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Significant Relations.
Money and Prieea: Now. a r«r*.«

Stock of money g*M in the country. $2.r,00.229..r.GI IMMril6.561
Lataat nmaart. Maataal tmnei

Lobbj of all national banka. $7.f.o6.'ooo.ono $6.r.v.,*'7i.oon
Ratio of their caafa to depoaita. *¦'.''

l.nMweek AvenraRO.

Loana of i-vderal Reaerre BbdJtj. siowu.oon »<..."..*!
Their nota rirculatron, net. $11,02*1.000 sut-MOii
Their l ¦.¦ against depOflitfl and , or, £7 7<' r*2.r>ftcirculation .

**'.' r

I. .Iht A yenr

Taalaiflai tataea. «..¦<*

Average price of tifteen railroad stocks. 1 i.s.42 llt.ll 10S.97
A\er:ij.:e price of twelve industrial stocks. *'-.tiO '»2.'!'» *"'-'*

The week A year
Laat week U'ure. ago.

Food cost of living (Atinalist index ntimhcr). 170.f»;i 168.61 I4i.11
Production:

July. June. A ve..r apn

Unfilled U. S. «*teel orders, tons. 9Jam*\99i *).6io.l.'.s 4^16444
Lataal a-i-raiaBi'l Laat **aar*i

farcaaat, 1 :"i'-
Wheat crop, butheli. f..*i4,eoo,ono i,oii!.eoB.ooo
Corn crop, bushels. 2,777,000,000 :',0*>->,00»U)0u
Cotton crop, balea.,. il'.sio.ooo 11.101.sj0

Distribution:A raaa
Jaly. .lur.e. a*o.

Surplus freight cars. 52,116 61*244 27.r>.lll
/.InrreaFtor der-reaae fn>m last yaas

Fourth week Third week .'an. 1 to
of Joly. of July. June 66,

(10 road* (24 ronil.o (67 ruail-i
Grosa railroad earninga.11 ,*,«, +US%&.<?%

i-Increhe«orderrea»ef rora la.-'
The week The year

lat week. before.
Bank clearings. +37.S*"*; +29.2% +42.59'

Thursday, August 10, 10:6.

The stock market had a cold fit.
It affected disappointment ever the
declaration of the regular dividend
on I'nion Padflc common. There
had been no reason to expoct any¬
thing more. The Ul Ited States Steel

ration reported a nominal d.
erease in thc amount of unfilled ton-

r,ape on hand, nnd that was nothing
t.i be excHed about either way. The

prindpal porphyry copper mining
companies itated their quarterly
earnings, which were as good as anv-

one had expected. which istosaythe
most, and yet their shares were du.l
and nnresponsive. The so-called
war stocks, meaning the shares <.r

corporations engaped in the lucra-
Dve business of supplying Europe
with munitions, are in a condition of

suspense, owing to the uncertainty
as to how and in what degree ivr

ti will be taxed in the revenue

bill now lying between the .Senate
and House at Washington. Dul-
ress on the Stock Kxchanpe is an

bnperfeci measure of the amount of
business actiually doine in securities.
Investments, espeeially short term'

bsues, are being merchandi el j
lte«dily on a very Inn*'* scale, not

only to individnals, but to corpora¬
tions wbich have enormous idle ca^h
balanees for whieh employment must
W found, and which may be more

profltahly invested in securities than
h ft on depof it al bank.

This now is the only larpe rountrv

rngaged in supplying the industrial
demandi of the European war in
which the extraordinary profits aris-(
inp therefrom have not been tav-l.

Capital is at a diaadvantage.
ly it can be BTgued with real p]
bility that capital opprcssively taxed
will escape. lt will transport itself
to more bospitable places. Bui a

eould this capital po? Canada ia
no refuge, for the taxation >>f w ir

profits there is very likely '

higher and more arhitrary than
here. If it were feasible to set up
factories in Kurope, which is not;

the case, the fat would be in even

greater danger. In thc neutral
countries it is almost as bad. Hol-
land's war tax law is one of the
i-hrewdest that has been yet de.

Any war tax on profits is very a;>t
to be arbitrary, espeeially so in this

country, where it is impossible to

trare their ramilicatioiis for pur¬
poses of taxation. Thus, onlj
conspicnous caaes will be reached af
all. Fancy, for instance. proposing
to tax the war profits of American
agriculture,

play of glittering res

sgainst the uncertaiiitiei of the fu¬
ture is finally illu tratt-.i in thi
«.f the porphyry copper compai
Tluir prosperity is besrilrJering. A

cording to the ligures just publ
the leading propertics of this group,
on the present price of copper metal,
make tamingi of anywhers from
two or three times the ar va!
their shares per annum. Son
them have ca.-h balanees .rn

than their capitali/.ation. Hut when
you look at the quotation list you
see their shares standing at froi
to l,0tin per eent, with very little
buying or selling. What can one do
with a situation like this? ln
case it reported thal there is no

nnaold copper. The demand i

the supply, even at theae prices.
The cost of preducing the eopper is
from seven t-> ten cents a pound and
tbe price received f..r it is twenty-j
six and twenty-seven cents. It is aj
commentary OU the sUite of mindi
prevailing m Wu'.l Street that witn

these extraordinary enrninp* to
contemplate speculators must necds
circulate e\t ravairant rumors, as

that tho British giivernment was try-
inp: to contract for the entire output
of thfl principal producers during
the next. twelve months. The fa-t 1

that speculation is at an impBBSe.I
It is ulle to talk about tha intrinsifl
value of copper shares at tliis time,
beCBUBfl whatever you think must he
'-ovcrned. first, hy your opinion on

the length of the war, and, KCOndly,
hy your conjocture Bfl to what will
happen afterward. A itoek thal
earna 800 per cent and aella at 1,000
per cent ifl not a thinp either to buy
or sell for speculation. It ia a thin-'
to keep if you were lucky enough to
have had it in time. and othcrwiv

-ret, Speculation in the metal
itself would bfl the arildesl kind of1
a-lventure. Nohody knows how
much copper then- is in the war re-

serves, nor how rajiidly thfl w r

consumes it. The takings of the bel-
liLrerents are no indiration <.

late of consumptinii. They mi

stocking it ahead. And as for th.**
world's need- after the war,

opinion is fallible, becBUM tlie cop¬
per expert has to begh) with eCO-

nomic ¦Bsumptions.

Compassion.
It is said that the Federal child

labor law, now taking its final form,
which aims to reaeh the evil com-

plained of hy reatrainta upon the
transportation of child-*B*rought
commodities in interstate comi
was moved to ita passagfl for polit-
ical reasons. That may he. Bul
that it should he thought good
tics to bring auch legislation a

proof of an awakened con:

toward the thing itself. W
ia fact, a very intereating il-

luatration of the manner in which
aocial organizBtionfl grope theii
tii the hijrher choice of mean-. It
will be generally called a moral de-
ciaion, and people will he nnder the
deluflion that it entails sacriiiee,

BB, in fact, ihe higher choice,
which in every case is an extension
of human compassion, is now a eon¬

dition of economic survival in this
world.
A law to restrict child labor may

be good politics. It is also good
economic1-. And the reason it i-

good eeonomics is that every amelio-
ration of human irretchednesa tendi
to improve the group in which it
oecura and to influrc its healthy
survival. "It is in the humanistic,
altrui.-tic or sympathetic ir.'ert
tion of group relation ihipfl where
lies the hope of moral progrc
social justice." says E. 1'. Page in
his book on Trade Morals. The im-
portanee of compassion is only he-

ginning to be treated in Bt momic
theory. Those who ur.derstand each
other'a pains and gnevances and
arho share each other'a burden
those who llourish, multiply and in-
ci'-a e ln strcngth. Cruelty or in-
differenCfl tO the lot of others need
not bfl characterized otherwise
as bad eeonomics. lt doefl DOl pay.
If you look about the world you wiil

The nations t'nat have pro
fld most in the world by every

material test are those that have
diacovered humanistics bi i prin-
ciplc of conduct. One pajghl

tO say that only
people have really flouriihed arho
have extended eonpaaaion to ani-

That is almost new. The
tir-t cni'-lty U) animals law was

enacted in Great Britain in 1887.
Nations in which cruelty to animals
ll so common as to be unnoticed are

I ackward nations. ( England only
two generations ago stopjud

nn.l dog Rghting and bear baitii
an.l other eruel iporta ln Bpgin
bull Rghting rai i ¦.

It || unfair, n.\. rlii- || to adop
the pieval.nt DOtiofl that those o/ho
oppees hiimanistic legislation, i

for instance. thil club! labor law,
are totally berefl of feeling and rtp
r, .1 t the monster capital in his

srorst a-pe.'t. It i- said that this

particular I.-.'! lation hai beenstren-
uousiy opposed. Thal is probably
true. It WOUld BS im-v itable. ln tbe
lirst place, the niariufaciurer i- the
Brai 'one touched by the readjui I

menta; in the second place, he fears
more la i than will probably befall
l.im. and, in ths third plaee, thc pub
|iC has yet to learn iti 0W0 BlOial
relation to the caae. II Is qu
denounce ths eapltali rl or the man-

afacturer for having gained ¦ proflt
from thc products of child labor. and

to forget thal it has itself en

the cheapness of those same prod-
,., without thc ilightesi though! as

t., whether they w.-re too cheap. or

whether the producert were suitably
lewarded for their toil. It has
waated the fruits of that toil un-

thinkingly, an.l hai then lacked tbe

i.. ral courage to sharc thc blaine
with thc capitali moreover, it arill
often protest again .'.i'h

him the eoi I of correction.

Money

yesterday was aomCU

Of tbe loBBI were Rtsdl
-,rr eent th* preeedtng day.

Time loona on Stock Fxchange eol¬
lateral continue to work lower. *i '.

waa lowen !.
for n. dueed an

fraction to
Ob Tu

th* aaking rate for ili »OBtha was 4

p«r c rallj are as

follows: 2 .

B| for four months and 3*4
months. \

increase ln dealiBga ia reported st the
reduci d l<

Dealiags in eommi

light, owing to the small IB]

report .ne quarter* of
'..« are made a' 1 p'-r Cei

other quar'- r, I

attractive

Federal Rooerre Discount*. Oflleisl

in,
. I.'!'j t'

New York. .'! I I 4
Philadelphia ,.. ..'_. 4 I -l

I«i 4 4 1' j

Richmond i 4 -1
. I 4 1 4

. .'l'i 4 4'j 4'^
St Louia. ;t i 4 4

4 1 t 4'..
.4 j I '.. 4 .. 4 ..

....... 4 l I 4
co.. .'{ '.'Cj I i'_¦

Baak Exchange* T elear-
\

Bala
,,i'r. | I74.72S.845 118,080,279

Baltimore _ 6,875.338 721,945
. :.... 1,439 J.". 10..".**-*
6,935,891 4,1

1,345,33.1
St. Louia . 15,652,988 2,MS,578

Sub
;

Silver.. liars .¦

Geld --'! fron

ant to Spaii Tbe
Sub-Treaaury ba 5,000 to

I'.ank of Eagtaad'l Return.. The
Fng-

land shows the foi..- ^ l

C2,177,S##;
eirculation decreased CSU,Nt;

*d tl,t4n%2t1t',
inereased i'4/is.i.OOO; .

l"!,472,ooi; pablie
i.i,t. l'i,§00; Bl rVI in¬

creasei iJ.17ii.00li; government securi-'
ties uBchsnged. Thi proportion of the

I. r eei t; last
per Cl

Hank ef Germany Keport..Th» atate-

nient Baak of Germany
issued Auk I I thi fol
change*: T and bullion de-'
erosied l.lVi.OOO marks; gold laei
170.009 mark-; troaaary notes de-

41,7.11,000 marka; notes of
o'her banks ii.cn a-- ''..'!!.> 000 marks;
bills discounted decreased IS,M5,HI

advaneea decreased 376,000
marks; investments increa-ed 2'),2..0,000

inereased
¦\D°,."i,000 mi ia ciic ll

,d 4."..-'.'0,000 marks; deposits
,,1 4'!,77C.000 marks; other liabil-

-.10.000 marks. Total

gold holding*, 1M'>7.!>."..:,000 marks.

Itank of Frame Keturn..The WOekly
statement of the Hank of France shows
the follow;: ld in hand
iaereaaed 5.1.1 t.ooo fraaes; sih-er i:-.
hand decreased liOI.OOO frar.c;
la circulation 1'!">. I9J.0II0
francs; treasury «

tiO.OOi.OOO franca; general depoaitl de-
--.'.0*1,000 francs; bills dis-

eeaated decreased 38...29.000 francs;
bdvar.es decreased -.**0.1.0U0 francs.

The Dollar in Foreign Exchange
Bterllng and franc rn*. » I

lower again. l'emand sterling touchtu

Chrrk fr.mc* nt HI BTflrfl

loBTflflt ifl u month.
["hi rU.-inj,' qBBtatlBBfl BBffl "l W*

Work
Yesterday. Bffl

¦; !;;> i'liolStarliaff, latjf daya.... 4.71'^ « -'

Sterling, cablai. 4.Tf-fi 4.7Mi
I,.ft- daya.. 4*9H 4*6 -

li,-..-.. demand. j*« j*>iblei . 1*1H .-'";-'
Guilders, ehecha. .»* *\ n

Guilder cablai. *\n Jlgrnarki, ehflcka... 71II 71j*b
marka, eablflfl. 72 ra
eheeki . MIH H!M

k*. 6JfH 6.26J41 "J*- *',¦.;¦. J

in kn.ru ti, ch'ks..l2.30 l-.3>
.llrli kr., <-h.-cks.2H.70 66.76

openhagi n. kr., eh'ki 19M M*6
20. IS MM

Rablea, ehaeka .IMI IMi
Bfllow ifl given tlie current flXehBBgfl

ralai ef foreign monry in dollara and
that with the Intrinaic gold

paritj aa ealealatfld t»y the Uaitad
af inl:

Current
.xehange Intrinsic
value. value.

Poundi atcriiag .64.75*4 9*MH
. 6.16.6 0.19.3

era . 0.41\, 0.40.2
Mark* .9.17J 6JS.8

. 0.30.4 0.51.2

Ihe flboffl rates express th* cost of
foreign mori'v iB terms of the Amer-
ieafl dollar, You buy an Knglish pound
iterliag for $-1.75 11-16; the intrinsic'
parity il $4*1*4 l""r pound. Thus, you

thfl! thal pounds aro at a dis-j
eoaat or that dollars are at a prpmium,
arhieh is owir.g to the fact that in Kng-
Ifll tha daiBBBd for dollar* with whirh

Btfl in this country is
than tha d-mnnd in thi* coun¬

try for pOBBdl with whieh to scttle
aeeonnl - in Eaclaad.

if jrofl ealealate tho cost of thfl dol¬
lar in tanaa of foreign money ihat

a if fOfl flrflffl buvint: dollars flrith
irha or fraacfl Ita value

| ir ..." would be

tof ..ne dollar.
A year

\ tflrday. age.
In Enfl h i.-on-v. |1.63 $1.02
ln Freaea money. 1.14 IM
In Dutch raoBflji.66 1*1

:i Gei nsn mone-*.... IM 1.17
onaj. i .63 l.ui

In Swfldi i. moi ..'..61 1.03
ion nioin-y. Ll ¦..

DEMAND FOR NEWS
PRINT UNPRECEDENTED

Pnblbhert' Dilemna ol Their
Own Making, Says P. T. DodgtJ.
The I.. \ iprint indu-iry, aecording

tfl i'. T. Dodge, prflflidflBt of tne ln-
inal Papflr Company, has

ehflBgfld from r eondition of overpro-
to one where the demand now

the supply. Why prices
proportlonataly

eontiaeti with tha bbi

ral month.s ago.,
The dilenima puhl ishers are facing,
. Ir. Dodge, is of their own mak-

.ftV-ly to hc attrihuted to th«-ir
. upporting this ("overnment

m placing newsprint from Canada oa
th" free lllt

This action wai followed hy the
Caaadiaa GoYerameat forbidding the

of crown land wood to the
States, Bhieh has foreed many!

American eoneerna to build mill* on

tha border. reaolting
al tho lama time in a itoppai
Araerii nent Mr. Dodga aid

ild ba more pn ar his
all Ita aawapriBt

t Canada, eoafinlng the in-
ifl thil coui.try to the manu-

i of Aaer gradi of paper.
idoetiOB m prieea for new-<-

Dodge, but he
il Bill nerer be a

retarn to the level of a few years ago.
¦1 there were many arajri la whieh

tha International Paper (ompany could
have profited from present comi
had it not the pabliahi .rati la
mind. Among theso he pointed out
that if his concern were to sell its re-
Benrei of newaprint paper, which it *

holding to cover contract-S it could
reahze a profit of $2,000,000 by Bfllling
ita sulphite at present market prices.

*.-

Japanese War Boom.
Japan'* foreign trade, hke the for-

ra.le of the United States, is
| u large rxces.i of cxports over

imports. For the first six month* of
1916 the ralue of Japanese exports is

itfld by the Yokohama Chamber
OMBeree at $2.'!2,000,000, and the

ralBfl of importa at 1190,000^)00. Ac¬
cording to present indications the
ralaa of Japanese exr.ort^ in the calen-
(iar \,ar arill reaeh $485,000,000 a very
respectable figure for a country only
half again a* large as California. The

rta laeladfl large quantities ofraw
materials out of which munitions of
war are made, aad the exports in turn
."how the eoaiplflted munitions on their,
way to P.ussia. Conditions are encour-

aging the production of cupper, which
1 bjr at Itaat 36 per cent.

ra are even melting xmal! I ai-
i-'uns, which contain 50 per cent

er. The electrical machin-
Itrafl, pro.sperou-.

arith ealarged faeilitiefl, one of
thfl Japanese companies *ays it can till
only about Bl . th- bBfllBflflfl *

4 compltted an order
for six thonaand alactrlfl fans, it im¬
mediately got a new order for fifteen
thousand. Three establishments are

making telephone ap-
paratni fot aa government.
The Nal r*.e«*.

.-..-.

Hen franklin on I'aylight Saving.
Ir. B He Strand and

clock,
I there WBI not one

open. although it had been daylight
and the .iun up abovu three hour
inhahitant- i.f I.nndcn choosing volun¬
tarily to live much by candle light, and
*leep by sunshine; *nd yet often com-

lin, a little absurcly, of the duty on
candlcs and the high price of tallow.

NOW CASHLESS
TRADE IS THE
GERMAN ORDER

Use of Checks Recom-
mended in Place of
Paper Currency.

STILL TRADING IN
ENEMY SECURITIES

Government Inspires a Note of

Warning to Russia on Condi¬
tions After the War.

Frttnkfurt m Metin, Julp 17.
All tho financial publications in

Germany have entered upon a "cru-

8ade" to further the "barp
Geldverkebr" (literally "cash-less com¬

mercial int*rcourse"). which is, in

plain Eagsish, a movement to aUshethl
check-book more popular in Germany
tbanit is. While the average American
business man never thinks of paying
out cash, except, perhaps, to his em¬

ployees, the check a« a means of pay¬
ment for umounts of lesj than about

1,000 marks has never been popular in

Germany and is not infreuuently an

object of IBSpiciOB, To use checks
for other than busin.-'s creditors

waa, up to n f.-w yeara ago, absolutely
unknown. T»re principal reason for

the slow dvelopment of this means of
a- accounts is the efficiencv of

the German mail service and the fore-

thOBght of its greatest organizcr, thc

late p 'al Btephaa. In

Germany the letter carrier may re-

roar moaey order and issue a

receipt for it. Vour creditor receives
his money not only the order

but the cash -at his plaee of business

or his reaideaee. The extra fos for

this service is one or tWO cents. No-

body need applj at the post office for
avoa strangers. The

ord.-r and th<- moaey to bc paid out

on it are t-ndeicd to MO at

tho same time ar.d identification re-

nenta are sasy to meet.

The Appeal.
The reasons which mr.ke it advisable

to restnet thil vvav of paying are con-

,len*ed in an appeal of the Rer'.in
Chamber of Commer.-e as foi
"It ii in tho interest not only of thc'

bank but of the entire Father-
!;,,:¦! t. restrict thi lUBI cf paper

U mueh a* possible. The habit

.ling with checks should be culti-^
Tated now. not only because it is ad¬

visable dariaa the time of war that,
the quar.'.". of OM gold to the paper

money circulating should remain in

the present propurtion, but measures

BOitbi takefl that after thi war when

the normal valuation of our money Ifl

foreign countries must be re-estab-
, th, issue, of the Heichsbank

1," limited to rock bottom

tiea.
Ihe -Frai.kfurter ZeltaBg" demaniis

,.iv nulitar-

Ihorities, set an BXamplS. II
from the comments of tn I paper, that

,t is l.ard work to make offielall BM

a eheekbeok.
Tbe Itusilan Field.

For the present, German banking
and industrial circles seem not mueh

alarmed at the American attempts to

tnter upon the Kussian field. UbIoSI
the war la-*^ rery long, 'he Germans

-. to recover their Ru-siar:
without mueh diffiealty. lt

should be not.-d that no attempt has

made to reitrict dealiag in Kus¬

sian or Japanese securities and in

every stock exchange report we can

find paragraphi lihs, "Russians were

Japaai reeovered their loss
0f y, -. Some few extrerae
I'an-Germanic voleoi demanded that
this kind of dealiag in enemy values
stop, but neither the r,t nor

the stock exchange communitv nor the

public at large has ever thouj;ht of

doing away with this strange feature
of German financial life. It should be

that Germaail penetration of
Russian eeonomic life had made such
progrerrs that even the busine-s cor-

respondence between ajaeriea and
Russia was mo-.tlv eonducted ir. Ger¬

man.
A Warning.

It is true that lately the Russian
govenuri'Tit bai sought to transform
(ifrmnn or Austrian companies into

strictly Russian eaterprisea and that
to obtain tl harsh

-,-s have heen employed. That

may be the reason why a senu-omcral
note has appeared in the German press

in which the att-nt;on of the Russian
government ll ealled to th* t'a.-t that

these war and emerircncv decreen may

have an aalookod-for iffeet "H
v destroyir .- whieh

are those of G.-rman eitilOBS,"
I , may in the

future be involved with one or the
other of its present allies or with

strong neutrals. International politics
make strange bed ~lll Rus-

tal m thn
r, ob-

some \ears uge, difficultiea wrh Eng-
'iiv at that

. the finan-

i an.i Raaaia. They
had hardly any other capitalists to fail
back upon than the German*. It
might appear that Russia undermines
the foundation upon which it must
erect its eeonomic edifiee, which foun¬
dation is tho Weepinc of faith in com¬
mercial and financial matters."

STEEL PRODUCTION
CUT BY WEATHER

Heat a Factor In Small Decline
of Unfilled Tonnage.

The hot weather last month proved
.ni saezpOCted factor in spoiling Wall
Street's estimates of untilled order"
of the Steel Corporation on bar. 1 at

the end of July. I'redictions that
there wouid be a deerease in the ton¬

nage on the company's book.., ran a*

high as 200,000 tons. Instead, the
falling ofT arnounted to only 4f,,n>;i; ton*,
the total unfilled orders. as of July
31 being 9,59.'',,7J2 tons.
The heat entered into thc iltfl

by curtailing produetion. It wa.*. cal-
culated that during the laat half of
July thc Steel Corporation's
was reduced fully 10 per cent, due to
this cause. With three excep'
April, May and June the ufillod or¬

ders on the company's books at the end
of July were the largest in the com¬

pany's history. May established the
high point, with 9,937,7'.»>s tOBS. The
record unfilled tonnage figures of other
years follow:
December 11, 1616, 7,800,220 tons;

February tt, 1914, .",020,440 tons; Jan-
uary II, 1913, 7,667,866 toas; Decem¬
ber 31, 1912, 7,932,164 tons; December
31, 1911, 1,064,761 tons.

PROFITS OF THE
AMERICAN LOCO.

CO. QUMUPLED
Vivid Example of the Ef¬
fect of Munition Orders

on Industry.

Realizing the benefits from the exe¬

cution of a great part of its war con¬

tracts as well as feeling the improve-
ment ir it.i normt.1 business, tho Amer
ican Locomotive Company, as shown
by its report for the year ended June
30, established a new high rccord in
point of earning power. No specific
mention is made of the amount o*"
munition orders taken but in a fi
way. S. Lt, Schoonmaker, chairr;
the board, said:
"The net profits for the year

110,769,428 exceeded by $4,411,221, or

('9 per cent, the profits of thc best pre¬
vious year of the company. which wa

in 1906-*07, when 16498,804 aaa

earned. This good showing was due
to the execution of the con

nition orders."
According to a further staten

Mr. Schoonmaker practicaily all the
munition orders on hand at the begin¬
ning of the last tiscal year have been

eompleted and shipped. The unfilled
orders on the books of the company on

June 10, last, together with orders
taken since, amount to 141,642,906. I n-

filled locomotive orders were lll
082, as compared with $.">.
June 30, 1915.

Gross business of the American Lo¬

comotive Company last year exceed..!
that of the previous year by |t
71-, the total being 169,616,016. Ifl
this comparison, however, it il r*

that the 1916 liscal year was the WOTti
ever e.xperienced by the compan>.
doadl on the preferred itacfc
beea j.aid out of aadiviaed surplus.
The following table shows in detail
the income account for the last liscal
year with changes from the pre
year:
Gross fsrr.tr |i. 158.ll6.0ll,.Jl 15...U.2.7 18.0b

i

,.- "4 SJi'l

| *...lla>-

48.24V5J2.40 57 790682.27

Totals . lll.U70.4K 91 $l2.2IJ.OjS.ai
kaada

I.Otall.
.,c.-101.005)2 '48.171.21

I'r.nt . III.7H.4JMI IIJ.MI 4 I
;">rr"'

.,.,>a^v«A75O.0OO.0O

Surplus .»I.0I9.42».5I II2.M '

lti-se.-t«
10OO.0OO.00 3.0O0.0O0.0C

Mai rrdlt U> prot'.t
1S.0I9 428.59 19 2bl.401.02

.li,-, rf»*e.

The above surplus before "re
for additions and betterment.s" was

equal to 36.07 per cent on the $25,000,-
000 common stock out-tanding. In the
operating expense account $1,7
was dedueted for depreciation. The
report said there was also chark'-
against the protits for the year the
entire cost of all new equipment pur¬
chased for use on munition work. In
addition a sufTicient amount was aet
aside to provide for the cost of even-

tually re.storing two plants now a
munitiona to the be-t condition for
locomotive work when it i.s resumed.
The condition of the company on

June 30 last, as disclosed by the bai-
ance sheet, showed a net orerkiag eapi<
tal of $21,1*1'/178, whieh, the
said, "is ample for the needs of the
company to carry on Itfl regular loco-
motiva business." Ca.-h SSOetl at the
end of the fiscal year amoun'- .

116,661,070. To orTset a liohility of
$11,018,725 for advances on uncom-

pleted contract3 there was 111,766,279
"accounts eollectible." Concerning the
financial condition of the company
Chairman Schoonmaker said
better than at any time in its history.
He added:
"Oa July 1, 1616, there was paid

066 "f sold notes of series "J"
maturing on that date, Isavtag a bal-
ance of all outstanding gold notes of
11,666,660 matunr.g July 1. 1917. This
shows a reduetion of $8,734,000 since
1912, when the notes and loans payable
wtre $10,100,000.-
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