F E R R E D  C R E D IT .

It has been decided to exclude from Surplus tho profits 
ansmg from the operations of the properties in the hands 
ot tlio U. b. Receiver and carry them as a Deferred Credit.
Tho profit for tho year 1916 before depreciation amounts to  <11280 672 7 0  
and the charges for tho year for depreciation, depletloT& c II  ^ 87

CALIFORNIA PETROLEUM CORPORATION AND SUBSIDIARY COAtPANIES.
C O N SO L ID A T E D  B A L A N C E  S H E E T , D E C E M B E R  31 1916.

_  , . A S S E T S .
Property Accounts—

Oil lands, leases, wells and other properties as 
at Dec. 31 1915 (based upon appraisal of
M r. Ralph Arnold as of Feb. 29 1912)______$32,421,798 32

Add— NOTr properties acquired..$136 ,195 55 
Deduct— Properties abandoned.. 123,896 07

Less— Reservo for exhaustion, at 5c. per bar
rel, on production since Jan. 1 1913________

12,299 48 

$32,437,097 80

1,016.939 80
Additions and Betterments Since Jan. 1 1913—  

l 5 & ? S k J , ! 1915~ - .....................................  J749.533 24

..............................
R efin eries.. ........ ................  ? o ’£ > 7  8 9
P i p e l i n e s . . . ! : ---------------------------  [ H E
Miscellaneous____ 4 i I r «
\Vells completed on new proper- ’

tlcs-------------------------   284.216 64 381,090 53

$31,420,158 00

$1,130,623 77
Less— Reserve for depreciation.............. ............ 2951238 18 835,385 5 9

Investm ents at Cost____  .  ' ' «»
U . S. Receiver (Sec. 32-12-23— 80'acres)—  2 6 0 ,1 6 1  08

C ash and accounts receivable. __ _ S4 4 6  6 3 0  7 R
Oil in storage: 400,139 barrels at 4 0 c : : : : : : ”  16o!o55 66

Current A ssets—

S S S A .IS a v k H ;:::::::::....................  * ? ? ? «  %
o,?,f„rS S S “.......................... s° :oooo°

1,135,820 barrels crude, at 40c____  4 5 4  3 2 7  87
13,139 barrels refined at $1 0 0 _____ ______  1 3 , 1.39 07

Mater als and supplies..................................... .........  388,808 78

Deferred Charges—
Improvements in progress_______________

Miscellaneous______________

605,595 42

1,548.107 53

$92,713 92 
6.929 29

h m th e ^ rH o n 0^  0,1 thc ? 1,craUon of these properties dur- 8183,755 83
ltMeiver affni ^ th e .y e a r  they were under the control of the
Receiver, after charging deprediation, amounted to_________  $52,680 3a

$131.075 50
In case of a favorablo decision in this suit, this amount 

will be an addition to our Surplus Earnings. It is thought
thfsSit ? fffid o d . d e r o g a t e  this anticipated earning until

C U R R E N T  ASSETS.

Tho Current Assets aggregato $1,548,107 53 and the
e x S  t K H  $217,757 70. The cash balance alone 
exceeds tho total current liabilities. Tho oil inventories 
represent actual available net barrels and are valued con
siderably below the present market value. Materials and 
supplies were inventoried during the year and aro stated 
at actual cost or depreciated value. All inventories havo 

Prico’ Waterhouse & Co- Accounts and
aom n S f 01™ ’ :0 aro ,aU Purred risks, all uncollectible accounts having been charged off during the year.

. C A P IT A L  SURPLUS. 

q°W Vcen consolidated under the above caption 
oaJrifld M TtS ^ S ? Si ^5d ^ hat portion thereof previously
s ' s & a a s s ? prof,ts ot subswiMy comP“" ii!s a‘

B O N D E D  D E B T .

Bonds of the Subsidiary Companies (American Petroleum
S T l 46n600no o t r rvCf n Company) to the amoimof $146,000 00 par value through action of their respective 
sinking funds havo been purchased and canceled during the 
year, your Company having sold a portion of its bond hold
ings in the American Oilfields Company for Sinking Fund 
purposes of thojlatter Company.

99.643 2 1

L I A B I L I T I E S .  ^ 9 . 0 5 0  83
Capital Stock—

California Petroleum Corporation:
* Preferred, 7 %  cumulative (par $100 00) .$12,453,026 00 

Less in Treasury-----------------------------------------  110,000 00

Common (par $100 0 0 )............................. ...................................... *14!877,005 00

Capital stock of subsidiary companies in hands of public,*27’220'031 ° °
book valu e .................................     857,945 56

Bonded D ebt—  $28,077,976 56
American Oilfields Co. 6 %  gold bonds, 1 9 3 0 .. $1,127,400 00 
American 1 etroleum C o .6 %  gold bonds, 1920 691,300 00

Current Liabilities—
Accounts payable.______ con 6 0 7  o .
Accrued interest_________  ”  : :  ------------- 33 729 50
Dividend payable Jan. 1 1917_____ ___________  1231430 2 6

1.818,700 00

217.757 70
Special Reserve— at 5c. per barrel on production since Jan. 1

w l f e d C c r m - - ' - .......... - ............- --------- ------------- -------------  1,016,939 80
Net profits from operations of properties in hands of U . S.

Receiver, after charging depreciation ................................... 131,075 50
Capital Surplus--------------------------------------------------  * cwfi fi2 2  3 4
Revenue Surplus-------------------- --------- --------- -----ZZZZZZZZZZZZZ '5791978 9 3

-----------  $34,769 050 83
* A t Dec. 31 1916 the unpaid dividends accumulated on the preferred 

stock aggregated 5 1 4 % .

C O N SO L ID A T E D  IN C O M E  A C C O U N T — Y E A R  E N D IN G  D E C . 31
1916.

Gross earnings.......... .........................  «o noi i e o 7 <»
Operating expenses-------------------------- ’569,495 8 6

D e d u c t -  ---------------------- *1.611.657 87
Expenditures on wells completed on old proper

ties during year__________________________  $38,874 4 7
Depreciation on additions and betterm ents.. 113,391 9 9
Exhaustion of deposits at 5c. per barrel on net 

production of .1,684,508 barrels___________ 184,225 42
Losses written off____________________________” ”  45|286 7 4

Deduct—
Interest on bonds__________________  « u o  4 gg en
Proportion of earnings applicable to stocks’ of ’ 

subsidiary companies in hands of public 23 224 65

381.778 62 

*1.129,879 25

Deduct—

133,705 15 

$996,174 10
Preferred dividends_______________________________ ______ _______  493,721 04

Deduct—
Special reserve at 5c. per barrel on net production for the year

$502,453 06 

184.225 42

THOMAS A. O’DONNELL,

Eos Angeles, California, February 20 1917.
President.

Balance for year carried to surplus_________________________  $318,227 64

SURPLUS.
Balance at Jan. 1 1916____ ______ _______________  *209 070 96
Add— Net loss from operations of properties in hands of U . s !  ’

Receiver in 1915 transferred to deferred credit_______________ 52,680 33

Surplus for year 1916_____________________________________________  *3181227 64

Revenue Surplus as per balance sheet_____________________  $579,978 93

• ^ u teC ~ TJ ie  above statement is exclusive of operations of the properties 
in the hands o f  the U . S. Receiver.

We have examined the books of the California Petroleum 
Corporation and its subsidiary companies, for the year ending 
December 31 1916, and have satisfied ourselves that the 
above balance sheet and attached income account have been 
correctly prepared therefrom, and we certify that, in our 
opinion, the balance sheet and income account are properly 
drawn up so as to show the true financial position of the 
Corporation and its subsidiary companies at December 31 
1916, and the result of the year’s operations.

P R IC E ; W A T E R H O U SE  Sc CO.
Los Angeles, California, February 16 1917.
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T H E  S T U D E B A K E R  C O R P O R A T I O N
SOUTH B EN D , IN D IAN A

SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1916.

S outh  B en d , I n d ia n a , F eb ru a ry  28 1917.
T o the S tockh old ers :

The sixth annual report of the directors of The Studebaker 
Corporation and its subsidiary companies, for tlio year end
ing December 31st 1916, is hereby submitted to the stock
holders.

Our total net sales for the year amounted to $61,988,594 09, 
from which we derived not profits of $8,611,245 08, or 
13.89%. After deducting the payment of the 7% dividends 
on the preferred stock there remainod 26.14% for the com
mon stock, of which 10 % was distributed in dividends and 
the balance of 16.14%, or $4,843,695 08, was added to sur
plus account, which, with the surplus reserve accounts, show 
credits equal to 57.40% of the outstanding common stock. 
The book value of the common stock Doc. 3lst 1916, exclud
ing good-will, was $91 38 per share.

While our volume of regular business, excluding so-callod 
war orders, showed an increase of 37.71% and our not profits 
an increase of 51.39% over the preceding year, results would 
have been still better had not the nation-wido shortage of 
transportation equipment seriously handicapped us in filling 
dealers’ orders and abnormally curtailed our volume in the 
last quarter of the year. Fortunately, this condition is 
improving, and the milder weather is already allowing us to 
deliver automobiles under their own power from our factories 
and branches. Furthermore, we recently acquired a large 
assembling plant in Chicago and are now assembling auto
mobiles in that city, as well as in our factory at South Bend, 
thereby relieving the Detroit factories as much as possible 
from the effects of the freight car shortage, and preparing 
us to take care of the forthcoming large spring and summer 
business. Based on the increase in the number of our dealers 
to over 6,500, and tho universal popularity and prestige of 
Studebaker cars, wo are planning to soil 75,000 this year 
as against 65,885 cars sold in 1916. Our sales so far this 
year show increases in keeping with our expectation, and we 
are provided with largo inventories of finished cars and raw 
materials to meet the demand. .

No war orders were sought nor received by us during the 
year, but those referred to in tho last roport as being in pro
cess amounted to $2,791,936 61, and wore duly completed 
with a return of $49,392 22 net profit. These figures com
pare with war orders of $13,553,611 16, returning a not profit 
of $3,412,112 75 in 1915, which accounts for our total net 
profits last year being somewhat less than 1915. However, 
the stability of our regular business is reliable, showing in
creases as indicated in the following table:

Sales—

Pro fils—
Total N et Profits 
Less W ar Orders.

1916.
...$ 6 1 ,9 8 8 ,5 9 4  09 
. . .  2 ,791 ,93661

1915.
$56,539,006 23 

13,553,611 16

Increase (% ) .

...$ 5 9 ,1 9 6 ,6 5 7  48 $42,985,395 07 37 .71%

. . .  $8,611,245 08 $9,067,425 28

. . .  49,392 22 3,412,112 75

51 .39%Regular Business.______$ 3 ,561.852 86 $5,655,312 53
W O R K IN G  C A P IT A L .

The net working capital of the corporation shows $24,
941,278 96, which is an increase of $3,664,442 36 as compared 
with December 31st 1915 as follows:

D ec. 31st—

Deferred Charges..

%  Liabilities.

1916.
$3,196,703 37 

1,142,044 96 
9.428,391 46 

. 21,477.657 30 

. 235,493 15

1915.
$5,910,062 05 

1,570,098 69 
8,585,199 15 

13,002,041 44 
161,445 49

Increase.

.$35,480,290 24 

. 337%
$29,288,846 82

366%
$6,191,443 42

.$10,539,011 28 $8,012,010 22 $2,527,001 06

.$24,941,278 96 $21,276,836 60 $3,664,442 36

Tho Studebaker Corporation of America, South Bond, Ind.
Studebaker Harness Company, South Bond, Ind.
The Studebaker Corporation of Canada, Limited, \valkervlllo, Ont.
Studebaker Bros. Co. of California, San Francisco. Calif.
Studobaker Bros. Co. of Utah, Salt Lake C ity, Utah.
Following this report are tho profit and loss and surplus 

accounts, giving further information as to tho results for the 
year, and the balance sheet, showing tho details of tho cor
poration’s financial condition as of December 31st, which 
statements are certified by our auditors, Messrs. Touche, 
Niven & Co., also comparative statement for six yoars.

It is again the pleasure of the directors to express thoir 
appreciation of tho loyal and efficient manner in which the 
officers and employees of the corporation discharged thoir 
duties during the year.

By order of the board of directors.
A. R. ERSKINE, P re s id en t.

C O N SO L ID A T E D  PR O FIT A N D  LOSS A C C O U N T  FOR T H E  Y E A R  
E N D E D  D E C E M B E R  31st 1910.

N et Sales............. ..................... - _______ ____________________________ $61,988,594 0 9
Deduct— Cost of Manufacturing, Including Reserve for

Depreciation,$435,470 05; Selling and General Expenses 53,467,867 51
N et Earnings on Sains________________________________________$8,520,726 58
Add— Interest Earned loss Interest Paid--------------------------------------- 90,518 50
Not Profit for the year, carried to Surplus Account.............$8,611,245 08

C O N SO L ID A T E D  SURPLUS A C C O U N T  D E C E M B E R  31st 1916.
Balance December 31st 1915-------------------------------- --------- -- $8,470,952 36Net Profit for tho Year ended December 31st 1910, per ProOt

and Loss Account_____________________________________________ 8 ,611,245 08
$17,082,197 44

Deduct— Dividends paid: ___  ___ _ „ „
Preferred Stock, 7 %  on $10,965 ,000---------------$767,550 00
Common Stock, 10%  on $30,000 ,000............... 3 ,000,000 00 3 ,767,550 00

Surplus Account December 31st 1916____________________ $13,314,647 44

C O N SO L ID A T E D  B A L A N C E  SH E E T D E C E M B E R  31st 1916.
ASSETS.

^ C a s h  In banks, on hand and in transit---------$3,196,703 37
Investments___________________________________  1,142,044 96
Accounts and Notes Receivable, less Re

serves for discounts and bad debts----------- 9,428,391 46
Inventories of Raw Materials, Work in 

Progress, Finished Products, Stores and 
Supplies at factories and branches, in
eluding expenditures on now models------  21,477,657 30

Doferred charges to operations, insurance
unexpired, propaid oxpensos, &c------------- 235,493 15

Total Current Assets______________________ ____________ $35,480,290 24
Capital Investments:

Real Estate, Buildings, Machinery and 
Equipment at South Bond, Indiana;
Detroit, Michigan, and Walkerville, On
tario, and at branches—

Balance January 1st 1916--------------------- $13,743,107 19
Additions during the year, less reall-

zations................ ... ........... .......................... 1,472,959 87

P L AN TS A N D  P R O P E R T Y .
Our plants and properties at South Bend, Dotroit, Walker- 

villo and at branches are in excellent physical condition, 
fully equipped and amply insured.
On January 1st 1911, when tho New Jersey corporation was 

formed, our Investment (cost) In these plants and prop-
ertles was___________________________________________ 59>811,990 34

T o which additions and betterments have been added (less 
sales and adjustments) to provide for the Increased volume 
of our business, amounting to ------------------------------------------------  5 ,404 ,Ui o 72

Reserve for Depreciation:
Years 1911 to 1914 incl.$944,622 89
Year 1915...........   397,991 01
Year 1916...........................  435,470 05

$15,216,067 06

1,778.083 95

Not Plants and Properties____________ $13,437,983 11
TradeNam e, Good-will, Patent Rights, ^  ^  ^  ^

Total Capital Investments----------------------------------------- 33,245,259 75
$68,725,549 99

Current Liabilities:
L I A B I L I T I E

Notes Payable-------------- ------------- --------------------54,000,000 00
Accounts Payable— Current...........................-  3 ,542 ,»«o  ui
Deposits on Sales Contracts------------------------  342,110 00

689,320 28

Making Total Investment_________________ ______ ___________ $15,216,067 06
Against which depreciation reserves have been made as 

follows: _____ _ _ .
1911 _$159,395 70
1912 ~ .....................................- ................... 193,076 34
1913      230,356 84
1914 ~      361,794 01
1915 " ■      397,991 01

........................... .............. ........................ 1,778,083 95

Net Investment December 31st 1916-----------------------------------$13,437,983 11
In addition to tho above depreciation reserves, there was 

spent for repairs and renewals and charged off to operating 
expenses $1,989,545 23 compared with $1,244,206 03 spent 
for same purposes in 1915.

A C T IV E  SU B -C O M P A N IE S .
Tho following is a list of tho active subsidiary companies 

of the corporation, whoso accounts are morged in this roport:

Deposits on
Reserve for Dealers’ R ebates..
Sundry Creditors and Reserves, including

accrued pay-rolls__________________________  1,964,694 39

Total Current Liabilities.t ____ ___________________________ $10,539,011 28
Capital Stock:

7 %  Cumulative Preferred Stock—  •
Authorized, 150,000 shares _______

of $100 each_____________$15,000,000 00

Whoroof Issued___________ $13,500,000 00
Less— Rotired under pro- .

vision of Charter--------- 2,535,000 00

Outstanding------------------------------------------------$10,965,000 00
Common Stock—

Authorized, issued and outstanding 300,
000 shares of $100 each_____ ______ - - -  30,000,000 00

Surplus and Reserves:
Special Resorvo for Future ________

Contingencies____________ $1,500,000 00
Deduct— Loss on salo of Dis

mantled Plant____________  141,762 90

$40,965,000 00

1,358,237 10
Special Surplus Account— ...........- ........... .. .2 ,54 8 ,6 54 17
Surplus Account_____________________________  13,314,647 44

Total Surplus and Reserve----------------------------------------- ••—  17,221,538 71
N o te .— Contingent Liability in respect of guarantees 

amounting to $961,100 52. $68,725,549 99

C h ica g o , F eb ru a ry  20 1917.
Wo have examined tho books and accounts of Tho Stude

baker Corporation and Subsidiary Companies for tho year 
ended December 31st 1916, and certify that tho foregoing 
Balance Sheet with relativo Surplus and Profit and Loss 
Accounts are in accordance therewith and exhibit in our 
opinion a truo and correct viow of the position of tho Company 
at the date stated and of its operations for tho year then
eiU*et* - T O U C H E , N IV E N  & C O .. Auditors.
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A M E R I C A N  W O O L E N  C O M P A N Y
M ASSA CH U SETTS C O R PO R ATIO N

EIGHTEENTH ANNUAL REPORT— FOR THE YEAR ENDING DECEMBER 31, 1916.

PRESIDENT’S REPORT.
To the Stockholders:

The Eighteenth Annual Report of the American Woolen 
Company, covering tho business of the Company for the 
calendar year 1916, and offering a summary of conditions 
at tho close of business Decomber 31, is hereby submitted.

A very marked improvement was recorded in 1916 over 
1915 in tho total volume of business of the Company. This 
business showed an increase of more than forty per cent, and 
there is every indication that you may reasonably expect 
for your Company anothor prosperous year. At the begin
ning of tho present year there wero $40,550,000 of unfilled 
orders on tho books, and at tho present writing there are 
over $52,000,000. This is tho result not only of the con
tinuance of tho European war and tho consequent reduction 
of competition from Europe, but also, and in greater part, of 
tho increased purchasing powor of the people of our own 
country, who, as you know, are fully and actively employed 
in their various linos of productive industry.

An extraordinary increaso in tho cost of raw materials, and 
tho very largo volume of business, are responsible for the 
increaso in indebtedness as shown in tho Treasurer’s report. 
Prices on wool have increased from 30 to 65 per cent over 
tho prices at the close of 1915, while in dyostuffs the rise in 
cost has boon far greater. Embargoes imposed by foreign 
govornmonts on tho exportation of wool, tho universally keen 
demand for wool, and tho increasing uncertainties and exces
sive rates of transportation, aro factors that count heavily 
in establishing tho present prices on wool. However, the 
needs of tho Company for tho coming season have been 
anticipated by securing advance supplies.

Tho quick response of American manufacturers of dyestuffs 
to the demands of tho textilo trade and an increase in the 
number of manufacturers have done much to relieve the 
situation. But in spite of tho continuous advance in the 
art of dyestuff making, tho domestic production is still far 
from meeting tho requirements of the wool manufacturing 
industry.

A promising export trade has developed in certain lines 
of staple goods during tho past year, and your management 
feels hopoful that a substantial part of this will continue after 
the war is ended. In tho most promising world markets an 
active campaign has been pursued for the introduction of 
American Woolen Company fabrics. The Company is now 
directly represented in five South American countries and 
in Cuba, besides having selling connections in many of the 
other markets of tho world. It is the policy of your Com
pany to endeavor to become firmly established in foreign 
markets, while retaining a strong placo in the homo market, 
which is vastly tho most important. To develop this export 
trade has roquired time and much preliminary work. The 
external business for 1916, however, was far in excess of that 
of tho provious year, and thero is ovory indication that 1917 
will bo characterized by a still greater expansion.

During tho year tho Company has purchased tho plant of 
the Bradford Mills in Louisvillo, Kentucky, for the spinning 
of worsted yarns.

All the mills of tho Company aro free from leases, bonds 
and mortgages of any kind. Tho physical condition of the 
nulls has boon maintained at tho highest point of efficiency.

Ah plants and merchandise aro fully protected by insur
ance.

The liquidation of the Now Jersey Company is substan
tially completed. And in this connection perhaps it might 
bo well to call to tho attention of tho Massachusetts stock
holders the fact that tho stock of your Company, and the 
dividends thereon, aro ta x  e x em p t in that State.

The operations for tho past fiscal year of the Company are 
shown in tho Treasurer’s roport which follows.

WM. M. WOOD,
President.

TREASURER’S STATEMENT.
AMERICAN WOOLEN COMPANY, BALANCE SHEET, 

DECEMBER 31 1916.
ASSETS.

Cash------------------------------------------------------------$1,542,856 47
Accounts Receivable, n et.._________________  20,263,056 88
Inventories: Wool and fabrics—raw, wrought, 

and in process—and all supplies__________  23,535,781 99

$45,341,695 34
Plants, mill fixtures and investments________  43,851,284 18
Surplus wool carried under sterling and Federal 

credits to anticipate mill requirements, per
contra----------------------------------------------------- 1 ,100,000 00

Capital Stock of Ayer Mills______________ 999,300 00

$91,292,279 52

L IA B IL IT IE S .
Bank Loans--------------------------- ------------------- $12,548,350 00
Current Vouchers and Accounts____________  5,441,656 29

t , . . $17,990,006 29
Accrued Dividend on Preferred Stock to 

Dec. 31 1916.(Payable January 15 1917)... 583.333 33
Accrued Dividend on Common Stock to

Dec. 31 1916 (Payable January 15 1917) 250,000 00
Capital Stock (common)______$20,000,000 00
Capital Stock (preferred)____  40,000,000 00

--------------------- $60,000,000 00
Sterling and Federal credits, per contra_________ 1,100,000 00
Surplus------- ----------------------------------------------  11,368,939 90

$91,292,279 52

PROFIT AND LOSS STATEMENT FOR THE YEAR
1916.

Net Profit for the year 1916_________________$8,210,761 37
Dividend on Preferred Stock________________ 2,800,000 00

^ $5,410,761 37
Dividend on Common Stock_______  1,000,000 00

^  . . $4,410,761 37
Depreciation------- --------   2,346,942 79

Surplus for year 1916------------------------------------ $2,063,818 58
Surplus December 31 1915________  9,305,121 32

Surplus December 31 1916--------------  .$11,368,939 90

By approval of the Board of Directors,
WM. H. DWELLY, Treasurer.

I hereby certify that the above statement is correct. 
GEO. R. LAWTON, Certified Public Accountant.

AMERICAN WOOLEN COMPANY 
Incorporated in Massachusetts 

February 15th 1916.

BEGAN BUSINESS April 17 1899. 
Present capitalization as follows:

PREFERRED STOCK (7% dividends, pay
able quarterly, cumulative)______________ $40,000,000

COMMON STOCK----------------------------------------$20,000,000
Par value of shares $100 each; all fully paid and non

assessable; no personal liability.
DIVIDENDS payable January 15th, April 15th, July 

15th, and October 15th.

Transfer Agents
GUARANTY TRUST COMPANY OF N. \ 

New York City, N. Y.
OLD COLONY TRUST COMPANY 

Boston, Mass.
Registrars

BANKERS TRUST COMPANY 
New York City, N.^Y.

INTERNATIONAL TRUST COMPANY 
Boston, Mass.
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L A C K A W A N N A  S T E E L  C O M P A N Y
and Subsidiary Companies

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1916.

City of Lackawanna, Erie County,
New York, February 21 1917.

To the Stockholders:
In the report submitted to you a year ago, it was stated 

that the year 1915 closed with the greatest volume of orders 
on hand and at the highest price, and the outlook for 1916 
was the best in your Company’s history.

Notwithstanding tho additions to productive capacity 
during 1916 the demand upon the manufacturers of iron and 
steel in the United States exceeded production; and prices 
advanced continuously throughout the year, greatly exceed
ing, on the average, any previous high price records.

The world wide demand on this country for practically 
all classes of manufactures and supplies arising out of the 
conditions brought about by the European War, and the 
resulting financial and industrial prosperity, together created 
a domestic demand for your Company’s products that, 
judging from inquiries received, might have absorbed its 
entire productive capacity, although, as a matter of fact, 
about 22 per cent of its shipments were for export.

Costs increased owing to the higher prices of all classes of 
supplies used, as well as to the greater cost of labor, wages 
paid having been the highest in your Company’s history, and 
operating conditions have been difficult owing to labor 
shortage and transportation troubles.

Shipments increased about 43 3̂  per cent over those of 
1915, more than doubling those of 1914, and exceeding by 
215,310 tons— nearly 20 per cent— those of 1910, the largest 
previous shipments. The average price per gross ton of 
$41 59 received therefor is $10 84 more than in 1915, an in
crease of 35.25 per cent. Operations for the year, after the 
usual full allowances for depreciation and liberal charges 
against cost of special machinery and appliances, show a 
profit of $12,218,234 55, equivalent to 34.81 per cent on 
the $35,096,500 of your Company’s outstanding common 
stock.

Your Company received during 1916, from mines which it 
owns or is interested in, and from other sources, 2,283,231 
gross tons of iron ore and produced a total of 1,007,598 gross 
tons of coke and 1,157,949 gross tons of pig iron. It also 
produced 96,016 gross tons of Bessemer ingots and 1,472,578 
gross tons of Open Hearth ingots, a total of 1,568,594 gross 
tons of steel ingots of all kinds.

Shipments of products were as follows, all in gross tons, 
the figures for the years 1912, 1913, 1914 and 1915 being
given for comparison:

1916. 1915. 1914. 1913. 1912.
Standard Rails.............................  302,149 276,692 176,877 336,339 303,100
Light Rails______________   1,748 5,327 6,384 8,376 14,499
Angle Bars, Fittings, &c______ 89,701 74,165 47,788 75,606 68,782
Structural Shapes...................  142,353 111,613 85,568 138,538 116,201
P la t e s . . ._______________1............ 83,981 44,809 25,941 57,529 64,570
Merchant Steel Products........... 443,247 229,276 102,259 163,887 148,454
Sheet Bars, Slabs, Billets and

Blooms........ ........................   90,282 67,487 44,464 62,045 99,445
Pig Iron and M iscellaneous... 144,364 94,463 90,461 142,601 168,495

Total.................... ..........................1,297,825 903,832 579,742 984,921 983,546

The question of railroad transportation has become a very 
serious factor in respect of operations during 1917. The 
failure of the railroads to provide equipment necessary for 
adequato service, while due in some part to the agitation 
of their employees for increased wages and to the increased 
cost of all supplies that they use, was fundamentally due to 
the fact that they have been unable to secure increased rates 
for transportation and thus to secure such earnings as would 
provide a reasonable margin for improvements. The losses 
to "the various producers and shippers of this country, due 
to failure to receive materials on time, lost output and in
creased labor charges through enforced idleness because of 
congestion at terminals and railroad embargoes, probably 
greatly exceed the amount they would pay under rates which 
would enable the railroads to provide proper equipment and 
terminal facilities. It seems pertinent to suggest to the 
stockholders of this Company that they co-operate in creat
ing a sentiment favorable to such increases in rates of trans
portation for tho railroads of this country as will permit them 
to supply an adequate service at all times. The people of 
tho United States should appreciate that the railroads are 
not permitted to increase the prices for their service, no 
matter what the demand; that, in other words, their selling 
price is fixed, and many of the items of their cost of oper
ation are determined by legislation; and that sufficient 
margin of earnings to insure facilities for adequate service 
at all times cannot bo had without increased rates.

Your properties have, as usual, been maintained in high 
physical condition, so that your Company has been able to 
benefit to the fullest extent by increased demand for its 
products.

Three of the four Open Hearth Furnaces mentioned in the 
report of February 24 191G as being under construction have 
been finished, completion of the other having been delayed 
through inability to secure necessary material, though it is 
hoped that this last Furnace may be in operation before 
April 1st next. The three Furnaces completed have added 
12 per cent to your Open Hearth Ingot producing capacity.

The new 8-inch and 12-inch combination Bar Mill author
ized towards tho end of 1915 has not been completed, owing 
to delay of the contractors in furnishing the necessary equip
ment, but should be in operation during the current year.

Early in 1910 your Directors authorized tho purchase at 
a very favorablo price of fourteen hundred 50-ton capacity 
steel coal cars for service between your mines at Ellsworth 
and Wehrum and the plants at Buffalo and Lebanon. These 
cars have all been delivered and are in service, and are 
effecting marked economies in the operation of your Works. 
In fact, it is doubtful whether without them continuous 
operations could havo been maintained, owing to the serious 
shortage of cars on the railroads serving your coal mines.

Your Directors also authorized, during tho last half of 
1916, the purchase from tho Farist Steel Company of a 
16-inch Merchant Bar Mill, which was installed and placed 
in operation in less than two months from the date of pur
chase. This mill has relieved the No. 2 Mill of certain 
unsuitable sections and thereby greatly increased the output 
from the No. 2 Mill which was seriously congested. The 
purchase from the Farist Steel'Company included two other 
small Bar Mills which have not yet been erected.

Your Directors have also authorized the construction of 
an additional Blast Furnace at Buffalo, which it is hoped 
will be in operation by the end of 1917, and which will add 
about 175,000 tons to the annual pig iron capacity of that 
plant. _

During the latter part of the year a sale of something over
5,000 acres of the coal lands of Lackawanna Coal & Coke 
Company, one of your Company’s subsidiaries, to the Vinton 
Land Company, was negotiated, and on February 1 1917 
title was passed. A sale of the Lebanon properties of The 
Lackawanna Iron & Steel Company to Bethlehem Steel Com
pany has also been arranged, and will be consummated dur
ing the present year. Both of these sales were made in 
pursuance of your Directors’ policy to dispose of any proper
ties or assets not necessary or advantageous in tho conduct 
of your business.

The $6,000,000 face value of your Company’s Six Per Cent 
Two-Year Gold Notes, maturing March 1 1917, were re
deemed and paid on March 31 1916, at 101 per cent and 
accrued interest. The $4,000,000 which was borrowed from 
The National City Company for this purpose was all repaid 
out of earnings prior to September 1 1916, and the trans
action showed a saving of about $110 ,000, as against tho 
cost, had these Notes run to maturity.

During the year $165,000 face value of bonds of sub
sidiary companies wero redeemed and canceled, and in 
addition $612,000 was deposited with Trustees for the cancel
lation early in 1917 of an additional $612,000 face value of 
such bonds. First Consolidated Mortgago Bonds, Series 
“A,” Five Per Cent Convertible, to a faco value of $96,500, 
were also presented for conversion during 1916, and 965 
shares of common stock issued therefor.

In September a dividend of 6 per cent on tho outstanding 
common stock was declared, payable in four installments of 
1 Yz per cent each, on September 30 and December 30 1916 
and March 31 and June 30 1917. In November an extra
ordinary dividend of 3 per cent on the outstanding common 
stock was declared payable on December 30 1916. The 
total of the above dividends actually paid in 1916 was 
$2,099,442 73.

Appended hereto are the Balance Sheet, Profit and Loss 
and Income Accounts, duly certified by Messrs. Price, 
Waterhouse & Company. Working capital as shown by 
tho surplus of current assets over current liabilities has in
creased $1,134,994 41, and is sufficient for your Company’s 
needs. Cash on hand and in banks amounts to $3,689,
881 58.

Orders on hand as of December 31 1916 wore 811,126 
gross tons. Additional sales made since January 1st should 
ensure full operations for this year. Prices are very profit
able, and, subject to the uncertainties of the situation should 
this country become engaged in war, the outlook for 1917 is 
more favorablo than was that for 1916. #

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient service of tho officers and employees 
of Lackawanna Steel Company and its several Subsidiary 
Companies.

By order of the Board of Directors,
E. A. S. CLARKE,

President.
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P R IC E , W A T E R H O U SE  & C O .,

54 William Street.
New York, February 1G 1917.

To the Directors of the Lackawanna Steel Company:
Wo have examined the books of the Lackawanna Steel 

Company and its Subsidiary Companies for the year ending 
December 31 1916, and certify that the Balance Sheot at that 
date and the relativo Income Account aro correctly prepared 
therefrom.

We havo satisfied ourselves that during the year only 
actual additions and extensions have been charged to Prop
erty Account; that full provision has been made for depre
ciation and extinguishment in accordance with the defiiiito 
plan adopted by the Directors and approved by ourselves; 
and that tho treatment of deferred charges is fair and reason
able.

The valuations of the inventories of stocks on hand as 
certified by the responsible officials, have been carefully 
and accurately mado at cost, and full provision has been 
mado for bad and doubtful accounts receivable, and for all 
ascertainable liabilities. . . .  , •

Wo have verified the cash and securities by actual inspec
tion or by certificates from tho depositaries, and

We certify that in our opinion the Balance Sheet is properly 
drawn up so as to show tho true financial position of tho 
combined Companies on December 31 1910, and tho relativo 
Income Account is a fair and correct statement of tho net 
earnings for tho fiscal year ending at that date.

P R IC E , W A T E R H O U SE  & CO.

LACKAWANNA STECI. COMPANY AND SUBSIDIARY COMPANIES.
PR O FIT A N D  LOSS A C C O U N T  FOR Y E A R  E N D IN G  D E C . 31 1916.
Gross Sales and Earnings-----------------------------------------------------------$53,970,830 01

L e s s — Manufacturing and Producing Costs and Operating"
Expenses........................    36.865,429 60

Total Not Income from Manufacturing and Operating.. $17,105,406 41 
Dividends on Investments, Not Income from property

rented, A c________________________________________________________  663.324 24

Total Income......................... ................ .............................................$17,768,730 65
Deduct— Administrative, Selling and Gen

eral Expenses____________________  $1,006,079 04
Taxes_______________________________  645,071 65
Commercial Discount and Interest 26,721 58

-------------------------  1,677,872 47

Net Earnings for year, per Income Account-------------------.$16,090,858 18

IN C O M E  ACCOUNT FOR Y E A R  E N D IN G  D E C . 31 1916. 
Total net earnings of all properties aftor deducting all ex

penses including ordinary repairs and maintenance 
amounting to $4,670,090 39, but not renewal expendi
tures and other appropriations for tho current year which
aro deducted below_________________________________ __________ $16,090,858 18
Deduct—i

Interest on Bonds and other obligations (in
cluding premiums on two-year Geld Notes 
redeemed):
Lackawanna Steel Company________________ S I,445,194 37
Subsidiary Companies_______________________ 303,316 68

Rentals and Royalties______________    101,536 00
-------------------------  1,850,047 05

Balance (profit)........................   $14,240,811 13
L e s s — Appropriations—

For extinguishment of mines and mining
investments_______________________    $368,729 91

For depreciation and accruing renewals______  1,653,846 67
-------------------------- 2 ,022,576 58

Profitfor the yea r................   .$ 12 ,218 ,234  55
Surplus January 1 1 9 1 6 .. .................................................................. 8 ,082,272 13

Balance of Surplus......................................................................... $20,300,506 68
L e s s —

D ividends.....................................- .............................................................  3 ,152,337 73

Surplus at Docembcr 31 1916.....................................................$17,148,168 95

Wo have audited the books and accounts of the Lacka
wanna Steel Company and its Subsidiary Companies for the 
year ending December 31 1916, and we certify that the above 
Income Account correctly sots forth tho results of the oper
ations of the combined Companies for the year ending at 
that date.

P R IC E , W A T E R H O U SE  & CO.
54 William Street, New York. February 16 1917.

C O N SO L ID A T E D  B A L A N C E  SH E E T  D E C . 31 1916.
ASSETS.

Cost of Property, Real Estate, Buildings,
Plant, Machinery, &c.:

As at December 31 1915_________ $69,554,004 73
Additions during 1916_________   3,931,951 19

r „ , „  . --------------------------$73,485,955 92
Investments in Ore Companies, &c____________________________  6,120,266 54
Cash in Hands of Sinking Fund Trustees and Other Trust

Funds -------------------------------------------------------------------------------  936,184 85
Current Assets:

Inventories-------------------------------------- ..$ 1 2 ,8 8 3 ,0 8 5  95
Miscellaneous Accounts Receivable_________  213,117 67
Customers' Accounts (less Reserves)_______  6 ,713,710 91
Notes Receivable_______________________ 653,129 01
C ash------  -------------------------------------------------------  3.689,881 58
Company s and other marketable Securities'

at cost....................................  493,374 75
„  .  , „  --------------------------  24,646,299 87
Deferred Charges..................................... ......... ....................................__ 879,526 82

$106,068,234 00

L IA B IL IT IE S .
Capital Stock:

Preferred 7 %  Cumulative:
Authorized_______________ $10,000,000 00

Common :
Authorized_______________ $60,000,000 00

Issued_______________________________________________________$35,096,500 00
Capital Stock of Subsidiary Companies N ot Hold by Lacka

wanna Steel Company_______________________________________  6,387 50
Bonded Debt:

Lackawanna Steel Company:
First Mortgage 5 %  Convertible Gold

Bonds due 1923_________________________ $15,000,000 00
First Consolidated Mortgage Gold Bonds 

due 1950— Series A , 5 %  Convertible.. 9 ,903,500 00 
Car Trust Certificates, due 1917 to 1926. 1,178,000 00

, , , „  . -------------------------- 26,081,500 00
Subsidiary Companies Bonds___________________ ____  . .  6.033.000 00
Current Liabilities:

Current Accounts Payable and P ay-rolls.. $5,752,074 28
Bills Payable___________ _____________________  616,174 29
Taxes and Interest Accrued________________  790,704 64
Dividends Declared not yet payable_______ 1,052,895 00

Reserves:
For Depreciation and Replacement__________$8,277,912 8S
For Extinguishment of Minos and Mining

Investments________________________________ 4 .544,363 53
For Contingent and Miscellaneous Oper

ations______________________________________  668,552 93

Surplus:
Balance as at December 31 1915.......... S8.0S2.272 13

Add— Profits for the year 1916, as per
Income Account________________________  12,218,234 55

8,211,848 21

13.490,829 34

$20,300,506 68
Less— Dividends on Common Stock____  3,152,337 73

---------- ---------------  17,148,168 95

$106,068,234 00

We have examined the books and accounts of tho Lacka
wanna Steel Company and its Subsidiary Companies for the 
year ending December 31 1916, and we certify that the above 
Balance Sheet correctly sets forth the financial position of 
tho combined Companies at that date.

P R IC E , W A T E R H O U SE  & CO.
54 William Street, New York. February 16 1917.

Yale & Towne Manufacturing Co.— E a rn in g s .—
Calendar Years—  1916. m r ,  1 9 1 4  p )i ;5

Net earnings......................... $3,386,426 $2,126,269 $663,898 $713,109
Depreciation......................  662,579 162,501 120,451 124,069
i n v e s t  - .............................  - - - - - - -  29,980 91,599 66,351
D ividends........................... 1,513,539 659,703 314,998 270,105

Surplus ............................. $1,210,308 S I,374,085 $136,850 $252,584
.T h o  volume of business in the normal products has taxed producing fa

cilities to the utmost, while the business of furnishing certain special materi
als to European Governments was conducted on a larger basis than during 
1915, and is continuing on a somewhat reduced scale.

As to incrcaso in dividend rate see V . lo t , p . 870.

C U R R E N T  N O T I C E .

— Morris Brothers C o., 1421 Chestnut St., Philadelphia, aro offering 
for investment the unsold balance of $1,000,000 David Lupton's Sons Co. 
7 %  cumulative preferred stock at $98 per sharo and accrued dividend. 
Tills old firm, established In Philadelphia in 1871, aro well-known manu
facturers of steel products. This issue of preferred stock is preferred as to 
dividends and assets and is free of tax in Penna. Tho attractive features 
ot tills investment aro described in an advertisement on another page. 
Circular will bo mailed on request.

Donald do Golyer of Evanston, for many years connected with the In
vestment banking house of William Salomon & C o., has joined tho firm of 
John Burnham & Co. of Chicago in its Investment department. Burn
ham & Co. havo also engaged tho services of Profossor Lagcrqulst (of tho 
economics department of Northwestern University) for special research 
and statistical work. John J. Fitzgerald, compiler of Burnham’s M anual, 
has also become Identified with tho firm.

— Frank Kiernan & C o., advertising agents, 191 Broadway, corner 
Doy St., announce the appointment of Louis E . Delson as Director c f Ser
vice for financial institutions. M r. Delson, who is a specialist in high- 
grade financial advertising and President of tho Delson Publicity Service 
for Financial Institutions, was formerly Assistant General Manager of 

Albert Frank & C o., advertising agents, Chicago.

— Chandler & C o ., Inc., of Philadelphia, New York, Boston and Lan
caster are advertising on tho page opposite our weekly statement of clear
ings to-day, a new issue of Cumberland Valley Telephone Co. of Pa. 50- 
yoar first mortgage sinking fund 5 %  bonds. These bonds aro offered at 
9 7 J4 and Interest, yielding about 5 1 4 % •

— A . E . Ames & Co. of Toronto announce tho opening of an office at 
74 Broadway, New York, with D . I . M cLeod, who has been associated 
with this firm for some years, in charge. Prlvato wire connection is main
tained between tho firm’s offices in New York, Montreal and Toronto.

— As a matter of record only, Potter, Choato & Prentice of this city, are 
advertising $1,350,000 Alabama Groat Southern Railroad Co. first con
solidated mortgage 5 %  bonds, duo Doc. 1 1943. All tho bonds have been 
sold. See tho advertisement for details.

— E . F . Coombs & C o., 120 Broadway, this city, announces that Rogers
II. Woods has withdrawn from the firm and that F. J. H . O ’Rorko (Cashier) 
lias been admitted as a partner. There will bo no chango in the firms’ 
name, business or capital.

— All the stock having been sold, J. & W . Sellgman & Co. of this city, 
aro advertising In to-day’s issue as a matter of record only, their recent 
offering of Pierce-Arrow Motor Car Co. 8 %  cumulative convertible pre
ferred stock.

— At 95 and interest, Harris, Forbes & Co. of this city, aro advertising 
and offering $1,750,000 New Brunswick Power Co. first mortgage 5 %  
bonds, duo March 1 1937. Full particulars appear in the advertisement.

— Edward J. Ryan and Charles C . Ronshaw havo been admitted to 
partnership In the firm of Clement, Curtis & Co. of Chicago. M r. Ryan 
has been with tho firm eighteen years and M r. Renshaw nine years.

— Tho service department of the National Bank of Commerce of this 
city will mail a copy of the “ Excess Profits Tax Law,” which was approved 
on tho 3rd Inst. Ask for booklet " L . ”

— R . II. Woods has withdrawn from tho firm of E . F . Coombs & Co. 
form tho now firm of R . II. Woods & C o ., 128 Broadway, this city.

— Low, Dixon & C o ., members N . Y . Stock Exchange, 37 Wall S t., 
havo Issued a circular regarding the Kings County Electric Light & 
Power Co. and its securities.
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COM M ERCIAL EPITOM E
F rid a y  N ig h t ,  M a r c h  9 1917.

Despito more or less serious drawbacks in the situation, 
such as continued car shortage and the menace of subma
rines, business is still brisk. The spring trade is undoubtedly 
large. Most, if not all, of the big industries are hard pushed 
to fill their orders for nearby delivery. Iron and steel aro 
still in sharp demand at rising prices and large buying orders 
are expected from the United States Government. Ship
yards aro crowded with orders, some of them for 1918. The 
car shortage is not quite so bad as it was recently. Certainly 
the movement of merchandise has increased, so that manu
facturers are receiving supplies of raw materials somewhat 
more freely. A steady demand for grain and provisions has 
caused higher prices and, despite restricted exports, cotton 
has also advanced. Failures aro comparatively fow, and 
those for large liabilities are so rare as to excite comment. 
Money has been easier. The apparent collapse of the rebel
lion in Cuba will havo a tendency, it is believed, to lower 
the cost of sugar to this country. The exclusion of coffee 
from Great Britain and also, it is now said, from France will 
likewise tend to reduce the cost of this commodity to Ameri
can consumers. Prices of eggs and potatoes have declined. 
But, on tho other hand, buying of merchandise for distant 
delivery has fallen off sharply. Merchants and small dealers 
aro treading more warily. Some retailers became over
stocked last year, thinking that tho rise of prices and tho ex
pansion of trade was never going to stop. Just now retail 
trade in many parts of tho West is restricted by bad weather 
and poor roads. Export business is hampered by the con
tinued shortage of cars, the scarcity and advancing rates for 
ocean freights, high war risks and the dangers of the seas. 
Sir Edward Carson warns the British people that the sub
marine danger lias not yet been overcome. By a filibuster in 
the United States Sena to tho Armed Ship Bill was tempo
rarily shelved, a fact which lias aroused very strong feeling 
throughout tho country. The passing of a cloture rule by 
the Senate has been followed, however, by the calling of a 
special session of Congress for April 16. This, it is believed, 
means the speedy passage of the Armed Ship Bill. Mean
while this country has evidently been over exporting wheat. 
That certainly seems a natural inference from the fact that 
farm reserves of wheat in this country on March 1, according 
to a statement by the Agricultural Department at Wash
ington is down to 101,365,000 bushels, which is not greatly 
in excess of requirements for seed in this country. Under the 
circumstances tho Department has felt called upon to warn 
farmers against parting with their seed under tho temptation 
of high prices. Corn is up to another high record price, and 
farm reserves, both of corn and oats, aro much smaller than 
usual at this time of tho year. The lumber trado has been 
hard hit by the car shortage. The building outlook is over
cast by tho high prices for materials, slow deliveries and 
steadily rising wages. Southeastern farm work has been 
retarded by steady rains, and at the same time in parts of 
tho Southwest winter wheat needs rain. On the wholo, 
the situation has features which call for increased caution on 
tho part of the business world of the United States in all its 
branches; a reassuring circumstance is that greater circum
spection is undoubtedly being used.

ST O C K  OP M E R C H A N D IS E  IN  N E W  Y O R K .
M ar. 1 ’ 17. Feb. 1 ’ 17. dar. 1 ’ 16.

Coffee, Brazil_________ _________bags. 1,479,968 1,563,135 1,438,430
Coffee, Java_________ _________ m ats. 15,452 6,344 56,372
Coffee, other_________ _________ bags. 733,442

1,578
31,900

541,416 462,129
10,487
23,500H id e s_________________ ...................... N o . 17,500

C otto n ________ ________ _________ bales. 150,265 151,898
482

319,118

F lour______' _________ __________ bbls. 29,800 42,500 65 000
LARD active and again higher; prime Western, 19.75c.; 

refined to tho Continent, 20.60c.; South America, 20.75c.; 
Brazil, 21.75c. Futures have advanced on high prices for 
hogs, though in tho middlo of tho week there was a sharp 
reaction, i. e., 67 to 70 points in lard, 95 to 112 points in 
pork, and 40 to 45 points in ribs. Hogs havo been up to 
815 05 at Chicago, but at this prico demand balkod at least 
for tho time being. Tho long interest in lard and other 
products has latterly become largo and high prices cause 
some decrease in cash demand. To-day prices advanced at 
one timo, but reacted later, owing to a sharp decline in Liver
pool, where the British Government has taken charge of 
tho stock.

D A IL Y  C LO SIN G  PR ICE S OF L A R D  FU T U R E S IN  C H IC A G O .
Sat. M on. Tues. Wed. T/iurs. Fri.

M ay delivery____ .c t s .19.00 19.35 19.40 18.95 18.92 18.80
July delivery .. . . _____ 18.95 19.32 19.42 18.95 18.87 18.77

PORK again higher; mess, 835@835 50; clear, 835@838. 
Beef products steady; mess, 824@825; extra India mess, 
845@846. Cut meats again higher; pickled hams, 10 to 20 
lbs., 19@20c.; pickled bellies, 20c. Butter, creamery 34@  
42 He. Cheese, Stato, 24 @27 He. Eggs, fresh, 31 @33 He.

COFFEE lower; No. 7 Rio, 9Hc.; No. 4 Santos, 9H @  
9^}C.; fair to good Cucuta, l l @ l l H c .  Futures havo de
clined on free selling of May by the trade and reports that 
France is cancelling purchases, taking action similar to that 
of England, it is feared, in excluding coffee from its imports. 
It will mean all tho greater pressure on the markets of the 
United States. Meanwhile, the stock at Santos is no less 
than 2,153,000 bags, and tho total in sight 2,734,845 bags,

against 1,866,007 bags a year ago. To-day, prices advanced 
on covering of shorts and some trado buying with less liquid
ation. Closing quotations were as follows:
M arch__ c ts .7 .3 7 @ 7 .7 4
April_________ 7.43 @ 7 .4 5
M a y . . ............ 7 .5 0 @ 7 .5 1
Juno__________7 .5 7 @ 7 .5 9

Novomb’r .cts7.87@ 7.88
December 7.92 @ 7 .9 9
January____7.99 0)8.01
February----- 8.05 @ 8 .07

July_____ cts .7 .65 @ 7 .67
A u g u st_____7.71 @ 7 .7 3
September __7 .7 7 @ 7 .7 9  
October_____ 7.82 @ 7 .8 4

SUGAR lower; centrifugal, 96 degrees test, 5.14c.; mo
lasses, S9 degrees test, 4.27c.; granulated, 7@8c. Futures 
have declined. Tho Cuban uprising is reported crushed 
with the capture of General Gomez and staff. Two car
goes of fine granulated, it is said, havo arrived hero from 
New Orleans. This will replenish supplies and it is believed 
have a tondency to break tho strike which still prevails 
here. And Atlantic port stocks of raw aro now up to 250,
881 tons, against 209,067 last week, and 114,023 last year. 
To-day prices closed 5 to 7 points higher with salos re
ported of 10,650 tons. The labor situation here is saul to 
be better. That might mean an increased demand from 
refiners. A somewhat better inquiry for raw was reported, 
and it is said that rebels in Cuba havo destroyed moro or 
less cane as well as some of tho mills. Besido Wall St. 
bought. Cuban interests gave support. Prices follow:
M arch__cts .4 .3 8 @ 4 .3 9
April________4.43 @ 4 .4 5
M a y ------------- 4 .5 0 @ 4 .5 1

June____ cts„4 .5 2 @ 4 .5 3
July............._ .4 .5 5 @ 4 .5 6
A u g u st______4 .5 0 @ 4 .5 8
September . . 4 .5 8 @ 4 .6 0

O ctober..cts.4 .48 @ 4 .50 
November . _4 .3 8 @ 4 .4 0  
December 3.30 @ 3 .3 5

OILS.— Linseed higher;city, raw, Amorican sood, 98c. @81; 
city, boiled, American seed, 99c.@81; Calcutta, 81 15. 
Lard, prime, higher at 81 50@81 60. Cocoanut, Cochin, 
19c.; Ceylon, 17c. Corn, 11.56c.; Palm, Lagos, 14c. Soya 
bean, 13Hc. Cod, domestic, 75@76c. Spirits of turpen
tine, 51c. Strained rosin, common to good, 86 25. Cotton
seed oil higher on tho spot at 13.30c. To-day cottonseed 
oil futures closed as follows:
M arch.cts. 1 3 .3 3 @ 1 3 .3 5 1 J u n e ..c ts . 13.3 1@  13.381 S e p t ...c ts . 13 .35@ 1 3 .38
A p ril______1 3 .32@  13.35 July_______ 13 .34@  13.36 October 12 .78®  12.81
M a y ............ 13.33@  13 .361 A u g ..............13.30@  13.391

TOBACCO has been firm with a fair domand. Loaf is 
relatively scarce. It does not look as though supplies could 
bo replenished in the near future oithcr. Importations of 
Sumatra are still suspended. In Cuba business has been 
more or loss interrupted by the revolution, but it is said that 
no damage has been done to tobacco, and it now looks as if 
tho uprising had been crushed by tho capturo of General 
Gomez and his staff.

PETROLEUM activo and higher; refined in barrols, 810@  
811; bulk, 85 25@86 25; cases, 812 50@813 50. Naptha, 73 
to 76 degrees, in 100 gallon drums and over, 42 He. Gaso
line for domestic consumption continues activo; motor gaso
line, in steel barrels, to garages, 24c.; to consumers 26c.; 
gasoline, gas machine, steel, 41c.; 73 to 76 degrees, steel and 
wood, 33@36c.; 68 to 70 degrees, 29@32e. Refined 
petroleum for export has advancod, and shipments to foroign 
ports have increased. Crude unchanged, with tho excep
tion of Do Soto and Caddo, light, which advanced. Tho 
number of wells completed in February, in spite of unseason
ably cold weather East of tho Mississippi, was larger than in 
the previous month. Milder weather of late has caused 
increased activity in fiold work. Tho scarcity of pipe and 
casing has restricted operations to a noticeable oxtent how
ever, especially in the Mid-Continent field. Tho shortago 
of the water supply in the Texas panhandlo continues to 
hamper operations, although a good deal of development work 
has been done there. Prices were as follow:
Pennsylvania dark $3 05
Cabell............................2 35
Mercer black______2 43
Crichton_____________1 40
Corning_____________ 2 38
W ooster_____________2 05
Thrall................  1 70
Strawn----------------------1 70
Do Soto____________ 1 70

North Lim a.............$1 83
South Lim a_______ 1 83
Indiana_____________ 1 73
Princoton___________ 1 87
Somersot, 32 d e g .. 2 18
Ragland_____________1 00
Electra____________  1 70
M oran_______________I 70
Plymouth___________ 1 83

Illinois, above 30
degrees________ SI 87

Kansas and Okla
homa____________1 70

Caddo L a ., l ig h t ..  1 80
Caddo L a ., heavy. 95
Canada____________2 23
Hum ble______  - -  1 00
Henrietta---------------1 70

COPPER strong. Lake hero on tho spot 37c.; electro
lytic 37c.; third quarter delivery 31H@32c. Forward metal 
has been in fair demand for homo consumption. Producers 
are awaiting orders for second half delivery from tho Allies. 
Electrolytic has been in good demand for second and third 
quarter-deliveries. Tin quiet on tho spot at 54Hc. Tho 
total visible supply of tin on Feb. 28 was 12,677 tons, against 
11,801 on Jan. 31, showing an increase for tho month of 
1,458 tons. Tho market is moro or less nervous over sub
marines. Early in tho weok a good demand prevailed for 
spot tin. Offerings havo boon small. London advanced. 
Arrivals thus far this month aro 965 tons. Spoltor firm on 
tho spot at 11 He. Dealers liavo been in tho market for sec
ond quarter-delivery. Galvanizers havo bought to sorao 
extent. March spelter has been in fair domand. Holders 
are still asking a premium on spots in viow of tho railroad 
situation. Lead steady on tho spot at 10% o . ;  later quiot at 
10 He. Early in tho week thoro was a good domand from 
consumers for March and April delivery. The railroad sit
uation continues bad and many cars aro still hold up. Pig 
iron has been irregular, with loss activity for tho moment. 
Sales of Northern to New England aro roported at 835 de
livered. It seems that tho coke shortago resulted in tho 
February pig iron output being cut to 2,637,042 tons, or a 
daily production of 94,180 tons, tho lowest sinco August, 
1915, when the averago daily output was 89,666 tons. For 
September 1915 tho output was 95,085 tons per day. But 
now the coke production is larger, with railroad transporta
tion better, leading to sales at Pittsburgh at 810 to 812 loss 
than last weok. Steel has been active and rising. It is bo- 
lieved that before long tho United States Govornmont will
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be a big buyer. The shipyards are to give tho Government 
the preference. Export business has been less active. Shell 
contracts for the Allies will, it seems, cease to bo given out 
in this country after March 31. Prices have been rising for 
wiro products, tubular goods, plates, especially ship plates, 
light rails, &c. Tho demand for plates is enormous. De
mand for them, partly for shipbuilding, comes from all over 
the world, even at unprecedented prices.

C O T T O N
F rid a y  N ig h t , M c h . 9 1917.

THE MOVEMENT OF THE CROP, as indicated by our 
tolegrams from tho South to-night, is given below. For the 
week ending this evening tho total receipts have reached 
65,068 bales, against 70,610 bales last week arid 71,664 
bales tho previous week, making tho total receipts since 
Aug. 1 1916 5,601,125 bales, against 5,496,422 bales for tho 
same period of 1915-16, showing an increase since Aug. 11916 
of 104,703 bales. _______________________ _

Sat. M o n . Tues. W ed. Thurs. F ri. Total.

4,320 3,123 5,741 4,122 3,532 6,830 27,668
Texas C ity--------- ____ — 1,849 — — 1,849
Port Arthur------- ____ — — — — — ____

4,631 1,384 5,010 2,907 1,935 1,531 17,398
M obile___________ 175 163 1 375 9 122 845
Pensacola ____ ____ ____ ____ ____ ____
Jacksonville------- ____ ____ ____ 55 55
Savannah ---------- 263 638 287 390 277 534 2,389B runsw ick_____ ____ ____ 1,500 1,500Charleston_____ H i 558 182 63 159 124 1,157W ilm ington____ . 35 39 12 139 87 177 489Norfolk_________ 1,217 1,690 1,673 448 432 1,455 6,915N 'oort News, &c. ____ ____ 168 168Now York_____ ____ ___ 62 477 10 549
Boston_________ 118 184 43 198 223 50 816
Baltimore_______ 2,875 2,875
Philadelphia____ — 330 65 — — 395
Totals this week. 10,830 8,109 13,014 10,553 7,131 15,431 65,068

The following shows tho week’s total receipts,totalsinco 
Aug. 1 1916 and stocks to-night, compared witlilast year:

Receipts to 
Mch. 9.

1916-17. 1915-16. Stock.
This
Week.

Since Aug 
1 1916.

This
Week.

Since Aun 
1 1915. 1917. 1916.

G a lveston_____ _ 27,668 2,228,887 37,331 1,925,252 265,434 302,706
1,849 240,959 269,784 32,280 16,561

35,074 100 48,589
58,444 5,422 68,005 1,842

17,398 1,208,439 18,834 1,035,029 420,487 377,955
M o b i le ----------------- 845 89,347

31,381
1,561 87,034

43,169
9,059 20,627

J ack son ville ,____ 55 48,020 803 37,337 4,263 2,808
Savannah_______ 2,389 753,297 11,694 860,712 148,089 176,397
B ru n sw ick _______ 1,500 98,000 5,000 85,700 2,200 8,000
C h arleston _______ 1,157 143,684 824 215,667 38,575 70,765
G eorgetow n ______ -J 728
W ilm in g ton ______ 489 82,076 535 154,707 51,894 51,159
N o r f o l k _________
N ’port N ow s, & c . 
N ow  Y o r k _______

6,915
168

412,132
11,550
33,045

7,434
1,939

98

471,382
70,599
25,757

98,332 115,429

549 144,321 313,521
B o s t o n ___________ 816 69,465 2,011 55,293 12,884 12,747
B altim ore________ 2,875 53,610 108 37,395 18.875 6,134
P h ila d e lp h ia ____ 395 3,715 689 4,283 2,913 1,568

T o ta ls _________ 65,068 5.601.125 94,38315,496,422 1,249,606 10574,634
In order that comparison may bo made with other years, 

wo givo below tho totals at leading ports for six soasons:

Receipts at— 1917. 1916. 1915. 1914. 1913. 1912.

G a lv e s to n ___
TexasC ity,& c. 
N ow  O rleans.

27.668
1,849

17,398
845

2,389
1,500
1,157

489
6,915

168
4,690

37,331
5,522

18,834
1,561

11,694
5,000

824
535

7,434
1,939
3,709

60,938
10,609
56,458

1,255
28.406

4,000
10,082
9,577

15,351
487

19,036

45,851
8,811

36,803
5,029

15,110
1,000
1,434
1.563
6,394
3,597
2,041

39,815 
19,182 
22,926 

939 
, 12,885 

155 
1,157 
1,674 
5,590 
2,438 
1,636

41,590
4 ,594

46,474
5,666

32,542
16,372
5 ,240

10,510
11,756

1,507
7,804

Savannah ___
B run sw ick—  
Charleston,& c 
W ilm in g to n ..

N ’port N .,& c. 
A ll oth ers____

T o ta l this w k.

Since A u g. 1 .

65,068 94,383 216,199 127,636 108,397 184,055
5,601,12515,496,422 8,309,361 9,240,274 8,663.295 10547,634

The oxports for tho wook ending this evening reach a total 
of 70,131 bales, of which 36,124 were to Groat Britain, 
12,638 to Franco and 21,369 to other destinations. Ex
ports for tho week and since Aug. 1 1916 are as follows:

W eek ending M arch  9 1917. 
Exported to—

From  A ug. 1 1916 to M arch  9 1917. 
Exported to—

from — Great Great
Britain. France. Other. Total. Britain. France. Other. Total.

Galveston.. 9,486 3,885 13,371 784,562 125,818 411,330 1,321,710Texas City. ___ ___ ___ 70.85C 109,232 28.725 208,815Port Arthur ___ ___ 35,005 35,005Eagle Pass. ___ 100 100NewOrleans 8,502 5C 8,012 424,032 131,027 168,824 723,883Mobile___ ___ 61.37C 400 01,770Pensacola.. — 36,076 100 30,776Savannah.. — 140,837 91,525 05,290 297,652Brunswick . 9,221 9,221 88,146 8 8 , MOCharleston. 1,350 1,350 13,007 2,900 15,907Wilmington — __ 5,000 19,355 56,381 80,736Norfolk — 5,638 2,000 7,63S 42,328 30,416 1,300 74,044N’p't News. — - __ 763 763New York. — 10,638 8,031 18,669 157,210 144,205 219,057 520,532Boston----- - — — ___ 07,412 2,480 1,523 71,421Baltimore.. 1,793 — ___ 1,793 122,084 2,384 1,950 120,418Phlladel’a .. 74 — — 74 30,812 2,440 33,252
San Fran.. — — — 157,859 157,859
Seattle----- — « ----- 8,090 8,090 212,360 212,360
Tacoma__ — 1,313 1,313 .......... .......... 107,72,8 107,728

Total . . . 36,124 12,638 21,369 70,131 2,080,096 656,508 1,438,207 4,174,871
Tot. ’15-'16 40,434 13,719 44,932 105,085 1,801,927 524,602 1,344,587 3,671,116
Tot. ’14-’15 121,217 44,044 190,599 355,860 2,590,422 426,035 2,872,369 5,888,826

Note.— Exports from New York include GO bales Peruvian to Havre and 895 
bales West Indian to Liverpool.

In addition to above exports, our telegrams to-night also 
givo us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

On Shipboard, Not Cleared for—

Great Ger- Other Coast- Leavina
Mch. 9 at— Britain. France. many. Con'l. wise. Total. Stock.

G a lv e s to n ___ 23,869 8,612 17,000 49,481 215,953
N ew  O rleans. _ 4 ,508 4,860 7,333 673 17,374 403,113
Savannah ____ 6,000 600 6,600 141,489
C harleston____ 38,575
M o b ile ____  . 1,954 622 2,576 6,483
N o r fo lk ____ 262 262 98,070
N ew  Y o r k ____ 2,000 5,000 2,000 9,000 135-.321
Other p o rts___ 3,000 — — — — 3,000 122,309

T ota l 1 9 1 7 .. 41,331 9,860 17,945 19,157 88,293 1,161,313
T ota l 1 9 1 6 .. 51,149 21,988 100 23,699 18,186 115,122 1,363,097
T ota l 1 9 1 5 .. 135,740 39,699 857 148,527 30,525 355,348 1,200,351

Speculation in cotton for future delivery has been on a 
moderate scale at some further rise in prices. This does not 
mean, however, that there has not been a certain irregularity 
at times. There certainly has been. But underneath it all 
ran a sentiment which favored the idea of higher prices in 
the long run, although there might be chances from time to 
time for a turn on the short side. In the main, it has been 
the question of spot cotton. The mills have wanted it. 
They have wanted it so badly that they have paid high pre
miums on near months to get it. Even as high as 85 to $7 50 
per bale have been mentioned as the premiums asked for 
middling to good middling, and in many cases obtain
able “on” May. At the same time, spot houses which have 
thus been parting with their actual cotton, have, of course, 
been covering their hedges. Spot houses not only here 
but at the South, have been doing that. Liverpool, more
over, has at times been a good buyer, and its own prices have 
been marked up. Its spot sales have ranged from 5,000 to
10,000 bales a day. Even some things which have operated 
to the disadvantage of New York have tended to brace up 
Liverpool prices. For instance, some advance in ocean 
freights. Another bullish factor on this side of the water 
has been the unfavorable weather at the South. It has been 
too wet and cold. East of the Mississippi and too cold and 
dry west of tho river. The upshot is a late season. It is 
not very much delayed as yet, but still enough to excite some 
comment and to cause more or less buying at the current dis
counts here. Furthermore, spot markets have been in the main 
firm, as already intimated. Holders, as a rule, have shown 
little or no anxiety to sell. The notion at the South is that 
the remnant of tho last crop can be easily handled, especially 
as money is abundant and easy. It is said, too, that the 
acreage will not be greatly increased for the reason that the 
cost of living is too high. There will be an unusual incentive 
to raise larger food and fodder crops. Besides, labor is 
scarce at tho South. Hundreds of thousands of negroes 
have come North. In the last six or eight months, according 
to some estimates, anywhere from 300,000 to 700,000 have 
come to Northern cities like New York, Philadelphia, Pitts
burgh and Chicago, the influx being so great as to cause an 
appreciable rise in rents in the colored quarters in these 
cities. Of course it is well understood that the hegira of 
negroes from the South to the North is due to the higher 
wages prevailing at the North. Another reason given why 
the acreage is not likely to bo greatly increased is the scarcity 
and dearness of good fertilizers. Still another is the dread 
of the boll-weevil pest. Meanwhile the statistical position 
is, according to the bulls, growing stronger and stronger. 
They think it will reach an acute stage before the end of the 
season. In any case there can be no material increase in 
supplies for seven or eight months to come. A crop of at 
least 15,000,000 bales, it is contended, will be badly needed 
to replenish visible and invisible stocks. And very many 
doubt the likelihood of such a crop being raised. As for the 
exports, it is true that they have fallen off sharply during 
the last six weeks, mainly from a dread of submarines, 
and also from the scarcity and dearness of ocean freights, 
and the higher rates for war risks. But it is claimed that 
Great Britain is taking energetic measures to minimize 
tho submarine menace with substantial success, ac
cording to unofficial sources of information. On the 
other hand there can be no disguising the fact that in some 
quarters there has been a certain feeling of uneasiness as to 
the immediate future of the market. The defeat of the 
Armed Ship Bill, by filibustering in tho United States 
Senate, an act which has caused such widespread indigna
tion in this country, was undoubtedly a damper. The con
tradictory reports in circulation since then as to just what the 
Government would do about arming the ships, and as to 
whether it would have tho support of precedent or law 
if it did so, have in a way kept the export trade on ten
ter hooks. In tho middle of the week a rumor was started 
that Germany had opened the month of March 
by sinking 70,000 tons of shipping per day, but it turned 
out that submarines returning to German ports had 
simply reported from March 1 to March 3, that they had 
sunk 204,000 tons, which was later interpreted as meaning 
the sinking of such boats during February. Of course, it 
looked bad enough, either way. Apart from this it was felt 
that some reaction was due after a rise from the low point of 
Feb. 1 of 5>£c. And ocean freights have risen to 84 per 100 
lbs. from New York to Liverpool, and 84 95 to Havre. War 
risks to the United Kingdom have been quoted at 7 to 10%.
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Such rates are of course almost an incredible incubus on the 
export trade. There could be no standing such rates if the 
price of cotton itself were not up to an unusually high level. 
But even so, foreign trado in cotton is undoubtedly very 
seriously handicapped. It is figured that in half a dozen 
voyages or less at current rates, in some trades, a steamer 
could earn its original cost of construction. New Orleans 
has reported no March ocean room available and not much for 
April shipment. To-day prices advanced on good buying 
by Liverpool, some demand from trade interests and consid
erable covering by local and Wall Street shorts. The local 
stock is steadily decreasing. The rumor from New Orleans 
on Thursday that the British Government was withdrawing 
steamers from the export trade in cotton do not seem to bo 
confirmed. Spot cotton was generally firm and 20 points 
higher here. Middling uplands closed at 18 cents, showing 
an advance for the week of 55 points.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:
„ r M ?.r-ch  3 t0. M a rch  9— Sat. Aton. Tues. Wed. Thurs. Fri.Middling uplands......................17.75 18.05 18.10 17.85 17.80 18.00

NEW YORK QUOTATIONS FOR 32 YEARS.
1917-C...........18.00 1909-C.........  9.85 1901.c ..........  8.88 1893.C........... 9.19
1916------------ 11.90 1908............. 11.55 1900..............  9.56 1892.............  6.94
1915...........  8.75 1907----------- 11.45 1899------------ 6.56 1891________ 9.00
1914...............13.00 19061........... 11.25 1898..............  6.25 1890........... 11.38
1913.............12.50 1905.............  7.90 1897.............   7.25 1889_______ 10.19
1912.............10.60 1904............16.65 1896............  7.69 1888........... 10.19
1911...............14.45 1903 ------------ 9.90 1895.  5.94 1887________ 9.81
1910...........-.14.80 1902-----------  9.19 1894..............  7.62 1886________ 9.12

MARKET AND SALES AT NEW YORK.

S pot M a rk et  
C losed .

F u tu res
M a rk e t
C losed .

S A L E S .

S p ot. Contract T ota l.

S atu rda y___ Q uiet, 30 pts. a d v ._ V ery s tea d y___
M o n d a y ___ S teady, 30 pts. a d v . S t e a d y . . ______
T u esday  .  _ S teady, 5 p ts . a d v . . E a s y _____ _____ 100 100W ed n esd a y . Q uiet, 25 p ts . d e c . . S tea d y_________
T h u rsday . . Q u iet, 5 p ts . d e c . . S tea d y_________ 1,100 1,100F rid a y .......... Q u iet, 20 p ts . a d v . . S tea d y_________

T o t a l . .  . 1,200 1,200

FUTURES.— The highest, lowest and closing prices at 
New York for the past week have been as follows:

Saturday, 
M arch 3.

M onday, 
M arch  5.

Tuesday, 
M arch 6.

Wed'day, 
M arch 7.

Thursd’y, 
M arch  8.

Friday, 
M arch 9. W eek.

M arch—  
Range......... 17.45-.60 17.62-.03 17.75-.95 17.63-.90 17.55-.65 17.73-.88 17.45-.95
Closing____ 17.55 — 17.91-.92 17.73-.75 17.65-.67 17.60 — 17.S1-.83 _______

A p ri —
Range.........
Closing____ 17.50 — 17.80 — 17.68 — 17.00 — 17.55 — 17.75 — _______

M ay—
Range......... 17.17-.51 17.50-.98 17.60-.91 17.40-.7S 17.40-.59

1
17.55-.74 17.17-.98

Closing____ 17.48-.50 17.75-.76 17.60-.62 17.55-.56 17.40-.47 17.65-.67 --- --- ---
June—

Range_____
Closing____ 17.48 — 17.76 — 17.00 — 17.55 — 17.47 — 17.62 — ________

Ju y —
Range......... 17.17-.40 17.41-.86 17.43-.75 17.27-.59 17.29-.45 17.42-.61 17.17-.86Closing____ 17.43-.46 17.63-.65 17.43-.45 17.42-.44 17.34-.36 17.50-.51

August—  
Range......... 17.28-.30 17.56 — _________ _________ 17.29 — 17.28-.56
Closing____ 17.28 — 17.50-.55 17.30-.32 17.27-.30 17.29-.31 17.34 —

September—
Range......... — 16.72-.75 16.91 — ------- ---- — — 16.72-.91
Closing____ 16.61 — 16.77 — 16.69 — 10.73 — 16.72 — 16.81 — _______

October— 
Range......... 16.25-.50 16.50-.82 16.58-.82 16.47-.75 16.56-.69 16.67-.78 16.25-.82
Closing____ 16.49-.50 16.65-.66 10.58-. 59 16.62-.63 16.0l-.63 16.70-.71

December—
Range......... 16.42-.62 16.64-.S6 10.70-.90 16.60-.83 16.70-.79 16.80-.80 16.42-.90
Closing____ 16.60-.61 16.76 — 16.68-.70 10.71-.73 16.72-.73 i6.79-.80 __ __ __

January—•
Range_____
Closing____

16.49 —  
10.65 —

16.65-.86 
16.81 —

16.80-.94 
16.73-.75

16.65 —  
16.75 —

16.77-.81 
10.76 —

16.82- .83 1G.49-.94
16.82- .83 — ---------

NEW ORLEANS CONTRACT MARKET.
Saturday, 
M a r .  3.

M o n d a y , T u esd a y , 
M a r .  5. M a r .  6.

W ed 'd a y , 
M a r .  7 .

T h u rsd 'y , 
M a r .  8.

F rid a y , 
M a r .  9.

M a rch —
R an ge______ 17.10-.30

1
17.37-.60 17.38-.63 17.08-.52 17.19-.30 17.45 —Closing______ 17.31-.33 17.50-.51 17.36-.39 17.24-.26 17.21-.23 17.41 —

M a y — j
Range ______ 16.82-.15 17.12-.54 17.14-.45 16.91-.31 16.99-.12 17.09-.26Closing______ 17.10-. 112 17.30-.32 17.18-.20 17.06-.09 17.02-.03 17.18-.21
Iiango ___ 16.73-.07 17.03-.43 17.02-.34 16.82-.21 16.88-.02 16.99-.17Closing______ 17.02-.03 17.21-.23 17.07-.09 16.94-.98 16.92-.93 17.09-. 10

Septem ber— 
Range ______ 16.39 — 16.51 — ------------- ________ ________
Closing______ 16.40-.44 16.40-.42 16.39-.41 16.39-.41 16.40 — 16.50 —

O ctober—
Range ______ 15.86-.13 16.12-.45 16.21-.46 16.15-.37 16.20-.30 18.30-.43Closing______ 16.12-.14 16.25-.26 16.24-.25 16.42-.27 16.24-.25 16.35-.37

D ecem b er—
R an ge______ 16.13-.21 16.47-.59 16.44-.52 16.28-.42 -------- ---- 16.45-.50Closing______ 16.23-.25 16.36-.37 16.35-.36 16..34-.37 16.34-.35 16.45-.47

J a n u a ry— 
Range ______ __ __ __ I __ __ __ __ __ __
C losing_______ 16.33-.35 16.46-.48 16.44-.46 16.44-.46 16.43-.45 16.54-.56

T on e—
S p o t__________ Steady. S teady. S teady. S teady. S teady. S teady.
O p t io n s ______ Steady. S teady. S teady. S teady. S teady. S teady.

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKET.

W eek  en d in g  
M a r .  9.

C losin g  Q u ota tion s  f o r  M id d lin g C otton  o n —•
Saturday, M o n d a y , T u esd a y . W e d ’day. T h u rsd ’y, F r id a y .

G a lv e s to n ______ 17.75 18.05 18.05 18.05 17.90 18.10
N ew  O rleans___ 17.13 17.50 17.50 17.50 17.38 17.38
M o b ile __________ 17.13 17.50 17.50 17.50 17.50 17.50
Savannah ______ 1 8 A 18 A 1 8 A 1 8 A 18 H \ 8 A
C harleston_____ Om itted O m itted O m itted O m itted O m itted O m itted
W ilm in g ton____ 17.00 O m itted O m itted O m itted O m itted O m itted
N o r fo lk _______ 17.75 18.13 18.13 17.88 17.88 18.13
B a lt im o r e ______ 17.65 17M 18.00 18.00 18.00 18.00
P h ila d e lp h ia ___ 18.00 18.30 18.35 18.10 18.05 18.25
A u gu sta________ 18.00 18.32 18.38 18.32 18.25 18.25
M em p h is_______ 17.25 17.50 17.75 17.75 17.75 17.75
rtouston________ 17.70 18.00 17.85 17.85 17.65 17.80
L ittle  R o c k ____ 17.13 17.38 17.50 17.50 17.50 17.50

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures aro brought down to Thursday evening. 
But to mako the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

Mch. 9— ■ 1917. 1916. 1915. 1914.
S tock  at L iverpoo l_________b a les . 774,000 926,000 1 ,368,000 1 ,209,000
S tock  at L o n d o n _________________  26,000 59,000 25,000  5,000
S tock  a t M an ch ester_____________  68,000 84,000 112,000 84,000

T ota l G roat B r ita in .....................  868 ,000  1 ,069,000  1 ,505,000 1,298,000
S tock  at H am burg..................   *1 ,000 *1,000 *28,000 9,000
S tock  at B r e m e n _________________  *1,000 *1,000 *357,000 529,000
S tock  at H avre .................................. 305,000 309 ,000  206,000 392,000
S tock  at M arseilles ..................   6 ,000  8 ,000 10,000 2,000
S tock  at B a r ce lo n a ................   116,000 a78,000 39,000 32,000
S tock  at G e n o a ----------------------------- 64 ,000  106,000 456,000 41,000
S tock  a t T ries te..................................  *1 ,000 *1,000 *4,000 35,000

Total Continental stocks________ 494,000 504,000 1,100,000 1,040,000

Total European stocks............... .1 ,3 6 2 ,0 0 0  1,573,000 2 ,605,000 2,338,000
India cotton afloat for Europe____ 86,000 85,000 120,000 183,000
Amor, cotton afloat for E u rope .. 241,000 440,005 1,252,737 575,438
Egypt,Brazil,&c.,afloat forEurope a70,000 65,000 70,000 68,000
Stock m Alexandria, Egypt............  140,000 134,000 274,000 319,000
Stock m Bombay, India..................... *450,000 947,000 630,000 961,000
Stock m U . S. p o r t s . . . .......................1,219,606 1,478,219 1,555.699 876,365
Stock in U .S . interior towns............. 1,126,179 1,128,562 1,042,498 723,988
U . S. exports to -d a y ........................ 8,774 22,233 49,395 18.400

Total visible supply........................ 4 ,736,559 5,873,019 7.599,329 6,063,191
O f the above, totals of American and other descriptions aro as follows:
A m er ica n —•

Liverpool stock_____ ______ bales. 658,000 680,000 1,064,000 967,000
Manchester stock................    57,000 59,000 80,000 48,000
Continental stock.......... ....................... *442,000 *432,000 *981,000 978,000
American afloat for Europe----------  244,000 440,005 1,252,737 575,438
U .S . port stocks-------------  . . .1 ,2 1 9 ,6 0 6  1,478,219 1,555,699 876,365
U . S. interior s to c k s ......1 ,1 2 6 ,1 7 9  1,128,562 1,042,498 723.988
U .S . exports to-day.............................  8.774 22,233 49,395 18,400

Total American................................3 ,785,559 4 ,240,019 6,025,329 4,187,191
E a st In d ia n , B ra z il, & c .—

Liverpool stock..................   116,000 246,000 304,000 242,000
London stock ........................   26,000 59,000 25,000 5,000
Manchester stock.................................. 11,000 25,000 32,000 36,000
Continental stock.......................   *52,000 *72,000 *119,000 62,000
India afloat for Europo____________ 86,000 85,000 120,000 183,000
Egypt, Brazil, & c., afloat.................  «70,000 65,000 70,000 68,000
Stock in Alexandria, Egypt_______ 140,000 134,000 274,000 319,000
Stock in Bombay, India------------------ *450,000 947,000 630,000 961,000

T ota l East Ind ia , & c....................  951 ,000  1 ,633,000  1 ,574,000 1,876,000 -
T ota l A m erican .......... ................3 ,7 8 5 .5 5 9  4 ,240,019  6 ,025,329 4,187.191

T ota l visible su pp ly______
M id d lin g  U pland, L iverp oo l______
M id d lin g  U pland, N ew  Y o r k ____
E g y p t, G ood  B row n , L iv e r p o o l. . 
I ’ eruvian, B ough  G ood , L iverpool
B roach , Fino, L iverp oo l_________
T innovelly , G ood , L iverp oo l____

* E stim ated , a  R evised .

4 ,736,559 5 ,873,019  7 ,599,329
11.94d . 7 .8 1 d . 5 .17d .
18.00c. 11 .90c. 8 .8 0 c.

23 .5 5d . 12 .23d . 7 .6 5 d .
18.50d. 12.50d . 9 .00d .
11.45(1. 7 .6 0 d . 4 .8 5 d .
11.63d. 7 .7 2 d . 4 .9 3 d .

6,063,191 
7 .02d . 

13 .20c. 
9 .40d . 
9.00d. 

6 3-1 Od. 
6 R d .

Continental imports for past weok liavo beon 47,000 bales. 
The above figures for 1917 show a decrease from last week 

of 183,470 balos, alossof 1,130,400bales from 191G,adecroase 
of 2,802,770 bales from 1915 and a decline of 1,320,032 bales
from 1914.

AT THE INTERIOR TOWNS tho movement— that is, 
the reeoipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and tho same items for tho 
corresponding period of the previous year— is sot out in 
detail below.

Towns.
Movement to March 9 1917. Movement to March 10 1910.

Receipts. Ship
ments.
Week.

Stocks.
Mar.

9.
Receipts. Ship-

merits.
Week.

Stocks
Mar.
10 .Week. Season. Week. Season.

Ala., Eufaula.- 25 9,370 9,208 02 10,300 1 12,111
Montgomery.. 279 40,153 482 31,488 1,500 105,485 2,256 09,150
Selma_______ 63 20,657 30 6,974 ■101 54,474 793 28,110

Ark., Helena-- 1,213 64,820 1,090 22,441 247 50,286 581 16,380
Little Rock.. 1,879 203,390 2,378 36,736 2,238 140,001 2,979 30,740
Pino Bluff... 1,397 122,053 37,397 295 104,380 821 32,330

Ga„ Albany__ 12 19,027 41 2,096 21 20,530 67 7,118
Athens........... 566 93,616 260 28,184 1,154 104,455 2,250 33,277
Atlanta.......... 3,874 259,173 4,018 72,994 1,191 103,393 1,569 19,568
Augusta......... 1,881 335,469 6,128 114,377 2,735 343,152 7,742 151,621
Columbus___ 46 59,558 385 19,785 -119 59,840 911 53,740
Macon______ 1,191 138,636 1,577 15,606 26-1 41,664 1,076 10,191
Rome______ 576 51,823 365 7,128 331 50,030 275 18,339

La., Shreveport 75C 138,991 1,03-1 18,698 484 111,043 1,208 35,374
Miss.,Columbus a 5,211 39-1 l ,282 310 15,402 81fl 0,154
Greenville . . . 40C 55,161 17,400 287 60,997 3,957 10,830
Greenwood__ 666 101,346 24,60(1 598 97,321 2,245 21,505
Meridian___ 174 19,043 643 5,810 892 38,323 1,173 10,714
Natchez_____ 62 33,109 11,104 13 23,225 799 10,314
Vicksburg___ 21 15,353 90 5.223 104 25,069 101 118
Yazoo City . . 21 19,016 13 6,623 30,154 15 11,083

Mo., St. Louis. 13,737 717,175 11,684 39,048 14,854 518,118 13,982 19,707
N C.,Gr’nsboro 810 56,098 717 6,741 1,223 61,878 1,411 5,635
Raleigh.......... 148 9,400 15C 16G 92 10,330 125 326

O., Cincinnati. 723 159,353 606 22,927 7,585 179,021 5,792 18,114
Okla., Ardmore 217 51,346 299 2,464 438 43,116 514 3,090
Chlckasha__ 868 70,832 308 3,567 2,025 05,172 2,395 8,760

25,052 58 2,500 12,010 045
Oklahoma__ 99 35,089 410 1,560 825 20,881 474 3,054

S.C., Greenville 1,000 109,863 2,000 28,719 1,855 102,034 3,209 24,187
Greenwood__ 16,367 ____ 8,144 18,810 14 10,010

Tenn.,Memphis 11,234 1,062,458 13,111 354,783 10,292 813,513 18,577 201,361
521 167 243 0,276 1,429

Tex., Abilene.. 300 57,197 325 2,000 1,009 60,938 772 3,655
Brenham___ 11 23,681 2,220 102 18,422 134 3,612
Clarksville— 41,398 131 2,100 26,539 390 5,804
Dallas---------- 2,178 102,805 2,649 5,584 2,207 81,039 1,730 7,932
Honey Grove. 39,218 58 1,200 183 27,660 372 1,800
Houston........ 17,912 2,234,323 28,226 142,014 23,230 1,790,418 32,045 141,290
Paris........ — 250 115,723 377 2,500 020 84,900 945 4,081
San Antonio.. 111 42,962 5 2,467 47 46,472 387 207

Total, 41 towns 64,72016,778,890 80,269 1120,179 80.S71 5,597,485 115,578 1128562
Note.— Our Interior Towns Table has boon extended by tho addition of 8 towns. 

This has mado necessary tho revision of tho Vlsiblo Supply Tabio and a numbor 
of other tables.

The above totals show that tho interior stocks liavo de
crea sed  during the week 15,549 balos and aro to-night ,383 
bales less than at the same time last year. Tho rocoipts at 
all towns have been 10,151 bales smaller than tho samo 
week last year.
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Mar . 10 1917.] T H E  C H R O N IC L E 9 7 1

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  A U G .  1 . — W e  g i v o  b e l o w  a  s t a t e m e n t  s h o w i n g  t h o  
o v e r l a n d  m o v e m e n t  f o r  t h e  w e e k  a n d  s i n c o  A u g .  1 ,  a s  m a d e  
u p  f r o m  t e l e g r a p h i c  r e p o r t s  F r i d a y  n i g h t .  T h e  r e s u l t s  f o r  t h o  
w e e k  a n d  s i n c o  A u g .  1 i n  t h o  l a s t  t w o  y e a r s  a r e  a s  f o l l o w s :

M a rch . 9— 
S h ip p ed —

Via Mounds, &c.

D ed u ct S h ipm en ts—

— 1916-17------ ------ 19 15-16------
S in ce S in ce

W eek . A u g .  1. W eek . A u g .  1.
690,254 13,892 528,795
200,190 890 285.771

. . .  266 5,516 6,436
94,573 2,408 96,880
61.757 3,965 93,751

___3,624 115,157 1,987 99,795
...15,342 658,188 27,975 350,219
...32,593 1,825,035 51,207 1,461,647
! . . .  4,635 159,835 2,906 122,728
___2,412 90,691 5,026 119,704
...10,890 254,396 15,528 180,033
...17,937 504,922 23,514 422,465

1,320,713 27,693 1,039,182
* Including movement by rail to Canada.
T h e  f o r e g o i n g  s h o w s  t h e  w e e k ’ s  n e t  o v e r l a n d  m o v e m e n t  

h a s  b e e n  1 4 , 6 5 6  b a l e s ,  a g a i n s t  2 7 , 6 9 3  b a l e s  f o r  t h o  w e e k  l a s t  
y e a r ,  a n d  t h a t  f o r  t h o  s e a s o n  t o  d a t e  t h o  a g g r e g a t e  n e t  o v e r 
l a n d  e x h i b i t s  a n  i n c r e a s o  o v e r  a  y e a r  a g o  o f  2 8 1 , 5 3 1  b a l e s .

I n  Sight an d  S p in n ers ' 
T a k in gs.

-1916-17-
S in ce

-1915-16-
S in ce

W eek . 
.  65,068 
. 14,656 

>- 84,000

A u g .  1. 
5,601,125 
1,320,713 
2,522,000

W eek .
94,383
27,693
82,000

A u g .  1 
5,496,422 
1,039,182 
2,272,000

..163,724

..*15,549
9,443,838

772,445
204,076
*34,707

8,807,604
651,385

..148,175 169,369
10.216.283 9,458,989

North’n spinn’s takings to Mar. 9 43,076 2,038,854 67,618 2,202,644
* Decrease during week.
M o v e m e n t  i n t o  s i g h t  i n  p r o v i o u s  y e a r s :

W eek— D ales.
1915—March 12..................... 2S0.129
1914—March 13..................... 168,975
1913—March 14..................... 164,457

S in ce  A u g .  1- B a les.
1914-15—March 1 2 ..____ 12,068,388
1913-14—March 13............12,84,2017
1912-13—March 14............12,026,814

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 . — O u r  t e l e 
g r a p h i c  a d v i c e s  f r o m  t h o  S o u t h  t h i s  e v o n i n g  d e n o t e  t h a t  
v e r y  l i t t l e  r a i n  h a s  f a l l e n  i n  T e x a s  d u r i n g  t h e  w e e k ,  b u t  t h a t  
e l s e w h e r e  t h e r o  h a s  b e e n  s a t i s f a c t o r y  p r e c i p i t a t i o n  q u i t e  
g e n e r a l l y . F r o m  A l a b a m a  t h e r o  a r o  r e p o r t s  t h a t  w e t  w e a t h e r  
h a s  d e l a y e d  f a r m  w o r k .

Galveston, Tex.— W o  h a v e  h a d  r a i n  o n  t h r e e  d a y s  d u r i n g  
t h o  w e e k ,  t h o  r a i n f a l l  b e i n g  f o u r t e e n  h u n d r e d t h s  o f  a n  i n c h .  
T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  4 6  t o  6 8 ,  a v e r a g i n g  5 7 .

Abilene, Tex.— R a i n  h a s  f a l l e n  o n  o n e  d a y  d u r i n g  t h o  w e e k ,  
a n d  t h o  p r e c i p i t a t i o n  h a s  b e e n  f o u r  h u n d r e d t h s  o f  a n  i n c h .  
A v e r a g e  t h e r m o m e t e r  5 6 ,  h i g h e s t  8 0  a n d  l o w e s t  3 2 .

Fort Worth, Tex.— T h e  w e e k ’ s  r a i n f a l l  h a s  b o o n  f o u r  h u n 
d r e d t h s  o f  a n  i n c h ,  o n  t w o  d a y s .  T h o  t h e r m o m e t e r  h a s  
a v e r a g e d  G O , t h o  h i g h e s t  b e i n g  7 8  a n d  t h e  l o w e s t  4 3 .

Taylor, Tex.— T h e r e  h a s  b e e n  r a i n  o n  o n o  d a y  d u r i n g  t h o  
w e e k ,  t h e  r a i n f a l l  r e a c h i n g  f o u r  h u n d r e d t h s  o f  a n  i n c h .  
M i n i m u m  t h e r m o m e t e r  3 4 .

New Orleans, La.— I t  h a s  r a i n e d  o n  f i v e  d a y s  o f  t h e  w e e k ,  
t h e  p r e c i p i t a t i o n  b e i n g  t w o  i n c h e s  a n d  f i f t y  h u n d r e d t h s .  
T h o  t h e r m o m e t e r  h a s  a v e r a g e d  5 5 .

Shreveport, La.— T h e r e  h a s  b e e n  r a i n  o n  f o u r  d a y s  t h o  p a s t  
w e e k ,  t h e  r a i n f a l l  r e a c h i n g  o n o  i n c h  a n d  f o r t y - f o u r  h u n 
d r e d t h s .  T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  2 9  t o  G 7 .

Vicksburg, M iss—  I t  h a s  r a i n e d  o n  t h r e e  d a y s  o f  t h o  w e e k ,  
t h o  p r e c i p i t a t i o n  r e a c h i n g  o n o  i n c h  a n d  s e v e n t y  h u n d r e d t h s .  
T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  2 8  t o  6 5 ,  a v e r a g i n g  4 4 .

Mobile, Ala. I  a r m  w o r k  i s  t e n  d a y s  l a t o  o n  a c c o u n t  o f  
f a i n - i n c r e a s e d  a c r e a g e  u n d e r  c o t t o n  i s  i n d i c a t e d .  R a i n  
h a s  f a l l e n  o n  t w o  d a y s  o f  t h o  w e e k ,  t h e  r a i n f a l l  b e i n g  o n o  
i n c h  a n d  c l o v e n  h u n d r e d t h s .  A v e r a g e  t h e r m o m e t e r  5 8 ,  h i g h e s t  
7 6 ,  l o w e s t  3 3 .

Selma, Ala. I  h o  w e e k  s  r a i n f a l l  h a s  b e e n  f o u r  i n c h e s  a n d  
e i g h t y  h u n d r e d t h s ,  o n  t h r e e  d a y s .  T h e  t h e r m o m e t e r  h a s  
a v e r a g e d  4 8 ,  t h e  h i g h e s t  b e i n g  8 1  a n d  t h o  l o w e s t  2 3 .

Savannah, Ga.— R a i n  h as^  f a l l e n  o n  t h r e e  d a y s  d u r i n g  t h o  
w e e k ,  t h e  r a i n f a l l  b e i n g  t h i r t y - f i v e  h u n d r e d t h s  o f  a n  i n c h .  
T h o  t h e r m o m e t e r  h a s  r a n g e d  f r o m  3 3  t o  8 0 ,  a v e r a g i n g  5 8 .

Charleston, S. C.— R a i n  h a s  f a l l e n  o n  f o u r  d a y s  o f  t h o  w e e k ,  
t h e  r a i n f a l l  b e i n g  o n e  i n c h  a n d  t h i r t y - o n e  h u n d r e d t h s .  
M i n i m u m  t h e r m o m e t e r  3 4 ,  m a x i m u m  7 7 ,  m e a n  5 6 .

Charlotte, N . C.— W e  h a v e  h a d  r a i n  t h o  p a s t  w e e k  t o  t h o  
e x t e n t  o t  t w o  i n c h e s  a n d  f i f t y  h u n d r e d t h s .  T h e  t h e r m o m e -  
^C1'j i r US a 2 T r a £ e d  4 4 ,  t h o  h i g h e s t  b e i n g  6 2  a n d  t l i o  l o w e s t  2 6 .

Memphis, Tenn.— I t  h a s  r a i n e d  o n  f o u r  d a y s  d u r i n g  t h o  
w e e k ,  t h e  p r e c i p i t a t i o n  r e a c h i n g  t w o  i n c h e s  a n d  f o r t y - o n e  
h u n d r e d t h s ,  t h e r m o m e t e r  h a s  a v e r a g e d  3 9 ,  r a n g i n g  f r o m  
1 9  t 0  5 8 .  H f e i g i a ,  f t i a k u

B O M B A Y  C O T T O N  M O V E M E N T . — T h o  r e c e i p t s  o f  
I n d i a  c o t t o n  a t  B o m b a y  f o r  t h o  w e e k  e n d i n g  F o b .  1 5  a n d  
f o r  t h o  s e a s o n  i r o m  A u g .  1 f o r  t h r e e  y e a r s  h a v o  b e e n  a s  f o l 
l o w s :

Feb. 15. 
Receipts at—

1910-17. 1015-10. 1914-15.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
I Since 

Week. | Aug. 1.
Bombay______ 50,000 1,246,000 108,000 1,700,000 107,000 886,000

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

Cotton Takings. 
Week and Season.

1916-17. 1915-16.
W eek . S ea so n . W eek . S ea son .

4,920.029 5.875,044
3,198,251

10,216,283
1,437,000

148.000
623.000
121.000

4,644,410
9,458,989
2,060,000

255.000
576.000 
95,000

American in sight to March 9 . .
Boinbay receipts to March 8__
Other India ship’ts to March 8. 
Aloxandria receipts to March 7- 
Other supply to March 7*.........

Total supply________________
D ed u ct—

Visible supply March 9________

148,175
640,000
63.000
68.000 
64,000

169,369
132,000

7.000 
13,000
5.000

5,123,204
4,736,559

15,743,534
4,736,559

6,201,413
5,873,019

17,109,399
5,873.019

Total takings to March 9 a_____
Of which American.. _.
Of which other_________

380.645
251.645 
135.000

11,006,975
8,518,975
2,488,000

328.394
245.394 

83,000
11,236,380
8,473,380
2,763,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills,

2,522,000 bales in 1916-17 and 2,272,000 bales in 1915-16— takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners 8,484,975 bales in 1916-17 and 8.964,380 bales in 1915-16, of which 
5.996.975 bales and 6,201,380 bales Amorican. b Estimated.

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  
C O T T O N . — T h e  f o l l o w i n g  a r e  t h e  r e c e i p t s  a n d  s h i p m e n t s  f o r  
t h e  w e e k  e n d i n g  F e b .  1 4  a n d  f o r  t h o  c o r r e s p o n d i n g  w e e k  
o f  t h o  t w o  p r e v i o u s  y e a r s :

A le x a n d r ia , E g y p t. 
F eb . 14.

1916-17. 1915-16. 1914-15.

R ece ip ts  (ca n ta rs)—
This week_____________
Sinco Aug. 1 ..................

48,641
4,302,145

96,281
4,048,128 243,000

4,955,978

E x p o rts  (bales)— W eek .
S in ce  

A u g .  1.
1 S in ce

W eek . A u g .  1. W eek .
S in ce  

A u g .  1.
To Liverpool . .
To Manchester _______
To Continent and India. 
To America______

Total exports________

4,775
1,476
5.103

146,575
106.190
85,930
96.539

6,592
9,253
7,872
9,502

163,711
95,604

114,307
138,033

10,500
15',750 
5,750

124,930
105,310
155,648
88,081

11.354 435,234 33,219 511,735 32,000 473,969

T h e  s t a t e m e n t  s h o w s  t h a t  t h o  r e c e i p t s  f o r  t h e  w e e k  e n d 
i n g  F e b .  1 4  w e r e  4 8 , 6 4 1  c a n t a r s  a n d  t h e  f o r e i g n  s h i p 
m e n t s  w e r e  1 1 , 3 5 4  b a l e s .

M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e i v e d  b y  
c a b l o  t o - n i g h t  f r o m  M a n c h e s t e r  s t a t e s  t h a t  t h o  d e m a n d  
f o r  I n d i a  i s  s t a g n a n t  a n d  t r a d e  f o r  C h i n a  d i s a p p o i n t i n g .

1916.

32« Cop 
Twist.

814 lbs. Shirt
ings, common 

to finest.
Cot’n
Mid.
Up's.

32* Cop 
Twist.

814 lbs. Shirt
ings, common 

to finest.
Cot’n
Mid.
Up's.

Jan. d. d. a. d. a. d. d. d. d. 8. d. s. d. d.
19 m i @ 171* 9 0 @12 114 10.94 1214 @ 1314 7 9 @ 9 10 8.09
20 10 14 6$ 17H 9 4 @12 0 10.91 1254 © 1314 7 6 @ 9 9 7.93

Feb.
2 i o n @ 1714 9 4 @12 0 10.33 1214 @ 1314 7 414 @ 9 714 7.89
0 1514 @ 10Ps 9 214@11 10 10.00 12K © 1314 7 3 @ 9 514 8.06

10 1814 (<4 1614 9 114 @11 9 10.86 1214 © 1314 7 114@9 3 7.82
23 w n @ 1014 9 0 @11 714 11.33 1214 @ 1314 7 114 @ 9 3 7.72

Mar
2 15% @ 16 H 9 114® 11 914 11.48 1214 @ 1314 7 114@9 3 7.84
9 1514 © 1614 9 414 @12 0 11.94 1214 © 1314 7 114@9 3 7.81

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from tho United States the past week have 
reached 70,131 bales. The shipments in detail, as made 
up from mail and telegraphic returns, aro as follows:

T ota l b a les.NEW YORK—To Havre—Mar. 3— .............8 ,2 00 ..-Mar. 6— . .
lOO-.-Mar. 7— ............2,338.......... ........... ........... .................... 10,638

To Continent—Mar. 3— ______ 2,000 Mar. 7— ____ , 5,631 7,631
To Venezuela—Mar. 6—Mimer, 200 Mar. 7—Philadelphia,

2 0 0 ................................ ................. ..................... .......................  400
GALVESTON—To Liverpool—Mar. 3 .— _____ , 9,486___________  9,486

To Gothenburg—Mar. 3— _______ 3,885____________________  3.885
NEW ORLEANS—To Liverpool—Mar. 5— ______, 1,853

Mar. 7— ............6,709.............. ...................................................  8,562
To Mexico—______ 5 0 .............................................. 50

BRUNSWICK— To Liverpool—Mar. 5—............ 9,221____ 111111 9.221
CHARLESTON—To Liverpool—Mar. 7— _______ 1,350________  1,350
NORFOLK—To Liverpool—Mar. 3—   , 1,285 Mar. 5—

............  4,353.......................................................................... .. 5,638
To Havre—Mar. 7— _______ 2,000.________________________  2.000

BALTIMORE—To Liverpool—Mar. 3— _______ 1,793________  1,793
PHILADELPHIA— . .................. 7 4 . . .________ _______ _________  74
SEATTLE—To Japan—Mar. 1— _____ ,3,626 Mar. 2— . .  . . ,

4,464..................... ................................................... .....................  8,090
TACOMA—To Japan—Mar. 2— ............ 1,313............... .. . .  1,313

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

a r r a n g e d  i n  o u r  u s u a l  f o r m ,  a r o  a s  f o l l o w s :
G reat F ren ch  H o i-  —O th .E u ro p e— V la d .,

B r ita in . P orts , la n d . N o r th . S ou th . <&c. J a p a n .
New York.............. .. 10,638 ___  ____ 7,631 400 ____

.. ____ 3,885 ................  .......

70,131
w e e k ,

Galveston__ 9,486
New Orleans- 8,562 ____
Brunswick__ 9,221 ____
Charleston__ ] ,350 ____
N orfolk......... 5,638 2,000
Baltimore__  1,793 ____
Philadelphia.  74 ____
Seattle______  ____ ____
Tacoma_____ ____ ____ 8,090

1,313

T ota l.
18,669
13,371
8,612
9,221
1,350
7,638
1,793

74
8,090
1,313

T ota l.........36,124 12,638 ____ 3,885 7,631 450 9,403 70,131
Tho oxports to Japan since Aug. 1 havo been 396,117 bales from Pacific 

ports and 7,310 bales from Galveston.
C O T T O N  F R E I G H T S . — C u r r e n t  r a t e s  f o r  c o t t o n  f r o m  

N e w  Y o r k  a r e  a s  f o l l o w s ,  q u o t a t i o n s  b e i n g  i n  c e n t s  p e r  p o u n d :
Liverpool, 4.00c. asked; Manchester, 4.00c. asked; Havre, 4.50c. plus 

10%; Genoa, 4.00c. to 5.00c.; Naples. 4.00c. to 5.00c.; Leghorn. 4.00c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo 3.25c.; 
Gothenburg, 3.25c.; Barcelona, 4.25c. nom.; Lisbon, 4.50c. noin.; Oporto, 
4.75c.; Japan, 2.50c. nom.; Shanghai, 2.50c. nom.; Vladivostok, 2.50c. 
March nom.
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LIVERPOOL.— Sales, stocks, &c., for past week:

Of which speculators took. 
Of which exporters took ..

F eb . 16. FeM  23. M a r .  2. M a r .  9.
37,000 37,000 39,000 39,000

2,000 3,700 3,000
2,000 3,800 1,000

29,000 34,000 29,000 20,000
14,000 4,000 .. 2,000 5,000
86,000 86,000 68,000 68,000

883,000 841,000 821.000 774,000
742,000 7 09,000 692,000 658,000
102,000 48,000 49,000 25,000
65,000 31,000 38,000 24,000

250,000 259,000 275,000
123,000 126,000 115,00)

Tko tono of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ( 
12:15 
P. M . [

Moderate
demand.

Moderate
demand.

Moderate
demand.

Dull. Dull.

Mid.Upl’ds 11.74 11.79 11.89 11.95 11.94

IIOLI- 7,000
700

10,000
3,500

7.000
1.000

5,000
500

5,000
500Spec.&exp. DAY.

Futures. 
Market 1 
opened J

Steady, 
13@16 pts. 
advance.

Quiet, 
4 @ 6 pts. 
advance.

Quiet,
3 points 
advance.

Quiet, 
3 points 
decline.

Quiet, 
4@ 5 pts. 
decline.

Market f 
closed j

Very st’dy, 
26@30 pts. 

advance.

Barely st'y, 
unchag’d to 
1 pt. adv.

Steady, 
10@15 pts. 
advance.

Quiet,
3 pts. dec. 
to 1 pt.adv.

Steady, 
9@12 pts. 

advance.
The prices of futures at Liverpool for each day aro given 

below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.___________________________

Mch. 3
Sat. Mon. Tues. Wed. Thurs. Fri.

to 12% 12% 12% 4 12% 4 12% 4 12% 4 12% 4
Mch. 9. p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

d . d . d . d . d . d . d . d . d . d . d . d .
March. . 11 29 39 34 39 44 52 50 49 49 58
Mar-Apr 11 23 33 28 33 38 46 44 43 43 52
May-Jun IIO LI- 11 13 23 18 23 28 36 34 34 33 43
July-Aug DAY. 10 98 06 01 06 10 16 15 16 15 25
Oct.-Nov 10 22 30 25 31 35 46 45 47 50 59
Jan.-Fob 10 03 12 08 13 17 28 26 29 32 40

BREADSTUFFS
F rid a y  N ig h t , M a r c h  9 1917.

Flour has been rather quiet but firm, in sympathy with 
the strength in wheat. Shipping conditions aro a bar to 
export trade. Besides wheat has at times been very irregular. 
Naturally this has not made buyers any the moro disposed 
to increase their purchases. Exports as already intimated, 
are still hampered by the scarcity of ocean tonnage. The 
United States Government is, to all appearance, not buying 
at the momont, though it is believed that recently the Govern
ment agents have taken most of the freight room available. 
In Liverpool prices have been advancing with a good demand, 
and millers supplies there are light. The Continent has 
been absorbing American offerings. On March 0 special 
brands for Minneapolis patents were reported 20 cents 
higher at $10 20 in wood, or within 10 cents of the highest 
price of the season. The total output last week at Minne
apolis, Duluth and Milwaukee, was 424,000 barrels, against
400,000 in the previous week and 402,000 in the same week 
last year; total output since Sept. 1, 9,322,000 barrels, 
against 12,595,000 in the samo time lastyear.

Wheat advanced, though at times it has been quito irregu
lar. In a single day it dropped five cents from the high level 
of the day. We carried over from last year pretty good re
serves, but it looks as though the carryover this year would 
be small. Meanwhile the winter-wheat crop looks none too 
well after prolonged drouth in the Southwest. Last Monday 
the clearances were over 2,000,000 bushels, and export sales 
were 750,000 bushels. The Belgian Relief Commission is 
said to bo in the market for further supplies of Manitoba. 
Exports during January wero close to 24,000,000 bushols, 
or some 3,000,000 bushels more than most peoplo had sup
posed they were. Reports at times that the United States 
Government would arm merchant ships had a moro or less 
bracing effect. The trouble, however, was that thero has 
been no certainty as to just what would bo done. One story 
from Washington on Thursday was that perhaps Mr. Wilson 
might conclude to send convoys with merchant ships. 
JVIeanwhile the total North American available stock has 
"decreased within a week 321,000 bushels, as against an in
crease in the samo week last year of 281,000 bushols. This 
leaves the available stock 142,874,000 bushels on this conti
nent against 159,661,000 last year, and 85,269,000 bushels 
at this timo in 1915. No. 2 red sold on the 6th inst. at St. 
Louis at $2 12, a new high level on the crop. Cash houses 
have been buying May to somo extent at Chicago. Shorts 
have covered on stop orders. According to some reports, 
the exports sales on March 5 wero 1,500,000 bushols. The 
Chicago Board of Trade, by the way, suspended trading 
on March 5 from 11 to 11:15 a. m. while the traders joined in 
singing “America” and the “Star Spangled Banner.” Tho 
feeling has been tense on all the exchanges awaiting further 
developments in regard to tho international situation, nota
bly in tho matter of submarines and the arming of ships 
and tho filibuster in the United States Senato, whereby the 
Armed Ship Bill was practically defeated for the timo being.

As regards the European crop outlook, the news has not 
been favorable. In France tho weather has remained un
seasonable, with rain, hail and low temperatures and scanty 
snow covering for the plant. The acreage thero is greatly

reduced and native offerings are small. Stocks of native 
wheat in France have beon largely reduced and foreign ar
rivals aro increasing. It is added that barley, rye and corn 
will bo utilized there as admixturo in the proportion of 15%. 
In Germany, according to neutral reports, shortage of sup
plies is becoming pronounced. In Italy native offerings are 
moderato and prices are high. Seeding is not proceeding 
under favorable conditions. In Spain there is somo uneasi
ness about crop prospects, owing to widespread drouth. 
In Australia the movement of the crop is retarded by wet 
weather and some stacked wheat has been damaged by rain. 
It is believed, too, that much of the grain is still unhoused, 
as storage facilities are limited. In India, although the wea
ther and crop accounts aro distinctly favorable, and the acre
age was largely increased, actual clearances aro small in spite 
of liberal offerings. The net result is that Europe is not 
helped much. In the United Kingdom tho weathor has not 
been favorablo for the best results, and native
offerings are small. In Russia the outlook for
tho crop is only fair, and moisture is needed,
as tho weather has been dry, with an abnormally 
light snowfall. In Holland, although is looking better, 
stocks are light and further foreign purchases havo been 
authorized. On the 8th inst. the United States Govern
ment published a very interesting and significant statement 
of stocks remaining on farms in this country. Tho infer
ence from this is that we seem to be in danger of over ex
porting this season. Certainly the total remaining on
farms on March 1 was only 101,365,000 bushols, or but 
15.8% of tho crop, as against 244,448,000 bushols in the
samo time last year of 23.9% of the total yield then. A
Washington dispatch takes tho ground that supplies in this 
country have been reduced to tho danger point. The De
partment of Agriculture seeing that farmers had been 
tempted to sell very freely by tho high prices ruling has 
felt it necessary to issue warnings to growers not to part 
with their valuable seed and thereby endanger the coming 
season’s crop. The total of 101,365,000 bushels it is pointed 
out is not greatly in excess of seed requirements. It would 
seem that about 90,000,000 bushels at least aro necessary 
for seed. The quantity of wheat remaining in country 
mills and elevators on March 1 is estimated at 89,614,000 
bushels, or 14% of the crop, as against 155,027,000 bushels 
a year ago. Beyond question the wheat situation in this 
country is becoming decidedly interesting. On tho other 
hand there has been some re-selling which has had a more 
or less depressing effect. On March 7 thoro wero roports 
that sales for export of 1,000,000 bushels had been can
celled at Omaha by seaboard buyers. Moreover snow fell 
in Nobraska which had a depressing effect. Somo of the 
crop reports have been, a littlo moro favorable. The Ohio 
report says the condition is 72, against 88 in December 
and 71 last year. Texas has had some rain, and snow. 
To-day prices advanced early but reacted later. There 
are reports of a lack of moisture in tho Southwest and of 
winter killing in Kentucky and Tennessee, but on the whole 
crop conditions during the past week aro now said to have 
been in the main more favorable. Rains aro needed in 
Kansas. In the panhandle of Texas the outlook is good. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

S a l. M o n .  T u es . W ed . T h u rs. F r i .
No. 2 rod ................................... c t s . ____219% 220% 217% 218% 215%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. M o n .  T u es . W ed . T h u rs. F r i .
May dollvery in elovator_____cts.188% 188% 190% 187% 188% 187%
July delivery In elovator____________ 159 158% 159 157% 158% 156%
September dollvory In elovator____147% 146% 146% 145% 147 145

Indian corn has advanced to another now high record. 
Unprecedentedly high prices of hogs have been a bracing 
factor. Farm reserves are much smaller than usual. Ex
ports at times have increased very noticeably. Also receipts 
at the West have been small. Prominent operators have 
been largo buyers at Chicago. Tho available supply of 
North America decreased last week 195,000 bushels, as con
trasted with an increase in tho same timo last year of 1,900,
000 bushols and the total is now only 14,778,000 bushols, 
against 27,684,000 bushels last year and 43,716,000 bushels 
two years ago. Liverpool advices stated “Markot rules ir
regular, but generally firm. New American mixed has moved 
toward tho value of e.i.f. parcels, two ponco lowor, while 
River Plato is very firmly held and with a good spot demand, 
and values have advanced 3d. per bushel. Arrivals aro 
moderate and consumption, both for food and feeding con
tinues liberal. Argentina offerings aro very firm and actual 
clearances light.” On tho other hand, recent foreign buyors 
are said to have re-sold corn at tho seaboard and foreign bids 
have latterly been reduced. The Inter-State Commerce 
Commission has refused to suspend tho proposed increase in 
export rates on grain and grain products. A declino in hogs 
caused selling. But exports in January wero 3,000,000 
bushels larger than tho estimates of members of tho trade. 
This had no little effect. Farm resorves are stated by the 
U. S. Government as 789,416,000 bushels on March 1st, 
against 1,116,509,000 bushels a year ago. To-day prices 
advanced on a good demand. Rceipts aro light. May 
touched $1 10^, July $1 09V i and Sept. $1 08M. making 
another now high record.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

S a t. M o n .  T u es . W ed . T liu rs. F r i .  
No. 2 yollow.............................. cts. 123 122 123% 122% 122% 122%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M o n .  T u es . W ed . T h u rs .| F r i.

May delivery In elovator______cts. 107% 106% 108% 107% 108% 109%
July dollvery In elovator_________106% 106% 107% 106% 108 108%
September dollvery In elovator___ 105% 105% 106% 106 107 107%
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Oats advanced, but no striking changes have occurred in 
prices. At times they have reacted owing to tho bad con
ditions for shipping. Two cargoes on this account have had 
to be transferred from March to April. Latterly, too, tho 
receipts at the seaboard have noticeably increased. At 
Western centers, too, stocks are still large. The total 
North American available supply is no less tlian 62,708,000 
bushels, against 40,814,000 last year, and 39,689,000 in 1915. 
But on tho other hand, buying by tho United States Govern
ment has been a steadying factor. Also the available supply 
in North America decreased last week no less than 4,474,000 
bushels, against an increase in tho samo week last year of 2,
181,000 bushels. Liverpool has cabled that oats were firm 
on the spot, with scarcity of offers and Liverpool supplies 
very light. London lias been buying with consumption 
liberal, owing to cold weather. The Continental absorption 
is large of all order cargoes, with reserves there moderate. 
Argentine offerings have been light, and American shipments 
increasing. The difficulty in shipping oats to Eastern 
markets tends to keep prices here firm. Besides many think 
oats are too cheap as compared with other grain. This has 
been remarked upon more than once this season. A year 
ago the difference between No. 3 white oats hero and No 2. 
yellow corn, was only 40 cents. Now it is 95 cents. A year 
ago No. 3 white oats were 89 cents under No. 1 spring wheat; 
now they are $1 49 under. Canada has been buying more 
freoly. Available supplies are now only 22,000,000 bushels 
greater than a year ago. At ono time the excess was much 
larger. The Government oats report was expected to bo 
bullish. Barley and rye have been firm here and in Liver
pool. Farm reserves of oats on March 1 were 393,985,000 
bushels, against 598,148,000 bushels last year, and of barley
32,841,000 bushels, against 58,301,000 bushels a year ago. 
To-day prices advanced on tho bullish statement of farm 
reserves, but later reacted on reports that 1,000,000 bushels 
of American oats for export had been conceded and Canadian 
oats substituted. Uecoipts woro small.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
S  a t. M o n .  T u es . Wed.. T h u rs. F r i .

Standards...............cts. 78 78 78-78H 77-77^ 74M-75 74H-75
No. 2 white................... 78 78 79 78 75-75 'A 75-7514

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. M o n .  T u es . W ed . T h u rs . F r i .

May delivery in elovator______cts. 5954 5914 60 59 5914 5914
July delivery in elevator_________  5714 57 'A 67M 6614 5714 5714

The following are closing quotations:
FLOUR

Spring, low grades.........$7 25®$7 75
Kansas straights, sacks. 0 50® 9 75
Kansas clears, sacks__  8 25® 9 00
City patents__________  10 80
Ityo flou r......................  7 75@  8 50
Buckwheat flour______  ____
Graham flour_________  7 25 @ 8 25

Winter, low grades----- $7 75@$8 25
Winter patents_______  9 50® 9 75
Winter straights______  9 00® 9 25
Winter ciears_________  8 65® 8 90
Spring patents________  9 75® 10 00
Spring straights________ 9 15® 9 65
Spring clears ...............  8 75® 9 00

GRAIN
Wheat, per bushel—f. o. b.—

N. Spring, No. 1, now___ $2 2714
N. Spring, No. 2

Red winter, No. 2, new__ 2 1514
Oats, per bushel, now— cts.

Standard____________ 7414® 75
No. 2, white_____75 0}75!4
No. 3, white_____74 @7414
No. 4, white.........7314 @74

Corn, per bushel—
No. 2 mixed_______f. o. b.
No. 2 yellow kiln dried__ $1 2214
No. 3 yellow____________ 12114
Argentina________________ 1 32

Rye, per bushel—
Now York.............. c. 1. f. SI 67
Western...................c. I. f. $1 67

Barloy, malting_______$1 35@$1 40
Barley, feeding_______  $i 18

The statements of thomovoment of breadstuffs to market
indicated below are propared by us from figures collected by 
the New York Produce Exchange. Tho receipts at Western 
lako and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago..........
Minneapolis .
Duluth______
Milwaukee__
Toledo............
Detroit...........
Cleveland___
St. Louis___
Peoria...........
Kansas City. 
Omaha............

Total wk.1917 
Same wk.1916 
Samo wk.1915

Since Aug.l—
1910-17____
1914-15___
1913-14____

bbls.lOGlbs.
364,000

7.000

6.000 
9,000

85.000
42.000

bush. 60 lbs.
640.000 

1,984,000
55.000

185.000
32.000
17.000
11.000

530.000 
70,000

702.000
284.000

bush. 56 lbs. 
1,854,060

740.000

252.000
90.000
92.000
74.000

493.000
766.000
262.000 
374,000

bush. 32 lbs. 
2,076,000

676.000 
4,000

564.000 
80,000
38.000
44.000

461.000
225.000
130.000
265.000

bushASlbs.
507.000
264.000 

18,000
316.000

1,000
8,000

43,000

bush.GGlbs.
66,000
48.000 

6,000
18.000

4.000
4.000
6.000

513.000
428.000
384.000

4.516.000
8.838.000
3.698.000

5.003.000
5.741.000
3.283.000

4.563.000
4.839.000
4.454.000

1.157.000
1.996.000
1.228.000

152.000
239.000
155.000

11.297.000
13.015.000
13.124.000

262,826,000
388.655.000
316.179.000

137.516.000
148.396.000
180.653.000

183.167.000
127.312.000
199.640.000

66.680.000 17,445,000
84.316.00018.244.000
08.245.000 17,430,000

Total receipts of flour and grain at tho seaboard ports for 
tho wook ended March 3 1917 follow:
Receipts at— Flour. | Wheat. Corn. Oats. Barley. Rye.

New York__
Portland, Mo. 
Philadelphia.
Baltimore__
N ’port News.
Norfolk.........
Mobile...........
New Orleans* 
Galveston . . .  
Montreal------

Barrels. 1 Jiushels. 
18,200,000J 1,726,000

Bushels.
519,000

Bushels.
1,062,000

Bushels.
465.000
115.000

"3 4 ,6 6 6

Bushels.
8,000

17.000
15.000 

194,000
715,666 

5L000; 506,000
94.000 

818,000
41.000

" lV b ’ ooo
26.000 

1,000

229.000
400.000
366.000

" "V o ,  666
56.000
56.000

85,000! 841,666
................ 48,000

11,000, 150,000

: : : : : : : :

Boston______
Halifax...........

34,000, 371,000 23 666 41,000 2,000

Total wk.1917 
Since Jan. 1’17

394,000 4,421,000 1,692,000 
3,268,000 39,213,000 16,297,000

2,280,000
18,612,000

623,000| 231,000 
4,861,000 2,480.000

Week 1 9 1 0 . . .  413,000' 6,357,000 1.000.000 2,800,000 517,000 131,000
Since Jan.l'lO 5,481,000 05.701,000 10,123,000 22,403,000 5,070,000 2,780.000

,"¥ * Receipts do not Include grain passing through Now Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the week 
ending March 3 are show in the annexed statement:

Wheal. Corn. Flour. Oats. Rye. Barley. Peas.
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels.

2,359,461 441,650 59,566 992,589 1,344
115,000

7,170
17,000
81,578514,995 91,143

26,000
483,500

71,247
Philadelphia............ 49,000

680,217 158,306 84,346 40,000
2,000

Newport News____ 41.000
22.000

366,000
13,000New Orleans______ 32,000

Galveston..... .......... 170,000
64,000Halifax....................

Total week......... 3,788,673 1,105.353 142,566 1,401,142 182,924 156,344 7,170
Week 1916_______ 7,011,567 1,114,384 341,743 2,223,177 555,404 976,845 60

The destination of these exports for the week and since 
July 1 1916 is as below:

Exports for Week 
and Since 
July 1 to—

Flour. Wheat. Corn.

Week 
M ar. 3 

1917.

Since 
July 1 
1916.

Week 
M ar. 3 
1917.

Since 
July 1 
1916.

Week 
M ar. 3 
1917.

Since 
July 1 
1916.

United Kingdom.
Continent_______
So. & Cent.Amer.
West Indies_____
Brit.No. Am.Cots. 
Other Countries. .

Total__________
Total 1915-16____

Barrels.
72,479
10,294
23,698
32,875

Barrels.
2,956,987
3,946,406
1,122,443
1,480,970

10,033
145,102

Bushels.
1,893,076
1,894,594

1,003

Bushels.
85,015,028
10,277,656

170,148
14,243

Bushels.
549,194

2,530,703
1,920

23,345

Bushels.
17,481,396
13,007,062

746,846
1,858,617

2,010
25,3123,220 19,660 191

142,566
341,743

9,661,941
10,037,364

3,788,673
7,011,567

187,995,641
226,989,301

1,105,353
1,114,384

33,121,243
14,373,204

Tho world’s shipments of wheat and corn for the week 
ending March 3 1917 and since July 1 1916 and 1915 are 
shown in the following:

Exports.

Wheat. Corn.

1916-17. al915-16. 1916-17. al915-16.

Week Since 
March 3. July 1.

Since 
July 1.

Week 
March 3.

Since 
July 1.

Since 
July 1.

NorthAmer*
Bushels. | Bushels. 
5,381,000253,203,000 
................I 6,262,000

Bushels.
301,806,000

3,608,000

Bushels.
1,321,000

Bushels.
33,432,000

281,000

Bushels.
12,048,000

Argentina . .
Australia___
India...........

1,160,000 51,051,000
740.000 29,770,000
212.000 23,706,000 

67,000 4,376,000

19.392.000
10.048.000
8.648.000
5.600.000

747,000 86,262,000 127,520,000

Oth.countr's 

Total____

48,000; 3,740,000 6,454,000

7,560,000368,368,000 349,102,000! 2,116.000123,715,000 146,022.000
* North America.— The Canadian Government has officially prohibited the 

Issuance of both manifests and exports until after ten days. This Is effective 
during the continuance of the war. a Revised.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheal. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Mar. 3 1917.. 
Feb. 24 1917.. 
Mar. 4 1916.. 
Mar. 6 1915..

Bushels. | Bushels. 
Not avalia ble 
Not avalia ble

Bushels.

51.976.000
52.776.000

Bushels. Bushels. Bushels.

15.377.000
21.446.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 3 1917 was as follows:

Wheat.
United States— bush.

New York............................... 2,339,000
Boston_______________  25,000
Philadelphia..........................  1,119,000
Baltimore..............    1,613,000
Newport News____________ 28,000
New Orleans..........................  2,176,000
Galveston___________________ 2,119,000
Buffalo...............   1,318,000

“ afloat........... ........  284,000
Toledo.........................   1,250,000
Detroit.....................................  431,000
Chicago................................... 3,558,000

“ afloat.............................. ..........
Milwaukee............................... 921,000

“ afloat.........................................
Duluth...................  6,110,000
M lnnea polls________ ______ 11,582,000
St. bouts................................ 1,550,000
Kansas City............................. 7,156,000
Peoria_____________________  10,000
Indianapolis...........................  198,000
Omaha.................    1,129,000

STOCKS.
Corn.
bush.

468.000
177.000
207.000
969.000

Oats.
bush.

241.000 
61,000

303.000
217.000
200.000 

70,000

Rye.
bush.

80,000
4,000

36,000
308,000

Barley.
bush.

652.000 
1,000

52,000
540.000

1,636,000
98,000

143,000

243,000

345,000 550,000

285,000 380,000 6,000
292,000 284,000 38,000

4,325,000 17.484,000 228,000 508,000
370,000 2,354,000
300.000 1,282,000 155,000 253,000
203,000 326,000

1,273,000 432,000 650,000
231,000 0,706,000 493,000 1,015,000
421,000 404,000 13,000 6,000
499,000 2,667,000 138,000
131,000 792,000
780,000 450,000

1,399,000 907,000 83,000 4,000

Total Mar. 3 1917______44,916,000 12,931,600 36,746,000 2,014,000 4,474,000
Total Feb. 24 1917........... 45,129,000 12,832,000 38,433,000 2,024,000 4,424,000
Total Mar. 4 1916..........63,555,000 24,605,000 20,265,000 2,377,000 2,810,000
Total Mar. 6 1915...........47,642,000 39,947,000 30,232,000 1,317,000 3,588,000
Note.— Bonded grain not Included above: Wheat, 2,162,000 bushels at New York >

23.000 at Baltimore. 183,000 Philadelphia. 204,000 Boston, 3,512,000 Buffalo.
5.586.000 Buffalo afloat, 3,076,000 Duluth: total, 14,746,000 bushels, against
8.198.000 bushels In 1916. Oats: 748.000 New York, 15,000 Boston, 1,743,000 
Duluth, 450,000 Buffalo: total, 2.956,000 bushels, against 1,807,000 In 1916: and 
barley, 286.000 New York, 2,000 Baltimore, 202,000 Duluth, 166,000 Buffalo 
afloat: total, 656,000, against 236X00 In 1916.

Canadian—
Montreal_________   689,000
Ft. William *  Pt. Arthur..23,134,000

•• afloat....................  89.000
Other Canadian.....................11,462,000

Total Mar. 3 1917..........35,374,000
Total Feb. 24 1917............31,983,000
Total Mar. 4 1916.......... 30,568,000
Total Mar. 6 1915_____ 10,350,000
Summary—

American__________________44,916,000
Canadian.................................35,374,000

10,000 2,101,000
11,453,000

101,000
7,408,000

19,000 131,000

10,000 21,063,000 19,000 131,000
10,000 21,703,000 14,000 153,000
12,000 15,693,000 2.3,000 198,000

127,000 5,119,000 15,000 24,000

12,931,000 36,746,000 2.014,000 4,474,000
10,000 21.063,000 19,000 131,000

Total Mar. 3 1917............80,290,000 12,941,000 57,809,000 2,033,000 4,605,000
Total Feb. 24 1917.............80,112,000 12,842,000 60,136.000 2,038,000 4,577,000
Total Mar. 4 1916........... 91,123,000 21,617,000 35.958.000' 2.400,000 3.008.000
Total Mar. 6 1915 ......... 57,992,000 40.074,000 35,351,000 1 332,000 3,S2S,000
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AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.— The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 8 as follows:

The Crop Reporting Board of the Bureau of Crop Estimates, from re
ports o f correspondents and agents, estimates that tho amount of corn on 
farms March 1 was about 780,416,000 bushels, or 30.6% of tho 1916 crop, 
against 1,116,559,000 busnels, or 37.3% , of the 1915 crop on farms March 1 
1916, and 910,894,000 bushels, or 34.1%, of tho 1914 crop on March 1
1915. About 17.6% of tho crop will be shipped out of the countios whoro 
grown, against 18.7% of tho 1915 crop and 18.6% of tho 1914 crop so 
shipped. The proportion of the 1916 crop which is merchantable Is about 
84.0% (equivalent to 2,169,725,000 bushels), against 71.1% (2,127,965,
000 bushels) of the 1915 crop and 84.5% (2,259,755,000 bushels) of tho 1914 crop.

Tho amount of wheat on farms March 1 was about 101,365,000 bushels, 
or 15.8% of tho 1916 crop, against 244,448,000 bushels, or 23.8% of the 
1915 crop on farms March 1 1916 and 152,903,000 bushels, or 17.2% of 
the 1914 crop on farms March 1 1915. About 56.6% of the crop will be 
shipped out of tho counties where grown, against 61.7% of the 1915 crop 
and 60.7% of tho 1914 crop so shipped.

Tho amount of wheat held in country mills and elevators on March 1 is 
estimated at 89,614,000 bushels, or 14% of the l9 l6  crop, compared with
155,027,000 bushels a year ago.

The amount of oats on farms March 1 was about 393,985,000 bushels, 
or 21.5% of tho 1916 crop, against 598,148,000 bushels, or 38.6% of tho 
1915 crop on farms March 1 1916, and 379,369,000 bushels, or 33.2% of tho 
1914 crop on farms March 1 1915. About 28.3% of tho crop will be shipped 
out of the counties where grown, against 30.1% of the 1915 crop and 29.4% 
of the 1914 crop so snipped.

The amount of barley on farms March 1 was about 32,814,000 bushels, 
or 18.2%, of the 1916 crop, against 58,301,000 bushels, or 25.5%, of tho 1915 
crop on farms March 1 1916 and 42,889.000 bushels, o f 22.0%, of tho 1914 
crop on farms March 1 1915. About 43.4% of tho crop will bo shipped out 
of the counties where grown, against 43.2% of the 1915 crop and 45.1% of 
he 1914 crop so shipped.

STOCKS OF GRAIN" ON FARM S, AND PRICES MARCH 1, BY  
IMPORTANT STATES.

-M illion b u sh - -Price, C IS - — Million bush— -Price C IS -
1917. 1916. 917. 1916. 1917. 1916. 1917. 1916.

Pennsylvania............ 4,702 8,612 176 113 16,995 21,652 112 79
Maryland.................. 2,048 2,568 175 110
Virginia...................... 2,925 4,922 176 122 27,446 31,492 109 81
North Carolina_____ 1,796 2,551 188 135 21,996 29,232 123 87
Georgia....... ............... 30,380 32,475 113 so
Ohio....... ..................... 3,240 12,058 175 111 32,413 61,420 102 68
Indiana...................... 2,527 10,028 176 111 54,144 76,380 96 64
Illinois..... ................... 1,460 9,576 174 108 88,972 142,272 98 65
Michigan___________ 2,448 5,725 177 108 9,075 15,680 105 72
Minnesota.................. 5,787 19,844 161 105 10,343 4,899 103 58
Wisconsin__________ 18,572 9,016 92 77
Iowa...................... ...... 1,672 4,556 160 98 110,048 86,505 92 61
Missouri .................... 1,492 5,798 171 107 31,707 70,948 101 70
North Dakota........... 11,011 39,512 150 101
South Dakota______ 5,958 17,853 150 100 21,019 28,275 86 49
Nebraska__________ 15,081 23,436 165 94 73,112 87,330 87 54
Kansas......... ............... 10,782 25,569 172 97 13,205 70,540 99 61
Kentucky.................. 641 1,188 173 120 36,176 44,100 104 73
Texas.......................... 924 2,813 168 119 35,397 50,055 112 76
Oklahoma................. 1,775 5,052 168 97 10,665 33,630 100 59
Tennessee ................. 32,110 42,849 108 70
Alabama___________ 17,275 33,150 117 79
Mississippi ............... _ _ 15,708 32,376 115 78
Louisiana__________ 17,029 17,589 105 75
Montana.................... 4,871 10,545 157 98
Colorado......... .......... 2,020 3,167 150 97
Idaho..... ..................... 2,110 3,933 145 85
Washington.............. 4,516 7,713 144 94
Oregon. .1 ........... ...... 2,737 3,004 150 93
Arkansas.................... — — — — 13,992 26,082 111 76

United States------101,365 244,448 164.4 102.9 789,416 1,116,559 100.9 6.82

New York........... ...... 10,034
----- Oats-

23,336 70 50 415
—Harley— 

762 112 78
Pennsylvania........... 12,260 18,628 65 50
Ohio............................ 14,423 26,911 58 42 ____
Indiana......... ............ 14,700 21,622 56 39
Illinois....... ................. 72,311 54 40 '307 " "4 9 6 102" 6 5 "
Michigan.................... 14,515 27,632 59 44 416 627 104 69
Wisconsin.................. 28,490 41,990 54 45 2,928 5,368 108 68
Minnesota.................. 28,196 56,857 50 37 5,748 10,675 95 56
Iowa_______ ________ 67,266 79,200 51 39 1,566 2,216 98 62
Missouri___________ 10,320 10,510 63 47 ____
North Dakota______ 21,500 52,920 49 35 6,150 13',920 8 8 " 5 0 "
South Dakota______ 19,184 34,052 48 37 3,746 6,960 88 52
Nebraska................... 35,145 31,680 50 36 924 1,107 78 44
Kansas........................ 10,199 15,105 63 44 1,440 3,264 93 49
Texas....... .......... ........ 6,412 11,715 65 48 ____ ______ ____ ___
Oklahoma__________ 2,111 12,028 66 43 . . .
Montana....... ............ 10,032 14,664 55 44 665 952 77 63
Colorado___________ ___ ___ ____ ___ 1,126 1,166 88 59
U ta h ______________ ___ ___ ___ ___ 184 303 96 66
Idah o...................... ___ ___ ___ ____ 1,260 1,702 85 62
Washington.............. ___ ___ ___ ___ 1,022 1,453 87 64
Oregon_____________ ___ ___ ___ ___ 1,078 936 88 68
California.................. — — — — 2,999 5,127 113 71

United States____ 392,985 598,148 56.9 42.7 32,841 58,301 96.9 59.6

As of interest in connection with this report, wo give below 
a statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural De
partment’s figures:

Products of On Hand Consumed or
Previous Year. March 1. Per Distributed .

Corn— Bushels. Bushels. Cent. Bushels.
March 1904__________ .2,244,176,925 839,053,000 37.4 1,405,123,925

“ 1905___________ .2,467,480,934 954,268,000 38.7 1,513,212,934
"  1906___________ .2,707,993,540 1,108,000,000 40.9 1,599,993,540
“ 1907___________ .2,027,410,091 1,298,000,000 44.3 1,629,416,091
“ 1908.................... .2,592,320,000 962,429,000 37.1 1,629,891,000
“ 1 9 0 9 ................ .2,668,651,000 1,047,763,000 39.3 1,620,888,000
"  1910.................... .2,552,190,000 977,561,000 38.3 1,574,629,000
"  1911........... ........ .2,886,260,000 1,165,378,000 40.4 1,720,882,000
"  1912 .................. .2,531,488,000 884,069,000 34.9 1,647,419,000
•• 1913.................... .3,124,746,000 1,289,655,000 41.3 1,835,091,000
"  1 9 1 4 ................ .2,446,988,000 866,392,000 35.4 1,580,596,000
“ 1915............... .. .2,672,804,000 910,894,000 34.1 1,701,910,000
"  1916........... ........ .2,994,793,000 1,116,559,000 37.3 1,874,234,000
"  1917.................... 789,416,000 30.6 1,793,825,000
The stock of wheat on March 1 for 14 years is shown in 

he subjoined table:
Product of On Hand Consumed or

Previous Year. March 1. Per Distributed.
Wheat— Bushels. Bushels. Cent. Bushels.
arch 1904............. ____ 637,821,835 132,608,000 20.8 505,213,835
“ 1905_______ ------ 552,399,517 111,655,000 20.1 441,344,517
“ 1906............. ____ 692,979,489 158,403,000 22.9 534,576,489
” 1907_______ ____ 735,260,970 206,644,000 28.1 528,616,970
“ 1908............. ------ 634,087,000 148,721,000 23.5 485,346,000
'• 1909_______ ____ 664,602,000 143,692,000 21.6 520,910,000
"  1910........... .. ------  683,350,000 160,214,000 23.4 523,136,000
” 1911_______ ____ 035,121,000 162,705,000 25.6 472,416,000
“ 1912_______ ____ 621,338,000 122,025,000 19.6 499,313,000
*• 1913............. ____ 730,267,000 156,483,000 21.4 573,784,000
” 1914_______ ____ 763,380,000 151,809,000 19.9 611,571.000
•• 1915.............. ____ 891,017,000 152,903,000 17.2 738,114,000

1916............. 244,448,000 23.8 781,353,000
“ 1917.............. ____ 639,886,000 101,365,000 15.8 538,521,000

THE DRY GOODS TRADE
t _ . N e w  Y o r k , F r id a y  N ig h t , M a r c h  9 1917.

While quietness again prevailed in dry goods markets 
during the week, sales were of sufficient volume to keep most 
houses busy. In the manufacturing end of the cotton goods 
trade there has been no slackening of operations, but, as con
siderable headway has been made in catching up with de
liveries, many mills will soon be in tho market for new busi
ness. Price? continue firm, even on lines which are moving 
slowly, and there are no expectations of any recessions in 
primary values. Manufacturing costs continue at high 
levels with yarns and raw materials working higher each week. 
Finishing and dyeing costs are also increasing. Many very 
high-priced dyes have not proved satisfactory and have 
caused considerable loss to manufacturers, and they are com
pelled to use the very best obtainable to make their goods 
marketable. Manufacturers of heavy cottons suitable for 
the replacement of woolens have received more business than 
they expected, and owing to the scarcity and cost of woolens 
new lines of such goods opened for next fall have become 
heavily sold. Manufacturers aro taking considerable inter
est in the bids which the Government is opening for military 
goods. The bids, it is stated, aggregate $15,000,000 and 
cover a wide range of cotton and woolen goods. While 
Congress failed to pass the necessary appropriations, it is 
believed that the Government will go ahead with the awards. 
Jobbing trade is fairly active with a steady call from retailers 
for seasonable goods. Sales of wash fabrics continue on a 
large scale with a good demand for sport colors in silk and 
cotton mixtures and all-cotton goods. Retailers seein more 
willing to stock up on such lines than with tho more plain 
staples. Retailers continue to oporato on a spot basis for 
staple fabrics as the need for them develops, while in special 
novelties, which it is thought will provo attractive sellers, 
they are placing advance orders. Weather conditions so 
far this month have been bad for retail trade. Tho inter
national situation has become less of a factor than earlier in 
the year. In export circles there is considerable uncertainty 
as to tho effect of war upon business, but domestic jobbers 
and retailers are of the opinion that it will not be much 
of a factor.

DOMESTIC COTTON GOODS.— Domestic cotton goods 
are steady and irregular. In certain lines there is a good 
demand, while others aro quiet. Spot sales constitute tho 
bulk of business, with buyers showing little inclination to 
pay the high prices asked on future deliveries. Brown and 
bleached goods, while not active, are slightly firmer, sellers 
preferring moderate accumulation of stocks to any reduction 
in prices to induce sales. Duck and Osnaburgs for manu
facturing purposes have sold well and prices of these have 
been strengthened by tho prospect of Government bids. 
Fancy and novelty lines of white goods, as well as colored 
domestics, are being sold in small lots for filling in purposes. 
Tho wash goods business is active, particularly in lines of 
sport goods. Retailers are interested in all tho latest novel
ties and are paying good prices to secure prompt deliveries. 
There is some improvement in the demand for gray goods in 
plain and fancy weaves. Most of the inquiry is for quick 
delivery, though a few printers and converters aro taking 
longer chances on their future needs. Gray goods, 38 XA ~  
inch standard, aro quoted at 7%c.

WOOLEN GOODS.— Tho manufacturing end of the 
woolen goods trade seems to be in a very strong position 
despite the high cost of raw materials and operations. The 
statement of President Wood of the American Woolen Co. 
that unfilled orders at presont upon the company’s books 
totaled $50,000,000 reveals tho strong position which the 
company occupies. It is only fair to assume that other 
manufacturers, proportionately, aro in the same position. 
As spring draws near the outlook for distribution of spring 
goods is improving and there are indications that manu
facturers could dispose of much moro goods even at this late 
date. Special cloths for skirt construction in sport colors 
aro eagerly called for, Avhile staplo goods for tailor-made 
suitings aro fairly active. In men’s wear tho readjustment 
of fall contracts seems to have ended and tho cancellations 
involved have not proved a serious factor. In fact there is 
a ready market for all goods left over. Cotton warp men’s 
suitings have sold for spring and summer better than tho 
trade had anticipated. It was thought that these goods 
had been produced in too great a volume, owing to the 
scarcity of wool.

FOREIGN DRY GOODS.—There has boon an increased 
call for all descriptions of linens from retailors during tho 
past weok. In view of the interference with imports, re
tailers have become anxious to increase their stocks of linens 
and part linen fabrics, as much as possible, regardless of 
prices. The fact that the bulk of the linos shown by foreign 
mill representatives are union goods and all cotton fabrics, 
has prompted buyers to secure all thore is available of linen 
goods. In the local market, many lines of linens have become 
exhausted and cottons aro rapidly replacing linens on tho 
counters of jobbers and distributors. The prejudice against 
cottons for household purposes has beon greatly reduced 
by their compulsory uso, and it is feared that after the war 
is over and conditions return to normal, it will bo found that 
consumption of linens will have been permanently affected. 
Markets for burlaps have been unsettled and in tho absence 
of domand, prices have ruled easy. Light weights are quoted 
nominally at 7.80 to 8c. and heavy weights at 9c.
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B t a t c  A v o  c m

f& l x x m x t l j t .
P U B L I S H E D  W E E K L Y .

Terms of Subscription— Payable in Advance
For Ono Year............ .... ...................  « io  oo
For Six Months...........................................  ‘ ................................... *
European Subscription (including postage)...........■.............................  j -j 00
European Subscription six months (including postage)! 1 7 60 
Annual Subscription in London (including postage).. . £ 2  14s.
Six Months Subscription in London (including postage).................... £1 118.
Canadian Subscription (including postage) .........................................$11 60

S u b s cr ip t io n  in c lu d e s  f o l l o w i n g  S u p p lem e n ts —
§  ]??LAN.D$ U0TATI0N (monthly) | Ttait.way and Industrial (.'5 times yearly) 
a  l nN1‘) 0 8  (monthly) Electric Kailway (3 times yearly)BiAii, and City (semi-annually) | Bankers’ Convention (yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agato lines)...................................  $4 20

(  Two Months (8 times).........................  22 00
Standing Business rnrdi )  Three Months (13 times).........................  29 00oianunij, jiusiness Cards < slx Months (2(5 times)......................... 60 00

(. Twelve Months (52 times).........................  87 00
Chicago Office—30 South La Salle Street, Telcpliono Randolph 739G. 
L ondon Office—Edwards cfc Smith, 1 Drapers’ Gardons, E. C.

W I L L I A M  15.  D A N A  C O M P A N Y ,  P u b l i s h e r s ,
F l oat, P ino and D opoyster Sts., Now Y ork .

M UNICIPAL BOND SALES IN  FEBRU ARY .
Notwithstanding the adverse condition of the investment 

market during February, due to the uncertainty attending 
the breaking off by the United States of diplomatic relations 
with Germany, our records show that 282 municipalities in 
this country placed 408 separate issues of long-term bonds 
aggregating $23,496,491. This compares witli $37,002,824 
for the corresponding month in 1916 and $39,741,566 for 
January of this year.

The largest disposal mado during last month was by the 
State of Massachusetts, which on the 7th sold 12 issues of 
4% bonds, aggregating $4,024,100, at 100.84, while a year 
ago in February it was able to realizo 103.176 for 18 issues of 
4% bonds, amounting to $3,162,000. Tlio city of Detroit, 
Mich., on the 10th floated $1,066,000 4% bonds (2 issues) 
at 101.319, but in October last obtained 102.093 for 2 issues 
of 4%  bonds, aggregating $1,200,500. Other largo disposals 
of long-term bonds in February were: Cleveland (Ohio) 
School District, $500,000 4 Ms at 100.202; Cuyahoga County 
Ohio, $600,000 4^s at 102.521; New Orleans, La., $750,000 
4)^s at 97.38; Omaha, Neb. (4 issues), $559,000 4 Ms at 
102.624, and Portland, Mo., $700,000 4s at 101.76.

During the latter part of tlio month Comptroller Premier 
gast of Now York City broko precedent and asked several 
of tlio banks of the city to bid for $10,000,000 revenue bills 
and $5,000,000 corporate stock notes. The result was that 
the banks purchased these temporary securities on a 3.75% 
basis for a 3 months’ loan and from that rate down to a 
3.12% basis for a 2 months’ obligation. The Sinking Fund 
purchased $8,750,000 of these bills and notes, bearing 3%  
interest, but that of course is no indication of market con
ditions. A full description of New York City’s borrowings 
for February will bo found in last week’s issue, page 882.

The total of temporary loans negotiated during last month, 
including Now York City’s $23,750,000, was $27,973,554! 
In addition, $1,111,328 Canadian municipal debentures 
wero disposed of.

In tlio following wo furnish a comparison of all tlio various 
forms of obligations put out in February of tlio last five years:

19^6. 1915. 1914. 1913.
Permanent loans (U .S .).23,490,491 3(5,917,824 42,616,309 37,813 167 27 658 087 
n e m p o r ’y loans (U.S.).27,973,654 35,586,640 23,962,713 29 lO^OM 33 715 559 
Canadian loans (perm’t ) .  1,111,328 3,043,193 20,055,539 38:923,527 13 926 838 
Bonds of U.S.PosscssTi8. None None 889,000 None ’ None

Total........... .....................52,581,373 75,547,057 87,523,501105,839,715 75,300,484

S 3 (L m v 5 8  W h ra£ S mS“ S 'lssuc<1 by Now York c l t y - #23,750,000 In Feb. 1917; 
*30,174,09! in Feb. m s . * 16,966,624 ln Feb- 1915: #23,851.081 In Feb. 1914, and

For comparative purposes wo add the following table, 
showing tlio output of long-term issues in this country for 
1 ebruary and the two months for a series of years:

M o n th  o f  F o r  th e  
F eb ru a ry . T w o M o n th s

1917..................... *23,496,491 *63,243 257
1910....................  37,002,824 87.098:923
1915....................  42,610,309 70,919 397
1914....................  37,813,167 122,416,261
191 3 .................  27.058,087
1912.................... 29,230,161

58,072,526
54,495,910

1911.................... 22,153,148 100,663,423
1910.....................  18,604,453 34,923,931
1909.................... 17,911,810 47,260,219
1908..............   60,914,174 71,857,142
1907.................... 37,545,720 47,705,866
1906.................... 28,390,655 36,698,237
1905......................  9,310,631 17,746,884

ATonlh o f  F or th e  
F eb ru a ry . T w o M o n th s .

1901.......................$7,951,321 $31,795,122
1903....................  5,150,920 21,092,722
1 9 0 2 .. ............... 12,614,159 23,530,304
1901.................... 4,221,249 13,462,113
1900.................... 5,137,411 25,511,731
1§99....................  7,038,318 13,114,275
1898.................... 9,308,4,S9 17,450,382
1897....................  12,676,477 23,082,253
1896....................  4,423,520 10,931,241
1895....................  5,779,486 10,111,587
*894.................... 11,906,122 19,038,389
I f 9#....................  5,071,600 10,510,177
1892....................  7,761,931 14,113,931

Owing to the crowded condition of our columns we are 
obliged to omit this week tlio customary table showing the 
month’s bond sales in detail. It will be givon later.

N ew s Item s .
Argentina.— New Notes Disposed of by Bankers.—See 

reference this week in our editorial columns.
Arkansas.— Governor Signs Measure Granting Limited Suf

frage to Women.— Governor Brough on March G signed the 
bill recently passed by the Legislature granting women the 
right to vote at party primaries, after paying poll tax and 
swearing to support candidates of their party. It also pro
vides that women meet all suffrage qualifications required 
of male voters.
m ^ ov®» Y .— Voters Favor Incorporation as a Third 
Class City.——On March 3 in a test vote the electors favored the 

S  of™lis villagp as a third class city by a vote 
ot 4JJ to 205. Tho committee of twenty-five on municipal 
government will petition tlio present Legislature, it is said, 
to grant a charter. Tho district which it is proposed to in
corporate is that embraced in School District No. 5, covering 
(Wen Cove proper and its outlying colonies, "which will give 
the proposed city a population of about 10,000.

Gratiot Township, Detroit, Mich.— Annexation Elec- 
"i°-n'~7^he3 ues 1̂0J] ?f whether or not a portion of the Town
ship ot Gratiot shall be annexed to tho City of Detroit will be 
submitted to a vote on April 2.

Grosse Pointe Township, Detroit, Mich.— Annexation 
Election— An election will be held April 2 to decide whether 
or not part of Grosse Pointe Township shall be annexed to 
the City of Detroit.

Indiana.— Legislature Adjourns.— The 70th session of the 
Legislature of this State adjourned sine die at 3:28 a. m. 
on March 6.

Montana.— Legislature Adjourns.— The State Legislature 
adjourned at 1:40 p. m. on March 2.

Morgantown, W. Va.— Commission Form of Government 
Defeated.— Local papers state that the new charter providing 
for a commission form of government was defeated at the 
election held March 6. The -vote was 345 “for” and 855 
“against.”

North Carolina.— Legislature Adjourns.—At 3 p. m. 
March 7 the State Legislature adjourned sine die.

North Dakota. Legislature Adjourns.— The regular 
session of the Legislature of this State which convened Jan 
2, adjourned on March 2.

Rhode Island.— Summary of Tax Laws Affecting Indi
viduals and Corporations in This State.— The Union Trust 
Co. of Providence has issued a pamphlet the object of which 
is to explain to the taxpayer in a brief article the different 
iorms of taxation in the State of Rhode Island, such as the 
tax which the individual resident of the State is subject to, 
and the tax imposed upon the ordinary business corporation 
doing business in the State or organized under the laws of 
Rhode Island.

South Dakota.— Legislature Adjourns.— On March 2 the 
regular session of the State Legislature adjourned.

Virginia-West Virginia.—Attorney-General of West Vir
ginia tiles Motion in U. S. Supreme Court Against Mandamus 
Asked for by Virginia to Compel Payment of Bond Judgment —  
Attorney-General England of West Virginia on March 6 
hied in the U. S. Supreme Court a motion to discharge the 
application granted the State of Virginia by the Court on 
Feb. 5 for a writ of mandamus to compel the West Virginia 
Legislature to make some provision for the payment of the 
judgment obtained against West Virginia in the matter of 
tlio old debt of Virginia to be assumed by West Virginia.
I lie amount of this judgment was fixed by the U. S. Supreme 
Court in its decree of Juno 1915 as $12,393,929 50, including 
interest amounting to $8,178,307 22. Six grounds aro al
leged by the State of West Virginia for dismissing the appli
cation for a writ of mandamus, which are as follows:

•V ThoniMwfc]?!i^dam,f  Aan20t b0 use£  a(?ainst a Legislature of a State, l he jurisdiction of the Supreme Court to hear and determine cases
of Vn and'unus^ d06S no  ̂ the power to enforce judgment by a writ

3. The use of such a writ for such a purpose would be contrary to the
7 Z l t i t Psrf f i  fs ta te 1. ^  ^  11 dOCS n0t * *  Within thc Catcgory

4. The writ of mandamus cannot be used for a writ of execution, 
and legte1atirotepo^ rs.°f  WCSt Virglnla has no ministrial but only judicial
the S ta tlFor Wes1 V i rgi niaCt i0n ̂  Wrlt and wouId operato unjustly against

The Legislature of West Virginia, which convened in extra 
session on Feb. 24, the same day the regular session ad
journed, for the consideration of appropriation bills, good- 
roads legislation and of the judgment referred to above, came 
to an end on March 4, after having failed to come to any 
agreement on tho appropriation bills.—V. 104, p. 878.

West Virginia.— Extra Session of Legislature Adjourns.—  
the extra session of tho Legislature of this State, which con
vened at 11 a. m. Feb. 24, the same day the regular session 
ended, adjourned on March 4. See item above under 
Virginia-West Virginia.

B o n d  P r o p o s a ls  an d  N e g o tia tio n s  this week 
have been as follows:

A CADIA PARISH  F IR ST  W ARD DRA IN A G E  D IS T R IC T  (P. O.
R ayne), La.— BOND S A L E .— Reports state that the $100,000 5% 27-vear 
serial gravity drainage-system bonds offered on Feb. 3 (V. 104, p. 279) have 
been awarded to Powell. Garard & Co. of Chicago at par and hit
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ADAMS COUNTY (P. O. West Union), Ohio .— B O N D  S A L E .— On 
March 1 the $25,000 4 A %  20-yr. coupon funding bonds— V. 104, p. 079— 
were awarded to A. E. Aub & Co. of Cincin. at 102.104 and int. Other 
bidders were: . n . „Channer & Sawyer_________ $25,570 Spitzer, Rorick & Co----------- $25,346
R. L. Dollings Co................... 25,500|First Nat. Bank------------  *25,250

* This bank bid for Seasongood & Mayer, bid being unconditional, all 
others were conditional.

AKRON, Summit County, Ohio .— B O N D  S A L E .—-On Mar. 5 the 
$50,000 4 'A %  1-50-year serial University Engineering Building and equip
ment bonds— V. 104, p. 470—wero awarded to Parson, Son & Co. of N. Y. 
at 104.636 and int. Other bidders wero:R. M . Grant & Co_______ $52,285 00 Tillotson & Wolcott C o . .$51,840 00
Field, Richards & Co____ 52,061 00 First National Bank 51,839
Feibel-Eliscliak Co_.........  52,025 00 Hornblower & Weeks  51,786 50
Spitzer, Rorick & Co------ 51,937 00]
AT)D ALLEN COUNTY IND------

ALLEN COUNTY (P. O. Lima), O h io .— B O N D  S A L E .— On Fob. 28 
the $20,880 6% coupon ditch bonds— V. 104, p. 777— 'were awarded to the 
Provident Savs. Bank & Tr. Co. of Cincin. for $21,483 43 (102.889) and
int. The other bidders were: _  , ___  , . . .  QOFeibel-Elischak Co______ $21,456 50 Breed, Elliott & Harrison.$21,351 88
W . L. Slayton & Co______  21,417 50 Durfeo, Niles & Co   21,340 00
Channer & Sawyer_______ 21,381 121 Tillotson & Wolcott Co—  21,320 06
Seasongood & Mayer____ 21,361 001

ALLENTOWN, Lehigh County, Pa .— B O N D  O F F E R IN G .— Proposals 
will bo received until 3 p. m. March 26 by A. L. Reichcnbach, Mayor, for 
$212,500 4% 5-30-year optional coupon tax-free sewer bonds. Denom. 
250 for $100 and 375 for $500. Date Nov. 1 1916. Int. M. & N. at office 
of City Treasurer. Certified check for 5% of amount bul, payable to the 
City of Allentown, required. Purchaser to pay accrued interest from 
Nov. I 1916 to April 1 1917, when bonds will bo delivered. Bonded debt 
(excluding this issue) March 6 1917, $279,500: floating debt, $15,000; 
sinking fund, $47,451; assessed valuation 1917, $58,047,960; total tax rato 
per $1,000, $15 90.

ALTAVISTA, Campbell County, Va .— B O N D  S A L E .— On Fob. 28 
the $16,000 5% 20-30-year opt. coupon street, water and sewerage bonds 
— V. 104, p. 679— were awarded to the First Nat. Bank of Altavista at 
par and interest.

ALTON SCHOOL DISTRICT (P. O. A lton), Madison County, Ills.
— B O N D  E L E C T I O N  P R O P O S E D .—According to reports this district 
proposes to hold an election in the near future to vote on the Question of 
Issuing $70,000 bonds for various improvements.

AMBRIDGE, Beaver County, Pa .— B O N D  S A L E .— On Mar. 5 an 
Issue of $25,000 5% water-works-impt. bonds was awarded to the Ambridgo 
National Bank of Ambridgo for $27,336 42, equal to 101.345. Denom. 
$1,000. Date Feb. 1 1917. Int. F. & A. Due $1,000 yearly on Feb. 1 
from 1922 to 1946, inclusive.

AMITE COUNTY (P. O. Liberty), Miss.— B O N D S  P R O P O S E D .— Re
ports state that $80,000 additional road bonds will probably bo issued in 
Third Supervisor’s District.

AMITY SPECIAL SCHOOL DISTRICT, Hamilton County, O hio.—
B O N D S  V O T E D .—At an election held Feb. 26 a vote of 60 to 23 was cast 
in favor of the proposition to issue $8,000 building bonds, reports state.

ANDERSON, Anderson County, So. C a r o .— B O N D  A N D  C E R T I F I 
C A T E  S A L E .— On Feb. 27 the $125,000 street paving bonds (V. 104, p. 
679) wero awarded to Spitzer, Rorick & Co. of Toledo at 103.128 and int. 
for 5s, bonds to mature in 30 years. Purchaser to furnish blank bonds tree 
of chargo and pay attorney’s fees. _  . „  „ ,

On the same day (Feb. 27) the Hanchett Bond Co. of Chicago was 
awarded at 101.185 not less than $75,000 nor moro than $125,000 b% 
1-9-yr. serial street paving certificates (V. 104, p. 679).

ASCENSION PARISH (P. O. Donaldsonville), La .— B O N D  S A L E .—  
On Feb. 28 the $50,000 5% Road Dist. No. 2 gravel road impt. bonds (V. 
104, p. 679) were awarded to the Louisiana Nat’l Bank of Baton Rouge at 
10-L502 and int.

ASPINWALL SCHOOL DISTRICT, Allegheny County, Pa.—
B O N D  E L E C T I O N .— An election will bo held March 13 to vote on tho 
quostion of issuing $130,000 school bonds. Total district debt, $51,000; 
assess, val., $3,094,780.

ASTORIA, Clatsop County, Ore.— B O N D  S A L E .— On Feb. 24 the 
$90,000 refunding bonds were awarded to Frank Patton, Cashier of tho 
Astoria Sav. Bank, for $91,001, equal to 101.112 as 5s. Denom. $1,000. 
Date April 1 1917. Int. A. & O. Due $9,000 yearly from 1928 to 1937, 
inclusive; subject to call after 10 years. 1<vl _ OTOUsing newspaper reports we erroneously stated In V. 104, P- 879, that tne 
above bonds wero sold on Feb. 10 to Clark, Kendall & Co. of 1 ortland.

AVOYELLES PARISH (P. O. C ottonport), La .— -B O N D  S A L E .— O n  
March 1 tho $75,000 5% Road Dist. No. 13 ' ^ ‘^ 7 , ’ i1 ,^’ P’777— were awarded to F. C. Koehler & Co. of Toledo at 100.47 and int.

BABYLON (Town). Suffolk County, N. Y .— A M O U N T  O F  B O N D S  
TO  B E  S U B M I T T E D  TO  V O T E R S .— Reports state that tho amount of the 
bond Issue to be submitted to the voters at tho April 3 election for tho con
struction of a town hall—V. 104, p. 777— will be $24o,000.

BACON COUNTY (P. O. Alma), Ala .— B O N D  E L E C T I O N .—An elec
tion will bo held Juno 14 to vote on tho questions of issuing $60,000 road, 
$30,000 court-house and $10,000 jail-erection 5% 30-year bonds.

BAY VILLAGE, Cuyahoga County, O h i o . — B O N D  SALE.— The 
First Nat. Bank of Cleveland was awarded on I eb. 15 the $15,000 o% b-yr. 
average road bonds offered on that day— V. 104, p. 377. lho price paid 
was $15,272 80, equal to 101.818.

BEAUFORT COUNTY (P. O. Beaufort), So. C a r o .— B O N D  E L E C 
T I O N  P R O P O S E D .—According to reports, an election will bo held not later 
than Nov. 1 to vote on tho question of issuing $500,000 road bonds.

BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya
hoga County, O hio .— B O N D  S A L E .— O n  Feb. 28 tho $50,000 5% coup, 
school bonds— V. 104, p. 778—were awarded to W. L. Slayton & Co. of 
Toledo at 104.523 and int. The other bidders were: . . . . .
Cummings, Prudden & Co$52,040 00 Hayden, Miller & Co------ $51,300 00
Tillotson & Wolcott C o . . .  52,040 00 F. L. Fuller & C o ............... 51,268
Otis & C o ........................ 52,000 00 C. E. Denison & Co...........  50,655 00
First Tr. & Savs. Co......... 51,989 60|Weil, Roth & Co^-----------  50,540 00
Seasongood Sc Mayer____ 51,750 001 Hanchett Bond C o .----------o0,527 00

Stacy & Braun of Toledo submitted a bid for 4 A  % bonds.
BEECH SCHOOL DISTRICT (P. O. Beech), Warren County, Iowa. 

— B O N D  S A L E .— Wo are advised that tho $25,000 4 ^ %  building bonds re
cently voted have sold to Geo. M . Bechtel & Co. of Davenport. Int. 
M . & N.

BELLINGHAM, W hatcom County, Wash.— B O N D  E L E C T I O N .— An 
election will bo held Mar. 27 to vote on tho question of issuing $65,000 
municipal dock bonds. Chas. A. McLennan is city clerk.

BELZONI, W ashington County, Miss.— B O N D S  V O T E D .— B y  a vote 
of 79 to 0 the question of issuing tho $5,000 school bldg, bonds carried at 
the election held Feb. 27 (V. 104, p. 779). F. M. Popper is Town Clerk.

BEMIDJI SCHOOL DISTRICT (P. O. Bemidji), Beltrami County, 
Minn .— B O N D  E L E C T I O N .— Roports state that an election will be held 
to-day (March 10) to vote on tho question of issuing $45,000 site-purchase, 
building and improvement bonds.

BERKELEY, Alameda County, Calif.— B O N D  E L E C T I O N  PRO 
P O S E D .— Reports state that tho City Council has decided to submit to 
tho voters tho question of issuing $2,500,000 wator-distributlon-systcm- 
construction bonds.

BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda 
County, Calif.— B O N D  E L E C T I O N  P R O P O S E D .—According to local pa
pers an election will bo called to submit to a vote the question of Issuing 
$250,000 building bonds.

c a n o e
Will bC AWWAf VM UMV.* A ....... _ . . .
cation, for the 840,000 4 school bonds voted Feb. 15—V. 104. P-879. 
Auth. Secs. 7625, 7626 and 7627. Gen. Code. Denom. $500. Date 
Mar 28 1917. Int. M . & S. Due $500 each six months from Mar. I

1927 to Sept. 1 1945, Inch, except that $1,000 matures Sept. 1 1938, 81,000 
Mar. 1 1946, $2,500 Sept. 1 1946, $2,000 each six months from Mar. 1 1947 
to Sept. 1 1950, incl., and $1,500 Mar. 1 1951. Certified check for $500, 
payable to the above Clerk, required. Bonds to bo delivered and paid for 
at tho Tlpp Nat. Bank in Tippecanoe City within 7 days from dato of 
award. Purchaser to pay accrued Interest.

BIG SANDY, Chouteau County, Mont.— B O N D  S A L E .— On Mar. 1 
the two issues of 6% 11-20-year opt. bonds, aggregating $29,309—V. 104, 
p. 377—wero awarded to the Minnesota Loan & Trust Co. of Minneapolis 
for $29,900, equal to 102.047. Other bids were:
Northern Montana State Bank, Big Sandy............................ — $29,875 00
F. C. Koehler & Co.. Toledo........................................................  29,610 <5

BLOOMER TOWNSHIP, Montcalm County, Mich.— B O N D  E L E C 
T I O N  P R O P O S E D .—An election will bo held in the near futuro to vote on 
tho proposition to issue $50,000 road bonds, it is said.

BLOUNT COUNTY (P. O. Maryville), Tenn .— B O N D  S A L E .— On 
Feb. 24 tho $50,000 5% coupon site-purchase school-biulding and equip
ment bonds (V. 104, p. 377) wero awarded, it is stated, to Cummings, 
Prudden & Co. of Toledo for $52,043, equal to 104.086.

BOISE CITY, Ada County, Idaho.— B O N D  O F F E R IN G .— Proposals 
will be received until 12 m. March 20 by Nancy E. Robertson, City Clerk, 
for the $63,832 30 coupon Local Improvement Dist. No. 22 paving bonds. 
Int. rato not to exceed 7% . Denom. (120) $500 and (10) $383 23. Date 
March 1 1917. Prin. and semi-ann. int. (M . & S.)payable at the City 
Treas. or at the Chase National Bank, N. Y ., at the option of holder. 
Due $6,383 23 yearly March 1 from 1918 to 1927 incl. Cert, check on some 
bank of Boise City for $1,000 required. Bidders will bo required to furnish 
blank bonds.

BONIFAY, Holmes County, Fla.— B O N D S  V O T E D .— By a vote of 
43 to 13 tho question of issuing $20,000 water-works and electric-light bonds 
carried, it is stated, at an election held Feb. 21.

BOYNTON, Muskogee County, Okla .— D E S C R I P T I O N  O F  B O N D S .—  
Tho $15,000 6% water-works system impt. bonds awarded on Dec. 5 1916 
to R. J. Edwards of Oklahoma City for $15,100 (100.666) and int. (V. 104. 
p. 879) are in tho denom. of $1,000 and dated Feb. 1 1917. Int. 1'. & A. 
Duo Feb. 1 1942.

BRUNSWICK COUNTY (P. O. Southport), So. C a r o .— B O N D S  
P R O P O S E D .— Reports state that a bill has been introduced in the lower 
branch of the Stato Legislature providing for tho issuanco of court-house 
bonds.

BUFFALO, N. Y .— B O N D  S A L E S .— Tho following 4% bonds, aggre
gating $97,854 48, wero purchased at par by the City Comptroller ior the 
account of tho various sinking fimds during tho month of February:
$25,000 00 snow removal bonds. Date Feb. 1 1917. Duo July 1 1919.
36,000 00 subway bonds. Dato Feb. 1 1917. Duo July 1 1J19.
22,500 00 Dept, of Assessment bonds. Date Feb. 1 1917. Duo July 1

3,800 00 Dept, deficiency bonds. Dato Feb. 10 1917. Duo July 1 1919. 
10,554 48 Board of Public Works bonds. Dato Feb. 15 1917. Duo 

Fob. 15 1918.
BUFFALO COUNTY (P. O. Alma), Wise.— B O N D  E L E C T I O N .—The 

proposition to issue $350,000 road bonds will bo submitted to a voto Apr. 3. 
BUFFALO SCHOOL DISTRICT, Guilford County, No. Caro.—

B O N D  S A L E —  Tho $10,000 5% 30-yr. building bonds offered on Aug. 8 
1916 (V. 103, p. 429) wero awarded at 98 and int. on Oct. 17 to Donovan 
& Harris of Lansing, Mich. Denom. $500. Date Sept. 1 1916. Interest 
annually on Sept. 1.

BURLINGTON, Alamance County, No. C a r o .— B O N D  S A L E .— On 
March 5 the $46,000 5% 1-10-year serial coupon streot-lniprovement bmids 
(V. 104, p. 778) were awarded to the Provident Sav. Bank & Trust Co., 
of Cincinnati, for $46,050 (100.108) and interest. Purchaser to pay ail 
iegal expenses and furnish blank bonds.

CAIRO, Grady County, Ga.— B O N D  E L E C T I O N .— The quostion of 
Issuing $28,000 5% sewor bonds will bo submitted to a voto on March 20. 
J. II. Connell, City Clork.

CALDWELL, Burleson County, Tex.— B O N D S  V O T E D .— By a vote 
of 124 to 27 tho question of issuing $12,500 strcot-lmpt. bonds carried at 
an election held F'eb. 1-1.

CAMERON, Marshall County, W. Va.— B O N D S  D E F E A T E D .—  
Tho question of issuing $60,000 water-works and sewerage-systems and 
paving bonds was defated, it is stated, at an election held March 1.

CANASERAGA, Allegany County. N. Y .— BO/VD « tSn 
Feb. 19 the following two Issues of 4 Y i%  bonds, aggregating $10,<00, were
$8,000 street bonds to Isaac W. Sherrill Co., of Poughkeepsie, at 102.11. 

Due $500 yearly April 1 from 1923 to 1938, inclusive. , , 0 , q
2 700 refunding bonds to local investors at par. Duo $700 Apnl 1 1J18 

' and $1,000 April 1 1919 and 1920.
CANTON, Stark County, Ohio .— B O N D  E L E C T I O N  P R O P O S E D .—  

Petitions are being circulated asking that an election bo held to submit to 
tho voters tho question of issuing $210,000 sewer bonds.

CAPE MAY, Cape May County, N. J . - B O N D  S .A L E  - O n  Mairch 6
tho $70,000 4 'A %  1-35-year serial school bonds ( V .  104, p. 87J) were 
awarded to Geo. B. Gibbons & Co. of N. A. at 100.12 and int. Otper
IC L  .'Crawford & Co...............100.111 Merch. Nat. Bank, Capo M a y .. 100

CASCADE COUNTY (P. O. Great Falls), Mont .— B O N D  O F F E R IN G .  
— Proposals will be received until 10.30 a. m. March 31 by John E. Moran, 
Co. Clerk, for 8100,000 6% coupon road impt. bonds. Denom. $1,000. 
Dato Jan. 1 1917. Prin. and semi-annual int. (J- & J-) payable at the Co. 
Treas. offico. Duo $5,000 yearly Jan. 1 from 1918 to 1937, Inch Bonds to 
bo delivered to any bank in Great Falls designated by purchaser. Cert, 
check on somo responsible bank for $5,000, payable t0„ .JorSfo’ required. Bonded debt (not including this issuo) Fob. 19 1917. 8653,000. 
No floating debt. Cash on hand Nov. 30 1916., $328,219 62. Assess, val.1916 $34 192,621. These bonds are part of an issuo of $200,000 authorized
by vote of 5169 to 3522 at an election held Nov. 7 1916.

CASS COUNTY (P. O. Cassopolis), Mich.— B O N D  E L E C T I O N .— The 
question of issuing $600,000 4 A %  road bonds will bo submitted to a vote 
on April 2. Duo $30,000 yearly.

CEREDO, Wayne County, W. Va.— BOND O F F E R IN G  .— Sealed bids 
will be received until 8 p. m. March 26 by John K . Grato, lown Recorder, for $33 000 5% gold coupon street-paving bonds authorized by vote of 
192 to 2 at an election held Feb. 17. Denom. $o00. Date May 1 1917. 
Int. ann. on May 1 at tho First Nat. Bank of Ceredo. Duo 19.)0. Cert, 
check or cash for 2% of amount of bonds offered, payablei to the'lown Re
corder? required. Bonded debt, including this issuo, $36,000. Assess, 
valuation, $828,605.

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— BOND S A L E .—  
On Mar. 5 an issue of $17,600 4 A %  ditch bonds was awarded at public 
auction to tho National Bank of Urbana for $17,787, equal to 101.062, 
it is stated. '

CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak.—BOND

« # & & &office or at the oDtlon of purchaser, in N. Y. or Chicago. Certified check 
n any na ion l b a n k b .^ T f o r  $10,000. payable to the County Auditor 

required. “ Tho successful bidder shall be required to pay amount of 
his bid for above bonds on delivery thereof at some reliable banking ins^u 
tion at the residence or tho purchaser on April 3 1917. ..“ T y m r e  wero previously offered on Feb. 20, but tho bids received on that day were 
rejected (V. 104, p. 879).

CHARLESTON COUNTY (P. O. Charleston), So. Caro. B O N D  
E L E C T I O N  P R O P O S E D .— Reports stato that tills county will hold an elec
tion to vote on tho proposition to issuo $275,000 bridge-consti. 1)) ■ ■

$350,000 school building bonds.
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CHATTANOOGA, Tenn.— B O N D  S A L E .— Soasongood & Mayer of 

Cincinnati wero awarded on Aug. 24 1916 an issuo of $5,155 08 6% 1-4-yr. 
serial Taving Dist. No. 194 bonds. Date Aug. 1 1916. Int. annually.

C L A R K  C O U N T Y  (P . O . J e f fe r s o n v i l le ) ,  I n d .— B O N D  S A L E .— On 
Feb. 28 the $8,500 446 % 6-yr. average road bonds— V. 104, p. 778—were 
awarded to J. F. Wild & Co. of Indianapolis for $8,724 50 (102.641) and 
interest.

C L A R K S V IL L E , M o n tg o m e r y  C o u n t y ,  T e n n .— B O N D  O F F E R IN G .—  
Sealed bids will bo received until 12 m. March 15 by T . II Marablo, Mayor, 
for $20,000 5% 10-20-yr. (opt.) refunding bonds. Auth. Chap. 54 ,1’rivato 
Acts, General Assembly of 1917. Donom. $500. Date April l 1917. 
Int. semi-annual at the City Treas. office, or at a bank agreed on by tho 
city and purchaser. Cert, check for $250, required.

C L E V E L A N D  T O W N S H IP , J o h n s o n  C o u n t y ,  N o . C a r o .— B O N D S  
N O T  S O L D .— Reports state that no sale was made of tho $25,000 5% 30-yr. 
coupon road-bldg, bonds offered on Fob. 5 (V. 104, p. 279).

C L IF T O N , G re e n le e  C o u n t y ,  A r iz .— B O N D  O F F E R IN G .— Scaled 
bids will bo received until March 15 by M . A. Dauenhauor, City Clerk, it. is 
stated, for $160,000 6% bridge and road bonds. Dato Feb. 1 1917. Duo 
$8,000 yearly from Feb. 1 1918 to 1937, inclusive.

C L O V E R D A L E  S C H O O L  D IS T R IC T , S o n o m a  C o u n t y ,  C a l i f .—  
B O N D  O F F E R IN G .— Sealed bids will bo received until 12 m. March 14 by
W. W. Felt Jr., Clerk Hoard of County Supervisors (I*. O. Santa Rosa), 
it is stated, for the $29,000 5% 1-29-year serial building bonds voted 
Jan. 29 (V. 104, p. 577). Donom. $1,000. Interest .semi-annual. Certi
fied check for 10% , payable to tho County Clerk, required.

C O A L  D IS T R IC T  S C H O O L  D IS T R I C T , H a rr is o n  C o u n t y ,  W . V a .—  
B O N D  S A L E .— On Feb. 20 tho $90,000 5% 5-15-yr. (opt.) coupon gold 
school-bldg, bonds (V. 104, p. 471) were awarded to Soasongood & Mayer 
of Cincinnati for S90.560—equal to 100.622.

C O H O E S , A lb a n y  C o u n t y ,  N . Y .— B O N D S  TO  B E  O F F E R E D  I N  
J U N E .—This city will offer for salo about Juno 15 an issue of $10,000 fire 
system bonds.

C O L E  C O U N T Y  (P . O . J e f fe r s o n  C ity ) ,  M o .— B O N D  S A L E .— On 
Fob. 15 $300,000 refunding road bonds wero awarded to tho Central Mis
souri 1’rust C o .'o f Jefferson City at par for 4 Ms. Denom. (50) $100, 
(40) $500, (275) $1,000. Date Feb. 15 1917. Int. F. & A. Duo $30,000 
yearly Feb. 15 from 1927 to 1936 inclusive.

C O L L IN S V IL L E  S C H O O L  D IS T R IC T  (P . O . C o l l in s v il le ) ,  R o g e rs  
C o u n t y ,  O k la .— B O N D S  D E F E A T E D .— Tho question of issuing the $40,
000 building bonds failed to carry, it is stated, at the election held Feb. 17.

Those bonds were sold subject to tho result of this election (V. 104, p. 680).
C O L O R A D O  S P R IN G S , El P a so  C o u n t y ,  C o lo .— B O N D  E L E C T I O N .  

—According to local papers, tho question of Issuing $150,000 water-plant 
bonds will bo submitted to a voto at tho April olection.

C O L U M B U S , B a r th o lo m e w  C o u n t y ,  I n d .— B O N D  S A L E .— On
Feb. 27 an issue of $15,800 4% llght-plant-impt. bonds was awarded to tho 
Irwins Bank of Columbus at 100.10. Date Feb. 27 1917. Int. M . & S. 
Duo $11,800 Mar. 2 1917 and $2,000 Mar. 2 1918 and 1919.

C O L U M B U S  G R O V E  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . C o lu m 
b u s  G ro v e ) ,  P u tn a m  C o u n t y ,  O h io .— B O N D  S A L E S .—The Peoples 
Bank Co. of Columbus Grove was awarded at par on Fob. 1 tho $1,400 5% 
32H-yoar average coup, school bonds offered on Jan. 26— V . 104, p. 279.

An issuo of $2,800 5% 3046-yr. averago coup, school bonds was awarded 
on Nov. 10 1916 to tho Peoples Bank Co. of Columbus Grove at par. Do
nom. $700. Dato Dec. 1 1916. Int. J. & D. Duo $700 yearly on Dec. 1 
from 1945 to 1948.

COPIAH  C OU N TY (P. O. H azlehurst), Miss. B O N D  S A L E .— On 
Feb. 5 $50 000 5% 25-yr. bridge-construction bonds wero awarded to tho 
Merchants'& Planters Bank of Ilazlohurst at 101.30. Denom. $500, 
Dato Feb. 5 1917. Int. ann. in January.

C R O O K S V IL L E , P erry  C o u n t y ,  O h io .— B O N D  E L E C T I O N  PR O 
P O S E D .— Newspaper reports state that an election will bo held in tho near 
future to voto on the question of issuing $40,000 bonds to construct a city- 
liall.

D A L L A S , T ex a s  .— B O N D  E L E C T I O N  P R O P O S E D .— Local papers stato 
that tho question of issuing $500,000 school bonds will bo submitted to a 
voto of tho peoplo on April 3.

D A L L A S  C O U N T Y  (P . O . D a lla s ) ,  T e x a s .— B O N D  O F F E R IN G .—  
Sealed bids will bo received until 10 a. m. March 19 by Chas. E. Gross, 
Co. Aud., for tho $500,000 446% road and bridge bonds. Series 5 (V. 104, 
p. 471). Denom. $1,000. Dato Jan. 10 1917. Int. ann. on April 10 at 
tho Co. Treas. office, tho Stato 'l'roas. offico, or at tho Chaso Nat’l Bank
N. Y . ,  at tho option of tho holder. Cert, check for $5,000. payablo to 
Quentin D. Corley, Co. Judge, required. Thcso bonds have the approval 
of Atty. Gen’l. of Texas and the purchaser will bo furnished with tho opinion 
of John C. 'Phomson, Atty. of N. Y. Bonded debt, not including this issue, 
March 1 1917, $1,916,000. Warrant debt, $184,500. Int. and sinking 
funds, $129,168 97. Assess, val. 1916, $144,482,980.

D E K A L B  C O U N T Y  (P . O . A u b u r n ) ,  I n d .— B O N D  S A L E .— On 
Mar. 1 the $27,600 4% 6-year averago coupon road bonds—V. 104, p. 680— 
wero awarded to J. F. Wild & Co. of Indianapolis for $27,701 (100.365) and 
Int. Tho other bidders were:Breed, Elliott & Harrison. _ .$27,650 Flet. Amer. Nat. Bank.........$27,615

)R. L. Dollings Co.............. 27,600
D E L A V A N  S C H O O L  D IS T R IC T  (P . O . D c la v a n ), F a r ib a u lt  C o u n t y ,  

M in n .— B O N D S  V O T E D .— 'Tho question of issuing $40,000 building bonds 
carried, it is stated, at an election held Feb. 24.

D E N A IR  S C H O O L  D IS T R IC T , S ta n is la u s  C o u n t y ,  C a li f .— B O N D S  
V O T E D .— By a vote of 211 to 69 tho question of issuing $28,000 5% 2-19- 
year serial building bonds carried at tho election hold Feb. 27.

D E S O T O  C O U N T Y  S P E C IA L  T A X  S C H O O L  D IS T R IC T S , F la .—
B O N D  O F F E R IN G .— Proposals will bo received until 12 m. March 30 by 
P. O. Shaver, Co. Supt. of Public Instruction (P. O. Arcadia), for tho following gold coupon school-bldg, bonds: /
$35,000 5% Arcadia Dist. No. 1 bonds authorized at an election held 

Dec. 16 1916. Dato Jan. 1 1917. Duo $5,000 Jan. 1 1927, 
1932, 1937 and 1942, and $15,000 Jan. 1 1<J 17. Bonded debt, 
including this issuo, S110.000. Assess, val. equalized 1916. 
$1,410,203 33; est. real value, $6,000,000.

8.000 6% Oak Hill Dist. No. 8 bonds authorized by voto of 11 to 0 at
an election held Fob. 5 1916. Date July 1 1916. Duo $4,000, 
July 1 1926 and 1936. The district has no indebtedness. 
Assess, val. equalizedil9l6, $174,146; est. real value, $700,000.

17.000 6% Fort Green Dist. No. 11 bonds authorized by voto of 17 to 2
at an election held Dec. 16 last. Dato Jan. 1 1917. Duo on 
July 1 as follows: $2,500, 1927; $5,000, 1937; $4,000, 1942, 
and $5,500, 1947. This district has no indebtedness. Assess, 
val. equalized 1916, $298,230; est. real valuo, $1,250,000.

10.000 6% Gardner Dist. No. 14 bonds authorized by voto of 17 to 8
at an election held Dec. 16 1916. Dato Jan. 1 1917. Duo
on Jan. 1 as follows: $2,500, 1927; $2,000, 1932; $2,500, 1937,
and $3,000, 1942. This district has no indebtedness. Assess.

„  „ „ „  vaL 1916, $170,930; est. real value, $900,000.
18.000 6% Port Ogden Dist. No. 17 bonds authorized by vote of 35 to 28

2”  election held Nov. 13 1916. Dato Jan. 1 1917. Duo
*5,000 Jan. 1 1927; $6,000, Jan. 1 1937, and $7,000, Jan. 1
1947. 1 his district has no indebtedness. Assess, val. equal-

*378,390: est. real valuo, $1,500,000.
2.000 6% Joshua Creek Dist. No. 24 bonds authorized by voto of 13 to 9

■it an election held Sept. 18 1916. Dato Jan. 1 1917. Duo 
$1,000 Jan. 1 1922 and 1925. This district has no indebted
ness. M r ® 3, va*. equalized 1916, $94,160; est. real valuo, $400,000.

8.000 6% Harrison City Dist. No. 31 bonds authorized by voto of 16 to 3
at an election held Dec. 16 1916. Dato Jan. 1 1917. Duo 
$1,000 Jan. 1 1922, 1927 and 1932; $1,500, Jan. 1 1937 and 
1942, and $2,000, Jan. 1 1947. This dist. has no indebtedness. 
Assess, val. equalized 1916, $135,000; real valuo (est.), $600,
000. , . ,rr Denom. $500. Prin. and semi-annual int. J. & J. payablo at tho Co. 

Depository. Cert, check for 2% or amount of bid required. All bids 
must bo made on blanks furnished by the Board of Public Instruction. 
Purchaser to pay accrued int. lho bonds of tho above districts havo been 
validated and will bo printed and furnished by tho Board of Public instruc

tion or, if preferable, successful bidder may state in his bid the amount he 
will charge to have the bonds prepared and printed. A certified copy of 
validation with all proceedings required by the successful bidder will be 
furnished by the Board of Public Instruction without cost. Official cir
cular states that there is no controversy or litigation pending or threaten
ing the existing boundaries of any of the above-named districts, or the title 
of the present officers to their respective offices, or the validity of the bonds.

D O U G L A S , C o c h is e  C o u n t y ,  A r iz .— B O N D  E L E C T I O N  P R O P O S E D . 
— Reports state that an election will be called to voto on tho question of 
issuing about $40,000 sewer-extension bonds.

D O V E R  C I T Y  S C H O O L  D IS T R IC T  (P . O . D o v e r ) ,  T u s c a r a w a s  
C o u n t y ,  O h io .— B O N D  S A L E .— On Mar. 1 tho $20,000 5% 23 5-6-year 
average coupon building and equipment bonds—V. 104, p. 778—were 
awarded to F. C. Hoehler &  Co. of Toledo at 106.26 and int. Other bids 
were :
Stacy & Braun.........$21,240 50
Spitzer, Rorick & Co_21,211 00
W. L. Slayton & Co_ 21,054 00
Prov. Savs. Bk. & Tr. Co. 21,006 00
Seasongood & Mayer- 21,005 00
Sidney Spitzer & Co - 20,948 00

Weil, Roth & C o................... §2U,yj2
Durfee, Niles & C o . . ........... 20,841
Hayden, Miller & C o______ 20,820
A. E. Aub & Co____________20,810
Otis & Co_________________  20,750
Tillotson & Wolcott Co____ 20,492

DOYLESTOWN, Wayne County, Ohio.— B O N D S  V O T E D .— At an 
election held Feb. 19 a vote of 192 to 11 was cast in favor of the proposition 
to issue $40,000 street-improvement bonds, reports state.

EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 8, La —
B O N D  S A L E .— On Feb. 14 the $3,000 5% 1-5-year serial building and 
equipment bonds (V. 104, p. 379) were awarded, it is stated, to J. B. Fer
guson. Vice-Pres. of the Mercantile Bank of Baton Rouge, for $3,066 98 
(102.232) and interest.

EAST FELICIANA PARISH SCHOOL DISTRICT NO. 10, La.—
B O N D  O F F E R IN G .— Proposals will bo received until 10 a. m. April 4 by 
C. W. Ball, President of Parish School Board (P. O. Clinton), for $10,000 
5% school-building and equipment bonds. Denom. $1,000. Int. annual. 
Duo part yearly from July 1 1918 to May 1 1927. Certified check for $200, 
payable to the above President, required.

EAST YOUNGSTOWN, Mahoning County, Ohio.— B O N D  E L E C 
T I O N .—An election will be held March 14 to vote on the question of issuing 
$45,000 water-works bonds.

EATON, Preble County, Ohio.— B O N D S  P R O P O S E D .— This city is 
contemplating the issuance of approximately $30,000 bonds for improve
ment of Barrow Street, it is stated.

E L M O R E  C O U N T Y  (P . O . W e tu m p k a ) , A la  .— T E M P O R A R Y  L O A N .  
— A loan of S30.000, due Fob. 28 1918 has been negotiated with the First 
National Bank of Wetumpka at 4 3A %  interest. '

E U C L ID  S C H O O L  D IS T R IC T  (P . O . E u c l id ) ,  C u y a h o g a  C o u n t y .  
O h io .— B O N D S  D E F E A T E D .—The question of issuing S150.000 school 
bonds was defeated at the election Feb. 10 by a vote of 76 “ for”  to 156 
“ against.”  .

E U G E N E , L a n e  C o u n t y ,  O r e .— B O N D  E L E C T I O N .— Reports state 
that an election will be held to vote on the question of issuing $4,000 fire- 
trlick-purchase bonds.

F A IR P O R T  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . F a ir p o r t  H a r 
b o r ) ,  L a k e  C o u n t y ,  O h io .— B O N D  S A L E .— On March 7 the $5,000 5% 
8 5-0-year average coupon funding bonds (V. 104, p. 472) were awarded, 
reports state, to Davies-Bertram Co., of Cincinnati, at 102.90.

F A R G O , C a ss  C o u n t y ,  N o . Dak.— W A R R A N T  S A L E .— The Minne
sota Loan & Trust Co. of Minnesota was awarded at 100.26 on Nov. 15 
last $600,000 546% paving and sewer warrants. Denom. $1,000. Due 
part serially from 1 to 15 years, and part from 1 to 20 years.

F A X O N , C o m a n ch e  C o u n t y ,  O k la .— B O N D  O F F E R IN G .— Proposals 
will bo received until Mar. 22 by W. E. Botkin, City Clerk, for the $8,500 
water-works and $1,500 electric-light 6% bonds authorized by vote of 26 
to 7 at tho olection lield Feb. 20. Due 1942. A dejiosit of 5% required.

F E R G U S  C O U N T Y  (P . O . L e w is to w n ) ,  M o n t .— B O N D  E L E C T I O N .  
— An election will be held April 28, it Is stated, to vote on the question of 
issuing $100,000 high-school building bonds.

F IN N E Y  C O U N T Y  (P . O . G a r d e n  C ity ) ,  K a n .— B O N D  E L E C T I O N .  
—The question of issuing $20,000 railroad-aid bonds will be submitted 
to a vote, it is stated, on March 12.

F IS H E R  C O U N T Y  (P . O . R o b y ) ,  T e x .— B O N D S  D E F E A T E D .— 'The 
proposition to issuo 8100,000 road-improvement bonds failed to carry, it is 
stated, at a recent election.

F L A G S T A F F , C o c o n in o  C o u n t y ,  A r iz .— B O N D  O F F E R IN G .— Pro
posals will be received until April 16 by Alex. A. Johnston, Town Clerk 
for tho $60,000 544% sewer-system-ext. bonds authorized by vote of 140 
to 73 at the election held Feb. 26 (V. 104, p. 779). Denom. $1,000. Date 
Jan. 1 1917. Int. semi-annual. Duo $6,000 yrly. Jan. 1 from 1928 to 
1937, incl.

F O N D  DU  L A C , F o n d  d u  L a c  C o u n t y ,  W is e .— B O N D  E L E C T I O N .—  
— Local papers state that the question of issuing $60,000 school-bldg, 
bonds will bo submitted to the peoplo April 3.

F O R T  W A Y N E , A lle n  C o u n t y ,  I n d .— B O N D S  T O  B E  O F F E R E D  
A B O U T  A P R I L .— Local newspaper reports state that this city will offer 
for sale about April 1 an issuo of $225,000 4% municipal auditorium site- 
purchase and construction bonds. Interest semi-annual.

F R A N K L IN  C O U N T Y  (P . O . B r o o k v il le ) ,  I n d .— B O N D  O F F E R IN G .  
— Chas. E. Winscott, County Treasurer, will receive bids until 1 p. m. 
March 20 for $7,483 4 t£% 6-year averago Newton Dubois et al road- 
Iinprovement bonds in Bath Twp. Denom. $374 15. Date Feb. 10 1917. 
Int. M. N. Due $374 15 each six months from May 15 1918 to Nov. 15 
1927, inclusive.

F R IO  C O U N T Y  C O M M O N  S C H O O L  D IS T R I C T  N O . 15 (P . O . 
M e lo n ), T e x .— B O N D  O F F E R IN G .—Bids will be received until May 1 by
G. H. McCandlers, Sec. Bd. of Sch. Trustees, for the $5,000 5% 15-20-yr. 
Oopt.) coupon bldg, bonds carried at a recent election (V. 104, p. 2358). 
Denom. SI,000. Dato Nov. 22 1916. Int. ann. on April 10 at the Co. 
Depository or at the Stato Treasury. No deposit required. Bonded 
debt, including this issue, $8,000. Sinking fund, $1,000. Assess, val. 
1916, $533,224.

G A L E N A , J o  D av iess  C o u n t y ,  I l ls .— B O N D  E L E C T I O N .—An election 
will bo held April 17 to vote on the question of issuing water-works bonds.

G A S T O N  C O U N T Y  (P . O . G a s to n ia ) ,  N o . C a ro  .— B O N D  S A L E .—  
On Feb. 16 tho $100,000 5-29-year serial coupon bridge-building bonds 
(V. 104, p. 379) were awarded, it is stated, to Sidney Spitzer & Co., of 
Toledo, for $101,143 97.

G A S T O N IA , G a s to n  C o u n t y ,  N o . C a ro .— B O N D  S A L E .— On Feb. 16 
the $150,000 5% 30-year coupon tax-free street and sidewalk improvement 
bonds (V. 104, p. 578) were awarded, it is stated, to Spitzer, Rorick & Co., 
of Toledo.

G E N E V A , O n t a r io  C o u n t y ,  N . Y .— B O N D  S A L E .— On March 1 the 
following two issues of 4 %  % bonds, aggregating $26,000, wore awarded to 
Cummings, Prudden & Co., of N. Y .:
$19,000 special appropriation bonds at 100.50. Duo $1,000 yearly on 

April 1 from 1918 to 1936, inclusive.
7,000 refunding bonds at 100.25. Due $1,000 yearly on April 1 from 

1918 to 1924, inclusive.
Denom. $1,000. Int. A. & O.
G IL C R E S T  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  N O . 97 (P . O . 

G ilc r e s t ) ,  W e ld  C o u n t y ,  C o lo .— B O N D  S A L E .— The $16,500 building 
bonds voted Jan. 3 (V. 104, p. 280) were disposed of on Jan. 31.

G L E N C O E , C o o k  C o u n t y ,  III.— B O N D S  D E F E A T E D .—The proposi
tion to issue $28,000 street-improvement bonds failed to carry at the elec
tion March 3, it is reported.

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids,) 
Mich.— B O N D S  A U T H O R I Z E D .—An issuo of $565,000 school bonds has 
been authorized. The bonds will not be placed on the market for about 
1 year.

G R A N T  O R C H A R D S  R E C L A M A T IO N  D IS T R I C T  (P . O . E p h r a ta ) ,  
Wash.— B O N D S  V O T E D .— Tho question of issuing $130,000 6% 20-year 
water-system and ditch-improvement bonds carried by a vote of 37 to 1 
at an election held Feb. 19. A. II. Milbum Is Secy. Bd. of Directors.
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G R E E N B R IE R  C O U N T Y  (P . O . L e w is b u r g ),  W . V a .— B O N D  S A L K .

■—On Feb. 6 the $103,000 5% 1-30-yr. sorial Fort Spring Magisterial Dist. 
road bonds (V. 104, p. 379) were awarded to Harris, Forbes & Co. of 
New York at 100.16.

G R E E N E  C O U N T Y  (P . O . B lo o m fie ld ) ,  I n d .— B O N D  O F F E R IN G .—  
Levi J. Bauer, Co. Treas., will consider bids until 2 p. m. Mar. 15 for the 
following 4 lA %  highway bonds:
$7,250 Alexander J. Bays et al. road bonds in Richland Twp. Denom.

$362 50.
4,500 Bert Edwards et al. road bonds in Washington Twp. Denom.

$225.
Date Jan. 15 1917. Int. payable M . & N.
G R E E N U P  C O U N T Y  (P . O . G r e e n u p ) ,  K y .— B O N D  S A L E .—Tillot- 

son & Wolcott, of Cleveland, wero awarded at private sale on Feb. 9 
$40,000 5% road-construction bonds at 105. Denom. $1,000. Date, 
March 1 1917. Int. M . & S. Due $5,000 yearly from 1938 to 1947, incl.

G R E E N W IC H , H u r o n  C o u n t y ,  O h io .— B O N D  O F F E R IN G .— Pro
posals will be received until 12 m. April 6 by F. II. Daniels, Yil. Clerk, for 
$5,000 5% 21 %  -years average coupon taxable waterworks bonds. Auth. 
Sec. 3939 Gen. Code. Denom. $500. Date Jan. 1 1917. Int. J. & J. at 
office of Vil. Clerk. Due $500 each six months from July 1 1936 to Jan. 1 
1941, incl. Cert, check for $200, payable to tho Vil. Clerk, required. 
Bonds to bo delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued Interest. Bonded dobt (incl. this issue) Fob. 27
1917 $44,669. No floating debt. Sinking fund, $641. Assoss. val. 1916 
$1,160,070. Total tax rate (per $1,000), $14 60.

H A M IL T O N  C O U N T Y  (P . O . C h a t ta n o o g a ) ,  T e n n .— B O N D  O F F E R 
I N G .— Proposals will bo received until 11 a. m. March 16 by William 
Cummings, County Judge, it is stated, for $550,000 Market St. bridge, 
$100,000 funding and $80,000 road 30-year bonds. Denom. $1,000. 
Date April 1 1917. Interest (rate not to exceed 5% ) payable semi-annual. 
Certified check for 2% required.

H A M IL T O N  S C H O O L  T O W N S H IP  (P . O . R o y e r t o n ) ,  D e la w a re  
C o u n t y ,  I n d .— B O N D  O F F E R IN G .— Proposals will be received until 
10 a. m. Mar. 23 b y  G. Snider, Twp. Trustee, for $20,000 4% school bonds, 
It is said.

H E A R N E  IN D E P E N D E N T  S C H O O L  D IS T R IC T  IP . O . H ea rn e ) 
R o b e r t s o n  C o u n t y ,  T e x a s .— B O N D  E L E C T I O N .— The question of 
issuing $50,000 building bonds will be submitted to a vote, it is stated, on 
March 29.

H O B O K E N , H u d s o n  C o u n t y ,  N . J .— T E M P O R A R Y  L O A N .— Tho 
First National Bank of Iloboken has been awarded the $20,172 40 six 
months refunding notes recently authorized—V . 104, p. 880—at 4 \4%  int.

H O F F M A N  S C H O O L  D IS T R IC T , R ic h m o n d  C o u n t y ,  N o . C a ro .—
B O N D  S A L E .— On March 5 the $12,000 gold coupon tax-freo school bldg, 
bonds (V. 104, p. 779) wero awarded to J. C. Mayer & Co. of Cincinnati at 
101.55 and int. for 5Hs. Purchaser to furnish blank bonds.

H O L D IN G  (P . O . H o ld in g fo r d ) ,  S te a rn s  C o u n t y ,  M in n .— B O N D  
S A L E .—On Feb. 22 tho $10,000 5-14-year serial improvement and refund
ing bonds (V. 104, p. 578) were awarded to Kalman, Mattcson & Wood, of 
St. Paul, at par for 4Ks, less $49 for expenses.

H O W A R D  C O U N T Y  (P . O . K o k o m o ),  I n d .— B O N D  S A L E .— On 
Feb. 24 the $4,480 4 ) 4 %  road bonds wero awarded to J. F. Wild & Co. of 
Indianapolis, it is stated.— V. 104, p. 681.

H U N T IN G T O N  C O U N T Y  (P . O . H u n t in g t o n ) ,  I n d .— B O N D  S A L E .  
— On Feb. 27 the two issues of 4% 6-yoar avorago road bonds, aggregating 
$24,900 (V. 104. p. 681), wero awarded to J. F .Wild & Co., of Indianapolis, 
for $25,035 70 (100.544) and Interest.

H U R O N  IN D E P E N D E N T  S C H O O L  D IS T R I C T  (P . O . H u r o n ) ,  
B e a d le  C o u n t y ,  S o . D a k .— B O N D  S A L E —  E L E C T I O N .—Tho Bankers 
Securities Co. of Denver has been awarded $100,000 5% 20-yr. high-school 
bldg, bonds at 104.50. Date April 1 1917. Assoss. val., $6,000,000.

These bonds were sold subject to tho result of an election to bo held 
March 20.

IN D E P E N D E N C E  S C H O O L  D IS T R IC T  (P . O . I n d e p e n d e n c e ) ,  
J a c k s o n  C o u n t y ,  M o .— D E S C R I P T I O N  O F B O N D S .— Tho $50,000 4y2%  
high-school-building bonds awarded on Feb. 27 to E. T . Richards, of 
McAIester, Okla., for $50,733 33, equal to 101.466 (V. 104, p. 880), are in 
tho denom. of $1,000 and dated April 2 1917. Int. A. & O. Duo April 2 
1937, subject to call after April 2 1927.

IN D IA N A P O L IS , I n d .— B O N D  O F F E R IN G .— R. II. Sullivan, City 
Controller, will receive bids until 12 m. to-day (Mar. 10) for $4,118 18 
6% coup. East Park District park-impt. bonds. Denom. 8 for $411 82 
and 2 for $411 81. Int. J. & D. Duo $411 82 yearly on Juno 1 from 1917 
to 1924, incl., and $411 81 June 1 1925 and 1926. Bids will bo received 
on entire Issue.

IR O N  R IV E R  T O W N S H IP  S C H O O L  D IS T R IC T , M in n — B O N D  
E L E C T I O N .— The question of Issuing $60,000 high-school gymnasium 
constr. bonds will bo submitted to a voto, it is stated, on March 26.

IR V IN G T O N  (V illa g e ) ,  W e s tch e s te r  C o u n t y ,  N . Y .— B O N D  S A L E .—  
On Mar. 6 the two issues of 4.10% bonds, aggregating $144,000— V. 104, 
p. 880—were awarded to Kissel, Kinnicutt & Co. of N. Y . at 100.133 and 
int. Tho other bidders were:
H. A. Kahler & Co________100.017ICrandell, Sheppard & Co
Isaac W. Sherrill Co________ 100.00 I (for $136,000)..................... 100.039

J A C K S O N  C O U N T Y  (P . O . B r o w n s to w n ) ,  I n d .— B O N D  S A L E .—  
O n March 7 the $9,081 24 5% Mutton Creek ditch bonds wero awarded to 
the Fletchcr-American National Bank of Indianapolis at par plus expense of 
printing bonds.— V. 104, p. 779.

J A C K S O N  C O U N T Y  (P . O . J a c k s o n ) ,  M ic h .— BON I )  E L E C T I O N  
P R O P O S E D .— Tho question of issuing road bonds will bo submitted to the 
voters at tho spring election, it is said.

J A M E S T O W N , C h a u t a u q u a  C o u n ty ,  N . Y .— B O N D  S A L E .— On 
Feb. 23 an issue of $15,000 hospital bomls was awarded to Geo. B. Gibbons 
& Co. of N. Y. at 100.15 for 4.30s. Duo $3,000 yearly on April 1 from
1918 to 1922, inclusive.

JO H N S O N  C O U N T Y  (P . O . M o u n ta in  C ity ) ,  T e n n .— B O N D S  
V O T E D .— The proposition to issue $200,000 highway-Impt. bonds carried, 
reports state, at tho election held March 1.

J O H N S T O N  (P . O . P r o v id e n c e ) ,  P r o v id e n c e  C o u n t y ,  R . I .— B O N D S  
P R O P O S E D .— Newspaper reports state that the School Committee Ls con
templating the issuance of $7,500 school bonds.

J O H N S V IL L E  N E W  L E B A N O N  R U R A L  S C H O O L  D IS T R IC T  
(P . O . N ew  L e b a n o n ) ,  M o n tg o m e ry  C o u n t y ,  O h io .— B O N D  S A L E .—• 
On Mar. 1 the $5,000 5% 5M-yr. averago coupon school bonds—V . 104, 
p. 779— were awarded to the Brien-Greeno Co. at 102.70 and int. Other 
bidders were:
Otis & Company____....$ 5 ,0 6 0  001 Durfee, Niles & Co______ $5,05175
W . L . Slayton & Co____  5,054 05 ] Seasongood & Mayer_____5,041 00

K A H O K A  S C H O O L  D IS T R IC T  (P . O . K a h o k a ) ,  C la rk  C o u n t y ,
M o.— B O N D S  V O T E D .— The question of issuing $30,000 building bonds 
carried, it Is stated, at a recent eloction.

KANSAS.— B O N D S  P U R C H A S E D  B Y  S T A T E .— During tho month 
of January the following thirteen issues of bonds, aggregating $113,025 23, 
were purchased by the State of Kansas at par:
P la ce  I s s u in g  ' I n t .

Bonds— A m o u n t .  R a te . P u rp o se .
Elk Co. S. D.

No. 118. .$1,000 00 5% Building
Garnett___  9,172 00 4j^% Int. Impt.
H ighland... 2,600 00 5% Improvoin’t
Holton____ 15,438 47 4 )4 %  Raving
Manhattan .13,821 00 4 14%  Refunding 
Minneapolis. 7,636 00 4 ! 4 %  Raving 
Rlttsburg— 20,347 35 4 14%  Gen. Impt. 
Pittsburg— 17,521 12 4 1 4 %  Int. Impt.
Pittsburg__ 10,048 29 4 p ? %  Int. Impt.

400 00 5% BuildingS. D. No.70.
Smith Co. S.

D. No. 2. 3,000 00 5% 
Spring Hill. 4,000 00 5% 
Winfield___  8,041 00 4 >4%

D a te  o f  
B on d s. D u e .

Oct. 27 1916 Jan. 1 1918-22 
Dec. 1 1916 Dec. 1 1917-26 
Nov. 15 1916 Nov. 15 1941 
Dec. 15 1916 Dec.15 1917-36 
Jan. 1 1917 Jan. 1 1918-27 
Jan. 1 1917 Jan. 1 1918-37 
Nov. 1 1916 Nov. 1 1917-26 
Nov. 1 1916 Nov. 1 1917-26 
Nov. 1 1916 Nov. 1 1917-26 
Jan. 1 1917 Jan. 1 1918-21

Building Jan.
Electric Light Dec. 
Int. Impt. Jan.

1 1917 July 1 1918-23 
1 1916 Jan. 1 1919-26 
1 1917 Jan. 1 1918-27

KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.— B O N D  E L E C 
T I O N .—Tho question of issuing $1,000,000 4 1 4 %  road bonds will be sub
mitted to a vote on April 2. Duo yearly on April 1 as follows: $35,000 1919 
to 1923, incl., $40,000 1924 to 1928, incl., $45,000, 1929 to 1933: $60,000, 
1934 to 1937, incl., and $160,000 in 1938.

KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.— B O N D  E L E C 
T I O N  P R O P O S E D .— Reports state that this county proposes to hold an 
olection in tho near future to vote on the question of issuing road bonds.

KENTON, Hardin County, Ohio.— B O N D  S A L E .— On Mar. 2 the 
$35,000 44$% 1514-year average refunding bonds— V. 104, p. 578— wero 
awarded to the Provident Savs. Bank & Tr. Co. of Cincinnati at 101.07 
and int. Other bids were:
New First Nat. Bank $35,227 501 Sidney Spitzer & Co_____$35,073 00
Ohio Nat. Bank------------  35,212 50 [First Nat. Bank________  35,028 00

KERSHAW COUNTY (P. O. Camden), So. C a r o .— B O N D  O F F E R 
I N G .— Sealed bids will bo rccoived until 12 m. Mar. 21 by M . C. West, 
Co. Supervisor, for $100,000 5% 25-yr. coupon bridge-building bonds. 
Date May 1 1917. Int. M . & N. Cert, check for $1,500, required.

KIRKLAND SCHOOL TOWNSHIP, Adams County, Ind.— B O N D  
S A L E .— On Feb. 27 the $20,500 4% school bonds were awarded to the 
First National Bank of Decatur at 101, it is stated.— V. 104, p. 681.

KNOXVILLE, Tioga County, Pa.— B O N D S  D E F E A T E D .— The 
proposition to issue $150,000 street bonds was defeated at an election held 
Feb. 15 by a voto of 117 “ for” to 500 “ against,”  it is stated.

LAKE COUNTY (P. O. Tavares), Fla.— B O N D  R E F U S E D .— C. II. 
Coffin of Chicago, who submitted tho highest bid for tho $65,000 6% coupon 
Howey Special Road & Bridge Dist. road-construction bonds, offered on 
Feb. 15 (V. 104, p. 472), has declined to accept the bonds.

LANSDOWNE, Delaware County, P a .— B O N D  E L E C T I O N  PR O 
P O S E D .— It is stated that an election will bo held in tho near future to 
voto on tho question of issuing $25,000 road bonds.

LANSING, Ingham County, Mich.— B O N D S  A W A R D E D  I N  P A R T .  
— Of the $60,000 4% water-works-impt. bonds offered on Aug. 22 1916—
V. 103, p. 602—$41,100 has been sold to local investors at par up to Mar. 1. 
Denom. $100 and $500. Date Sept. 1 1916. Int. M . & S. Duo Sept. 1 
1926 to 1929.

B O N D  S A L E .— Local investors have purchased at par tho $33,000 5% 
3-year average street bonds, which were offered on Juno 21 1916—V. 102 
p.2184. Denom. $100. Date July 1 1916. Int. annual on July 1. Duo 
on July 1 from 1917 to 1921.

LAWRENCE, Douglas County, Kan.— B O N D  O F F E R IN G .— Bids 
will be opened on Mar. 21 by tho Commissioner of Finance, it is stated, for 
$250,000 25-yr. water’works-ext. and impt. bonds at not exceeding 54$% 
interest.

LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock), 
Ark.— B O N D  S A L E .— On Feb. 20 tho $220,000 high-school-building bonds 
wero awarded to Speer & Dow, of Little Rock, at 100.20 for 44$s. The 
following bids wero for 5% bonds:
Wm.R.ComptonCo.,St.L- .$224,0801W.II.WarthenCo.,Lit.Rock.$222,200 
DukeM . Farson, Chicago.. 223.476 Southern Tr.Co.,LittleRock 222,150
Harris & Co.. Chicago_____ 222,360 | I’rov. Sav. Bk. & Tr. C o . . .  220.050

Using newspaper roports, we erroneously stated In V. 104, p. 881, that tho 
price paid for theso bonds was 102 for 5s.

LONG PRAIRIE SCHOOL DISTRICT (P. O. Long Prairie), Todd 
County, Minn.—BONDS DEFEATED.—Tho question of issuing $60,000 
site-purchaso and building bonds failed to carry at tho election held Feb. 15.

LOS ANGELES, Calif.— BOND E L E C T I O N  P O S T P O N E D .— Local 
papers state that thespecia lelection, which was to have been hold Marcli 8, to 
vote on tho question of issuing $12,000,000 bonds for the purchase of the 
distributing system of tho Pacific Light & Rower Corporation and tho 
Southern California Edison Co. of Los Angelos— V. 104, p. 473—was post
poned until May or June.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— B O N D S  
V O T E D .— Local papers state that tho election held in Flood Control Dis
trict on Feb. 20 resulted in favor of tho question of issuing tho $4,450,000 
flood-control bonds (V. 104, p. 681). j^Tho unofficial voto is given as 
34,391 to 34,180.

LOUISIANA.— N O T E  S A L E .— O n  Fob. 28 tho $400,000 5% 1-10-yr. 
serial coupon notes issued to liquidate outstanding indebtedness (V. 104, 
p. 681) wore awarded to tho Hibernia Bank & Trust Co. of Now Orleans 
at 101.05 and int.
Spitzer, Rorlck & Co., Toledo, $403,330 (100.832) and int.
R. M. Grant & Co., N. Y ., $403,160 (100.79) and interest.
E. II. Rollins & Sons and Kountzo Bros., Chicago, 100.72 and int. 
Interstate Bk. & Tr. Co., Now Orleans, $402,245 (100.561) and Int. 
Louisiana Nat. Bank, Baton Rouge, 100.532 and int.
Whitney-Central Tr. & Sav. Bk., New Orleans, $401,111 (100.277) and int. 
Weil, Roth & Co., Cincinnati, 100.27 and int.
National Park Bank, Now York, 99.136 and int.
Bank of Baton Rouge, 99.61 and int., for $400,000: 100.552 and int. for 
$40,000, due Jan. 1 1918, and 100.63 and int. for $40,000, due Jan. 1 1919. 
Mercantile Bank of Baton Rougo bid 101 and int. for $120,000.

LOWELL, KENT COUNTY, Mich.— B O N D  O F F E R IN G .— Proposals 
will bo received until 5 p. m. Mar. 15 by II. L. Shutter, Village Clerk, for 
tho $40,000 44$% coup, light and power bonds voted Feb. 19— V. 104, p. 
881. Denom.‘$1,000. Dato Apr. 2 1917. Prin. and semi-ann. int.—
A. & O.— payable at First & Old Dotroit Nat. Bank, Detroit. Duo yearly 
on April 2 as follows: $2,000 1919 to 1922 incl., $3,000 1923 to 1926incl. 
and $4,000 from 1927 to 1930 inch, no optional payments. Certified check 
for $200 required. Official circular states that no issue of bonds has ever 
been contested and that there is no contest or dissatisfaction over this issue 
and that tho principal and interest on all issues of bonds has always been 
paid promptly. Bonded dobt, incl. this issue, $76,500; floating debt (bank 
loan), $2,000; no sinking fund. Assessed valuation, $1,001,805; total tax 
rate per $1,000, 1916, $28.95.

McDOV/ELI. COUNTY (P. O. W elch), W. V a .— B O N D  O F F E R IN G .—  
Sealed bids will bo received until 11 a. m. March 30 by W. W. Whyto, 
Clerk of County Court, for the following 5% road-improvement bonds 
voted Feb. 17:
$160,000 Northford District bonds. Duo on Jan. 1 as follows: $4,500 

1918 and 1919, $5,000 1920 and 1921. S5.500 1922 and 1923, 
$6,000 1924, $6,500 1925 and 1926, $7,000 1927, $7,500 1928 
and 1929. $8,000 1930, $8,500 1931. $9,000 1932. $9,500 1933, 
$10,000 1934, $10,500 1935, $11,000 1936 and 1937, and $11,500 
1938. Bonded dobt. including this issuo, $215,000. Assessed 
valuation 1916, $4,298,276; estimated actual value, $7,000,000. 
Total tax rate (per $1,000V, $10 60.

210.000 Elkhorn District bonds. Duo on Jan. 1 as follows: $8,000 1918, 
$8,500 1919, $9,000 1920, $9,500 1921, $10,000 1922, $10,500 
1923. $11,000 1924, $11,500 1925, $12,000 1926. $12,500 1927, 
$13,500 1928, $14,000 1929, $14,500 1930, $15,500 1931. $16,000 
1932, $17,000 1933, and 1934. This district lias no indebtedness. 
Assessed valuation 1916, $4,414,262; actual value (est.), $7,000,
000. Total tax rate (per $1,000), $9 90. Sinking funds, $25,842.

450.000 Adkin District bonds. Duo on Jan. 1 as follows: $11,500 1918, 
$12,000 1919, $13,000 1920, $13,500 1921. $14,000 1922, $15,000 
1923, $15,500 1924, $16,500 1925, $17,000 1926, $18,000 1927, 
$19,000 1928, $20,000 1929. $21,000 1930. $22,000 1931, $23,000 
1932, $24,000 1933, $25,500 1934. $26,500 1935, $28,000 1936, 
$25,500 1937, $23,000 1938, $23,500 1939. $23,000 1940. Bonded 
debt, including this issue, $490,000. Sinking funds, $6,250 87. 
Assessed valuation 1916, $9,849,568; actual value (est.), $15.
000,000. Total tax rate (per $1,000), $10 30.

565.000 Browns Crock District bonds. Duo on Jan. 1 as follows: $16,000
1918, $17,000 1919, $18,000 1920, $19,000 1921. $20,000 1922. 
$21,000 1923, $22,000 1924. $23,000 1925, $24,000 1926, *25,000 
1927, $26,000 1928. $28,000 1929, $29,000 1930, $31,000 1931, 
$32,000 1932, $34,000 1933, $35,000 1934. $37,000 1935, and 
$36,000 1936. 1937 and 1938. Bonded debt, including this Issue, 
$743,000. Sinking funds, $5,657 95. Assessed valuation 1916, 
$14,967,442; actual valuo (estimated), $20,000,000. Total tax 
rate (per $1,000). $10 50. ^  rAuth.. Sec. 4-5, Chaptor 8, Acts of 1915. Denom. $1,000. Pate Tan. 1 

1917. Principal and semi-annual interest (J. *  J.) payable at i. oank 
or in Now York City. A deposit of $500 required. Bonds to bo delivered 
and paid for at rato of $125,000 per month. t , . ■ ,1
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MADISON COUNTY (P. O. Canton), M iss.— B O N D  S A L E .— T lio 
j ')n  non 11-05-vear serial cou pon  Supervisors ’ D istrict N o . 4 road -im prove
ment bonds offered  on N o v . 8 last (V . 103, p . 1720) were aw arded on  that 
day to  W illiam  R . C om p ton  C o . o f  St. L ouis as 5s.

MANATEE COUNTY (P. O. Bradontown), Fla.— B O N D  S A L E .—  
T h e $75,000 0 %  E nglew ood  Special R oad  and B ridge D istrict bonds offered  
on  Juno 10 1910 (V . 102, p . 2099) wero aw arded on  that day  to  E ugene Fios, 
o f  B irm ingham , A la ., at 98 and interest.

MAQUOKETA, Jackson County, Iowa.— L I T I G A T I O N .— T he C ity  
C lerk advises us that the $05,000 m unicipal olectrie-light-plant bonds 
recontlv voted  (V . 104, p . 380) h ave n ot y et been  issued on  account or 
pending litigation .

MARION, McDowell County, No. Caro.— B O N D  S A L E . -W. L. 
Slayton  & C o .,  o f  T o led o , h avo been aw arded $45,000 5 %  water and 
street bonds for  $45 ,039 , equal t o  100.086.

MARION COUNTY (P. O. Indianapolis), Ind .— B O N D  S A L E .—  
J . F . W ild  & C o . o f  Indianapolis were aw arded at 101.49 on A ug. 1 1  J ib  
the $28,000 4 A %  5'A-yv. average road  bonds o ffered  on  that day—
V . 103, p . 432.

MARION COUNTY (P. O. Marion), Ohio.— BON D S A L E .— On 
M a rch  1 an issue o f  $5,100 5 %  road  bonds was aw arded, it  is stated to  the 
C itizens’ B ank o f  C ardin gton  for  $5,126, equal to  100.509. D u e part each 
six m onths from  S ept. 1 1917 to  S ept. 1 1929. •

MARION COUNTY (P  O Fairmont), W. Va.— B O N D S  V O T E D .—  
T h o  pro^posit ton*to^ssuo the $650 000 r° ^ i ^ P t i c l ,0o" di 4 arrripd ’ it; iS S tatcd ’ at tlio election held in L incoln  M agisterial D is tn ct  on  M a r. 7.

MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10
•iirnl Fin _ B O A 7 >  S A L E ^ -O n  F eb . 6 the $2,500  5 %  20-yr. cou pon  
•it.ra ) , .F l ° :  3g 0) wero aw arded to  the S tate o f  F lorida at(C — ____funding bonds (V. 104, P 

97 and interest.
, , i n  cm a | r COUNTY (P . O. P ly m o u th ) ,  I n d .— B O N D  O F F E R IN G . 

— Pmnosals will l>e received until 2 p. m. Apr. 3 by Geo. W. Huff, Co. Treas. 
for $8,900 and $9,100 4 A %  highway-impt. bonds, it is stated.

MARTINSBURG, B e rk e le y  C o u n t y ,  W . V a .— B O N D S  P R O P O S E D .— 
O'lio local papers state that the ordinance authorizing the issuance of $210.
000 street-paving and gcncral-impt. bonds was given its second reading at 
the meeting of the City Council on March 1.

M E D F O R D , M id d lesex  C o u n t y ,  M ass .— L O A N  O F F E R IN G .— Pro
posals will bo received until 9 a. m. March 13 by the City Treas., reports 
state, for a loan of $100,000 issued in anticipation of revenue. Due $50,000 
Nov. 23 and Dec. 10 1917.

M E D F O R D , J a c k s o n  C o u n ty , ’ O re .— B O N D S  P R O P O S E D .— W o  are 
advisod that this city is contemplating the issuance of approximately $825,
000 special assessment bonds for local improvements. Elmer T. Foss is 
City Recorder.

M ID D L E S E X  C O U N T Y  (P . O . C a m b r id g e ) ,  M ass.— L O A N  O F F E R 
I N G .— Reports state that bids will be received until 10 a. m. March 13 by 
tho Co. Treas. for a loan of $200,000 dated March 14, maturing Nov. 9 
1917 and issued in anticipation of revenue.

M ID D L E T O W N , B u tle r  C o u n t y ,  O h io .— B O N D  S A L E .— On March 2 
tho two issues of 5% street assessment bonds, aggregating '‘$29,296 80 
(V. 104, p. 682), were awarded to the Ohio National Bank of Columbus for 
$30,212 18. equal to 103.124. Other bids were: ^  ^  gQ ? ? ^

S treet. S treet. 
-P rem iu m s  O ffered—

F  L . Fuller & C o .,  C leve lan d ___________________ $44,414 80 F or b o th  issues
R u dolph  K ley b o lte  C o ..  C in cin n a ti............... ......... *44,025 00 <( (< „

Jam es'Eh C aidwCe?l' ’̂ C o T N Y s h V i n e : 28, 618 10 F or $28,500 iss.
* Irregular b ids.
M O N T A N A .— BONDS PURCHASED BY STATE.— 'The fo llow ing 

bonds wero purchased  b y  the S tate o f  M on ta n a  durin g th o  six m onths 
ending D e c . 31 1916:

F ifteen  Issues, A ggregating $129,619, Purchased D uring July.
Date of Ini.

Amount. County School District. Bonds. Rale. Due. Optional.
$3,000 Broadwater N o. 15__________July 1 1910 6% July 1 1926 July 1 1919

1,700 Meagher N o. 36........  Apr. 22 1916 6% Apr. 22 1926 Apr. 22 1924
860 Musselshell N o. 59_________ June 3 1916 6% June 3 1936 June 3 1919

3.000 Choteau N o. 67_____________ July 1 1916 6% July 1 1926 July 1 1921
600 Teton N o. 29_______________ M ay 20 1916 6% M ay 20 1923 M ay 20 1921

100,000 Lewis & Clark Co. (rfdg.bds)July 1 1916 4%  July 1 1936 July 1 1926
1.000 Sheridan N o. 41___________ June 1 1916 6% June 1 1936 June 1 1928
2.000 Stillwater No. 52........  June 1 1916 6% June 1 1926 June 1 1921

300 Hill N o. 39_________  June 17 1910 6% June 17 1926 June 17 1924
1.500 Dawson N o. 33_____________ July 1 1916 G% July 1 1926 July 1 1921
5.000 State of Montana (insane ______

asyl.A tubcrc.san.Impt.bd.) July 1 1915 4% July 1 1920 July 1 1918
2 000 Yellowstone N o. 15............. -June 1 1916 6% June 1 1921 June 1 1919
1.500 Musselshell N o. 5.3_________ Apr. 15 1916 6% Apr. 15 1926 Apr. 15 1919

685 Musselshell N o. 46.............. ..J u ly  1 1916 6% July 1 1936 July 1 1926
6,474 Powell N o. 27______________ July 1 1916 6% July 1 1931 July 1 1919

N ineteen Issues, A ggregating $89,500, Purchased D uring A u g u s t .
$1 400 Prairie N o. 47........................ M ay 1 1916 6% M ay 1 1926 M ay 1 1921

1,100 Rosebud N o. 41___________July 1 1910 6% July 1 1926 July 1 1921
1.000 Stillwater26&Ycllowstone35Mar. 1 1916 0% M ar. 1 1936 Mar.
4.000 Gallatin N o. 77_____________July 1 1916 6% July 1 1926 July
4.000 Lewis & Clark N o. 34_______July 1 1916 6% July 1 1919 Ju y
3.500 Custer-Pralric N o. 71_______July 10 1916 0% July 10 1931 July 10 1926
1.600 Dawson N o. 24______  July 1 1916 0% July 1 1926 Ju y 1 1924
1.600 Richland N o. 111 ................July 15 1916 6% July 15 1936 July 15 1926

*2,500 Yellowstone N o. 23-----------June 1 1916 6% June 1 1936 June 1 1921
1 500 H lllN o. 38________________ M ay 20 1910 6% June 20 1931 June 20 1926

*26,000 Town of Sheridan (wat.bds.) Aug. 1 1916 5% Aug. 1 1936 Aug. ’

$85 24 
20 25

1 1919 
1 1924 
1 1917

2,460 Stillwater N o. 2 ....................... July 1 1916 6% July
2.500 Prairie N o. 6 ............................M ay 1 1916 6% M ay
2.500 Fallon No. 55______________ July 1 1916 6% July

*24,500 Gallatin-Bdwter. N o. 2 4 - - .June' 1 191645.1 %June

1 1926 
1 1936 July 1 1926 
1 1926 M ay 1 1921 
1 1926 July 1 1921 
1 193630 days’ notice

Keane, Iligbie & C o ..............- ...................................  $010 00
Scasongood & M ayer-.-............................................. 448 2o
Tiliotson & Wolcott Co..............................................  260 46
Spitzcr Rorick Sc C o .,  —-----------------------------------  0.) 00Provident Savings Hank Sc Trust Co, total premium------- $149 41---------

M ID D L E T O W N  C I T Y  S C H O O L  D IS T R IC T  (P . O . M id d le to w n ), 
B u t le r  C o u n t y ,  O h io .— B O N D  O F F E R IN G .— Bids will bo received until 
12 m. Mar. 19 by E . L . Banker, Clerk of Bd. of Ed., for $50,000 4 A %  
school bonds. Denom. $1,000. Date Mar. 1 1917. l’ rin. and semi- 
ann. int.— M . & S.— payable at Nat. Park Bank, N. Y . Duo on Mar. 1, 
as follows: $3,000, 1922 and 1930; $4,000, 1923 and 1924; $2,000, 1925, 
$9,000, 1920 and 1927 and $8,000, 1928 and 1929. Cert, check on a sol
vent bank or trust company for 5% of bonds bid for, payable to the “ Board 
of Education,”  required. Bonds to bo delivered and paid for on Mar. 20. 
Bids must bo unconditional. Tho proceedings leading up to tho issuo or 
thoso bonds havo been under tho supervision of Peck, Shaffer & Peck of 
Cincinnati, whoso opinion will bo furnished purchaser without charge.
“ m IT C H E L L V IL L E ,  P o lk  C o u n t y ,  I o w a .— B O N D S  D E F E A T E D .—  
Tho question of issuing tho $5,000 water-works bonds (V. T04, p. 181) 
failed to carry at tho election hold Feb. 1.

M O N R O E , O u a c h ita  P a rish , L a  .— B O N D  E L E C T I O N .— An election 
will bo held March 20 to decide whether or not this city shall issue $612,000 
5% bonds—$60,000 surface drainage, $100,000 sanitary sewer, $146,000 
water-works and filtration-plant-impt., $70,000 clectrie-gonerating-plant- 
impt.. $61,000 street-impt. and paving, $40,000 school-bldg, and $135,000 
refunding. II. D. Apgar is Mayor. f23

M O N T E R E Y  C O U N T Y  R E C L A M A T IO N  D IS T R IC T  N O . 1665 
(P . O . S a l in a s ) ,  C a l i f .— B O N D S  V O T E D .— 'Tho question of Issuing 
$80,000 reclamation-system bonds carried at a recent election.

M O N T P E L IE R , W ill ia m s  C o u n t y ,  O h io .— BOND SALE.—The fol
low ing bids wero received for the $10,000 4 A %  10-yr. refunding bonds 
offered on March 3—V. 104, p. 579:
New First Nat. Bank, Coi.$10,051 50|Durfeo, Niles & Co., Tol.$10,005 00 
Keane, IIigb!o& Co., Dot. 10,013 50|Prov. S. B. & Tr. Co., CIn. 10,003 00

M O U N D S V IL L E  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . 
M o u n d s v il le ) ,  M arsh a ll C o u n t y ,  W . Va.-— B O N D  E L E C T IO N  PR O 
P O S E D .— Reports state that an election will be called to submit to a vote 
the question of issuing $168,000 grade and high-school-buildlng and 
equipment bonds.

M O W E R  C O U N T Y  (P . O . A u s t in ) ,  M in n .— B O N D  O F F E R IN G .—  
Proposals will bo received until 2 p. m. March 14 by O. J. Simmons, 
County Auditor, for $200,000 4)1% bridge bonds. Autn., Chap. 10, Gen. 
Statutes of Minnesota, 1913; and voto of 1,103 to 891 at an election held 
Feb. 20. Denom. SI,000. Dato March 1 1917. Principal and semi
annual interest (M. k  8 .) payable at tho American Kxchango National 
Bank, N. Y. Due $10,000 yearly March l from 1922 to 1929, inclusive, 
and $15 000 yearly Mareh 1 from 1930 to 1937, inclusive. An unconditional 
certified check for $10,000, payable to tho County Treasurer, required. All 
bids must be unconditional. Bonded debt, including this issue, $305,775. 
Total assessed valuation 1916, $17,998,432; moneys and credits (additional) 
$1,918,788: actual value of taxable property, $52,111,031. Bonds will be 
ready for delivery at date of sale and will bo accompanied by approving 
opinion of Caldwell & Masslich. of New York.

M U R F R E E S B O R O , R u th e r fo r d  C o u n t y ,  T e n n — B O N D  S A L E .—  
On March 5 the two issues of bonds, aggregating $44,000— V. 104, p. 881— 
were awarded as follows:
$15,500 5% 5-year funding bonds to James E. Caldwell & Sons of Nash

ville for $15,616, equal to 104.106.
28,500 6% 1-5-ycar serial bonds to Feibel-Ellschak Co. of Cincinnati for 

$29,110, equal to 102.175.
Other bids wero:

II. C. Speer & Sons, Chicago____  $44 235 00 For both issues
Cummings, l’rudden & Co., Toledo " * *44 008 00 “  “  “
Provident Sav. Bank & Trust Co., Cincinnati'~*44,543 05 ...................
Scasongood & Mayer, Cincinnati.......... _ *44 445 00 “  “  “
II. C. Mayer & Co., Cincinnati.,----------------- *44,507 60 ....................
Davirs-Bcrtram Co., Cincinnati........................... 44,200 00 ....................
Feibel-Ellschak Co., Cincinnati............................. 15,037 50 For $15,000 Iss.
11. T. Holtz & Co., Chicago.............................. ...*44,444 00 For both issues

................ - -*44,415 C O .....................Toledo____
Toledo.F. o .  Iloehler & Co 

Sidney Spitzcr & Co
Durfee, Niles & Co., Toledo...............
Terry, Briggs & Co., rloledo----------
v* - Slayton & Co., Toledo........ ...................... 15,532 70 For $l5,000lss.

f 29,001 60 For $2.3.500 Iss.
J. R. Sutherlin & Co., Kansas City, M o.............\ 15,724 40 For $15,000iss.

(28,788 80 For $28,500iss.

.............. 44,067 00
------------- *44,576 00

................   44,123 00

3.000 Gallatin N o. 76........  . .A u g . 15 1916 6% Aug. 15 1926 Aug. 15 1923
500 Park N o. 60........................... ..J u ly  20 1916 6% July 20 1926 July 20 1926
840 Fergus N o. 153......................-M ay 10 1916 6%  M ay 10 1926 M ay 10 1921

5.000 State of Montana (insane ______ __ , „
asyl.A tubcrc.san.Impt.bd.)July 1 1915 4%  July 1 1920 July 1 1918

Nineteen Issues, Aggregating $55,850, Purchased During September.
S600 Fergus N o. 71.........................Sept. 1 1916 6% Sept. 1 1926 Sept. 1 1921

700 Broadwater N o. 8 ...... Aug. 15 1916 6%  Aug. 15 1926 Aug. 15 1921
2,200 Fergus N o. 149........................ July 22 1910 6%  July 22 1926 July 22 1923
1.000 Stillwater N o. 41......................July 1 1916 6%  July 1 1926 July 1 1921

I 1921 
1 1926 
1 1919 
1 1926

1,300 Stillwater N o. 47.......................Apr. 1 1916 6%  Apr.
450 Blaine N o. 3 . . . .......................Aug. 1 1910 6%  Aug.

1.000 Rosebud N o. 37.............. . . .A u g .  1 1916 6%  Aug.
32,500 City of Glendive (wat.bds.)-July 1 19164H%July

1.400 Richland N o. 119.................... Aug. 15 1916 6%  Aug. 15 1936 Aug. 15 1931
1.400 Meagher N o. 37...................... Aug. 1 1916 6%  Aug.
1.000 Musselshell N o. 1 5 .............. Sept. 1 1916 6%  Sept.

500 Musselshell N o. 50 ...............Sept. 1 1916 6%  Sept.
1,500 Musselshell N o. 52................July 1 1916 6%  July
1,900 Musselshell N o. 4 9 ..............Sept. 1 1916 6%  Sept.

*1,000 Choteau N o. 62........................Sept. 1 1916 6%  Sept.
1,100 Toole N o. 2 3 ...........................Sept. 1 1916 6%  Sept.

1 1926 Apr. 
1 1936 Aug. 
1 1921 Aug. 
I 1936 July

1 1936 Aug. 1 1921
1 193630 days’ notice 
1 1926 Sept. 1 1918
1 1936 July
1 1936 Sept.
1 1926 Sept.
1 1922 Sept.

1 1926 
1 1926 
1 1921 
1 1921

1.500 Dawson N o. 10......................Sept. 15 1910 6% Sept. 15 1926 Sept. 15 1921
1,300 Swectgrass N o. 35................Sept. 1 1916 6%  Sept. 1 1936 Sept. 1 1921
3.500 Yellowstone N o. 7 . . . ........... July 1 1916 6%  July 1 1936 July 1 1921
Twenty-four Issues, Aggregating S134.609, Purchased During October.

$2,000 Swectgrass N o. 42__________Sept. 1 1916 6%  Sept. 1 1926 Sept. 1 1921
30.000 Lewis & Clark (fdg. bonds))
20.C00 Lewis & Clark (fdg. bonds) >JuIy 15 19164X%Sept. 15 1936 Sept. 15 1926
50.000 Lewis & Clark (fdg. bonds) J „  , . . .  , ,  .  , n io

1,000 Fergus No. 1 4 1 ...................M ay 6 1916 6%  M ay 6 1926 M ay 6 1918
1.500 Fergus N o. 110..............  Sept. 15 1916 6% Sept. 15 1926 Sept. 15 1921

500 Musselshell N o. 01................ Sept. 1 1916 6%  Sept. 1 1936 5-10 & 15-yrs
1 300 Musselshell N o. 60................ Sept. 15 1916 6%  Sept. 15 1936 Sept. 15 1926
1 500 Meagher No. 5 ................  Oct. 1 1916 0% Oct. 1 1926 Oct. 1 1924

*1200 Rosebud N o. 45................... .July 1 1910 6%  July 1 1926 July 1 1921
1 500 Dawson N o. 21......................Sept. 15 1916 6% Sept. 15 1921 Sept. 15 1919

’900 Sweet Grass & Stillw ater...Aug. 15 1910 0%  Aug. 15 1926 Aug. 15 1921
2.500 Jefferson No. 27.....................Aug. 21 1916 6%  Aug. 21 1926 Aug. 21 1921
1,400 Dawson N o. 1 5 ..................... Aug. 15 1916 6%  Aug. 15 1924 Aug. 15 1921
4.500 Yellowstone N o. 25________July 1 1916 0%  July 1 1936 July 1 1921

550 Musselshell No. 6 2 ................Oct. 1 1916 6% Oct.
800 Wibaux N o. 12.......................Aug. 15 1916 6% Aug.

1,099 Choteau No. 66_________  Oct. 1 1916 6% Oct.
600 Phillips N o. 21.......................Oct.

*2,500 Missoula N o. 4 ..........  Oct.
3.000 Sheridan No. 46— ............ .June

760 Fergus N o. 102......................June
500 Custer N o. 42.......................Ju ly

5.000 State of Montana (Insane
asyl.& tubcrc.san.Impt.bd.) July

1 1916 6%  Oct. 
1 1916 6% Oct. 
1 1916 6% June 
7 1916 6%  June 
1 1916 6%  July

1 1936 Oct. 1 1931 
15 1926 Aug. 15 1921 

1 1926 Oct. 1 1924 
1 1936 Oct.
1 1936 Oct.
1 1936 June 
7 1926 June 
1 1926 July

1 1926 
1 1922 
1 1926 
7 1921 
1 1921

1 1915 4%  July 1 1920 July 1 1918
Five Issues, Aggregating $24,200, Purchased During November.

$3,000 Stillwater No. 32.....................Sept. 1 1916 6% Sept. 1 1936 Sept. 1 1926
2,000 Musselshell N o. 11________Sept. 15 1916 6% Sept. 15 1936 Sept. 15 1926

*3,000 Toole N o. 8 _________________Oct. 15 1916 6%  Oct. 15 1916 Oct. 15 1921
1,200 Sweet Grass N o. 53 <fc Still

water N o. 45........................M ay 1 1916 6% M ay 1 1926 M ay 1 1921
15,000 State o f Montana (Insane ______ __ . .

nsyl.<!fc tuberc.san.lmpt.bdJJuly 1 1916 4%  July 1 1920 July 1 1918
Ten Issues, Aggregating $27,050, Purchased During December.
850 Phillips N o. 23........................Dec. 1 1916 6%  Dec. 1 1926 Dec. 1 1920

1 200 Dawson N o. 26............  Oct. 1 1916 6%  Oct. 1 1926 Oct. 1 1924
3!900 Sheridan N o. 48____________ luly 20 1916 6% July 20 1936 July 20 1926
l(200 Beaverhead N o. 4 __________ D ec. 1 1916 6%  Dec. 1 1922 Dec. ’  ,0,,T
1,250 Dawson N o.47.......................-O ct. 1 1916 6%  Oct. 1 1926 Oct.
1 150 Wibaux N o. 7 . . ....................Dec. 1 1916 6% D ec. 1 1926 Dec.

14,000 Custer-Fallon N o. 8 ..............Oct. 1 1916 5% Oct. 1 1936 Oct.
500 Rosebud No. 48................  N ov. 1 1916 6%  N ov. 1 1921 N ov.

2.000 State of Montana (farm loan ____
bonds)...........................   -D ec. 23 1916 6% Dec. 23 1921 Dec. 23 1919

1.000 Ravalli N o. 26_____________Dec. 1 1916 6%  Dec. 1 1926 D ec. 1 1921

1 1917 
1 1921 
1 1921 
1 1921 
1 1919

* The sales of these bonds were previously reported in the "Chronicle.”  
All tho above bonds, except as stated, are for school buildings.

M U S K E G O N  H E IG H T S , M u sk e g o n  C o u n t y ,  M ich .— B O N D  O FFER.- 
I N G .—Proposals will be received until 7:30 p. in. Mar. 12 for the $110,000 
4)4% sewer-system bonds authorized by a vote of 180 to 14 at the election 
held Feb. 26—V. 104, p. 882. Due S5.000 yrly. on Jan. 1 from 1922 to 
1943 inclusive.

N A M P A  S C H O O L  D IS T R IC T  (P . O . N a m p a ), C a n y o n  C o u n t y ,  
I d a h o .— B O N D S  V O T E D .—The question of issuing $4,000 high-school- 
equipment bonds carried, it is stated, by a vote of 431 to 25 at an election 
held March 1.

N A S H V IL L E , T e n n . — B O N D  E L E C T I O N  P R O P O S E D —  Local papers 
stato that a bill has been introduced in the Senate of the State Legislature 
authorizing tho Bd. of City Commrs. to call an election to submit to the 
voters the question of Issuing $1,000,000 30-year electric-light-plant-ext. 
bonds at not exceeding 5% int. Denom. $1,000. Int. semi-annual.

N E IL L ’ S C R E E K  T O W N S H IP  (P . O . L i l l in g t o n ) ,  H a r n e t t  C o u n t y ,  
N o . C a ro  .— B O N D  S A L E .— On Feb. 12 tho $15,000 6% coupon road con
struction bonds (V. 104. p. 473) wero awarded, reports state, to Sidney 
Spitzcr & Co. of Toledo and the Bank of Coats, Coats, N. C., at 103.70.

N E W B E R R Y , N e w b e rry  C o u n t y ,  S o . C a r.— B O N D  O F F E R IN G .—  
Proposals will be received until 12 m. Alar. 20 by M . L. Spearman, Chair
man Conunrs. of Public Works, for $30,000 20-year coupon refunding bonds.
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Bids are requested at 4 ) 2% and 5% int. Denom. to suit purchaser. Int 

ti?4 Il aco Jf«*gnatcd by purchaser. Cert, check for $300, payable to the above Chairman, required.
NEBRASKA.— B O N D S  P U R C H A S E D  B Y  S T A T E .— During the month 

of February the following fivo issues of bonds, aggregating $98 000 were purchased by the Stato of Nebraska at par: * 8 v j o .v w , were
N a m e  o f  P la ce  Tnt. D a te

I s s u in g  B on d s. A m t .  P u rp o se . R a te, o f  B on d s. D u e
Alliance Irr. Dist.$25,200 Irrigation 6% July 1 1914 July 1 1934
Chimney Irr. Dist- 20,800 Irrigation 6% Jan. 1 1914 Jan 1 1929-34
NucktflsCo.S.D.O 21,500 Impt. 5 %  Feb. 1 1917 Feb 1 1937
Superior................. 21,500 Paving 5% Jan. 1 1917 Jan. 1 1918-24
Superior................ 9,000 Intersection 5% Jan. 1 1917 Jan. 1 1927

NEWBURN, Dyer County, Tenn.— B O N D  E L E C T I O N .— The ques
tion o f issuing 320,000 refunding bonds will bo submitted to a voto, it is suatea, on JViarcn 13.
1»t NE^V?>OR,T ’ Newport County, R. I.— T E M P O R A R Y  L O A N __On
Eauitahlo"Trust1 O n  S6?'2r00’ maturing Sept 4 1917, was awarded to the Equitable Trust Co., of New York, at 4% discount. Other bidders were: 

D is c o u n t . I D i^cnim t
Bond & Goodw in... ..4 .30%  Blake Bros. & C o ............. .. 4.44%
Aquidneck Nat. Bk., Newp t.4.325% |Farmers’ Loan & Trust Co__ 4.50%
t> N1E'VT P ^ ’ Jasper County, Iowa.— B O N D  E L E C T I O N  P R O P O S E D .— 
Reports state that a petition has been circulated asking the Citv Council 
systemabondstIOn t0 VOt° ° n the 01116811011 of lssuInB $25,000 water-works.

NEV7 VIENNA VILLAGE SCHOOL DISTRICT (P. O. New Vienna), 
?o .P ton County, Ohio .— B O N D  S A L E .— Oh March 1 the $70,000 4H %  
o-30-year serial coupon school bonds (V. 104, p. 579) wero awarded it is 
said, to the Rudolph Kloybolte Co., of Cincinnati at 101.014 ’

NEW YORK STATE .— B O N D  O F F E R IN G .—Eugone M. Travis. State 
Comptroller, will receivo bids until April 5 for $25,000,000 4% 50-vear 
bonds, of which $20,000,000 will bo used for highway and canM improve- 
raent, and $5,000,000 for extension of Palisades Inter-State Park and for 

pr.eserY.9,V ^he last previous sale mado by the Stato was on Jan. 27 1916, when $25,000,000 4% bonds were awarded to the First National 
Yop.c, C,lty Dt 103-.27 (a premium of $817,500) for “ ?11 or none” 

£5J!ler?oncl.s-. lh 0  issuo consisted of $17,000,000 Erie Oswego & Cham- 
nonCnannal. imProvemont and $5,000,000 highway 50-year bonds, and $3,000,000 barge canal terminal 30-year bonds.— V. 10 2, p. 454.

NORFOLK, Norfolk County, Va— B O N D S  P R O P O S E D .— Reports 
state that the Common Council on March 6 approved tho resolution pro
viding for tho issuance of $600,000 municipal-dock-construction bonds.

NORTH EASTON VILLAGE WATER DISTRICT (P. O. North 
Easton), Bristol County, Mass.— B O N D S  A U T H O R I Z E D .—1Tho Legisla
ture has passed Chapter 76, Special Acts of 1917, which provides that this 
dtetrict bo authorized to issue not exceeding $80,000 tax-free bonds or 
notes. Interest (rate not to exceed %) payable semi-annually. Duo in 
annual paymonts beginning not moro than ono year after dato all to maturo within thirty years.

NORTH McGREGOR, Clayton County, Iowa.— B O N D  E L E C T I O N .  
Reports state that an election will bo held March 26 to voto on tho ques

tion of issuing municipal water-works and sowcr-system-constr. bonds.
/ O ? ™  SHADE TOWNSHIP, Gratiot County, Mich.— B O N D  
h L L C  l  I O N  P R O l O S E D .— It is stated that an election will bo held in tho 
near future to voto on the question of issuing $60,000 road bonds.
- 99 L E^I5vC1tnaraugus-C,ou.nty ’ ,N’ Y *— R O N D  S A L E .— On Mar. 6 the serial street bonds— V. 104, p. 882—wero awarded to H. O Meara of Olean at 105. There wero no other bidders.
*r9nnEIDA’ County, N. Y  — B O N D  S A L E .— O n  March 6$o,490 general and $8,579 70 local impt. bonds wero awarded, reports state, 
to Geo. B. Gibbons & Co. of N. Y. at 100.31 and int.
t h ?  N.T 7 J PJ ° -  Spencer)> Ind .— B O N D  S A L E .— O n  March 3t-no $14,244 80 4 ] 4 %  6-yr. average road bonds— V. 104, p. 780— were 
awarded to the Spencer Nat. Bank of Spencer for $14,519 80 (101.83) and interest. Tho other bidders wero:
Breed. Elliott & Harrison.$14,515 801J. F. Wild & Co.................$14,451 34
M E ^ ^ ^ R y R E IC  SCHOOL DISTRICT (P. O. Paris), Monroe County,

B O N D  S A L E .— On Mar. 5 the $35,000 4 'A %  coupon sito-purchaso. 
buiiding and equipment bonds— V. 104, p. 882—were awarded to Mercan
tile Trust Co. of St. Louis for $35,552, equal to 101.577.

PATCHOGUE (Village), Suffolk County, N. Y .— B O N D  E L E C T I O N .  
Reports sta,te that tho question of issuing $50,000 road bonds will be 

submitted to tho voters at tho election to bo held March 20.
PAJCTON, Ford County, 111.— B O N D  S A L E —  Tho First National 

Bimk of Paxton has purchased tho S5.000 fire apparatus bonds voted Jan. u . — v. 104, p. 381.
PERTH AMBOY, Middlesex County, N. J.— B O N D  O F F E R IN G .__

Proposals will be received until 4 p. m. March 27 by Ferd. Garrctson, City 
Treas., for the following 4 'A  %  coup, (with privilege of registration) bonds, 
each issue not to oxceed the amount mentioned:
$110,000 street funding bonds. Duo $11,000 yrly. on April 1 from 1918 

to 1927 inclusive.
55.000 street funding bonds. Due $2,000 April 1 1919 and 1920 and 

$3,000 yrly. on April 1 from 1921 to 1937 inclusive.
124,000 park funding bonds. Duo $2,000 yrly. on April 1 from 1919 to 

1938 inclusive and $3,000 yrly. on April 1 from 1939 to 1966 inch
40.000 sower funding bonds. Duo $4,000 yrly. on April 1 from 1918 to 

1927 inclusive.
26.000 school bonds. Duo $1,000 yrly. on April 1 from 1927 to 1952 incl. 
Denom. $1,000. Date April 1 1917. Prin. and seml-ann. int.— A. & O.

— payable at office of City Treas. Cert, check on an Incorporated bank or 
trust company for 2% of bonds bid for required. All bonds to bo delivered 
at U. S. Mtge. & Tr. Co., N. Y ., on April 2, excopt tho school bonds 
which will be delivered on April 3 at the office of City Treas., or at some 
other place in New Jersey to bo mutually agreed upon. Purchaser to pay 
accrued interest. Bids must be mado on forms furnished by tho city. 
Tho above trust company will certify as to tho genuineness of the signatures 
of tho city officials signing tho bonds and the seal impressed thereon, and 
their legality will be approved by Caldwell & Masslich of N. Y ., whose 
opinion will be furnished purchaser without charge. Bonded debt incl. 
these issues, $3,109,200: water bonds included in above, $877,000: funds 
In hand and sinking fund, $380,054: assess, val. real property 1916, $17
760,639: personal, $5,783,965; average assess, val. of real estate last three 
years, $17,072,435.

T h e o f f ic ia l  n o tice  o f  th is  bond  o ffe r in g  w ill  a p p ea r  n ext w eek  a m on g  the 
ad vertisem en ts o f  th is  D ep a r tm en t.

PETERSBURG, Dinwiddie County, Va .— B I D S  R E J E C T E D .— Ac
cording to reports all bids received for tho $250,000 4 1 4 %  40-year gold 
public-improvement bonds offered on Feb. 6— V. 104, p. 381—wero rejected. ,

PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Idaho.— B O N D  S A L E .— O n  Feb. 24 $21,400 6% refunding bonds 
were awarded to tho German-American Trust Co. of Donver. Denom 
$500. Date Jan. 1 1917. Int. J. & J.
pPL A C E R  COUNTY (P. O. Auburn), Calif.— B O N D  E L E C T I O N  
P R O P O S E D .—According to reports, an election will probably bo called to 
submit to a voto the question of issuing $1,500,000 road bonds.

PLiMN CITY VILLAGE SCHOOL DISTRICT (P. O. Plain City), 
Madison County, Ohio.— B O N D  S A L E .— On Mar. 5 tho $5,000 5% 
19-year average coupon refunding bonds— V. 104, p. 580—wero awarded 
t? J ; C. Mayer & Co of Cincinnati at 105.08. Tho other bidders wero:
Robt. Alexander, C.hillic he $5,251 lOJHanchett Bond Co___  $5 157 50
ir ■ LhiS &nCor .........£.208 65|TilIotson & Wolcott Co. 11 5,140 50Now I'irat Nat. Bank-------  5,206 00 F. O. Hoehlcr & Co........... 5 128 00
Davies-Bertram Co........... 5,203 001Otis & Co............................. 5,060 00

g w S s s S i s S i a
Pocahontas), Iowa__ B O N D  O F -

» 1—??ids will bo received until 1 p . m. April 2 by W. C Wood
1917” tyin^res°rj f°& J60’000 4~10~year scrlal bridge bonds. Date May i

. .  COUNTY (P. O. Bartow), Fla.— B O N D  O F F E R I N G — Sealed
bids will be received until March 29 by J. A. Johnson Clerk Board of 
P ?on^7 Commissioners, for the $325,000 6% Special Road & Brldgo Dis- 

J, r0oo1 and bridge-building bonds voted at tho election held Jan 18 
iJ-.-104’ Denom. $1,000. Dato March 1 1917. Pr ncinal and
n ?^ ? inm,alAnter«e?£ Payable in Bartow or N. Y . City at option

non x'roD.uo, $,1r.5v500^?al'1̂  March 1 from 1927 to 1947, inclusive? and $10,000 iVIarch 1 1948. Tho district has no indebtedness. Certified check 
™ ° t y bond for $10,000 required. No bonds will bo sold for less than 

be dollar. The opinion of Dillon, Thomson & Clay, of N. Y.
Sssed*valuationy °̂if nnn°1US }vi11 ,bo fl>rnishcd to tho purchaser. Assessed valuation, $1,221,000: real value of district, $4,884,000.
.  POLK COUNTY (P. O. Benton), Tenn.— B O N D S  PROPO^FO__
Reports state that tho County Court will order tho issuanco of $20 000 5%
!s  nnn?ni ± ? hbon( s ' to ercct a grammar schoolat lobelia  and$8,000 to furnish and equip the grammar school at Benton.
T °Cial: paPers a bill win probably bo introduced in tho State
nor more Than ̂ 50,00o’, refunding^onds.^ t0 *SSU° n0t l0SS than 33° ’000’

O F F E R IN G .— Proposals will be received until 11 a. m. March 22 by A. L. Barbur, City Auditor, for S75 000 4%  
25-year gold water bonds. Denom. $1,000. Dato April 1 1917. Prin
cipal and semi-annual interest payable at the City Treasurer’s office or at 
fiscal agency of City of Portland In N. Y . City. Certified check on a 
responsible bank o f Portland for 5% of bonds bid for, payable V  the 
Mayor, required. All bidders are requested to submit separate of alternate 
proposals based upon the place of payment. Bidders will bo required to 
submit unconditional bids oxcopt as to tho legality of tho bonds.

PORTSMOUTH SCHOOL DISTRICT (P. O. Portsm outh). Scioto 
County, Ohio.— B O N D  S A L E .— On March 2 tho $67,000 4 A %  21  5-16. 
year average coupon school bonds (V. 104, p. 780) wore awarded to tho
T h f o ^ r 10bidd?ran^e?e:POrtSmOUth f° r *69’ 165 61 U03.232) and interest.

Seasongood & Mayer----- $68,072 00
Spitzer, Itorick & Co_____ 68,032 00
Ohio Valley Bk., Ports in. 67,737 00 
Sldnoy Spitzer & Co_____ 67,258 30

Prov. Sav. Bk. &  Tr. Co.$69,157 40 
Central Nat. Bank, Ports. 68,500 00
I'ield, Richards & C o___ 68,411 00
Security Savings Bank__  68,160 30

1 Vilo o K fd T ^ * '4  «*Mt- v“
EI"ott®[n"rrls“ ,- * « 70 00

Q U E E N  C I T Y  S C H O O L  D IS T R IC T  (P . O . O u e e n  C itv l  
C o u n t y ,  Mo— B O N D  E L E C T IO N  P R O P O S E D .— Report stateS that a5 election will be called to voto on tho question of Issuing building bonds.

DISTRICTS (P. O. Alexandria), La—
t,E C  T I  o n .— rho Questions of issuing $12,500 Tioga Dist. No. 23. 

$12,500 Rapides Dist. No. 9. $6,000 Echo Dist. No. 34 and $20,000 La- 
moune Dist. No. 32 bonds will bo submitted to a voto on April 18. D B 
Showalter is Secretary of Parish School Board. y

R A W S O N  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . R a w s o n ) ,  H a n c o c k  
C o u n t y ,  O h io .  B O N D  S A L E .— On Mar. 1 tho $60,000 5% 1-20-year 
scria! coupon school bonds— V . 104, p. 781—were awarded, reports state, 
to tho Ohio National Bank of Columbus for $62,162 80, equal to 103.604.

R E A D IN G , Middlesex County, Mass.— B O N D  O F F E R IN G .—Pro
posals will bo received until 8 p. m. to-day (Mar. 10) for an issue of $100,000 4% coupon sewerago bonds, it is stated.

C O U N T Y  (P . O . R e d w o o d  F a lls ) ,  M in n .— B O N D  
O F F E R IN G .— Sealed bids will bo received until 2 p. m. March 15 by L P 
Larson, County Auditor, for $500,000 ditch-construction bonds. Interest 
(rate not to exceed 4 H % )  payable semi-annually. Duo one-fifteenth 
yearly beginning 5 years from dato of issue. Certified check for $1 000 
payable to the county, required. Total bonded debt, $568,000. Assossed 
valuation (loss moneys and credits), $16,512,951,

R IC H L A N D  C E N T E R , R ic h la n d  C o u n t y ,  W is .— B O N D  O F F E R IN G  
— Proposals will bo received until 4 p. m. March 30 by Reuben Sutton’, 
City Clerk, for $24,000 5% street paving bonds. Denom. $1,000. Dato 
April 1 1917. Interest semi-annual. Duo $3,000 yearly April 1 from 1918 
to 1925, inclusive. Certified check for 2% of amount of bid, payable to 
tho city, required. Purchaser must pay for printing, lithographing, &c.

R IC H L A N D  T O W N S H IP  C O N S O L ID A T E D  S C H O O L  D IS T R I C T . 
A d a ir  C o u n t y ,  I o w a —  B O N D S  V O T E D .— Reports stato that tho ques
tion of issuing §15,000 building bonds carried at a recent election.
, „ R I P 9 ,E T O W N S H IP  R U R A L  S C H O O L  D IS T R IC T  (P . O . V a n
W e r t ) ,  V a n  W e r t  C o u n t y ,  O h io .— B O N D  S A L E .— O n  Mar. 1 the $45,000 
5% coupon school bonds—V. 104, p. 781— wero awarded to tho Twin 
Valley Bank of West Alexandria at 102.39 and tnt: The other bidders were:
F. L. Fuller & C o_______$45,718 80
W. L. Slayton & Co_____ 45,680 40
Stacy & Braun__________  45,028 00
F. C. Iloehler & Co........... 45,616 50
Durfeo, Niles & Co______ 45,576 00
Prov. Sav. Bk. & Tr. Co. 45,571 50
Hayden, Miller &  C o___  45,540 00
Tillotson & Wolcott C o .. 45,481 50

Seasongood & Mayer____$45,477 00
Spitzer, Itorick & Co___  45,473 00
Otis & Co--------------------------- 45,460 00
Weil, Roth & C o ............... 45,274 50
Sidney Spitzer & C o_____ 45,265 50
First Nat. Bank, C levo.. 45,248160 
Hanchett Bond Co______ 45,237 00

R O A N E  C O U N T Y  (P . O . K in g s t o n ) ,  T e n n — BO N D  S A L E —  On 
Feb. 12 $210,000 5% 2014-yr. (aver.) refunding bonds wero awarded to 
James E Caldwell &  Sons of Nashville at 102 and int. Denom. $500. Dato Fob. 1 1917. Int. ann. oil Feb. 1.

R O C H E S T E R , N. Y .— N O T E  S A L E S .— On Mar. 2 a $10,000 East Side 
trunk-sewer note maturing 8 months from Mar. 6 1917 was awarded to 
S. N . Bond & Co. of N. Y. at 4.40% interest. Other bids were:

I n t .  P rem .
Gcorgo II. Burr .V Co., New York................................. 4.50% ____
Genesee Valley Trust Co., Rochester_______________ 4.50% ____
Geo. R. Granby & Sons, Naples____________________  4.75% $1 00

On Mar. 8 tho following two Issues of notes, aggregating $185,000, were awarded as follows:
$475,000 notes maturing 3 months from Mar. 13 1917 to Salomon Bros. & 

Hutzler of N. Y. at 3.09% Int.
10,000 notes maturing 8 months from Mar. 13 1917 to Hibbard, Kalb- 

fleisch & Palmer of Rochester at 4% int., plus $3 premium.’
Tho other bidders were:

Bond & Goodwin, Now York City __ . $475,000
S. N. Bond & Co., Now York City..................../475.000

\ 10,000
Farmers’ Loan & Trust Co., Now York C ity./475,000

1 10,000
Gcorgo II. Burr & Co., Now York City______ (475,000

1 10,000
Monroe County Savs. Bank, Rochester_____ (475,000

1 10,000
Luther Robbins, Rochester................................(475,000

\ 10,000Goldman, Sachs & Co., New York................... 475,000
Merrill, Lynch & Co., Now York......................(475,000
„  , 1 10,000Rochester Savings Bank, Rochester.............   10,000
Georgo R. Granby & Son, Naples, N. Y _____________  10,000
Genesee Valloy Trust Co., Rochester___  (475 000

\ 10,000
R O C K B R ID G E  C O U N T Y  (P . O . L e x in g t o n ) ,  V a  .— BO N D  S A L E —  

On March 5 tho $10,000 4 A  % road-impt. bonds were awarded to the 
Rockbridge Nat. Bank of Lexington at 100.25. Dato April 2 1917. Int 
semi-annual. Duo $5,000 in 2 years and 5 years.

Tnt. P rem iu m .
3.97%
4.00% $2Yoo

\ Z k
—

4.50% ____
4.10% ____
4.50% ____
4.20% 35 00
4.20% ____
4.25% 5 00
4.50%
4.39% 15" 66
4.35% 5 00
4.50% ____
4.125%
4.35% T oo
4.45% 4 50
4.50%
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ST CLAIR TOWNSHIP RURAL SCHOOL DISTRICT, Butler 

fou n 'tv . Ohio.—B O N D  O F F E R I N G .—Proposals will bo received until 
7-‘10 p m. March 17 by E. L. Overpeck, Clerk of Board of Education 
/p  o .  Box 40, Overpeck), for $10,000 454% 6-year average school bonds. 
Authority Secs. 7625 to 7629 Inclusive, General Code. Denomination 
$500. Date day of sale. Prin. and somi-ann. int.— M . & S.— payable at 
First Nat. Bank, Hamilton. Duo $1,000 yearly on Sept. 1 from 1918 to 
1927, inch Cert, check for 5% of bonds bid for, payable to the Board of 
Education, required. .Bonded debt Mar. 6 1917 (incl. this issue), $14,000; sinking fund. $894; 
assess, val., $2,929,970; total tax rato (per $1,000), $10 90.

ST. LOUIS, Gratiot County, Mich.— B O N D  E L E C T I O N — T h e  ques
tion of issuing $25,000 water-lmpt. bonds will bo submitted to the voters 
at the April election, it is reported.

SAN DIEGO, San Diego County, Calif.— B O N D S  V O T E D .— "The 
question of issuing the $682,000 Lower Otay dam and San Diego River 
bridge-bldg, bonds (V. 104, p. 580) carried, it is stated, at tho election 
hold Fob. 21.

SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County 
Wash.— B O N D  O F F E R IN G .— Proposals will bo received until 1 p .m . Mai . 
28 by John A. Bennett, Co. Treas., it is stated, for tho S1,083,000 2-2()-yr. 
serial coupon site-purchase, building and equipment bonds votea uec. z 
1916 (V. 103, p. 2261). Denom. $1,000. Date.Apr 111 1917. Int. (rate 
not to exceed 5% int.) semi-annual. Due $.J7,000 yrly. April 1 
to 1937 incl. Cert, check for 1% of b o n d s 1 ( 00 to 
asked for on the following propositions: onf-halfofwhichbe delivered April 25 1917; (2) on not exceeding: $722,000, one-halt orwmen
H? Uie^ntirelsue ^ 0 8 3  OOQ1 W d d i v o ^ , A ^ 2 5  101t! V oifthe ontirelssue^to^e delivered’ one-third April 25. one-third July 25 and one- 
third Oct. 25 1917.

SFNFrA Nemaha County, Kan.— B O N D  S A L E . The $30,000 4H % 
city haU-buil&bonds^Offered on Oct. 2 1916-V  103, p. 1060-wore 
awarded on that day to local banks at par and 4% int. on tho proceeds, 
to bo deposited in the local banks.

SENECA CONSOLIDATED SCHOOL DISTRICT (P. O. Seneca), 
jo v v a .— B O N D  S A L E .—On Feb. 8 $30,000 4 54% school-building bonds 
were awarded to Schanko & Co. of Mason City. Denom. $500. Date 
Mar. 1 1917. Int. M . & N. Due $500 Mar. 1 19123, 1924, 1925 and 
1926; $1,000 yearly Nov. 1 from 1927 to 1936, incl., and $18,000 Mar. 1 
1937.

SPRING LAKE TOWNSHIP (P. O. Spring Lake), Ottawa County, 
Mich.— B O N D  S A L E .—John F. McLean & Co. of Detroit was awarded 
on Jan. 25 tho $8,000 8H-yr. average bridge bonds offered on that day 
—V. 104, p. 283. Tho prfco paid was 100.375 for 4Ms, less allowances for 
expenses.

STARK, Bradford County, Fla.— B O N D  S A L E .— O n  March 1 the
G. B. Sawyer Co. of Jacksonville was awarded $30,000 6% gold coupon 
street-improvement bonds— V. 104, p. 683—for $30,653 30— 102.177 and 
interest. Other bids were: . _  _  ,
W. L. Slayton & Co., Tol.$30,603 30ISidney Spitzer & Co., T o l.$30,420 00 
Cummings, I’ ruddcn & Spitzer. Roriclc & Co.,

Co., Toledo................... 30,363 001 Toledo............................. 30,152 00

s t t  » DssTi” e « iS f&iths'r&m1̂ Mar. 23 1918 to sept. 23 1931. incl.. and $2,332 Mar. 23 1932. 
Successful bidder to furnish printed bonds, freo of charge, for proper signa-

SUNNYVALE Santa Clara County, Calif.— B O N D  E L E C T I O N .—An 
election will be held March 13, it is stated , to vote on tho question of issuing 
$12,000 municipal building and town-hall site-purchase bonds.

SWAMPSCOTT, Essex County, Mass-.— T E M P O R A R Y  L O A N .— On 
Mar 3 a loan of $100,000, payable Nov. 15 1917, was awarded, reports 
state’, to II. C. Grafton Jr. of Boston at 3.90% discount; plus $2 premium.

SYRACUSE, N. Y .— B O N D S  A U T H O R I Z E D .—The Common Council 
on Feb. 26 voted a bond issue of $5,000 to provide plans and specifications 
for a new Porter school, it is stated.

TERRE HAUTE, Vigo County, Ind.— B O N D  S A L E .— On Mar. 2 the
awarded to^^eecL ^BHott°&PHarrteonCof'^dianapolisfor1 *$41,00^(102^512
and into OBht bids tvere^o 950 00.R L. Day & C o . . . .................$40,272
lianchett Bond Co______ 40,277 501 Fletcher Amer. Nat Bank.. 40,213

TEXAS.— B O N D S  R E G IS T E R E D .— Tho following bonds liavo been 
registered by the State Comptroller:
A m oun t. Place anil 1 u rp o seo f Issu e.
$1,000 Trinity County C. S. D. No. 4 

2,500 Comanche County C. S. D . No
2.000 Hutchings Co. C. S. D. No. 8 ..
1.000 Albany School House B onds...
4,400 Tcncha Ind. Sch. Dist..............
7.000 Freestone Co. C. S. D. No. 4_
THOMASVILLE, Davidson County, No. Caro.— B O N D  E L E C T I O N  

P R O P O S E D .— Reports state that an election will be called shortly to vote 
on tho question of issuing $8,000 sidewalk construction bonds.

TOPPENISH, Yakima County, Wash.— B O N D  O F F E R IN G .— Sealed 
bids will bo received until 8 p. m. March 19 by C. A. Wyckoff, City Clerk, 
for approximately $35,000 gold coupon funding bonds at not exceeding 
5 54 % interest. Denom. $500. Date Dec. 1 1916. Interest semi-annually 
In Toppcnish and New York. Due Dec. 1 1936, subject to call part 
yearly beginning Dec. 1 1928. Certified check for $500, payablo to tho 
city, required. Tho city reserves tho right to reject any and all bids that 
may bo presented. Tho successful bidder will bo furnished with an ab
stract of tho proceedings to show the legality thereof. Any bidder who 
may fail to accept the bonds, unless because of illegality of proceeding, or 
any bidder who may fail to notify tho city that they aro rejected, must 
sorvi such notice within 30 (lays after tho abstract of proceedings have 
been delivered to them, or thoir certified check will bo forfeited to the city.

Bonded debt, (includingthis issue), Feb. 24 1917,$81,500; floating debt, 
$32 000. No sinking fund. Assess, val. $950,000. Total tax rato (per 
$1,000) ’ $50.

TRINIDAD, Humboldt County, Calif.— B O N D  S A L E .— On Fob. 19 
tUn *9 r.nfi fior town-hall-erection bonds (V. 104, p. 683) were awarded to 
the Bank o flr ca ta  Areata, at 108. Denom $l‘25. Date Feb. 1 1917

F. & A. Due 8125 yearly Fob. 1 from 1918 to 193

VANDERBURGH COUNTY (P. O. Evansville), Ind.— B O N D  O F 
F E R I N G .— Proposals will be received until 10 a. m. May 20 by Newton W. 
Thrall, Co. Treas., for an issue of $5,500 454% Ileadon road-impt. bonds. 
Denom. $275. Int. M. & N. Due $275 each six months from May 15 
1918 to Nov. 15 1927, incl.

VANNDALE SPECIAL SCHOOL DISTRICT (P. O. Vanndale), 
Cross County, Ark.— B O N D  S A L E .— On Feb. 23 $25,000 6% building 
bonds were awarded to Harris & Co. of Chicago at 101.0825. Denom. 
$500 and $1,000. Date April 1 1917. Int. A. & O. Due $1,500 yearly 
April 1 from 1922 to 1935, incl., and $2,000 April 1 1936 and 193/.

VESTAL SCHOOL DISTRICT NO. 2 (P. O. Vestal), Broome County,
N. Y .— B O N D S  TO  B E  I S S U E D  S H O R T L Y .— M e  learn that this district 
will issue about April 1 bonds bearing 4% interest for school purposes.

VIRDEN, Macoupin County, Ills.— B O N D S  V O T E D .— Reports state 
that tho question of issuing $27,000 water bonds carried at a recent election.

WADENA, Wadena County, Minn.— B O N D  E L E C T I O N .— A n  elec
tion will be held Mar. 13 to determine whether or not this village shall issue 
$14,000 water-works-system-completion and $4,500 funding bonds at not 
exceeding 5% int. A. C. Murray is Village Clerk.

WALLOWA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Enter
prise), Ore.— B O N D  E L E C T I O N  P R O P O S E D .— Reports state that an 
election will probably bo called soon to submit to a vote the question of 
issuing high-school-building bonds.

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.— B O N D  O F F E R IN G .— Proposals will be received until 
12 m. April 3 by Ruth E. Dillon, Clerk of Board of Education, for the 
$30,000 454% coupon school bonds voted Nov. 7 last (V. 104, p. 476). 
Auth., Sec. 76,25, Gen. Code. Denom. $500. Date March 1 1917. Int. 
M . & S. at Second National Bank, Warren. Due $7,000 March 1 1938 and 
1939, $12,000 March 1 1940, and S4.000 March l 1941. Certified check 
for $100, payable to the Treasurer of the Board of Education, required. 
Bonds to be delivered and paid for within ten days from time of award. 
Purchaser to pay accrued interest. Bonded debt (including this issue), 
March 8 1917, $286,000; assessed valuation, $23,184,510.

WARREN COUNTY (P. O. W illiamsport), Ind.— B O N D  S A L E .— On 
March 5 the four issues of 4%_road bonds, aggregating $33,860— V. 104, 
p. 884—were awarded to J. F. Wild & Co. of Indianapolis for $33,985, equal
to 100.369. Other bidders were: __
Breed, Elliott & Harrison.__$33,872 |FIet. Amer. Nat. Bk...............$33,862

WASHINGTON COUNTY (P. O. W ashington), Pa.— B O N D 'S A L E . 
— On March 1 the $125,000 4% coupon road bonds (V. 104. p. 782) were 
awarded to M . AX. Freeman & Co., of Philadelphia, at 101.043 and int.

R a te . D u e . D a te  R eg .
--5% 5-20-yrs. (opt.) Alar. 1
245% 5-20-yrs. (opt.) Alar. 1--5% 10-20-yrs. (opt.) Mar. 1

10-20-yrs. (opt.) Alar. 2
-.5 % 10-20-yrs. (opt.) Alar. 3

- - 5 % 10-25-yrs. (opt.) Alar, 3

Int. 1937, incl.

Graham &  Co__________ $125,512 50
Mellon National Bank-- 125,297 67 
Harris, Forbes & Co------ 125,228 75

$125 yearly
TROY, N. Y .— B O N D  O F F E R IN G .— Bids will bo received until 10 a. m. 

Mar. 13, it is stated, by Win. II. Dcnnin, City Compt., for $100,000 5% 
3 months revenue bonds. Cert, check for 1% required.

TUCKER COUNTY (P. O. Parsons), W. Va— B O N D  S A L E .— O n  
Feb. 17 tho $150,000 5% coupon Fairfax Dist. road-impt. bonds (V. 104, 
p. 580) wero awarded to Cummings, Prudden & Co. of Toledo for $150,
978 75 (100.652) and int.

UNION COUNTY (P. O. Liberty), Ind.— B O N D  O F F E R IN G .—Pro
posals will bo received until 2 p. m. Mar. 20 by Wm. N. McMahan, Co. 
Treas., for $7,483 4 54 % 6-year average Newton Dubois et al road bonds In 
Union Twp. Denom. $374 15. Date Feb. 10 1917. Int. M. & N. Duo 
$374 15 each six months from May 15 1918 to Nov. 15 1927, incl.

UNIONVILLE FIRE AND WATER DISTRICT (P. O. Easton), 
Bristol County, Mass— B O N D S  A U T H O R I Z E D .— An Act (Chap. 96, 
Special Acts 1917) has been passed by the State Legislature granting this 
district authority to issue water bonds or notes not exceeding $5,000. Int. 
(rato not to exceed 5% ), payable semi-annually. Duo part yearly begin
ning not more than 1 year after date, all to mature within 30 years.

UTICA, Oneida County, N. Y — B O N D S  A U T H O R I Z E D .— On Mar. 7 
tho Common Council passed ordinances providing for the issuance of 
$25,000 school, $3,000 park and $10,802 26 paving bonds, reports state.

VAN BUREN COUNTY (P. O. Paw Paw), Mich.— B O N D  E L E C T I O N  
P R O P O S E D .— Dispatches state that at tho spring election this county will 
voto on tho proposition to Issuo bonds for road improvements.

The other bidders were:
Lyon, Singer & Co______ $126,171 25
Brown Bros. & Co______  126,037 50
Holmes, Buckley & War-

drop_________________  125,770 001
WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O.

Lewistown), Logan County, Ohio .— B O N D  S A L E .— Davies-Bertram 
Co., of Cincinnati, was awarded at 103.65 on Feb. 10 the $40,000 5% 
1054-year average school bonds offered on that day.— V. 104, p. 283 

WATERBURY, New Haven County, Conn .— B O N D S  A U T H O R I Z E D .  
— The State Senate has passed a bill giving this city authority to issue 
bonds not to exceed $800,000, it is reported.

WATERTOWN INDEPENDENT SCHOOL D IStR IC T  (P. O . 
W atertown), Codington County, So. Dak.— D E S C R IP T IO N  O F  
B O N D S .—The $30,000 5% school-building bonds awarded at private sale 
on Feb. 15 to Wells & Dickey Co., of Minneapolis, for $30,/65 (102.55) 
(V. 104, p. 884), arc in tho denom. of $1,000 and $500 and dated March 1 
1917. Int. M. & N. Due 1937.

WAYNE, Wayne County, Neb .— B O N D  S A L E .—The $12,000 5%
10-20-year (opt.) coupon water-extension bonds offered on Sept. 5 1916 
(V. 103, p. 684), were awarded on that day to James Wachob, of Omaha, for 
$12,145, equal to 101.208.

WEST BERWICK (P. O. Berwick), Columbia County, Pa----B O N D
O F F E R IN G .— Reports state that bids will be received until 12 m. April 16 
by C. W. Dickson, Boro. Solicitor, for $50,000 454% 1754-year average 
6trect bonds. Int. semi-ann. Certified check for 2% required.

WHITE COUNTY (P. O. M onticello), Ind .— B O N D  S A L E .— On 
March 3 tho S2.000 4)4 % 6-year average road bonds (V. 104, p. 684). were 
awarded to B. A. Dickson, of Monon, at 101. Other bidders were:
Breed, Elliott & Harrison___ $2,010IJ. F. Wild & C o . . . ........... -..$2,000
Fletcher-American Nat. Bank 2,0011

WILMINGTON, New Castle County, Del.— B O N D S  A U T H O R I Z E D .  
— Reports state that the Mayor has signed an ordinance providing for the 
issuance of $65,000 park-improvement bonds.

WINSOR TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Pigeon), 
Huron County, Mich .— B O N D  O F F E R IN G .— Proposals will be received 
until 1 p. m. March 15 by Albert Kleinschmidt, Secy. Board of Education, 
for $36,000 454% coupon school bonds. Date May 1 1917. Int. M. & N. 
Due yearly on May 1 as follows: $1,000 1920 to 1927, inclusive, $2,000 
1928 to 1931 inclusive, and $20,000 May 1 1932. Certified check for 
$1,000, payable to the District Treasurer, required.

WOLF POINT, Sheridan County, Mont.— B O N D  O F F E R IN G .—  
Charles Gordon, Town Clerk, will sell at public auction at 10 a. m. April 9 
$17,000 6% 11-20-yr. (opt.) water-works bonds. Denom. $500. Date 
March 1 1917. Prin. and semi-annual int. (J. & J.) payable at the Na
tional Bank of Commerce, N. Y . Cert, check for $2,000, payable to the 
Town Clerk, required.

T h e o f f ic ia l  n o tice  o f  th is  bond  o f fe r in g  w ill  be f o u n d  a m on g  th e  a dvertise* 
m en ts  e lsew h ere in  th is  D ep a r tm en t.

WOODBURY COUNTY (P. O. Sioux City), Iowa .— B O N D  S A L E .—  
On Jan. 22 the $100,000 454% 10-20-year (opt.) coupon county home- 
erection bonds (V. 104, p. 184) were awarded to the Farmers’ Loan & Trust 
Co., of Sioux City, at 100.407 and interest.

WORCESTER, Worcester County, Mass.— T E M P O R A R Y  L O A N .— 
On March 7 a loan of $350,000, dated March 8 1917, was awarded as
$150,000 maturing July 6 1917 to tho Merchants Nat Bk. of Worcester at

2.47% discount.
200,000 maturing Oct. 26 1917 to R. L. Day & Co. of Boston at 3.84% 

discount, plus $1 premium.
The other bidders were:

F o r  $150,000.
Blako Bros. & Co_________ ________ _____ 3% discount plus $10 premium
Estabrook & Co___ ______ _______ _____ -3.48% discount
Jackson & Curtis_______________________ 3.60% discount plus 30c. prem.
Salomon Bros. & Hutzler________________3.61% discount
Cropley, McGaragie & Co---------------------- 4% discount
S. N. Bond & Co.............................. ..........454% discount

F o r  $200,000
Jackson & Curtis________ ______ -.3 .85%  discount plus 30 cents premium
F. S. Moseley & C o . . . .....................3.88% discount plus $1 25 premium
Salomon Bros. & Hutzler_________ 3.98% discount
Blako Bros. & Co_________________4.04% discount plus 50 cents premium
S. N. Bond & Co...........................--454% discount

WORCESTER COUNTY (P. O. Worcester), Mass .— T E M P O R A R Y  
L O A N .— On March 2 a loan of S100.000, maturing Oct. 3 1917, was nego
tiated with Jackson & Curtis, of Boston, at 3.90% discount plus 25 cents 
premium. Other bidders were:

D is c o u n t .
II. L. Day & Co...................... 3.98%
Old Colony Trust Co------------ 3.98%
First Nat. Bank, Boston------- 3.99%
Farmers’ Loan & Trust Co___4%
Curtis & Sanger_____________4.05%
Harris, Forbes & Co_________ 4.05%

D is c o u n t .
Worcester Trust Co-------------- 4.10%
Park Trust Co., Worcester— 4.10%
II. C. Grafton Jr_____________4.11%
Ed. L. Stokes_______________ 4.12%
F. S. Moseley & Co_________ 4.15%
Bernhard, Scholle & Co______ 4.55%

WORTH SCHOOL DISTRICT (P. O. W orth), McDowell County,
W. Va.— B O N D  O F F E R IN G .— Proposals will be received until 11 a. m. 
March 31 by A. D. Rice, President Board of Education, for tho $25,000 5%
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building bonds authorized by vote of 884 to 93 at the election held Nov. 7

nnn- Julje &  De(k Du0 1941- subject to call $10,000 in 10 years and $1,000 yearly thereafter.
WYANDOTTE COUNTY (P. O. Kansas City), Kans .— B O N D  S A L E .  

— On March 6 the $400,000 4 'A %  court-house bonds (V. 104, p. 684) were 
awarded to the idelity Trust Co. of Kansas City, it is stated for $401 157 equal to 100.289.

Canada, its Provinces and M unicipalities.
r, B,RUCE TOWNSHIP, Ont. D E B E N T U R E  S A L E .— During February 
9 ;/ }/  Stlmson & Co. of Toronto purchased at 100.03, an issue of $3,600 
o lA %  11-year telephone debentures dated Feb. 12 1917.

CALEDON TOWNSHIP, O n t . - D E B E N T U R E S  A U T H O R I Z E D —  
Tno Counell passed a by-law on Feb. 13 providing for the issuance of 
$5,000 electric power debentures, reports state.

CAMERON SCHOOL DISTRICT, Sask.— D E B E N T U R E  S A L E —  
?°,,d t ° W .L .  McKinnon & Co. of Toronto, an issue of 

$1,500 7% 10-installment school debentures, reports state.
CANNINGTON, Ont.—D E B E N T U R E S  A U T H O R I Z E D .—Newspaper 

reports state that the Village Council passed a by-law on Feb. 12 orovidine 
for the issuance of $3,000 funding debentures. y K

CLOVER LEAF SCHOOL DISTRICT, Sask — D E B E N T U R E  S A L E .  
— W . L. McKinnon & Co. of Toronto were recently awarded, it is reported, an issue of $1,200 7% 10-installment school debentures.

S a s k — D E B E N T U R E  S A L E .— Roports state that W . L. 
mentdebenfures ‘ ° f  Toronto have Purchasod $2,8006^ % 7 and 10-install-

BBERT TOWNSHIP (P. O. Dublin), Ont.—D E B E N T U R E  O F F E R -  
roposals will be received until 9 a. m. March 19 by James Jordan 

lw p. Clerk, for an issuo of $5,000 5 A  % hydro-electric power debentures’ 
Due in 20 equal annual installments of principal and interest.

MILLERSFIELD SCHOOL DISTRICT, Sask.— D E B E N T U R E  S A L E
DisDatchos state that W. L .  McKinnon & Co. of Toronto have been 

awarded an issue of $1,000 7 %  10-installment school debentures.

^S!SŜ Ŝ Ŝgk1[3IS3B5̂^•SgaiS*,1 w7oS-S¥ASK*»Bl<!Sr
~hD E £ E,N T U R rE  S A L E -— The Eastern Securities Corp. of St. John nur- ^ ^ d u r j n g  February an issuo of $25,000 5% local improvem4t-debentures dated June 1 1916 and maturing in 30 years.

SASKATCHEWAN— D E B E N T U R E  S A L E S .— The following four
trdct! a0nfidtmvn«UTnSVv,ag^ esa-tnlg issued by various school districts and towns in the Province of Saskatchewan, are reported by the 
Local Government Board as being sold from Feb. 26 to March 9- y 

’nnn Airedale District No. debentures to Kerr, Fleming & Co.
1,600 Sturgeon Valley District No. 3746 debentures to W. L7 McKinnon & Co.
2-£00 Briercrest District No. 3479 debentures to W. L. McKinnon & Co. 
3,000 Village of Hughton debentures to W. L. McKinnon & Co.

D E B E N T U R E  O F F E R IN G .—The Secretary of tho Local Government 
Board will receive bids at his office in Regina until March 15 for the fol
lowing two issues of 7% school district debentures:
$5,000 Borden District No. 1364 debentures. Due 20-year annuitv 

1,500 Lunnville District No 2276 debentures. Due K y ^ r  instalment. 
Separato bids must bo made for each issue. Tho Board will prepare- 

the debentures and have them completed ready for delivery at earliest possible date after acceptance of bids.
,, s iMCOE, Ont.— B I D S  R E J E C T E D .— The following bids received for 
the $40,000 30-installment and $4,840 20-installment 5 A  % debentures- offered on March 1, were rejected:

TIMMINS, O n t — D E B E N T U R E  S A L E — G. A. Stlmson & Co. of 
1 oronto purchased during February an issuo of $40,000 6% 30-instailinent school debentures.

TOMPKINS SCHOOL DISTRICT, Sask.—D E B E N T U R E  S A L E —  
reports state that an issue of $5,500 6% 15-installment school debentures has been sold to W. L. McKinnon & Co. of Toronto.

$ 3 3 0 , 0 0 0

DISTRICT OF PAW PAW,
(Marion County, W. Va.)

PERMANENT
ROAD IMPROVEMENT BONDS

Sealed proposals will be received by the County 
Court of Marion County. West Virginia, until 
TUESDAY, MARCH 20fH , 1917, at 2 .o ’clock 
p. m., for the whole or any part of three hundred 
and thirty thousand dollars ($330,000) Permanent 
Road Improvement Bonds, duly authorized by 
the District of Paw Paw, in said Marion County. 
The bonds will be dated Juno 1st, 1917, theide- 
nomination and inumber.of said bonds being four 
(4) of five.hundred dollars ($500), and three hun
dred and ^twenty-eight (328) of one thousand 
dollars ($1,000). Tho.said bonds are Serial Cou
pon bonds and mature as follows, to-wit:

Bonds 1 to 9 inclusive of $1,000 each on June 1, 1918.
Bonds 10 to 19 inclusive of $1,000 each on June 1, 1919.
Bonds 20 to 29 Inclusive of $1,000 each on June 1, 1920.
Bonds 30 to 40 inclusive of $1,000 each'on June 1, 1921. ~
Bonds 41 toT5i  inclusive of $1,000 each on June 1, 1922.
Bonds 52 to 63IInclusive of $1,000 each on June 1, 1923.
Bonds 64 to 75 inclusive of $1,000 each on 

June 1, 1924.
Bonds 76 to 88 inclusive of $1,000 each on 

June 1, 1925.
Bonds 89 to 1102 inclusive of $1,000 each on 

June 1, 1926.
Bonds 103 to 116 inclusive of $1,000 each on 

June 1, 1927.
Bonds 117 to 131 inclusive of $1,000 each on 

Juno 1, 1928.
Bonds 132 to 147 inclusive of $1,000 each on 

June 1, 1929.
Bonds 148 to 164 inclusive of $1,000 each on 

Juno 1. 1930.
Bonds 165 to 181 inclusive of $1,000 each on 

June 1, 1931.
Bond 182 of $500 on June 1, 1931.
Bonds 183 to 200 inclusive of $1,000 each on 

June 1, 1932.
Bond 201 of $500 on Juno 1, 1932.
Bonds 202 to 220 inclusive of $1,000 each on June 1. 1933.
Bonds 221 to 240 inclusive of $1,000 each on Juno 1, 1934.
Bonds 241 to 261 inclusive of $1,000 each on June 1, 1935.
Bonds 262itol283 inclusive of $1,000 each on Juno 1, 1936.
Bonds 284 to 306 inclusive of $1,000 each on Juno 1, 1937.
Bond 307 of $500 on June 1, 1937.
Bonds 308 to 331 inclusive of $1,000 each on 

June 1, 1938.
Bond 332 of $500 on June 1, 1938.
Said bonds to draw interest at tho rato of five 

per centum (5%) per annum, payable semi
annually at tho offico of the Clerk of tho County 
Court, in tho City of Fairmont, Marion County, 
W . Va., and said interest to bo evidenced by 
coupons attached to the bonds.

Tho County Court of Marion County is au
thorized by law to include in its annual lovy for 
road purposes the amount required for interest 
on the bonds, together with an additional fund 
sufficient to pay off said bonds as they serially 
become due. The total valuation of taxable 
property In Paw Paw District in 1916 was seven 
million four hundred and seventy-one thousand 
eight hundred and ten dollars and eighty cents 
($7,471,810 80). The district has no bonded 
indebtedness, and is authorized by law to borrow 
up to five per centum (5%) of Its total valuation.

Bids must be addressed to A. G. Martin, Clerk 
of tho County Court of Marion County, Fair
mont, W. Va., endorsed "Bid for Permanent 
Improvement Road Bonds In Paw Paw District," 
and accompanied by a certified check, payable to
A. M . Glover, Sheriff of Marion County, W. Va.. 
for a sum equal to five per centum (5%) of the 
amount of the bid. No bid for less than par will 
be considered. The right is reserved to reject 
any and all bids.

Further information as to this issue may be had 
upon application to the undersigned.

A. G. M ARTIN,
Clerk of the County Court of Marlon County, 

West Virginia, Fairmont, W. Va.

NEW LOANS.

$ 5 9 5 , 4 1 0 . 6 2

CITY OF MINNEAPOLIS, MINNESOTA
SPECIAL

STREET IMPROVEMENT BONDS
Sealed bids will be received by the Committee 

on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at tho office of 

undersigned, WEDNESDAY, MARCH 14, 
1917, at 3:00 o clock p. m., for $595,410.62 Special 
Street Improvement Bonds, dated March 1, 1917 
to become due and payable one-twentieth each 
Yea,rr$iereafter • the last on0 beinS Payable March 1, 1937, and no bid will be entertained for said 
bonds for a sum less than the par value of the 
bonds bid for and accrued interest to date of de
livery, and the rato of interest must be bid by tho 
purchaser and must not bo in excess of 5 per cent 
per annum, payable annually or semi-annually, 
and may be in denomination of $50.00 or any mul
tiple thereof, at the option of tho purchaser.

I he right to reject any or all bids is hereby reserved.
A certified check for Two Per Cent of tho par val« of Bio bonds bid for, made to C. A. Bloom- 

quist. City Ireasurer, must accompany each bid
Circular containing full particulars will be mailed upon application.

DAN O. BROWN.
CITY COMPTROLLER, 

Minneapolis, Minn.

NEW LOANS

$30,000

Road District No. 6 , Sabine Parish, La.
BONDS.

Scaled bids will bo received for Thirty Thousand 
Dollars ($30,000 00) of five per cent serial bonds 
of Road District No. 6, Sabine Parish, Louisiana, 
up to MARCH 17TH, 1917, at tho Bank of 
Pleasant Hill, Pleasant Hill, La. Certified check 
for $1,000 00 to accompany each bid. Right to 
reject any and all bids reserved.

W. Ii. ROSS, Secretary, 
Board Of Supervisors, Road District 
No. 6 Of Sabine Parish, Louisiana. 

Pleasant Hill, La.

Notice of Intention to Issue and Sell 
$17,000 00 Water Works 6 Per Cent 
Bonds of, by and f the Town of 
Wolf Point, of Sheridan County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor.

STATE OF MONTANA, ]
COUNTY OF SHERIDAN, ss.:
TOWN OF WOLF POINT,)

Pursuant to tho authority of Ordinance No 25 
of tho Town of Wolf Point, of Sheridan County. 
Montana, passed and approved January 17th,
A. D. 1917, authorizing and directing the adver
tisement and sale of certain bonds of said town, namely:

Waterworks bonds of tho Town of Wolf Point. 
? L S an Montana, to an amountaggregating tho principal sum of $17.000 00. 
comprised of 34 bonds numbered consecutively 
from 1 to 34, both numbers inclusive, of the 
denomination of $500 00 each, all dated March 
1st, A. D. 1917, absolutely duo and payable 
March 1st, A. D. 1937, but redeemable at the 
option ot said town at any time after March 1st, 
A. D. 1928, bearing interest from their date until 
paid at tho rato of six (6) por cent per annum, 
payable semi-annually on the 1st days of January 
and July, respectively, in each yoar, both principal 
thereof and interest thereon, payable at the 
National Hank of Commerce in tho City and 
State of New York, U. S. A.
.. PU.? Lt °  NOTICE IS HEREBY GIVEN 
that tho bonds aforesaid will, at the offico of the 
undersigned clerk in said town, on Monday to- 
wjt: the Vth, day of APrd. A. D. 1917. at the hour of 10 oi clock A. M ., at public auction, bo sold 
to tho bidder offering tho highest price therefor.

At said public auction, tho successful bidder 
will bo required to deposit with tho undersigned 
clerk, a certified check payable.to his order in the 
sum of $2,000 00. which check shall be hold by 
tho town and forfeited to it should the purchaser 
fail to take up and pay for said bonds when 
presented to him.

BY ORDER of the council of the town o f 
P*i Point, of Sheridan County, Montana, made 

this 2bth day of February, A. D. 1917.
(Signed) Joe Klinkhammer,

(SEAL) lMayor’
(Signed) CHARLES OORDON.

Town Clork.

f l l m o i s T V u s t & S a i i n j f s B a i i K
CHICAGO

Capital, Surplus and Undivided Profits • - $16,4(10,000

Pays Interest on Time Has on hand at all times a variety of ex
Deposits, Current and Reserve cellent securities. Buys and sells
Accounts. Deals In Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

G E O a B o  i O W A f t O - S
BROKER

{Tribune Building, NEW YORK. N, ’ST,
J'OR SALE.—Timber, Coal, Iron, Ranch sjhv 

other properties.
Confidential Negotiations, Investigation*' ■» Settlements, Purchases of Property. V 
Fxlted States, Wert Indies,

H . D .  W a l b r i d g e  &  C o ,

14 W a ll S t r e e t ,  N e w  Y o r k

P u b lic  U t i l i t y  S e c u r it ie s
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