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Finance - Economics
WALL STREET nl::l']’f-_“- Telephane
Mills Building, 16 Broad St Hanover 6O14

Tuesdau, April 8, 1917 \ chnnpe were made on n basis of 2ty pes
cont, eampared with 2% on Monday
L - v . Ruling rates on money vesle rday,
President’s Wilson's message was ; \
: ) compared with & vear ngo, were A3 {ol-
received  with  enthusiasm n the o
= oOwWs;
fin: district, because 1t gave Yesterday., Yearage
e o coxpression to the g ral Unll money 2L % 2 %
sentiment prevailing there, and .| Time mongy (mixed colistora
sentiment prevailing iere, Al : ST V@3t 2V2@2%4%
because it seemed to many to presng a0 days 3,@3%% 2%@3 %
the end of indecision in finance fs in 4 months 3004 %, 3 %
other things, For wocks the security | © to/& mos 4% b %
markets have been in a state of sus ommercial Paper.— Tridi At
pense, which precluded operations on | standatill and rates nre unch pmged at
more (han s limited ‘scale. An im-| 4 to d4!3 per cent.  sentiment s better
« yenewal of activity is by no 3= AT sult of the President’s messnge
cortain, however. [t wot Ofticial rates of discount of each of
- th alve Fede Aiut e "
not he surprising if dulness  th® twelve Federal distriets are as foi-
hould continue for a considerable .

2 -t Davy - -~
period.  There are still many con Oyer Over Over
flicting factors in the situation, and 1607 thup 0 up K

3 - ¥ !.r\* to Al to Ky 1
| some time must elapse hefore it will Boston i i 17N 4 4
be possible to gauge developments in | New York P | 4 A 4
torms of businees and stoek marke! Philadeiphia s 4 4 4
anftuit Yait +F [ o = 7 Cleveland a4 45 4
H .| ity, but _|-" 12 at least t.ns- 1= [mtaiaan 4 4 a - 4
able assarance that things will cease g junta . 4 4 i a
driftine and take positive eourse, | Uhies ; £ U | 4 4
Flinnnation ¢f the fecling of uheer- © Loie 3 1 4 4
taintv which recently has throatened Minneapaiin ; 4 4 sl
kansas Uity 'R TES B 171
to result in 4 serious reduction in the | pytias s A 4" an
volume of business will be weleomed. | San Francisco 3tz ] 112 4,
; ” Rank Clearings, The cny's clearing
Though Wall Street has no doubt | e Lz ial,
Miohipn At New Yark and other et
— & ol Ermas e
1...']_ Congress will act pro Hr[r.]_\ and ‘ ) ¥xchanzes. alances
favorably upon the President’s rec- New York, . $760,770.418 $42.862,804
ommendations, there was a noticeable :‘“:“"""T" 11,097,521 1,621,401
Jost 084, 058
absence of excitement on the stock pr 1 ani o R
: Philadelphia 2,107,244 6953.004 |
market. Prices opened well above —_—
the previous day's close, with Steel Sub - Treasury, - New York banks

common as high as 1183, but after gnined from }‘-uh_'l‘_.—:n_--lr_-: 1,446,000

a brief period of aectivity the market Silver. -Bars in London, 1003 penee;
settled down, and for the rest of the New York, T4% conts; Mexionn dollars,
07y cents.

day trading was almost if not quite

as apathetic as it has been during |

The Dollar in Foreign Exchange

s an the last few weeks

st CEE10T 1 1
b - French exchange advanced sharpiy
S0 far as could be learned, “out- I |
5 i : > g rdaxy on the prospeet of  the
iler took little part in the day’s ! United States entering the war, Francs
dealings. There 12 not likely to }'l'] rose to 5,80 to the dollar, the highest
much public participation in the im- | sinco 1015, Halian Tire slso improved.
mediate futtire, while the chances for | The rest of the market was dull and
anvthing like such wild speculation burely stendy
ns that which hegan in 1915 and| Closing mates yesterday, compared
lasted throurgh most of last vear seent with & week ago, were ax follows:
very remote.  Industrial companies ‘ FRSOk
) g Yestorday. ago.
will make no_such exorbitant profits| (Queted dnilars (o the pound.)
out of the government's needs as '“”“““:---- $475 5 34755
= Z ; sixt WYS. 4715 4.713
they did on war orders { v Fu- ¥, Gy it 4
3 d on war order ‘mr the |,I.| Cubles. . uees 47650 4760
ropean helligerents; or, if they should . ninety days... 46815 4.69;
make more thun a fair profit, the ex- ikjuoted units to the dolla-.: )
e et P Ry LT W0 Francs, demand. 5847,
l.l.‘-. will probably be taken away from e Cnle 5.80 5,831,
.m-n.: through an increased tax on Lire, choeks .. 7.65 7.77
profits. It seems more probuble that Lire, eables . 764 7.76
| besides raising taxes the government SWias, checks . 5045 504
will fix prices on the things it must SBiBY; Chi 08 5032 5.03
: 2 (Quonted cents per & mnrl.- '
| buy which will allow the produeer *Reicheémarks, cheeks 72 69
o more than a reasonable margin | “Reichsmirks, enbles. 72'% 69 g
of profit. That, perhaps, was one of (.\:ﬁ:.?'r'd fr‘n,l:n,".' R 40! - 40
the things President Wilson had in ! Guild T_.: enbles . 0% 401
mind when he said that war will in- | Rubles, cables 28.38 28.45
volve the organization of the coun- | “Asstrian, kronen, ch'ks 1200 1130
, : SO | Stpckholm, k., eh'ks 30.10 29,65
tev's resnurces ‘to supply it e- : <o)
; e : SRR Fh{‘_ mate-, openhagen . ch'ks. 2890 28.85
of war and serve the incidental pesetus, checks 2180 2130

I+ of the natior in the most abun-
dant and yet the most economical and
cfficient way possible.”

*Quotations nominal
Below is given the current exchange
value of foreign money in dollars and

I'hose portions of the message re- | conts, togethar with the intrinsie gold

lating to the extension to the Allies ::4:::\1:;1 caleulated by the United
of “liberal financial credits” and to ; - ' Current

the desirahility of financing the war N_fll“llﬂl'." Inttinsie
to as great an extent asis "}':‘[!Jlfili'f("' Pouriils, sterling ';4-}5 ‘s",‘l_l;a'ﬁa
by taxation aroused much interest in  Francs 0473 0193
financial cireles. As for the first Guilders .- .. 040. 0402
proposal, that has been under discus- ':{I"I'_:" U.l? 8 023.8
vion for some time, and ]Ji.l‘*' met with !_::r.l'_..l:jll.l.“_ ) g;g .‘60 g?; i
widespread approval. It is generally Crowns (Denmark). 0.23 80 6.8
arreed to be the easiest and mest Lrowns Sweden)...... 030 00 026.8
practical way of rendering imme- The above rates express the cost of
diate assistance to the Allies, Even foreign money in terms of the Ameri-
though the government will itself  can dollur. You buy an English pound

for ('

rling $4.75 the intrinsiz par-
is 4805 per pound.  Thus, you
pny either that pounds are at n dis-

{34
iy

need large sums, there is no question
of our ability to provide all the funds

veateriday to have

ll.n.ui by F. H

| no foundation in fac

Linrs

Western New York & Pennsylvania

Railway. The annual repgrt for 1916
shows opernting inoome of £11.682.410
an increane of S2310,006 over 141H
Net revenue totulled $2,861.080, an in
croase of £2.166,111

' Western Electrie. At o spe lul meot
| ing of the stockholders yeste rdny, it
| wns voted to incrense the preferred

'Stocks Litt_l;

Disturbed by
War Message

Anglo-French Bonds Show
Firmer Tendency—Steel

hought

Mint. the government

ounees of silver from the American
Smelting Company st Tl% cents an
ounce for alelivery at the >an Fran
cisco Mint., At the same time 200,000
aun waore purchased from the Amer
iean Metal Company at 2% eents for
delivery a1 the Philadeiphia Mint Tast
week 400900 ounces of silver were

purchased from tne Amerienn Hmelting
Half of the me tnken

Nant

nmj tal wa

at the San Francisco

for delivery

ar 5% cents an ounce snd half for o

= '
200,000

Executor

The Farmers’ Loan

FARIS, 41 Bonlevard Haussmann.

Administrator

Chariered 1822

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

! LONDON, 15 Cockspur 8t., 8. W., 26 0ld Broad 8t E 0,

Travelers' Letters of Credit. Foreign Exchange,

and Trust Company

BERLIN, 66 Untar den Linden, N.W,7

(uardiag

stock of the company from $15,000,000
to $30.000,000 by the issuanee of 1060, Clo.ea LoWer ut Philndelphin at 727 cents
§ 000 extra share It is o purt of the unee _
Jan that the holillers ¢ o0 g % — —e The qur v i hat silver voster
A [ wiliers of comman ek day was nte, which compares
will be entitled to ihseribe at par for Uvwibing on the Stock Fxchange yes N & hi it aod ol G0
the new prefers il ue to Lhe eéxtent rerday wa not attended by any ex- and o of around 2
f the st hold . ~ 1
of their present holdings of common. | cigement whatever, the enlmnoss of the | °°F L
iB hl h P . market being suggestive of a midsum-
| et enem I'Opertles mer seasion in peace times,  In view 1 0 t
C l.d d of the epoch making events which had l\e“vs ques
TD Be onsoli ate transpired in the previous twenty-four -
hours professionsl Wall Street, deeply
'Stockholders Au'horize szoo,. stirred by the Presudent’'s war mes Forelgn
000,000 Issue of NARS| XS el s, wax ot w Tittle Uz felief Felt in  London Financial
vl to understand the appurent uncon- Circles.  London, April & PProsident |
Bol‘lda cern on the part of investors Wilson's speech cansed a If 4
holdors st hlel it ; antislnetian in financial eir T,
rhhialde “.r the Bethleiem Steel In conservative quarters of the finan- | ., ." rooainized that the rasing of
Corporntinn, at the annual meeting held | cial distriet this nspeet of the murket | pecessury crodits will be ennaide
vestorduy, voted their approval of the was thought to indicate that the in fnoihitated wew York exchange
action of the directors in making an vestment public in general had dis.| 'tM toddny, and Pari Imm.”“"]. o L
T it owith J. & W, Seligman, bank " belicf that netion will he taken 1O
RETREMORE AL s SHGRTIRL D s counted the probability of war over &) oo fine the exchange position. In the
ord, 1o underwrite the issue of $15000-  period of severnl weeks, dating back to | money murket it the opinion that
000 pew Rethlehem Stoel common stock  Germany's announcement  of ruthless | ns soon as America's financinl plane
reeontly sold under the eapital road R wre diselosed the bank rate will be low-
i 1 nlur The op 1 4 vred
JURVMERL U ‘I'_' of r“'_ ition of Ular Bankers stood ready te support the e wliek ”,_'.I.]_;... had a gond tons
ence H. Venner, of the General Invest-| parket if that beeame necessars but | an the President’s address, an 1, whils
ment Company of Maine, whe ohjectod | {heir help wos not nended ne spectaculac buying hepRrEEErS II|‘I|
to most of the proceedings, was aver Th = s wi suffiei ing of quiet fidence  prevatiet
il A I'he market opened with sufficient Alliod honds were firmer and Amorican
ruled ; hupyaney to earry prices for & number raits wore marked Wigher, with 2 I'r'-_'
Harre Bronner, O, Austin Buek, AN i1 the Jonding issues up | to 2 points,| transactions ih secunitics not roquis!
A and Uhnrles M. Schwab were | o d4ine  industrinl  sharcs  such a3 tioned for exchange purposes. Rubber
vleetd 7 {irectors T : o : gtocks wore firm.
i; { ‘u ) .” . ,r.l_ 1::‘ A term ol (inited St Qteel and  Anaconia Money was in k"'"' demand at 3%
ree Yent after »; enner placed howing conzpicyously in the ndvanee,  per eont Diseount rates were Ins hined
th i of J. P. Morg: i - AR . nths'
i : LSS TN ”!‘TIFF P essation of the early demand, which to sag. Wik JJiott and three month
Davison, Charles Steelo and William ' bills 4% per eént.
H. Porter before tha mecti I seemed to emanate largely from pro- - .
=5 re the meeting a8 his| o oo ers, who deemed it the| Paris Hourse. Paris, April 3. Trad-
dlate, Yonner voted 100 shares of stock. | ing was dul! en the Rourse to-day
; part of prudence to cover short sales,! = ; P B Eraneni 30
The directors were authorized by the t Threo por cont T ' ranes -«
toekhold ' Maita g v % | 1eft the market in a state of nputhy centimes for eash, Fxehange on Lon-
L shiolger n1 ue wmn non 0 X= - - 10
et aanonn. M I"ru which made it suseeptible to ronewed | don, 9% f{ranes 70 centimes. Five per
S200), L Mr. Grace, in 0X- - he a T va 0 cent |
i colling by traders with bearish pro- | cept loan, B8 francs Jda cen imes
plaiting the proposed blanket maort-| ¥ |
tie ‘o
wage, intimated it wins the expoctation | clivitics DlVldendS
of the directors Lo dn away eventually Industrials Lead in Activity Unian 0il Company of California. Tlegi-
¢ dividend of per share

with the halding company and to con-

olidate sl the Bethlehen properties
ifito one coneort

Rusineis on the books of the Beth
lehem Comporation, Chairman Schwab

aid, exeeeded $2 ST

President Graee read » statement o
| the stockholders seiting forth the de
inile of the new stoek issue. tharles|
Al Schwab, who participated n the

the extent of $1.500,-

| underwriting tn

| o0, peceived $30.000 as his commis-

Vr. Venner entered a vigorous pro-
test to the honus system of paying
employe Clinirmun  Sehwib, in re
plving, suid: *During the Inst six years
I have had & good apportunity of see
ing the bhenefit to employen and to the
husine of the bonus system, and 1

wm eonvineod that the great prosperits

of Rethlehem Stel js due to it. It hons
been n good many years sinee T have
been in control of steel manufacturing
property.  Thirty years ago, when |1

managed the Homestend works, I intro
tem, nnd wh I

ident of the Carnegic Steel

the honus

1I‘l
Works practically the same system was

dueed

boearne

lintrodoced. The Unrnegic honuses ng
grogated sometimes as | ns 49 per
cont, whoreas the bonuses given to the
Hethlehem Steel employes never aver-

aped higher than 8 per cent Com-

ment has heen muade on the size of last
and the present year's bonuses,

yoear's
amounting to nearly 8 per cent, and
wome spEgestiong mutle that the same
should bp reduoced in time of high
wnges mnd groat pm perity. 1 T were
one of the men, und was asked to have
my honus decrcased in times of pros-
perity, | would certainly r\-pmt it to
b mrn aked in times of adversity.”
Pl - =
Elections

e Publie Service Corporation of

Vow Jersey, ot the annual stoc haldera'

meeting, reduced the hoard of directors

from twentyv-one to eighteen members
Iy m decision not 1o the vaeancies
caused by the retirement of George J.
Roberts and P F. Wanser and the
denths of John ). Hurleigh, Edgar B
Ward and F. W. Roehling. At a subse-
quent meeting of the board Randolph
Morgan, A. B. Kuser, E. W. Wakelee
and Perey & Young were elected vice.

“o speein] effort being made to sup-
port prices in the faeo aof such offer-
s, wenktess developed., under which
evarly gains soon gaye place to a gens
eral deceline that careied the more 1\m
portaint irsue ta 2 points below the
close Mondny

Total dealings for the day amounted |

caf which 832,000 wera

to BE6,000 shure
rOmniT 100
State
favorite of the

to the

in industrials and the ninge i,

shares in rails.  United
spocula- |

of

commaon, the

tors, was triaded in extent

9000 share

Iinited States
1177
represent -

First transaetions in

Stenl
T18%.,

ing
2.

eommon ranged from s o

the latter quotation
advance rrom Monduy's glose of
deeline whieh followed the
was 1157, while the
a not lo s for

Bt

On the
low price touched
at 116,

close s ol

whna
dny
Anglo-French Bonds Strong

the hond murket
‘¢ 10 a way wore striking and sig-
nitieant than in stocks. The Anglo-
French & per cent bonds, which recent-
by sold nt 90, rose in sensationa]l man-
ner for n time on the prospect of the
Un d Stutes joining the Allies, touch
ing which compared with n close
of 927 Monday, representing an
advanes of 2% points, At the end of
the day the honds stood at 44, up 1!
points.  Approximately $1,750,000 of
Anglo-French bonds ehanged hands on

Developments in

Wy

'

the Stock I-whurl;:\ or nearly ane-
third of the day's total dealings. City
of Paris bonds were alsa strong, selling |

un 1'% points. Other fnrmgn bunds

were firm.

United States government bonds were
quoted lower on the call at the Stock
Exchange, with a bid price of 98% fur
the registered 2s, r‘nmpnrw! with 0 the
day before. The Js were 1y to s lower
on the hid priee, while the coupon 48
of 1025 were quoted at 107, against 108
on Monday. There were no actual
transactions recorded.

-

Silver Not Affected by

Government Purchases

The price of bar silver wes unaf-
fected in this market yesterday by the
announcement that the Uniled States
government has resumed the purel.ase
of the metal for coinnge purposes.
Bullion dealers thut, the

said unless

which may be required to finance , roW. Van M :
! 2 iresidenta, 3 x # delsw
Allied purchases in this tharket. The count or that dollara are &t a prg,ll"‘::‘ I.-lml-au-.r e o 1:!\ :.’:::n!: l“lni}‘tl"llf government purchasges were largely in
proposal to meet a large part of the .rn:lm-1.'..,\‘,mrh '::- _m\:nc ta lhrr- fact l'l.atllm_ controllar and Farley “.\x.'nml,' vice- ereased or continued over A long
var's cost by taxati il bablyv in England the demand for dollars |president and general manager of the ! period, they would probably not be
war's cost by taxation will proba y with which to =etile necounts it this| Public Service Electric Company, Johr faf il
N SN ith which 1 t counts in this upiie S 4 ¢ Company. John | mpch of a factor m the silver market.
' -IP]'i'"\“"- by the mujority. though country 1s greater than the demand in OToole and Dudley Farrand have mtoh a1 Fo ] :
there will no doubt be considerahl te mer . oot heen an tord nssistants to President | On March 23, according to the an-
FRBFE t t b Able ' thir country for pounds with which to | Thomas N. MeCarter = ement of the Director of ti
opposition, If it is adopted an ear- gettle nccounts in England. B l'"““"'"w' & ¢! Prector: of {ihe
nest effort should be made to see that T - - S -
all bear a portion of the cost. It will = e .
) 3 1 -
not suffice merely to increase the in- R v [—- ‘ S lg n lflcant Relatlons
equalities of the levy by raising the ele ant ac"s H R
income tax and “excess" profits tax .
rates. In addition, the point of ex-| National Conduit and Cable. Millet Money and Pnces_: v = Vi
emption on the pt-_r.\-l-.n;,] income tax Koe & Hagen and ll‘llcil(-ll & Co, man- Stock of money gold in the country $3,044,309,292 $2,318,973,327
should be lowered as far as is prae- | "™ c;',_":“]“ SYEUICRIE IRhICh Snnder: Do 1816 Pty
/ : 3 e rrote 175,000 shares of the Nation: ) 626.0 2’527 859 00
ticable. Certainly, all those with In‘ltru:... : i :I1I ares of the National | yoans of all national banks Ay $8.340,626,000 $7,233,929,000
comes exceeding $1,000 should be \-:::‘.:;g‘-.-‘fh;ha: 11.;: { rpr!llh-il'l_'-.:.hh--lljlll'rl 1,,‘:31 h".,,"l.. . ,i. .,..hd in nalmnn}:
ypelle 4 TR : | ¥esl Ay ¢ subseription bHUOKS ank vaults and on deposit wil
cnn"[.ulh d to directly contribute & !y.4 peen closed. The stock was offered Federal Reserve hanks) . .......... $1,493,433,000 $1,212,960.000
portion of the expenses of war. That | for public subseription at $35 a share Ratio of this tolal reserve to gross
would have the triple advantage of ¢ = deposit liabilities of national banks 12.1% 11.9%,
po 9
y . 2 ; American International Corporation
increasing the yield, reducing present| oo ooite pamphlet SRR { Federal Bank 5104', 570.000 o e
; : iy : we complete pamphlet report of the | Discounts of Federal eserve banks, ‘GT 675,000
ine 3 axatio 1 Y v i
venualities In tu.'.\ ion and 1r'dumr_n compuiy, issued yesterday, showed not| | Their liability for notes, net 15,041,000 8,903,000
people to economize. The latter i8!.urnings of $2.483,943. After providing || Their gold reserve against d!p«nnlln
perhaps the most important. Perusal | for preferred dividends at the rate of and circulation 79.9%, 73.8%
of the various estimutes of national $3 a share on 19.000 s the I aterasy The das befors A yenr
income suggest that the entire cost of s ulI\'h] ot o 8 !ha:: the balanes | yyerage price of 15 railroad stocks 113.77 114.86 113f.19
e e % "h" el t0 $b a share on 490,000 || Average price of 12 industrial stocks. 97.99 98.08 93.68
; taxation with- |shares of common stock outs tanding Jast weqk. The weelk Defore A vear ago,

war might be met by
out causing much re wl
would there be much protest if the|
» equitably distributed,

suffering. Nor | Contracts now on the books of the New
York Shipbuilding Company total $49.-
150,000

burden we

Government Copper Purchase. Among

copper wprodacers who will  partici-

. pate in the contract to supply the gov

MOI]CV aIld Cfedlt croment with approximately 45,000,000
5 pounus  of the metal, at wn wverags

selling price of about 16 cents u pound

on time

A broadar inouiry for money
combined with a slight contraction
the offerings of lending institutions
has imparted firmness to
yesterday, the ruling rate for loans
based on Industrial securities as col-
| lateral ranging from 4% to 4% per
cent for four, five and six months. No
quotable change was noted in the mar-
ke' for loans based on a mixture of | United States Steel. - A statement to
reilway and indostrial securities Call | the effect that a plan for aplitting the
|mr.nw was in 1bera) supply and most ' United States Steel Corporation inte
| of the day's loans on the Stock Ex- four parts ls under eonsideration was

in
the following concerns: Nevadu Con-

PO r.»ﬁiidlltm!_l'upm-r Company, East Butte

M ining Company, Calumet and Arizons
|.-| ning Company, United Verde Exten.
won Mining Company, Old Dominion
Copper Mining and Smelting Company
vund the Magma Copper Company

the

lesides those heretofore mentioned, nre

Food cost of living (Annalist index
numher) .

Production:

Unfilled L. 5. Steel orders, tons

Pig iron (daily average), tons

Active colton spindles

Wheat crop, hushels
Carn crop, hushels
Cotton crop, bales (exc. linters)
Distribution :
Nel shortage of freight cars
Net surplus of freight cars

Giross railroad earnings

Bank clearings

Commercial fallures

246.536 238.875 164.613
Al : Felcunr A veldr Bgo
1. 5?5 697 11,474,054 8,568,966
'94.180 101,643 106,456
33,117,090 33,008,609 31,980,240
i'h JL 'r LUS VORE'S orap
639,886,000 1,012,000,000
2,593.241,000 1,055,000,000
11,356,944 11,068,173
LY i " A Ldar MRS
124,973 109,998
— 20,299
cana teorenne  from  Just  Vear
Fhird sech Manth of Tuly 1t
W March lanuary
Dh roade CIN] romdei iy
0.1%, +15.3%,
Increasse or lecrensn  from ant oar
lant wapl The wees . sar th lale
24.6%, 9.5%
Marel ' i 0Ar BEO
1232 iies e

Steel |

xtri dividend o \a.nl le April

ord Mar

14 tn

Atchison, Topeka & Sania Fe Railwar.

United States
Tax Law

N amendment to

This Company

he sent upon request.

Rate of taxation increased by
Amendment of March 2, 1917.

| aw increases the rate of taxation on the
net estates, within fhe United States, of all

persons dying on or after March 3, 1917.

booklet with the complete text of the orig
inal law, as passed by Congress September 8,
1916, together with the amendment and all
regulations to date, fully indexed. A copy wi

Guaranty Trust Company of New York
140 Broadway

Inheritance

the Federal I'state Tax

has just published a

-F-‘-'ll:,lltl‘nll --:’-Irll.::frlusl :i‘.l:.l'i"‘llj |r;II|- -illl'l” “tr: FIVTY AVE. OFFICK LONDON OFFL P
toeh of record April 40 Fifth Ave, & 4ird Sireet Jaspshard S F 1
s teunl auarterly dividend .
la_jard‘:: I“r. Al '\1_'.‘5 o holde C‘,mu] and Surplu,s 540.000'000
of record April
Kentucky Securiiies {arparatinn. Rezular
gunrterly di idend of 11 per © nt on the
preferred -1--f|- rayable "April rogEiie
tered April 3
Oklahoma Natural Gas. Regulnr quarter- —
Nividend of 1'4 per cent, |snahln April ———
i to holders of roeard] April O
Corporation Returns | :
St, Louis Seuthwestern _ h P tt b . h & w t
i 1914 I
Februsry gross $1.213.178  $932.918 e l s urg es
Net after taxe 3 D.égg ‘,";.??! o - 5
Rl L e, H28 Virginia Ry. C
*Deficit y. OI
Seaboard Air Line ) - )
R ‘; "'.Il'.m 0 | Reorganization nf the Wabash-Pittsburgh Terminal
Fehruary zro $2.549, 344 3 . )
]'-.u.l. :\n'v taxe u%::f 5 Z;..;'izg R;nlwa_-.- Co.,, West Side Belt R. R. Co., and Pitts-
wi months jross 5,118, 4. ' 1 : "
R0 reee tases 11454305 1.346.484 burgh Terminal R. R. & Coal Co.
Chesapeake & Ohio ) E ;
e it 1914 e have issued a circular on this property which
ShEURFY. £ 3,679,250 $3.848,577 ] i . o
Februsty, Ke § e Yit27065 we should be glad to furnish to anyone interested.
Surplus after charges 269,086 303,209
Tretroit U nited Hailway [ AT
Ui i 1416 |
T i | CHMIDY &(JALLATIN
thxes a 442, | . :
Chicagn & Northwestern Members New York Stock Lxchange
it 111 Broadway, New York 'Phone 3260 Rector
Fehruary gros §7.232,617 $7.681.804
Net  incame 405,863 1.571.818 . = =
Chicago & .\1.Inn
11 1916
FURTY  RYOS ‘1"6715 $1.344.563
I\"»’ revent el ’ 152,115 393,002
Toledo, St lLouis & Western !{li:mnd i
T N
i@ i s v . | COGGESHALL & HICKS|
N -I'nllul\l-l\::r » '. "'3 152.490 ‘
U. 5. Trea.sury Finances
Washington, April & Condition of
the United States Treasury at elose to- Members of New York
day showed: Net balunee in general -
fund, $95,135719; tol al receipts, $3.- blOCk EXCthge
044.465; total peyments, $2.881.317.
The deficit this fisedl year 1s $168.-
496,609, against a deficit of $£49,473,960
last year, exclusive of Tun yma Canal 128 Broadway New York
and public debt transactions
-ﬂl
=4

Southern Public
Utilities Co.

First & Ref. Mtg.
Bonds, 1943

EARNINGS
ended Dec, 31

Gross Earnmngs $1.769.157

Operating Expenses & Taxes. 1,084,374
Net Earnings. $684,763
Interest  on  enlire fund=d
AEb e e re s 279.070
Surplus. Sy $405,693
Net Earnings 2.4
times Interest Charges.
Price on application

E. H. Rollins & Sons

43 Exchange Place, New York

Rostan wan Franciseo { hivago

I.Imtad Sugar Companin

A n e 1§
slignr st
attentinn
the

above compan

. +§ole. Henry & Co.
Equitable Bidg, New York

ngh Grade Investment
4 Securities f

Knaull] Narhnn & Kulpne 1

vore_|

Equitable Building, New

Modern Trust Company Service

Metropolitan Trust Co.
of the City of New York

Van Tuyl, Jr.. Presdent.
14 Fifth

aeorge O,

A Wall B Ave

THE LLONDON

“ECONOMIST"

|~-<-.

1544 b
I\'i‘w
nfterward Ed
by WALTER

1l

uble

n

¥

jeath

BAGEHUOL

Known throughout all the world
as an independent, impartial and
trusiworthy authority on The Lon-
don Money and Stock Exchange.

Annual subscription for the United States

5£2 0

ADVERTISING.
Owing 1o s circulation among Bankers
and Merchants of all Nations i all parts of
the World, “The Economist” 15 a valuable
medium for many classes of advertisements,

Henry Clews & Go.

17 and 19 BAOAD S
\II-\IHI'.H!! \ V. NTOCK I\(ll\\l.'

Stocks, Bonds aud Investment Securities
sought and sold on commission, Abo carried
on conservative lerms. Deposit Accounts re-
seved subject 1o check at sight,

Interest pad un daly balances

BRANCH OFFIVER
27 Fihh Ave 953 Thinl A'e
* Qroadway 6 Warr-n St

don Hquare 16 Court 5t. Bkiya

 HARRIMAN NATIONAL  BANK

Fifth Avenue & Forty-fourth St
New York.

BANKING HOURS FROM & A.M.T08 P. M.
SAFE DEPOSIT YAULTS 8 A M.TO IIUIINII

A<tor Tenst Tompany
Fifth Avenus and 36th St., New York

Lu-nt- sl soine -|*
da  badiy :

« Uentificates of Depesll
e ~ 4
frms o

#nal
1

r-u
specific pusposrs, 10 wbian
erest Lhan b padd an depuatiy

APRIL CIRCUL: *

Mailed on Reques!

Lists a vanety of se
lected issues of bonds
and preferred  shares

vielding attractive rates.

Vo chiarge For consnilaly

o perEian Oor

H. D. Robbins & Ze. |

61 Broadway 7% New " off

|
g |
by mail |

|

— | e =
. o ——
== | -
Taleds, wris & 'mm e ore U8
the Hal wl the
First Mortgage |, M.Ilu- Ju* o A%
prive of your Bejada i .'I. Market
that they 'rlif‘ll ’rtl-
iLy, the ur :—r~|aq1..n.<|ln L
|!u. a largs BiTouG. .l‘e'r- " - ‘
IRk t adyvaniageons
ldern an pussibis -n“h rn\l.\ll
n, have copatiteted Shentsel
y pepresent the JIE »

ani -u:l tiel by @
s in the matt
quesnted (0 youf

d
t agresmont vith The
amps, 22 W

street

March 14th ”'nwuu- LENXY.
Clusirman,
AnBRIAN BEL 1N, JK.
HESKY R MoHARG
JUHN M, sHEDD, 1 sunnel,
NN e tiiam S, New York Oy,
DIVIDENDS
KELLY-SPRINGFIEL. ﬂ'laE ﬁ
A quartar »‘l\xd'

i1 00) per share on

this Cempany has been m'l!“- ¥
May 1. 1817, to stovkholicrs ot reperd at
the closs of hmr..“ April % lb
;.nll..,
Naw York April 3, inL Mo i
(lMﬂ- of The United tins Imp® e,
W, Corner Broasd and &P -
Philadeiphia, Mapel 1l 1015

The Direciors have this o
quarter!y dividend of tw
|u-r sharer, and 0 R
dend of two per cent. (81,80
of profite derised fram the
tiem, payabie April 14, 1017, ta
of record at the elode of husin
1817 Checks will be mailed

L W. MURKIS,




