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CHRONICLE INDEX.,

The index to Volume 102 of the “Chronicle”—
which volume ended with the issue of June 24—is
mailed with this issue. As has been the practice
for some years the index is issued as a separate
pamphlet for convenience in binding.

THE FINANCIAL SITUATION.

Since the inauguration of the Federal Reserve
banking system every one has taken it for granted
that a permanent and effective solution had been
provided for all of the country’s financial troubles
and that never again was there to be a repetition
of the unfortunate experiences of the past, Ivery
now and then, however, there are indications going
to show that this new banking system does not,
after all, furnish a remedy against all untoward
happenings, and in particular, it affords no protec-
tion against bad judgment on the part of one member
of the Reserve Board, namely the Secretary of the
Treasury, whose position as ex-officio member of
the Board is such that it may be said to place him
in almost absolute control, in some essential respects,
of the affairs of the Reserve banks.

When the subject of a new banking system was
under consideration, it was recognized by all compe-
tent critics that a prime requisite was the elimination
of the Secretary of the Treasury, in his conduct of
the daily operationg of the Government; as a fac-
tor in the money market. Long experience had
ghown that this official should not be vested with
authority that would make it possible for the finan-
cial head of the Administration to interfere in any
way with the normal course of monetary affairs.

This end, unfortunately, has not been attained. With
the Federal Reserve system constituted as it is, the
Secretary’s dominance over monetary affairs, in his
management of the Treasury Department, is more

absolute than at any time in the past. The Treasury
Department has not been taken out of the money
market. On the contrary, through the Federal Re-
gerve Act, it has been planted more completely
therein than before.

The supreme test of the Secretary's power and
also of the way it was to be employed came during
the past three weeks. And the experience which the
country has gained during these three weeks at the
hands of the Treasury Department is not such as to
enhance one’s faith in either the infallibility of the
Seeretary’s judgment or the curative powers of the
Reserve Act in that respect. Under the provisions
of the Federal income tax laws the bulk of the yearly
income tax payments is made towards the end of
June. The present year these income tax collections
have been of unusual magnitude. The Treasury
Department has been well aware that this would be
80, for during the course of the month it kept giving
out statements directing attention to the productive-
ness of the income tax laws and of the enormous
yield therefrom that might be counted on the present
year.

In these circumstances it was clearly the duty of
the Secretary to see to it that the process of gathering
in this huge income tax should be so carried on as not
fo exercise any material disturbing influence upon
the money market., It seems to us also it was the
province of the Federal Reserve Board to advise
him as to the best course for him to pursue in order
to attain that end, though it may well be doubted if

the Seeretary would have given heed to the Board’s
adviee if it had run contrarvy to his own views.

It is common knowledge now that the operation
of collecting the tax has not been conducted so as to
prevent interference with the course of monetary
affairs. In face of gold importations of prodigious
extent at New York and Philadelphia, from Canada
and Burope, the money holdings and the surplus
reserves of the New York Clearing House banks and
trust companies have been heavily reduced—to
such an extent, indeed, as to produce a feeling of
uneasiness. The effect has been to eause a distinet
rise in money rates at this centre, both in the
case of demand loans and time acecommoda-
tions, and that in turn has induced the Bank of
England to raise its minimum rate of discount from
5%, to 6%, being the first advance by that institu-

.tion since the early days of the war in August 1914.

A few figures drawn from official sources will
serve to indicate how completely our banking insti-
tutions have been at the merey of the Government
by reason of the huge income faxcollections and how
utterly the Government’s policy has failed to take
cognizance of the fact, or gought to devise measures
of relief. As pointed out by us a week ago, the
income tax collections during June reached no less
than 895,868,114, This, along with the ordinary
revenue, had the effect of so swelling Government
revenues that total Government receipts for the
month exceeded the disbursements by no less than
$103,322,269. Practically, the whole of this tremen-
dous excess acerued during the last half of the month,
for up to the 15th of June the excess of revenues
amounted to only $1,909,220.

Thus the Secretary had over $101,000,000 of
excess revenue to deal with the last half of the
month. How did the Secretary meet this sit-
uation? Every consideration of prudence and
every dictate of common sense demanded that the
money thus collected should be left on deposit
with the ordinary banks whose customary routine
would thereupon have remained undisturbed. Ins-
stead of that he chose undeviatingly to adhere to
the policy inaugurated with the beginning of 1916
of keeping Government deposits almost entirely
with the Federal Reserve banks. Accordingly,
ns Covernment revenues began to accumulate,
Government deposits with the Reserve banks
were steadily and rapidly augmented. On June
30 alone $34,242,803 was transferred to the keep-
ing of the Reserve banks. Just think of the Govern-
ment taking $34,000,000 out of the regular banks
in a single day and over $100,000,000 in the course
of a couple of weeks!

The burden of these withdrawals, as usually hap~
pens, fell upon the New York City Clearing House
banks and trust companies. During the full month
of June Government deposits with the twelve I'ed-
eral Reserve institutions were inereased from $46,-
626,431 to $111,475,5669, and during the current
month they were further run up until last Saturday
(July 8th), when, according to the daily Treasury
statement for that day, they aggregated $114,930,-
023. On the other hand, deposits with the national
banks now are substantially the same as at the be-
ginning of June, While the income tax was in pro-
cess of active collection, the latter part of June, they
increased temporarily about $17,000,000, but were
quickly reduced again and July 8th aggregated $41,-
067,742, as against $39,223,671 May 31,
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As a result of this enormous transfer of moneys to
the Reserve banks, and the transfer of about 40
millions of gold directly to Treasury vaults, there
was very naturally a huge dépletion of the money
‘holdings and reserves of the banks. As already
stated, the burden of these Government withdrawals
fell almost entirely upon the New York City Clear-
ing House banks and trust companies. In the first
place, the great preponderating proportion of the
income tax payments are always made at this cen-
tre. In the second place, where heavy payments
were required at inferior points, the banks at those
points followed the usual practice, when called upon
for the money with which to make payments to the
Government, of drawing down their deposits with
the banks at this point. That is the explanation of
the recent heavy currency shipments from New York
to the interior.

Note now the effect on the New York City Clear-
ing House institutions. In the two weeks ending
last Saturday their money holdings were reduced
from $449,914,000 to $385,855,000 and their total
legal reserve from $670,197,000 to $597,057,000.
The surplus reserve was cut completely in two,
dropping from $109,502,410 to $53,546,060. The
figures are very interesting in tabular form, for in
that way it is possible to see at a glance how closely
the two movements, namely the Government with-
drawals and the shrinking in money holdings of the
banks and trust companies, were correlated. We
accordingly present the following table:

N. Y. CLEARING HOUSE BANKS AND TRUST CO'S.

Total
Roserve.
#670,197,000

Money

Holdings.
June 24____$440.914,000
July 1..__ 435,044,000
July 8.___ 385,855,000

Surplus
Reserve.
$109,502,410
650,048,000 89,203,040
597,057,000 53,540,060

TREASURY MONEY HOLDINGS AND DEPOSITS,
Free Gold in. Gout. Dep. with Govl. Dep. with
Sub-Treasuries.  Reserve Banks. Nat'l Banks.
$66,325,512  $46,626,431 $30,223,671

81,909,270 111,475,669 67,060,606

July 8 105,203,672 114,930,023 41,967,741

It will be observed that between June 1 and July 8
$38,878,160 was added to the aceumulations of gold in
Sub-Treasuries and $68,303,592 was added to the
Government deposits in the Reserve banks, making
$107,181,752 abstracted from the channels of
trade.

It is of course unfortunate that at the very moment
when it was supposed we had solved our financial
problems we should find ourselves more deeply in-
volved than ever. Under the Reserve law it is op-
tional with the Secretary of the Treasury whether to
keep Government deposits with the Reserve banks
or in the national or member banks, Section
15 of the Act says that public moneys “may’’
(with certain limited exceptions) be deposited
in Federal Reserve banks, but there is also a pro-
viso ‘“‘that nothing in this Act shall be construed
to deny the right of the Secretary of the Treasury
to use member banks as depositors.”” There is thus
a double discretion, first as to the amount of public
moneys that shall be kept on deposit at all, and,
gecondly, as to what portion shall he kept with the
Reserve banks and what portion with the member
banlks,

The experience of the last two weeks goes to show
that it is clearly wrong that huge extra amounts
of Government revenues should be suddenly trans-
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ferred to the Reserve banks. In the Reserve banks
the money isabout asuseful as if locked up in Govern-
ment vaults, It may be that so much of the publie
moneys as 18 needful for the ordinary transaction of
the Government business should be kept with the
Reserve banks, rather than with the national banks,
but everything beyond that should be kept with the
national banks, for it is through these that the ordi-
nary trade and commerce of the country is ecar-
ried on. Pecuniary considerations also favor that
course, since the deposits with the national banks
yield interest to the Government, while deposits with
the Reserve banks do not.

Tax moneys are taken from commerce and belong
to commerce, and they should never be deprived of
their function of serving commerce cither by being
locked up in treasury vaults or transferred to the
custody of the Reserve banks which can never be
endowed with the functions of ordinary banks of loan
and discount. Any other course must tend at times
to produce panicky conditions and we need hardly
say that the Federal Reserve System was intended
to be a preventive of panies and not provoeative
of the same.

Realizing that Government deposits with the
Reserve banks were reaching unwieldy proportions,
the Secretary has now ordered, just as arbitrarily,
that they be reduced in amount of $10,000,000. But
how is the reduction to be effected? By restoring
the money to the channels of commerce? No; by
turning the money directly into the Treasury, piling
the aceumulations there still higher.

What gives additional emphasis to the shrinkage in
the money holdings and reserves of the New York City
Clearing House institutions is the fact that Govern-
ment withdrawals were contemporancous with large
gold importations from Europe and from Can-
ada.  One shudders to think what the consequences
of the huge Government withdrawals would have
been at a time when the banks were called upon fo
provide for the large 1st of July interest and divie
dend payments if there had not been this palliative
of large gold importations.

The matter is not one that can be lightly dis-
missed. A year hence the situation will be greatly
aggravated, The Income Tax Law is now being
amended so as to increase its vield still further, The
initial primary rate is to be 2% and the surtax is ta
begin at a much lower figure than at present. In
all probability, therefore, in June of next year the
amount of the yield will be double what it has now
been, which means that it will be $200,000,000, in-
stead of $100,000,000. If the war ends before that
time we may then be exporting gold instead of im-
porting it.

It is ecasy fo see if then the Secretary of the
Treasury should, with the permission of the Reserve
Board, or without its restraint, pursue the policy
he has been pursuing the present year of transferring
the huge sums represented by the income tax collec-
tions to the Reserve banks instead of leaving it with
the national banks, a condition of dire peril might
be produced. In that contingency the Federal
Reserve banks would become an instrument for
producing the very state of erisis which their estab-
lishment was meant to avert. Steps should be taken
in time to guard against any such catastrophe,

That the Secretary of the Treasury does not mean
to give up the use of Government deposits as a means
for the display of his powers is evident from the an-
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nouncement that he has just made of his intention
to withdraw a certain amount of Government de-
posits from the three Southern Federal Reserve
banks. On Monday of this week he issued an order
withdrawing the $5,000,000 deposited last September
in each of the Federal Reserve banks at Richmond,
Atlanta and Dallas. The order requires repayment
to the Treasury by to-day, July 15th.

These were special deposits, made last year with
a great flourish of trumpets, to assist in the financing
of the cotton crop, and it was part of the arrange-
ment, it will be recalled, that the Reserve banks
should loan the money only to such member banks
as agreed fo charge borrowers no more than 69,
interest on their loans. It is stated the withdrawals
are made now because the original deposits haye
served their purpose,

A couple of months hence we may expect the same
deposits will again be placed at the disposal of the
Southern Reserve banks to finance the movement
of the new cotton crop, and the Secretary of the
Treasury will then have another chance of showing
his desire to help the Southern planter and to ex-
patiate on the merits of the [Federal Reserve system.

The foreign trade of the United States (exports and
imports of merchandise combined) reached for the
fiseal year ended June 30 1916 the enormous total
of over §6,500,000,000, according to an estimate
made this week by the Bureau of Foreign and Domes-
tic Commerce of the Department of Commerce, and
given at length in a separate article on a subsequent
page. This phenomenal result, especially as con-
cerns the export side of the account, is largely, if
not wholly, to be aseribed to the European war and
the insatinble demand it has created for our food-
gtuffs and manufactures and the tremendous pur-
chases here of munitions of war, together with war
supplies of all kinds. In exports alone the gain dur-
ing the year approximates 1,577 million dollars
~ (4,345 million dollars comparing with 2,768 millions),

and that nerease is greater than the total value of
our merchandise shipments in a year as late as
“1904-05. To this must be added an augmentation
of 506 million dollars in the value of the year’s im-
ports, giving, therefore, a gain in the whole foreign
trade of 2,083 million dollars. As recently as
1912-13 our exports had failed toreach 2,500 millions
and even last year the jump to 2,768 millions was
considered o marked gain (404 millions over 1913-14),
while now we have an aggregate of 4,345 millions.
“The United States certainly, for the time being, has
profited by the unfortunate conflict abroad,

Transvaal gold production returns for June 1916,
as cabled on Tuesday, show a moderate augmenta-
tion in the per diem output of the mines as compared
with the preceding month and an excess over the
corresponding period of all earlier years. For the
half-year the aggregate yield of the metal is well
ahead of any like six months of other years, except
1013, which latter it does not quite reach. Specific-
ally production in June 1916 was 761,764 fine ounces,
or a daily average of 25,392 fine ounces, against

" 755,280 fine ounces and 25,176 fine ounces a year
ago, 717,926 and 23,931 in 1914 and 747,077 and
24,902 in 1913. For the six months the yield of the
Transvaal at 4,631,867 fine ounces compares with
4,408,048 fine ounces last year and 4,086,847 fine
ounces in 1914, the excess over 1915 representing
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a value of close to 434 million dollars. If is hardly
to be expected that this gain over last year will be
much further inereased during the remaining six
months, as subsequent to this time in 1915 daily
production was upon a scale practically identieal
with that of the first half of the current calendar
year, and there have been no recent developments
indicating mentionable expansion of the average in
the near future. On the other hand, no falling off
geems probable.  Acecordingly, it appears reason-
able to look for a yield or a little over 9,300,000 fine
ounces for the full year, or a gain of some 180,000
fing ounces over the record of 1912. Incidentally,
we would note that the output of gold from Rhodesian
fields is running moderately ahead of last year's
high-water mark.

Commereial failures in the United States in June
1916 were not only, as in all preceding months of
the current ealendar year, mueh legs in number than
in the corresponding period of 1915, but actually
showed an important diminution contrasted with
any month since June 1914, As a further indica-
tion of the favorable nature of the exhibit, more-
over, it is to be pointed out that the volume of
indebtedness involved is the smallest of any monthly
period in nearly five years (since September 1911,
in fact) and barely one-fifth of the total in 1914,
when the Claflin suspensions were such a potent
factor in swelling the labilities. Another feature
of the June statement calculated to attract atten-
tion is the fewness of the disasters for amounts of
$100,000 or more—commonly referred to as large
failures., These numbered only 9, were the smallest
of the period in over a deeade and much lower than
the monthly average in any year. Furthermore,
to reach a lower total of liabilities than such disasters
covered ($1,313,000) we have to go back to July
1904. It is to be noted, too, that the insolvency
statisties for the second quarter of the year—April
to June inclusive—show a large diminution in dis-
asters numerically speaking, and a marked contrac-
tion in indebtedness compared with the first quarter,
with the latter item falling below that of the like
period of any year gince 1912,  Finally, the exhibif
for the half year is a decided improvement over 1915
in the number of insolvents while the ageregate of
debts involved not only shows a very sharp drop
from either 1915 or 1914 (the latter, the Claflin
year) but falls below 1913 as well and is little greater
fhan in 1912, The stafistics of R. G, Dun & Co.
furnish the basis of our deductions.

The mercantile disasters in all lines in June 1916
are reported as 1,227, covering liabilities of only
$11,020,341, against 1,754 and $18,313,418 last
year, 1,160 and $57,881,264 in 1914 and 1,145 and
$20,767,625 in 1913. The gshowing 18 particularly
favorable in the manufacturing division, liabilities
having been less than half of those of 1915 and the
smallest for June since 1910, with the lumber, &e.,
industry most satisfactorily situated. Ior the half-
year the defaults and the resultant liabilities have
reached 9,495 and $111,241,421, respectively, com-
paring with 12,740 and $188,587,5635 in 1915, 1In
all earlier years, however, the number of disasters
fell below the total of 1916, though in not a few
instances indebtedness was exceeded, notably in
1914, 1908 and 1893. And, when allowance is made
for the gradual but steady increase from year to
year in the number in business it seems a safe
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assertion thaf the current situation measures up
practieally normal, to say the least. Manufac-
turing disasters for the six months number 2,247,
againgt 2,804 u year ago, with the failed liabilities
$38,897,742 and 570,243,928 respectively (the 1914
total was $60,977,145); 6,747 in the trading division
were forced to the wall and $56,093,870 was involved,
against 9,337 and 897,868 432 (1914 showed $102,-
228,204) and 501 brokers, agents, &e., succumbed,
confessing $16,249,809 of debts, against 539 and
$20,975,175 (in 1914 they were 821,894 ,8377). Bank-
ing suspensions showed a very considerable diminu-
tion in number as contrasted with last vear, 26
gomparing with 86, and Ii:tl)ilit.jus involved were
only 86,046,178, against $19,838,249; the 1916
showing, as regards amount involved, having been,
in fact, the best in very many years.

An analysis of the failures statistics by sections
of the country reveals the fact that in all the eight
divisions into which the returns are segregated,
insolvencies were less numerous in the past six
months than in the like period of 1915, with the hest
exhibit made by the Middle Atlantic group (New
York, New Jersoy and Pennsylvania), As regards
the amount involved, too, decreases are the universal
rule and quite generally of important magnitude,
with the exception of the Western section, where
the falling off was a little under $350,000. Of the
individual States the greatest contraction in lig-
bilities is in New York and Indiana, where last year's
totals were inordinately swelled by department
store failures in the first instance, and by the col-
lapse of the M. Rumely Co. in the other.

In the Dominion of Canada, also, a very marked
contraction in the number of commercial failures
18 part of the history of the first half of 1916 and the
volume of insolvent indebtedness was much less
than for the like period of 1015. Briefly, there were
1,031 disasters involving $15,868,941, these con-
trasting with 1,450 and $23,421,615 the previous
year and 1,218 for $11,688,225 in 1914, In the
manufacturing division the aggregate debts were
$5,508,305, against §8,571,114 in 1915; traders
confessed §7,876,164 of liabilities, against $11,002,-
990, and among brokers, agents, &c., $2]484 472
represents the current year’s indebtedness, against
$3,847,611 a year ago. In common with the United
States, the second quarter made much the bhetter
showing. No banking failures have oceurred in
Canada in 1916,

The week’s events on the European battlefields
continue to indicate that the conflict is fast reaching

its crucial stage. Dayid Lloyd George, who has
succeeded Earl Kitchener as British Seeretary for
War, presiding af an Allied conference on equipment,
declared on Thursday that the combined offensive
of the Allies had wrenched the initiative from the
Germans, never, he trusted, to return. “We have
crossed the watershed,” he said, “and now victory
15 beginning to flow in our direction, This change is
due to the improvement in our equipment.” The
new factories and workshops that Great Britain has
set up had, the Seeretary said, not yet attained one-
third their full capacity, but their output is now in-
creasing with great rapidity. “I cannot help think-
ing," he continued, “that the improvement in the
Russian ammunition has been one of the greatest
and most unpleasant surprises the enemy has sus-
tuined. Still our task is but half accomplished.

Every great battle furnishes additional proof that
this is a war of equipment. More ammunition
means more victories and fewer casnalties,”” Mr,
Asquith, the Premier, spoke in a similarly optimistic
vein in the House of Commons, declaring that the
Allied offensive on the western front was only in its
beginning. The Premier was announcing that the
Government had decided to ask workers to forego
their August holidays because of the demand for
munitions in France. He expressed convietion that
the workmen would co-operate in this plan so as to
make it plain to Great Britain's foes that the offen-
sive, in its present intensity of bombardment and
assault, would if necessary be “continued indefinite-
ly.” The Premier announced that by Royal proc-
lamation the August bank holidays would be post-
poned, and he appealed to all elusses for the post-
ponement of all holidays until further and definite
progress of the offensive had been secured.

On the western war front there has been a general
quieting down, following some of the hardest fight-
ing of the war that has been in progress for something
like ten days. The Allies having completed their
first drive are now starting their second, having in
view the ejection of the Germans from France and
Belgium. The British troops broke the German line
on a four-mile front ut dawn yesterday and occupied
the villages of Longueval and Bazentin-le-Grand
and eleared the Trones Wood—an advanee of more
than & mile. This is the preatest gain for the Anglo-
French offensives since the opening of the great
assault a fortnight ago. This blow was struck at the
very sector on the battlefront where the Germans had
assembled their heaviest bodies for re-enforcement.
The French left wing pushed forward at the same
time, according to an unofficial report from Paris,
straightening the French line between Hardecourt
and Guillemont and threatening the village of
Mauretas, Violent fighting is also taking place
almost without intermission on the eastern front,
where General Brusiloff’s tremendous blows are
being continued without apparent lull or hesitation.
Temporarily, at least, the Austro-Germans appear
to have halted the Russian advance at Stokhod.
Both sides are reported to be hurrying huge re-en-
forcements of men and guns into this titanic strug-
gle, the prize of which is the admittedly important
strategic town of Kovel. Further to the south

‘battle of almost equal intensity is raging on the

lower Stripa, where the Russians are striking north
in an effort to crush General von Bothmer and flank
the entire Austro-German line. The Austrians ad-
mit that the Russians penetrated von Bothmer's
front at some points, but assert that they were driven
out again in counter attack. This section is desig-
nated as Lutsk breach and extends a hundred miles
along the Stokhod River. A new success for the
armies of the Grand Duke Nicholas is recorded in
the retaking of Mamakhatum. The Russian ad-

ance westward of Erzerum reached this point séveral
weeks ago but it was later abandoned. The British
expedition in Mesopotamia is still at Sannayyat,
about fifteen miles below Kut-el-Amara on the Tigris,
according to an officialstatement issued on Thursday.
The statement says that the British forces have been
subjected to an ineffectual artillery attack. The
battle around Verdun appears to have settled down
for the present into a comparatively quiet affair,
both sides being apparently engrossed in other fields
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and not caring to undertake a final drive at the
moment, Fighting continues at isolated points on
the Austro-Italian front. Rome reports some suc-
cesses in the Adige Valley, and the recapture in part
of positions on Monte Carno. British forces under
General Smuts have occupied Taanga, the second
port in importance on the coast of German East
Africa and the terminus of the German railroad.

Press advices via London contain hints that a
separate peace proposal from Austria is a possi-
bility of the near future. These hints have ae-
quired new significance in view of the report that
the entire Russian Council of Ministers has left
Petrograd on the way to Imperial [Field Head-
quarters. For the second time in the war Austria-
Hungary appears to have met with crushing de-
feat and there is said to be a strong feeling in in-
fluential cireles that if Austria again throws out
feelers for a separate peace they should be wel-
comed by the Allies.

On Sunday last a German submarine irerchant-
man named the Deutschland anchored below Balti-
more, after voyaging safely across the Atlantic,
passing the Allied blockading squadron and elud-
ing enemy cruisers watching for her off the Ameri-
can coast, She carried a cargo of dyes and docked
at Baltimore on Monday. Investigation by United
States officials disclosed that the vessel was not
armed. Hence, she will be treated as a merchant-
man and permitted to remain in port at will. It
is understood that she proposes to ecarry back a
cargo of nickel and crude rubber which are so great-
ly needed for German munitions. The German
Ambassudor here has infimated that the vessel
being a merchantman is entitled to the right of
visit and search before being attacked by enemy
ships. The vessel carried 3,000 cases of dyestuifs
and a quantity of serap iron, the latter for ballast.
She has a gross tonnage of 711 tons and net of
447 tons. It is reported that other submarine
merchantmen are soon to come from Germany.

The Irish situation remains a disturbed one.
The bill for the establishment of a Government
for Ireland on the lines agreed to by the Nalion-
aliste and Unionists, will be submitted to Parlia-
ment. next week. The Coalition Cabinef, accord-
ing to an announcement by Mr. Asquith, will gtand
sponsor for the measure and recommend its aceept-
ance. The new bill will contain general provisions
for the exclusive authority of the Imperial Parlia-
ment and Government not only for the Navy and
Army but all matters avising out of the war. The
bill will follow lines which have been generally
known, including the provision for the exclusion
of the six Ulster counties. Judges of an Appeal
Court a6 Dublin will be appoeintéd by the Imperial
Government. Mr. Asquith said that no specilie
proposils had been received from the Unionists
of southwest Ireland, who are said to be opposed
to the settlement, but he said that any suggestions
from them would be considered carefully. He
made the inmportant admission that inclusion of
the six Ulster counties, thus uniting the whole of
Ireland under the Home Rule Government, could
be accomplished only by the free will and assent
of those counties. In explaining the Irish agreemont
the Premier declared that it was proposed that
the bill should remain in force during the war and

twelve months thereafter, and if Parliament had
not made further provision by that time for a Govern-
ment of Ireland the period could be extended. Rep-
resentatives of the Imperial Executive, the Prime
Minister said, would have control of the Defense
of the Realm Act.

Following the appointment last week of Lloyd
Cieorge as Secretary for War, official announcement
has been made of several other changesin the British
These are noted on subsequent pages.

Ministry.

The advance in the minimum discount by the Gov-
ernors of the Bank of England has brought the
London market to a betfer realization of the threat-
ening charncter of the money situation. The result
on Thursday was a substantial degree of liquida-
tion, especially in investment stocks, although the
¢laim was made by London correspondents that the
reaction thus forced in the price level after the sub-
stantial upward movement of the last month or so
was overdue and that the movement to that extent
was a healthy one. The next point that is being
watehed is how far theé Treasury will advance the
rate on its Treasury bills from the 5%, basis that now
is current. Yesterday three months bills were ad-
vaneed to 515%, six months to 5349 and yearlings
to 69, This is quite an expensive development.
It was resisted as long as possible by the British
authorities, in much the same way that the an-
nouncement of another long-terni war loan is
being delayed, owing to the admittedly onerous
conditions under which it must be distributed in
the present circumstances, Lt will be recalled that
the assirance was given ab the time the last warloan
wag issued that if in the future it became necessary
for the Treasury to pay more than 415% for similar
funds, then the higher rate would be made to apply
antomatically—or possibly by an exchange privilege
—to the old loan. Thus the Treasury officials are
hetween the horns of the dilemma, If they decide
to continue their short-term financing, they must
make the conditions sufficiently abtractive to ensure
its suceess.  On the other hand, & new war loan at
this time would presumably place British credit on
very close to a 5% basis and impose a continuing
finaneial burden long after the close of the war,

The American exchange exigencies have without
doubt entered into the decision to raise the Bank of
lngland rate to a 69 basis. The sudden strength-
ening of money rates in New York called for corre-
spondingly prompt action in the British centre to
obviate the natural withdrawal of American funds,
and the consequent difficulty of maintaining sterling
exchange in New York on its present arbitrary basis
of about $4 76 for demand bills. An additional aid
in this direction was the resumption of gold im-
porfations ot New York from Ottawa, some $12,000,-
000 having been received here during: the week. In
addition some large blocks of securities have reached
here from London. The actual amounts have not
been reported and are considered proper matters
for official secrecy. It is estimated in usually well-
informed circles that sccurities to the value of not
less than $100,000,000 have reached here from the
British Treasury for use in o definite plan for sup-
porting sterling exchange in New York. Pormal
announcement of the $100,000,000 I'rench loan was
made on Thursday. The plan, which is given more
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fully on a HU]J":E(‘[U.(‘I‘I'L page, follows very c!mr\lv the
forecasts that have appeared in recent issues of the
“Chronicle.” In brief, a new company has been
organized by large financial inferests with a capital
of $10,000,000 to loan the French Republic $100,-
000,000 on securities borrowed in the first place by
the I'rench Government from French investors and
deposited by the French Treasury with the new
American company as security for the loan, a margin
of 209 being allowed from what is considered a fair
market value for the eollateral, The new American
company will in its turn offer its own bonds to Ameri-
can investors pledging as eollateral for these bonds
the same securities ib has received from the French
Treasury. This transaction has one interesting
feature that is not unlikely to be quite generally
overlooked, namely the fact that it introduces
American investors to a elass of securities with which,
as a broad proposition, they have not heretofore
been very intimately acquainted. 'There are some
American securities in this collateral, but the main
part consists of favorife French investments; such
as Suez Canal shares and bonds of the Governments
of Argentina, Sweden, Norway, Denmark, Switzer-
land, Holland, Uruguay, BEgypt, Brazil, Spain,
Province of Quebee, and bonds and shares of Ameri-
can corporations. It is expected that these three-
vear notes will be listed on the New York Stock
Toxchange. How closely this French plan will be
followed in the utilization of the British-owned
American securifies in the New York market has,
we understand, not been as vet deeided (l:"!lnlhrl_\,.
It i3 difficult, however, to see how in these circum-
gtances any better use can be made of the great
mass of American stocks and bonds that have been

merely borrowed by the British Chaneellor, and for
which assurance has been given that the lenders
will have opportunity to redeem them before actual

gale is decided upon. The only use to which these
stocks and bonds for the present at least ean be
placed is to deposit them as collateral, In view of
the large loans that banks and other financial insti-
{utions already are carrying on this class of collat-
eral, it would be asking too much to suggest t}|.1L|
1Imv take the important additional amounts that
are now to be offered. The most natural thing,
therefore, is to issue collateral bonds against them
on attractive terms, which we may remark incident-
ally would obviously have the very important ad-
santage of removing such a huge block of our se-
curities from the possibility of being liquidated on
o market. that must sooner or later begin to show
greater signs of the eculmination of its power of direet
ahsorption. The British holdings of American
securities inchude a large proportion of the very best
classes of our bonds and investment stocks. As a
broad proposition, they have been paying uninter-
ruptedly their dividends and interest charges and
the current prices admittedly are not high. There-
fore, with the inerease in the income that the British
Treasury will feel ineclined in the eircumstances to
pay over and above the present dividend and interest
return, it is conceivable that new bonds similar to
those to be issued under the French plan would find
a ready market. It is not improbable that the
degree of success of the French offering will be the
determining factor in the final decision as to the plan
of utilizing in our market the huge aceumulation of
] ritish-owned American securities.

" London correspondents intimate that assurances
have been received there from American bankers
that securities of neutral countries held by British
investors would be an acceptable collateral for bonds
in New York, Hence, if the supply of American
securities becomes exhausted and sale of the bonds
concerned in the French loan here afford sufficient
encouragement for the experiment, it is obvious that
American investors are likely to become indirectly
connected still further with South American, British
Colonial and the various investments so freely repre-
sented on the London Stock Exchange. It is not ex-
pected that any immediate action will be taken by
the British Chancellor in this direction, as the neces-
sity does not as yet exist. The Treasury, however,
has decided to include in its mobilization plan a
number of Canadian munieipal issues in addition to
American securities. Aside from the general re-
action in prices on the London market, there have
been few outside features reported in the press
cables. The revenue of the United Kingdom last
week was £9,473,000 and the expenditure £37,-
153,000, Outstanding Treasury bills were increased
to. £35,557,000. Sales of lixchequer bonds, d&e.,
amounted to £12,376,000.

The Paris Bourse has ruled quiet this week, with-
oub important price movements., The Budget Com-
mittee of the Chamber of Deputies has filed a report
in which it disapproves some of the plans of M.
Ribot, the Minister of I'inance, for meeting war obli-
gations, but agrees with him that striet economy,
public and private, i8 absolutely necessary. Tt re-
jects the doubling of all direct taxes and aceepls only
the increase in the tax on aleohol. M. Ribobt has
published the tax returns for the first six months of
1916. The receipts reach 1,702,000,000 franes, in-
gtead of 1,485,000,000 for 1915, while in normal times
they would have reached 1,955,000,000 Ifranes.
Thus the receipts have inereased 149 as tmul}:}.r(‘d
with 1915 and are 129, short of Lhe total in normal
times.  Customs receipts have increased, bub goods
hought by the military authorities are included,
The Paris Chamber of Commerce has adopted a reso-
lution demanding the revision of all acts of naturaliza-
tion granted to the Germans since the Delbruck layw.
It demands a review of all naturalizations of the last
ten years and a list of economic and industrial enter-
prises whose exercige should be permitted to for-
gigners only under the authorization of the Prefeet
and the Chamber of Commerce in the distriet inter-
ested. The amount of seeurities loaned to the State
has, it is announced, exceeded one billion {ranes.
Owners of these securities who have them deposited
in the United States can have them delivered in
New York without sending them to  France. It
will be sufficient to authorize the fransfer and the
owners will continue to receive direct remittances
for dividend and interest by means of a cheek sent
from New York, as in the past, as well as a4 25%
bonus which will be paid in Paris,

The suceessful arcival at Baltimore of the German
submarine Deutschland is reported by cable corres-
pondents in Berlin to have caused a sensation on the
Bourge at that centre. The news, which had been
known only to the elosest insiders, that a number
of merchant submarines were under construction,
has produced a demand for shipping stocks, particu-
larly those of the North German Lloyd and Hamburg-
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American lines. The special mz‘n*:@puildnn[ of the
New York “Times" states that in business cireles in
Berlin the psychological effect was equally marked.
The “‘re-establishment of even a modest direet 1m-
port and es }}rnT trade with America,” the corres-
pondent says, ‘‘was hailed with quiet but intense
satisfaction. In the faet that the first two cargoes
consist of aniline dyes and medicines, which are
generally believed here to be the German goods most
needed by America, there is seen a shrewd bid for
American good-will and practical friendship.  Ameri-
can gelf-interest, if nothing else, is considered in
business circles to guarantee the future success of
submarine commerge.”

The Hungarian Minister of Finance, Johann
Teleszky, in a speech in the Hungdrvian Parlinment
this weelk, reported that the twenty-three months of
war had eost Hungary an average of 450,000,000 to
470,000,000 crowns monthly. Naturally, added the
Minister, the amount has increased during the course
of the war, having been smaller at the beginning of
hostilities, but now ranging 560,000,000 to 600,000,-
000 erowns monthly. The cost of the war has,
primarily, he added, been covered by loans, the
expenditures not thus met by means of the main
war loans having been eovered promptly by short-
time loans from financial institutions, ineluding
Austro-Hungarian banks. “This should convinee
the House,” the Minister declared, “that in future
we shall need a very considerable increase in the
country’s revenue., The taxation which the Gov-
ernment propeses is intended to enable us to cover
the requirements of interest payments on the war
loans out of the current revenue.”

As we have stated, the Bank of England mini-
mum discount rate was advanced on Thursday to
6% from the 59, basis it had oceupied since Aug. 8
1914, Otherwise official bank rates at the leading
European centres continue to be quoted at 5% in
Paris, Berlin, Vienna and Copenhagen; 5169, in
Italy, Sweden and Portugal; 6% in Russia and 414%
in Switzerland, Holland, Spain and Norway. In
London the private bank rate is now 534 % for sixty-
day and for ninety-day bills. A week ago short
bills were 5% and long bills 5}4%. Cables from
Berlin still give 4349% as the private bank rate at
that centre. No reports have been received by cable
of open-market rates at other European centres, so
far as we have been able to learn. Money on eall
in London 4@414%, against 3249 on Friday of
last week.

The Bank of England this week again registered a
deerease in its gold item, namely, £924,390. Note
circulation declined £378,000; hence, the total re-
gerve was reduced £547,000. The proportion of
reserve to liabilities, huwever, mu('uacll to 28.399%,
against 26.08% last week and 17.57% a year ago.
Public deposits were also decreased £4 028,000. and
other deposits £11,107,000. Government securities
remained without change. Loang (other securities),
as against a substantial increase last week, were
reduced £14,5681,000. The Bank’s gold holdings
ageregate £59,397,368, Lmnpau-tl with £53,126,499
2 year ago aml £40,054,654 in 1914, which was prior
to the commencement of hostilities. Reserves now
stand at £41,858,000, against £37,031,909in1915 and
£29,189,399 the year preceding. Loans total £81,-
226,000, comparing with £140,020,855 and £33,623 -
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_hb one and two vears ago, respectively, The Bank
reports as of July 8 the amount of currency notes
outstanding as £114,087,364, against £112349,278
a week ago. The amount of gold held for the re-
demption of such notes remains at £28,500,000.
Qur special correspondent furnishes the following
details by cable of the gold movement into and out
of the Banl for the Banlk week: Inflow, £1,034,000
(of which £854,000 bought in the open market and
£180,000 released from Bgyptian account); outflow,
£1,058,000 (of which £7,000 exported to the United
States and £1,951,000 net sent fo the interior of
CGireat Britain or elzewhere). We add o tabular
statement comparing for the last five years the
different items in the Bank of England return:
BANK OF ENGLAND'S COMPARATIVE BTATEMENT.

1914, 1015, 1914, 1013, 101E.
July 12, J’m‘y 1k, sl LG July 16. July 17,
£ ' £ £
35,938,000 !l 1‘” 490 2 2! 20,391,355 20,341,360
Publio depoalts. - 21,000 \ IO 400,168 17,550,550
Other tlepasits. - .. (6,000 41,708,030 41,376,111
G mcrnmhuurll[--ﬁ 42,157,000 13,750,530 13,083,553
Oshor seourd Ues. 20,000 20,122,022 32,030,420
Tesurvo notes & l'lliﬂ & 1,865,000 i S0,008,111
Coln and bulllon. .. 53,307,305 40,002 471

Proporilan of reserve
to Labillkles. o ..o 2847

Bankrates o oo 655 a%%

Clireulation

51,747,010
140,020,855 33,00
37.081.900
Gd, 126,400

The Bank of France this week reports an addi-
tional gain in its gold holdings of 5,842,000 francs.
This, however, includes both the amount held
[France and the balance abroad; just what part these
respective items played in the change for the week
is not reported in the cable dispateh. It is a fact,
however, that the holdings abroad have been in-
creasing. Thus, while for the week ending June 29
1916 the eable reported that the gold holdings had
increased 6,338,000 francs, from the “L'Economiste’
for July 1 1916, just to hand, it appears that the
holdings at home actually diminished, aggregating
only 4,492,201,096 franes on June 29, as against
4,586,811,159 francs the week preceding, a decrease
of 94,610,063 francs. The holdings abroad, on the
other hand, jumped from 170,107,636 franes to
271,055,668 francs, an increase of 100,948,032 franes.
The silver item the past week was reduced 2,335,000
francs. Note circulation again expanded 66,965,000
francs. Ceneral deposits, as against a decline last
week, showed the substantial increase of 101,214,000
franes. Bills discounted likewise increased 18,686,-
000 francs, while Treasury deposits expanded 23,-
024,000 franes, although the Bank’s advances de-
clined 11,645,000 francs. 'The Bank’s gold holdings
now stand at 4,775,5643,000 francs, against 3,986,-
475,000 francs a year ago and 4,092,675,000 francs
in 1914. Silver on hand aggregates 641 (24,000
franes, compared with 367,525,000 in 1915 Jlltl 660,-
150,000 franes the year preceding. Note circulation
is 16,113,175,000 franes. A year ago it was 12,448,-
450,000 franes and 6,044,675,000 franes in 1914,
Cieneral deposits total 2,224,406,000 francs, which
compares with 2,390,025,000 franes in 1915 and in
1914 920,050,000 francs. Bills discounted and ad-
vanees amount fto 1,627,883,000 francs, comparing
with 882,684,000 franes last year and 2,367,625,000
francs the year preceding. Treasury deposits are
99,401,000 francs, against 96,650,000 franes and 289 -
900,000 franes one and two years ago, respectively,

The firmness in local money circles which we noted
last week —due to the continued absorption of money
by the Federal Reserve banks and the U. 8. Govern-
ment in conne *tion with the income tax payments
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of £100,000,000—has made further progress, the
rate for demand loans reaching as high as 6% on
Monday, and requiring large offerings of funds to
keep the market level down to more moderate figures.
The advance of the Bank of England minimum rate
from 5% to 69, was a natural sequence, and attention
was also directed to the prospective demands upon
the supply of funds, Among this week’s announce-
ments is the $100,000,000 loan to France which will
take the form of a publie offering next week. This
will be followed later, it is expected, by some form of
loan to Great Britain on the basis of mobilized se-
curities, while other exterior transactions are under
consideration, notably leans to Russia, China, the
Argentine as well as Canadian municipalitios. In
addition to these prospective demands, it should not
be forgotten that crop marketing requirements now
are becoming apparent and trade activity is showing
no important sign of culmination. The banks and
other lenders have been ealling in their demand
loans on quite an extensive seale during the week ancd
seem to have been disposed to loolk with less favor
upon speeulative industrial stocks in  collateral.
Gold importations from Ottawa have been resumed,
the week’s receipts from the Canadian centre amount-
ing to 12,000,000, which may be accepted as evidence
of w desire of the British Treasury to cheek any pro-
nounced sdvances in money rates here in order that
sterling exchange stability may not be threatened,

The weekly statement of New York Clearing House
members, which was issued last Saturday, showed
some startling changes, as a result of the extra-
ordinarily heavy income tax payments to the Govern-
ment. The result was the drawing down of the
eash holdings of the banks and this, in turn, necessi-
tated changes in the other items. The loan item
was contracted $£38,772,000. Net demand deposits
were reduced by the huge total of $97,946,000, while
net time depositg declined $1,681,000. Reserves
in “own vaults’ again recorded a decrease of $49,-
180,000, to $385,855,000, of which $335,092,000 is
specie. A year ago the amount in own vaults was
$430,768,000, including $355,539,000 in specie.
Reserves in Federal Reserve banks decreased $2,-
656,000, to $155,075,000, against $126,5623,000 in
1915. Reserves in other depositaries showed a loss
of $1,146,000 to $56,127,000, compared with $38,-
624,000 last year. Note circulation now amounts
to $31,560,000, a decrease of $95,000. Aggregate
reserves registered a reduction of $52,091,000 and
now stand at $597,057,000, against $595,915,000,
the vear preceding. The reserve required also de-
clined $17,243,120, while surplus reserves suffered
a loss of $35,747,880, bringing the total of excess
reserves to $53,546,060, the smallest total which
has been recorded since the establishment of the new
Federal Reserve system, and which compares with
$162,711,320 at this time a year ago. The bank
statement in more complete detail is given on a
subsequent page of this issue.

Referring to money rates in detail, there has been
an unusual degree of strength and activity noted,
chiefly as a result of the unfavorable character of
last week’s bank statement and anticipations of
heavy demands for crop-moving and other purposes
soon to come upon the market. Loans on call early
in the week touched 6% —for the first time since the
inauguration of the new Federal Reserve system.
Towards the close, however, the rate dropped back

to 9}’:’ AP M {5y range was 2 215@69%,. On Monday the
maximum was 69, mth 49% lho low and ruling
quotation. Tuesday 5% was the high and renewal
rate, and 49; the low. On Wednesday the range
wis 34 @5, with 4159, the basis for renewals.
Thursday the high was 41359, with 2349 the
minimum and renewals at 49,. On TFriday the
range was 2L8@3149%, and 3149, the ruling quota-
tion. Time money ruled firm; actual guotations
closing well above those of a week ago, Sixty-day
money is now quoted at 4349, against 315@334%;
ninety days and four months at 4159 a],:tim[.
334 @49, and five and six months at 416@4349;,
against 49, the week p]n\'muh. A year ago sixty
days ruled at 21{@215%, ninety days at 2249,
four and five months at 224@3%, and six months
at 3@3Y%%. The commercial paper market has
remained quiet, with very little demand on the part

banks. The eclosing quotation is 497 for sixty
and ninety days' endorsed bills receivable and six
months’ names of choice character. Names less
well known require 414 @4159,, as against 4149,
& week ago. Banks’ and bankers’ ‘icceptances
are still at 234@39% for sixty days and 3@3149;
for ninety days.

The Federal Reserve Board approved the following
changes this week: Commercial paper maturing
from 30 to 60 days increased from 49 to 414%, for
the Chicago Federal Reserve Bank; the rate on
commodily paper in the case of the Kansas City
Federal Reserve Bank, maturing up to and including
ninety days was increased from 3 to 49 the rate
of the same bank on commercial paper up to ten
days was increased from 4 to 4149, while its rate
on trade acceptances for all maturities up to and
including ninety days was advanced from 815 to49%.

FEDERAL RESERVE BANE DISCOUNTIRATES,
|

CLASS
oF
REDISCOUNTS.

Commerclal Paper—
1 to 10 days maturity
11 to-30
dl to g 't
Bl to 00 "
Agricullural and
LAve-Stock Paper—
01 days Lo 6 months muturltj’ 5
Trade Acceplances— l
1 to 10 days runturlty ...... 3
3l to 60 7
B1 to 00

Commodity Paper—
1 to 30 days maturity
a1 wag - " - Jig 384 .. :;
Bl 80 L i 31, -] B} 3%,.-. 3
Dldnutaﬁmnnl!mmntuﬂty i e S [ |

| | |
3351344 amaf

a\lltimfm*l rate for digcount of bankors' acceptances, 2 to 4%

A tate of 33 to 4% on purchases of trado neceplances l:-y tho \(-v. Orieans branch
of the Atlants Fede ml Reserve Bank In the open market, withoul the endorsoment
of any bank, was approved Dod, 16 1015, A mte of 490 tor 10 days and 414 9¢ for
Itom 10 to 00 days on commercial paper far the New Orleans hrinch bank of the
Federnl Resorve Bank at Atlanta was spproved by the Foderal Reserve Board Apr. 7.

In the case of the 8t. Touls Fedornl Reserve Bank, & tate of 2 to 45 for bills
with or without member-bank codorsement has boon pithoriamd

Open mirket rates for purchases of bills of exchange: Atlanta,
Dallas, #v 10 5%

34 to 5%

The sterling exchange situation continues very

largely an arbitrary or nominal one. Quotations
remain pegged at a shade below 4 76 for demand bills
on London. There has been a resumption of gold
importations from Ottawa, presumably for the pur-
pose of checking the advancing tendency that has
been shown by the local money market; in addition
large arrivals of securities are coming forward, the
total including the $25,000,000 to which we referred
in last week's issue, btrmg estimated at something
in excess of $100,000,000. These securities are com=
ing forward, it is understood, in anticipation of a new
loan ta Great Britain, for which they will constitute
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the collateral. The completion of details of the
$100,000,000 French loan, announced on Thuraday,
was a favoring influence in the general foreign ex-
change situation. How great the demand for ex-
change must continue to be, however, is suggested
by the preliminary statement of our foreign commerce
for the fiscal year ending with June, to which we
refer in greater detail on another page. It is inter-
esting in connection with the foreign exchange situa-
tion, however, to note that our exportations of mer-
chandise for the year amounted to $4,345,000,000
and the importations to $2,180,000,000, mclu:atmg
an apparent balance in favor of exports of 32,165
000,000, a sum that has not heretofore been even
remotely approached. This is a balance that, as a
broad proposition; must be compensated for by im-
ports of gold and securities or arranged for in the
form of loans and eredits. Securities have been
coming back from abroad ever since the war started,
and many millions are yet available to be returned,
though the present outlook appears to favor a plan
of depositing such securities as collateral for an in-
direct loan through a company composed of bankers
and investment houses. Foreign demands for capi-
tal that were formerly financed through London may
be expected to rench New York onanincreasing scale.
It is understood that a number of Canadian munici-
palities are making tentative applications at this
centre.

Compared with last Friday, sterling exchange on
Saturday was unchanged from the previous level of
4 7534 for demand, 4 76 7-16 for cable transfers and
4 7214 for sixty days. On Monday the dulness
which has been so pronounced a feature for some time
was again strongly in evidence; demand continued
at 4 7534, cable transfers at 4 76 7-16 and sixty
days at 4 7214, Notwithstanding the renewal of
imports of gold, s weaker tone was recorded on Tues-
day and demand bills declined to 4 75 11-16 and
gixty days to 4 7134@4 72, although eable transfers
were still quoted at 4 76 7-16; trading was inactive
with very little business transacted. Wednesday's
market was quiet and featureless; another consign-
ment of gold from Obtawn was received, without,
however, exercising any material effect upon sterling
quotations, and demand was again quoted ab
4 75 11-16, cable transfers at 4 76 7-16 and sixty
days at 4 7134. On Thursday the tone was steady
with rates unchanged from 4 75 11-16 for demand,
4 76 7-16 for cable transfers and 4 7134 for sixby
days. Iriday the market ruled quiet with demand
still at the pegged rate of 4 75 11-106, c:mble transfers
at 4 76 7-16 and sixty days Y4 lower at 471145, Closing
quotations were 4 71'5q for sixty days, 4 7-) 11-16 for
demand and 4 76 7-16 for cable transfers. Com-
mereinl sight finished at 4 75614, sixty days at 4 71
and ninety days at 4 6814, documents for paymentat
4 71 and seven-day grain bills at 4 74%4. Cotton
and grain for payment closed at 4 7544,

In the Continental exchanges this week the most
notable feature, so far as the belligerent countries
are concerned, has been the sharp fluctuations in
reichsmarks, compriging a rise on Tuesday due to the
gentimental influence exercised by the arrival at
Baltimore of the German submarine, when demand
bills bounded up to 75; though only for a brief period,
just as quickly relapsing to 7414, the previous rate,
with the close below fthis figure. Irancs have re-
mained firm, encouraged principally by the place-

ment of the new I'rench loan and the progress being
made in the French and British military campaign.
Rubles, in consequence of the sustained advance of
the Russian armies, are very firm, having moyed up
about 20 points from the previous elose, and subse-
quently reacting. The sterling check rate on Paris
has continued without change at 28.16. In New
York sight bills on the French centre finished at
5 9114 and cables at 5 902§, compared with 5 9023
and 590V¢ a week ago. Demand bills on Berlin
closed at 73 3-16 and cables at 7314, against 7314
and 73 9-16 last Friday. Kronen, as usual, fol-
lowed the movements of reichsmarks; they opened
strong, advancing to 12.85, then receded and fin-
ished at 12.90, against 12.80 the week preceding.
Italian lire, which have moved more or less irregu-
larly, were easier and elosed at 6 40 for bankers'
sight and 641 for cables, comparing with 6 382¢
and 6 37%% on I'riday of last week. Rubles finished
at 30.65. Last week the close was 30.65.

As to the neutral exchanges, inaclivity continued
the predominating market factor, with operations
still decidedly restricted in character. There has
been o trend toward lower levels in Seandinavian
exchange. Guilders, however, have been steady at
practically uncimngml quuhilons. Bankers' sight
on Amsterdam closed at 41 7-16, against 41 7-16,
cables at 41 9-16, against 4114 plus 1-16; commercial
sight at 413, against 4134, and commercial sixty
days at 4114, against 4114 last week. BSwiss ex-
change was relatively firm and finished at 5 2815
for bankers’ sight and 5 291{ for eables, compared
with 5 2914 and 5 29 a week ago. Greek exchange
is quoted at 5 1714 for sight bills, against 5 1514 last
week. Copenhagen cheeks closed at 28.30, against
28.70. Checks on Norway finished at 28.30,
against 28.85, and checks on Sweden closed at
28.30, comparing with 28.90 Friday last. Spanish

pesetas [finished at 20.15, against 20.20 the week
preceding,

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,280,000 net in eash as a result of the cur-
rency movements for the week ending July 14,
Their receipts from the interior have m_{.,roa,.tlt‘(l $510,-
(40,000, while the shipments have reached $7,351,-
000. Adding the Sub-Treasury and Federal Itt‘svrve
operations and the gold imports, which together oe-
casioned a gain of $20,352,000, the combined result
of the flow of money into: and out of the New York
hanks for the week appears to have been a gain of
$23,641,000, as follows:

Week endtng ' July 14

Info
Hanks.

$10,040,000
41,421,000

Chut of Ned Change tn
Banks, fank IHotdings.

£7,351,000|Galu 53,280,000
21,000.000|Galir - 20,352,000

48,420 mn[r.ﬁn 523,641,000

Banks' Interfor movemint
Sub Treas. oper’ns and gold lmports.

853,001,000

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

| July 13- 1016
Banks of
| | Gout.

July 15 1915,
Fold. ] Sifeer.

£ £ ] P
England. | 59, 1.)? !r-b soonoo .| 69,307,308 63,128,490 | 53,126,400
Francea (150,179,720, 13, 0103,844/280,159 458,001 14, 201, 160174,100,120
Germiny . m / 0124, oot SO0, 540,500 2,244,050121 790,550
000 161,400, l’lill'.l 157,710, l}ﬂﬂ' .ﬁ‘ﬁ .ll UD!):I(H 269,000
120140/ 000, 63,718.000¢ 51,678,000 u.unm 3. rla rmo

10 470,000 u z'u a0, a7 s:u,nrm{

: 15,522,000(
\:Oﬂ 80,557, |qu!
000} 16,380,0001
0,001 "ﬂﬂ
0,802, 000
O 050, OO0
.53 1,000 531,000

fulsd
Tot, ;week 74t - i, :59 0,113, 510750,017,060
lﬂ?l;ﬁ\! 15, 827| T(I A08,000752 .

.\:i loir . Totul. Total,

51700,
120,000,
B1,575,000(
41,565,000/
30,057,000
A47,709,0001
16,380,000/
10,100,200
0,234,000/
HoTE 010/
0,647,000(

Tussia *. .
Alig= Ilu ne|
Bpaln .
1taly.

Nolln iy rIu
Nat. lh-hm'
Byt land,
Bweden . _|
Denmark
NOrwiay ..

?-IG ".lN]
l‘lk) 000 15,980,000

0,601,200
6,302,
ﬂ Zhl‘i Va0

ﬁ"l'l’!l‘lf
0,547 I')l)i

Prov,weok74 2 5, 8271
a G Aling: uf thi Bank at 1 mnuu This yuu ar Ar exolus |Ivu
abroad,
=1 gold holdings of the Bank of Russla for DOED yedrs (n the above statement
have been rovised by ellminating tha so-catlod gold balanes held nbrosd,
e July 30 1914 In both years, h Aog, 6 1014 In both years,
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PRESIDENT WILSON AND “PROVINCIALISM"
IN BUSINESS.

President Wilson has some likenesses to some of
his predecessors in office which need not be pointed
out, and he has same points of dissimilarity which
are of concern while he remains in office; for ex-

ample, he is unlike Grant in that he keeps talking, |
. |
at any time and plice where some talk can be worked

in, and he is unlike Lincoln in that he does not talk
consistent and practical wisdom. In one of his
talks which he has probably forgotten, he confessed
that he discourses most easily on subjects which he
least understands, and in ot least one talk which
also he has forgotten he has confessed an ignorance
of business. e keeps giving rencwed evidence of
this ignoranece, yet he refuses to let alone that which
he confessedly and demonstrably does not under-
stand. He constantly lectures it, reproves if, ad-
monishes it to courage and uplift, and persisfs in
framing new statutes to make it at once purer and
bigger.

In one of his latest talks, delivered to a salesman-
ship e¢ongress, he announced that American business
is afflicted and hindered by being too “provincial.”
This has been the most timid country in the world,
he says, and not until the last few years has it “pro-
vided itsell with the fundamental instrumentalities
for playing a large part in the trade of the world.”
This eountry ought to have an extraordinarily broad
vision, yet it “has raised up an extraordinary num-
ber of provinecial thinkers, men who thought pro-
vincially about business.”” This is amazing to
“anybody who reflects philosophically upon the
history of this country,’” but this eondition cannot
last; “‘the time for provincial thinkers has gone by,
we must play a great part in the world, whether we
wish it or not,"”

It was made sure, as long ago as when Dewey had
to enter the harbor of Manila in 1898, that this
country could not remain, politically and com-
mereinlly, on its own continent; but accusation of
American merchants and forwarders as being timid,
narrow, deficient in vigion and unwilling to build for
the future, is ridieulous from any guarter and be-
comes serious only when coming from persons who
are dressed in authority and therefore have power
to make their own errors hurtful. A brilliant
young novelist, the late Frank Norris, wrote a tale
ealled “The Octopus,” on which we commented
long ago, because it represented the railroad as an
ingatiable devouring monster with no more reason
and diserimination than is possessed by the shark
which is just new infesting a near-by coast. The
tale was dramatic, but unreal; a railroad octopus
would destroy itself by cutting off its own food
supplics. The notion that nothing is so dangerous
a8 a million of dollars, except two millions; the notion
that the possession of wealth implies wrong-doing;
that if any business is big and successful it must
have become so by throttling somebody—all these
are part of the same folly. A few years ago, a weekly
journal made much of the cheating on the weights
of raw sugars by a refining corporation, but there is
cheating in retail trades also, and it is not made
move wicked when it sueceeds, Waiving the in-
cidental exceptions, the general fruth is that success
comes and fortunes grow by moderate profit ratios
on a large scale of merchandising or forwarding of
articles necessary to mankind; the small fraction
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on a large scale becomes a visible fortune, mis-
understood, hated, envied and denounced, but the
larger benefit goes to the publie, unnoticed, and its
tendeney is to increase the scale and reduce the cost
of living, opposed and overcome by other factors,
among which is the obstinate effort of organized
labor to promote scarcity instead of abundance.

But this “provincialism?' Who are fthe pro-
vincial ones? Are they the empire-builders like
the late James J. Hill, the men who organize great
combined industries which reduece production costs,
increase efficiency,; and incidentally raise wages?
Are they the men who conceive and achieve large
things, or the ranters who declaim and denounce
up and down the land? The practice of anti-trust
prosecutions has been to hit the bigeest; that
agreed with the assumption that success and wrong
must go together, and it unquestionably looked
like watehful defense of the common people from
the octopus tribe. When business, represented
by commerecial bodies, has gone to Washington,
during the last thirty months, to remonstrate
against the stream of disturbing statutes, it has
found official ears and eyes closed; only those
persons have been welcomed who confirmed the
coneeptions already taken up by the official mind,
in its zeal for uplifting humanity; when business
men objected to anything they were accused of ob-
jecting to everything, and it was said that they were
incompetent witnesses in the matter, because they
were ‘“‘interested.”

Reform, pithily remarked the late Prof. Sumner
of Yale, consists in A and B’s getting together
and deeciding what C shall do. So our A’s and
B's in Washington have been doing, with their
Clayton law, their Trade Commission law, their
Seamen’s law, their still-menacing shipping bill,
and some other wild propositions less advanced
towards enactment. After tying on the bands,
Mr. Wilson now tells the country, for campaign
uses, that it is too provincial. Expansion is the
key-note, and exports are to be politically approved,
though the first act of Mr. Wilson's adnunistration
was to put a ban upon a scheme of American fi-
nanciers to aid in developing China. If there
is really a change in the notion of what is politic-
ally expedient it is welecome though tardy. If
combination for exports is to be accepted as not
necessarily sinful, perhaps combination for ofher
lines may have the ban removed, in time, and then
the country may become less timid and provineial,

THE STOCK EXCHANGE AND
ITS MORALS.

The talk before an association of advertising
men by one of the governors of the Stock Ixchange
has been printed in our news ¢columns, but the reason-
ableness of the points made and the importance
of everything which may tend to correct the dis-
tant notions held about the IExchange and the
finaneial centre justify some comment upon this
address of Mr. Van Antwerp.

It is the general rule that every vendible thing,
ineluding evidences thereof in the form of stocks
and bonds but not including agricultural products
or many forms of serviee, must be held up to the
buyer through public advertisement. Because the
quack puts on the most outward show and the
peripatetic cutter of corns is likely to parade as
a professor, the ethics of class forbid either of what
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used to be ealled the learned professions to ad-
vertise; a sign and a telephone address are per-
mitted, but there the line is drawn. The best
man must have some things and do some things
in common with the worst; the esecape and relief
from the bad habits of the tricksters is to follow
good and honorable habits one’s self, and leave
the publie to finally develop enough sense to dis-
eriminate, * The course of the London Stock Bx-
change in not only forbidding its members to ad-
vertise at all but in advertising this prohibition
ought to be effectual, yet it is a counsel of despair-
ing hopelessness, being equivalent to advertising to
the public at large that if any dealer advertises
he is to be shunned. If is a drastic purge, and
probably it is profitable in London. Our Ex-
change tries to keep the advertising of its members
on a high plane, and succeeds in doing so. It
urges upon them that stooping is not necessary
for conquering and does not conquer suceess; that
it is neither on the level of the moral standard
nor on that of the solid and the best business.

The persons who made it such a habit to run
after the widows who become beneficiaries of life
ingurance that the companies devised the most
admirable improvement of the times, the “income”
form of policy, are of course in no manner connected
with the *“Street”; the throng of misleading ad-
vertisements which, as far as they can, trade upon
the strangely mixed rural notion that this city
is almost a Sodom for wickedness, yet anything
advertised here for investment is presumptively
good, are entirely beyond the influence of the
Exchange—only the postal authorities can reach
them, elosing the mails to them when their authors
grow teo, bold.

Securities are advertised continually, and must
be. Probably no publication in the city, and
surely no publication of value anywhere, would
print an offering of any kind if it had reason to
doubt that the advertiser would supply the article
when ordered; but of “pure” advertising who shall
or can be judge except each member of the great
public? Some particular advertised food may be
bad for some persons, and diabetic sufferers should
not indulge in sweets. An artificial leg is excellent,
ior those who need one. An automobile is an
excellent article for purchase, if just proportions
are not violated, as by mortgaging the home to
get it; but the advertising dealer does not attach
a eaution to his full-page and would not permit
the publisher to attach one for him. Some cor-
porations that handle real estate loans add their
own positive guaranty and find profit in so doing;
but the nature of stocks and bonds makes a private
guaranty impossible, The frequent phrase is “we
offer and recommend,” the rate of yield at the
purchase price being often added; but the firms
offer no formal warrant, The purchaser must
decide; the hest assurance he can add to his own
judgment is the self-interest of the seller, whose
best asset is the ability to say truthfully that he
has done business for years and no offering of his
has turned out ill.

There has been some clamor, which may be re-
newed, to foree incorporation of the Stock Ex-
change, upon the very wild assumption that then
the law would make and keep it pure. That step
would not have such a tendeney, and is not needed,
for the Exchange keeps itself pure without ex-
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It is a concern as close and as par-
social club; it controls its own member-
ship, and is democratic in controlling its own con-
trol. If elects its own governors, and it gives
them almost autocratic powers (as Mr. Van Ant-
werp said) for the express purpose of maintaining
a high standard of dealings. Several examples
of the exercise of those powers by disciplining mem-
bers proven guilty of “conduct inconsistent with
just and equitable principles of trade” have lately
been given, one of them being the case of expulsion
noted in last week’s “Chronicle,” page 16, and
another being the two suspensions of members
announced this week.

So fixed is Exchange honor that a verbal order in
a hurry, or even a nod of the head, “binds” there,
whether you rate this as by principle or by ex-
pediency; wvet still the distant resident finds trouble
in realizing it. The Exchange is always “square.”
It has never had any real difficulty, Mr. Van Ant-
werp says, in calling on its members “to do the
right thing in the right way,” and among its 1,100
members only 16 in all have, thus far, published
advertising matter “that might be open to criti-
cism.” By this he means eriticism for some form
of attractive phrase which might he deemed over-
appealing or undignified.

Whether large business is honest (i. e., at lenst
as honest as small business) out of real regard for
the right or only because the right is correctly
believed to be the best business expediency, it
15 nof necessary to settle, any more than we must
settle whether the rich are more and more treating
their wealth as a public trust because they really
feel o sense of obligation or only & sense of fear;
as to either proposition the fact itself is enough,
and if the would-be critic would only hold the
mirror up to himself (as the professional reformer
refrains from doing) he would find a place to begin
setting humanity right.

The distant notion of New York as the financial
centre is almost amusingly wrong; it deems this
the place to seize funds by tax for alleged public
purposes, and is thus far correct, but it also deems
this a place where offered investments get a quasi
hallmark, the place to raise money for new things
easily, the wickedest place in the country, and
the place where a quick fortune is not difficul
for bright people. The last assumption is farthest
off, and the chief reason why the “lamb" suffers
go when it strays around untended is that it mis-
takes itself for another kind of animal,

ternal aid.
ticular as a

INSURANCE AND FIRE WASTE.

All our industrial and soeial troubles, most closely
brought home to us in “the high cost of living,” are
intimately connected with our habit of wasting,
and the needless destroying of many millions every
year; by fire, is one large part of the wasting, Most
of us are alive to what we deem the burden of insur-
ance, but are rather dull to the real burden, fires.
Rates are not “‘seientific,” if by that is meant strict
agcuracy and proportion, nor are they likely to be—
the task is superhuman; but the insurance men
honestly strive, we believe, to do their best, and each
successive general meeting held by them proves
progress as well as that much remains to be done.
The National Board of Underwriters lately held its
annual meeting here, 133 companies (nearly three-
fourths of the number of joint-stock companies
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operating in this State) being represented. This
occasion was the semi-centennial anniversary of the
organization, and to the usual matter a history of
its beginning and work was added,

According to that, fire underwriting in this then
small country was fairly stable until 1810, with only
few companies; the next twenty years produced many
more. Rafe agreements were made, but did not
hold; the “great fire” of 1835 here pushed up rates,
as later conflagrations have done, but new organizing
revived rate cutting, and in the entire ferm 1791-
1850 loss payments went millions of dollars past
premiums, In 1829, doubtless at the instance of
the home companies then existing, Pennsylvania
enacted a lawabsolutely forbidding outside companies
to write insurance there, and this remained twenty
vears on the statute-book. In the forty years 1871-
1911, of the 105 joint-stock companies of this State
existing at the beginning of that term, 85 went out of
existence, together with 57 others organized within
the ferm but not surviving it, the 142 “burned-out'
companies having had over 30 millions of capital,

In the past year, all the stock companies operating
in this State realized an underwriting profit of £0,-
468,065, on a premium income of $349 647,280, the
rate of profit being 2.71%. In that year the fire
waste slackened a little, being about 5234 millions
less than in 1914, but this year has done ill thus far,
the first five months going about 934 milliong beyond
1914 and over 32 millions beyond 1915. 1In the de-
cade 1906-15, all the stock companies doing business
in New York collected premiums of $2,923,195,375,
and paid in losses $1,641,285,542, or 56,29; their
expenses were $1,149,776,190, or 39.39,. Upon
these figures alone there is an apparent profit of over

132 millions, about 4159 on the premiums; but
the outstanding liabilities, in unpaid losses, unearnoed

premiums, and otherwise, increased over 16284 mil-

lions during the term; when these are considered,
as they must be in order to reach the net underwrit-
ing result, there is a loss of §30,745,048, or 1.049,
on the underwriting operations. Of course, the
companies had the temporary use of the premiums,
as well as the interest earnings of their own invested
funds; yet it remaing true that the underwriting of
the last ten years has been done at a net loss.

The history of this national underwriting organizi-
tion, as of its junior, the N. Y. Board, has been large-
Iy one of an attempt to regulate competition, through
rate agreements which have harvdly lasted, sometimes,
until the ink was dry, under a sort of tacit assump-
tion that they would be secretly cut and the signer
who began cutting first would get the most gain
thereby. The States have sought to promote com-
petition by “anti-compact’” laws, on the unsound
assumption that agreement meant extortion and
separate action meant reductions. Of late years,
the obvious failure of this plan has moved some States
to the opposite extreme of compulsory agreement,
the rates to be made by the companies in concurrence
and supervised by the State; in a few instances, a
State has attempted too much control over rates
and the Supreme Court, a few years ago, affirmed
the power of a State to make the rates, on the ground
that insurance is an indispensable commodity and
the property owner has no escape from paying what
is demanded or doing without. The second part of
this proposition is obviously incorrect, and the first
has no legal or logical bounds to its application, since
it inevitably means that all indispensable commodi-

ties (in which food stands at the head) are open to the
power of the State to fix their prices by statute,

In all this dealing with the subject, the law has
sought to reduce the admitted burden of the cost
of insurance (with rare and rather feeble exeeptions)
by coercing the companies, instead of attacking the
fire waste which makes rates high yet still not quite
high enough to meet the existing conditions of hazard.
This is as irrational as to attack the thermometer be-
cause the temperature does not suit.

I'ifty years ago, the National Board declared its
purpoge ‘““to establish and maintain™ uniform rates
of premium and commissions, as far as practicable,
to repress arson by combining suitably for the pun=-
ishment of offenders, and to devise and earry out
measures of mutual protection. In maintaining ex-
pert service for indueing improvements in the physi-
cal conditions of hazards in eities, in an honest effort
fo reach an approximately scientific basis of rate mak-
ing through collated experience, and in attempting
to punish arson and reduce the moral hazard, as well
as in other useful directions, much has been done.
Unstinted praise is due for this constructive work,
and for recognition of the fact that underwriters
owe a service beyond merely fitting the punishment
to the erime by making rates cover the hazard.

The most radical cure for preventable fires would
be to limit, by statute, the coverage of insurance to
the “exposure’ hazard, that is, to lass by fire origi-
nating outside the insured’s premises, This would
compel each property owner to rely upon himself,
within the ared under his own control, and in theory,
at least, has much justice and reason to commend it;
it would increase the temptation to arson for malici-
ous injury;, but would end arson for profit and nearly
obliterate the factor of “moral hazard,” But if the
American public ever become willing to aceept so
drastic a cure it will be when the conditions have im-
proved so far that such a cure would seem neither
needed nor very severe; hence it is only academic
now, and useful merely as illuminating the serious-
ness of the situation,

There are two other processes, much slower in
action but ultimately almost as effective, one of them
not undertaken in this country to any extent, and the
other in hopeful progress. The former is to rigidly
investigate every fire and make the owner or occupant
of the premises where it starts elear himself of fault
or be held liable in damuges. This doctrine has been
elaimed and upheld in one or two cases, to a limited
extent; in general, the old notion persists that when
a man has bought insurance he has done his full duty
to himself and his creditors, that he owes no clear
duty of care to the publie, and that his premium is
the price and warrant of any negleet which seems
cheap or convenient. The other of the two remedial
processes is the campaign of education towards the
policy and duty of fire prevention, and this is the one
solitary sign of promise in the heavens in this matter.

It proceeds, slowly yet very surely, and retains
every inch of its advance, although the States still
ineline to legislate against underwriters instead of
against fire. A signifieant evidence of the need of
education is the fact, affirmed by State Fire Marshals
in several States as well as by companies, that one
obstacle to convictions in cases where there is no
reasonable doubt that arson has been committed is
the feeling in the jury room that conviction will re-
lease the company from paying the loss, after it has
had the premium. The State does not prosecute
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as vigorously as it shouldl in arson cases, and the
defense plays upon the point that the real proseeutor
15 & corporation, trying to evade a debt. The whole
truth is that every dollar of property burned is a
general publie loss; that insurance merely spreads it
without changing it; that carclessness is a publie
injury and enemy; and that the incendiary merely
pushes the injury to a higher degree of moral fla-
grancy.

The nssociated companies have done considerable
and are doing more towards public education, but
they seriously erred in not undertaking that inevi-
table work many years ago; they waited until legis-
lators, desirous of pleasing the people, had forced
them to the last diteh and were threatening to de-
prive them of power to make their own prices. Their
situation differs from that of the railroads in two
particulars: they have no publie franchise, in con-
sideration of which they owe a submission to public
control, and no power on earth can compel them to
confinue a loging business, since they can abandon
the field. They have also erred in not standing by
their own protestations firmly enough. The figures
of experience—still more undeniably, the fact that
capital holds aloof and will not enter this perfectly
wide-open business in which demand notoriously
keeps beyond supply— prove that the companies
have been correct in declaring the business of under-
writing unprofitable; were that otherwise, capital
would seek it instead of refusing it. Yet the man
who aceepts business when he could refuse it should
not be surprised that his protests of ruin get slight
credence, and just there has been the companies’
weakness of position; when the conditions are pushed
intolerably far— as in Missouri, Kentucky, and now
in South Carolina— and they discontinue business,
they take firm ground and are heeded.

This 18 compulsory public eduecation, and now
that it has begun it may be expected to continue.
The waste in the hali-year bodes ill for the under-
writing result in 1916; but at the worst, it will be
one step in a reform which is certain because neces-
sary.

RAILROAD GROSS EARNI V(:S I‘OR JUNE.

Preliminary compilations of the earnings of United
States railroads for the month of June, based on the
figures of the roads which make it a practice fo
furnish estimates of their gross revenues soon after
the close of the month, indicate that the business of
these steam transportation systems still eontinues
to run very much heavier than in the corresponding
period of last year. We have statements from 46
companies, ecomprising an aggaregate of 92,587 miles
of road (including the three large Canadian systems,
which we always incorporate in our early tabula-
tions), and on this mileage there 13 a gain ul' $16,-
034,919, or over 25% —in exact figures 25.919;.
The three Canadian systems contribute very largely
fo the amount of gaing shown, the Canadian Pacific
reporting $4,353,000 increase, the Canadian North-
ern $1,597,600 increase and the Grand Trunk of
Canada 2705,380 increase, but it is a nf}tm\'m't]w
circumstance, indicative of the general nature of the
improvement, that among the whole 46 roads in-
cluded in our statement, there is only one very minor
road which has suffered a decrease, and that only
for a trifling amount.

The increases come from all sections of the country
and not a few of them are for very considerable

amounts. Thus, the Great Northern system and the
Northern Pacific, reflecting conditions on the North-
ern franscontinenfal systems, have added $1,848,761
and 81,154,000, respectively, to their totals for
June 1915. The “Soo' road in the snme part of the
country added $720,940 to its 1915 total. To be
sure, all these roads suffered decreases a year ago,
but these decrenses were small alongside of the
present gains, and the 1916 totals surpass the best
previous records for the month of June. Southern
railways also give an unusually good account of
themselves as is evident from the fact that the
Louisville & Nashville records o gain of $843,356
and the Southorn Railway a gain of $857,601. In
these instances, also, the gains follow losses last
year, but likewise surpass thmn in amount. In the
Southwest, too, gains are the rule, though for much
more moderate amount, even the Missouri Kansas
& Texas having now joined the proecession and re-
porting $195,553 inerease. The situation in the
Central West is illustrated by the fact that the
[linois Central has bettered its total of last year by
$304,104; the loss in June 1915 was ouly $400,095.
The Pere Marquette reports an increage of $345,432,
In the following we pursue our custom of showing
all changes for the separate roads for amounts in
excess of 830,000 whether increases or decreases.
It. will be observed that there are no decreases for
that amount the present time, and as a matter of
fact, as already pointed out, there is only one very
minor road with any decrease at all and that for an
insignificant sum.

PRINCIPAL CITANGES

IN GROSS EARNINGS IN JUNE.

In crru1(‘v

l}{lﬂ At Lonis Southwest 512
7 1 | Colorado & Souther

00 | Mobila & Ohio

1000 | Grand Trunk Paclfic.
Western Maryland. .-
Texas & Pacific,

Alabanin Great Southorn

Ann Arbor

Canadian Pacific

Gireat

Canadian Nort

Northern Pacifle

Southiern Railway

Louisville & Nashylllo. .- -

Central o

wipolis St P & 8 8 M. ""(l UII..

i Frlml. |lm.|(l-4)-,_ Tl .i |
Chesapeake & Ohlo 408,187 | Chicagn Great West. -

Pere Marquette ... 445,432 | Duluth So Sh& Al __
Cine New Url & Tex Pac.- 215,189 | Minneap & St Lonis
200,097 | Virginla & Southwest_ ..
195,653
188,200
186G 2rz Roprosenting 33 roads In
('hiv Ind & Imnﬁ\i lo.... 13w, 188 our complation 15,882,107

a These figures nro for thres weeks only.

Business activity, as heretofore, has been an im-
portant factor in swelling the revenues of all the
roads and in addition Western roads have had the
advantage of a larger grain moyement and Southern
roads the advantage of a larger colton movement.
At the Western primary markets the receipts of
wheat for the four weeks ending June 24 were 18,-
021,000 bushels, against 13,694,000 bushels in the
corresponding four weeks of 1915, and though the
1'{'P<‘iptq of corn were only 9,749,000 bushels, against

12,203,000 bushels, the receipts ol’ onts, on the other
huml, were 15,647,000 bushels, against 10,403,000
bushels, and the receipts of barley 5,411,000 bushels,
against 3,734,000 bushels.  Adding rye, the receipts
of the five ceoreals for the four weeks the present
yveur were 49,719,000 bushels, against 40,302,000
bushels in 1915; it deserves to be stated, howc-:ver,
that in the same four weeks of 1914 the total wa
52,584,000 bushels and for the four weeks of 191'3
72,539,000 bushels. The details of the Western
grain moyement in our usual form are set out in the
table which we now msert.

RECRIPTS AT WESTERN PRIMARY MARKETS.

Flowr, Wheat, Dtz Harley., Rya.
(lbls.) (bush.) {Bnah.) (bush.) {bush.) (Buxh.)

512,000 2,326,000 3,276,000 8,047,000 1,205,000 277.000
621,000 2,677,000 4,234,000 5,375,000 1,350,000 144,000
2
1

Four weeks Curn,
end.June 24,

Chicago—
1016
1015.. ..

Mihcarbee—
1016.. <
1015..-.

165,000 460,000 424,000 A17.000 050,000 160,000
195,000 420,000 1,152,000 AB0,0000 783,000 50,000
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T,
(Dush.)

1,512,000
173,000
102,000
180,060

240,000
67,000

W het.
(Ouah.)

1,615,000
1,020,000

A70.000
414,000

62,000
02,000

ais,
{htinh )

1,007,000
054,000

135,000
146,000

210,000
247,000

18,000
231,000

730,000
GO2,000

Flonr.
(bix.)

200,000
253,000

Farley, Rije,
(Onsh.) (Besh.)
25,000

4,000

Detroli—
1018, ...
1016....

Cleceland—
pig = 54, 39,000
1915 - 38,000

Peorin—
1016,
1915, ..~

Duilnth—
1016. ...
1915..-.

.'I..'.'uurr.-»um——
1018000
101562

Knnias r'[ry———
101

159,000
158,000

1,666,000

11,000
A, 0y

38,000
12,000
148,000
34,000

230,000
00,000

174,000
133,000

2,000,000
404,000

6,530,000
5,304,000

2,824,000
2,719,000

1,305,000
558,000

741,000
30 000

2,174,000
1,134,000

240,000
BO,000

S78,000
647,000

263,000

430,000
232,000
800,000

1,012,000
713,000 218,000

1,132,000 089,000
1,495,000 434,000

Total of All—
16.2.. 1,210,000 1
1016...- 1,317,000 1
Jan. 1 to Flaur,
June 24. (Bale.)
Chicago—
1916, .. 4,787,000
1015, 4,200,000
.}nhm:m(e-—-
640,000

016.. .-
1915.. == LOIy,000
8, Laule—
1010.. .. 2,108,000
1016.c.. 1,722,000
Toledo—

5,411,000
3,734,000
Nurley. Rye,
(bish.) (Utith.)

15,084,000 2,158,000
9,813,000 1,559,000

8,520,000
6,355,000

027,000
591,000

BO1,000

8,021,000 0,740,000 15,047,000
3,5 308,000

504,000 12,203,000 10,403,000
Wheat. corn. Cats.
{bnsh.) (hruh.) (Bieah.y

347,776,000 50,554,000 66,802,000
23,714,000 47,002,000 51,221,000

2,637,000 5,560,000 17,138,000
4,130,000 0,458,000 11,997,000

10,777,000 7,245,000
11,301,000 9,327,000

2,270,000 1,302,000
2,507,000 2,438,000

2,512,000 2,084,000
1,701,000 1,654,000

2,378,000 2,004,000 |
2,350,000 1,973,000 17,000

10,845,000 4,741,000 1,508,000
2,110,000 7.4564,000 4,520,000 1,008,000

13 400,000 54,000 977,000 1,840,000
9,485,000 1810000 2,071,000 1,322,000

54,678,000 3,017,000 16,338,000 15,508,000
34,045,000 §,786,000 7,003,000 0,320,000

25,718,000 15,461,000 1,754,000
14,388,000 11,438,000 2,000,000

15,278,000 3,905,000
4,105,000 3,804,000

15,763,000
8 885,u00

2,469,000
1,902,000

1,109,000
071,000

5
Dietrait—~—
.. ..
1018, ..
Clecelnnd—
1916

18? 000

378,000
403,000

1,325,000
1,304,000

276,000
473,000

2,326,000

Omaha—
1010.. ..
191825

Total of All—
1016 0,484,000 171,566,000 120,300,000 124,550,000 44,001,000 6,515,000
1916-. .. 0,035,000 103,207,000 117,020,000 00,598,000 28,440,000 4,800,000

As l-t,*-gm‘ds the Southern cotton movement, the
shipments overland for the even month were 149,066
bales, against 99,121 bales for the monfh in 1015
and the receipts for the Southern outports foot up
268,567 bales, against 136,768 bales, as will }m seen
by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE f
JANUARY 1'TO JUNE 30 1016, 1015 J\NDJ% \"II ARRLEROM

Junt—————
1015, 1014, 1016, S‘M;ﬂf?u .
54,867 72,063 975,068 2,013,802
4,010 ao.... l?ﬁ.l?-"l ‘396!
35,705 50,103 867,615

1,052 12,307 8-‘:‘.:{41

7,836 5,050 45,075

16,333 31,058 350,380
70 80,400

03,017

101

13,353,000
12,083,000

Poris— 191
Galveston ....-..:bales. Btl 202
Toxng Clty, &oo
Noew Orfoans. .
Mobllo . eeea..
Ponsacoln, &o
Bavunnal .
Brunswick. - 9,700
1445

Wilmington
Norfollt e ee annus -
wawrl. News, Y

G54

10,935
208,667 130,708 217 454

40,110

81 ﬁ?l
2,800,007 5,605,173 3,365,104

Lt has already been made evident that comparison
of earnings is with diminished totals last year. The
truth is, there was a decrease also (speaking of the
roads collectively) in 1914, In June 1915 our early
statement, covering @ somewhat smaller mileage
than at present represenfed, showed a loss of $5,-
866,524, or 8.01%, and this followed a loss in June
1914 on substantially the same roads of $4,739,136,
or 7.15%;. Prior to 1914 our early June statement
of earnings on the whole showed satisfactory re-
sults, For insl;:uu-t,, for June 1913 the compari-
501 m;,mte]ml 4 gain in the aggregate of $5,074,-
936, or 7.449,. In June 1912, too, there was a fair
amount of improvement, our early statement at that
time having shown an increase of $4,152,022,

6.38%. In June 1911 the increase amounted
to only $357,306, and more than the whole of this
was confributed by the Canadian lines. In 1910
we had a strikingly large increase, namely $8,-
366,824, or 15.149,, and this followed $4,737,537

gain in 1909, or 10.45%. Of course, in 1808 (the
vear affer the 1907 pani¢) there was a very heavy
loss—812,284 972, or 20.899;. In the following
we show the June comparisons as disclosed by our
early compilations for ecach year back to 1897, the
Canadian roads being included in all the years:

| Alileage. | Grogs Earnings, | .-'n(nau {4}

Yoar
Preceding.

Year

Deci rrrisr —=).
Gleen. |

[ Yeur | Yr.pre | in
Given. | ceding %

M iles [
£0,130|
3

10,480,015

40,061,007|

47,975,122
a9

061,930,417

54,052,084

54,138,005,

72,708,002

82,467,700

46 u]d 402
()

93,

534,508
70,345
), 460

133
800,434 —12,284,972
45208,020) 4-4.737.5
86,288,070
00|

+4,152,02
+5,074,935
—4,780,130
—0, 560, 524
I.11.'-'4'2.1'l! +16,034.919

:fna:f.. 1|

me. . 02, u‘i? lll] 338 7 tlirg ,-'i-l'lr()

Note—Nelther the earnings of the Mexlean roads nor the mining operations of
the anthracite coal roads are (neluded In this table.

To eomplete our analysis, we furnish ithe following
six-year comparisons of the earnings of leading roads
arranged in groupg. It will be observed that the
1916 totals are in all eases the best of the six-year
periogl:

FARNINGE OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1015, ' 1014, | 1013. . 1012, ' 1911,

SR8 el PR T [
{11,343,000| 6,900,00010,054,421 11,67
1,182/181| 1,165,520
210,136
5,103,023
516,024

Juns, | 1816,

8

A3 nlu 311 ,3an 0,470,060

1,224 ‘843 1,082/130' 1,037,037
2.642f 207,199 295698

4 5,530,534 5,537,324
I 00 701,842 659,034

2,812,157] 2.001:217] 2,192.415 2.342] ua, 2,110,725' 1,813,012

0,400,000| 5,336,000{ 5,810,184) 0,024,222) 5,614,438) 5,000,253

Total .. ... _130,104 3467 2!.Sﬁﬁ.?ﬂliﬂl!.aﬁﬁ.-}!}nﬂﬂ.17!1.5111-'2!1,357.271 23,882,900

Canndlan Pag
Chle Gre We
t‘ml Ho Shi Al
Great North_ .
Minn & St L_a
MBtP &S H.\I
Northern Pac.

* Includes Mason Olty & Fort Dedge and the Wisconsn Minnessota & Paelfle,
@ Includes Towa Contral,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

June, l 1010, I 1015. l 1014, | 1013, 1012, 1911,

3
762,152
520,403

4437 435

5 3
SII 170( 1,015,458 904,938
671,614 662,638 535,087

4,543,080] 5.048,541| 4,653,475

$ ;]

Buff Roch & P. 1.|40.7m' 131,003
Chio Ind & Lou #83,507 653,409
Grand Trunk. |

Grd Trk W )| 5,108,003] 4,403,013

DGH&M|

Canada Atl
Hlnots Cent.c.
Tol Peor & W. ¥
Tol Bt L & W.| 200,007 317,765
Western Mar'd) 612,814) 506,952

Total ..._..iI-l.l;!ﬂ.m\'!]t2.1]0.!l§7i12.-1Il’l“'il.'rfl!13‘190.0}3(1512,372‘004 11,663,516

5,450,214
131,209
39,978
718,044

5,085,502 4,851,308
a9.451 03,142
450.830( 403,644
2414 844,452

5,281,403
104,059
394,220
711,145

4 'Jﬂ‘l A9z

5,263,708
5 111,224

¢ Includes earmings of Indiannpolls S8outhern,

EARNINGS OF SOUTHERN GROUP,

Juine. 1815, 1914 | 1011,

1918, | 1913 |

Aln Grt Bouth.
AMNOETP—

NO&ENE.|

Al & Vicks. |

Vicks 8hr &P
Ches & Ohlo_e,' 4,1
CiNO&TP  Di643T
Lou & Nashiv. b 5,018 ‘J{Dl
Moblle & Ohlo, 1.,004,85]
Sauthern Ry.. S.GIIIJFHI’
Yus00 & M V. 1,006.493|

$
348,248
203,211

5
477,085

311,240
124,804
106,992
2,011,278

3
420, ?ﬂﬂl

340,303
144,809
124,356
3,000,497

5
431,321
319,613
142,507
110,004

$
402,280
200,048

4,175,684
852,449
4,740,500 -l.i."l«' 4110
ulo.241 B850 12‘2} f{ﬂ .I!!.! ‘730 ﬁ-ll

18,850,700!16,019,753116,727,720/ 10,638,460!15 558 3020 14,573 057

u.ll? 095
818,350

Tatul

P Inetudes the Lowayille & Atlantie and the Frankfort & Cinelnnatl.
¢ Includes Chesapeake & Ohls of Indlana.

EARNINGS OF SOUTHWESTERN GROUD.

June. 1016. 1916, l 1014, | 1913, ! 1012, | 1011,

s
136 rw! 1,060,359

1,807,033

3
038,050
1,873,000] 1,025,103
2,361,588 2,007,020 2,186,108

200,040 U48,187]  BAT 062
1,203,513 I.I'NJT.!NHEI 1,072,711

7.493,185] 7.012,078| 7,068,823

Colo & South. I
Doy & Rio Gr| 2 019, 80( ~
Mo Kan & T.a| 2,57 Ay 4 2,335,401

108] 1,104,045

8t Louls Bo W.

861 .33?1
Texay & l‘uclnc

1.2808143|
7,357,471 7,288,473|

1,414,467, 1,320,919

[ 5,085,679|

Total

o Ineludes Texns Centrad In all the years and Wichita Falls Une from Nov. 11912,
We now add our detailed statement for the month

of June, comprising all the roads for which it has
heen possible to procure returns for that period up

1o the present time.
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(:ROHS EARNINGS AND MILEAGE IN JUN’E

' Gross Earnings. |
Name of Read. | |

Ine. (4) or|
1916. 1015. | Dec. (=10 | 1916, | 1015,

$ $ |
Aln Great Souttiorn..|  463.201] 302,250
Ala N O & Tex Pac—| |
Now f)rl & Nor East 200, !)IB]
Ala & Vicksburg. .. 3,261}
Vicks Shrov & Poc.
Ann Arbor
Atlanta Birm & Atl_.
Bellefonte Central. -
Bulfalo Roch & Plitts.
Canadian Northern. -
Clanadian Pacific. ...
Chisapeake & Ohio__
Chicago Great Woest. .|
Ohic Ind & Louisy...|
Clne New Orl & T P
Colorado & Southern.
Denver & Rlo Grande
Denver & Salt Lako. .
Dotrolt & Mackinac. .
Duluth So 8h & Atl. .
Goorgin Sou & Flo. -
Graond Trunlk of Can
Grand Trunk West
Dot Gr Hav & Mil|
Canadn Atlantic._ )
Girand Trunk Pac. ...
Great Northern. .. ... |
Ilinals Central. ..
Louisy & Nashville. ..
Minveal Rango. .- ...
Minneap & St Louls. |
Town Central. ={|
Minn St P & 5 8 M.
Missourl Kan & ‘Tex a
Mobils & Ohlo.
Navade-Cal-Orig
Northern Pacifle
Pera Marquetto

Mileage.

300
203
143
17 i

=520k

obeo

-3 B3 =1
oLt

L=

3
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THE MAGNITUDE OF THE COUNTRY'S FOR-
EIGN TRADE POR THE FISCAL YEAR.

In advance of the appearance of the actual figures,
which will be received by us at the proper time, the
Bureau of Foreign and Domestic Commerce of the
Departmont; of Commerce has compiled estimates of
the country’s foreign ftrade for the fiseal year ending
June 30 1916. It finds, of course, that the totals are
of unexampled magnitude, both the exports and the
imports far surpassing the vest previous records.
The merchandise exports are estimated at $4,345,-
000,000, which compares with $2,768,589,340 in the
previous fiscal year and but $2,364,579,148 in the
fiscal year 1914 and with $2,465,884,149 in the fiscal
year 1913, which was the maximum prior to the out-
break of the great European war. The imports are
estimated at $2,180,000,000, which compares with
§1,674,169,740 in the fiscal year 1915 and $1,893,-
925,657 in the fiseal year 1914, which latter was the
record in the import trade up to the time of the war.

On the basis of the above estimates, the trade bal-
ance in favor of the United States—the excess of
merchandise exports over merchandise imports—
reached the stupendous figure, it will be seen, of
$2,165,000,000, nearly doubling the magnificent
record even of the previous year, when the excess of
exports was $1,004,419,600, then considered a stag-
gering figure, and comparing with an excess of only
$470,653,491 in the fiscal year 1914 Prior to the
war t-he ]argcst trade balance in favor of the United
States in any fiseal year was $666,431,554, in 1907-08,
the period of the 1907 panic. With reference to total
trade and the part played by leading items in swelling
the exports in the twelye month period just closed,
the Bureau of Foreign and Domestic Commerce
makes the following interesting anaylsis:

Exports for the fiscal year just ended with June amounted
to $4,345,000,000 and the imports were valued at $2,180.-
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000,000, making a total foreign trade for the year of over six
and a half billion dollars, which is much larger than any pre-
vious total in the history of American commerce; the figures
included for June are an estimate based on the final May
statistics. It was in 1872 that our foreign trade first exceeded 1
billion dollars. By 1900it had erossed the 2 billion dollar marl,
by 1907 had exceeded 3 billion, and by 1913 had risen above
4 billion, remaining around that level until the year just
ended, when the 6 billion mark was exceeded., Imports
first exceeded 1 billion dollars’ value in 1903, and are now a
little more than twice as much as at that time. Exports
first rose above 1 billion dollars’ value in 1892, and are now
four times ag much as in that year.

Thirteen great elasses of exportod articles yield a total esti-
mated at 3,024 million dollars for 1916, as against 1,321
million for all other articles. Tha following tabla shows the
romarkable inereases which have oceurred in exports of this
egroup during the last bwo years:

LEADING ARTICLES OF EXPORT.

1016
Milliony,

Classes— 1915
Miltions.  Millions,
Iron and steel 296 a51
Explosives | 1 (i3
Raw cotlon 376 il
428 142
206 143
106 146
134 152
Brass and manufac 2L T
Auntomobiles and parts i1 a3
Chomicals, &c - 'k 46 D7
Clotton manufactures. .. s < 72 ol
Refined sugar 26 2
ar

1014

i

* Estlmatod upon basis of 11 months.

ITorses exported ahow an indieatod fotal for 1916 of 73 million dollars,
agalnst 64 million In 1915 and 3 milllon n 1914, Like comparisons for
other tmportant classes, stated in milllons, give: Leather manufactiices,
B6, 55 and 21; coal, 85, 56, 60; wood and manufnetures, 61, 50, 1035 oats and
oatmeal, 53, 60, 1; wool manufactures, 54, 27, 5; tobacco, unmanufactieed
48, 44, §4; zine manufnetures, 44, 21, 17 rubbee manufactures, 306, 15, 12;
frults; 36, 34, 31; corn and cornmeal, 32, 41, B; electrical goods, 30, 24, 25;
railway ears, 27, 3. 11; papor and manufactuees, 29, 20, 21; vogotable oils,
')H 26, 16; dalry products, 25, 14, 3; mules, 23, 13, 1; fiber manufactures,

12, 13; agricultural imploments, 18, 10, 32; photographic goods, 17, 8, 9;
r;n and rye flour, 16, 15, 13; cottonsesd olleake and moeal, 16, 20, Il'
vegotables, 16, 11; 7; spirits, wines and lHauors, 14, 3, 4; lead manufactures,
14, 9, 5: naval stores, 18, 11, 20; paralfin, 13, 11, 7; glass and glasswaro,»
12, 6, 4; flax secd, oileake mnd meal, 12, 9, 10; paints and colors, 11, 7, 7
and nlekel oxlde, matte, &e,, 10, 11 and O milllon dollars, respoctivoly.
Artleles exported In values ranging downward from 9 million to 5 milllon
dollars pach last year Included furs and for sking, 9; barley, 8; acroplancs
and tobacco manufnctures, wnch 7 coffee, eggs, starch, soap, aluminum
goods and scleantifie instruments, each §; and fortilizars, silk manulactures,
seeds, hides and sking and glueose, each 5 milllon dollars.

Seven groups of articles represent about one-half’ the entire
value of our import trade, each of them exeecding 100 million
dollars in the fiseal year 1916,  Stated in order of magnitude,
they are: Sugar, estimated at 206 million in 1916 against 174
and 101 millions one and two years earlior; rubber and sub-
stitutes therefor, 159 million, apainst 87 and 76 million, re-
spectively; hides and skins, 157 million, against 104 and 120;
raw wool, 145, against 68 and 53; vaw silk, 122, against 81
and 98: eoffee, 117, against 107 and 111; and chemicals,
drugs, &e., 108 million, against 84 and 95 million, respec-
tively. Our leading imports are thus factory” materials and
foodstuffs.

Imports of manufactured fibers are estimated at 69 million
dollars for 1916, against 62 and 82 million one and two years
earlier; raw fibers at 62 million, compared with 40 and 54
million; copper in ingots, bars, &e., 52 million, as against
20 and 41 million; wood manufpetures, 51 million, as against
47 and 44 million; tin in bars, blocks, &ec., 48 million, com-
pared with 31 and 39 million; cotton manufeaturves, 47 mil-
lion, compared with 46 and 71 million; and raw cotton, 42
million, compared with 23 aud 19 million in 1915 and 1914,
respectively., Taking up tho articles of lesser value and stat-
ing thae 1016, 1915 and 1914 imports in millions of dollars,
tha figures ruu:

Unmanufsetured cocon, 34, 23, 215 vogaable olls, 34, 36, 47 diamonds,
31,12, 25; sllk manufactures, 31, 25, 35; paper manufactures, 26, 206, 28;

meat and dalvy products, 24, 43, 40; broadstalfs, 24, 20, 37; lron and steel,
23,33, 32; unmaoufactiured tobaceo, 23, 27, 35; copper ore, 22, 11, 14
frults, 22, 27, 34; nuts, 21, 17, 20; art works, 21, 18. 35; tea, 20, 18, 17:
flaxsood, 20, 13, 11; undressed furs, 17, 8, 0; fish, 17, 18, 19; cattly, 15, 18,
19; wool manufpctures, 15, 80, 34; spieits, wines, &e., 16, 13, 20; wood,
13, 14, 18; preciows stones othee than (lamonds, 13, 3, 8; leathor and tanned
skins, 13, 11, 14; mineral olls, 13, 10, 14; and seeds other than flax; 12, 10, 0.
The estimated import trade In the minor gronps would Include vegetables
zine ore, and hats and hat moaterials, cach 1L million dollars; nickel, 10
spleas, O; antlmony matte, sulphue ore and feekilizers, oach 7; earthen and
chinawiry, manyganose, brass {Or ufacture, bituml coal, lron ora,
tobacco manufactures, loathey maoufactures, each botwoon § and 6 milllon,
atd tead, dyewoods, clocks amd watches, asbestos, drossed fues, toys; plants
and Platinum, cach from 3 to 4 millon dollars,
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PRESIDENT WILSON AGAINST THOSE WIHO
WOULD EXPLOIT POSSESSION SOF MEXICOQ.

Before the World's Salesmanship Congress at Detroit on
Monday President Wilson delivered an address in which T
alluded to the “wrong way as well as the long way'* whereby
some men would help Mexico—by overwhelming lier with
foree. e also had something to spy concerning Moxico's
suspicions that “we do not want to serve her, but possess
her'" and acknowledged that she had justification for these
suspicions in the way some of us have sought to exploit her
priviloges and possessions.  The President made known that
thera is no intention on his part to serve “the ambitions of
those genflemen, but I will fry to serve all Amoriea, o far
a8 intercourse with Mexico is eoncerned, by trying to serve
Mexico hersell,”  The following extracts from his remarks,
which also embodied a reference fo the position of the United
States as a world Power, are taken from the New York
“Times," as follows:

Amperlea, of all countrles in the world, has been timid, snd has not untl
within thy last two or threo years provided tself with the fundamental
Instrumontalitics for playing a large part o the trade of thoeworld. Americal
which ought to havo had the broadest vision of any nation, has ralsed up ait
extraordinary number of provionelal thinkers, men who thought provinclally
about business, men who thought that the United States was not ready to
tako her competitlve part in the struggle for the peaceful conguest of tho
world, For anybody who refleets philosophieally npon thio history of this
country, that iy the most amazing fuct about It. Buot tho timo for pro-
vinclal thinkers has gous by, We must play a great part In tho world,
whether we chooss 16 op not.

Do you know tho significancs of this single fact, that within the last year
or two wa have, speaking o largo terms, ccased to i a debior nation and
became a croditor nation; that we have more of the sueplos gold of the world
than wo over had befors, aod that oue business heeeafter i to lend and to
help and to promobe the great peaceful enterprises of the world,

Wi have got to floance the world In some fmportunt decreo, and (hose
who finance tho world must understand it and eule it with thele spirits and
with thelr minds. We cannot eabin and confine owselves any longer ,
bcauss Amerlcan will have to place hoe goods by running her intolligonce
aligul of bir goods,  No amount of pore pusly, no amount of mors hustling
—uor, t0 speal bn tho Wosteen language, no amount of mero rustling—no
amouut of mere actlve entorprise will suftice.  Thers have boon two Ways
of doing business In the world outside of the lands in which tho great
minnufeturers have been mado.  One has been to try to foreo the tastes
of thy manufacturing country on the country in which the mackets wore
belng gought; the othee wiay has bogn to study the tastes and needs of the
countries whore the markets wera being sought, and sult your goods to
those tastts and noods, and the atter method has besten the formos
mothod. }

Lf you are going to soll carpets, for examply, In India; you have gob to
have as good taste as the Indians (o the patterns of the carpots; nod that is
BUing some,

If you aro golog Lo sell things i tropleal countrles they must rathor obyl-
oisly be different from those which you sell n the cold arctle countrles.
You eannot pssume that the rest of the world s golng to woar or uss oc
manifactire whing you wear and wse aoil manufacture,  Your raw materials
must be Lho ey inntesihls that they noeod, not the raw materlals that you
nesd,  Your manufietirod goods mist bo panufpctured goods that thoy
destre, pot thosd which othoe marckots have deslred.

Anil o your Bustness will kéep paca with your Knowledigo, not of your-
sell and of youe manufaciuring pre but of them and thelr commuorelal
necils,

That Is statesmanship, because that s relating your International activi-
tles to tho eouditions which oxist in other countries.  If wo can onen ot
what somu gontlemoen s 50 loath to give ws—a mocchant marins—Ir we
ean oncg gob in a position to dellver our own goods, then the goods we have
to deliver will bo adjusted to thie deslee of those to whom we deliver tliem;
amd all the world will weleomu Ameriea In bho groat flold of commuren and
manufacturs,

Thery has boun & groat deal of talle, my follow-eltizons, about service. 1
wigh the word had not boen surcoundod with so much sicldy sentimontalliy,
becatse 6 18 a good, robust, red-blooded woed, and i s the key to avery-
thing thak concerns tha poaco and prospuclty of tho world,  You eannotb
forco yoursolf upon anybody who I3 not obliged (o taks you, The oaly
way In which you ean Do sura of bHelng nceopted B8 by Delng fure that yoil
Ly got sdmothing to offer that Is worth baking, Al the only way you
can e sure of that 14 by belog suro that you wish to adapt It to the vse wod
service of the people taowhonk you dre trylug to sell,

L owis brying to expound e anothee plice the othioe oy the long way and
tho short Way to got toguther.  'T'ho loug way 18 o fghts [ Layve heard
somo gentlemen say thit they want to holp Mexico, anif tha Wiy they pro-
posa o helpy hoe s Lo pyoewholo Mo with force. That Is tho lang way to
Liolp Mexioo, a8 well a8 tha wrong way,  Bécause aftdr tha Tlghiting you hava
n natlon full of Justitled suspletons and nulmntold by well-foud hostility
and Datred, And then whilyou belp themn?  Thon will you wstablish
cordial husiness relationships with them ¥ Then will you RO on na nolgh-
bors wnd eatablish bhele coulldoncs #

On the contrmry, you Wil Lave shie overy door gs 1F 16 woro of srecl
ngainst you.

Whint: makos Mexleo saspiclous of us s that sho does not bollove s yob
thit wo want Lo servo Hoe. 8o Bloves wo want to possiss lioe, And shia
has Justification for theo belie 1o (e way 0 whicl sémo of aur fullow-
elilzens havo triod to explolt hor priviloges and pokscestons,  For my part, I
will not surve thio ambi tons of fhose gentlomen, by 1 will Ly Lo sorve alf
Ageriea, so e ag ditercourse With Moxieo Is coneornad, by teylng to serve
Mexleo horsolf, ]

Pl we o Hilngs that arenot debatable.  OF couray, wo havo got to
difeud our border, 'Phat goos without saying.  Of cottrse, wo must mulka
goodd oo oyl goyorelgn by, Dub Wo must reapect tha sovoralgnty of Mexico,
T wm gng of thoso—L have somebimes suspooted thab tios Wore not Ty
of them—ha bolieve absolutely In the Viegiols Gl of rlghi, whicl suys
thit o peoplo has the right to do anything they plessy with thole own
country and thole own Governument,

I nm old-Fastdoned eoough to bolleve that, and © am wolbg to stand by
thosy gentlomon who wikle to Dollove that, That 8 for the bonefls of
‘butters-in.'" Now, L use that as an Dlusteatlon, my follow-cltfzus.

Whit to wo most distro when the present teagical confuslon of thi world's
wifalm |s over? We desles pormanent peace, do wo not?  Pormaimit

peacs can grow only in one soll.  That is the soll of actual good-will.  Good-
will cannot exist without mutusl comprohansion.
This, then, my friends, is the simple messago that I hring to you.

Lift your eyes to the horizon of business. Do not look too close at the

little processes with which ¥ou are coneerned, but let your thoughts and
your lmaginations run abroad throughout the whole world and with the
Inspiration of the thought that you are Amerleans and am men who CArTY
liberty and Justics and the prineiples of humanity wherever you go.

Go out aud soll goods that will make tha world more comfortable and
mauore happy, and convert them to the principics of Amsries,

At a non-partigan luncheon at the Detroit Athletia Club
on the same day (Monday) President Wilson launehed into
&' defense of the Democrats and likewise enterad a plea for
"4 mon-partisan spirit to the democracy of business.” Be-
low we quate from this diseonrse, in whiel he lad something
to say ¢oncerning the opposition to the Federal Reserve
Act, the establishment of the Federal Trade Commniiss n;

the necessity for a tariff commission, and a morchant marina.

Thu min who knows the steength of the tide s th mnn who is swiniming
ngalust ik, not the man who Is floating with it. 'I'lo man who Is Imunersed
In thwn beginnings of business, who 4 trying to get his lroothold, who ls try-
ing to get other mon to belleve ia him and lend him mongy and trust him
to make profitable use of that money, 1s the man who kenows what the busl-
ness condithon In the United States are, and I would rather tako his cotnsel
a4 to what ought to ho done for business than the counsel of any ostablished
captaln of industey, becanse the caplain of Industey 1S lookdng hackward
and tha other man &5 looking forward .

The conditions of business change with svory kenoration; chonge with
every decade; sre now changing at an slmost breathloss paco, and the men
who have made good aro not feoling the tides ag the othiee men are fealing
them, 'The men who have got Into the position of eaptalney, inless thoy
are of unusual fibro, unless thay are of unusially eatholic sympathy, unless
thoy have continued Lo toueh shoulder with tho ranks, unlsss thoy have
continued 1 keep elose communion with the men they are vmploying and
the young men they are bringing up as thelr assistants, do not belong to
tho strugelo In which wo should seo that every unreasonable obstacle {s
romoved and every reasonable help afforded that public palicy can afford.

Bo I Jnvite your thoughts in what 1 sincercly bollove 1o b an entirely
non-partlsan aplrit to the democracy of business. An Act was rocently
passed in Congress thut some of the most intelllgent business men of this
country earnestly oppiosed—men whom 1 know, men whoss charactor T
trusted, mon whose integeity | absolutely bolioved In. 1 rofee to tho Fod-
eral Reserve Act, by wiilch we Intendod and suceosded In taking credit out
of tho control of & small number of men and making It avallable to overy-
body who had real commaercial assets, and the very mon who oppased thiat
Act, and opposed 1t conselentiously, now admit that it saved the country
from a euloous panie when the stress of war efime on, and that it is the salya-
tlan of evecy business man who ls in tho midst of the tides that T have been
trying to describi,

What does that mean, gentlomon? 1t means that you can gob a sebtlod
polnt of view and can consclintiously oppose progress i you do not need
progress yourself.. That 18 what It tneans.

I am’ not Impugning the intelligenes even of tho man who opposed theso
things, beeausy the siuie thing happens 10 every mat; i he is not of axtraor-
dinary malie-up ha cannot son Lhie necossity for a thing that ho does pob him-
wolf necd.  When you have pbundant eredit and eontrol nf eredit, you, of
colrse, do nob nesd that the area of eradit should bo broadennd.

Ho D any that the susplcion 8 beglunlng to flawn In many quarters that
the nvorage man koows the business necessitioy of thi country Just as well
a8 the extraordinary man does. [ bellove L the ordinary man. 17 did
uot betleve In phe ordinary man I would move out of o demoeracy and, 1F 1
conld find u decent monarchy, I would lve tn 1t, The very conception of
Amerles Is hased upon the valldity of (hie fudgments of the ayverage man,
and Leall you to witness that thore have not been many catastrophies in
Amerlean history. 1 eall you to witneéss that the average fudgments of the
populace of the Unlted States have beon sound judgments: I call you to
witness that this great impulse of the comman opinfon has been o lifting fm-
pulsa and not a depressing lmpulse.  What §s the object of assoelations
ey thav which Is gathored here to-day—this Salesmanshlp Congross?
The moral of {v is that a few men cannot determioe toe Interests of a large
Lody of men, and that the only way 1o determing them and advanes thein
is to have o representative sssembly ohosen by themselves got together and
take commuon councll regarding them.  And do you not notles that in avery
Breat ocelipation fn the United States there is heinnlng to be more and tmore
il mora of this common counell, and have you not noticed that the more
common councll you have the higher the standards are thal are insisted
upon s

One thilng that we are Leying now to convert the small elrcles to, that the
big elreles ara already converted o, Is that this country nesls o merchant
marine and ought to met one, L have fovund that 1 hiad o great deal more
reslstancs when © tried 0 help buslness than whea [ tried to Interfere
with It. I have had n great deal more reslstance of counsel, of spectal
counsel, when [ tried to alter the things that are establlshed than wheon
L tefgd to do aoything else,  We call ourselves g liberal natlon, whereas,
AN A mattor of fact, wo: are one of the most conservative nations In the
world.

I you want to make enemics, fry Lo caange somethiog. You know why
It 5. 'I'o do things to-day exaclly the way you did them yosterday saves
thinkine. It does not cost you anything, You have neqileod the habl;
you know the routioe; you do not hayve to plan soything, and it frightens
you with wm hint of exertion o learn that you will have to do it a different
way to-tnorraw,  Untll T beesime t collego teachor T used to think that thic
young men were radicsl, bus college boys are the greatest conservativies
1 éver tackled fn my e, largely Decanss they Lavo ssoclaled 00 much
with thelr fathers,  And what you hive to do with them is to take thao
up upon somo yisionary helght and show them the mup of the world
[

Do pot lek Lhem sea tielr father's factory. Do not let them seo thelr
father's counting house, Let them seo the great alloy teemlng with Jabo-
rious penple.  Let them see the great struggle of men in rénlms they never
dronmied. Lot thiem sea the geeat emotlonal power that s {n the world, the
great ambitions, the greus hopes, the geeat fenrs.  Glve them some gictirs
ol ankiod, aad then thele fther's business and every other man's business
will begin to Tall Into place.  Phey will seo thal 16 {8 wa fem and not the
whole thiog; and they will some times seo that the ltem (s not properly re-
Iated to the wiole, aod what they ‘will get interested I will be to relate
the ftom to the whole, so thut [ will form pasl of the furéa and not part
of tho Inipediment.

This conntey, above every countey 1o the world, gentlemen, s meant (o
HrE, it f2 meant Lo add o thy fdeces that Impeove, It i3 meant (o add to
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averything that betters tho world, that gives 1t better thinklog, more
honest sndeavor, & closer grapple of men with nien, 0 that we will all be
pulling togother like one [rresistibils team In o singlo harness, That s
the reason why 16 sepmed wise to substitute for the harsh processes of the
law, which merely Inys its hand on your shoulder after you have sinned and
threatons you witlh punlshment, some of the older and more helpful processes
of counsel:

That is the reason the Federal Trade Commizsion was established —so that
men would haye some place whers they could take counsel as to what tno
law was and what the law permitted, and also take counsel as to whetner
tao Iaw itsoll was right and adyice had not better be takon as to its aliera~
tlon, beeauss the processes of counsol ave the only processes of aceommoda-
tion, nut tho processes of punishment.

Punishment retards, but it does not UL up.  Punishment inipedes, but it
does not Improve.  And g0 we ought to substitute for the harsh processes
of the law, wherover we can, the milder and geatler and more helpful
processes of counsel,

It has beon a very great grief to some of us, year after year, to see o
fundmmental thing like the fiscal policy of the Governmont with regard to
dutles on Ifmports mado a football of polities. Why, gentlemen, party
palitics ought to have nothing to do with the guestion of what ia to the
benefit of the United States, and that is the reason wo ought to hayve a
tarlff commmlission and, I may adid, are going Lo have s tacklf commission.
But, then, gentlemen, the troublo will be with me, The provision ns 16
stands makes it obligatory upon me gol to choose more than hall the com-
misslon from any one political party. The bill does not undertalke to say
how many political parties there are.  Thot Just now s o delicate question.
But I am forbldden to take mora than two of tho same varioty, and yob the
trouble about that &5 1 would lke to find men for that commission who
wers of no one of the varietics, .

I would lke to find men who wonld find out the circumstanees of Amerl-
can business, partlenlarly as 16 changes and s going to change with poer-
plexing rapidity In the years immediately ahead of us, without any regard
whatever to the Interest of any party whatever, so that we should ba able
to legislnte upon tho faets and upon the largs economie aspects of thoso
facts without stopping to think which party it was going to hurt and which
party It was golng to be next. "That is the ldea, but almpst everybody 1n
this country woeass a label of gomu kind nod under the lpw I suppose 1 hiave
to turn them around and gee how they are labelad, how they are hranded;
and that Is golog to be a very great blow to my spiclt and a yory great
teat of my Judgment.

The national banks of tue United States untll the recent Currency Act
wore held back by the very terms of the law under which they operated from
some of the most important International transactions.  To my mind, that
I one of the most amazing facts of our commerclal history.  Tha Congress
of the Unleed States was not willing that the natlonal banks should hayoe o
lateh koy and go away from home.  They were alraid thoy would not know
how to got back under cover, and banks from other countries had 1o estab-
Hsh branclies where Amorican bankers were dolng business to tako care of
aome of the most Important processes of international exchangs.

That Is nothing less than amazing, but i6 [s not necessary any longer; it
never was necessary; It was only thought to be nocéssary by some el
nenily provinelsl statesmen, Wo are done with provinelalism (n the
ptatesmanship of the United Btates, and we have gobt to have a view now
and n horlgon as wide as the world ftself,

And when T look sround upon an alect company ke this ib seems to mo
1o my lmagination they are almost stralniog at the leosh.  They are wait-
Jng to be let logse upon this great race that 18 now golog to challonge our
abitities, For my part, I shall look forward to the result with sbsolute
pud serone eonffdencs, Becauss the splelt of the United States I8 sn Inter
pational splelt If we concolve [t right,

Tn a five-minute talk on the same day at the Union Sta-
tion in Toledo the President took oceasion to assert that “the
United States will go to war only in case of unmistakable
necessity.'

STOCK EXCHANGE SUSPENDS TWO MEMBERS.

William H. Wallace Jr. of the firm of Kelly & Wallaco of
15 Broad Street was on tho 13th inst. suspended from the
Stock Exchange for a period of one year, and the only other
partner in the firm, John Jerome Kelly, although not in-
volved in the aects charged to Mr, Wallace, was suspended
for sixty days to prevent tho firm from enjoying privileges
on the [loor, since one partner is adjudged responsible for
tho acts of the other. Mr. Wallace, o specialist in cortain
stocks, transacted business for an odd-lot house and also
fraded for his ewn account, with consent of the odd-lot
broker. 1t was alleged that in trading for his own fceount
he found humsell with lots of Chino and Tennessee Copper
on his hands which declined abruptly. To protect himself
against logs he sold his own stoek to his odd-lot employer
at o high price, it was charged. Ingsmuch as his act did
not result in barm to o customer, as in the case of Rush G.
Estee, whose expulsion we recorded in our issue of July 1
(page 16), Mr. Wallace suffered suspension instead of
being éxpelled.

DETAILS OF NEW ERENCIH LOAN,

The details of the proposed French loan of 3100,000,000,
announcement of which was made in our issue of June 24,
were made known on Thursday. As previously noted, the
loan is to be advaneed through a corporation which is to he
created under the name of the Ameriean Foreign Securities
Co. with o eapital of 310,000,000, Robert Bacon, former
Ambassador to Irance, will be President of the company,
with which will be identified influential banking interests.
The plans eall for the issuance by the corporation of three-
year 5%, notes fo the extent of about $05,000,000, to be se-
cured (with a margin of 20%) by obligations of neulral
countries mobilized by the French CGovernment. [t is

| Feb.

stated that the notes are to be dated Aug. 1 1916 and re-
payablo on Aug. 1 1919 with Interest payable semi-annually.

'['l'.n_v will, it is reported, be subjeet to redemption on
11017, at 101%5 and inferest, or on Aug. 1 1917, or

Fob. 1 1918 at 101 and interest, or at 10015 and interest
the managers

on Aug. 1 1918, or Feb, 1 1919, A sy mI!t-uu-,
of which are J, P. Morgan & Co. and Brown Brothers &
Co., 1s expected to announce the offering next week. The
issuing price will be 98, On behlalf of the managers, H, P,
Davison, of J. P. Morgan & Co., issued the following
statement on Thursday:

An Amerlean corporation i3 to be formod under the title of the ""American
Foredgn Securities Company,'* the capital stock of which will bo 810,000,
000, fully palil,

10 s proposed that the company shall lond $100,000,000 to the Republic
of Franca, and that the company shall Bssie 165 threc-year 59 notes tu the
vxtent of about 305,000,000 in this markoy.  The thres-yoar notes are (o
bo securcd with s margin of 2095 by obligations of the Governments of
Argunting, Swedon, Norway, Dinmarle, Switzorland, Holland, Uruguay,
Egypt, Brazil, Spain, Provines of Quebee, shares of the Sues Canal Co,,
and bonds and shares of American corporations. [t s expectod that thess
thrme-yoar notes will be lsted on the Now York Stock Exchango,

Robert Bacon, ex-Ambassador to Franee, da to be Presidens of thy
company, and [ts board of diregtors will be James 8, Alesander, Prosident
National Bank of Commuoree; George . Baker, Clnirman Flest National
Bank; James Brown, of Brown HBrothers & Co.; T. DeWitt Cuoyler,
President Qommercial Trust Co., Philadoiphin; Charles G, Dawes, Prosi-
dent Central Clo,, of Chieago; Clarones Dillon, of Wiliam A, Read & Co,.
Allan B. Forbes, of Harrls, Forbes & Qo,; Henry L. Higgingon, of Leo,
Higginson & Co.; Louls W. I, Ohasirman First National Bank of 86, Paul;
Edwin 8. Marston, Prealdent Farmers' Loan & Trust Co.; AW, Mellon,
Presldent Mellon Natfonal Banle of Pittsburgh; Edwin G. Merrill, Presi-
dent Union Trust Co.; J. P, Morgan, of J, P'. Morgan & Co.; Soward
Prossor, Prosident Bankers Trust Co,; Charles H. Sabin, Prosident Guoar-
anty Trust Co.; Heory Sollgman, of J. & W. Soligman & CUp.; Frank A,
Vanderlip, Prssidont. Notlonal Oty Bank: Albert 1. Wiggin, President
Chaso National Bank: Robort Winsor, of Kldder;, Peabody & Co:; Willlam
Woodward, President Hanover Natlonal Bank,

A syndieate is now bedng formed, anid ib {8 expected that the throe-year
notes will bo offered to tha public some tine next weelk.

STATEMENT OF IDLE (CARS.

The latest statement of the American Railway Association
giving the surpluses and shortages in froight cars on steam
railroads of the United States for July 1, shows that there
las been hut little change in the situation sinee the statoment
for June 1. There has been a slight deereaso in the aggre-
mate of idle ears sinee the last report, that item now standing
at 67,014, against 70,310 for last month. At tho same time,
also, the total of shortages has inereased slightly, standing
now at 14,808 cars, against 12,617 ears on June 1. The net
surplus, therefore, for July 1 is only 52,116 cars, against
57,693 cars on June 1. The total surplus a year ago was
276,421 and the fotal shortage 785. The following is the

statemont just issued by the Asgociation:
THE AMERICAN RAILWAY ASSOCIATION.
New Yark, July 1) 1014

The Committon on Relatlons Hetweun Rallepads presents. herowlih
Statistical Statement No. 18, giving » summary of frolght car surpluses
anil shortayees for July 1 1018, with comparisons.

[July T 1016
Total SyrplugiJune 1 1016
July 1 1016-. .

The surplis for Juwa 11010 Ine Illdm Llgures repocted sinee thy Bsne of
Aintlstien] Beatement No. L7,

Thire has been little chango in the total eac surplus situstion since the
roport forJuns 186, Thori b & considarable box-car surplus west and north-
west of Olilcago and on tho Paclffe Coast, b Hitle in any other section.
This eond ear surplus shiows o slight decrease, bng greatds part of tho sueplus

dng west and northwest of Qhieago and I tho Bast,  The miseolianeous
car surplus s mostly on tho Pacifis Coast anddn the Middle Wesr.

[July L 1016.-. e i 14,805
Tatal shortaged June | AR = v samaan i A\ OLE
duly 1 8h

The shurtaga Tor Inlu- 1 L1018 Includes I'l,(un I |“|Jn: L) Blnea the issue of
Hentlstleal Statemoent’ No, 17.

Thoee Ia o very small ineronse In the bas-car shortago in peactienlly sll
parts of the country . sd p amnlh eressn fn e cosl-cir shorfage o tho
Ensk, hut np lacte smount of shoetage of sny elags oF equipmont In any
o section

The ris

- 67,014

= by ¢lasses of cars Tollow &
Surplug,

- 20,4556

Shortaga.
8,405
002
5,003
Hak

14,805

.\1|'rl-|l-||u!nu-1 .......................... =i ATy

Total ===, ....__Hfull
B. FALRBANKS,
Gienpral Secrotury.
———————————————————

WITHDRAWAL OF GOVERN MENT FUNDS DEPOSITED
LAST FALL 70 AID. COTTON MOVEMENT.

An order withdrawing the £5,000,000 deposited last Sop-
tomber in esch of the threa Federal Reserve banls in the
South—TNichmond, Atlaxta and Dallas—by Searetary of the
Treasicy MeAdoo was issued by the Iafter on the 10t inst.
The repaymient fo the Treasury was ealled for by July 15.
The funds were supplied to the three banks in furtherance of
the Govermmnent's plan fo assist in the financing of thecotton
arop.  Secretary MeAdoo in his announcement of this week
statod that the withdrawals were made because the deposits

hitized for FRASER
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had served their purpose.  In reburning the money to the
Treasury on the 10th inst., the FPederal Reserve Bank of
Atlanta Cashior, J. B. Pike, said:

Wa want to talye advantage of tho opportunity 1o say that tha action of
the henorable Seerotary. of thy Treasury I malking this spectal deposit with
us on Sept, 4 1015 cesultoed in the cotion producers; through the assistance
of the Federal Resorve Bank, nnd tho mumber banks, boing ablo to hold
thair cotton for a much Wighue price, theroby bringing into this districe
many millions of dollars that probably would not have heen recelved other-
wiso, 'Pho banks of the disteich were thus able (o miake better colloctions
and genoral conditions throughout the district have beon mors satlsfsctory.

GOVERNMENT DEFOSITS IN FEDERAL RESERVE
BANKS TO BE REDUCED $40,000,000.

The withdrawal of $40,000,000 of the Treasury deposits
held by the Federal Reserve Banks was ordered by Secre-
tary of the Treasurer MeAdoo on the 13th inst. The
Treasury deposits in the Reserve banks, owing to the in-
come tax collections, &e., reached on July 8 $114,030,023.
The withdrawals now to be made from the Reserve banks
will, secording to Treasury officials, be effeeted in tho ordi-
nary course of business.

NEW COLLECTION REGULATIONS OF THE NEW YORK
CLEARING HOUSE,

Coincident with the insuguration of the clearing plan of
the Faderal Reserve system the New York Clearing House
has adopted new rules and reguliations regarding colleetions
outside of New York City 50 as to bring its colleetion syslem
into harmony with that of the Resérve banks. Tha
new Clearing House rules will go into effect August 1,
Under the Reserve eollection system the Federal Reserve
bank will aecopt eectain  checks at par, subject to
colloetion, giving credit under a sehedulo of two, four
and cight days on  distant points, the eost of the opur-
ation being covered by a service charge of 115 cents
per item. 'The New York Clearing House follows this plan
in genoral, allowing member banks to impose charges on
their customers to correspond with the Federal Reserve
regulations. The committes, howover, has fixed a scale
of charges which will allow for items to become immediately
available; thus covering the rate of interest during the pro-
goss of col eetion, A civeular setting out the newly adopted
rules of the Clearing House has been issued as follows by
James 8. Alexander, President of the National Bank of
Commercee in New York and Chairman of the Clearing House
Clommitiec:

NEW YORK OLEARING HOUSE RULES AND REGULATIONS.

Pursuant Lo aathority confurnsd upon 16 by tho eonstieation of thy New
York Clearing Houso Association, the Clearing House Committon of sald
Associntlon establishies the followlng rules and regulations regardlog col-
Tections outslda of thy Qlky of Now York (exeopt o8 to ltoeins on elearing
non-mumbers) by mombers of the Assoclation, or banis, trust compriles
or others elearing through such memberd, and the rates to b cliarged for
sueh collections, and plso recirding enforcoment of the provisions horeol:

Bee. 1. Theso rules and rogulations shall apply to all mumbuors of tho
Asgociation, and to sll bunks, trust companies or others clearing through
such mombers,  The partles to which the sama so apply are horeinaltor
described as collecting banks.

See. 2. For all ltems collocted Tor tho aceounts of, o In dealings with the
Governnionts of thy Unlted States, tho State of Naw York, or tha Qity of
Now York, the chisrge shall In all casés bo tisceotionary with the collecting
Banles,

See, 3, For all itoms (whothor such lboms are colloctod through the Fod-
eral Reservo Bank of Now York or othorwise) whioh the Pederal Losrve
Bank of Now Yok shinll hiave uotifiel the l}[mmr.:v.r of the Now York Oloor
Ing House Assoclabion 16wl rocedve from ik penibeey i collucting banls
shall charge oy follows:

() Fora [ Items avallablo one day afvor eecel pt—pursannt to said notifl-
cation—nof losi than ong and one-half cents (L4500 poe {idim,  (Bxcept as
to ltems reforred 10 In Soc. 4.)

() For all ltoms avallable two days allee recol pb—pursuant to sald no-
tiflention—not less Lhan ono-fortfoth of one par cent (1-40 of 1559 of tho
amount of the fams,  (Excupt o8t lten Sofoerod to in Secs., 5 anid 5.)

te) For all tems available four days after rotolpt—pumsunont 1o sald nio-
tirleatton—not lus than obe-twentlobth of oo pee cant (=20 of 195 ) of thy
nmount of the ftooas., 3

Wy For all ltems avallable elght days afior recolpt—pursuant to sald
notifleation—not Less fhan aoe-tentl of one pac canl (1-10 of 195} of thg
Donount of the s,

Buoo, k. Foe bl lous payablo in Jorsoy Qley and Hoboken, not colloetible
through the Now York Olearlig House, the collocting banks shall chargoe
nob Jess than oo and oae-half (1 He.) por Tlon.

Sec. b. Vor all Ibonis paynblo only at oy bank or trast company whieh,
hofore Aug, 1 1916, has Filsd o agreomont 0 weitiog with thoe Manoses
of the Nuw \:nrk l,:l-::«rlru; House Association, shgned by one of Hs of tioses,
o renlt i Now York Clesring House funds ab par on the day of re
thervof for all easle Wems propedly deawn on 16, transmltted by tho Colles
tlot Dopartinuat, 5o that suel remittances will bo recelved ot the Oloaring
House ta tim b bo oleared In the regulae fnorning exchianges of the follow-
fnge doy, the charge shall fnall easw bo diserotionary with thy collecting
batrks,

Beel 5, For gl ltems fromn whonmsoene recsl vod (axcopt 08 to fhomns re=
forvod Lo n Secblom &, &, 4 and 5) payably ab pointy in: Connectiout, Dol
wists, Distriot of Columble, Tndisoa, Dllaols, Kentueley, Muine, Marcyland,
Mussachuwotts, Michigon, Missourl; Now Hampsbleg, Now Jorsuy, Now
York, Oblo, Peisylvanis, Rhodo Idand, Vermont, Viegnis, West Vies
gl Wisconsln, the collpeting Datles Shall ehinein nob less than one-tunbh of
on pue cont (1=10 0F 1750 of the amount of thy [ems.

Bew. 7. Mor pll 1o feos whomsooyver rocolved (exeopt as to Itoms ro-
ferred (0 0 Sectlons 2 sud 3) payable at points n: Alabawa, Arizona,
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Arkansas, Unlifoenia, Colorado, Florida Goeorgia  Idaho, Iown, Kansas,
Loulsiann, Mionesota, Aississippl, Montann, Nebraska, Novads, Now
Mexico, Narth Carolins, North Daliota; Oklahoma; Orsgaon, South Caro-
HUna, South Dalkota, Teonisses, Texas, Utah, Washington, Wyoming, the
collteting banks shall charge not less than one-guartass of one pee cout (3
of 19:) of the amount of the e

S, 8. The charges hervin specifiod shall in all casas ba collected at the
time of deposit or not later than tho tenth day of the following calendar
month. No collecting bank shall, directly or indirectly, alllow any abate-
ment, rebate or return for or on account of such charges or make Inany form,
whother of Interest on balances or othurwise, any compensation thorefor,

Sec, §. Every collocting bank, trust company or other corporation not
a member of the Assoeiation, but clearing through o member thereol, shnll
forthwith adopt by lts Board of Directors a resolution in the iollowing
terms, and flle o certified copy thereof with the Association ns evidence
therein specifiod:

" Whereas, 'Phls corporation has actuirsl the privilege of cloaring and
ninklng exchange of Its ehecks through the New York Clearing Houso As-
socidtion, and is sulject to its rules and resulations, Now, therefore, Ba {f
Rezpleed, "Pnab this corporation hereby in all respects assents 10 and agroes
to by bound by snd o comply with all rules and regulations regarding cole
lostiois oiiside of the City of New York, which may bo established pursuant
to tho constitution of sajd Association, snd that the Prosldent of this cop-
poration s hereby Insteucted to filo o cortifiod copy of this resolution with
the Cloaring House Association as evidenes of such ussent and agregimt
on the part of this corporation.*

Sec. 10, 1n case any membac of the Association shall learn that theso
riles and regulstions have boen violated, It shall fmmedistoly report
the facts to the Chalrman of the Clearing Houso Committes, or, in
his absence, to the Mansger of the Assoclation. Upon recelving Infor-
mation from any sourco that there bas been o violation of the same,
suld Chofrman, or, o his alsencs, sald Manager, shall eall' 8 meeting
of the Committes. The Committee shall Iovestigate the facts and
determine whother a formal hearing 18 nscesary.  In eass the Commintss
s0 coneludes, 1t shall lnstract the Manager to formulate clinrges sod pre-
sunt them to the Committer, A copy of these charges, together with writ-
tan notles of the tlme and place fixed for bearing regaeding the same,
shall bo served upom thie collecung bank charged with such violation, which
shall have the pight at the hoaving to introdum such rulsvant evidenes nnd
submit such argument as (6 may disire.  The Gom clttes shall hear what-
ever rolevant evidoney may bo offered by any parson and whatever argti-
ments may ba submitted and shall determine whether the chirges are sus-
talned, In ease 16 resches the conclusion that they are, the Committes
shall call a spucial meethig of the Assoclaglon and report thereto the facts
with fts conclusions. Jf the report of the Commilice is approved by the Axso-
clation, thie collecting bank charged with such violation shall pay to the Assocli-
tion the sum of fiee thousand dollars, und in case of a second violalion of these
rules and vegu'nifons, any collecting bank may also in the discrotion uf the As-
siciation be exchuded from uging s prietleges directly or indirectly, and, if it (s
& member, expelled from the Assaciation.

fesoleed, that thy foregoing rules and regulations are hereby wstablished
and adopted, to take offoct upon the first day of August, 1916

CHEAPER CHECK COLLECTION S—UOMMENTSOF R. H,
TREMAN OF NEW YORK RESERVE BANK.

To facilitute the transfer of money from one purt of the
countiry to anather, the Federal Resorve banks will inaugu-
rate to~day (July 15) the eountry=widy system for collecting
bank checks. Speaking of its effects, R. H. Treman,
Deputy Governor of the Federal Reserve Bank of New
York, says:

The use of checks Instend of curroney for the payment of debts is & cus-
Lo tnat now prevadls almost univessally throughoot the Unlted States.
For this renson thoe guestion of effociing i prompt and sconomicsl dollsc-
tlan of checks, especiallyy those payable at o distence, bas beon for yoars
past o problun of eves-increasing difficulty, thy complexity of which hos
bewn growling wits the development of the country s busitess,

Tha banks themeelves Lave usually mady arvangenents with cack other
for thest colleetions, whicll h muny eases have not boon sptirely saudsfic-
tory. e rontes chosen o often buen roundabout, thies necesitating
o waste of time in colleeting thy items, aod some aboses have grown up In
coinection thecawith s that those arrangemonts havo nevor produced w
slbaple, comprobinsiyoe and sclonfic plan, such as ls now contemplated
by the plan loaugorated by the Fidoeal Resarve Qosrd,

T niw ayoreon bs of Luportanos to overy one who recofves out-ol-town
checks, of has oul-of-town remitlances to make.  The rodunsd cost of
chock collegtions will boof general bonefit:  "The actia sad propor cost of
transfvr of money between polnts will be oo e squita bly distritoted, that
I, soiou Iemy Pormerly colloctod fees will proporty’ caeey a smaly cliarge,
while feeing on whilch Besptofoce sumpwhal ofessstyvi chargos have Laen
made, wil now bar o chatgo approximatoely squivaling to schisl cosy of
collection.

Thesa will bo loss monoy Mod upin tho malls apd each community ge-
arplly will probably beoellt by the retentlon ln the loeal blaiks of fands
which Dave hiterso Dt frnnaleersd Lo be largor il as & aoecessary
ticidont b0 the existing cotlectlon arinigamimiu.

Phik now collo system 13 only one of muay Dionofits whichthe vpors-
tlon of tha Fedoral ssarve systam will bring Lo the business interosts af
Ll countey.and whiclh will lnsvitably resild In Detter sl niore sclontifie
Lanking methods,  "The eountry has sleoady baublited throush D Prcedom
from  eureency D whichthe Fedaral Rosorve et hasinaired, pnd tho
grontee stabllivy [n whe supply and ecomy O0F credit which tho systomnm is Dring-
TR sbonit.

' vedor to bring about thisnetded eofoem, the natlonal banls and the
Stato ik widch are vo-operating with the Federal Riserve systdm are
ealliyl ugion to fordgo the fntome from @xchnnge chinrges which they have
Boen-rocel vime for risitiiog Ioe cleelisdeawn upon themselves.  This will
reaily bnonomoneral rovision of 1bo rolations betwioon the banks pod that ciass
of dopositors whoss accoun iy have boon carrled st an scetual loss to the banlc,
These dopositors wile undonblodly b aslod olther 1o Keop Mhele balinces
sulfiglently large 10 compersniy thi Tor the sdryl dered, or to
pay the bank s rendonunblo, though vominsl, sum for sucly seryices, so that
Lo hank witl nog b voguired Lo porforn any servica nbon loss.  Many bank
depositors probably il Lo realizg the ltems of coul do. bankilog. Vor lu=-
atanca, avery chotls passioy througls the ayirags slzo Banle costs from two
Lo Lhree conts to hndles, sod (s Ls Ly pleal of atnailae muall ey of sxpease
whlith hyve ooeailsd some loss, the sgeragato of witdch 14 quice Infge,

Tl various changes made gcossary o the banks in the development of
this banking system whicli 8 produciog rosults so advantageons 1o the
conntry, have antallsl gpon the member banks some losses of revermao and
thn business copymunite sioald propesly bo oxpected Lo share the cost of
Lhe gvolution of the system,
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WHAT THE BANKS THINK OF THE FEDERAL
RESBRVE ACT.

With a view to ascertaining what the banks of the country
think of the Federal Reserve Act, after watching its opera-
tion for a year or more, the Guaranty Trust Co. of New York
made a ** comprehensive canvass '’ among both the member
and non-member banks, asking for their candid opinion of the
law and its direct result on themselves and their community.
The results of the eanvass are published in a pamphlat just
issued by the institution. Replies were received from 5,344
banking institutions, of which 2,700 are national or member
banks and 2,635 State banks and trust companies. Banlks
from all over the country responded, and the pamphlet states
that *'it is sale to assume that o summary of the replies indi-
cates pretty accurately the general sentiment among all the
banks in the United States regarding this new law.'" Thera
are upwards of 25,000 banks in the country—and in the
company's canvass replies were received from a little over a
fifth. Out of the total of 5,344 replies, 1,760 were generally
favorable to the law; 1,773 unfavorable, and 1,811 non-com-
mittal, OFf the 1,760 favorable replies, 1,229, or 709, wore
from member banks, and 531, or 309%, from non-member
banks. Of the 1,773 unfavorable replies, 1,088, or G1%,
were from member banks, and 685, or 399, from non-meni-
ber banks. Of the 1,811 replies that are non-committal,
392, or 21%, were from member banks, while 1,419, or 79%,
were from non-member institutions, In view of the in-
auguration to-day (July 15) of the Federal Reserve Bank's
new clearing plan for the collestion of cheeks in any part of
the country, it is interesting fo notice the attitude of member
banks on this feature of the Iaw. 'T'wo hundred and sixty-
two member banks that referred to this subject said that
the Reserve system should leave collections and clearings
under control of member banks, as has been done up to this
time. Almost an equal number—or 256—were favorable to
the more comprehensive system of colleetions and clearings.
Some of the most interdsting eriticisms of the Reserve system
brought forth by the canvass conducted by the trust com-
pany are summarized as follows:

SUGGESTIONS OFFERED BY NATIONAL BANKS.

General approval, 636; favor ong central bank, 135; in favor of abolish-
ing Comptroller's officy, 209; suggest guarantes of deposiis, 34; permib part
of reservo to be kept with correspondents, 56; memborship ol State banks
necessary for suceess of syatem, 44; permit F. R. notes to0 be counted as
legal resecve, 25.

OBJECTIONS OFFERED BY NATIONAL BANKS,

Would not be a member If optional, 146; rediscount privilege of no value,
84: rediscount: privilege of lHetle valoe, 2437 object to limitation of farm
mortgnges to 255% of eapital, 53; exclusion of restrietlons on real gstate or
moctgage loans (other than farm mortgages), 76 no dealings with 1, R,
bank, 600; fow dealings with F. R, bank, 200; object to political aspect of
. R, Board, 70; dissatisfaction with present Comptroller, 150; system of
no value to country banks, 257; system of Ulttle value to country banks,
297 still nocessary to maintain rolations with correspondents, 508; don't
Ao why State banks should Join, 376, obJeéct Lo no interest on doposits,
003: dividenst B, R. bank stock unsatisfretory, 624; capitalization of I*, R,
banks too large, 292; system (00 expensiyve, 320; proportion required fop
deposit too large, 218; State banks receive benefits without jolning, 556.

BUGGESTIONS OFFERED DY NON-MEMBER DANKS,

Ganernl wpproval, 340: pormlt part of resorve to bo carvled with corro-
spondent, 40; Federal Reserva bank should not compets with members, 37;
ritlings re State bhanks should be embodled o the law, 36; guacantoo of de-
posits, 20 Resarve systom ghonld guarantes State membeérs all righis now
possessed nnder State lnws, 7.

OBJIECTIONS OFFERED BY NON-MEMBER DBANKSH.

Rediscount privilogos of Httks value: (@) kind of paper, 275 (0 maturity
of paper, 108; oblect to “red tape: (a) In connection with rediscounts,
105; (o) of systom in general, 158; object to Hmitation of farm mortgmiges
to 25% of capltal, 236; objeot to office of Compiroller, 63; oblect to In-
eumbent of Comptroller’s offiee, Lid; objcot (o power givon to nationnl banks
O aecopt trusts, 29; objeer to no intorist on rescerye doposits, 284; objoct to
axelusion of all restrictlons on real estate morteage loans (other than farm
morlgages), 225 object to restrictions on'loans In genoral, 1405 object to
duplication of expenst and Inconyvuntanee: (@) Decnuse of examination, 2435;
(0 Because of reports; 150: object to aupervislon by bowh national and Stute
nithorities, 163; object to probable lack of dividends on Foderal Reséeva
stocl, 239; abjece to capitalizatlon of I, K. banks (usnally as o cause of
absonco of dividends), 103; object Lo dlearing and eolléction feature, G5;
se6 no ndvantase fo Jolnlng, 807 ndvantaget outwelzghed by disadyant
133; bank gotd bonefie of sy=tem throuzh (18 correspondents, who are mems
bors, 133,

R,

Tixception to the conclusions reached by the Guaranty
Trust To. in ita canvass is taken by George W. Naorris,
Deputy Federal Reserve Agent of the Philadelphia Federal

Reserve Bank. My, Norrig deelares that the title of the
pamphlet would be more illuminating if it read: *“What 369,
of National Bauks and 169, of State Banks and Trust Com-
panies Think of fhe Pederral Reserve Act.” The staterment
which he hag taken occasion to issue adds; f

Whon an fgquiry sueloas thig one, requesting raplies toa lnrge nimboer o
questions; {5 seng out, [t 15 altoguthor Hkaly that o large proportion of theso
Institutions which ned not favorably disposced toward tho Federal Besarve
systom would take palis to raply, while those lustitutions favotable to the
gystum, or undecided, would peobably poy L attention to such. an ln-

The second act worthy of note is that replies were recolved from only
about one-third of the natlonal banks and one-sixth of the State banks. It
Is stated that a ‘‘comprehensive eanvass'' was made, but 16 15 not stated
whether inguiries were addressed to all national banks and all State banks.

The third notable fact is that while the trust company's report shows the
number and proportion of favorable, unfavorable snd non-committal re-
plies, as between member and non-member banks, 1t does not give what is
a more important classification, namely the proportion of each charicter of
reply received feom esch of the two elasses of banks.  That 18 to say, that
the proportions given are proportlons of the whole number of replies of
gach character recoived from the two classes of banks homped togethers.
If we cslealate the proportions of each of the clisses of replivsg received from
each of tho two classes of banks separately, wo gob (hesa slgnificant figures:

Mambor Banks, Non-tembor .

1,229 or 45 % Hal or 2055
-- LSS or 409, 655 or 26%

402 or 156%; L4190 or 51%

2,709 2,635

I other words, while the non-committal Feplies word most numerous,
the unfavorable next and the favorable least numerons, thosy results are
reached only by the Inclusion of the roplies of the non-mumber bunks which
have had little or no expecionce with the systom.  Of the member banks
which have had some experience, the favorable roplies aro most numerons,
the proportion being more than twieo as high as among the non-member
banks, and the nos-committal are the least numerous.

Another interesting feature is tho fact that 16 k5 In the disteiets wherd the
mimber banks have most freely used thole reserve banks that tho sentiment
is more favorable;  In tho Southern, Westorn aod Central Western dis=
tricts the favorable roplles outnumber the unfavorable nearly two to one.
In tho Eastern Centeal the division is almost oven, and it s only in the New
England and Middle Atlantic disteiets that the anfuvorable replics lrgely
prodominate,

Coming down to the "objections offered by natlonal banks:" it appears
that tho objection most numeronsly urged ks thay lnteress Is not pafd on
deposits. Considering that the existence of the Pederal Reseeyve Danks
enablés cach member bank to loan out at o eate from 2 10 4% higher than
it woulil ba allowed by any clby restryve agent, a sum of mongy much lnrgor
than the smount of ks deposit with the Federal Reserye banle, it is Hutle
short of astounding that 903 banks should have urged this ns an ‘objection."
e next miost numerons objeetion s thal mado by G99 banks that they have
hadd no dealings with thelr Pederal Reseryvie banle, This 0§ either o reflec-
tion on their business acumen, oe a tribute to thoir strengil. It Is diffioult
to sen how I8 can faiely ba called an objection,

The thivd objectlon is stated in the words “Dividend Federal Beserve
bank stock unsatisfactory.” I 690 member banles have had “'no' deallngs,
and 200 have had "few' dealings with thele Foderal Heserve banks, @6 Is
not surprising that 624 banks shiould Cind che dividonds unsatisGctory, snd
it Is fade to prestme that whion the fnellities and ndysntages of the system
become botter understood, and the demand for eredls s sufficlontly great
ta induce every member bank to use these facllivles, this objection will
cepso to oxist,

1t would be tedious to go through the whole Hst of objectlops.  Some are
manifestly polltieal, some eaptious and othors fonnded on avident misap-
prenension. By maoy 16 would be regarded os distinetly encouraging that
such a revolutionary change in the banking mothods of tho natlon should
have won so many friends Insuch a shoret time and that she objectlons urged
should be 50 teivial.

Favorable
Unfavorable ...
Non-cpmmittal

NON MEMBER BANKS IN CHIGCAGO DISTRICT PAR-
TICIPATING IN RESERVE COLLECTION PLAN.

James B, MeDougal, Governor of the Chicago Faderal
Roserve Bank made known on the 12th inst,, that 1,200
non-member banks in the Chicago Distriet huve signified
their intention to participate in the new check ecolleetion
and eclearing plan to be inaugurated to-day, The non-
member banks in the Distriet number 3,800, the 1,200
thus constituting more than one-third of that total. The
member banks aggregate 902,

RESIGNATION OF CHICAGO RESERVE BANK
DIRECTOR,
B. T, Moeredith has resignod as Class C direetor of the
Federal Reserve Banlk of Chicago, having aceepted the
nomination for Governor of Iowa on the Democratie ticket.

CHICAGO FEDERAL RESERVE BANK DECLARES
DIVIDEND.

An initial dividend af the rale of 69 por annum, covering
the period from the date of organization in Novembor 1914
to Marceh 81 1915, has beon declaved by the Pedaral Roserve
Banlk of Chicago, The dividend (which is said to invalyve a
distribution of 876,000, though no official ligures have been
given out), is payable to member banlk stockholders on
July 15. The Richmond Federal Reserva Bank was the
first of the Reserve banks to declare a dividend; a 5%
dividend was deelared by it at the ond of the ealendar year
1015, and an additional dividend of 1% for the period ending
Dec. 31 1015 was paid by it on April 1 last. The Dallag
Reserve Bank deelared a somi-snnual dividend of 89 in
January. The Olicago Federal Reserve Banle, whiclt is the
third to announce o dividend, showed neb profits for the
period from Nov. 16 1914 to Dee. 31 1016 of 820,001, For
the quarter ending March 31 1916 it reported total earnings
of $100,673 ond total exponses of $49,427, tho cxcess of
earnings over current expenses thus amounting to 861,240,
or at the rate of 3,089 per annui on an average capital of
86,650,000,
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RESERVE BOARD ARRANGES TO GIVE EFFECT TO LAW
AMENDING INTERLOCKING PROVISIONS OF
CLAYTON ACT.

Special instructions to member banks concerning the newly-
enacted Kern bill, smending the Clayvton Anti-Trust Aet
affecting interloeking divectorates, wore issued by the Fed-
ernl Resorve Board on the 11th inst. The bill embodying
the Kern amendment was signoed by President Wilson on
May 6, and was printed in our issue of May 20. The Re-
serve Board's statement says:

This amendment provides in substance that nothing in thoe Act shall
prohibit any officer, director or smployes of any membor bank, or Class A
director of 8 Federal Reserye bank who shall (st procure tho consant of
thy Federal Reserye Board, from being an officer, diteetor or employis
of not mora than two other banls, banking assoclations or trust companies
which are not in substantial competition with sueh member hank,

The Federal Reserve Board conslilers two banlks in substantial competi-
tion within the meaning of the language used In the amendmont if the busi-
neas engnged fn by sueh banlks under nntural and normal conditions comn-
tllets o Interfores, or if the cessation of computition Lotweon the two would
b injurious to enstomers, or wouldbeo customos, or wonld probably pesult
in appreciably lessening the volitme of husiness or kinds of bustness of dither
institution.

Thw Act does ot vest an arbitrary discretion in the Board, but meroly
confers puthority upon It to permit interlocking directorates and common
officors whn tho banks are not in substantial competition within the mean-
Ing of the Act.

In determining the guestion of whether two banks are in substantial
computition, no fxed ruly can be prescribod, but each case will bo declded
upon its individuasl facts,

Thu application blanks provide for the statement of cortaln fucts relating
to the business of the bank concerned.  The Bodrd, in reaching its deeis
ston, will conslder this statement, and the roport and recommendation ol
thiy Feders! Reseeve Agent, togother with such other information as lts
own Inyetigation may disclose,

Blank forms for use by applicant . will be forwarded by the Fodoral 1ie-
seryo Board upon requost,

Hueotlon & of the Clayton Act dows not become effective until Oct, 15 1016,
Henco, in order that those who will by affected by its provislons may have
aniply tlie to take stuch actlon as nay by necessary (o comply with tho law,
the Board Is making tho forms and insteuctions availablo at this time,

The Board directs the agents that consideration should be givon:

1. Mo tho slze In ageregata resources of banks involyvod.

2. To tha character of business engaged in, 1. o, the extont of commer-
elal business and extent of purely Investmont o trust company business of
the two Institutions:

a0 Whether the pperations of tho two banks cover the aamuy goographical
territory,

4. Whother the two banks actually compets to any approciable oxtent
In any Impaortant actlyity, for example, (a) in soliciting deposies on domand
or on time feom othier bat oF Individuals; (0 (o the purchase or sale of
commercial paper or other securdudes; (¢). In the piirchasa or sale of forelzn
exchnnge; (d) in sollviting trusteeships, &,

Ths form of applieation aspproved by the Board Is Intonded to furnish an
analysis of the charnctor of business of the banks involyed as far as L s
possible s determing this from the booles of the bank, The Federal Ro-
serve Agent should supplement this, howoyer, with any information ha
may bo able to obtaln and should base his recommendation upon tle fcts
In sach case, If he coneludes that thees Is substantial competition botweon
thiy banks or that lnterlocking diveetorntes op eatomon oificvs or cnploynes
of the two banks might result In any injury to the publice, or In any substane
tinl risitraint of or dotriment to tho business of elthor banle, he should
recotmmuntd that tho applieation be refused. 'Tho Board, In resching a
declafon, will carefully eonsider the recommendation of the Fodoral Reseryve
Agent and will basa It canelusion upon tho report and tecommendation
of the agent, together with other fuformation which its own Investisation
may diselose,

Thy Kern amendment authorizes the Foderal Resorve Board at its dis-
eretion o rovoko such copsent,'  Inorder that tho Fedoral Riserva Board
nuky revoke lts consont st aoy thue, 16 becomes necssary Fodoral Rosiorve
agents should keep it advised of any change vither o loes) business con-
ditlons or (n the resources or chiaractor of business conductod by the banks
which may tond to mako them substantial eompetitors,

DALLAS RESERVE BANK WILL ASSIST IN STABILIZ-
ING COTTON PRICE.
The intention of the Federal Reserve Bank of Dallas to

aid in the marketing of the cobton erop of Toxas is made
known in a letter addressed by W, . Ramsey, Ghairman of
the Board of the Dallas Reserva Bauk, to F. €. Woinert,
Manager of the State Warehouse and Markoting Dapart-
ment, The communication is published in the Dallas

“Nows' as follows:

L am to<day In receipt of yours of the 27th and lave carefilly read and
considorvd same,

1 do not need to assore yor how greatly inteeested I am in securing fo-
vorable and temuneratlve prices for the farm products of this district and
spetlon, T atand ready to actively and eordially co-operate with yon and
all thoughuful, patriotic and farseelog men who have this imporiant end
in view. L nam hoping that us the season ndvances you will find the banks
of the country mors and more disposed to fall in line in aid of this moye-
ment Lo stabllize the peies and sustaba the market for cobton snd yeb bo-
ligye thst they will nob dissppolat th reasonable expectations 1 have al-
ways roposed In them,

Both solf-interest, anlighitencd solfishuess and o fabe regard for the wel-
fare of the people, on whose prosperlty thelr sucoess depends, all soggest,
and, a3 It seems o me, demand, thit 1ae bauks of the countey lond thele
ald I speuring and assuring o faie and safe miarkeling of the cotton crop
BoOM Lo b upon us.

The hanks of this distriet are almost ualversally ln both a sound and
ensy condition, and with such ald £8 can bs caslly bad, ablo to flnance and
handie the erop without undue stealn,

Trls bank 1s both able and willing to extend any reasonable accommuoda-
tlons to membes banks on good and eligible papor. W have herotoforn
flxed and now have o force the unusually low eate oF 39 o member banks
on notes securad by deposit of receipts for cotton In bouded warehouses,
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well Insurpd, where the londing bank cortifies that iv has charged its cus-
tomers on such loams not extecdlng 05 per anmim.  Our rate ou prime
mmmerelal paper (8 455,

With the rapld growth of warshouses over the district under vour able
aod afficlont mapagement, 1t should bo much ¢asler than over before o
market the cotton crop. of the State more sancly and more sdvantagensiy
thian ever before, and you may e assurdad that the afficers of this bank will
Ko us far 1n this worthy and deserying work as the law, safely and good busi-
ness policy will permit,

You are authorized to give this letter such publicity, if any, ns ln your
opinlon will ald the banks and people of this district,

RESERVE CLEARANCE SYSTEM—ARRANGE-
MENTS OF SEVERAL DISTRICTS.

The new clearance system of the Federal Resorve Board
will go into operation to-day, July 15. In addition to the
announcements already made by the Board in the matter,
we have heretofore made mention of some of the eireulars
issued with regard theroto by the Federal Reserve banks.
That of the Federal Reserve Bank of New York was published
in the “Chronicle’ of June 10; the following week we printed
the cireular of the St. Louis Federal Reserve Bank, and in
the same issue referred to the announcement of the Rich-
mond Reserve Bank, The Reserve “Bulletin' for July
prints the circular of the Chicago Federal Reserve Banlk as
Fairly typiecal of the eirenlars of the twelve Reserve banks
which are all similar in substance,

The “Bulletin’ also states that while July 15 is the date
fixed in all the distriets for the inauguration of the plan, the
Faderal Reserve Banle of St. Louis placed it in operation,
50 far as conecrns thoso banks which are already members
of its colleetion system, at & somewhat earlier date: it will
not, howover, make operations general until to-day. Some
other facts concerning the conditions which govern the
operation of the plan in the various distriets are furnished as
follows in the “Bulletin’’:
SHIPMENTS OF LAWFUL MONEY

NOTES,

Tn carrying cut the provisions of the Beard's clreular permilting mem-
ber banks to ship lawful money or Federal Resérvis notes 1o the Foderal
Resenve bank at its expense, tho Fedoral Resorve Banle of Atlsnta has also
lodicated s willingness to have national bank notes shippoed in this manner
bukis nob propared to pay the cost of shipment of gold or gilver coln.  Tho
Federal Reserve banks of Atlanta, Minneapolis and San Fraonclseo - havo
stipulated that they will not pay. the cost of shipmoent of funds to cover

Cashier's chocks or dralts on a Federal Reserve bank' lssuod by a mem-
her banks,

NEW

AND FEDERAL RESERVE

BERVICE CHARGE.

Thore I8 practieal uniformity in the sorvice charge 1o bo imposixd by the
different Fedoral Reserve banks,  All excepu the Federal Resurve banks
of Dallas and San Franclsco will chiarge 114 conts per ltam and make no
charge for ftems on banks In thele own Poderal Reserve city.  The Federal
Resirve Dank of Dallas will impose s ehisrgo of 2 cents per {tom, and the
Fideral Reservo Bunk of San Francisco will make & charge on cast e
payablo at points other than San Francisco, New York Ciby and Chicago
of 2 conts per ftem,  "The Federal Resoeve banks of 8t Louls, Knnsas Clty,
Dallas nnd Ban Franelseo will make no charge on deafts deawn on other
Federal Resorve banks.

BANK TRANSFERS.

The Foederal Reserve bapks of Chicago, Minneapolis and San Franclsco
have fodientod their wish to have bank transfers effected by an order be-
twoen tho banks rathor than by the ssuance of bank dreafis. The Federal
IResorve Bank of Minncapolls will make a charge at the market rale of tx=
chinnge for dealts on.a Foderal Reserve bank Issued and sent out of the dis-
trict, provided they pmount to more than $10,000 o one day.

PENALTY FOR IMPAIRMENT OF RESERYVES,

The pemalty for [mpalrmmt of reservis Is practically uniform in all cases,
hoing fixed by the Foderal Reserve banks of Boston, New York, Philade-
phia, Cleveland and Richmond at 24 abova the discount mate for 90-day
paper.  The Federal Reserye bauls of Chidaro, Minneapolis snd Knnsas
City fix the rate at 29 above thele maxioum discount rtes.  The Federal
Resorvo Ilank of San Franelsco has fxed the wate 3% above lts 10-day
tlisconnt rate, while the Federal Reserve hanks of Atlanta, St. Louls and
Dallay bave not sonouncad the sate at which the penalby will bo foposed.

AVAILABILITY OF UNCOLLECTED FUNDS.

Four banks—those at Atlanta, St; Louis, Kansas Olty and San Franeisco
—have stated In thele circulars thal uncollectod items in the hands of the
Federal Reserve Bank, while ot avallable to count 88 reserve required to be
held with the Pedaal Reserve Banke, con b eottntod as part of the optional
reserve which member banles aee permitted to hold cithor {n vaule, o the
Fedoral Riserve Bank or with spproved roseeve age

INDORSEMENTS BY MEMBER BANKS OF I'TEMS BENT.

Two Federal Reserve banlks, those at Richmond and ISansas Clty, have
requested that the indorsement stamp used by member banks to [ndarse
checks to the Federal Reseove Bank also carcy the ndorsement from tho
Foderil Reserve Baok to "any Faleral Résurve Bank or member bank.'"
This is designed to relieve these Federal Reserve banks of the necessjty of
Indorsing the larnge nwnber of checks which will pass thirough thelr hands.

DEALINGS IN EXCHANGE ON FEDERAL RESERVE CITIES.

The Federal Heserve Bank of 86, Louls, naticlpating that the develop-
ment by the Federal Reserve banks of o national clearing system will ereata
an active market for exchange on the varlous Federal Reserve cities, an-
nounces that i will publish rates at which (6 will buy and sell exchange on
such citles. The Foderal Reserve Bank of San Franclseo in its clreulas
vstablishes rates for business of this kind, and also antounces that dreaflts
issued by [ts membor anks will be recelvable at other Federn!l Reserve
hanls for momediate eredit ot par, and that a charge will be made against
the deawer of drafts in excoss of £1,000 each at the current kato foe sale of
Inter<dlistrict telegraphic tranafers, 1t also announces that ik will rocept
denfts deawn on other Pederal Resarye banks for linmedinto credit nt par
Without service chargo.
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BOSTON COUNTRY CLEARING HOUSE.

The Federal Reserve Bank of Hoston announces in its circular that it
hag enterod Into an agreemuont with the Boston Cloaring House Association
to take aver the conntry elearing herctalfore carcleéd on by the clearing houso
and which will be Incorporateéd I and carriéd on by the Federal Resérve
Bunk of Boston.

COLLECQTION IN CLEARING-HOUSE FORM.

The Federal Reserve Bank of Dallas (s to handlo {ts clearing and ooltec-
tion system In clearing-house form, each bank hoeing charged or erediced
each day, not for thy tatal amount of [tems brought agalnst (6 or doposited
by 6, but ror the net différence betwean thosy totals.  Tho Federal Reserva
Bank will send to eaeh bank which has o debtor Balanes a settlement slip
to he signed, which will anthorlze the Federnl Reservo Danlk to charge its
account. As these returns come In thi créditor banls will recelva final
payment in the order of the amount of thele credit balances; those haying
tho heaviest balanged being paid first.

JUDGE J. H. CLARKE NOMINATED TO SUCCEED
HUGHES ON U. 8. SUPREME COURT BENCH.

President Wilson yesterday named John H. Clarke of
Cleveland as an Associate Justice of the Supreme Conrt, to
succeed Charles E. Hughes, the Republican nominee for Pres-
ident. Mr. Clarke, who is a Demoerat, was appointed Uni-
ted States District Judge at Cleveland in 1914 by Presiden
Wilson. He was born in Lisbon, Ohio; Sept. 18 1857, was
graduated from the Western Reserve University in 1877
and entered the bar in his native State in 1878, practicising
law until his appointment as District Judge, Ho has taken
gonspicuous roles in “progressive movements in Ohio and
in the nation at large'” and is “probably the most gifted
lawyer in Ohio," according to a sketeh of his life given oub
at the White House.

COURT OF APPEALS AFFIRM S DECISION REFUNDING
STOCK TRANSFER TAXES T0O BROKERS.

The Courf of Appeals at Albuny on the 11th inst, affirmed
the judgment of the Appellate Division for the Third Dis-
triet of the State Supreme Court in sustaining the claims of
bankers and brokers for the return by the State of the excess
stamp taxes on stock transfers imposed by the New York
transfer tax law of 1906. The ruling was made in the action
brought by Samuel P. Goldman of Goldman, Heide &
Ungor on behalf of the bankers and brokers in the name of
William €. Van Antwerp, Franeis C. Bishop and Charles
L. Hoffman, composing the Stock Exchange fivm of Van
Antwerp, Bishop & Co. The amount asked for by the

brokers was $645,000, and this sum with interest at 69,

from 1907, was awarded in the Appellate Division's lindings,
which are affirmed this weelk. As may be recalled, the
1906 amendment to thoe stock transfer Act was held to be
unconstitutional in an opinion handed down by the Court
of Appeals at Albany in January 1907. Under this amend-
ment o two-cent tax was required on each share ol $100 or
of face value or fraction thereol; the 1905 law, the validity
of which was upheld in the same month by the United States
Supreme Court, imposed a tax of two conts *‘on each hun-
dred dollars of face value or fraction thereof.” Although the
Court of Appeals had declared invalid the 1906 law, the State
Comptroller refused to return the cxeoss fax involved in
ghares of less than 3100 par, paid from the time the law be-
came operative, viz.: May 1906, until January 1907; the State
contended that if any refund should ba granted it was due
to the customers and not to the brolers,

When the proceedings were beforae the Appellate Division
My. Goldman arguéd that as the bankers and brokers,
ncting as agents, had paid the tax, they were enfitled, as
agenls, to the refund of the tax, sinco the law under which
the taxes had been colleeted was found to be unconstitutional.
Mr. Goldman was sustained by the Appellate Division on
avery point. Judge Emory A. Chase, who wrote this woek's
opinion of the Court of Appeals, agrees with the Appellate
Division that the brokers are entitled to the entire amount
of atamps used on stock sold for the firm or & member thereof,
or for customers where the amount thereof was dedueted
from fhe customers’ aceount in remitting tho procceds of
gale of slock to them. The Court of Claims disallowed tho
third-mentioned class of stamps used. Judge Seabury of
the Court of Appeals filed a dissenting opinion.

REVENUE BILL INCREASING
HOUSE.

The so-called omnibus revenue bill which is designed
to raise more than $200,000,000 through the imposition
of inheritance and munition taxes, increased income taxes,
&e., was passed by the House on the 10Lh inst. by a vote
of 230 to 139. The Democrats voted solidly for the measura,
30 Republicans and one Independent voting with them.

INCOME TAXES BY
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We cmt-llnt-il at length last weok Ihn prlllw[ull Ic:llulM
of the bill, which had been reported to: the House on the
alh inst., and on which debate was elosed on the Sth inst.
As passed by the House the bill was amended in several
particulars. One of the most important changes is the
elimination of the speeial tax of $1 per thousand on the
capital, surplus and profits of bankers. T the commitice
of the whole it was decided to strike out this provision
by a vote of 169 to 114, A demand for o roll eall vesulted
in the dropping of the provision by a vote of 202 to 167.
An amendment, offerad by Representative Longworth,
calling for the elimination of {he elause which would have
barred former members of Congress [from appointment
ta the preposed Tarilf Commission created nnder the bill
was adopted by a vote of 230 to 76. Another amendment
approved reduces the salaries of the members of the com-
mission from $10,000 to 37,500 and the salary of the soe-
retary from S6.000 to $5,000. Instead of a permanent
appropriation annually of £300,000 for the Commission
the bill was amended so as to provide for but a single ap-
propriation of that amount, the Commission being required
to make an application annually for its allowance. The
tax on cvigarette manufacturers, fixed at 25 cents for every
10,000 eigarettes in the bill as introduced last week was
reduced in the measure as passed on the 104k inst. fo threa
cents for every 10,000, A proposal to amend the dye-
stuffs provision of the bill o as to provide for a duly of
742 cents on the finished product, instead of 5, and 334
cents on intermediates, instead of 214, was defeated by
a vote of 143 to 116.

In a statement voicing its opposition to the tax on powder
manufacturers the E. I. du Pont de Nemours & Co's.
publicity bureau says:

“Tho proposod tax on powder ls proportionately much greater than
that on any other product or Industry. Tho franers of the bill apparently
have not compared the increase In powder prices with the Increase on the
othor  war supplies,

“Heforo the war plg copper sold ot 15 ¢ents a pound,  Its high mack
has been 2014 eonts—nearly 100%  ineroase—and to-day 16 iy 20 conts,
with no assuranca of early delivery. Shect copper Lofore the war was
16 comts. Now it s 3754 snd can hardly be had at that. An advance
of 150 per cunt,

“Hrass, another lmportant war materinl, hns Inereasad from 13 to 40
conts.

UPowder shipped to forelgn countries for war purposes, the fdnd 1t ls
proposed to (ax by this bill, has advanced In prico less than 189, desplte
the popular bollef that Immense profits sro being made from the war
otders.

The profits which have given large dividends to powder company
stockholiders are made on the great volume of business, not on inflated
prices. The advauce in price s hacdly in koeping with the advanes
in raw materials. Under the BIE this military powder & to bo
taxed ot norate more than double that of copper and nearly doublo the rate
imposed on other munitions.

“The bill now beforo the House provides that the powder manufacturers
shall pay to the Governoenmt a tax which may nmount in maximum to
0% . or more of the profits, Ieaving to the manufucturer, who bas In -
visted Largo enpltal and his taken onusual risks In n temporary  business,
405 or'less of tho profit whicly his enterprise has made,

“This action Is as dreastic ne Great Dritain has found 16 necessary to take
even with a world wer on her bands to save herself from nntional o lsaster,

"“The LI provides that iu the case of powder manufacticess thera shindl
bo lovied sn exelss tax of 'S5 per continn of the amount of sucly (gross)
rocnipts not In oxcoss of $1,000,000, and 8 per contum of the amount
by which soch (gross) receipts oxceed $1,000,000,"

“A hypothoties]l easo, using round figures which every manufacturor
Wil realizo are relatively coreeet, as to “turn-oves'' and proportionate
profits, shows theso results.
Investmont
L'him u\:me-l rocelpis) -

& on ln\'mnmmt-

e e «= 510,000,000
20,000,000
- 2,600,000
- 2,600,000
c< 50,000

1,520,000

570,000
|y p | P PN L R T
Tan % N IRV o Nt e a e e mm e e e s e i s 1,000,000

21,500,000
L T 8 L e o i s v AR SO B A

"Therofore, company gets 31,000,000 of profit (40955); Govertament
gote $1 500,000 (60%5).

“The bl madces allowanes of & proflt of 109 on yestment before tix
s Tovied; thiy profie s koown to bo too small for the elsks of explosive
manufncture,  With 109 &s a maxlinuim, no one could afford to take
tho risks of the minhmum.

"Arter nn Allownneo of 1095, all the proflts of the manufacturee of s
plosives are rotainod by the Govornment untll n eoctaln peréontage of
proflts is reschod, doponding ou the rolation of sales to tuvestoient; ths,
If tho annusl gross sales of o corporation are doubly in value tho manus
facturivg tnvestoment, 20% must be parned before the company: fs sllowed
10 retaln moro than 1095 should tho gross sales eqosl theon tlmes (e valug
of the mauifacturing plant, 34% must be earned Inoorder o prodies
roturn buyond the 109 allowanea of the bill; 1o othor words, If the tirn-
ovor Is double the plant value, the Govergment will reecive 8609 of tho tota
prolita when the carnbigs pre 2695 on tha Investooent, and if the sales
art threo times the valuo of tho Investment, the Governmoent will recelve
705 of the procits i the Investmeny yleolds 3495 mesuwhile undee the
conditlons abova spocified, the manufactiurur cannol recelve any moro
than 109, oo his [nyestmont unless tho carningy excoed the poréentages
noted,
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"Andther feature of the bill which s belng erlblolzod {3 its rotroactive
clausg providing that ‘the first taxable year shall Do the 12 montiis ends
Ing Decomber 41 1010.°

“Mhis means that powder makers shall Nave had no opportunity to
adjust their prices or expenses to meek the (x, even for the noxt slx months,
for contracts are Ibn fores bassd on' former conditlons,”

A suggestion as to how over 109 of the $200,000,000
extra revonue regquired by the Government might be speadily
raised without forther cost to tha public or injury to an
industry hag been made to Congressional leaders by Frank
C. Lowry, of the Federal Sugar Refining Company. M.
Lowry 18 eredited with saying:

YIF, Inconjunetion with the presont, tarift on lmported sugars ylelding
243,000,000 sunually; an exciso tax o balf a cont o pound wert assessed
on sugar produced In tho United States, iv would, without adding to the
prica the people pay or sugar, bring lnto the national Trengury no addition-
al 223,000,000 annually,

“Tha difference bobweal the two taxes, ona cont on forelgn sugars and
Ladf a cont on domestic, would give tho domestic sugar Industey the mnxl-
muny protection suggested by the Fedoral Trade Commissdion. This prac-
tlee of taxing domestic as well ns buportod sugar fop the purpose of riising
rovenue hng been adopted by practically all of the leading natlons aftor
carelul cconomic study and because of Its obvious advautages os a rovenun
producer,

"After o thorough Investigntion extending over o perlod of nearly two
years, tho Fedoral Trade Commisston i3 reportsd to have coneludoed that
one-half of the domestle sugar industry nosds no protection and thab from
1-3¢c, to Me. o pound protection would ho nmple for the bulancs.

AL present the consumers of this colnbey pay $00,000,000 & year be-
causy of the Lariff, but only $43,000,000 goes into the Treasury, the balancs
balng absorbed by the domestic beot and esno sugar producers.  Thoy
seenre (s sum by basing the prieo of thelr sugar on tho quotation for lm-
ported sugar which lias pald the existing duty.*

CONFERENCE REPORT ON RIVER AND HARBOR
BILL ADOPTED,

Both the Sonate and the House adopted on the 12th
inst., the conference report on the River and Harbor Ap-
propriation Bill carrying an appropristion of $42 886,085,
As it had passed the House on April 11, the bill earried
an appropriation of $37,898 410 for current work, and
81,710,000 for continuing contracts. The Senate bill,
passed on Muy 29, provided for total appropriations of
oyer $4:4,000,000,—841,723,025 rapregenting the appropria-
tion for currént work and $2,724,550 for the anthoriza-
tion for continuing contracts. When the bill was up for
passaga in the Senate on May 29 a substitute bill of Senator
Kenyon eulting the appropriation to $25,000,000 was
voted down. Anamendment by Senator Taggart of Indiana
to hold up the expenditure of any part of the $44,000,000
until declarad necesssry for the promotion of Inter-Stato
or Foreign Cominerce by the Secretary of War was also
rojeotad. On the same day Sonator Smpot's motion to
recommit, with instructions to the Commerce Cominitten
to bring in a substitute carrying a lump-sum appropriation
of 330,000,000, to be spent at tho diseration of the Secrotary
of War, was likewize defoated, A recommitting motion by
Senutor Husting, with instrnctions to reduce the amount L
$20,000,000, also failed.

Henator Kenyon in prediefing that tho bill would ba
tho last of its kind to pass Congross said,

You ace vollng ab least $20 000,000 Into this il that ia absolittely un
Justitinble:  You are dumplag thousstds of dollors into stroams wiiere
comnterey (8 rapldly dlsspposring and Into Streams with less than o foab
of wabd I thiem and into strennis that you could nob recogtilzg ng sueh
whiain yoil cedesod thooms

You fave ol an oppartunity to eorcect some of thesa ubiises, but
wonld not.  Youre nionto Is ' Let tho people sgueal .

Homu day & Congress will bo Nerawitlel il not conatder Lhit tho greatost
shitosman s tho man Who edn pob the groabist fmoins of money” aub of
tho Fudoval Trossury,

16 £s 1 pity that the whalo blamo for this sxteavaganos mish pest nupon this
Damoeratie Parky | bocausa thig bUlne coulid bo passed without Repub-
Henn vorod, There am patelotie ststeman on the Democrentle sldg of the
chinimber oo, wio fought hinsd foe qéononiy In iy legtalntiton.

Tho peapls ard awalkaning to thy Feot thnt votos aes cast In Congres
virry largely In ordoe that reclproetty moay follow fawnlng,  Wa hivo Tost
the Clght heeo, hue A 1s not onded,  We appesl now fron Congress drank
with oxtraynganco toa people sober, muedlbative and yery ‘“-‘"fri”lfll-llﬂry.

The conferees reached an sgreement on thoe hill on July
3. Mho House sdopted the conferonee report on (he 12th
iusb. by n vote of 187 to 132, tho Senato agreeing to fhe
report on that day by a vole of 47 fo 19,

you

PRESIDENT WILSON SIGNS $85,000,000 GOOD ROADS
BILL.

The Good Roads Billy authorizing tho expenditure in
fivo yoars by tho Federal Government, of the sum of $85,-
000,000 for the eonstruction of rural roads, was on the L1tk
inst. signed by President Wilson to. whom it was sent
aftor having on June 28 been agreed to in conference b=
tween the rvepresentatives of the House and Senate. Of
tho total approprintion, $75,000,000 is to ba expended
for the construetion of rural post roads, and the remaining
$10,000,000 on roads within or partly within National forest
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reservations. It is provided that each State shall coutribute
towards the expense of consfructing the roads, within its
boundariss, an amount gimilse to that allotted to it. The
building of any rural post roads may be aided by the Govern-
ment excluding all strects or roads i towns having & popi-
lntion of 2,500 or more excopt tho portions of such streels
or roads on Which the houses are on the average fmore than
200 feet apart. In the fiseal year ending June 30 1917,
35,000,000 of the sum appropriated is to he made avails
able for expenditure, and each year this sum is to be ine
ereased to the extent of another $5,000,000 until the vear
1921, when the appropriation will reach £25,000,000, this
making tho tofal of $75,000,000, The sum for the develon-
raent of roads sll or partly within national forests is to
ba made aveilable at the rate of $1,000,000 a vear for ten
years,

ay

AMENDING CUMMINS AMENDMENT TO INTER-

STATE COMMERCE ACT CONCERNING SiH 1P-

MENT DECLARATIONS.

The bill amending last year's Cuminins amondment to
the Inter-State Commeren Law was ordered favorably re-
ported by the House Committes on [nter-Stata and Foreign
Commerce on the 11th inst. The bill, which was passed by
the SBenate on June 3, madifies the resivietions imposed on
railroads and shippers under the Cummins amendment
approved on March 4 1915, which prohibited tha railroads
from limiting their lishility and necessitated the déelaration
of the value of shipments. Under the pending amondment
it is expressly stipulated that the provision in question is not
1o apply in the case of baggago carried on passenger frains
or frains carrying passengers.  Bolow we give the bill passed
by the Senate, indicating in italics the new matiar:

Be At enacted, &e., That so much of an Act to amend an Act entitied
Act to amend an Act entitled ‘An

=

1"An
Act to rogunlate commerco,” npproved
Pab. 4 1BST. and nll Acts armendalory tharoof and to nlarge the powers of
the Inter-State Commercn Commlssion," approved March 4 1915, as
reads as follows, to-wit:

“Provided, howover, that if the goods are hidden from viow by wrapping,
boxing, or othor means, and the carrier Is not notified as to the character
of the goods, the carrlor may requiro the shipper to specifically state in
writiog bhe valuo of the goods, snd the carrice ghall not be liable beyond
thy nolount so specifically stoted, in which case the Inter-State Commerca
Commission may establish and malntain rates for transportation, dependent
upon tho value of the praperty shippoed as specifically stated in writing by
the shipper.  Such jrates ghall bo published as are othor rto schedules,’*
ba, nnd the gama 15 beseby amonded to road ns Tullows, to-wit:

Provided, howerer, that the provisions heriaf respecting Hability for full actual
loza, damgge, or injury, nobeithstanding any Mmitation of Hability or recovery
arrepresentation or pgreement or releass a8 1o value, and declaring any siuch
Hmilation to be unlawful and void, shall not apply, firse, to baggage carried
on passenger traing or boals or irains or boals carrying passengers; second, la
property, except ordinary lee stock, réceired for transportation comeerning
tehich the carrier shall havo been or shall hereafter e expresaly aulhorized or
required by order of the Inter-Stata Commeree Comnission fo estalilizh end
maintain rates dependent upon the valuo declared in writing by the shipper
oF agreed wpon in weiting s the roleased valiie of thas property. tn which cass
such deoclaration or agreement shotl hare no other ¢ffect than to limid iubility
and recovory la an amount not ezcoeding the calue so declared or released, and
shall not b held to be & violation of section tin uf the Tnter-State Commerce
Aoty and any tarlfY scheduds which may be filed with the Commission prirsugnt
o steh drder shall contain specifie reforence therelo and may establish rales
varying with the volue 50 declaral or agréed upon; and the Commission iz lereby

Lempotoered (o wgke such order fn cases where ratés dependent wpon and rary-

ing with deelared or agreed values would, in s opinion, be fust and reasonable
undar tha elrcumatancez and conditions surrounding the transporiation, Tha
term “orditiary liea stock’" shall neluda all cattle, swine, sheep, goals, horses
ard mvles, recept such us are chicf/Ty valuable for bresding, racing, show pur=
posgy, or olher special tges.

SENATE PASSES AGRICULTURAL BILL.

On the 12th inst. the annual agricultural bill, CATTYING AN
approprintion of about $24,000,000, was passed by the
Senate, in practically the snme form in whicl it was adopted
by the Hougs on May 2 (see issue of May 6, pagoe 1671).
ho bill, ps noted in that issue, carries as riders, the Coften
Futures Act, the Federal Warehouso Bill and the Federal
Grain Inspection Bill. Two cents a pound on eotton sold
for future delivery is laviad by the ecotion rider §f certain
conditions contained in the bill are not compliod with.

On motion of Hoke Smith, the Sensate on the 6th inst,
adopted an amendment providing for the settlement of con-
troyersies arising out of the dolivery of cotton, whereby the
buyer of & cotton contract shall have the right to demand the
spocifie fulfilment of the contract by the actual delivery of
the basie grade named in the contract and at the price speci-
fiedd. 'The amendment reads as follows:

Tha purties to noy contract for the purehnge of cotton for future deflvery,
nnder the provisions of this Act, shall bave the option to mutoally stipilate
at tho time of entering Info such contenct that tn tho seltloment of diffor=
wrct ps L0 Lhe price or value Of grados other than basls grade oiontionod
tharein, Blall he sscertatnsd and sdjusted [n aceardance with the following
provisfon wid Hot In aecordsnes with Section § of this Act. In sueh caso
tho cantract shall specitically provide o 1ts terma na follows: That in casa
cotton of grde or grsdes othior than the baslz grade spocificd In a coulract
shall b tetdered Inperformance of the obligation thereof, and the parties
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to suoh gonteack shnll npt agréo a4 to the price of the substituted grads or
gradles so tendered, then, and In that event, tha buyer of sald contract shall
Lave the right to demand the specific fulfilment of such contract by the
actual delivery of the basls geade named therein and at the price specified
for such basls grado In sald contract.

In explanation of the amendment Senator Smith said:

1t [the clausu] simply adds a section or proviso that in case anybody doss
not desire to enter into a contract as specltied now in the Hill e shall have
the option to take this form of contract. 'The bill proyvides for a tax on all
forms of contracts that do not conform to one specifis form, and that Is thab
when i party buys n contract, say for 100 bales of cotton for future delivery,
und the time of settloment comes and other grades aro tendecod, then I
the pictics to the contract cannot agree on a price thoy go hofora g board
of arbitration here in Washington.

I have introduced & clause in order that the buyer and sellor may have
the option of taking what thy bill now containg or what [nm introducing,
Under tho clause 1 am introducing ik reverses the old order in that it gives
the buyer the right to say whether or not he shall accepl other grades in
sattlement of his contract than the basis grade upon which the eonfeact is
made: and in case the parties to the contract may nob nzrea 08 to the grade
oc tha prlee of the grades, other than the basls grade, then the buyer shall
havo the right to denand the basis gradoe o settloment and ot the pricescreod
upon. This necessarily, in the language of the exchange, gives tho hulls
an equal showing with the bears and malkces 1t impossible for thoso wito wish
to depress the market to sell it Indefinitoly; and also makes it Imposaible
for the sellers to offer any grade they ses Fit in the sottlement of thele
contract. In the othor provision of the bill in event this is done and the
Duyers object, then the eourt of arbitration in Washington must sottle vho
affair. ‘his provision I am offeeing loaves the parties to the contract to
nnderstand fully and settle all of the questlons at the making of the contenct,

FRANK TRUMBULL CHARACTERIZES OUR REGULA-
TION OF RAILROADS AS LOCOMOTOR ATAXIA.
Speaking on the subjoct of railway regulation before the

annual convention of the National Hay Association at Cedar

Point, Ohio, on the 12th inst., Frank Trumbull, Chairman

of the Chesapeake & Ohio Railway Co. and also Chairman of

the Railway Executives’ Advisory Committes, in part said:

Tallway administration of to-day in this country Is ns honest as any ollise
business.  Notwithstanding this, railway directors and officlals accopt tho
principle of regulation because railronds ave public service corporations,
I might entertaln you with n long history of vacions attempts at regulation,
eommoneing with the so-eallsd Oranger Laws, followod later by the Inter-
State Commerce Law enacted 20 yoars ago; and both in turn followed by
hundreeds upon hundeeds of statutes enacted by Federal and State Govern-
ments,  But it s sufficlent for this occasion to say that these endeavors,
due to a varloty of motives, have all beon of n plecemeal and patehwork
charaeter, The time has areived for blood remoedivs [nstead of court plas-
tors. Rallwsy legislation has been more conspleuous for quantity than
quadity, and legisiption and regulation are not synonyrmous terns.

My, Trumbull said regulation meant “to put in good ovder,"
as, for instance, to regulate a wateh or elock; and then de-
elared that we have not obtained resl regulation o date.
He cited o report of the House Commitiee on Inter-Stato and
Foreign Commerce, recommending the passage of the Noew-
lands resolution for o joint inguiry into the whole problem
of 1ailroad regulation, both State and Federal. 'This report
sof fortly that our system of railroad confrol was irregular
and sporadie, and that it was not a uniform, compact strne-
ture. It strongly recommended the proposed inguiry in or-
der that the gystem’s *‘diversities and incongruities’ could be
carefully considered and wherever possible unified and im-
proved. Emphasizing the importance of therailroad and the
necessity for dealing with it equitably and sensibly, Mr.
Trumbull quoted the views of President Wilson, former Pres-
idents Roosevell and Taft, the Massachusetts Public Ser-
vice Commission and U, 8. Senator Underwood. He read
an editorial from the railroad engineers' official organ, which
suid: “The great thoroughfares should have one boss in-
gtead of forty-nine, and the rate-making should be done by

one faetor of the Government.” Continuing, he said:

Muon of oll tlasses and of all shades of political opinfon are realizing more
and more that the transportation question 5 a natlonal problem and nob a
{ocal lssue.  Now, I you and other shippogs and the peoplo who travel in
passenger frains or who récelve mall and parcels post earrial by tho rall-
roads, and ratlway directors nnd officials are all agresd that the propricty
of restlation is no longer n dispute—surely all of us togethor ought to ha
abla to got down to business and disenss the whole questlon From the stand-
point of public intorest,

Wo may, thereforo, ask ourselyes, 1a it In the public interest (1) that the
raileoads of this country nce requiced fo make ovor two milllon reports per
annum to varlons Pederal and State tribunals; (2) that passenges rates are
only two conts por mile n soma States and higher in moro populous States;
(3) that wagon-loats of testimony aro submitted to varlous Stato tribunals
Lo prove that passenger rates ought to be higher, after n corresponding in-
borious Inquiry by the Inter-State Commerce Commission, the resuly of
witleli was o finding that passenger traffie s not paying Its share; (4) that
some States pass extra-crow laws and other Staves refluss to pass them;
(5 that ona shipper—the Post Office Departmont—dotennings rates of
pay to the rallroads, wien otlior shippers are deprived of such a privilege;
() that publle service corporations are required by divided authority to
violate tha spirit of Sectlon 2 of Article 4 of tho Clonstitntion of the United
Slates, which declares that: *"Tha eitizens of each Stata shall ba entitled to
nll privileges and immunities of eltizens in tho saveral States'; (7) that pub-
lie tribunals have said in somo cases that rates by ono line may be hilgher than
another, because the cost of produetion is higher, thereby pinallzing supor-
{or loeation and eonstructlon; (8) that wages of steal workors, coal miners
and others are voluntarily increased by employers and theso increnses then
passed along to the consumer, neluding the rallroads, without simlilar flexi-
bility o favor of raileoad investors and two milllon employes?

our regulation s locomotor ataxin, o disease of the splnal chord charac-
erlzed by pecullar disturbanees of galt and dilficulty in co-ordinating vol-
untary movements. Now the Pedesal Government may b Hkened to the

pinal cord. of our political system,  Congress can, (016 will—and withous

any Constitutional amendment—act la fhose matters in bahalf of all the
States. Any fear of too much centralization could be vasily overcoms by
reglonal commissions, sillur to the reglonal troatment of natinnal banlks

Discussing the question of railvoad eredit, Mr. Trumbull
pointed out the necessity for privato eapital investment in
-ailroads: but this, he declared, was only possible where a
fair and reasonable return could be obtained. And this,
in turn, said he, depended upon equitable and compensatory
transportation rates. Railroad investors were quite willing
said the speaker, to have railroad securities supervised by the
Federal Government, which eould act in behuli of all the
S ates: but they were hesitant to frust the work of nineteen
conflicting State commissions. Pointing fo the debt of tho
railroads, a5, approximately, $11,000,000,000, and the stock
to about 87.000.000,000, he asked: “How long would your
bankers do business with you if you were attemptling per-
manently to borrow elaven dollars for every soven you puk
in the business yourszelf 7 Who would buy bonds or stock on
returns of only prosperous years?" Declaring that vailroad
returns for the fiscal year ended June 30 last wore about
514 % on property used by the publie, as against about 49
far 1915 and less than 49, for 1914, he asked: “Is there any
prosperous private business in the world that yiolds so small
a return?  Surely in no business is it conservative to draw
oul every vear all the profits? How long would your bank-
era be eordia! if you were to draw out every year all of your
profits instead of building up reserves or adding to the real
value of the property?"

My, Trumbull eited numerous illustrations of diseriming-
tions and costly results to railroads and publie under our two-
headed State and Federal systom of regulation. Somé of
these related to varying demurrage penaltios, ranging from
one dollar to five dollars o car; while others related to laws
intended to seeure preferences for local shippers against ship-
pers in other States and against inter-State shippers; to con-
flicting hours of service and safety appliances laws; to laws
reducing freight and passenger rates, and to regulation of
railroad securities.  In one case, delay by a railroad commis-
tion, he =aid, cost the Southern Pacifie $275,000, in an in-
tended security offering. Ho also referred to attempts by
States to oxelude railvoads not chartered therein from opera-
tion within their territory; and to the defiance shown by cor-
tain States for writs of injunetion granted by Fedeaal Courts
restraining the operations of State mandatos. In conclusion

he said:

I teust thab all hands will join in the foquley proposed uoder the Nowlands
resolution, nnd I am more than pleased that wi hore to-day aro to help to
brinz order out of chaos.  We should do for the rallromds as fine & plece of
constriteilye work as wa have done for the banlss.  And b 18 just as patrl-
oble Lo strive to solve the transporiation problem os (O seryve one Countey on
the battlefivid

NON-PARTISAN COMMISSION OF EXPERTS SUfG-
GESTED FOR SOLUTION OF RAILWAY PROBLEMS.
Cléneral attention is being deawn to an address on *Rail-

way Problems of the Day,"” whieh Charles J. Graliam, Vice-

President of the American Hardware Manufacturers' Asso-

ciation, delivered in May, through its disfribution in pam-

phlet formi. Mpr. Graham in the freatment of his subject

averred that “the greatest problem we are facing Irom a

commercial and industrial standpoint—the proper solution

of which will put the entire business strueture of the United

States on o more solid foundstion than any upon which it

has rested heretofore—is the great question of proper rail-

road regulation, and proper provision being made for ade-
quate remuneration, enabling the railronds to provide for
the enormous expenditures they ave now eallod upon to make
to take care of the vast increasein transportation demand."”

The need of & systom of Governmental regulation to replace

the existing one is recognized, he said, by those who are at

all familinr with the subject. The poliey of control must
bo unified, and a strong Federal system of regulation must
be substituted for the varying rmile of 48 uncoordinated

States. A non-partisan Federal commission of experts, he

suggestad, is the answer, and tho quicker this is accomplished

the better it will be for the nation as a whole, as all business
is absolutely dependent on adequate transportation and ean
only progress concurrently with railroad growth. The fol-

lowing extracts are also taken from the address:

Their [the rallroads] enrnbng power hns boen so throttlsd for the past
Lo yoars that they have not been able to dovelop proportionatoly with tho
rist of the business interests of the country.  In fact, they have not been
abla to earn enough revenae to hold them on an even keel, a5 a consigience
of which a great many of them have beon foreed Into recelvers” bands, aud
only those who ore very sirong financlally have beon abla to weather the
storni.

Thele revonues have boon absorbed by ineréased taxation, tremendous
expenditures for safety appliances. heavy additions in the cost of labor,
hundeods of mlllons for teacle elevatlon and termingl mpeovenents, and
for thie entlen ceconsttuction of thelr cquipmoent I the ehange (Fom wooid
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to steel: all of which has added practically nothing to their earning power
and has ereated s burden under which they are staggering at present—a
burden which will lnerease to such an extent that it will eventually reseli
point beyond theie carrying power.

The prospority of the rallroads I8 Tundamentally the basis of all prosperity,
and the guestion resolves Itsell into one of mutual lnterest botween our car-
Flers and the public, and, should the gecessary relief be not provided, the
prosporlty of both is at stake,

As an illustration of tho present situstion, T will cite an Instance where
netial Clgures are avallable, that of the esrnings of the New York Central
Syaten foe Wi year ending Maieh 81 1916, The greaver portlon of the
vy, e yoi all know, covered s period of unprecedented prosperity through-
out that section of the United States served by thelr lnes; yot, under thoso
{den) conditions, all they were able to show wis a net 7% on the capital
Investod.

The return on capital invested in all rallroads In the year 1915 wns
actunlly less than that for 1912, and a relinble computation foe the Cirst
six months of the prosent year will show a not returen of less than 5%, and
thils despite the record-breaking gross carnings they are showing every
month.

Gentlemen, stop to consider what (he futire would be for our manufac-
birlng interests, and for practically all lines of cammiereinl bustoess If the
fixing of our prices wore under Governmental control, and they wera forced
down o such o point as Lo restrict our earning power to 5% on our invest-
ment ducing such periods as thoss through which woe are now poassing.
There would be just one answer, and that wonld be the complote demorall-
zation of business generally, and absolute bankruptey fop ab least 9095
of the corporations of the cotntry, and would mark the beginning of the
ond of tho United Btates as a World Power, commercinlly .

If such o praposition §s an impossibility for the manufacturers, how can
wa expeet the rallronds to exlst under (v IF wo requive them to develop on a
plang that essentially s necessary to handle oue largely (ncreased teafrie?
It |5 5 Fordegons conelusion thiat there must be some readjustmont, and 1t is
up th our commarcial organlzations to get behind the rallrosds in thole
entleavor to ereate o sentiment in favor of an adjustment which will insuro
fair rates, just regulation, equitable taxatlon and, 1ast bat not lexst,
reasonable demands from labor.

Another faetor which will have a serlons efféco on thele net revenuo, and
which will b more burdensomo i long as the present demand for material
continues, is the enormons Ineresse they are callid upon to pay Tor all classes
of equipment anil supplies—increasos In practically everything that goes
Into eadlyond operation, running from 20 fo 6005, a fair averago boing
aboit 1000,  Maost all of you are thoroughly familiar with the fact that
tlinle largest itoms, such as stecl and lts products, bave advanesd over
100% from the low polnt of 1015, This means that it tho Ponnsylvanin
Ralteond In 1015 spent 50 million dollars for materinl and supplies, the
snmd quantivy of the samao ltems o 1910 will cose them 100 million dollaes.
This applles to all railroads proportionately, and the only source thoy have
to secure this additional money 12 from o incresse o fOnnago, ns trans-
portation, the commpdity they are selling, Ly not fnereased In price, and
the Inerease o tonnege has not been sufflclont to take care of 1,

Is there any fale-minded Amérlean citlzen, oneo ho understands (he
situatlon, who will not bo willing to pay a reasonable price for his trans-
portation whether it be passenger, frelght or the malls—n price sufficlont
not only to glve thelr stockholders a ressonably return, but an anmount
beyond this large enouieh Lo enabla tham 10 mees every expense lneldont
to their proper mintonsnce and necpssary expansion, and to also enable
them Lo inerease, (f possible, the great fuctor whicll Is so Importany to atl
of us—-that of eafoty?

Phe presont sltuation relative to raflway mall pay Is not far from sheer
confiscation on the part of the Governmont of rallwiy tevenues which go
to the eredit of our Post. Offles Department.

T kliow (he [nconsistency of tho Government on this one proposition,
it will probably surprise you Lo know that, while the Intee-State Commuoren
Commission has boon appointed to réigulato tho passenger, frefght nnd vx-
pross tarlffs which tho public shall pay, 16 has not had any authority re-
Intiog to mall pay,. or; In other Wwords, the Governmeant hias not shown
sulficiont confldenco in lts own appointees to leave tho matter of nail

ay rogulation in thoie hands.
piLy 2”‘ -’.l’U( - - ‘t w " - # " * ~

Creatlomon, coming down 1o the Clnal analysis, there i just one word
which will express the underlying cause of most of thoe difflculties under
which our rallroads ace laboring, and that word 18 “Poiiries.'”

Rallroad regulation must Do taken out of pollbles.  The confusing cons
trol exercised by 48 different States, our Natlonal Congress and the Tntae-
State Commpres Commission must be eliminated, a5 16 eansos endliss con-
fliot, troublp and usoless expense.

The vast numnber of laws passed, particnlarly by the varfous States, dea
not only: with matters of gonersl vegulation but in partiealar with matters
of ruilrond operation, which las a tondency to paralyze executive frondons
of direction, and to take thelr operations ot of thie hands of men of sxpor-
unge, recognizod abillby and initdative, as b conscguenes of which thele

operating costy are mormousty (nerassed
. - " L] ¥ " . - " ' * *

The perniclons activity of our numerons rallrond ragulators has largely
reduced Falirond rovon vastly Ineroseod the cosy of operatlion and hns
moterindly impaiead rallrond cradit, as a consequencs of which they have
not bean able to atteact the eapital Wecessary to furndsh proper facilitles
for the tandling of the commueres of our country.,

Ralleonds, Hico all othoe e oF Bisiness, must progress or ga ackwards
—thiey cantiob stand still. Unders existing conditions, rallpopd  bulliding
has practically eepsed: in fact, only 900 miles of new Hne wera constractod
In 1015. Such o condition Is thy natursl result of o politieated systam of
ealleond supervision which must bo lmproyed, nud rapioved spoedily, Ir
we wonld avert disastor,

PURTHER DISSENSIONS OVER MINERS AGREEMENT
—DECISION THAT MINERS CANNOT BE FORCED
T0 REMAIN AT MINES EIGHT HOUTS.

The dispute growing out of the bituminous miners’ wage-
sealo ggread on i New York in the spring resulted in the
pnnouncoment on the 18th inst. by President Van Bitiner,
of District No. 5, United Mine Workers of Amerien, that le
and Vice-President 1. P. Hanaway would tender their
resignations..  The action of the two ,fficials is said to have
heent precipitated by the opposition of a majority of the
men to the wage seale,  Asa rvesult of the dissatisfaction of

“the miners with the distriet officisls in having approved the
agreement 4 moyvement Lo impeach President Van Bittner
ia gaid to hive heen instituted, but no formal action in the

matter was taken. Following the issuance of orders to
President Van Bittner by John P. White, President of the
United Mine Workers, to instruct the 30,000 striking miners
in the Pittsburgh district to return to work, it was stated
that a committea had been appointed to visit the Pittsburgh
field and investigate the situation with a view to formu-
lnting 0 new wage scale.

A decision in which he holds that mine operstors cannot
force miners to remain at the mines the full eight hours,
notwithstanding the new agreement, was rendered by Judge
Woodward at Wilkes-Barre on the 11th inst. The Court
ruled that an agrecment between employer and employee
cannot take precadence over a State law. The inclusion in
tho wage agreement of & elause by the operators calling for
g full eight hours of actual labor” in the new contract is
lheld by Judge Woodward to be at variance with the Stato
mine laws, which require that the miners be carried to the
surface at sny time when requestad by five or more of them.
The proceedings which brought about Judge Woodward’s
decision developed through the refusal of Lewis J. Davies,
Superintendent of the Nottingham ming of the Lehigh &
Wilkes-Barre Coal Co., to afford the earviage when it was
requested by miners who had completed the blasting of coal
in their ehambers, insisting that they remain in idleness
uniil o'ght full hours had expired:. The men then demanded
the carriago, and Davies sent it, with information that all
who rode on it would bo discharged. A strike was declared
and the ease was appealed to the Court for a decision.

The contention of the operators that the granting of con-
vayanee under the lew may eause petty annoyances, and even
tie up the works, is disputed by the Court, which permits the
right of appeal and adjustment, should su h annoyances
oceur. The “eight hours' actual labor™ elause in the new
contract is said to be considered as a technical hardship
put by the operators upon the miners, who sometimes com-
plete their work in five hours, when coal conditions permit
heavy blasting. In finding Supt, Davies guilty of violating

the State mine laws Judge Woodward imposed a fine of $50.

On June 16 an interpretation of the eight-hour day as
applied to working conditions in the anthractie mines was
arrived at in conferences between President W. J. Richards
of the Reading Coal & Iron Co. and District President James
Matthews and other officers of the United Ming Workers,
and as o result strikes at seven of the Reading Company's
oollieries which had heen in progress a week or more were
ealledd off. The company agreed to restore to their places
175 contract miners who had been discharged beeause of
their rofusal to work eight hours. It was agreed that minors
must remain in their places of employment eight hours,
exclusive of the noonm hour, only being excused when ab-
formal eonditions, sueh as bad ventilation, exist, or where no
other work ean be performed on that day. Aeccording to the
minars, this is just what' they have been contending for,
The company also agreed that miners thus excused shall be
promptly hoistod when they arrive at the bottom of the
slopo or shaft, thus giving them facilities to arrive liome
at an earlier hour. At the conelusion of the conference
general approval was given fo the orders which were pre-
pared 1o be issuod by President Richards of the Coal & Iron
Company to the vavious mine superintendents of the com-
pany, and which it was belioved would eliminate all misunder~
standing with reforence to the method of operation of the
oight-hour day., The order was as follows:

"Phig miner s required to worle elght hours at the working place, ex-
elusive of noopthne, and can only be excused where abnormal ventilition
conditions exist; or whers no other work can be pecformed on that day;
to lond tho cars, 10 adyance the work on blmher or protect the place.

Miners excused ss aboyve will be baolsted when they arcive at the bottom
of the slopo or shaft,"

STATE AID IN DEVELOPMENT OF MISSISSIPPI—
CAUTION AS T0O BOND ISSUES.

“Financing the Dovelopment of the South! served as
the medium through which R. 8. Hecht, Vice-President of
the Hibernia Bank & Trust Co. of New Crleans addressed
the Mississippi Bankers' Association at its annual eonven-
tion in May. Mr. Hecht's remarks are now available in
pamphlet form. In his address he referred to the fact that
Mississippi has within a comparatively few years been
changed from a “one crop'” eountry into a State which is
almost entirely =self supporting. Where cotfon had formerly
heen the only recognized “money crop,” now the Missis-
sippians, instead of buying corn in lowa, butter in Illinois,
wheat in Konsas, and mules in Missouri, have leamed that
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all of these produets can be raised in their own State, “and
so, inatead of helping to build up other communities by
their large purchases, they now keep this money at home
where its circulation assists in the furtlier development of
Mississippi’s own resources.” In dealing with the methods
employed by the Statelin its development work, Mr. Hecht
said :

But it may bo asked how has it heen possible for the State of Misstssippi
to finance all of this development work and from whore did i6 get tho vost
amount of money which has been expondod, and Is belng expended from
¥oar to year In this State for consolidated sehool bulldings, ngrfeullural
high school buildings, good roads, drafnage and similar works, &e.7  The
nuswer to it is that the State of Mississippl has passod laws—and on the
whole very good laws—anthorizing the lssuance of bonds by means of
which thu tax payurs are ablo to pay for these improvemonts gradunlly—
on the installment plan as {6 Wero—ond sorial bond lsues of this clase
have been (nding ready Luyors for n number of yoars.

I trust you will pacdon mo If T digress Just o triflo from my subject at
this polnt, and say a few words abont this kind of municipal Cinancing
and the dangers which have grown up in connection with it. It 18, of
course, entively falr and legitimate that whergver wo construct any works
of publie improvenient which will Iast for many years, and which will bo
enjoyed by the next genoration as well us by tho prosent one, weo shonld
pay for them by ssulog bonds runniog over a number of yoars, bocause
it wonld hardly Do fale to expect our taxpayers to assome the bucden of
paying for such Improvements all at onee, bub on the other hand, 16 is
cartainly not Just to the coming geneeation for us to lssun bonds payiblo
sl some distant date in the future without making some provislons for
rotiring at least a portion of thom as we go along.

Jusk how long a bond ghould run Iz a difficult question to auswer fo a
general way, becatse it will depond on the permaneney of the work to bu
aceamplished with the procevds and tho sufficiency of its mainfenanes bhut,
In nny ovenb, the bond should ecertalnly bo pald within the life of tho
fmprovement for which it has Hoon ssuod.

A period of 20 years for o school bond, or even a dealnagn or a good road
bond Is nok eousidered excessive If the maturities aro serlal, although the
New York Life Insurance Co., for instance, will not buy a good road
bond even If 1t s the obligation of the entire county, If 1t runs for more
than 15 yoears, on the theory that oven tha best constriucted and systemat-
leally maintaingd road woulid not last longer than 15 years, and while tho
taxes securing the bonds will, of course, run on until the ultlmate maturity,
It s not consldersd good financing to make posteclty pay for something
which will probably no longer be useful when the day of setilomont comps.

Fdr this samoe reason, the systom of issuing secinl honds Is much superioe
to the old plan of Issuing stralght 20 o 30 year bonds for even when thoero 13
supposed to bo special provislon for & sinking fund, oxperience has shown
that bonds with a fixed maturity at a distant date are almost (nvarlably
refunded when they mature, beesuse no funds are avallable for thelr
paymeant ab maturity, The correctucess of this principlo has recemtly heen
especially strongly recognlzel in Massachusotts where n law wis passeil
probibiting municipalities from issuing bonds for road purposes in any
othor than serlal form, and Hmiting the life of such road bonds to ton years,

New York Olty, too, which hns horetafors been In the hablt of lssulng
S0-year corporate stock for general municipal purposes, hias now changed
Afs systom and provides Lhat such hnprovements anthorized by the Oity
during 1016 as are not self-sustaining must Lo pald for, one-half from the
tax budget of 1917 and one-half by the sale of corporate atock and the
fmprovements authorized In 1017 will bo pald theeo fourths from the
bidgot and one fourth by the Issuance of stock, and In 1918 all such fm-
provoments will have to boe pald from taxes.

I mention thesa oxamples merely (o emphasiza that the bist thonght
of the States and municipalities, which havo had mueh experienco along
thils ling, has decrpod that serial bonds payablo during the 1ifo of the {m-
provements are (he best and, therefore, the most valuable securities, and
I highly recommend this plan to you, who have so much to do with the
fi Ing of tha devel & of your respoctive communities,

And now before returning to the main topic of my addreess, thoes s
another thing I would ke to say to you, the bankers of Mississippl.

As I have stated befors, your Inws, governing the lssuing of bonds are,
on thy whole, wery good, bub thers have been soms influeices ot work
which have threatened seriously to jeopardize thoe future developmon
of your State by attempting to do gomo fngnelng which 1s not intrip-
gically sound. T rofar particolacly to Chaptor 173, which was enacte]
by your Legisiature in 1914, and which anthorized the issuing of road
bonds by townships Instead of by supervisor's districts, with the rosult
that there {a lkoly to e & vory serlous confliet of authorlty and of collees
tion of taxes, If it should so happen that the supervisoe's distefot has bonds |
outstanding and a part of the same disteict is inelndod in another road
district which has sold bonds. This situation hetame quite acute abont
two years ago when somo of the prominen’ bond attorooys refuscd to
approve Misskssippi rosd honds, and theraby threatoned to mako a'l elassob
of Misstssippd rond bonds peactically unssloable,  As it s now the bonds
Assued under Chapter No. 176 of 1914 will bo approved by bond attorneys
and can thersforn readily bo sold, but none of the leading fiems of !Jond |
attornoys Is willing fo approve any bonds issued ondor Chapter No. 177
of 1914, and I Just wantod to usa this opportunity to ask you to dlnl‘uumul‘ |
your respective communities from attempting to lssuo bonds by obther
authoritles than the governing body of supervisor's disteicts.

ARRIVAL OF THE GERMAN
SUBMARINE.

Just as interest was waning in the reports long in cireu~
Intion that a German merchant submarine would make a
frip to this country the news was received that the venfure
had been ecarried out—that & 315-faot GermanTmerehant
sibmarine, or 250 lfeet, according fo later accounts, the
Deutsehland, under command of Captain Paul Koenig,
had at 1:45 o'elock in the morning of July 9 slipped
gilently into Chesapeake Bay with a eargo of dyes, mail,
&e, The tug Thos, I'. Timmins convoyed the vessel
into Baltimore, The Deutscliland loft Heligoland on JJine 23
thus completing a 4,000-mile trip in sixteon days, after run-
ning the gauntlet of British and Myoneh warships, = Har
cargo, which was estimated to consist of from 500 to 750

THE MERCHANT

tons, was gaid to boe worth §1,000,000, double the reported |

cost of the vessel. The report that the T)ums:hlrnul h.uI
brought n message for the President was later said to ba
without foundation. Despite the declaration of the British
and French Embassios that the vessel is a warship, inspec-
lions made at the instance of the United States Government,
have resulted in reports defining it a8 a merchantman,
William P. Ryan, Collector of the Port of Baltimore, and two
inspoctors made exhaustive examinations of the submarine,
and Surveyor of the Port, Guy W. Stacle, at the instance of
the Chiel of Divisions of Customs of the Treasury Depart-
ment, also made an inspection. Mr. Ryan was quoted on
Monday as saying “Wa found her (Lim:iutnlv unarmed, saye
for five |n~1nlz- she carried in her ship's stores for the nse of
her officers,” and fhe other threo stated that they found no
apparafus which could be classed as war equipment. Col-
lector Ryan on the L1th inst. made known the results of his
mvestigation to the Treasury Department in tha following

telogram:

Baltimore, July 11.

To the Homorabla, the Secretary of the Treasury:

Sir: In company with Captaln Hughes, I haye made a thorough Inspec-
tlon of the Deatschland. All spaces excopt those occupled by cargo and
olls were visited.  Thero Is no evidence that this ship s armed or can be
armed without extensive steuctural changes., 1 reaffiem my statomont of
yostorday that this ship Is a merchant vesssl A complote and dotailed
report wll be made to-night.

Respectfully,
WILLIAM P, RYAN, Collector of Citoms.

On the 12th inst. the State Deparfment received the re~
ports of the Collector of Customs in Baltinore, as well as
of the naval officers who had looked over the submersible.
All these reports deseribed the vessel as an unanned merehant
ship. Tha official reports were forwarded to the State De-
partment by Secretary of the Treasury MeAdoo, who gave
out the following statement in the matter on Wednesday:

I recelved to-day tha officlal reports of the offlecrs designated to ex-
amine the German submorsible Doutschland at Baltimore, for the purposs of
dotermining whother the vessel is o warship or a merchantmnn. Theso
reports wera miule by the Collector of Oustoms of the Port of Baltimore,
the Surveyor of the Port, and Captain O, . Hughes and two other officers
of the navy detalled for the purpose at the request of the Secretary of the
Treasury. 'T'ne threo reports, based upon s careful examinatlon, agtes
thiat the Deutschland ls o merchnnt vessel and not a warship.

The lnvestigation was diveeted to ascertain:

If the Deutschland was fitted to mount guns; If ahe carrled any guns;
if she carried ammunition for guns; If she was fltted with torpedo tubes: IE
she enrcied any torpedoes; IF sho was fitted for discharglug subimacing
mines; if she earvied any submaring mbns; I she was Otted for ramming,

Nome of the fittings or articles montioned in the above wers found, and
the Collector, the Surveyor, and Captain Hughes in their report fo the |
Socrotary decluee that thees 18 no evidencs of sny kind that the ship ls o
mian-of-war oF an armed merchant ship; that she could not Le made o vessel
of war without large structural changes; and that she & correctly classed
a8 o vessel of the merchant marino.

The guestion as to whether the Deutschland should bo re-
garded as a morchant vessel or as a warship, was referred
to the Government Neutrality Board by Frank L. Palk,
Acting Secretary of State, on the 13th inst. Yesterday
the Board returned to him an adyvisory report on the status
of the submersible. This report, it is stated, liolds that
the Deutsehland is o peaceful merchant vessel and entitlod
to all privileges as such. Acting Secretary Polk states
that no formal annonneement as to the vessel's status by the
State Department, is considered necessary. It is expected
that the Treasury Department will be simply advised to
permit her to sail whenever the ecommander desires.

In their representations to the State Department that the
Doutschland is a warship, the British and French mbassies
protested against its admission fo an Ameriean pnr and
against permission being given ib to talke on provisions, It
is understood that the cargo which the Deutsehland will
bring back to Germany will consist Inrgely of rubber and
nickel. The British Embassy has begun an inquiry into the
sources of these two commoditios, and if it is found that the
contracts wherein Arorican manufacturers agread not to
ro-export these staples to the Contral Powers have beon via-

lated, if is expected that steps will be faken by tha British
Government to terminate these agreements. The nickel
practically all comes from Canada, and a large part of the
rubber comes from the Hast Indian and Brazilian planfations
via London,

On Thursday the unloading of the Doutsehland’s cargo
wis completed, and it owas then seen that the vessel, instead
of being 815 fi. long and 30 ft. wide, as first reported, is
only 250 ft. long and 25 [v. wide. The ship’s over-all draft
shows, howover, that the submarine requires at loast 32 feat
of water for complote submergonce.

In indieating that it is planned to continue similar submar-
ring cruises regularly, Alfred Lohmann, originator of the
underwater serviee idea, said to a eorrespondent of the As-
soviated Press on the 11th inst. that the Doufsehland is the
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first of a fleet of submarine freighters. It is understood that
soon the number of hoats eomplated will Le adequate for
weokly sailings.

Captain Koenig of the Deutsehland indieated with his
arrival that the Bromen would he the next to follow his
sulpnarine,  In hig statement announcing this, issued on the
L1th, Captain Koenig aaid:

Tho submarine Deutschland, which [ have the honor to command, 18
this Flegl of g eral sulymarines Gudle to the ofdor of tho Duutsehin Ozean-
Rhederot G, M. Be H. Bromen, Sho will be followed by the Breman
shortly,

The idon of the hottdiog of this submarioe emanated from Alfred Loh-
many, then Preskdent ol the Bromen Chambor of Commeree. . 1o brought
Nifs fless fo flie fall of Last yonr eonfldontinlly Bofors o stall airele of friends,
pod Lo i was taken Gp aboonce. A company was formed dnder the
namg of Dmitkche Ozoan-Rhedorei G, M. B, 01, and thd Germanisworlt
Woil was entrustod with the bullding of the submarine,

The board of diroetors s composed of Alfred Lobhmann, President of the
board: Phillpp Heinekon, Gonvral Managee of the Norddeutschier Floyds:
P, M. Horrmann, Manager of the Doutscho Bank, Carl Staplofeldt,
Marngel of the Nocddeglsehor Lloyds, has (aken oves the managenent
of tho company.

Wi hove bronght s most valuable eargo of dyeatufls, which have boon so
miteh neatdod for mognths in Amoriea nnd which tho riiler of the soas has not
allowed pha great Amdelean republle to Imipoet:  Whille Boelpnd will nol
allow anybody the somie pleht on (ho ocodn Decause sl pulos (he wavis,
wi have, by means of the subonring, commencod to breals this rnle.  Our
Banat has o displacement of aboub 2,000 tons and & spoeel of moro than 14
knots. Noedioss Lo suy, that wo are quite vonemed o only n pescefal
merchantman.

Regarding things It Goermany, I niny montlon that overybody s con-
vinesl of the Full final victory of the Gorman arms aad thoss of oae allles,
All facts of the last twonty-two months go to provi that thora 1s no doubt
of th Al Poland and Kueland, & gountey of i slzo of Lwo-thirds of
Gurmany, have betn for twelye months under peacotul rule, and the ookl
ecountey hus boon put undee the plough and thansands of acres will provide
tho next winter's supply of foodstuffs.  Raios and warm wenther In April
and May have brought o crop In view all ovee Germany, Austria-Hungary,
Bulgarin and Turkey, finee than in o contiry.

All Surbla, Montenogro and s great part of Albanla are in the same
position,  Bealdes Belghnn, onesovient h of Franca i In Gorman possesafon,
and all In o flourishing ageicultural state.  So there is réally not the least
anxiety for tho Beitish attempt of trylng to kil by starvation 100,000,000
Gormnt and Anstelnn Sl and women and non-combatants, the mosl
dovitlah plan gvir teled by any natfon in the world,

Our boats will enrry across the Atlaotio the malls and save them from
Peltfsh Irtarruption,

Wi st that the old friendly eelationship with the United States, going
back to the diys of Washington, when {6 wos Prussia who was tho first to
halp America fn L6 flsht for freedom from Britlsh ruly, will awake afresh o
your beautlful and poweeful country.

Count von Bernstoff, the German Ambassador, on the
12th inst. sunounced his intention of visiting the submarine
as o “private citizen.” A donation of $10,00 to be
divided among the crow of the Deutschland was, on the
11th inst., made by August Heekscher, former President
of the New Jorsey Zine Ca., and owner of large real cstate
holdings in this eily.

While it was stated early in the week that Simon Lake
Treasurer of tlie Lake Topedo Boat Co, of Bridgeport,, Conn.,
was proparing to libel the submarine became of alleged
infringements on the Lake patents for submersibles, 4t
was reported from Baltinore on the 12th inst. that My, Lake
had been sgked to become asgociated with a German projoect
to form n company, capitalized at $100,000,000 in this
country, to earry on undersea commerco botween the United
States and Germany. This company 15 Lo eonstruct sub-
marines larger and more powerful than the Deutschland,
having: a capacity of 4,000, or 5,000 more tons than the
Deutgehland and her sistar ship the Bremen. They will
cost about $1,250,000, and it is eaid that Mr, Lake will
contribute structural features that are new, The company
probably would consolidate with the Ocean Navigation
Co, of Bromen, of which Alfred Lolmann is President.
Among those interested in the projeet in the promulgation
of which a mecting was held on the 12(h inst. at the Hansa
Faus, Baltimore, are enid to be representatives of the Ocean
Navigation Co. and of the Krupp Steel Co., and prominent
Clermian intorests.

On June 30 the Trans-Atlantic Trust Co. of {his eity an-
nounced in the advertising columns of the “Amerikai May-
gar Nopszava,'" a Hungarian daily newspaper published here,
that o submersible had arrived and that the vessel would
carry money ordera 1o Furope. It was later stated that the
State Banking Department was making an inquiry into the
advertisement. Iarry B. Fonda, Vice-President of the
company, in the absence of Julius Pirnitzer, the President,
expressed his satisfaction at the course of events as follows on
the 10th inst.:

Wo woren't so foollsh a4 wyeey ong thonght, were we?  When wo an-
noutced thing this subminrine was erossing the Atlantic we were Hoolad feom
one end of the countey Lo the other, pnd It was averywhioro intimnated that
wo faced nrrest for viplatlon of the banking laws when wo had adyised our
enstomirs that they could send money back by the undorsea hont.

1ta oue turn to labgh now—and we are doing 1t,

With regard to the status of the vessel, he said:

Thore's abaolltely oo quedtlon as to ner statug. Bhe's n merehantman,
pure and simple, and the fact that she came. 1o thils countey under geq Ins
stead of on the s wee af the sea can™t change one fundamental principle.
She can't be'n war vissel whon she carrled no aems, canshe?  And what's
tha difference whether gho ds Fronch, Bnglish or German?  She 1s here on
a mission of peace, and that entirsly disposes of any question of 1aw.

The submarine is nnderstood to have earried no securifies.

MORE CHANGES I'N THE BRITISH GOVERNMENT,

Following the announcement of David Lloyd George’s
suceession to the placo of the late Lord Kitchenar (see issie
of last weak, page 112),notice has been réceived from Lon-
don, under dato of July 9, of further changes in the Cabinet.
Edwim Samuel Montagn, the Financial Scervetary to the
Treasury, steceeds David Lloyd George ns Minister of
Munitions. Thomas MeKinnon Wood, the Secrotary of
State for Secotland, becomes Pinancial Becratary to the
Tressury and Chancellor of the Duchy of Lanesster, and
Hirold J, Tennant, Parliamentary Under-Seerotary for War,
assumes the position of Becretary of Btate for Scvotland.
Lord Curzon has been invited by Premior Asquith to become
a permanent momber of the War Commniiltee.

DEVELOPMENTS IN IRISH SITUATION.

Lord Lansdowne in the House of Lords on the 11th inst.,
according to adviees from London, outlined s plan for the
provisional government of Irelsud during the period between
the lifting of martinl lawand the establishiment of 4 new form
of govermment. It provides thal an Irish Secretary, with a
eapable military advisée, would be appointed, and thera
woitld also be selected o new chief of the Royal Trsh Con -
stabulary, essentially a well-known soldicr. No person would
he allowed to carry arms without a permit, and there would
be no grants of amuesty, A parrison wpuld be maintained
in Ireland strong enough to preserve order, and special safe-
guards would be created for the Loyalists in the south and
west, Lord Lansdowne’s speech, in which he outlined the
above plan, svoked a spirifed attack by Joln Redmond, the
Natioualist leader, who on the next day issued a statement
characterizing the speeclt as o “gross msalt,” and a “declara-
tion of war on tho Irish people.' The statenient reads in
part as follows:

I regnrd Lord Lansdowno's sapsach as n gross insult to Ireland. 16
omounts to a declaration of war on the Ielsh people, and i an announee-
ment of & policy of coercion, I this spesch bo talcen ss reprosenting the
attitude and spirie of the Government toward Ireland, thers 15 an end to
all hopes of 4 sobtlement,  The spoech g6 ms Lo mo (0 have boda mnds with
the deliberate ohject of wrecking the negotintions for & settlemuent.

Mr. Redmond ecites the following passage from Lord Lans-
downe's specel:

I 15 a b which will make structural sltorations fn whe Act of 1014,
already on tho statute book. ‘Thorefore it will ba permanent and enduring
In character.  But lrl=an Act which will contaln s otlor polnts temporary
provislons, such as, foF example, thoss deallng with the House of Commons
which it s proposed to seb up in the near future.'

This would be i gross breach of falth, snd § desics to state that | adhore
strictly to tho teems which were submitted to us by Mr. Lloyd Georgo and
which were then submitted by us to the Natlonallsts, and any departure
in the direction [ndicated (o Loed Lansdowna's suggestion would, so fare ns
wo arg concerned, brime the negotintions abselutely to an end.

The agreoment areived at was that the Home Rulo Act of 1914 was to be
pub Into operation as soon as possible, subjoct o cortaln modifications,
which woro all to be on the same footing,  Ono of these modifications was
that the Act should not extend to slx conntles in Tlster; and thee was ro-
tontion of the full reprsentation of Trolaond In the Tmperial Parliament.
Thege and other modifleations are to poamain o foree during the continn-
andn of tho war and for o perlod of twelve months thorealtor,

But If Parliament has not, beforo the teeminntion of that perlod, made
furtlior and permanont provisions for tho government of Ireland, the period
for whicl these modifications are to remaln b focon shall b extonded by
nn - Order-lo-Councll for such term me muy be necsssary ' in ordes to onablo
Parliamoent to make such proylgion,

On Mhursday Lord Lansdowne raplied
mond's attacle with a written statement, pact of

reads as follows:

In making my statoment as to the permanent character of cortain
provigions of the amending bill; T did not intend to go, and T do n t con-
giidor that L did go, hoyond the dedamation mado by the Pritne Ministor in
the House of Clomimons that thia unton of six counties with the rest of Ireland
coulld only be brought about with, and could never bo brought about
without, tha fren will snd consent of (he sxclndod arsas,

My statement with regard fo the gavermment of Ireland during the in-
terval which must clapse between the prosent moment and the passing of
tho ameniding bl represented what § holiove to be the views of the Govorn-
mont, and was made after consultation witl the Primo Slinister and othors
of my colleagues.

to John Red-
whieh

The release of 460 of the prisoners arrested i Ireland in
gonneetion with the reeent rovoll has boen recommended by

an advisory committee appointed to consider the cases of
the prisoners still under detention, secording to ndvices from
London of the 12th inst: Herbert L. Samuol, Secratary of
State for Home Affairs, is reportud to have informed the
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House offCommons on that day that the recommendation
will be’ given immediate effect.

REMOVAL OF MINIMUM PRICES ON LONDON STOCK
EXCHANGE.

With regard to the removal of all remaining minimum
prices on the London Stoek Exchange on the 3d inst.,
announcement of which was made by the Secretary to the
Stocle Exchange Committee on June 23, the London “Fi-
nancial News' of the 23 ult. said:

The authorities who have the final,word in the matter are undorstood
at last to have reachod the mental stage whero they are willing to permic
the abandonment of the remaining minimum quotations, which has been
80 frequently advoeated in these columms sinee thie beginning of the year.
The recent stromgth of the Investment markets, particularly those which
lately enjoyed emancipation from the minima, should have convineed
the most reluctant that no weakness woulil be oceasloned by freeing the
Stock Exchango from this last remaining fetter. Many investment quo-
tations are too high on aceount of the shortage of stock, and an addition
to supplies should bo weleomed by Investors as 1t will doubtless by deal-
ors. The total amount outstanding of securities which still have mini-
mum quotations s over £755,000,000, Thoy include India Government
stocks, Irish Land, Local Loans, Transvaal Loan, and Tuckish, Egyptian,
Greoks, and Mauritius guaranteed loans; United Kingdom Corpoeation,
Uounty, and Public Doards stocks, and Indian Railway stocks.

The first weelk in July is considersd a good time for the finnl removal
of the minimum prices, onn reason boing that the expansion of the lst
of available securities will thus comfortably it In with the re-Investmens
of Interest and dividends payable on July 1, In point of fact, thero i3
no insurmountably reason why the passing of the minima should not be
effectod immodiately, but the postponement until aftor the turn of tho
half-year will meot tho desires of a fow financial experts who find & curfous
solace in fetitious quotations for securities in which they are Interestod,

THIRD LIST OF AMERICAN SECURITIES SUBJECT
T0 SPECIAL BRITISH INCOME TAX.

In addition to the first and second lists of American se-
curifies which tho British Government aunnounced that it
was prepared to purchase, and whieh if not sold by the Brit-
ish holders will be subjeet to the special incoma tax of

2 shillings, a third list appeared under date of June 28.
The first list was given in our issue of June 24, page 2312,
while the second list was published last week on page 113.
Below wo give the third list as annonneed by the American
Dollar Securities Committee on June 28, the figures in
parentheses being the numbers borne by the issue:

Albany & Busquohanna RR. (386) 1s¢ Mige, Conv. 3ds, 1046: (38D
guaranteed stock.

American Agricultural Chemical Co. (388) st Mtge. Conv. 5. [. Gs, 1028;
{380) Cony. Deb, 5s, 1024; (300) 6% cum. pref.

American Bank Note Co. (391) 64 cum,. pref.

American Deat Bugar Co. (302) 09 non-cum. pref.

American Can Co. (393) debenture 55, 1025; (394) 79

American Oar & TFoundry Co. (305) 7% non-cum pref.

American Covton 01l Co. (396) debenture 55, 1041 (397) 665 non-cum,
pref,

American Dock & Tmprovement Co. (308) 1st Mtge. guar. 58, 1921,

American Hide & Leather Qo. (300) 1st Mige, 65, 1010,

Ameriean Locomotive Co. (400) 79 cum. pref.

American Power & Light Co. (401) 6% noves, 1021,

American Smelting & Refining Co, (402) 7% cum. pref.

Americin Bugar Refinlog Co, (10d) 79 cum. pref.

American Tobaceo Co, (404) bonds, 6%, 1044; (405) bonds, 4%, 1051;
(406) 655 cum. prof.; (A07) now prer.

American Woolen Co. (108) 7% cum. pref.

Atlanta & Charlotte Alr Line Ry. (400) 1st Mogo. 4148, 1044, serles A’
(410) guaranteed stoclk.

Atlanta Gas Light Co. (411} Ist Mtge. 53, 1947,

Atlantle Coast Line RE. (412} Qommon.

Atlas Portland Cement Co, (413) 156 Mige. 6s, 1025,

Austin & Nortnwestern BRI, GEL4) 1se Mege, 5%, 1941,

Baldwin Locomotive Works (115) 1st Mige. s. . 5,
eunt, prefl,

Baltimore & Onio RR. (417) 434 9% equipment notes,

Bay State Street Ry. (415) 5% serlal coupon notes,

Bethlphem Steel Corporation (419) 1s0 extension Mtge. s, [ 5%, 1026;
(420} 1st lien and eelfunding Mtgo. 5s, 1042, serles “A"; (421) 7% non-
cum. pref.

Hoston & Albany RR. (422) equipment 4 1455 notes,

Jarolinn, Qlinghfield & Ohlo’ Ry. (Elkhorn Extuasion) (423) 1st Mtge.
5% notds, 1917

Codar Raplds Town Falls & North-Western RBy. (424) guar.
55, 1921.

Central District Telophone Co. (425) 18t Muge. 8. . 59, 1043.

Centenl Leathir Co, (426) 188 len 55, 1025; f:"*l 7% eum, pref,

Central New England Ry, (428) 1st Mtge. 48, 1061.

Cantral of Georgla Ry, (128) Chattanooga IJqu.-'.Ium purch. monoy Mige.
45, 1951: (430) Macon & Northern Divislon, 1st Mige, 53, 1946; (481) MId-
dle Gueorgin & Atlantic Division, 18t Mige, bs, 1947; (132) Mobile Division,
Ist Mtge. 5s; 1{40.

Central Ollo RR. (433} reorganization Ist Mige. 4 145, 1030,

Chesapeake & Ohlo Ry. (434) goneral refunding and impt. Mtge. 53,
192495 (4357 Oralg Valley Braoch, st Mtge, 3=, 1940: (436) Richmond &
Alleghuny Division, 15t Cons. Mige. 45, 1089; (4137) Richmond & Alleghony
Division 2d Cons, Mtge. 4s, 1080; (438) Warm Spriogs Valley Beanch,
1st Mtge. 53, 1041,

Chleago & North Western Ry, (439} 8. . ds, 1020; (1400 s. 1. by, 1020;
(441) debenture 5s, 10215 (442) general Mitge. 53, 1957.

Chicago Burlington & Quincy RR. (143} Denver Extension, s. f. ds,
10225 (444) Towa Divislon, 5. [, 55, 1010; (445) 1owa Division, &. [. 45, 1010;
W46) South Western Diviston, s- [ 4s, 10215 (447) eapltal stock.

Chicago Hammond & Westéen RR. (448) 156 Mtge. Gs, 1027,

Chicago Indipnm & Southern RR, (4410) 15t Mige. 45, 1050,

Chicago Rullways Co. (450) 1st Mruge, 58, 1027,

Chicago Rock Taland & Pacilic Ry. (451) 18t Alge, 63, 1017,

cum, pref.

1940; (416 79

1sb Mige.

Choctaw Oklahoma & Gulft RIL, (452) general Mige. 55, 1919; (453) Cons,
Mtge. Hs, 1952.

Qincinnati Indianapolis St. Louls & Chicago Ry, {(454) 15t Cons, 6=, 1020;
(456) geavral 1sb Miga, 45, 1936.

Cleveland' Akran & Columbus Ry,
(457) goneral gold 55, 1027,

Cleveland Cincinnati Chleago & St. Lounis Ry.
Michigan Div. Mitge. 4s, 1001,

Cleveland Col, Cin, & Indlanapolis Ry. (459) Gon. Cons. Mige. 63, 1034;

Cleveland & Plttsburgh RR. (460} guaranteod betlerment stock,

Cleveland Short Ling (461) guaranteed 186 Mtgo. 444, 1061,

Cluett, Peabody & Co., Ine. (462) 79 ctim. prel.

Colorado Fuol & Iron Co, (443) general Mige. b3, 1043,

Commonwenlth Edison Co. (404) 1sb Mig

Commonwealth Electrie Co. (465) 1st Mg

Consolldated Gas, Electric Light & Power Co.
64 cum. pref,

Consolldation Coal Co. (467) 10-year convertible 65, 1923; (468) 1st and
refunding Mtge, 55, 1950.

Cuban-American Sugar Co. (4600 7%

Dolaware & Hudson Co. (470) Con
1st Mtge, 75, 1017; (472) eapltal stock.

Detrolt Grand Haven & Milwaukee Ry,
(474) Equipt. Mtge. 6s, 1018.

Duluth & Iron Range RR. (475 Ist Mige. 55, 1837,

Duluth Missahe & Northern Ry. (476) general Migo.

Duluth 8hort Line RR. (477) 18¢ Mitge. 5s. 1016.

East Ohlo Gas Co, (475} 1st lien 5s, 1939,

Edison Eleetrie Co. of New Orleans (470) 1sv Aluge. Hs, 1929

Edlson Electric Hlum. Co. of New York (150 1st Cons, Mtge, §s, 1045,

Edison Electeie Hlum. Co. (Brooklyn) (A81) 1st Cons. Mtge. 45, 1039.

Equitable Gas Light Co, of New York (4582) 188 Cons. Mige, 55, 1032,

Erio & Pittshurgh RIT, (483) general Mtige, 34s, 1040, serles 3 & O,

Fromont Elkhorn & Missourt Valley Ry. (484) Cons. Migo. s, 1933,

Goneral Electrle Co. (485) debenturo 3 4es, 19427 (486) capltal stock,

Gouverneur & Oswegatchio Ry. (487) 15t Mige. 58, 1942,

Havana Electric Iy, (488) Cons, Mtge. 5s, 1952,

Hocking Valley Ry. (180) eommoi.

Houston Electric Co. (490) 1st Mtge. 5s, 1025,

Houston & Texns Coenteal R (401) 156 Mitgoe, bs.
Mige. 4s, 10921.

Hudson County Gas Co. (403) 156 Altge. 5= 1049

Ilnols Central BR. (494) purchased lines 156 Mgy,
Western lines st Mtgo. 4s, 1951,

Illinols Steel Co, (496) debanture 4495, 1940,

Indiang [linols & lowa RR. (407) 1sp \[l..;-‘ 43,

Indiana Steel Co, (498) 15t Mtge. by,

Internntional Harvestir Co. of New Jersoy imm 79 cum.

International Harvester Corporation Lbﬂfii TS tum. pr«-L

Jefferson & Clearfield Coal & Iron Ca. (501) st Mige. 55, 19265 (502)
Mige, bs. 1926.

Lehigh Valley RR. (503) common.

Long Islamd RE. (504) 1st Qons. Mtbge, 45, 1931; (505) Unirfed Mige,
45, 1049; (500) North Shore Branch 1st Cons, Mbge, 54, 1932,

Loulsville & Nashville RR. (307) 1st Mtge. 53, 1937; (508) Evansville &
Henderson & Nashville Div, 1sk Mtgo. s. £ 65, 1019; (500) Mobile & Mont-
gomery Div. 1s6 Mige. 448, 1845; (5100 New Orloans & Mabile Div. 2d
Miuge. s, 1030; (511) Paducnh & Momphls Div, 156 Mtgs. 45, 19468 (5121
South Enst & Sb. Louls Div. 15t Mtge. s, 1921,

Memphis Union Station Co. (513) 1st guarantesd 55, 1050,

Michlgan State Telephone Co, (514) lst Mtgs. 53, 1024,

Minneapolls & 8¢, Louls RE. (615) Ist Mtge. 75, 1927; (610) 1st Cons.
Mige, a3, 1934; Pacific Bxt. 1st Mtge. 65, 1021,

Minnesota & arlo Power Co. (G18)Y 1st sepisl Gs.

Moblle & Ohlo K. (510) 1st Ext. Mige. o= 1927; (520) 1st guaranteed
Mige, (s, 1027,

Muanongaheln River RR. (521) 1st Mige, 3s, 1010,

Montanan Power Ca. (522) 1st & pelfunding s. . Migo. 55, 1043

Montreal Light, Heat & Powoer Co. (523) 156 Mtze. & coll. v, 4145, 1032,

Morris & Fssex RIR. (524) 15t refunding Migo. 3558, 2000, -

Nashvilla Ry. & Li Co. (625) refunding & oxtension Mrige. 5s. 1958:

26) 1t Cons. 5Hs, 1

Natlonal Biscult Co.

Navlonal Lead Co, (528 79 cum. pref,

Newnrk Cons. Gas Co. 0) Cons. Mige, 55, 1048,

Noewark Passenger Ity. (530) 1st Cons: Hs; L300,

Now York & Haoelomn RE. (53310 refunding Migo. 315, 2000,

New York & New Ji \‘ RR. (532) 1st Mige. 53, 1032,

Now York & Rock ¢ Beach Ry. (533) 158 Mtge, 5s,

New York Brooklyn & Manhattan Beach Ry
.m, 10385.

New York Centeal Lines (535) 56 equip. brust 1007,

Nuw York Clty bonds (530 other than those In Fess taxable Hst.

Now York Lacknwanon & Westérn IRID a37) Ist Mtge, G,
(B8 Copsteuetion Mege. 55, 19237 (53D Term. & lmpt. Mo, A9,
(510) enaranteed stock.

New York Lake Erle & Westorn Dock & Imp. Co. (541) 1st Ext. Mige.
s, 1043

New York Now Haven & Tartford RR. (542) Conv. Dob. 05, 1948,

New York Providence & Boston IUR. (543) Gone Mitge. 48, 16842

New York State Rallways (505 1st Covs. Algs, 1902, séeles AL

New Yorlk Susquebannn & Westersd REE. (5450 1st Mige, Rer, 63, 1087:
(540) Torm. Mige. 55, 1943,

New York & Westchestor Lighting Co.
(548) general Muge. s, 2004.

Ohio River RR. (5480 1880 Mige. S8, 1006;

Pacifle RE. of Mizsourt (651) st Mbgo. 45, 1038 (552) 2d Mteo, 54, 10358,

Peopla's Gas Light & Coke Oo. (553) 1st Cons: Mtge. 68, 1043: (550 re-
Tunding Mege. 55, 1047,

Philadelphin Co. (5551 st Mtge. & Collatecal Trst 55,

Plttsburgh Coal Co. of Pannsylvania (558) 6%

Puaget Sound Traction, Light & Power Co,

St. Louls Springficid & Poorla Ry .
1st Mtge. 55, 1033.

St Louls Springtield & Peoria RR. (559) 1st & rofundiog Mige. fs 1930,

St Paul & Duluth RR. (500) 150 Mtge. Ss, 10315 (661) 24 Mtz L7
(562) 1st Cons, Mitge, 45, 11068

8e. Panl & Northern Padific RIL,

2 Paul & Slonx Clty IR, (564) 1at Mege. G, 1019,

B Paul City Rallway Cable (565) Cons, Mige: §s, 1037,

8t. Payl Union Stock Yards Co. (566) et Mtge. 5, 1016,

Savannah Florlils & Western Ry, (G07) 1sb Mtge, Os, 1034
Mtge. 8s; 1034.

Southern Bell Telophone & Telvgeaph Co. of Now York (560) 15t Mtge,
g 0o By 19410

(450) 1st Cons. guar. 4s; 1940;

(458) Cin, Wabash &

of Baltimore (466)

cum. prof.
&, 1935; (471) Ponnsylvania Diy.

{473) Cons. Mtige, 65, 1018;

58, 1041.

1037 (402) gencral

3148, 10520 (405)

1950,

pref,

(627) ctim. pref.

1027.
(Hid) st Cons, Mtge.

10213
10233

(6471 6% dobentures, 1054;

(660) gen. Allge. 54, 10937,

1044,
tlebentnres, 1931,

7} 6% notes, 1910,
(86, Louls & Springfivid Ry (658)

(56:3) genarnl Migo, Os, 1023,

(565 15t
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Sonthern Pacilic RE. (570) 1at Cons. Mtge. b8, 1937,

Third Avenus Ry. (571) 1sb Mtge 58, 1937,

Tolodo & Ohlo Central Ry, (572) st Mtge, 55, 1935; (573) general Mitge.
b3, 1035,

Tri-Clty Ry. & Light Co, (574) Collatoral Trust 1st Hen 58, 1923; (575)
1st & refunding 54, 1930.

United States Government (570) Cons. 295 bonds, 1930; (677) 10-20-year
3% bondd, 1018: (575) 4% bonds, 1025,

Vieglnin-Caroling. Chemleal Co. (579) s, [. conv. debenture Os, 1924,
(580) 1st Mtge. 53, 1023,

Westinchouse Electele & AManufacturing Co. (651) 10=year coll. notes,
B, 1917: (582) Conv. s. I 65, 18815 (583) 7% cum. participating pref.

Wheollng & Lake Erle RR. (5584) Extonsion & Impt. 1st Mtge. 55, 10305
(585) Lake Erle Div, 15t Mige. 53, 1020.

THE AMERICAN DOLEAR SEQURITIES COMMITTER,
National Debt Office,
18 Old Jewry, London; E. C.
Jude 285 1016,

OF SPECTAL BRITISH TAX ON AMERI-

CAN SECURITIES.

Following the issusnee of the steond list of Ameriean so-
curities subject to the special tax, the Lord Commissioners of
the Treasury issued the subjoined notice concerning tlia col-
legtion of the tax:

(1) The speeial Income tax of 24, in the £ will be elinrged on tha Incame
derived from all securities included In the Treasury Special Lists which
liave bovn published, or will from timae to tine be published in the London
“Gazatte."  Generally speaking, the Incldenco of the special tax will follow
that of too drdisary [ngome tax, excopt that thera will be no exemptions
or asbatements other than those that may be provided for in the Financo
Act now befora Parllament.

(2} Tha speelal tax will be deducted at the sourea in the case of ﬁt‘curﬂ!-‘.‘i
appearing in the Treasury Special Lists published on or before Aug, 31016,
upon all Income hicoming payabli on or after Sept. 1 1016, nnd in the case
of sorurities appeacing In [ater Llists upon all income beécoming payable an or
after the twenty-eighth day following the publieation of the Hst In which
they aro Incloded.

(3} The special tax on all Income hecoming payahle on or after July 1
1016, or on or after the day following the date of the publiention of the
Treasury Spocial Lists in whieh the security appears (whichever may be the
later) will, where it hins not been deductéd ab the source under the pre-
codlng parngraphi, b assessod In the hineds of the réclpient of such fncome,

(4) For tho purposes of paragraphs (2) and (3) Interest coupons aro. ro-
garded ns becoming payable on the due dato of the ¢onpon,  When the
coupon I8 negotinted in the United Kingdom before the due date tho Lin-
bility to deduction and to sssessment will therefore depend on the due dato
of the coupan add pot on the date of negotiation.

(51 Whuon seeurlties linble to the speeial tax are offered for salo Lo or de-
posie with the Treasuey within twenty-eleht days after July | or the date
of punlication of the Spoclal List n which they sre ineluded (whichover
may bu later) und the offer is followed within o reasonsble time by actunl
gala or daposit tha tax will not o chnrged upon any {ncoma received up to
the date of sale or deposit, and any tax which may {n the meantime have
been deducted upon such neome will be ropald,

APPLICATION

On June 22, in the House of Commons, Chancellor of the
Exchequer MeKenna, in reply to a question as to whether
it was proposed to reduce the amounts of American dollar
secuvities which the Treasury is preparod to aecept to below
£1,000, stated that it was hoped that srrangzements for
necopling on depesit securities of nominal value less than
85,000 would shortly be completed.

NEW ORDER-IN-COUNCIL OF ALLIES CONCERNING
RIGHTS AT SEA—DECLARATION OF LONDON
ABANDONED.

In furtherance of the decision of the British Government to
discontinue the partial enforeement of the Declaration of
London poverning maritime trade, an Order-in-Couneil was
made publie (through the London “Gazette’) on the Sth
inst., under which all ordors issued under the Daclaration of
London simea the Legmuing of the war aré withdeawn.
Under the new order promulgated, if is declared to be the
intention of Great Britain and her sllics to exercige their
helligerant rights ot sea in striet accordance with the law of
untions. On account of the changed conditions of com-
merce and the diversity of practics, doubts might arise in
cortain matiers ad to the rules whicl the Allies might regard
aa i conformity with the lnw of nations, and it is ordorad
that the following provisions be observed:

First. Tho hostile destinntion roquired for tho condomnation of cottra-
band srtleles shall he presumed 1o oxist untll the conteary s shown if tho
Foods ey conslenod to or for nn onomy aubhorlby or agat of an enemy
state, or to or for a person in the terltory bolonging to o geeuplod by the
enemy, or 1o or for a person who duriog the present hostilities hias forwarded
contraband goods (o fan enemy authotlby or agont of an encmy State, or t or
for & peeson in territory bolonging (o or ocenpied by the oneny, or I the
goods are conslgned “to order," or IF the ship's papors do not show who ls
the real consignoe of tho gouds,

Second. The principle of continnous voyugo or witlmate destinntion
shall be applicable both in eases of eontraband and blockndo,

Third, A noutral vessol carrying contraband with papos indieating n
neutend destination which, potwithstanding the destination shown on the
popers, proceads Lo an upemy port, shall be Hable to capture and condimn-
nitlon If sho 1s eneountered before tha ond of her nest yoyagy.

Fourtlh, A vessel carrying contraliand shall be Uable to capture and con-
demnation If the contraband, reckoned either by valuo, woight, voluing
or frelght, forms more than half the cargo.

It is further ordered that nothing in the new regulations
shall he deemed to affect the Order-in-Council of March 11

1915, for further restrieting the commerce of the enemy, or
any proclamations declaring articles or be eonfraband of
war during the present hostilities; nor shall the new regula-
tions affeet the validity of anything done under the Orders-
in-Council now withdrawn. Any canse or proceeding eom-
maneed in prize court before the making of the naw order
may, if the gourt thinks it just, be heard and decided under
the orders withdrawn, so far as they were in fores when such
cause or proceeding was begun or would have been applicabla
in such eanse or proceading ift the new order had not heen
mada. The new order is cited as “Maritime Rights Order-
in-Couneil, 1916."

It was also announced on the 8th inst. that the French
Government, following the procedure of Great Britain, had
abandoned the Declaration of London as an interpretation
of maritime international law. A memorandion aceom-
panying the French decres says that the rules of the London
Declaration were adopted by the Entoute Powers at the
beginning of the war as baing the most expedient, but that
experience has shown that they did not give the results
axppeted, either in sécuring to bellizarents a full axercise of
rights or affording adequate guarantess to neutrals. Conse-=
quently, the memorandum eontinues, circumstances obliged
the Allies to modify the rules of the Declaration. As these
suceessive modifications led to false interpretations of the
Allies” motives, they decided it was batter to return to the
original riles of international Inw as generally aceepted. In
so doing, the memorandum concludes, the Allies declave they
will continue to obzerve the prineiples rigidly, respocting lives
and property of noutrals, and being ready to make eompen-
sation for any unjustifiable damage caused to bona fide mer-
chants.

The mtention of Grest Britain and Francs to discontinue
partial enforcement of the Declaration of London was made
known by Lord Robert Cecil, Minister of War Trade, in the
House of Commons on June 28. Lord Cecil subsequontly
derided the assertion that the abandonment of the Deslara-
tion meant a further tightening of the bloekade. On June 30
he was quoted as saying:

Discarding the Declaration means o return to the fundamental principles
of Internatiotixl law, fn which the United States snd Great Britaln have
gone side by gide in the past, although the application of princlples differod
Somewhat among European nations.

Story and your other great jurists bave held with ours In Interpreting
the principles govorning the application of inteenatinnl law,

Two chief reasons led us to nbandon the Declaration.  First; there was
the Zamoras declsion, which, while developing no application by English
couris of International law, plaimly showned that the Privy Council was
unsatisfiod with existing Orders-in-Couancil, which, based on the Declaration
of London, might diminish but could not strengthen our rights. The
socond point was due to the face that it was not an vasily defendable position
for tho Britlsh Government to say it would adopt some clauses of the
Declaration while lgnoring or quallfying others.

As for the effoctiveness of tho blockade, 1 can only compare [t with
thy boyhood pastiime of damming a stream.  We have passed tho first
state. The dam i actually bullt across the stream. We aro now buosy
soning that thoe backed-up wators do not start serious loaks,  The American
critle who sald the torpedoing of the Declaration of London was an offort
to tighten our lesal posithon rather than to tighten the actus! blockads
was guite corroct In his disgnosis,

Thé Zamora decision was referred fo in our issue of May 13,
page 1774,

MERCHANTS ASSOCIATION T0 REMEDY DELAYS
OF INTERNATIONAL CORRESPONDENCE.

The Merchants' Association of New York has been en-
deavoring to bring about relief from censorship delays
of international correspondence, both by mail and cable, A
statement issued by the Publicity Burean of the Associstion

sats out the faets as follows:

Lotters relating to busines transactions with neutrals In non-contra~-
band goods bave disappesred In translt or hayve been so delayed thab
thele value was: entirely lost. Cable messages of a stnllat’ character
haye repeatedly failed of dellyery, The Association has urged the De-
pariment of State to bring about an agreement whereby the loss or ex-
trome delay of proper business mall might De overcome. Tt has porsaaded
the Director, of tho Consular Servico to instruct Amerlean Consuls o
neutral eountries to forwan! toiplicate consular lovolees In the officlal
Goyvernment madl bag immediately upon  thelr issuance. Boally, 16
has nrged tho Dopartoent of State to malke an agreoment with the Governe
ment of Great Britain whereby envelopes containlng shipping documints
anly, and clearly so marked, mny be forwarded in spoecial mall bags which,
although still subject to British censorship, would be examined and fTor-
warded Immedisrely.

In conneetion with the delay In genoril business mall the Secrotary
of the Association, 8. O, Mead, has held ropeated conferences with of-
ficdals in the Department of State. pointing out to them the injustice
and tho losses which wire comlng to American business firms as a result
of this Interfervnce.  In support of this clalm, o large number of scournte
rocords of the tme such mall was In transit, togother with the stamped
onvelopes supporting the statuments, were el with the Department
of State, which usod them ns prima facle evidenes In taking up the mattes
with tho ropresentatiyved of the Uritish Government, Theso roprosenta-
tives promised Lo recommend a vigorous Investigation by the Britlsh
Goyernmeant, JMany bnportors have been seclously  {neonvenienced by
the delny of shipping papers. 1t was agreod that the best solution of this
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problem would be for the customs officials to permit the withdrawnal of
Imported goods provided the triplicate consular invoicn was avallable,
the Ship's Manifest being used in llew of the bl of lading, nod s bond
being filed for the production of the orlginal papers immediately upon
thefr arrtyal at the port of eutry, Amgriean Consuls hava delayed thy
forwarding of the triplicate consular Involces until a conslderable numbor
of thom had accumulated, bDecaiso they wore used only for statistical
anid record purposes. The Director of the Consu'ar Soryies, howaver,
agreod to eablo instructions to overy Amerlcin Consnl in Scandinavia,
and corfaln other coontries, to forwand triplicate congular involcey with
the offlcial mail Immediately upon their fssuance.  This plan Is already
in operatlon and s providing & satisfactory means of obtaining goods
wlien the usual papers have not arrived,

With rogard to special consideration for envelopes containing only
shipping documents roferring to non-contraband eommodities, the Dopart-
ment of State took up the matter with tho Britiah Government and scocured
comsent that Britlsh eonsors shoull give lmmodiate attontion, to all such
mall, provided It was forwarded In speclal bags clearly labeled.  In-
asmuel, howeyer, as the shipping documents which relate to lmported
goods originate In countries othor than Great Dritain, the eooperation
of the postal officials (o thoso countries is necessary to che success of the
plan, Aftér tho Government of Great Beitain had stated ita  willing-.
ness to facilitate this class of mail in the manner deseribed aboye, Tho
Merchants' Assoclation addressed o communication to o lacso nuniber
of firms having corvespondenes with bustoess hogses in neutral countelos
suzresting that thoy call to theattontion of thele correspondontsa the desiti-
hility of neging thelr respective Governments to lssue tho necessary ins
striuctlons to tholr postal anthorities. It ks hoped thab this effort will
e productive of the desiced result, The Postmastor of New York Olty
hag beett instruetod (o place envilope: marked to lodicate that they con-
tain shipping documents vnly in speclal, cleacly markod mall bags.

Although the Dopartment of State has not found it possible to present
a general protest regarding the loss or delpy of business cablo messages,
it has agreed at the reqoest of the Merchants' Assoclation to undertako
an investigation of the loss or delay of any particuslne message.

In its July 5 edition of “Greater New York,' the As-
socintion prints the following letter addressed by Secre-
tary Mead to Frank L. Polls, Counselor of the Stata De-
partment, with vegard to the delay suffored in the dispateh
of shipping documents originating in Great Britain.

“Wa are writing to the Department of State ab this thme further: in
conneetion with the subject of the prompt forwarding of shipping documents
In separate, cloarly marked mail bags. Varlous complaints have conig
to us to the effoct that, although the Governmont of Great Britain his
promised to facilltnte the passago of mall of this character orlginating
in neutral countries, that Goyvernment has not arranged for the prompb
wxnmination and speedy release of nigll of tho same chinracter originating
within tho United Kingdom.

1t has oecurred to us thas tha Tact that shipping documonts from
Great Britaln are still deliyed and arclve long after the goods reach thiy
country may Lo duo to ong of two causes, olther

(1) The Government of Great Britein did not include shipping docu-
ments originating In its own territory within tho scopw of its agreamont
with the Department of State recarding the prompt forwaerding of much
documents bocanse 16 wos not detmed necessary  or

(@) The Government of Great Britaln did Include for similare treat-
ment shipping  decuments originating within the United Kiaogdom bub
o sufTiefent length of time bhas not clapsed so that the plan could be pub
into effective operation.

“In any cast, we belleve that importers recelving gooda from that part
of the world wonld most cordially appreciato any offort that the Depart-
munt of Btate might make to bring about the prompt release of these
papers by Dritish censors at tho earliest possible moment."

Tha same issue contained the following lebter received
by the Association from Mr. Polk reporting the modifica-
tion of the British censership for the purpose of expediting
the movement of shipping documents.

“Rafirring ta provious correspondenco relative to the arTangemont
proposed by the British Government for the prompt examination and trang-
mission of shipping documents in speelal mall bags, I take pleasure in
transmitting, horewith, n copy of o telegram dated June 14 1916, fram
the Amerfean Ambassador nt London, stating that he has been adyisod
by the Dritlih Forpign Offleo that It has now been decided to ‘extond
their offer to special Facilitles to shipping documents despatchod by o
ship othir than that carrying tho eargo to which they relate," "

TRADING WITH THE ENEMY,

The London “Economist” of June 24, mnnonneed that
a further list of additions to the Statutory list of firms
of enemy nationality and enemy association with whom
persons in fthe United Kingdom are forbidden fo. {rade,
had been issuod by the Foreign Trade Department. This
list, it was stated, ineludad fivms in Argonting, Bolivia,
Brazil, Greece, Persia, Poaru, Philippine Islands, Portugal,
Portugeso Kast Africa, Spain, Sweden and Uruguay. At
the same time twenty names were removed from previous
lists.

The Stock xchange Weekly Intelligence of London
on June 24 printed the following notice to companies,
muni¢ipal authorities and bankers as to transfors of stocks,
&ca,, under the Trading With the Enemy Aot as issued
on June 215t through the Press Bureau:

The attention of all companies, municipal authoritivs aml bankers
who keop regfstors oe breanch or local regigters of any Annultles, Debenties
Stocks, Debentures, Stoclts, Shares or Seenrlths, i8 callad to the provisions
of the Trading with the Encemy Proclamation of 9th Septembers, 1914
(which undee section | of the Trading with the Eneomy Act, 1904, has
statutory forew), whersby all transactions with an onomy in stocks, shares
or othur securities are made Wegal; anid to the provistons of sectlon 8§
of the Trading with the Enomy Aoondoweant Aot of 1014, wihlch forbids
onbrios [n sueh reglsters of any beansfor OF auy gocueltios thorsin registorsd

ingeribed or standing in the name of soy entmy, txcopt by leave of o Courk
of computent Jurisdictlon or of the Board of Trade.

Theso enactments aro by tho Tradiog with tha Envimy  Amendmont
Act, 1915, section 3, and tho trading with the Enovmy (Extension ot
Powees) Act, 1915, extemded bo all porsony who are enumies or freated
ad unemics under any Proclanation relating fo trading with the enomy
for the timo being in foreo, and fo ol persons whoso pames. appoear on
the statittory st Issuod under the provisions of tho Iatter Act,

Moreover by thy Trading with tho Hiaemy Amendmoent Act, 1916,
gectlon 10, no company shall take any cognisance of or otherwise act
upon any noties of any transfor of any securltles mado to or for the bunolit
of an vmamy subjoct excapt by leave of a ourt of compotent jurlsdiction
or of the Board of Trade,

All compnnies, municipal authorities and bankers: are accordingly
roquired  Lwfore registoring or allowing any transfer of any Annulties,
Debonture Stock, Debentures, Stogks, Shares or othor Seeucities to ob-
tadnt from both the transfevor and the transferce of from tho brokoes act-
bng for them in the transfer or from & solicitor or banker on their babalf
declarations {n the form o to bhe effect of tho dodlarations following:

Form of Declaration by Transferor.

1| Wo heroby declnrs that T am not (no ono of ug is) a porson resident
or carrying on business in any country at wir witl Groeat Breitain, or troat-
o as an ooty under aoy Proclamation eolat/ng to trading with the enemy
or mentioned, or & member of & body of perons moentionml, In the Statu-
tory List undor the Teading with the Enemy (Statutory List) Prociama-
tion, 1916, No. 3; and that the within writton transfor (onclosed herewith)
ja not maie by me|us on behnll of any sich purson ns aforosald.

Form of Declaration by Trangferee.

[|Wo heroby dectare that Dam nob (no one of us 5) o porson residont
or carcying on business in any countey at war with Groat Beitain, op treatod
ax an onemy under any Proclamation relating to trading with the snemy,
or mentionod, or & membor of & body of porson mentionasd, in the Statu-
tory Lisy under the Trading with the Enmny (Statutory List) Proclamation,
1016, Xa. 3, o an enemy subfeck within the meaning if the "FPrading
withe the Enemy Amendment Act, 1916, and that tho within wrltten
transfor (onclosed lovewith) is not made to mujus for the benefit of any
uch purson as .

Thesa forms may be adapted to meeb the ease where the declaration
is made by o broker, solleltor or bankor on behalf of the transleror
transierow

REASONS FOR LAST MONTH'S ADVANCE IN
SECURITY VALUES IN GREAT BRITAIN,

The London “Bankers' Magazine’' for July 1016, in
giving ils customary monthly tabular statément showing
the [Muetuations in seeurity values on the London Stock
Exehange, diseusses in an interesting way the reasons
for the notable appreciation that occurred in June. Wa
quote as follows:

Ik s somo thne since public securities oxpirlonced so0. pronotnced an
apward tondaney as hag beon exhibitod during tha past month, A nuoboe
of Influences may bo sabkd to have conteibuted towards more active con-
ditfons and rising prices, and amoig thomy must bo included the great
push forwand on the part of the Hussians sl the steadily growing con
vietlon that in the great seo Fight tho naval strength of Great Britaln
has been Incroased, Moreover, the steady accumnlation of war profits,
togethor with the comparative searcity of stock, Ias no doubt also helpod
tho upward movermnont, though it 18 tho more noteworthy in view of tho
fact that the Govermment bas been able to ralse somuething ke £30,000,-
000 tach week througly (s sales of short term svcurltios.  Ono most b=
portant point, however, which must not bo overiookmd 1a tho elffoct which
has been produced ypon markets by the imposition by tho Chancellor
of the Exchinguoe of the odra 25, Incomo tax on those American dollse
securitios which the Treasury has annonucod its willingness to purchaso
or to borrow.  This has had the offoct of occasioningg a great riash of soel-
ling of tho syeuricles affected, and the proeesds havo lhiad to be re-invested
In other dircetions, ‘Towasds the ond of the month thore has been somo
slackening In activity, duv, in pact, to oxpectations that oarly In July
minimum prices will b removed from thoss fow departments wheee tho
protective minlma 9 stlll In foree.. On balanes, however, our lst of 357
ropresontative securitles shows o neb galn for tho month of no less than
£7:3,500,000, the oxact figures belng ps follows:

Agrrogate value of 357 represenbative securitlvs on May 10

41 ] {1 PO MR TN SR e e, S Bt S SN -== £2,835 080,000
Agerognto value of 357 ropresentative wities on Juno' 21

1010 s s

2,012,501 ,000
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With the single exception of tho shares of copper companies, which
have reacted in sympathy with the setback In the price of the commodity ,
eyeey dopactment of thy Stovk Exehangoe has contribited to tha advanes,
the most siciking foatures being the approchstion In Beivish Funds, Forelgn
Goyvernonwnt securities, Homo Ratlway descriptions, Amoeican Rallrosd
Issues, Deitlsh Bank shares, and Home Indosteials, Tha bnprovemont
s beon particularly pronoutesx) in Forelgn Gowornimont: socurltios,
where tho up 1 movement has beon led by Ammuting, Dreazilian, aod
Ohlngso stocks,  Hlome Rallways have divoctly benefited by thy recont
removal of minmum priees from prioe clinego descriptions, which have
Lesm In ¢ demand througlout the month,

spoculative departments, Amerlean Rallroad shares and
bonds have also bom good, aobwithstanding the mor rapid mobllization
of dollar securltivs, to which reforonee hos aleeady boon mady,  British
Banl shares have beon o steong mackot throughout the month, the L
presslon growing that the banks will ba ahlo to meot the still furthee de-
prectation in (nvestment stocks following tho removal of minfoiom prices
without any lowering of thele dividends,  And this, {6 must he romembored,
meand that by reason of this constant writing down of security valoes
to a war hivel, thie strong position of our banking Institutfons is constanily
inerendinige,  Home Industeinls, a8 aleeady noted, have bodn active and
firrn throughont bhe month, wond thoes as becw o furihor riso both in leon,
coal anil stool fssues; and In shipping shares.

Apart from the sothack ln copper deseriptlions already mentloned,
mining shares, and partiealarly South Afrieans, have boun flem through-
out the monti,

REVISED BRITISH EXPORT LIST.

Tha British export ombargo list Iing beon further amended,
The Department of Commeree, in its publication, “'Com-
merca Reports,” of June 30 publishes the follow! ng eable
from the American Oonsul-General at London:
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Tho embargo Hst has beon nmended by proelamation on June 28 by dele-
tlon of lignum-vitae and mahogany froin the lst of goods prohibited to
Buropean destinations other than France, Russia (exeept through Haltic
porta}, 1taly, Spaln and Portugal.

The followlng additfons are made to prohibitions to nll destinations:
Cape gornets or rubles, coppor stemps for stamping woven plece goods,
fire bricks and clay, vinegar, essence and slmilar prepasations contnining
ayer 695 acetlc acld, barbed and galvanized wire, beefwaood, birch, boxwoad,
dogwood, Ereen heart, hickory, lancewood, Hgnum-vitae, mahogany,
padouls, sableu, teak, whitewood.

The following Is prohibited to all non-Britlsh destinations excepting allled
eotmtrics: vinegar containing not mora than 6% scetie acid.

The followlng additions are made to prohibitions to nll non-allied Euro-
pean destinations:  Bristles, leatherofd, ofled eloth aond tape, vuleaniztd
«biee, Woven rattan, tes, varnishes, spirit containing gum.

Arter July 17 the heading “bags and sacks mpdo of jure” and "“jute
swrapgers,'” now pronibited to all destinatlons, shall read “bags, wrappers
or saoks madd of Jute othier than any such bags, wrappers, o sacks ns con-
stituts tho coverings of goods to be snipped for exportation and are allowed
by the commiissioners of customs to pe shippod as such covorings.'"

"The last provious export embargo decree was contained in

our issue of June 17 (page 2226).

The London “Financial News" of June 20 roports the pub-
lication of a proclamation in the “London Gazotte' an-
nouncing that the following articles will ba treated as abso=
Tute contraband:

Electric appllances adapted for use In war and thele somponent pacts;
asphalt, bitumen, plteh and tar; sensitized photogeaphie flims, plates and
papor; felspar: goldbeaters' sking tale; bamboo,

GREAT BRITAIN COMMANDEERS SOLE LEATHER.

A eabla from London on July 6 to the “Jownal of Com-
maree, ' states that the Covernment has commandearad all
stocks of sole leather, whether of English or imported origin.
Private dealings without Army Couneil approval are prohihi-
tod, the itom says,  The ruling eovers all hends of tan pounds
in weight and apiwvards.

- —

L. 1. T LINCOLN SENTENCED FOR FORGERY.

On the 4th inst, o sentence of three years' penal sorvitude
was imposed upon L. "IN T\ Lineoln, ex-Maember of Parlin-
ment, and self-styled German spy, who, by order of the
United States Supromoe Court last May (seo issue of May 6,
page 1681), was ordered to he extradited to Fngland to face
trinl thero for forgery. Lincoln confessed to the charge ot
the preliminary hearing. It was Lindoln’s often exprossed
fear that the British Government wanted him, not for fore
gery, but fo execute ltim for espionage. The Judge, how-
avor, in summing up, said that he was dealing with Lhe pris-
oner simply as a man convieted of forgery, whose conduct
was the mora reprehicnsibla because of his high degroe of
education.

WAILHELMINA CASE SETTLED.

A final settloment in the case of the American steaniship
Wilhelming yas reached, when, on the 13thinst., Lord Mor-
gey, appointed as arvbitrator, awarded the American owners
of the cargo £78,400, or approximately $302,000. This
virfually represents the entire amount claimed from the
British Government by tho W. L. Green Comnsission Co'. of
St. Louis, owners of tho eargo, which asked for £536,161,
while the British Govern ent offerad only £33,142 and 12
shillings as compensation, loterest at the rato of 5% also
will be paid from Sept. 13 1915 to tho date of payment of the
award, The British Covernment has already advanced
£21,200 on aeccounp. Phe steamship Wilhelming  wans
brought into the limelight whon her eargo was seizod by the
British authorities in February 1915, alter (ha vessol, bound
for Hamburg, Gormany, with & eargo of grain and food-
stuffs, was foreed to put into Falmouth because of damages
guffored theough storms.  The British turned the CArEO oVer
to o prizo court, and the American owners of the eareo and
the British Government had a long controversy over the
ease, an offer of $250,000 for a setilemont heing refisod iy
the owners. For details of tho casa sée issue of Appil 22
(page 1511). On June 4 bolh sides submitted their hriofs
to Baron Morsey, the appointed arbitrator.

Reports from Rio Janeiro on tha 5th inst. announeed the
ginking on that date of the Wilhelmina in Rio Janeivo Harbor
ag o result of o eollision with o Brazilian naval transport.
No lives were reported lost,

NEW ﬁ‘f;('”.l{i’!) LSTABLISHED IN THE COAL & COKE
INDUSTRY,

In a statoment with regard Lo fhe output of bitiminous
coal in tho United States Tor the first half of the eurrent
fiseal year the U. B. Geological Survey snys:

Tho output of bltuminous coal In the Unite States durkng the flrst six
months of 1016 was the greatest oyver recoeded In any half-yoar poriod,
Estimutes by O. B. Leshor, of tho United Btatos Goologleal 8Survey, Liged
on returns from: oves (00 ralleoads origioating coul and coke shlpmants,
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Indicate that the production during this perfod was 261,000,000 tons,
an Iheresse of 357 over the frst sbe months of 1915, and of §% over the
last six months of tho samu yeur, and greater by geveral million tons than
thiy rocord establishod in thi last half of 10913 Compared with the Cirst
hall of 1915 the exports front the Atlantle soaboard during tho last six
months have Inereased about 1055, and the gxports to Oanaids have nearly
donbled. Thoe movement of bituminous coal through the Soo Oanal on
the Gireat Lakes shows an incrense of 809, and the coal used In coking has
Incremsed nearly half.  Increased consumption by rafleoads and by the
Iron_and stesl snd nearly all other: industrlos has bean » Inrga faetor in
eatablishing this record.  From April 1915 to January of thy present year
the production of bituminous coal incredsed ot n rapid rate, with but temp=
orary slackening lo Novomber and Dreeember duo to car shartage. The
ontput in-January 1018 was more than 605 greater than in April 1015,
and the production In February and March 1016 was nearly as groat.
Many larga users of coul lald in stocks of fuel in anticipation of & possible
shut-down at the mines in April boeausu of labor troubles, and though
there was no general steike, the produgtion in April declined greatly ag
A result of decreasod buying on tho part of those having storel ool o' use,
May and June, however, showed successive increases, snd thero is evory
Indication that the production durlng the coming slx months wrill oqual if
not exeesd the slx months Just past, and that the output In the calemiar
year 1916 will exceed 500,000,000 tons, establishing a noew rocord for
bituminous coal.

Evory coal producing State from Washington to the Atlantic eoast
hns shared n this geseml increaso.

Tho output of beshive coke has increased from about 11,250,000 tons
In thu first half of 1915 and 10,250,000 tons in the second half of 1915 to
mora than 15,000,000 tong during thoe last six months. The manulfacture
of coloo In by-peodiuct ovens has  also increasod ns new ovens have bean
completed and put n commission.

The production of Pennsylvants anthracite incronsed nbout 39 over
the corresponding perlod fn 1015. :

DECLINE IN BRITISH INDIA'S FOREIGN TRADE.

Datailed statistios of the tmiports and exports of British
India for the past threa calondar years have just come to
hand and show how greatly India's foreign trade has beon
enrtailed as o result of the gigantio conflict among the lead-
ing nations of Europe. [Imports of merchandize declined
from £120,099,754 in 1913 to £833.764,142 in 1915, whils in
the same period the merchandiso exports were reduced. Brom
£160,742,603 to £118,968,516. TIn 1013 India’s total trade
{(imports and exports) was £230,842 357, in 1915 only £202 .~
732,688, o shrinkage of £78,109,669, or roughly £390,000,004).
I ratio the drop has been over 27095, As pricos generally
ruled mueh higher, it is eyident that in quaniity the con-
traetion must have been still heavier. The summarized
statement for the three years, as made public by the Depart-
ment of Statistics in India, is annexed:
VALUE ORTOTAL IMPORTS OF PRIVATE MERCITANDIRI FROM

'RINCIPAL COUNTRIES INTO BRITISH INDIA.
.‘m‘cml:f;;h Years

Countrits of Constgnment—
Europs—

United] Kingdom

Roussin

Norway and Bwedon . oo cem oo oon

Germany

Hollnod -

Belglom -

1915.
£

50,511,417
27,092
BO4, 154
320.624
831,006
155,513
L8743
1,250,108
3.000
664,150

1013,
£

TT 320,808
130,214 ¥
A0, 040 il |

8237168 5,122 845

1,015,563 038 277

2,760,503 1,702,055

1485870

1.013.067

1,852,093
401,058

83.252.750

&
Y0,186,170

Austria-Huangary 488 214
Othor Countries- .. -—iocaooo-cn  TO3.770

Totall—oocc i e -0, 801,411

Asin—
Tirkoy . -
Aden and Dependencies.

347,146
2497 355

248,403
G20,006
181,119
454,360
615,112
28121192 200,887
7,002,254 28,802

12,704 252,660

4T 802 596,033

316,555
230431
417,024
448,270
024,275
2,405,500
0,071.225
281,570
823,419

Persin. - o

Coylonm .- -

Stralty Settlempnts (Inel. Labinan) ..
Darnto, Java and Sumatrs

Hungkong

Ching (exclusive of Hongkong and
MACA0)asasasans 1,076,301

31115229
543,700

1,050,774
2,930,774
100,061

1,318,819
4,363,816

Other  Countries 02,810

Tatal 17443 0977 15,083,360 20,564.036

222,389
79,549

420,719
03,161

200,354
07,542
(ine
=== 1.463:770
ing

Monrittus and’ Dependoncles
cluding Soyvechelles) . ...

Lnpse African Protactoraie
Zanzibar and Pembn) . -

Other Bast Afrlcan pocts. 3 47 .578

Qtner Conntries. coccoccanasos 212,784

1,368,067  1:807 350

219,200 201,909 319,330

52,249
105,645

dy AV T, 2231528 2,220,707

Amerien—
Onited States of Amerlea- - —o----. 3.038.530
Southy Athoriea....-- 763

3,173,070

i

31,052

8,204,174 4,700,504

187017 BYT. 163 501411

(£ 770 Bl ) ORI S 120,009,754 104,377,163
a Revised flgure.
Nate.—Ttupees liave been converted Inta sterlivg av tho rataof R15 to £1.
Imports are classified with refuranes to the countries whenes  they wera
consigned to India, and pot according to countries of shipment.

Austratla and Oeeanda. - cceemaiaooaa

af3.764,142
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VALUE OF TOTAL EXPORTS OF INDIAN MERCHANDISE TO
PRINQIPAL COUNTRIES FROM BRITISH INDIA.

—(alendar: Years———

Countries of Final Destination— 1013, 1914. 1p15.
Europe— £ £

United KI0gAom - - unn e el 38,680,871 35,750,827

BUSSIR . occasvan -=-1,51D,142" 1,082,166

Germany - - 16,457,666 13,100,665

2,730.27T 2077101

= 1215672 5,075 040

11,060,007  8.847,429

-~ 1,401,168 1,381,907

5,017 0,159

4,750,223 4,778,607

5,722,103 5.670.420

48,608 50,7843

(23,006 810,309

T0.5606,493

£
40,271,556

Gibealtar - 126,614
5,840,175
Austrig-Hungary

Other Counttlo . cceeraencnaan=a 854,061

62,140,105

Total e SR s JO Y AL 80,329,645

Asla—
Turkey
Aden andDépendencies < oo o caaaos
Arabit ceecaaa A T o LR
Persin. . -
Coylon
Stralts Settlemonts (Inel, Labuan) - .
Borneo, Java and Sumatra
Slam
Indo-China -
Hongkong -
China (exclusive of Hongkong and

A e e 4,125 408

A [y e --15,842,900
Other Countries.. oo o...co.ooas  ND1617

1,684,511
775,889
GRO,H10
410,181

6,012,048

4,881 584

1,611,521
(09,328
411,041

5,167,856

1,631,269
814,354
GH0,469

3,490,855
1,158,342
G30,215
T15.233
3,284,313

1,208,562
A70,310
a61.205

2,608 476

2,931,974

13,237,894

451,105

3,076,362
10,516,291
519,873
34,541,711

01 e e, P s By 31,194,154

Afries and Adjacent Tslands—
| 41 g o O e raae 1y7 14403
Clapo Colony - 246,091

== H70.4567
Portuguese East Africa. ... d43.400
Mpurltius and Depeundencies
cluding Seychelles)
East African Protectorate (Including
Zanzibar and Pemba) oo ekt
Other East African ports
Othes Connttied. coececnaeean=au=

1,140,467
241,380
&1,
410,458

1,266,647
303,706
660,143
255,952

(In-

865,221 042,161 70,814
491,582
534,189

60,3806

486,143
408,005
S ]

Total 4,810,800 4,214,701 8,075 454

Americn—
1,041,289
-14.301,494

E04,038
13,106,106
619,587
2,137,473

25,703

000,241
11,931,744
1,021,552
3,514,548
40,855

Unifted Btates of Americn. .-
West Indies. 570,378
South Amerfen. - 3,446,400
Other Countried. -cccccannaaaian 11,569

----19,380,5629 16,602,997 17.400,240

Australia and Oceania -- 3,201,873 3,253,088 3,446,593

Grand Total 2 em=== 160,742,603 138.2068,0000118,968,516
a Reylsed figure,
Note.—Rupecs hinve been converted into sterling at the rate of R15 to £1.
Exports are credited to the country of final destination, as declared by
exporters in the shipping bills.

NATIONAL BANKS AND CATTLE PAPER.
An informal ruling of the Mederal Reserve Board is pub-

[T}~

lished under the above liead in the July issue of its “Bulle-
tin.”” The present ediot conecrns an earlior ruling in which
the Board expressed it as its view *‘that cattle should be
considered as a readily marketablo commodity and that the
Taderal Reserve Bunk of 86, Louis may consider as eligible
a banker's acceptance secured by a chatfel mortgage on
eattla.” In its further allusion to the subject the Board
aays:

In roply to your recent lotter, you aro adyisad that the rullng concorning
eattle paper printed on poge 65 of the Febiruary “Belletin® rolates o the
right of a Federnl Resorve bank to purchase domestic bankers' accopinncos
secured by o chattol mortgnge on catle.

Nationnl banks have no authority in Inw to accept domestic dralts of
any kind, so the above rullog lins no appleation to such bunks or 1o their
right to loan on catilo.

In any event, the ruling should nob b consirued 1o affect the provisions
ol soctlon 5200, Rovised Seatutes, which Hmits the smount which a nitlonal
Bbank may loan to any one borrower to 105 of its eapital amd surplus. The
fact thnt o note or drafi disconnted by o national bank may bo o by
eattle would nob of [tsell being it within thy oxcoptlions Lo section 5200,
unless It s commurelal oF business paper actuslly owned by th person nego-
tinting tha samb, or unless 1615 a bill of exchange deawn in good falth againat
actunlly oxlsting values.

THE COUNTRY'S HEAVY COPPER PRODUCTION.

Under the influence of large demands and resultant high
prices the production of copper during the last six months
has exceeded that of any equal period in the history of the
industey. The United States Geological Survey states that
there has been a steady rate of inerease in the output of
copper sinea early in 1915. The production during the last
half of 1915 considerably exceeded that of the first hall,
according to Lhe report by B. 8. Butler of the Geological
Survey, and during the yeas the refineries produced, from

both domestie and foreign oves, a total of 1,634,000,000
pounds of blister copper, of which 1,388,000,627 pounds
was produced from ores mined in the United States. The
price for the period has averaged above the highest price
recoived for copper at any time in recent years, the average
for the first six months of 1916 being more than 206 cents a
pound. The cost has doubtless increased slightly, it is
stated, as the important copper ¢ompanies have inereased
the wages of their employees, but this incresse has been
largely offset by decrease in eost due to working plants at
the maximum capacity. Many small mines are operating
that could not be profitably sworked under normal con-
ditions and this, of course, tends to inerease the average
eost per peund. The profits of the producing companies
have heen large and as mueh of the output is sold several
months ahead of delivery the prosperity of the industry is
woll sssured for the remainder of the year, according to the
Cleologienl Survey, so that 1916 will doubtless be the most
profitable year in the history of copper production to the
present time and possibly for years to come.

STATUS OF DIRECTORS OF NATIONAL BANKS AND
TRUST COMPANIES UNDER CLAYTON ACT.

The Federal Reserve Board announces the following
informal ruling respecting divectors of national banks and
trust companies under the Clayton Anti-Trust Act:

There has been relerred to this offiee for attention your lottor of May 31,
addrassed to the Compreoller of thy Currency and submitting the following
fuestion:

“Can a person by o divector and officer of a Now Jersoy trust company
with o eapital of 31,000,000 and total resources oyer $5,000,000 I n clty
of over 200,000 Inhabitants and 4t the sma thnge seryve as adivector and
affleer of & natlonal bank hoaving n caplital of $50,000, total rasolrces of
undar 82,000,000, In » munieipalliy of less than 20,000 inbabltants?'

16 Is preswmod that the trust compony 8 not s membar of the Foderal
Rederva Bystem.

In reply you aro adyised that under the provigions of the Clayton Ankl-
Tritst Act o person cannob seeve ab e sama timo as i divectos of & national
bank and @ tenst company under the elecumstances recited, but the Act
dpes not prohiblt his sesving at the same time as a divector and officor o
ono nnd ns an officer in the other:

Your nttention Is also callod to the fact that under thi Iern amundimont
to the Clayton Act, approved May 15 1010, & pocion having first obtalned
tha consent of the Poderal Reserve Board, might serve ab thy samo oo
as o director In both of the sbovi mantioned institutions, provided the trosn
company I3 not in substantial competition with the membor baulk,

LARGER OIL PRODUCTION EXPECTED FOR 1916.

The quantity of petrolenm marketod in the United States
during the first half of 1916 is estimated by John D. Nor-
throp of the United States Geological Survey at 140,000,000
barrels. His estimate is declared to be moderate and his
apportionment of the output among the major fields is as
follows ;

Field— Barrels.|  Field—

Appalachian 11,400,000 ) Gulf Coast. oo ocaes
dma-Indiann. . 1,500,000 Wyoming and Montana.
Ilinols. . _ .- - 7,900,000 Callfornin
Kansas and Oklahoma_. 50,500,000 | Miscellancous (Colorado
and €Central | Michigan and Missourl) 100,000
4,200,000 | ——
6,500,000 140,000,000

This quantity, which includes a little oil actually pro-
duced in 1915 but marketed during 1916, is appreciably less
than the output durving the fivst half of 1915, though it is
greator by about 5,000,000 barvels than one-half the entire
quantity marketed last year. When it is considered that
the First hall of 1915 included the period of maximum pro-
duetion of the Cushing pool in Oklahoma and the Crichton
paol in northwestern Louigiang the disparity in output
between the corvesponding perinds is nol especially sig-
nificant. The magnitude of this quantity, the fact that it is
prenter than one-hall the total petrolenm marketed in the
United Btuates in 1015, and the further fact thab it reflects
thie results of general activity throughout all vil-producing
areas rather than flush production in restricted areas is,
however, significant and leads to no other conclusion than
that the final statisties of oil marketed in 1916 are destined
to establish a new record.

The featurv of the petroleum industry during the half-
year just elosed, according to the Geological Survey, was
the high level reached in the prices of crude oil in Mareh
and maintained fienaly to the end of the period. This level
involves prices ranging from 90 o 350% highar than those
of a yenr ago for high-orade Bastern and Mid-Continent
grades and reflests loss strongly the decreased capacity of
Cushing than it does the inereased demand for crude oil
resulting from the activity of alavge number of new refineries
mstalled during the recent period of low prices. As a con-
sequatiee of the incentive afforded by the high prices in the
early part of 1916, aetivity in drilling increased enormonsly

2,400,000
43,500,600

pst Loudslana. -
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in all fields with the opening of spring, and though within
the half-year period no strietly new pools were discovered
there was a development of old pools and new extensions
that was attended with gratifying sucees, S0 marked was
this suceess in the Augusta and El Dorado pools in southern
Kansags, the Blackwell pool in Kay County, Okla., and the
Shamrock extension of tha Cushing pool in Creek County,
Oklas, that ot the end of the half-year period the production
and eonsumption of ¢rude oil east of the Rocky Mountains
ave essontislly in balance and a tendency towavrd weaker
prices for Mid-Continent grades is apparent. Thus far
this tondency has affected high-grade crude oil only to the
extent ol lowering the premium on certain types that are
in greatest demand, but its influence on market quotations
is inevitabla, it is stated, il production continues its steady
inerease, or il the remarkable “wildeat" eampaign now under
way in the Southwest results in the discovery of even one
considerablo pool of high-grade eil.

DEPOSIT OF POSTAL FUNDS IN ;‘\‘O:\-’—.-UEMI‘?EE
BANKS.

The following opinion concerming the authority of post-
masters to deposit postal funds in non-member banks ap-
pears in the Federal Reserve “Bullotin'' for July:

DEPOSIT OF POSTAL FUNDS IN NON-MEMBER BANKS,

Y"Hectlon 15 of the Federal Resorve Act, which prohiblts the deposit of
any Governmoent Fonds in nonsmember banks, operales a8 o repeal of g0
much of sectlon 3847, Unlted States Revised Staiutes, as amended by tha
Act of Mpy 27 1008, as suthorlzes postmosters ta deposit public moneys
in Btata a8 well as national banks, By an Aet approved May 18 1016
poatnl savings deposits may undee cortain conditlons ba deposited In non-

wnbor. banks.
member banks Finea1016:

Slrs=The attached letter submits to this oftfice for an opinion the ques-
tlon whether a deposit of postal funds by o postmaster In non-miemboe
banks constibutes o ylolatlon of the provisions of gecbion 15 of the Federal
Rojerve Act,

Saction 3547, Rovisul Statutes, nuthorizes “any postmaster haying pub-
He money balonging to the Government'' to deposit the samy, untler cors
taln ¢leonmstances, “'ab his own risk and o his officlal capacity in any
nationpl banlke I the town, eity or county where the sald postmostee re-
IO

This soction wns nmendad by the Act of May 27 1008 s0 a8 to provide
that such deposits may be mindo by any postiiaster “ab Wis own rislk and in
s official capacity inoany natfonal op Siato bank in the Stato whorp the
enltd postmasstor eesides.'’

It Is svidont, theroford, that under the provisions of section 3847, Ro-
Viged Statutes, a8 ampndod by the Act of May 27 1008, postmastors. wora
suthiorized to deposit public moneys at thelt own risk o Stats as well bs
national boanlks.

Section 15 of the Federal Reservo Act provides in part that—

N . [ lie Phillpping Isisnds or of the postal savings or
mlywEF:I{":-lrlflll!:{r\f)ltml“n!;:uL!'eE .-l;hl.:fl Il I]ll-.{ltltif::imdml ke thie l'untlm:npni Linftod S‘t‘utm
I any bank not belongiosg to the system establishod by this Act.”

Tha Federal Reserve System was eroated after the passago of section 3847,
Rovistd Statutes, and tho amendment of May 27 1008, Uoder s torms
both State and uatlonal banks may heeome members of this systom.  The
mnadfest effect of section 15 of the Federal Reseryo Act s to modily or
further amend section 4847, Revised Statites, by providing that thosa
State and mations) benls which becomi members of the Federal Rosorye
Systatn may stlll be used s depositorles of publle fonds by postimasters.
16 0% tene that sectlon 15 does not rofer in (rms Lo section 3347, Revised
Hiatutes, but it deals with the same subject puatter, nnmely th daposit of
public mopeys or monoys belongiog o the Government, While mopra
gonoral [nlts terms in 8o far as it 18 inconsistont with tho previous nets of
Conggress, 1t oporates s o reponl.

The American and English Eneyelopedia of Law, volume 26, pago 72
{1 illscussion of the varfong rales nr_.»:z.ntuuw:r constructlon, states thnt—

I bwo statutes on the sama subject ara mutiually ropugnant, thiy latar
Act withott any repealing clause operates, In the absmee of axpressed [n-
tent to thie conlrary, us o repeal of the earliee one, on the obvlows principle
that the enactiieat of provisions inconsistent wit It thoso proviously exist ne
mnnifosts o eloar intent to abolish the old lhw.'

Son also Honderson's Tobacco' Go. (11 Wall., 857).

1t would hisva boon fatile for Oongress Lo attempt to reposl specifically
overy statuty authorizing any public officor to deposic Governmunt funds
fo banks othee than member banks when the same result eould be reached
vory (irectly and veey siply by the phrase actually employd by Congrass.

In tho opinlon of thls offlee, thoroford, postmastors aro nod authorized
by law, sir Lhe passage of the Federal Reserve Avt, to deposit phblic
moneys In a State bank which Is not » member of the Fedornl Resoryo
Hynatenn,

As postmiasters (lseharge thole dutles under the supeevision o tho Post-
master-Goneeal, (b s raspoctfully suggested tiat the mattor bo braught (o
Lis aftontian fn-opdor that e may take such sction as he may disem e
wary i the peamises to nsure a compliznce With the Acts of Congress on
thls subiest.

This opinion by Aok Intended to refer Lo postal savings funds, which gader
cortain hpeeilied conditions may be deposited in non-membor banls,  Sey
soetion 2 of the Act approved May 18 1010 nmending the Act authorizing
the postal ssvings systom

"

Respuretfully,
M. C. ELLIOTT, Counsel.
Ta How. Qharlex 8. Hamtin, Governor Federal Reseree Bogrd,

RESERVE BOARD DEFERS ACTION ON PETITION FOR
PURTHER TRANSFERS OF CONNECTICUT BANKS.
Conearning the further kearing to he given certain Connee-

ticut banks in the Boston Federal Reserve Distriet, which

desive to bo transferréd to the Now York Reserve Distriet,
the curvent number of the Federal Reserve “Bullotin' says:

When the Fedéfal Resoeva Board on Mareh 6 1016 approved tia potition
of hanks in Falrfleld Coutity, Conn., (o bo attachod to the Federal Resveve

Bank of Doston, it left open setlon on the roquest of cortain other banks
In Conueeticut which also deslred to be transferred. At a movting of the
Board on June 3 the quistion of glving n rihicaring to theso othor banks was
Turther consldered, pnd it was declded that, while the Board was willing to
glve such & hesring some time in June, 1t was preferable that no definite
actlon be taken for severnl months: One of the reasons Tor a pust pons-
ment which influencsd the Board was the fact that tha now clesiring and
collgetion plan I8 soon to g6 into operation and ft seemed roasonable that
the Doard should give the Fadoral Reserve Bank of Boston an opportunity
to satlsfy the convenlonce of tha potitioning Connecticit banks.

NATIONAL BANK

CIRCULATION,

A depision to the effect that national banks are prohibited
by section 5207, U. 8. Revised Statutes, from offering or
recciving national bank notes as security for any loan of
mongy or from agreeing for 4 consideration to withliold the
sima [rom cireulation, is printed in the “Bulletin® for July
as follows:

WITHHOLDING NOTES FROM

June 20 1916,
Str:—T have your memorandum of June 13 asking whether the provisions
of section 5207, Revised Statutes, are violatisd by the following case:

“A natlonal bank carries In its cash two envelopes containing $20,000
In cireulating notes of nnother national banlk, which were recejved from s
savings and trust company, and are held under a verbal srrooiment wherohy
the same noles arg 1o bo returned to the savings and teusk COMpPENy upon
demand,  From s memorandum on each uawlu;m It appears that tho na-
tional bank to which these notes wore originally {ssued tﬂmuﬁiteﬂ them with
the savings and Lrust comnpany and recoived n cortificate of deposit for $20,-
000 under an ngreament that the same nates wors to bo held hy the savings
anditrust company and returded upon tho surrender of the certificate o

e

deposit., r
Section 5207, United States Revised Statutes, provides—

“No associntion shall herealter offer or réceive Unltid States nobes or
national bank notes as security or as eollateral security for any loan of
maoney, or for a consideration agreo to withhold the same from uso, or offor
or recelve tho custody or promlse of custody of such notes as seeurity, or
a8 collateral security, or consideration for any loan of money. Any nsso-
ciation offending against tho qlnruv!r-‘lnu:i of this section shall be gl:emod
guiliy of a misdemeanaor aud shall be fined not more than £1,000 and & further
sum. oqual to one-third of the money so loaned. The officer or officers
of any association who shall make any such loan shall be Hable for o furthor
stm equal to one-quarter of the money loaned: and any fing or puna]r.gf
lneurred by a violation of this section shall be recoverablo for the benefit
of the party bringing such suit."

The fagts, as stuted, constitute an apparent violation of section 5207,
Respectlully,
M. O, ELLIOTT, Counsél,
To Hon. John Skeltan Wiltlams, Comptroller of the Currency.

COST OF GOLD SETTLEMENT FUND.

The expeuse of operating the Gold Settlement Fund for
the six months period from Nov. 20 1915 to May 20 1916 is
estimated by the Federal Reserve Board at $454. In an-
nouneing this, the “Reserve Bulletin® for July says:

Tha operating expenses for the previous six montha wiore estimated at
51,037 30, the former sum being greater beeaniso of soma axponses of or-
ganlention pnd equipnient.  The Items making up the amount are given
below,

The Fodoral Reserve Board voted on Jung 22 1916, In view of the small-
ness of the sum involved, to Inelude this 8453 74 in the amount to be cov-
ol by thy sesessment made upon Federal Reserve Banks for the goneral
oxpenses of the Fedéral Resorve Board. . Thae items arg as follows:

Part of saliry of private socrotary to member of Board, designated
Haputy seltling agont, clurgeablo t0 Gold Bettlemont

1 (2500 per your, beginning Jan. 1 1916).
NS =

8153 74

THE NATIONAL BANK OF THE REPUBLIC OF HAITI.

A considerable inferest in the Banque Nationale do la
Ropublique d'Haiti has heen purchased from German in-
terests by the National City Co., the organization affilinted

with the National City Bank of this city. While it is under-
stood that the majority holdings of the Haitian banlk con-
tinuoe as heretofors with French interests, the National City
Co, will control its management. Contrary fo reports, the
Bank of Haiti has no eonneetion in any way with the Haitian~
American Corporation, neither have the National City Bank
nor the National City Co. direstly or indirectly any interest
in the corporation.

Following the acquisition of an interest in the Haitinn
bank by the National City Co., a new board of directors
has been chosen for the bank, headed by Maurice Casenava
as Prosident and R, L. Farnham as Viee-President, and has
these other members: E. Mallet, Regent of the Bank of
Franee; 11, Bousquet; M. Cere, former member of the French
Chamber of Depnties; P. Girod, of de Nouflize & Co., Paris:
My, Peirson, Samuel MeRoberts, John E. Gardin and
Joseph T. Cosby. Messrs. Farnham, MecRoberts, Gardin
and Coshy ropresent the City Bank. The new board was
clocted at a meoting in Paris on June 28. President Case-
nave, who arcived in New York on Tuesday, gave out an
that day the following statement concerning the bank:

The Banque Nationnle de s Republigue d'Haitd i a Freanch nstitution
authorlzed under a French charter,  Tts authorlzed capltal s 20,000,000
francs of the par value of 500 francs each.  The bank has an exclusive con=
cesslon riunning for Fifty years from 1010 from the Haltlan Government
undér which It eondusts o banking business and o pasticular performing tho
functlon of treasury for the Haltian Government. All the rovenues of
it are received by the bank, and by the bank disbursed for the sccount
of the Government.
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The principal office of the bank is at Port-au-Prinee, wliers it has a staff
of aboub seyveuty people, 16 also hay elght brapelies at the following places
fn the Republle of Haltl: Cape Haytien, Port de Paix; Gonalves, Saint
Mare, Potit Goave, Jeremie, Los Oayea and Jacmiel, 16 also has an office
in Parls at 55 Rue de Chateaudon,

Tho bank transacts o ganeral banking business.  In order, however, to
wfford greator sdyvantages to the smalles Haltian merchants in marketing
the coffve and other products of the country, the bank 14 now considering
tha erection st certain polnts of first-class warghouses wherein thi merclhiants
may stors thele commodities pending shipment, and obtaln from tho banl
adyances thercon enabling them to continuoe their purchases without the
delnys which heretofore have oxisted

I am particntarly pleased to aniounce that all the differences which arose
in the Insd twio years between the various revolulionary governments of
Haitl and the bank have been satisfactorily adjusted, Yosterday ab tho
State Deparanent in Washington the Haltlan Qomrnisslon, which was sent
to this country a fow months ago to take up with the officials of the State
Departmoent and the represcutatives of the bank the adjudication of all
differeuces, and mys=elf, concluded and slgned an agrecient of seetlement.
Under this agroement the bank retaing all of the rights and privileges af-
focdod by Ity concession; the losns made by {6 to the Goverpment of Halti
aro to be repaid out of the customs collections, and the bank and its beanches
will ba tho dopository of all funds collected by the Rocelver of Customs.

THE AMERICAN BANKERS ASSOCIATION CONVEN-
TION ATl KANSAS CITY.

According to an announcement of the American Bankers'
Associntion, excellent progress is being made by the bankers
of Kansas City in preparing for the annual eonvention of the
American Bankers' Assoviation, to be held m that city the
weak of Sept, 25, Exclusive of the Executive Committes,
"'”_“MM‘?. differont comauittees mye beon formed to take charge
o1 ag many departments of the eonvention work. Ineluded
in the list is o ladies” committee, which will look after the
comfort and entertainment of the wives and daughters of
the visiting bankers. The Exeeutive Conumittee consists ol
3. W. Perry, Chafrman, President of the Southwest Natlonal Bauk of Com-

mercy.
P. W. Guoebel, President of the Commercial Natlonsl Bank, Kansas Clty.
W. 'P. Kemper, Presidont of the Commerce Trust Co.
G. B. Hoyey, President of the Intersiate National Brnlk.
., T, Abernithy, Viee-FPresidont of thy First National Bank,

The publicity committee is mado up oi:

1. F. Downipg, Chalrman, Presldent of the Now England Natlonal Banik,

1. ', Swinney, President of the Fimt Natlonal Bank,

F. P. Neal, Uhalrman of the Board of the Bouth West Natlonal Bank of
Cuammercoe,

W, H. Holmes, President of the Ploneer Trust Co.

Thornton Cooke, President of the Midwest National Bank.

In its offorts to male the convention a memorable vvont,
the Kausas City Clearing House Association has sought and
secured the co-operation of all the eivie bodies, the mumnici-
palitios, the vavious trade snd industrial associations, the
clubs, both town and country, and they ave vying with each
other in providing entertaimment and amusement for the
thousands who will attend the conyention. Kansas City
insists upon its pre-eminence in Western golf, and there ara
half & dozen club links which will equal any in the country.
The publicity committes foels very enthusiastic, and un-

bosoms itself as follows:

No mistake wias made In the selection of a placs for this conventlon, and
~yisltors will go away mlghtlly pleased with their yisib. Thoy will voto
that Kanans Clty 18 wortay of elosd acquaintance, and that she looms large

ot better known.

w?::::?ﬁmu content ti “sit on seven hills,' and notb only that, but she
beasted about it,  Neither in the number of her hills, nor in the amount
and eharncter of hor boasting was Romue nnywhere In the class of Greator
Kansas Clty, a5 sae slts eomplacently, though fldgety with energy, on o
geore of hills, caryed out by (our rivers of varying magnitude, from tha
reskitless Missourl on down to the Inggratinting and compelling Little Blue,
which every now and again forees {tself upow lhv_ attuntlon. o

Greater Konsas City, it is stated, 18 & municipal centra
composed of Kaneas Cily and Independence, m .-\.llssuur:,
and Kansas City and Rosedale, in Kansas,  Somg interest-
ing facts vouehed for by the Commoereial Club of Kansas

Yty are ishod as follows:

Ll}a;;z::.;f E“tltr;:lnlat;inﬁul fifteenth fn populstion, for shé hasz 405,048 people.
The elty I sproad oul over 75 square nulles of teeritory, or a space approxi-
mately 13 miles east and west and almgst O miles north and south,  This
nren 18 traversed by 767 miles of sireets, U156 mifles of which are payed.
Along thesa streots run 287 miles of street ralwinys, which In 1915 lauled
195,242,000 passengers. i the streets are lald 691 miles of water malos,
drawing water from the Missourd, gettling and purlfylog 16, and returning
1t pomewhat less pure through 593 miles of sewers.

16 15 » clty of homes, and in 1915 there woere approximstely 60,000 pri-
vately-ewned homes, mostly of tho bungalow typo, using greab quantities
of native rough Hmerock [n thelr construction, and Iald out with an cye to
beauty of typo snd environment. Tho park systom, bieguo ln 1802, now
comprises 2,601 acres, {ncluding ninetein separate parks snd 30 sepamto
patked boulsvards, all oonnected n such a woy that they extend slxty-one
and three fourths miles In length. Gl Deive, with thres and one-half
miles of winding, wooded course, 18 probaply one of the most beaukiful
prnieipal drives fn all the world, Swope Parle alone containg 1,365 neres,
pnd over $500,000 has been expended In its beautifieatlon. Five hun-
drod thousand dollars more las recently been yoted.

Forty-four thousand are employed in the 1,200 manufacturing cslablis?a—
mmants, which place Kansas City tenth fn pank, producing over $1,000,000
of produets each working day and employing $107,000,000 of eapltal.
The factories, jobbing and wholesalo fnterests handle over $600,000,000 of
products each year. This {neludes £00.000,000 worth of automoblles,
£150,000,000 of meat products, £25,000,000 worth of yellow plne lumber,
£40,000,000 worth of agricultural Implements.

The grain trade bought and pald for 62,451,900 bushels of graln In 1915,
and took rank as the largest hard wheat export market n the United States,

2494 ,500 barrels of four were ground In IKansas Cley [n 1916 and 4,785,327
animals wero slaughtered nnd dressed for human food. Kansas City Is
the world's greatess hay market, 30,422 cars having been handled in 1915,

To finance this enormous movement in the product of man's (ndustrey,
there are banks totaling $180,000,000 of resources, and the total bank clear-
ings for 1915 were 33,835,001,547, Kankas City 18 the location of the
Federal Reserve Bank of the Tonth Reserve District, which s capitalizéd
ab 85,780,700 and has 958 member banks. The natural products of this
district io 1915 were one and threc-quarter billlon dollars.

BANEKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stoelks this week aggregato 188

ghares, of which 178 shares wore sold at the Stock Bx-

change and 10 shares at auction. No trust company

stocks were sold.

Shares. BANKS—New York. Lotp Iigh. Close,

178 Commerce, Nab, Dank of.. 167 170 170
10 Market & Fulton Nat. Bank 246G 240 240

Last preious sale.
July 1016— 1674
July 1016~ 230

+2old at the Stock Excliange.

There has just come to hand s beautifully embossed pamph-
let containing an itinerary of a special “Tour de Luxe' ar-
ranged by the Pennsylvania Railroad **to provide a delight-
ful trip in connection with the Forty-second Annual Conven-
tion of the Americon Bankers® Association, to be held in
Kansas City, Mo, Sopt. 25 to 30." 'The anmouncement
contained in the pamphlet says:

At the suggestion of nnd with the official approval of the Transportation
Committes of the New York State Bankors” Association, the Pepnsylvinis
Bankors' Associatlon, tha New Jersey Dankors' Associntion and the Con-
nectious Bankers' Association, n twenty-threo doy teip has besn arranged,
embracing s complote tour of Yeallowstong Natiounl Park and visits to Salt
Lades Cey, Denver and Colorado Speings, including a trip (o the fanons
Cripple Creols gold mining distelet, In additlon 1o the stay b Kuisas Cley
for the convention.

hore has also been arrenged o “Specinl Train do Loxe, making a fast
schidule batween Now York and Kansas Qlty, for the especlal aceommoda-
tion of thost who cannot afford the tne neeessary for tho longer tour,
ks will peemit of doparture from the East after banking hours on the Bit-
urday proceding the eonyention and arrival home before banking hours on
phie Monday following the adjournment.

The tour of the Yellowstone Park will ba by comfortable
stages of the Park Transportation Co., with stops for meals
and lodgings at the park hotels, and accomiodations ab
hotols in Denver and Coloradoe Springs of the highest grade.
The Cripple Creels side trip from Colorada Springs: will be
madde by train and electrie car service, with i special lumelieon
at one of the Cripple Creek hotols and a special inspection of
the Elston Mine, ona of the most noted plants of this, the
largest gold-producing @istriet in the world, A side trip
will also be ¢ ade from Denver to the summit of the Conti-
nental Divide by the Moffat Line, which affords, it is stated,
a splendid opportunity for seeing some magnificent Rocky
Mountain scenory. [Full dotails of the tours and the cost
are furnished in the pamphlet.

e

The First National Bank of Philadelphia has 1ssued a new
cireular on the financial and business sttuation. This
interesting commentary will be furnished upon application
to the bank.

The directors of the Hudson Trust Co. of this city have
elected John W. IL. Bergoen, Treasurver to succeed James R.
Bdwards, resigned. Mrp, Borgen was tormerly Socretary of
the Broadway Trust Co. Mr. Edwards has become con-
nectod with the bond firm of Hemphill, White & Chamber-
lain, 39 Wall St.

el

Alexander T, Stevens, Viee-President of the Astor Trust
Co. of this eity, died at his home in Lawrence, L, L., on the
LIth inst. Mpyr. Stovens, who was cighty-three years old,
swas # direetor in the Mobile & Ohio RR. Co. He was o
grandson of Albert Gallatin, founder of the CGiallatin National
Banl, and for a timo was Vice-Progident of that nstitution.
He had also served as President of the Sixth National Banl,
and had been Vice-Prosident of the Astor Trust smca its
ereation in 1907 through the union of the Astor National
and the then projected New Netherlands Trust Co,

e

Compared with the corresponding statement of a yoar
ago, the semi-annual roport of the Guaranty Trust Co. of
this eity shows o gain of $1566,987,818 in deposits and a gain
of $158,376,107 in resourcos, the totals now heing as follows:
Deposits, $437,092,913; and resources, $520,744,575.

-

The latest published statement of the ‘Transatlantie
Trast Co. of this city for June 80 furnishes rencwed evidenco
of growth in size as well as earning capacity. Deposits
have inereased to nearly $5,000,000, whilo undivided profits
and reserve earned during the four years of its existence
amount to about $278,000. The institution has paid s half
yearly dividend of 3% out of the earnings of the past six
months. The Transatlantic Trust Co. is the only trust
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company organized in the city of New York within the
last saven years. Julius Pernitzeris President; . B. Fonda,
Vice-President; Georga Plochmann, Treasurer; . L.
Servoss, Secratary and B, 8. Cubberley, Assistant Treas-
urer.
+
Charles Roho, President of Roha & Bro., wholesale provi-
gions, has roeently been elocted President of the West Side
Banlk, 34th Strect and Eighth Avenue, this eity. My, Rohe
succeeds O, . Tietjen, who resignod on account of ill-health.
The intention to pay on the 11th inst, a 5%, dividend,
amounting to about $125,000, to the depositors of the defunct
Max Kobre's Bank of this city was announced on the 9th
ingt. by the Kobre Assets Corporation, organized to liquidate
the assefs of the bank. As stated in our issue of June 10,
Max Kobre, whose private bank in this city and its branchin
the Brownsville section of Brooklyn were closed by thoe Bank-
ing Department in 1914, yvas found dead in his home in this
city on June 4,  Ho was under indietment for accopling de-
posits when he knew his bank (o be insolvent,
L M
State Superintendent of Banks Richards, under authority
erantod him by Suprome Court Justica Callaghan ot Brook-
lyn onJune 24 (seoissue of July 1), is paying to the depositors
of the defunet Borough Bank of that borough an additiopal
dividend of 6%,. This meansa distribution of about $55,000
and makes a total of 169, paid to dafe.
e T
Thae Nas au County Trust Co. of Mineola and its affiliated
orpanization, the Nassau Suffoll Bond & Morigage Guaran-
teo Co., will open their new building to-day, July 15. The
edifice, designed, constructed and equipped throughout by
Hogeson Brothers, contracting designers, of New York City,
is of Florentine design as to architeetnre, employing the de-
tails and forms nsuslly found in Italian palaces of the Medie-
val period. The building has & terra eofta bago, with the
body In rough surface brick selected for its rich buff color,
and finished with a bracketed overhanging copper cornice
painted in four eolors, and roofed with a dark red Spanish
tile, The Nassan County Trust Co. is the suecessor of the
Nassau County Bank, which was organized 1n 1880 shortly
after Nassau was cut off from Queens and made s saparate
county. The institution was first eapitalized at $25,000,
with o paid-in surplus of equal smount. In 1910 the bank
ineroased its eapital to $100,000 and took out its presant
chartor. The totsl resources of tho company, as indicated
in its last statement, i5 closo to & million and threo-q uarters.
The Nassat-Sulfolle Bond & Mortgags Guaranteo Co, was
organized several yoars ago for the purposo of supplying eapi-
tal for the building of wow homds in the section of Dong
Isthand raferred to.
b
David Bates, Actuary and Seerctary of the Federal Trist
Co. of Boston, died suddenly on the 6th inst. at his homo in
Nowton Highlands, at the age of seventy-one, Mr, Batos
emtorad the hanlking business at the age of twonty. Ha was
for soma years connectod with the old Boston National Banle
and afterwards with the National Shawmut Banlk. Mr.
Bates was o member of the Bank Officors’ Assoeintion of

Mussuchusotts and the Bank Cashiers’ Assoviation.
7

I, ¢, Frankland, horetofore Assistaut Cashior of tho Trank-
lin National Bank of Philadelphin, has bean elioson as Cashior
of the newly organized Citizens' Bauk of Rochuster, N. V.
Ho will nssume his new dulies on Aug. 1.

—man

An interesting pamiphlet o the subject ot prosent fore-
most in the minds of American people, viz.: **Preparadness,”
hing been issuod by the Commonwenlth Title Insurance &
Mrust Co. of Philadelphin:  The word *Prepavedness,” is
defined ag the Ustate of being ready; exercise of care as to.bh
future; exercising foresight; having prudent forothought;
prapared beforehand.*  The pamphlet sets out that “Not
sinee this nation made its: debut o the nations of tho old
sworld in 1898 as a roal world power, hes there beon u fime
when there was greater need for prepaveduess.” It advo-
cates not ounly proparedness for war, but preparodness for
any eventuality; aud particularly for protecting inheritances,
investments, &o,, in which the institution announces its
readingss to advise thosa interested.

ot

At a meeting this week of the directors of the Union Trust

Co. of Chieago, N. Rufus Abbott, General Manager of the

Chicago Telephone Co., was elected a director to succeed
James Longley, who died last May. An extra dividend
ol 29, payable to stockholdors of record July 8, was declored.

Cooshs s =

A decigsion holding the Central Trust Co. of Hlinois, at
Chicago, liable for $1,250,000 and interest—the som in
question répresenting the entire capital and surplus of the
failed La Salle Streot Trust & Savings Bank of Chicago—
was handed down by Judge rederick A. Smith, i the
Cireuit Court at Chicago, on the Sth inst. The decision
grows out of a transaction incident to the conversion of the

4 Salle Street National Bauk to the La Salle Trust &
Savings Bank in 1912, For the purpose of supplying the
capital for the State iustitution it is alleged that ten of the
stockholders of the nationsl baunk gave their notes to the
latter for $125,000 each, or $1,250,000, Upon these notes,
it was elaimed, the national bank gave its cashier’s eleok
to the Central Trust Co. of Ilinois, which turned over
$1,250,000 in eash to Willinm Lorimer, President of the La
Salle Street instititions, The ‘Siate law requires that the
capital and surplus of a Bank must be paid in ot the start.
The money received by Mr. Loritner from the Central Teust
Co. was handed to the State Banlk Exmuiner, who counted
it and returned it to Mr. Lorimer with a eertificate of in-
corporation. Mr, Lorimer therenpon returned the money
lo the Central Trust and received buek the cashier’s choak.
In the proceedings to recover the money it was charged that
the funds were unlawiully held by the Central Trust.
According to the Chicago “Post” Judge Smith in handing
down his opinion last Saturday, staied that his decision
affected the rightful ownership of the fund and nothine else.
The contention of the plaintiffs was upheld by hLis decision
in the particular claint that when the Central Trust Co.
exhibited within its possession the money covered by the
cashier’s check of the Lo Salle Strest National Bank as the
cash eapital of the La Sallo Strect Trust & Savines Bank the
mongy by that act became the property of the La Salle
sStreot Trust & Savings Bunk, When the Contral Trust Co.
rotained this money, the court added, it did so merely as
a trustea for the benefit of the La Salle Sircet Trust &
Savings Bank and those that deslt with it. The Clicago
“Herald" quotes the decigion of Judge Smith in part as
follows :

The transaction In the Central Trust Co, Dank loft the La Sallo, I that
monpy properly was paid back to the Centeal Trust Go., without o dollire
to do business on. 1 do pot think Me, Lovimér had any right to hand
that money back, It should have been held for what It was exalbited
o the offjedr—ay the caplital stock of the trust and savings bank. The
bank hadn't at that tinre taken oyer the assits of the National bank. It
had nothing exéopit o spurfous eredlt In the National oank, widen wae
transfirred ny the eashler's check to the Qentreal 'Prust Co., which check
was nob good and wis not to Lo pald sxeept by the mogey which it ¢alled
for,

Judge Smith was later quoted in an interview as saying :

When the transfer of the banks frog national Lo Stata organieation was
effeetod the Central T'rust Co, scceptd the cashier's check for the amount
It reproseuted apd sutomatically transferréd  title in ¢ to thoe La Sulle
Streot Trust & Sevings ook,

Iividence to show that it was a universal custom to pay in
capital and surplus through notes and other securities of
compotent makers was offerad by the Central Trust Co,,
but the conrt held that such evidenca was ineompetent, and
ditl not constitute a defenss. Judge Smith held such pro-
coduro to be in vialation of the law. The suggestion by
connsel for the Central Trust that the latter merely eashod
the check as an accommodation and received no return
therefor, meant nothing aceording to the fmdings of the
dowrd.  On the question of the liability of stockholders of
the La Salle Street Trust & Sevings Bank the eourt ruled
that all, with the exception of one, J. Briegel, should he
assessod 10045 Mr, Briegel, the court said, had not been
alearly shown to have been a stockholder. The court de-
clinad to make a super-assessment of 2009, as had been
raguestod.

The following statement on behall of the Central Trust
Company has boen issued by its counsel, John Barton Payns :

The declsion of Judge Spdih I8 to the effect that tho Centenl Trost
Co. of Iinols, whilo acting o porfect good fmlth, is to be hald, asamatter
ol Inw, Hable for the caplil stock mud surplus of toe La Salle Steeet 'Crust
& Havings Bank, siimply becauso, #s o matler of courtisy and without
compensalion, 1t cashed the eashier’s chocle of the Lo Ballo Hireet Natiogal
Dank and furnisaed the currency which was counted by the suditor.
The eourt regards tho fact that the suditor know tho facts fully and had
approvid the convérsion of the natlonal bank into a State bank—the
money having been farnishod a8 o part of the conversion—os entirely
mimaterial,  Tho court regards also as lmmaterial the fact that as a parct
of the conversion the State pank mequired all the assels of the nationa
banlk.

With tho greatest respect for Judge Smith, I am of opinion he has mis-

concelved the lnw. The Contral Trust Co. of Ilinols, having been found
to have acted la entire good faith, and having acted with the approval of
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the auditor, In my oplnion is not Hable and cannot be so held,  Tae effect
of Judge Smith's declsion is to hold that the La Salle Street Trust & Bav-
{uigs Bank, Instead of naving & capital of 31,250,000 n October 1612, as
the stockholders of the bank supposed, had in addition to the then capital
of tha Lo Salle Strevt National Banlk, as Judge Smith holds, the $1,250,000
belonging to the Central Trust Co. of linois, for which they had pald
nothing. The case will be promptly appealed, and, in my judgment,
reversed, and the Central Trust Co. of Ilinois held not Hablo.

The La Salle Street Trust & Savings Bank failed in 1014,
At the request of former President Lorimer a mass meeting
of the dopositors was held on Tuesday of this week for a
disenssion of the bank's affairs. Mr. Lorimer states that
he has resolved to dovote his time and energy and such
busginess and property as he possesses, to the earning of
funds to pay the depositors of the La Salle Streat Trust &
Savings, the Ashland Ave. and the Twelfth Street Trust &
Savings Bank. At this week's meeting the depositors
pledged themselves to assist Mr. Lorimer in his plans to
reimburse them.

—

Herbert O, Roer has been elected an Assistant Cashier of
the Fort Dearborn Trust & Savings Bank of Chicago. The
deposits of the institution at $4,921,067 on the lst inst.
compare with 33,698,375 on June 24,

*

The working capital of the Illineis Trust & Savings Bank
of Chicago was inereased by the directors to $16,000,000 on
the Gth inst: with the transfer of $300,000 from profit and
loss account to undivided profits. The $300,000 represents
the surplus earnings during the last six months. The
eapital of the institution is $5,000,000, the $11,000,000 ad-
ditional which goes to make up the working capital of 316,-
000,000 eonsisting of surplus and undivided profits.

The death is announced of M. J. Shaughnessy, Second
Vice-President of the Seandinavian-American Banle of Seat-
tle, Wash, Mr. Shaughnessy was in his fifty-fourth year.
He was a member of the Seattle Chamber of Commerce,
the New York Metropolitan Museum of Art, &e.

IMPORTS AND EXFORTS OF GOLD AND SILVER AT
SAN FRANCISCO,

The Colleetor of Customs at San Francisco has furnishad
us with the details of the imports and exports of gold and
gilver through that port for the month of May, and we
giva them below in conjunction with the figures for pre-
veding months, thus completing the results for the cleven
months of fhe fiscal year 1915-16.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO,

Glokd. Stlver.

Months,

| Cotn. |!lu!!lun.| Tenal, Coliv, I.‘h.’muu &e| Toial.

101518, \ e (= s
July - o ca.a| A.THE, TR Zsl.ulﬁl 3,054,308
AUBUSE e 8,766,448 361,656 0,128,103
Beptember_...| 0,732,358 1,350,003 11,141,561
Oetober - ae e 9;(—70.1“1”! 2.406,173 11,076,159
November....| 6,068,504 2,401,258 9,000,702/
December .| 2,321,640| 1,632,001| 3,853,040/

I 1 1,188,290, -1,188,200!
284,347| 284,347

1,177.930) 6,044,430! 35,08

| 448,158 448,158 109,410

610,667 610,567 J75,108

2,100,657 67,735,716)  893,101) 2,561,580
13,023! 1,036,000

$
517,604
210409
206,123
173,770
350,501
162,038
224,680

s
204,044

11 mos, 14-'16116,045,012| 7,307,851 23,443, 703!

1,049,020

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO,

Gold.

Stlter,

Alonthe,

Catn. Total.

| Bl | b ]
1,003,700] 1,003,700
ST0.204) 370,204
I 115,813) 115,813
<4 50| 572,861 572,301

) P ored (e ey [ | 1,118,007| 1,118,007
2 400,1000 557,609

| Buliton dec)

AlRust. .. !

Beptomber. .
Octaber ..
November
1,220,030 1,220,030
001,261 673,261 370,401 370,401
2i)u.lmi 2,813,360/ 074,074, 074,078
2,060,650| 6,007,031 2,100,048} 2,200,548

4,703,022 1,003,608 4.837,620| 301,310
My oo oo HTOT,670 2,115,500) 6,520,170

70,642/
Total 11 moy...[15,581,048) 6,364,427|21,556,374]
43,745 I 3,745l

6,100
26,080
51,230/
H-I—,{P'iUi 8,467,052}

18.488] 6,217,767l

11 mos. "14-"15i

IMPORTS AND EXPORTS FOR MAY.

The Bureau of Statistics at Washington has issued the
atatement of the country's foreign trade for May, and
from it and previous slatements we have prepared the
following interesting summaries:
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FOREIGN TRADE MOVEMENT OF THE UNITTED BTATES,
(In the following tablea three cipliers (000) are (o all cases omitted.)
" MERCHANDISE,
1916, 1915, 1014,
£330,036 204,067
B S ] ;

T ports
1U15.
$122,148
125,123
1f

1016, 1014,
January. ... 5{8-1.35! $154,743
1

November.

Degembar . 340,300 114,857

1,780,370

§3,654.605 §2,113.024

GOLID,

1914,
6,014

81,778,807

Exporis
1915.

Jmports
1015,
50,500
12,727

1014,
§10,442

11,503
11,019

August_ ...
Septomber. ..
October - ...
November...
Decamber . _ .

Total ...

45,413
451,064

$222,010
SILVER.
1014,

$ 4,000
3,502

Imparis
19156,
January

Fabruary
March ..

October ...
November. .
December _ .

Total ...

353,500 $51.602
EXCESS OF EXPORTS OR IMPORTS.

A erch

1918,
8

+145,685
207,540
+ 180,271

aenase §344,454 525,050

IHse

1915.

Stleer
1916, 1015,

5
2,784 42,001
+2.351 41,025
+2,509 44670
42,080 +1,768
43,487

Gold
1014, 1016, 1015,
$
—1,204
—11,674
—24.000

—4,705
+7.069
007

= 6,381
—15,403

Janunry. ...
Febrinry .-

—2,540
—A67

Beptember.. S.441 418,34
Oetober ... 186,000 --56,031
November. . - 172,174 +79.411

4734130,078

Degember - _
Totl - -- s ewaa=t 1,770,0084 324,348
— Impores.

+ Exports.
Totals for merchandise, gold and silver for eloven months:

ce=mee —420,628 oo 410:118

| Merchandize, | Golid, |

|

| Ez-
poris.

Slleer,
Eleven
Montha,
(D008
omitted )

Ereess
T~ af Ei- Iin- of | Bre oy
poris.  [Exporls| portd, | poris. |Esporis| poris,

=

| | Bzeesa | Brcess l
poris, I.F.'J:pan:

1815-103. 867,115

st g L s s | S0 |TN
J052,033 1015082 81,048 871,275 a280337) 56,147 3
lUl;l-I.Tl".!,S!'J",”-i'.! 0,475 053,507 143 402 110,227 24,175( 40,073 58

12107 60,320

10 L~ i

30.906471,111 63,031 62,731
317020200717 77103 65,507 11,330/ 00,852
2,234 543,855 60167, 40,345 0,833 508
ml_ﬂ:_l_[if_"jlf,ﬂlflt.-llH.-_iI.’lr'jﬂ.‘I.lﬁll. 18,435 068,850 040.404" 65

a Ixeess of lmpores.

Similar totals for the [ive months since January 1 for six

years make the following exhibit:

Merchandise. | Gutd. Stlver,
Fire

Month.
(000 Ez-

ombited)|  portr.

- H:c;n | | 5“"_,:
s 0, 'y

wores, | Beparts) ports, |

Erceds
Irii= of | Brs I o
vores, | Ksport| portd, | porls, | Kxpoma

8

=2 1
12,230, 14,169
12,119 B,761
10,764, 10,103
15,706 12,824

83, 8,238
10,211

3 2
10106... 2,014,253 1,039,
1015...[1. 433,261 708, C
1914, 9,771 823,387 64,384
1013, ., 11,002,877 41.254,5630
1012...| BAL.382 76! 207,701| 20,2
1011 -.| 846,014 A3 206,175
1910 004,647 g2,070! 4

" a Excess of Lmports.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following [from the weokly eivenlar of
Sanuel Montagu & Co. of London, written under date of
June 22 1916:

GOLD.

Foe tho fourth time n suceesston thy external movements have boen o
favor of the Bank of Edgland. The followlng amounts wors ' reendyved
by the Dank:

June 16—2100,000 in sovereigng rolopsed on Egypiian account.
June 19— 8,000 In bar gold.
June 21— 035,000 In bar gold.
Withdeawaly woro mude is under:
Jung 15—E£150,000 in sovorcigns for Spain,
June 16— 7,000 in sovervigns for U. B, AL

During tho week tho net Influx amounted to £886,000.

The returns of Imports and exports of gold foe this yoar form as migh
I expected  an Interesting comparlson with the similar perlod anteriop
to the war., A rogards Imports the amount durcing the st five months
of this year s £6,203,755, na against £22 010,508 durlng the corresponding
perlod of 1014, Tho differonca Is malnly basod vpon the non-recelpt of
gold produced fo Afclea, which has not beon Iniported nto this country,
ns nsed to be the Invariable custont, bub s storod thoro on ageount of tha
Bank of England, This, thorefors, doss not milltate agalogt the avnlla-
billty of the gold for the purpose of o resteve, and Groas Beitaln stlll fqeaps
the benefit of the gold output within that portion of Afrles which forms part
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of the Drltksh Emplre, to the extent of about £41,000,000 & year, exclnsive
of the £10,000,000 derived feom othee putlying portions of the Britlsh Em-
pire.  Turning Lo exports, the total dueing the Flest flve montlis of this year
is L10,039,396, ns neaiost £20 460,886 during the corresponding period of
1914, The incrosse in tho export of gold to the Netherlands and Spain is
notable—oyer £6,000,000 aad £5,000,000; respectively.  On the othor hand
noithor Gormany nor Franee are representod in this ypar's total, although
in the fiest five months of 1914 the former was the recipiont of nearly £5,-
000,000 and the latter of over £6,600,000. The fgures of this year show
an export to the 0, 8. A, of something overe £3,600,000, This by tio mieans
ropreseots tho total remittance of precious muotal to that country on Dritish
acpeount, s large paymonts have besn made viz Qanada and elsewlhore.
The impression gained from a study of tho figures s that the output of
gold from DBritkh possessions, approximating £60,000,000 & year, has
admicably sufficed, with the assistance of ropatrlated American securitics,
1o meet the hge dematds for indebtodness abroad, eroatod on behall of
Gireat Dritain sod hee groat Allies s s consequenco of the wae. Tho
Spimes’ states o to-day’s lssue that Australls has mado neesngements for
Commonwealth notes and silves to be eashod ot Colombo fro « of exchango.
Daoubtless this acrpn@ement. has et made to mect some local needs
0o ned by thy movament of troops and Storoes.  Tho fact, however,
that etirrency notes aro bolng made avallable for encashonent in othee parts
of thy Emplre ofhite than the issning State;, is pregonant with possibility.
Tho British T'reasury note, surcharged In Arable, already cirenlates in Beypt.
SILVER.

The undertong of the market shows some improvemont, as woll as tho
prica, which rose by stages to 30 15-16d. on tho 19th inst. This moyoe-
ment, which Included a rise of 7-16d. from the quotation of tha preceding
day, provoked some “hear' sales from (ho Indian bazaars, which have nob
geeniod mellnsd to take o very favorablo view of the futurd, being fnflu=
anced by roports of total purchases for the Indion Government on s much
larger scalo than warranted by the facts. The Indian markot 18 almost
always sensitive and g wayod by rumor, and the ronarkable sales by China
recontly, eyven at a comparatively low level, created an unsstbled feeling.
The fall which ensued (o 305§ on the 20th fust. appears to have checled
furthier “bear’ solling, The market on that and tho following day was
well elearod of supplics, and the quotation ot onee commaenced to reeover,
touching 31d. to-day, The following are the imports and exports of silyer
for the flest five months of 1916 and of this year: . !'I?lﬁ. _ 1016:

v silve -ounces. 30,2475,640 37,502,080
B O Ao o aies. ' EHBISIAS 20,563,249

16 will by obgerved that the imports closuly approximate for sach poelod,
but tho exports show s remarkable falling off of about 379, "I'his decrease
{5 more than covored by aeeduction of nearly 1,000,000 ounces in tho
shipmonts (0 British India. The disposal of the unghippod balunce shows
how lmpoctantly the vme mint hins Clgured as a buyer during the presont
yoar. The last threo Indisn eurrency returns roceivod by cable give do-
talls in lacs of rupoes as follows:

Muy 31,

G0, 74

=

June
Notes dn elrculation. o ooooo -
Reserve i silver coin and bullion,
Gold coin and bullion 12,31 12'35
Gold in England 11,92 11,02
The stock in Bombay conslsts of 5,100 bars as comparsd with 5,300 bars
last wook, ‘The stock In Shanghal oo May 26 consisted of 25 bars and
about 34,600,000 ounces In sycen, as compared with 285 bars and aboub
45,500,000 onnces In syces on May 13, It 5 remarkable how much silver
15 gtill hold In Shanghal, notwithstanding the large amounts that have been
ahipped of late.  Eyidently this is accounted for by the urelval of supplies
from the interlor, possibly from conslderations of safuby. No shipment
was made from San Franecisco to Hong kong ducing st weals,  Quotatlions
tor bar siiver, poe dunes standsed:
Jutis 16 -.30 3= 0 cash No | Bank rity
Jung 70 3015 | quotation | Bor gold, ;
Tuno 100,50 1a-16 flxed | Froneh gold cobi, por ounee. Nominal
Juno 20, __.a2084 " fure UL S0 gold coln por ounco. N omiiol
June 21. - .30°11=10 forward
Juno 22 LF s delivery.
Avge, for woule. 30,050 '
Thy quotatlon to-lay for cash Is 15-10, abovo that (ixed & week sgo,

.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
ag reported by cable, have heen as follows the past weok:
July 100 July VLo Ty 12, July 15
Jll.::u. ‘:‘(t:'” l‘:'fd'f ; "?Jir!l:r.‘ea
2534 2034 204¢ H))
0l LN
a7 7
678 00D 0475

Landor,

Week ending July 14—
BIVEE, DOF 08 22 s
Coganlg, 21 per cenli.
Tritishi 4 14 por pentse. . .- 97
Fronel I{cnlml (In l':l;lr:l). :I‘r. 6d.60
French War Toan, 4% ]
A o N o oD (000 nes DAY.

The price of silver in New York on the same days has been:
Sltvar in N Y., per oz..eta. 02 60 o1 B} 624 62y

July 14,
Krl.
2034
G014 Al Iy
0654 Bt 34
6440 [HOLI

STOCK OF MONEY IN THE COUNTRY.,—The fol-
lowing table shows l-lm_gmn:rul strm!c of money in the coun-
try, a8 well as the holdings by the Treasury aud the nmount
in cireulation on the dates given:

—Stock of Money July V' 106= —Afarey (n Clrenfarion—-
In U, 5, Heldtn Treas.w July 10, gty | *15.
3 - §

030,100,007 000,777,874
= 2 1,076,087, 750
G08,270,500 3T 04 00,127
e A A4 482 718,084
157,278,004 ; 168,934,517
A40,651,016 3 5,004
176,168 400 3 174 5 80,501,710
1,000,000 33,030 5,000,470
TALITA660 24,084,807 720,080,763 786,013,047
vnn oo b ATL 605,062 203 011 407 4,018 05 8,555, 140,020
Inental United Stictes cattun td nt 102,431,000,  Circilation

Huandard sllver dollam:. .
Bliver cortifienten.b.__
Bubaldinry slver... ...
Treadiry notes of 1800,
Unitad Statos noles. . -
Fedornd BReservie Nons. . .
Fedoral esorve hank notes
Natlondl bank notes

Totalcsimass
Populatloo o
per capltn, $39 23,

o This stutoment of money held in the Treasicy s a0t this Qovernmont does
not Incluide deposits of publle money !n Fodarnt “w”"‘“ewu BAnkS R (A toARl
bank depositaries to the credit of the "Treasuree of the United States, amountiog
1o $172,042,045 563,

b For redemption of outstanding certitieates nod Tropsury: notes of 1500 an exact
equivalent 1o amount of the approprints Kinds of money Is held |n the Treasury,
and 19 not ineluded In the aceount of money Neld A% asscts of the Government,

Note,—0m July 1 1018 Fedoral Reserve banka and Vodoral Roserve wiconts liold
agnlnat Federal Teserva notsa 96,003,000 god coln dud billion and $161,577,000
wold rertifiontes—a total of $100,640,000, wigalnt 3170,632,650 on June 1 and
§74,811,304 on July 1, 10106:

/lfraser.stlouisfed.org/

GOVERNMENT REVENUES AND EXPENDITURES.
—Through the courtesy of the Seeretary of the Treasury, wa
are enabled to place before our readers to-day the details
of Government receipts and disbursements for June 1916
and 1915 and lor the fiseal years 1915-16 and 1914-15.

June 10106, Jume 1016 12 mos' 1510, 12 mos, 14-15.
s $

10,015,303 13 17,001,744 02 211,866,222 34 200,268,107 43

wry internal rev. 40,630,438 87 37,800,235 03 357,873,330 30 335,528,377 2

T A 95,508,114 60 63,167,652 01 124,867,430 28

laneous. ... 587773486 6,680,740 856 62.873.496 Oi

Total oo ocoac o 165:300,051 02 124,990,377 41 777,450,457 03

Recelpts—
Ordinary—

70,82
66,618,623 17

081,543,783 08

Paname L -
Tolls, & 102,487 25

647,817 67

4,110,467 34

Publie Debi—
sSaleof Pan. Can bds, .-
Baloof o, Bav. bds. .z ..
Deposits for reting-
muit of natlonsl
bank notes (Aot of
July 14 1800} ..o

" 933,540 00

21,453,415 00
22,380,955 00

715,060,145 42

002,307 50 {159,542 56,565,405 00

2R Lo B 060,307 50 059,542 B0} 58 15 00

Grund total recelpts. 164,372,475 77 120,537,037 58 K38 403,060 50
Disbursemente—

Gridlnasp—
Checks and warranta

pald (lesy balpnces

repald, eted.. ... b67,180,602 70
Interest  on o

debt pald. 445,408 33

Total ..

01,018,756 85
402,467 68
- B7,638,101 03 02,381,203 53

00§, 466,805 39
223,000 508 53
718,367,074 22

T11,812,135[05
22 800,441 00
734,411,580 67

Panama Canal—
Checks paid ( less bal-
anoes repald, &o.).

Public Debr—
Bonds., Int.-besring
notes, pod cectlfl-
ented rotfrmd
Natlonal bank notes
retired (aet of July
14 2800) o2 2o

FT1,107 41 1,636,100 B8

15,020,671 74

25,821,653 00

1. A25 00 3420 00 35,003 00 47,533 00

4,630,452 50 24,033,010 50
24,008,013 50

750,600,150 48

17,205,958 00

Girnnd totnl disb'ts._
Fxeess of Lo, receipts
over tot, disbur'ts, 103,322,260 83
Iixvess of tor, disb'ts
over totnl receipta

61,886,456 17 78,737,810.11

59,430,680 15

BANK NOTES—CHANGES IN TOTALS OF,; AND IN
DEPOSITED BONDS, &e.—Wa give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

| :
| Bonds end Legal Tenders |
on Degroelz for—

Cirenlation Afioat Under—

1015-16,

| Fegat

| Tenders.
I eS|
| G00,440,0301 57,601,025
600,044,080] 62,045,070
| 60,022,206
| 55,700,278
: 51,500,505/
724,104,340] 47,408,578
780,337,740] 51,705,450
731,55 66,077,100
ik 60,001,554
3,408 83,704,870 0722,041 584
785.008,204) 70,026,198 £723,100,609
735.682,630! TUR.B14 m723,802,550
786,743,751 03,240,501| 1720,042,702

Legal

Bonds. Tenders. | Ttal.

= 3
57,501 .U25|
GE.U-ISJZI?O]
00,622, 290]
T T

5
050,583,080
086,634,103
93,132,010
702,730,413
711,129,418
718,023 400

£
744,174,860
748,670,173
753,754,906
758,430,601
702,066,313
700,392,008
771,337,208
776,365,651
779,917,053
756,730,401
793,750,800
504,601,377
819,273,593

Jung 0 1916, -
My 31 1010..
Aprll 20 wm._|
Mar, 311018,
Feb, 201016..
Jan. 31 I!lll}-.|
Dee, 31 1'JI.'}.-|
Nov. 30 1015--
Oet, 30 1015..
Bept. 30 10146
Aug, 311016
July 31 1015.-
Jung S0 Iﬂ!-’:.-'

5,706,278
51.800,806]
47,408,578/
51,765,450
55,077,100]
.‘Jli.[*(ll.ﬁﬁﬂ
63,704,870
70,026,108
80,798,814/
§4,240,8014

721,087

7 722,026,127
735,703,393 701

1 Of which
mOr which
nOf which

£710,661 mivcellnnsouy sscurities, Act of May 30 1008,

5 miscellaneois scouritics; Aot of ¥ 30 10018,
miscollaneons securities, Aot of N a0 1

o OFf which miscellinaons sectrities, Act of May 30 1608,

z Of which 171,204 miscelinneous pecurities, Act of May 30 1008,

@ Of whish $55,402 miscellinasus geciiritics, Aet of May 30 1808,

The following shows the amount of each class of U. S.
bonds held against national bauk ecireulation and to secure
public moneys held in national bank depositaries on Juna 30,

7. 8. Bonds Held Jutia 30 [0 Beeyre—

On Cepostt to | On deposie 1o |

secura Federal BLCHTE

Rescrve Bank [ Natlonal Bank
Notes, | Notea, |

Bonds on Deposil
Jure 30 1910, Toeal

MHeld.

§
575,559,850

z | s
0,532,500 | 309,557,080 |
= 10,071,320
304,850,900
50,625,020
27 827 6840

B, Condnls of 1930, .
B, Loan of 1005-101
UL 8. Loun of 1492 il
7. B, Ponama of 19468 ol
U, 8. Panama ol 1038 3,000

Total | 10,380,300 | 600,410,930 | 700,521,230

The following shows the amount of nalional bank notes
afloat and the smount of legal-tender deposits Juno 1 and
July 1 and their increase or decrease during the month of
June:

Natlonal Bank Notes—T0al Afleai—

Amonnt atloat June L 19106, i e e e m o S T T L

Nok amotnt etired during Ja 4,504,513
Amount of bank notes afioat July 1 1946 - coecomaiancnacnn-==8744,174,660
Lepal-Tender Noféd—

Amount on diposit 10 redeém nationsl bank notes June 1 1016 202,445,070

Not-piount of bonk notes rellrod 1o Juns oo ol e a = 4,454,045

Amount oo deposit 1o redeamn national bank notes July 1 1816 ... 857,661,602
3
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TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Monday, July 10,
issued its rogular monthly statement showing the unfilled
oriers on tho books of the subsidiary eorporations at the
glose of June. From this statement it appears that the
agereoate of unfilled orders on June 30 was 9,640,458 tous,
a decrease of 207,340 tons as eomparod with the reeord total
of 9,937,798 tons, which had accumulated on May 31.
This is the first decrease reported sines Aug. 31 1915.

In the following we give the ecomparisons with the previous
months:

Tone
10135807140
5,750,083
04,885
A0 ‘z;u

1}

Tonr. | 'a"--ﬂ'u.I

June 30 1016...0,040 458 | June 30 --4.082.857 | Juna §
1916. U'{?.?JR May 31 S A0 May &
101 0,820,651 | Apr, 30 4,277,068 | Apr. &

1016 9,331,001 | Mar, ';‘si,\iur.

1016...8,568,000 | Feb, 2 40,1 th.
1910...7,022,767 | Jan. W30 Jan, &

10156...7,806,220 | Deo. 1913 . 4,282,108/ Dg,

19015...7.150,4580 | Noy. t!i].:l.. l..in M7 Nov,
1915, 0,165,452 | Odt, -4.513, m?lﬂot 1911 _.3.804,327
19156...5,317,018 | Sept. -5,003,785 5ept. 30 1911...5,611.315
1015...4.908 "““I Aug. -+-0,223 488 Ang. 81 1911...3,605085
1015, .. 4,023,540 | July. -5,300,354 | July 10112 .3,644.088
5,807,317 Juna hill__ 3.31‘1! JWET
3 2 W 3,118,154
1911, 3,218,700
16911 ..3,447,301
19112 3.400.543
3,110,010

d.ﬂfﬂ 21
-- 5,084,765
1011...4,141,858

19164,

1015 -.4.103,244 | Apr.
1015, .. 4,250,740 | Mur.
1015, ..4,346,471 | Feb.
1915, . 4,248 371 [ Jan.
1014...3 838,643 Dec.
1014, .. 3,324,602 ’I Nov. 30
1014...3,481,007 [ Oct, 31 i b
1914 ._8,TR7 067 | HEIJI. 20 1912..8,5651,607) Rl'["- ‘
A014...4,213,331 | Aug. 31 1912._.6,163 A75{Aug. i

1914, ..4,1068.680 | July 31 10{2..-5.1.‘57 070 July 31 110

8,078 \urll :

7 LAG8,.950 | Alar. 3
7,550,714 el
J.hZF 35 Ian.
-I.ll}lll}m:,

594.381/0ct.
Z3887100

~.3.870.931

The figures prior to July 31 1910 wero issued quarterly
only. Thoese, extending back 1901, were given in the
“Chronicle” of March 13, 1915, page 870.

cellaneous ;ﬂ.cms

—

@Wornunmercial aua'i%’,t

Breadstuffs Figurea brought from page 267,—The
statements below are preparad by us from figures collected by
the Now York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for vach of the last three years have beon:

Flour. I Oaty. | Haray.
Bhe VOB sl 00 Ihe, Bush, 56 I3, bmn 33 [ha. Bl ARSI, Dush 501y,
3,0000 325,000 1,851,000, 1,453,000 567,000 45,000
30, (i | 030,000
2 260,000
22, Dllﬁ-

Recelpts at— Wheat. | Corn. |

Chlvago. .- --|
Minneapolla -
Duluth. . ',
Milwaukee -.|
38,000,
105,000,
23,000

000! 250,000
161,000 li) 000
LG 000 e i

Omaba. . ..-2 121,000

S A0L000 1700 0000 162,000
2,040,000,  G07, 000 41,000
3,530,000 S30,000 150,000

: 3,731,000,
Same weok 1 5 2,485,000 #,018.000
Same weak 14] 3 ﬂml 6,764,000, 2,735,000
Singe Aug. 1 - | |
1915-16 9,313,000400,648,000 217,546,000
191415 K07 ]. 000 !v"\ ‘JquMﬂ "i‘?ll.l 00
1013-14. ..

'] F?u 000 ll!‘.iﬂllmlll 22,155,000
. I Ul.l!]l’] !‘l mm

Total recaipts of flour and grain at the seaboard ports t'ur
the week ended July 8 1016 follow:

| Brm.l.- | Rye.

Bushais. | Jﬂnhr! | Burnets.
705,000, 316 hﬂfh LR
285,000,

120 (J(FU

13,000
-S{u]o'll

Receipts af— h Flovr, | Wheat., Cirn. | s,

|
et
fushels,
3,056,000
A1 S W00

Barrels. Bushel [
99, nlm
17 Olmi
10,000
l‘!‘i ‘lﬂﬂ

Chilndelphis |
275,000

Baltimore ...
Now D' kN ews.
Narfolk

New Orleana®
Galveston ..
Stodobn.....
Hallfsx. -]

&7 000,
Total wk. '18.

1,205,
1,244 4 uu:)
107 000, u_{,ﬂn.
A3,001 |
A44,0000 312,000

A73.000 5,676,000, 865,000 3,765,000
Blnes Jun. 1°16/19,907,000/407, 138,000 210,831,000 213,460,000, 1¢

Weak 10156._.| 301 I'IIJ'D 1,808,000/ 447,000, 2.431,0000  146,000! &0 Dlll'}
&lnes Jan.1'15/13,953,0000 30,339,000 57,950,000, £4,230,0000 1,039,000/ 6,358 uﬂql

* Recelpts do not Inelude graln passing througt New Orloans (or forelgn puru on
througn bills of ladiog,

The exports from the several seaboard ports for the week
anding July 8 are shown in the annexed statement:

W heat. Corn,  Flour, ity Rye, Barley, Peay,
Esperis from— bushels, borrels,  Duzhele. bushels. hrm:r:n.

Now York 2 31,688 24, 315,902 148 2

Portiand, Me.... 00,000
Bosiod c2licaaia 70,200
Phlladelphils - 11,000
Baltmore. .. 257,143
Norfolke.ooo e S
Nowport News. i b e
Now Orieans. . 71,000
Galveaton. ... w ke
Maontreal .. .

8. dohn, N, B..
Tinlita

Ko swesnnsw DY

1,000
Al,643 lﬂh oy

43,000 100,000
44,000

9,000

C]IRO\IICLE

Tatal week_ .. _5,0658,003

510,031 440,834 2,887,260 104,042 012,058
Weak 1015......1,47:

3,012 500,987 108,957 1,573,330 235,847 118,935

[Vor.. 103.

[’ur i.ha wvuL :md sinee

'!‘Im tll"{lllmll{}ll of Ilu-w \"\[)ﬂl‘LE
July 1 1916 is as below:

—_— Pl —— Wheat
Week Since Week
July' 8 Jily 1 Jly 8
1910, 1016, 1916,
bty hibis, Dmh
United Kingdom... 70, 087 TU.087
Continent- ... ..330,010 330,010 3, lm lH
Bou, & Cent., .,\u.mr 3,404 5,404
Weat Indles. - __. 23,102 47, I'Hﬂ
Brit. No. Am, Cols. = - 200
Other Countries... - -a
41 1 410.539¢
108,957 108,057

corn
Week
July B

Since
Jirlyl
1916,
bk,
2,204,855
A ATD 148
4,000

Sinze

July 1
1016,
N

Kepaorts for week
and kinia
July 1 lo—

5,085,003
1,473,912

610,511
500,087

S.l‘g’z.*]';-‘_}
1473012

510,031
Total 1915 BUGUST
the wook
1915 are

The world's shipments of wheat and corn for
ending July 8 1916 and sinee July 1 1916 and
shown in the following:

Wheat,
10115, |

Carn,

1916.

1015, 1015,

Erparts. ‘

Week.
July '8,

Sirce
July 1.

Bushile.
467,000

dince

Siace | Sl
July L.

July 1. Jely 1.
Hushels, | Bushels.
8,400,000 | 3,124,000

Week
July R:

| I Bughels, |
623,000

| Bushels

Tivehels .
\nlth \rnﬂr',‘s.‘JIJ‘J (K o230

L, 008,000 |

= !i‘r‘.n'i,l)lrd
1 4L||'i.l'11lﬂ[

AELry A0
Inadba 1,845,000 LTI b 3
d2,000)] 247 I)t}l} 247,000

Oth, tountra|

Tatal . ... ll!}l.n:}ﬂ!l lj UL-.CH)U 5,952,000.3,474 D(}Li So474,000)

. \urti: .\mvriu —Tha t:nn u!lm r.ovomnmnt. has offielally umhlhlt»:l tha
fssunnee of both manifesta dmd exports untl afeer ten days, This ls elfective
during the continusnco of the war.

lir'.!.t'h'ifi " 10,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

W heat, Carm.

Lrnilled | |
c‘.:mmnm.| Total, Kingdom, | Continent,|  Total.

Bushels, | i freishels, Rish

July B 1910..
July. 1 191
July 10 10152
July 11 1utd.

DIVIDENDS,

The following shows all the dividends announced for the
future by lm‘l,e or important corporations:
Dividends announced this week are printed in ilalics.

When
Payable.

Books Clozed.
Days Inchaice.

Per

Name of Company. Cent.,

Railroads (Steam).
Adnbama Great Soutlern, pref
Froforred (extm) o cioeacas
Ateh, Top. & 8. Fe, com, (qu,) (No. 45).
Ateh, ‘Top. & Santa Fe, pref, (No. JHJ_..
Baltlmors & Ohls, common. ...

Aug, 28| Holdurs of ree, July

Alg. 28 Holder of reo. July

Hepr, 1 Holders of reo. July

Ang: 1iHolders of rec, June

Bopt. I|Holders of ree. July

Sept. L{Holders of ree. July S
1

5D -

e
s

AUg, Holders of rea, Jung &
July 15| Holders of res. June
Aug. 1) Hplders of roe. Jung
Aug. 1|Holders of roe, July
Sopt, I{Aug. 15 to" Oot,
Hopt, 1Aog. 156 to Odt.
Aug, 2|Holders of ree. Au,
July 20] Holders of rea. Jung 2
Nov. 1{Holders of rec,
Aug. 1{Holders

July 20(Holdems

July 15 Hakilerd of I‘N‘
July 180y 2 to
Aug. | lmlil(-n-
Sepk. 1| Holdem
July' 15| Holders June
July 16 June 13 July
Aug. 10 Holders of ree. July
Aug. 1| Hollers of reo. July
Sapt.
July
July
:w, [Aug.

Bulfalo & Susquebanna, com. (No. 1).-.
Bulfalo & Susquelsnng, preferood.
Canada BOUther e e e i aas
Central 1LIt, 0 Now Jorsey (qUAE.) -
Chloago Milwaukes & St. Paul..
Preforrod oo
Chie, ¥ Paul THrHl e Uaurmu “com,
Claveland (‘[IIL C .8 8L, [mlld pre
LIIIJ.I I,
1

e
.
[

July
July
1. Jily
A,

W
Deotrolt River Tuntil.
Goorgla JLR. & Danklog
Creat, Nocthern (u
Hlnols Central (Nc
Kanasa Cliy Suth
Little Senuylkil No
Loulsville & Nashville. -
Mahoiing Coal RIL., cornmon.
Afaina Centrad, preférred (guar.) -
Mlohlgnn Centeal. . ...
Mine HII & Schnylxill ltnvu.rl. was
Nagheitle Chattaneoga & St Lowls.
Now York Central . (gquar).. 1%
Now York Ontorio & Western .. .-
Norfolk & Western, common. (quar,

i'ml’n‘rrenl Irunr)

1L

\, proforrod
R, & Coal..

June
July
Aulig,
July

1|
29| Holdors of ree,
16/ Junn 24  to

LiJuly 32  to
Aug: 1iHolders of roe
July 24| Haolidors of
Sapt, 10 Holders of ‘ro
Allg: 19| Holdars of reg,
July 15| Holders of reo.
Aug, 1| Holders of re
A, 31| Holders of teo,
July 25| Holders of red,
Aug, 1 Holdors of res.
Aug, 10/ older of roo,
Supt. 1-1"ll-:-h|nn| of rieo.

Pouusylvinis 1 -
Pitts. Cine, Chicaso & 8t Imals um‘...
Pittiburgh & Lake Erie.
Hoading Company, sommon (quar,
Flret proferped  (QUAR;) s iiadicies
Sereet and Blectreic Rallways.
Bangor Ry, & Elee,. eom. (quar.y (Na. 10},
Bay State Street Ity., sk préfecrod. .-
Boston Saburban Elee, Cod., pref. (guar.)
Brooklyn Clty BR. (QUATeeeea e
Chicago Ryw., partie, otfy., Serles 1....
Cho, Nowport & Cov, L& T'rs, com, (qu.)
Preferred (Quari).. .
Cltles Sorvice, cotum 7}
Cotuming Ry., Potn, & Lt com, (ow,) (No. 10)
Preforrad sericr & (poiar) (Voo 10) .. ...
Commonwth Pow,, By, & Lt., oot (gu.)
Frofecred  (QUAR) L. il rand v iae adles
Clonsalldaied Tractlom ol New .ll:."wy. i
Cumberland Cao.[Mao,) & L., pr, (qu.).
Dotrolt United Ry, (-mur.) ............
Duguesop Light, pref, (quare) (No. 0.
13, B Londs & Hub, Co., pf (qu.) (No. 10)
Jacksonellle Trac., pref. (guar,) (No. 22}
Kentucky 3ucurlllm Corp,, prof. munr )
Manabiester (N L) Trag,, Lo& P (guar,)
A Abe, Blce, Ry, & TApht, pref.(gu.) ¥e.07)
Monongabels Valley Trao., ¢om, (quar.) .
Preferred (QUAL).-.caaaa
Mongreal Trameays (yuar) ..
\nuunnl Properties, ureferml..
New ¢ Blctrle F
Ottumwa Ry, & Light, pref, (quar.)- ..
l'mlnu Gas & Elee,, com, (quar,) (Ne. 7)

July
July
July
July
July

L Holders of roe,
1 Holders of roo.
15| Holdera of ree,
WJuly 7 o
L Holdors of rea,
15 Holders of ree, Jung
15| Holders of ree. Julie
1 Holdera of ree. July
1/ Holdors of o, July
L Holdera of ree, July
Liduly 18 o  AuR.
1duly 18 m AUg,
16 July 1 July
1 Holders of m_ July
1 Holdors of roc. Aug,
1 Holders of veo. July
1 Holders of ree, July
1 Holdern of foo, July
156 Holders of reo. July
15 Holders of rec. July
31 Holdera of rec. July
16 Holdern of ree, July
1 Holdéra of reo, July
1 Halders of reo. July
15 Holders of ree. July
41 Juty 23 ‘to  July 31
July 15 Holdern of rea. July 15
July 15 Holders of reo. June 304

Al
AV
Wuly
Jitly
Aug,
July
Jiily
Aug,
Az,
Aug,
AUg.
Alg.
July
A,
Bopt.
Aug.
Aug,
1AnR,
4§ Luly
July
July

hitized for FRASER
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F Per
l et

Name of Company.

When |
Pagabla,|

|
Hooks Closed.
Diays Incluxire,

Per
Narme of Company.

| Cant.
|

When
|Payatle.

Books Closed.
Days Incliusive,

Street and Etectelc Rys. (Concluded

Philadelphin Co., eom. (quar.) (No, 1.19}’ 3715‘\*.

Phlla, & Western Ity., pref. (QUar.)-
Publio Uur\- Tanyest,, pret. (qu.) (No.
Puget 8d. Tr., L& P, pEo(au.) (No. 16
Rallway & l t.ﬁ--cur.. pony. (No. 1
Proterrell (No, 23)

Iepublie Iy, & L > Pl ) (No, 20)
Tnlted Rys. & Blee,, Dalt,, com, (quar.)
Virginls Rallway & Powor, preferted
Warren & Jameitown Strect Kallway
Wese Poun Itallways, pref, (Quar,) ...
Weat Ponn Traction, pref, (QUAT) .. ...

1
Pref. (on acet. acoumlnted dividends)|
West Ponn Tractlon, preferred (extra)-..|

Fret, (on meoopnt secum, dividends) .-
York Rallwayn, proferred . . oo e caaaan
Trust Companles.

Broadicay (guar.) .-
People's (Brooklyn) (qunr,
Fire Insurance.
Home Insliranee (N0, 123) ccaomeenae=ss
Miscellansous.
Avtns Explosives, preforred (gquar,) ...
Alllanee Realty (quar) - oo~
Allls-Chalmera Mg, pref, (Quar.) .

AlE.
July

Ang,

A,

July 1
e, July
Wuly
July
AuUg.
July 1
July 1
Aug. 1

AN

B
2 00 e £ 88 o e 82 88 0y

a3

hd [Bept.
£1.36/July

|
146 1Aug,
314 |Oet,

13§ [July 15
13 Huly 1

Prul, (on acct. ncoumulated ﬂlvlnlen-ls)
Amer, Agtio, Ohsm,, eom. (qu) (No, m;l

Proferred (qunr.) tNo, 4 )
Amperlean Diztrlct Toleg, of N, J, (i
American Disicict Telegraph of New Yor
Ampr. God & Elee:, pref: l-m«r } (No. 38)
Awmerlcan Glue, preferred.
Amoriean Laondry Aash
Ampclean Lt .'k Trictlon, vom, (guar.)
mmon atoak) - .

W)
OCOIOMYeE, prof, (quar.).
Amgr, l\hrhmn & Foundry (annial) -
Ameriean Malt Corporation, prof, (qus .r ]
Amer, Pipe & Connriic. Securitex, pref-s -
Amerfean Soeding Maching, oo quur.)
Prefecred  {guar) .. N
Amerlean Bhipballaing,
Amerfean Telephone & Te Graph (QUAF,)
Amer, Type Founders, com, (QUar.) -
Proferred (quar).....
Aniorlean Woolen, cofmon (QUar)-.---
Profarted (QUAL.) —v. wesmsses smmdeacs
Amer, Zine, Load & Smeke. () (No, 1)
Aunmmjn Capper Miding (QUar).cocaax
Anglo-American O4, LUad. ==
Asspolated G & I‘JHL'“'II“ mul‘ (qu.lr }. p
Amsoolated O (QUar) .- -~
Attas Pacsder, preferzed (guar.) -
Barnhart Brosa.& Bpindiet, seda pr mll
Barrett O, prefereed (guar.) -
Dell Telephong of Canadn (quar,
Hell '|'|-Ir.'plmm.~ of Poansylvanls (q 18
Bridl (4, 6. Co., preferred (quar.)-
Brookiyn Horoueh € e
Hrown Shoe, fue., prefe rred. {r,rr.rru
mirm Hrothars, com. (gudr.) (No.
freferred (puar.) (No. 14)
Dush Termlnal, eommon. . ....
16 |1 cotnrann stook) - -

Prof rrid .
“Gomt, (UL

e \
Cnumln Bleamanlp
Central Coal & CoRo, umL (quar.)
Centril Leather, common (quar) -
Clommaon (e, ..
Chlodgo Prenmatio ol fgiiar,
Claveland-Clithe Lron (QUAr) ... £
Clove, & Bandusky Brewlng, prot, “Gutiie.)
Clnntt, Phaliody & Co.oom, () (Nio. 1l_:
Colorndo Fuel & Iran, preforred
Caltimbia n‘dr;ﬂ:na.lmun‘m oy, pn;,r
Comuonwealth Fallson (quarc.). .
Consoldation Coal (Quar.). .-
Corn Produity Rallning, pref, ar.
Coslun & Go, (cash or sk, —see note )
Crockers IV heelar, commaon (quur. .
Preferred (quar). .
Cuba Company, r:rc-h o .
Curth= Acroplane & Motar, pref,

M July
1y 1
14 lJuty 1
1 |
1

|.Iui)' 15

9

lm
1

¥ 1
18 (July 15
15 |July 1
£1.60]Auk,
£ (A
July 1
Ju]y 1
July 1

1o
145
1

15 Molders of res. July

15 Holders of ree. July
2[l|llulduu of reo, Juns 30a

t. 15 Holders of rec.
31| Holders of ro

2| Holders of reo.
| |
12 |On rIomiIIuIdnrm of rec

13 [July 23|

15 July

15] Hold
4 16/100

1
1

1 Holders of ree. July la

15 Holdera of reo, Jung 30

1\ Holdera ot rec, July 16a

15 Holdery of roe. July 2a

| {Hollers of ree. Jaly 164
1 Holders of tea, July 16a
Ailolders of ree, Jung :il]J

a

1' ¥ T Auz 1
Giduly 2 w  July 18
Giduly 2 to July 16
hiHolders of ree, Aug. 1
Bept, 1
v, July 203

July 20
Bipt. 30

LJuly 1

1 1Ilolders of reo,

Holders of ree, July
OiHoldera of ree, July
m{lolnlem of reo. Juna
5iHoldera of ree, Juns
5{[olders of rec. Juno
& Holders of ree. Juna

July 20iIolders of reo, July

f!nlllnrN of reg. July
1{¥olders of reo, July
'I'.hll_v 20 A,
L} July
Jiily

16 July

M to  July d
arm ot rea. July
wrd of ree, July
e ol reo. July
gy of rag, July
ol ol reo, June J0a
ilerd of reo, June d0a
5/ Holders of red. June 304

| Holders of rea, Juny 3046
Ol Holders of ree, July 1l0a
5/ Mollers of reo, July 10a
Sidung 17 to  Juno 29
Sldune 17 to  June 29
1 Holders of e, July 24

1

4

145

2 1July 16
1duly

1% 1{July

1 )llu.\

5 ¢ 1

4

1

1

13

2

1

5| Hok
20180l
A}

z,llu

25 Holilers of rec, July 22a

4Holers of coup. Nao, 11
5{Holdors of feq, Jung 30
& Holdérs of ree, June 30a
1July- 2 w o Ang, 1
lll!l,lblet‘n of reo, July 27a
5a

15 1olders of ree, June 50

15,!in1=:rm ot ree, July

Ha

Liloltors of ree, July 22

20! Holdora of ree. Juns 30.1

15

25\ July 16

| ke
| B July

JI:!}' 20|

TALR

14 [y a1 Holders of e
Li [July 15 Holders of ko

B0l [Ang,
144 [ty
13 IJuly
s |Aug,
dig '.m:,\-

15 Tuly
1alaly 0

1 elders of e
6| Holdera of rec. Aug. 1
1{Hokders of ree, July 15
Dlders of o, July 7o
aldars of ree, July 7a
olders of ree. July  7a
Holideen of tee. July 31
aldera of reg, July 41
| Holders of ree, July 31
1 Holders of reg, July 14
Jr:! 1 to Juy 16
1 IInInlcm of ree. July 10a
1 Hulders of ree. July Il)u
to July 2
Orduly 10w July J.:
&) Holders of reo. June fo0a
:nliulderﬁ of reg. July ‘lJu
15/ HOWees OF ree, July 260

July 24

1| Holders of reo, July 164
July 2da
Lduly. da
Aug. 0

Ol dnly 10
1o
W =

1| Holdera of fee. Juno 80a
15| Holders of vee, July: 1

21
0

Miscellancous (Concluded).
Massachusetts Gas Cos,, com. (quar)..
Mass, Lighting Com., old com, (Quar.)-.

New conimon (qd.!u‘J
Prefermd (Quar.). ...
Mexlcan Telegraph (quar.)

Migmil Copper Do, [quar.) (No, 18)
Midwest Retinlng (guar.) (No. 7)
AMontreal L. H. & Pow,, (i) (No.81)..|
Muontreal Teolegraph (quar.) |
Mountain States Telep, & T
M uskogee Refinlag (montfuy) -

oy 7 SR e RS
\rnt. mucuix common {uunr} No

| Carbon, oc

1

Nutonal Paper a Type, m.m {quar
Freferred (quir,) 3
Nutlonal Zine & Le
Euira
New Fugland Co,, second preferoed . ...
Neow Eogland Power Co,, prel. (Quar.)..
New Jorsey Zine (quar) .. .
New York Transit (quar.)
Niagars Falla Power (quar
Nipwm Bay Co. (quar.) ..
Niptasing Mines (qusr.) ......
Northern Ontarlo Light & Power, profo
Northern Brates Power, com, (No, 1) ..
Profercod  (quar.)
Novi Beotis Steal & Conl pref. (g
Ohlp Fiel Supply (quar).
Dklahoma Natural Gas (o 3y
Oinlia Bl Light & Faower, p
Osreola 'ul)lilluh-l \:lmm. mu.ur
Ol Elevator, comnion
Preforred (guir.)
Tl Telep, &
Piokand Mot CGar,
Pormans, Limited,
Frolorred (Quar.)-
Pennsylvania 1 I,?llln:{ h
Penosylvinla Ssit MIg: (usr). ..ot
Penn Traffe .-
Frople's Natural Gas & Tpeass ( \Inr. ).-
Pitistirgh Coal, preferred (Guar.
I“r:ldrlu CHl & Gus (quar
Sxtr
Pralrio 1'1un Litie (quar.
Extra
Procter & Gamblo, 0ommod (GUAE.
Cammon (s bl i ok . - -
Frolerrod (Qquar.y. ...
Pub, Becv. of Nor. Iil., cun, d.pl' (q:mr
Quaker Oata, comniion (Quar).
Preferrid (quar.). .
Realty Assoclaten (No, =
Resen Button-Flola Mach. (qu.) (No. 13 'l]|
Teeew Folding Machine (quar.) (No, 201,
Bivoy Ol
Exira.
Sears, Roe
Becurltl Jompany
Securiih Orporalion Geméral, pre. :
Bhattuck Artzons Copper (qu.) (No. ln: |
Extra (No. 4)
vit Pacific Kleo., prel, (gu,)
Singlalr OF & Refintng (N5, 1)--
Bou. Calll, Edison, pref, (qu.) (No. 28) .- '
Huul.lu n New England Telephone (quar.) |
Btandant Milltng, common {No, &)
FProferred (N )
Bteel Co, of Can Ltd,, prof. {q.l
Buboaring Bos IAT.) . -
Taylor-Wharicn Fron & Sieel, |rrrf.
Toxas Pow. & Lighs, prof, (qu.) (Na. ia
Tonopah Minlng of Nevadn {nuard.....|
Underwood Typewriter; pommon (quar 1,
Profermod  (giar.)
Linton Fer T e

145
1}
2
lh
li
1ig
Hi
115
3|

(23

tom e B

common (Quar) .
b ]
ily

Wyl

u‘& et

115
aiy
145
a
H

ek o L

Linton n‘)H b Clad

Union Provident -

Unlon Switeh & S

Unlted Clgar ALfTe., O (P

United Clgar Stored, com. (quat.) (No.15)|
United Drug, 188 pref. (guar) (No, 2)..
United Froig (quars) GV0, 65)..5. | &
Unilted Gas & Electric Co., profe

A\l_u
1

|Juiy
July
Jduly
tduly
tduly
duly
duly
dely
July
.J‘ul;
(Aug,
{July
(July
duly
.me
| Ane,
|Am.:
LAng.
(Jaly
|July

- 25| Ploldera
¢ 31 Holders

. LAl July 23
S Maldaly 23

[ADR.
'Jnly
LN
1July
Ity

11 Haoldars of rec. July
5| Holtcrs of roe, June
B|Holders of rec. Juna
SiHoldern of reo. June 2
Oliders of rec. June
olders of reo. Aug,
plders OF ree, Jaly
Haolders of ree, July
‘Haolders of reg, Jung
{Holdotd of rép. June
S Holders of reg, July
25 Holders of roe, July
15 Holders of ree. Juna
15 Holders of rec, July
15/ Holdors of roe. Juna
l.SuItuIltnm of men, June
aiTuly 21 to July
a1July 21 to July
Holders of tee, July
| Holdera of rea, July
‘Holders of roe. Aug.
a, Holdors of req. Jung
L5 Holdors of rec, Juns
15| Holders of rec. June
200 duly I to July
15| Holdera of res. Juns
20 Hloldars of roa. June
15| Holders of ree, June
15 Holders of roe. Jung
156/ July 1 W Joly
Z0jJuiy 10 1o July
1 Holdors of roe. July
41| Holders of rea, Juns
15| Holifera of roe, June
15! l!oidm( of rea, June
15duly 1t Joly
1| Holders of: Tee. June
16| Holders of ree. Aug,
1| Holders of roc. July
16\ Hatders of roe, July
15! Holtors of ree; Jino
11iInlders of ree, July
ol rec, July
of rea. Juiy
af ree, June
31| Holders of rec,. June 3
31 Molders of ree, Jupe
31| Holders of roe. Juns
to. Aug
fo: Aug
15| Holiters of Tee. June
1 HOEr of nee, July:
15| Holders of rec. July
41 Holders of reo. Ang,
15| oldern of res. July
1u Holdem of ree. Joly
15! Holders of oo, July

25 Holdors

 2AHolers of res. July

25 Holders ol ree. July

2, 15| Holders of mee, July

i ilolders of ree. Juue
140 Molders of ree. July
Holders of rée, June

Y 20| Holders of roe. June

l Holders of rod. July
¥ olders nf rea. Aug.
Holders of ree, June 3
Tolders ol ree. Juna
falders of roc. Aug,
Tolders of ree. Aug.
1| Holdem of ree, July
ln-lmlxl.-m ol roe., Jung
1 Haldors of ree. July
1| Hollor of rog. July 2
Wuly 1. 1w July
2 Holders of rec. Bapt, 2
2 Hnlders of ree, Bept.
16 Holders of ree, July
150uly 1 to - July

10
1
1
1
1

)
At
&l
&i1

20 Holders of tes, July
120 Hoklars of roe. July

15 Helders of reo. June
1| Holders of tee, July

15 Holdors of res. July 2

1 folders of ree. July
15 Holdors of ree. June
15 Holders of roe, June

Deliware Lack, & Western Coal (quar.). 2y Wuly

15 Holdera of reo, July  1a
I.Jlul_v

15 Molders of roe, July. la
L5 {Holders of ree, June 306
1 Haolders of ree, July 15
Ihidune 23 to  June 850
1July 16 to  Awg |}
15 Holders of rec, Juneg 30a
1 HuIders of reo, July S2a
1{Holdent of rec, July 21
Si1lolders of roc, July 1
{Holders of rei, July 22
JHolders of ree, July 15
{Holdees of reg. July 220
SiHolders of ree. July. 5
Holdens of réc. July 13
Tolders of roo, July 10
Holders of rea. July 15
Holders of rec. July 15
Holders of res. July 15
Hofders of ree. July 15
Haldera of reg, Jily 20
A0 Holders of ree, July 12
1B Tiollers of red, June Hd

o HELolders of rog. July 156
15| Holdars of tee, June .'ifl
ls Holdors of reo. Aug. 44

1| Haoldora of rec. July 144
1iTlolters of rep, July 18

- U Ealdées of roa, July 15a

20[Halders of rea, July 10
1| IToldors of ree. July 254

< 1Bf (AmE. 6 to Aug. 16

3 Aug.  TIolders of see, Joly 15
Ube LTuly 25 Halders of roo’ July 20
1lg I.:Iulr,f lrsl.l-uy 4 ta July 1
1 [Aug.  Liolders of red. July 20

Tndinns Plpe Tine (quar) oo oooo &2 |Aug 1s|uumm of req July 22

Tuspication. Consolidated Copper. . < ®OAuly 31 Holders of ree, July 14a

Int, Hutton1ole Sew, Macli (0u.) (No.75) uly 15 Holdors of reo, July 1

Int. Hacvestor of NoJ,eom. (qi.) (No.28) 16/ Holders of ree, June 240

Internatlonal Nigkel, preferred (quar.).. (Aug. 1 Holders of roo. July 140

Intornational ])“}" ¥, ProferTed (Quar.) .- Holidlers of rea, July 0o

Joptin Ore & Spelter (rbonmhiy) ! 2 Holders of reo, July 15

Kayner (Julfi) & Co., Tat & 2d pf (Qit).| 13 | |Ilnl'lora of reo. July 20a

Kiulty-Speingfield Tiro, common (quar,) .. ' Holders of ree, July 172

Eevr Lake Arintng (puir,y (No. 44) oo jHaolders of rec. Sopt. ’“

Keysiane Telaphone, preferred \Flolders of rog. July 2

Ly Roso Cotsolldatod Mines (GUAT) - --- July 1 1o July 18

140, Huldars of ree, June
.ff- LIniders of ree. July
15 Holdet of ree. June
31 Holders of ree., July
31 Holders of reo, July
1 Folifers of reo. July
156/ Holilers of rao

1 Holders of ro

1 (1o} arw of rod.

1 Holdors of
156 Holders of 1o
15July 4 o July

L5 Holders of ree, June 30
15 Holders of ree, Juns 30
Juro 30
June 20a
June 301
June 30a
June 30a
Alig,

Unlted Gang Tmiprovemoant (gl X
Unitted Petroleum - S350\ July
1 154 July
a " iy
g July

July

}ul..'

Doteolt Edisan (Quar.) ..
Domlnlon Cinl, Lid., prefen I
Doitn, Pow, & T ruua L, uf "o, J!)I
Daminton St Corg., L. o :rr.,'. (roary.. |
Dominlon Textile, Lul,, pref. (Guak,) .
duPont(E. ) e Nemours Fow.,eot, (qu.)
Froforred . (QUAR) weae--o s
Faatern Btoel, Lt prefecred.
Easinvies Kodak, common {estra).
Fidlson Iee. I, Boston o) (No, 1
Jileotrioal Bocuritles, preferred (quar.), .
Blectrieal Ull, Corp., pret, (qu) (No, 25)
Eleetrie Homd & Shure, eanman (quar,)
Draférred (QUOr,) ca s s i S s
Toureka Plpe Ling {ul.ulr )
FNajarda: Stgar.
Hzlra' .
Bxird
Ft, Waorth
Claston Willlsmns &
l-uuuml Wleotrli (uar.)
Clegoral \Inlurs' cotimon (gua
Glohe-Wernivke, preferred (Quak,) ... .
Goodreh (1, ¥.) Co., common (quar.)..
Gruonby Cona, Min,, Amelt, & Pow. {0.)|
Grant Motor Cor c-:ru o Ut (QUar.) - --
Cult Bratos Stoel, 24 pref, :r:uns' J(No, 1)
Hnrblson-Wnlker Hofras., prof. (gusr,)..
Harrison Bros, & Co,, ing, i umr‘ fgquar,).
Hurewler Poteder, preferrod {puar.) ..
Holly Sugar Corporaliim, rref.
Homneatake Minlng (monehl
TUa0IE DR (AT ) we e e
1inold Northern Utilities, pr

« D) (No
Terrod. (quar:
ol preferred (guar,)
Smult., ol & A
ol (guard ..
] 4{("|nmmp =

United Verde 1

Virginla-Curo, Chom,

Wells, Fario & Co..oiaoan

Westorn Power Company, :lrr l'-rnnl_

Weatorn Power Corp., pref, (quar.].

Widtorn States Qs & Fleo., prof. (quat.)

Wostern Unlon Tel. (au,) (Nn, 150)

Wostinghouse Afr Brake (gquur.

Woentlnghouse Eleo. & Mg, , oom
Proderred (QUAF) - v cmveeaes

West Penn Fower, pref, (quar.) (N

White Motor Co. (quar,)

Willgs Qsertand, commum (pudr.) ..
Common (payahble tn stock) &

ll'wimnrln (. WY Co, comman (funr.) -

o Minng €
+ bl fgu) (No

(Aug.
AR,

July
July
July
July
July 15 Holders of roo,
July 15/ Holders of ree,
July 21/ Holens of ree.
July B3] Eotlécs of Fec.
July 14HTIolders 6f red.
Alng, 15 Nolders of ton I
15 Holders of ree. July 6

11 Haklers of reg, July 24

2 Holders of roc. Bapt. 156

1 Tolders of ree. Aug. 10

i1
._..._..-..-..;:.-...o

'T‘rumlur books not elosed for this dividend; b Less Britlah Inooms tix. & Cor-
m:lt-m ¢ Pasnbie In stock, J Payable in pomoon stbek, o Payable in serip,
B neoount of mooumulated” dividends. 4 Optlon B plyen” stockholders . from
Juily 20 np to Al uiding Aug.4 Lo take ths dividend In t~1t:mrcu&hnrntock £ D=
elared 10%%, payable in comimon tock 656 ne above and 5% April 2 1917 to holders
OF recort 14 lmf

Nataonn‘l Banks.—l'hu llowing information rog-;r.lmg
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

: CGHARTERS ISSURD.
Oeiginal organizations—
r'lrh:: 1<|:-;.| National Bank of ITolly Springd, Miss. Cupital. . $50.000
Tho First National Hank of Moran, Tex. l_m:h:tl £ 25.000
The Farmors Natlonal Hank of Hertford, N, C.  Capital 25,000

Conversions of State banks w
Pirst. Natlonal Bank of Krlel, Okln, Onpital ....____.... 25,000
trick, Okla.

Gonversion of The First State Banl,
PR (e T Y e W e O R W T . 11 T

1 e 57 85 00 =

=l
-

Lohlgh Conl & Naylgatlon (QUAL.) ...«
Lohigh Valley Conl Bales (quar.) . ceeas
MacAndrews & Forhes, eom, (QUAT,) ..-=
Comumon (extea).
Proforred (quar) ...
Manufaeturers LIght & Heat (quar.). .-

1J|tiy 150ty 1

Holdera of reo, July 316
Holdérs of reo, July 0
Holders of ree. June 306
Dolders of res. June 30a
Holilers of ree. June 30a
to  July 15

OHARTERS RE-EXTENDED.
The Natlgnal Bank of Columbus, f"l!- Oapltal. oo conna -~ ~-$200,000
Until close of busluess July 5 10
NG RE}SI? Okb tl *\Pit"!‘AL \(T’PROVED
Tho Torrington Natlonal Banl orrington, Conn.
(t‘lap;)uﬂ incroased from $100,000 to $200,000. locrease.....-$100,000
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Canadian Bank Clearings.—The clearings for the weel By Messrs. Barnes & Lofland, Philadelphia:

ending July 8 at Canadian eities, in comparison with the | Starer. Steks, . 3per ah.| Shares, . Stocke. § peran.
; Sl ¢ Ay e > i LS . ; 26 Caldwell Land & Tumber Coo. . :ilal GAm. Plpe & Caonstrue. Seourl-
same week in 1915, show an inerease in the sggrogate of | 40 Bank of North Ameriaa tet, Dreterred. e e oo oen. 04
24,69 = 15 Cowmmorcial Trust Co_ ... .4

0 Y. 2 Fire Assoon. of Fhlla,, 350 each 330 Bonds, Per cent,
20 Pennsylvanla Fire Tnsur, Co.__415 |su.mm Palladelphin, Clty, 4a, 194510134
4 Poople's Nat, F, Ins., $§25 eacl 1,000 Phlilndelphin, City, 45, 1030101 15

Week ending July 8. 20 Cermnntown Fass. Ry DA (20,000 Phillade!
R, s { ! 2 T Asg. T AL | 20,0 phila, Cley, 48, 1040.101
Clearings at— ‘ 2 Frank. & 80'wark Pass. R M| 5,500 Springticld \\'uu_-r' Cﬁ‘ fa, 2

i ~ Inc.or | - 60 Otto Efsonlahr & Bros., (ne, | 1026,

1016. 10135, e, | . 1013, 30 108h & 11th Steeets Pass. Ry, 272 | 1,000 No. Spring Wat. Co. 54,
“Canml:l— -4 | % . | § — ———
Montreal ... .. 4,543, i AT6 | 204,00 O0,507 421 .

7 | 42180 755 Imports and Exports for the Week.—The following are
723.854| +73.0/ | 20.381, the reported imports of merchandise at New York for the
5.739'333 2558 150 o T7raloze | weeliending July 8 and since the first woek of January:
agiriost| | {8 ; :
2093746 0| 2,840,100 ; FOREIGN IMPORTS AT NEW YORK.

8834-853(
28, B4

Vanoouye
Ottawa .

8f, Joho.
London . 2,540,
(}EFIKEU‘.‘.’ ! 4,543,622 g i ] | LR 04+ §—
Yietorin . Z‘IIII..'S-'L'? L | 4 - i Tatal for the weak S24, 400,710 §13 344 687| $21,124,333/ $17,028,100
Edmonton. 2,018,448 28128 § 4,1 . &, Previously reported. .- 650,504,121 | -l!}-l.u4?:230i {s‘_'-l.f.'-i]-l,?::l.; -l!)'.E:.r,!?.i.‘Jll

Reglonl.. -
Total 27 weeks | $704,004,81/8507,301,017 $545,799,557/8510,223 440

Wek cnding hay 8. | 1o, | 1015 | o | oama

Eothhridgs - 2, 93| +51.6f 11,504 405 EXPORTS FROM NEW YORK,
Brantford - . | B ()3 . 4 ; 21

Fart Willtam . _ a8, 007 47¢ 3 + 7 425,182 |

New Wedtm'te 25 | =F10u i 604,015 Week ending July 8. | 10916, | 1015, 1014, 1913,
Muedleing Hat., .. 4 4.1} 5 30 024,533 R AT

Peterborough . £ 7.000) -0, 4 828 Hor ths weoke - o e e n Sl?dilﬁ.u‘.lﬂ £10,713,008  §11,529,060 313,637,079
Sherbrooke . 2};. ta Previously reported. ..., 1,320,271 ‘3‘ll1| 07,588,705 408,383,023 474,304,165

b,
Berlin 01,315 N0t Locl. in |
T i Total 27 weeks. ... . 'SLATO. AT S4318057.301,528 479,012,080 5487,842,144
Total l_'-nmuln_| '.‘.In.&m.h‘osd 166,601,815 +34.0! 15!-1..‘133,?72[ 187,333,405

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.
Auction Sales.—Among other seeurities, the following, |
not wsually deall in ol the Stock Erchange, wora rocontly sold IZERk endima oy B il
at anction in New York, Boston and Philadelphia: Gold.
By Messrs, Adrvian H. Muller & Sons, New York:
+ a4 9
Shares, Stocks, Par cint. | Sharés.  Stocks, Per-cent, | Sreat e S T e ""{.Ll";f}g
25 Greenflelil Paper Dottle Co. | 4,600 8t. L. & 8. F. RR. pref. tr, Qerninby 3 :
proferred . 10 otfe. of Chlo. & Iaat, Weat Indle = B78,626
42 N. (Yi: '[‘r.m[*rolr : nk I BRI pref.. .o 831,000 Iob | peoing | 701,000 W
slock nssoolation... . ... 25 Mok Por cent. | gough Amariea 20,000, 8,404,881 117,071
24 Bayonne Casiing Co. i | 53,000 Uplform Flbrons Tale Co. X e panaant oriae st $ qoa ' rpr
400 Amer. Ry, Supply Co,, $35 : |I= goneral Os, 1910 AL A VREE: COUNEEIER-FAE o S I8 B I,JJ‘J.@, "“"""‘“"_"_"ﬂ_‘;‘_&ﬁ
each. ..o ..o.. .. 85 pot sh. | 8500 Queéensborough Corpn, coll, te, ratal 10 g ] 12 21 §19.014.37:4/841 74
10 Market & Fulton Nav, Bank-240 | 61, serles T, 1020 10 }:::..‘i }E.:f—:jf""'"‘"""" = ‘3'72‘5:3&% 8':;:3},3,’2@; 5”?,,',%?3:43}',_1,‘3':’,25
lI!?,??()l B2,827,027, 137,320 4,007,143

Imporis,

Slnce

Week. | Jan, 1. I Week., Jan. 1.

| Since
|

By Messrs: Francis Henshaw & Co., Boston:

Shares.  Stocks. 8 per sh, | Shares.  Stocks. S per ¥h.
30 Nat, Shawmit Bank =195 (25 Plymonth Cordage, ex-dlvidend 102 5§
25 Arlington Mills 103 5 |30 Sulllvan Maohiue Co 12734
10 Terminnl Hatel 2084 | - 330

Mexleo. .. 1,848

'B31| 5,031,848
- 189 av & (Y stomn: South America. .. 2153 115,7356| 9,063,330

B) Messrs. R. L. Day & Co. ¥ Boston: All ather countries 10,300 14,910/ ~'Sa.408
Shares.  Stock#, $ per zh, | Shares, Stocks, S par ah.

11 FreAlpaca Co.. oo 148 45 Boaston Waoven Hoge & RRubber, Tatal 1016 81,070,245 827,021,322 $136.,053| 28,028,164
O Scufford Milla. ... 81 COmMmnn - 2-250 M Total 1015 L 180,601 22,185,955 215, 456] 3,744,140
5 Library Bureau, prof; 100% | 1 Plymouth ¢ Idend. 192 Total 1914 = e -1 1,101,675 23,750,702 61,0931 5,057,180
& Emmons Drog, Co. 3 ¥ 1 138 - ~ e

I Bostan Athangourm, 4 'r, rights 20c. Of the above exports for the week In 1014, 5 000 were Amerlean gold eoln,

$1,000,246 $24.004,012]

The Federal Reserve Banks,—Following is the weekly statement issued by the Federal Reserve Board on July 8:

Owing to the Interruption of lui('g‘ra[rillil! communications with New Opleans, the fignres for the Atlanta Banle and its Now Orleans branch
are given as at closo of busings July Sth, the latest date for which mail reports have beon recolved at the Board’s offices,

The statement indicates gains of abous 15.5 milllons I total resecves, and of 9.1 milllons i the combinad gold reserves of the banks, due In
part to the large deposits made by the Government during the past weelk, maloly with the Now York Bauk. 'Tho only conskilerabls decroase in
reserves is reportod by the Chicago Banlk, which shows, however, increases of about 1,6 millions in earning assots and of about 2 millions in the
neh amounts dud from other Fedoral Resorve banks,

Discounts on hand increasod about $500,000 during the week, Chicago and Mlnneapolis reporting large increnses in their holdings of paper,
rediseounted In part for member banks In farming communitles. Over 209 of all discountd is represonted by agrioultueal and llve-stock paper
minturing after 90 days.  Dallas reports 81,851,000 of this class of paper, which Is about pne-thisd of tho total amount of bills held by that bank.
Almost 31,000,000 less of open-market purchases are hoeld, all the four Eastorn banks and San Francigco reporting smallor flgures than the week
beforo. Of tha total bills oo hand, including accoptances, 31,29 mature within 30 days, and 34.4% aftec 30, but within 60 days.

United Htates bond transactions are roported by two banks, the total holdings showing a decrease of $350,000. As tho result of bond con-
yorsions for the I‘IIIINIUILIIII-‘\ bank, the holdings of Troasury notes inereased $356,000. Over 2.5 millions wero added to the amount of warrants
hald, Chicago, New York. Philadelphin anil San Francisco reporting the largest inereases.  The total earning dssets are now in oxeess of 17
milllons, o gain of 2.4 millions for tho weok, and constitute J18% of the total pald-in capltal, as sealnst 3149 shiown the weele  before.
total carning assots, accoptances reprosont 40.29, Unlted States inomln. 90155, warrants i)-l.ﬁ‘fi_-. discounts 12.69, and Troasury notes 2,60,

Gavernment doposits Inereased 13.3 milllons during the weok, and constitute at present neatly 209 of the total deposits hold by the Foderil
Reserve banks. Dank deposits increased about 7.6 milllons, mainly through the collection of tho large amounts of checks and drafts deposited
by the Government at the close of lnst month and treated as deductions from bank deposits In last weeld's statemont, v !

No echango Is shown In the amount of Fede Reserve Dank notes outstanding. Federal Roserve Agonts roport a total of $170,783,000 of
Foderal Resorve notes issued fo tho banks, an inerease of 83,615,000 for the weok, fiyo banks reporting additlonal Issies of notes during the week.
Aguinst thy total Issued, the Agents hold at presont 3108.800,000 of gold and $11,305,000 of paper, Tho banks report 154,685,000 of Federal
Heserve notes in cireulation, or an Increase during the weelk of $3,.441,000. The bank's aggrogato not Habilitles tipon notes lssued to them by
the Agents are glyen as £0,002,000, or $552,000 more than the week befora,

The figures of the econsolidated statoment 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 second table we
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 'The statement of Federal Reserve
Agents' Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the
Comptroller and the Rescrve Apents and between the Iatter and the Federal Resorve banks.

CoumpiNen Resovrces ANp Liasinrries or a8 Feperin Reseave Banks aT roe Crose or Busingss Juny 7 1916,

¥ | i I I y
Wity 7 l!}Iﬂ.x'.fmlﬂ 30 1016 |Juns 23 l'.’lll‘l-'r.."urlr 10 1016 June 0 1010, June 2 1016, Moy 20 1018 3ay 10 :Dlufnm« 12 1018

RESOURCES. | | ! I |

Gold coln und certificates fn vault !szti1,342.Urm!szﬁ’.:n:ts,n!m_’s)ss,ﬂI..‘l_utkj.?'.: _2,0523](::'::5:.5:,,4 14,000/3242,253,000 $242,086,0005246,512,000 2238 485,000

Cold settlenmnl Ml oo oo eeeeceemaanaa | 128,600,000 112,081,000) 106,101,000| 104,101,000 103,481,000| 102,331,000 Url WOLA00 F7,071,0000 71,911,000

Gold redemptlon fund with U, B, Tressurer.. | 2.0|1‘moi 1,750 .urmi l.sui.m‘m! 1,333,000 | l.:ru:l,unu! 1,703,000, 2,103,000 1,826,000) 1,778,000
Total ZOld FesirVe. coavemsesncas 13395,851,000 84705, 768,000/ $375,038,000 $367,990,000 360,628,000, £346,877,000 $337,130,000($326,608,0008312,174,000

Legal tender notea, sliver, &o. : .UOUI 2?.‘1-!5.000! 14,026,000] 13,022,000, 15,085,000 13,865,000 21,072,000 17,607,000 7,027,000

Total reserve i - !S1‘2:.’Ja:ssjim!sw-l.znij ,000| $397 664,000 1381,018,000 $378,083,000 $300,232,000 $350,111,00018344,305,0003320,101,000
6% redemption fund ng'at I, ! 450,000 -uu,uuui 450,000/ -I.'Hlluqm; 450,000/

|
Bills (lscounted and bought— | | ]
Maturltles within 10 d8¥8. .ccacvaaaaaac| 87,087,000 S11A51,0000 $14.451,0000 $12,060,000] $10,030,000/ $11,007,080 £$0,471,000 SS.S-!G.UOUE $0,802,000
Maturitled from 11 to 30 day0..oee oae| 20,704,000 16,530,000 12,015,0000 15,551,0000 21,061,000 10,337,000, 18,004,000 1?.:38{!‘00!]! 18,482,000
Maturitios fram 31 to 00 days. . =] 31,000,000] 28,402,000 31,080.000 28,727,000) 24,310,000( 24,004,000 24,745,000 35,310,000, 24,124,000
[ H0.6L4,0000 25,830,000) 21.434,0000 18,800,000) 14,682,0000 17.122,0000 17,108,000) 14,805,000
4,412,000 6.[8?.1‘100' 1,51&.%0; 4,013,000/ um,uuu' $.877,000, 30850000 3,400,000 3,000,000

1
| SU2,131,000 $92,251,000) $50.704,00] $95.375,000] §78,343,000] $73,357,000, $73,073,000] §71,995,000/ £69,203,000

*Accaptances (lucluded mnnovu}_._.....--..! £70,148,0000 $71,005,000! si'..\_t,ua:),unu! $04,048,000) Sﬁ&,ls&m}ﬂ! s.';:l.luz.l)()u; $52,708,000 saz.:su.lm: F40, 100,000
Lovestmenta: U. 8, DORAN. - -ocomeweanyon| 562,659,000 852,000,000 $52,575,000| §$52,875,000 862,101,000/ $51,001,000, 851,042,000/ $51,837,000, 851,208,000
One-year U, 8, Treasury notes..| 546,000,  4,100,0000 4,100,000 A190,000; 4, 190,0000 4,100,000,  3,840,000F 3,840,000} 840,000
Munieipal warrants. ... .....| 25,296,000 22,071,000; 21L.042.000] 22,007,000) 23,005,000 30,643,000, 44,040,000) 1 ,482,000; 40,285,000

Total earning nssots msane 31?l.ﬁU2.(M;I5l?:&.l}fﬂi.lli}t)'sIGS.1rll.!‘|lunjfSlﬂ--l.éﬂ]?.lmﬂ:S!B?.SI'J.UHU:SIIIB.QDI 4000 II?S'EOI.UW-SI?’J.154.(“)('.‘!815!\.6“0.000
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|aray 20 1910] aay 19 1916/ a0ay 12 1016

| | i
l..rulnw liim.x|.m.-|¢ 30 1016 June 23 Iqu!Junr 10 1010 June 9 lﬂm.ffum. 2 1018.

RESOURCES. (Concluded) | [ | | | | | |
Brought foricard (totsl toderve & earn's assots) $507,057,000{$570,730,000 5';:.0 514,000/ $540,065,000) 536,052,000 8520,433,000, $532,012,000|2510,459,000 $454,607,000

Foederal Resorve notes—Net £24,113 uc}u] 23,152,000 T $23,013,000 $24, A10,000]  $25,023, Ot‘nl 824 us’.wml £20,483, uuul $20,471,000| £20,053.000
Due from Federal Reserve banks—Neto.---.| 20,422,000 20 414,000 10/257,000 21/305.000] 17,750, nurul 15.300,0000 10,512,000 19,448,000 15,762,000
ALl 0ther resources - —-coemee-= FES A g &, 140, nunl 4,622,000, 4,387 .nr)u 5,538,000 5,160, 000] 8,932,000 9, 403,000 5,092,000, 4,001,000

|
Total FEEOUICEA. <o nnsmnmasamansanna 3046,302 ,000(8024,057,000' 2603,20 1,000/ NU? SUT,000, 8553,781, 000 5574,7" 47,000 $585,350,000] Su!'h'i 71,000, 1§531,103,000

LIABILITIES. | | |
OBpIEAl PAMI o e e e cmmmmmmm e mom s mmmewae | $54,868,000| $54,854,000 -$54 8030001 554,504 unﬂ $54,803,000) $54,858 000 $54,875,000) $54,570,000 854, sso,uou
Governmont (eposits. .- | 114420000 101,152,000 04,800,000| 55,751,000 51,578,000 50,000,000 44,131,0000 40,475 J000] 38,153,000
Rusorve deposlts—Net. .- 4685, 147,000 457 ,404,0001 472,013,000/1477,203,000 447, TH0,000 -iim A2 l)tl‘l' 47!.1 650,0001 403, uu 000 |
Federal Rteserve notes—Net 0,992,000 9i440j000) Bi228 600! 8,004,0001 5030000 7,512.000( 7,708,000  §.01%.000
Federal Reserve bank notes 1o cireulation._..| 1,721,000 1,721,000) 1,728,000  1,726,0000 1, 730,000 1,741,000, 1] ;33 mo 1,740,000/
All other Habllbled. coeaumnnnn e ——— 224 .(JI‘K)- 287,000] 278,000 '.!r,n_uuﬁ' 247,000 224 OI}Q | 250,000

Total Uabllitles, $046,36% .ouoi.w.:-l.es':.om: $003,201,000/1507,507,000 $583,791,000 §574,747,000/8585,350, 000 $56%,371,000,$531,103,000
1

|

QGold reserve ag'at ot dep, & note llabllitles (a) 075 B8.55% | 70,0% 7050 ! 70.8% ; !
Cash reserve ag'at not dep. & nute lHabilltles (a) V485 4 73.8% | 73685 734% T4 A% L |
Cash reserve agalnst nat dopoatt Habiities atter | |
|

getting nside 407 gold reserve agalngt ng-
gregate net labllitles on ¥, R, notes in !
olrotiation (a) e oo 0 ! T4.0% 7445 7425 74.05 T40% 1% 70.8% |

(a) Loas [toms In translt between Federal Re- ; vy |
serve hanka, vid. v cacciimnmacniaaaans 520,422,000 $20,414,000{ $19,257,000} iﬁlﬁhﬁ.wﬂi 817,750,000 $15,200,000{ $106,512,000] 810.{45.000: $15,762.000

Fadecal Beaeree Notes— |
Tasued to the banks. .. ... oaisece-.|8170,783,000(8170,168,000/5178,055,000 8179,502,000 $170, AT1,000 §184,.217,000{3157.248, 000! $158,000,000%187, 166,000
In handy of banks 25,008 uu{}| 23,024, t}l)ﬂ 23,017, lIfJLll 25,345,000]  254392,000] 25 552 l:mr)r 27,859,000 27,701,000/ 27,215,000

In eolreulation §154.085, nuqux.,z..'u nuo $155,038,000/§154.458, wm §154,070,0008158,635 umlsm 350 llm-s:as.uﬂ.lmtsl 50,948,000

Gold and lawful money with Agent, su..!s JB00,000|5165,950, i}dll|$lt\”- 823,000 $170,575, 000! $170.409,000/| sh. 206,000/8178,116, I:IDD $176,603,00018177,509,000
Carrlod L0 Det AEEOIE. <o e e e uaans 24,118,0000  23,182,000] 23,018.000) 24,410, i}nu[ 23.003,0000 24,082,000] 26,433,000/ 26.472.000] 20,053,000

Carried 10 0ot MADIMEI - - ooz oo mronre Tl 0,992,000 9,440, nuu| 0,223, 'J'"’., B,003,000] 7,503, 000 ?512 000] 7,700,000 "8.018.000|  8.402,000

Faderal Reserce Notea (Agenls’ Accotinls)— v :
R({co;\'t'll from the t‘gnmmroiter“.! ,,,,,, $205,540,000)5205,540,000 $205,540,000 s"ﬂ 740.00013293, 7‘“) 000{5293,740,000/3239,080,0005289,980,000/ $266. 080,000
Returoed to thoe Comptroller-. - .. R | 54,280, nm 53,330, 00 6l .J.INJu| 449, '-;‘}?,1!00 40,249, lrtnl 44,453, (mu1 43,653,000 42,2326,000) 41,520,000

______ __|8241,254, (,m $2492,204 000 5;| 5,001,000 8243 543,000 §244 401 uu-: $249,257,000|$240,397,000(3247,754.000 | £248,000,000

To Baho i Suargeabls (0 Agent- - 1™ 01,471,000) 00,035,000/ 67,030,000 64.041.000) " 65.020/000|  05:070,000| 59149,000( B1.764.000| 61,404,000

Issued to Federal Reserve banks 8170,753.0% 000}8176,105 :mn'slrﬂ 0 { 100817047 .mm,slm.'.'t?.nnuis:m +248,000/3188,000,00015187,166,600

. { |
Ewﬂi“l:::[imln AN COPEHERIER - o5 v nanne=| $112,447,00013113,607,000 Sl]'i 357,000 sm.mwuolsui 717.00‘] §122 387, 0013'3122.38?.000:5110,907.0{1}!31ID 007,000

ul A e ! et = il e o s it
ﬁ; gﬁ;:nﬂme%nmr..---__-. meamm=a| 10,077,0001 10,182,000 10 D 8 A0 0,002, l'll)n' 0 I‘JI.!,I'}M 0,132,000 9,307,000 9,507,000
Credit b old ton fund..| 13,370,000 0,500,000 10,1806,000] 10,458 000l 10, a:.*.uuo. 7,555,000  B,160,000( 8306000 8302,000
Crodit balatces wmg Federal Reserye B'd. 42.DH1I.IJIH>3 42,&54‘1.000! 43,250, ;)nnu 45,700, DUU| 44 w\l] 000 45,200, OI}U 47,670 I}O‘II 48,480,000| 48,800,000
TOA aeian - {S170,783,000 Sll’n.h}d lTlH!ISI"ri Stk r.UlH:I SI?J 502, IKHIISl‘m 47 :.unn |8184,217, N)ﬂlill}?.‘.."ls lJﬂll $156,000,000] ;387 164,000
Commerelal paper delivered to ¥. R. Agent.. $11,306,000, $11,204,000! $10,578,000 $10,760.000 $10,045,000_ 310,611,000 $10,208,000/ $10,720. nnul 510,212,000
*moluding bankers® and trade acceptanced bought In the open market, t Amended flgures, = Flyures for Atlanta sand New Orleans a# at close of business July 51916

WERKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 7 1918

|
| Bostom, | New l’ork."r-'nllmm‘u. Cleveland, | Richmond. x Alasa, | Chicago. | St. Loutd, thnmp.%ﬂnn. City. Dallas. !Bnu J‘ﬂm' Total.

RESOURCES, | $ S 5 8 s s 5 o [ e |
Gold eoln & etfy. lo vauly 0,276,000157,227,000° 6, 721,000/12,868,000, 5,110,000 5,042,00090,530,000: 5, nl'i 000 08,210,000 4,201,000 5,248,000 0,826,000201 242 000
Gold settisment funid ... 10,067,000, 4,701,000/10,4 10,000 12,405,000 15,826,000 5.3‘511 000" 0,030,000, 5,878,000 5,777,00010,587,00010 O'll'-’ 000,953,000 122,600,000
Gold redemption fuod. .| 4,000 250,000 60,0000 66,000 41 000} 462,000 200,000 108,000 30,000 159,000 259 000 10,000 2,011,000

Total gold reservo.. .. 22,048,000 162,238,000:23, 187,000 25,339,000 21,841, 00011, 703, llf}uw 075, O00!10,508,000/12, 017 .IFJ{I 16,007 00015, 50,000, 15,759,000 385,853,000
Logal-ten. noted slly . &, | A0.000, 31,225 I.O(:n 135,000] 1,008,000 172,000, ‘853 o0 D000 3,127,000 208,000, 20,000 80(; 000 i J000] 30,582,000

Total FESErve. - -----. ¢2,004, I:]i}ll 103,401,600 23,322,000 20,407,000 21,621,000, 12,046, D0050,728,000 12, 120,00012,3 15, I!ﬂt‘l 153,007,000 lﬂ A18,000015,800, NQ(J-IZ.‘.TE!.;.LK)Q

6% redemp: fund—F, It.!
I.nnk noted. | ! ! . csakscesfl Sassais] mowmeavs{l A00000 nfll.lﬂ!} muvswicig 400,000

Dhcmmm_.ugmbm 59,000 A70, (n‘m G50,000 471,000, 52550000 2,734.0000 2,551,000 013,000 :.t:zn_ﬂtml 1,900,000 5.097'000' 532,000 21,983,000

Bought In open mkt. . (12,004,000 23,357, !:H.ll’l 10,234,000 4,802 .IJU{) 800,000 1,351,000 4,100,000, 4,087,000 2,008,000 830,000, B257,0000 70,148,000

Total biils on hnud._,!lz lsa 000 23,727, :muln B10,000 5,303,000, §.085,000 Elr.,mnj ,750,000 4,050,000 3,134 ‘nun" 2,740,000 5,607,000 6,819,000 92,131,000

Iovestments: U, 8, hds. ' 3 ﬂi? 000, 8,482, ur‘m 3,152,000 0,756,000 1,605,000 l.a.t:s,uuti_ 9,753,000 2,050,000 5,513,000/ 9,853,000 1,111,000 3,009, uw 52,550,000
One-yr. U,8.Tr.notes 260,000, 1,632,000, BISON0 ... ... 450,000 85 350,000 450,000 410,000 | 4,548,000
Muniolpal warranta..| 2,405,000 6,010,000, 2,285,000 5,100,000, B0,000 1,270,0000 1,008 th'Ul -ISIJ!N)U | 9,062, UOH 2.‘. 236,000

Total earning mls._:lﬂ-.lfﬁ”}lm 4,761 .l}!]{}_!?.ﬂﬁl.i]ml 17,219,000 £,200,000. 5,140,000'20,049,000, 9,280,000 B,005,0000/13,473,000) 3.305.0‘0'] 12,400,000 174,502,000
¥Fed, Rea've ﬂolm—\!e.. 080,000 14,997,000 481,000 187,000 ........ L005000 1,655,000 1.364,000 1,070,000 b ecaa..| 1,760,000 24,113,000
Due from other Federa |

Resorye [;‘mk"...\g;_ 5,841,000 | 8,067,000 1,740,000, 1,224,000 002,000 7,458,000 2,350,000 1,357,000 2,054,000, 228,000 2.578.1)1‘110_!!‘.’0.4‘22.000
All other resourees. . ... 102,000 244,000 100,000 N'.:Jlun: 149, lll]f] 1,160 R0, 640,000 413,000 86,000/ 183,0000 4270000 255,000, 4,140, 000

Total rmurm"”" 8,022,000 243,454,000 49,084 m)lli.: 074,000 31,100, Ullﬂ ae -Ilr’.!,ljml‘il 33%,000/25,678,000 22 842 000 31,207 00025820, 00"}-!-’! 170,000 646,302,000

LIABILITIES, 1
1 4000 11,281, ﬂ\‘)l} 5,210,000, 6,008,000 3,357,000 2,408,000, 6,088,000 2,700, 000 2,574, [}(]H 2,090,000 2,670,000 3,033, Otlﬂ &4 858,000
L0000 40,300, 00010,747 unn 3,377,000 8,524,000 0 675,000 11 V020,000 .‘; 231,000 574,000, 8,221,000, 8,722,000 6 HO8,000 114,450,000
JH00 178,007,000 33,078,000 30,631,000 14,050, 1000 10,315 l)Ulm 1741,00017,5607,00010 492,000 22,078,000 11 513,000:23,738,000 405,147,000
i - 1,155,000, 4,615,000/ S rieaael 0,992,000
F.R.bank notes o efre'n! = vzanoon 4 - <) 1,721,000
Dtig to FRbanks—Net ... ... LL700,000 cereaans b
All other Uabliities I 100000  —aaaii.s 43,0000 oo B0y uiNl

Toral Habllitiea -4.-5.lrz'.'.t:im243.¢:.3.|10u,|u.us-l.mmm.u:'|.lmn31.1!]0.01!“
FPadernl Reserea Notes? | e T | o D0 000
Teaued to batks. - ... 1060000 T1 060,000, 8,160,000 9,857,000, 9,049,000 13,008,000 3,033,000 0,765,00012.6:25,000 -9,292 000 14,311, ljﬂ[\' 720 Il'a"J.m?i

i hands of BankE - .| uﬁu.mn}: 14,007,000, 481,000 ° 187,000 431,000 1,605,000 1,058,000 1,364,000 1,070,000 142,000 u-z.nnu 1,256,000 25,008,000

P50, notes tn elroulation| 9,077,000, 50,063,0000 7,670,000, 19,700,000, 0,218,000/1: :ita‘.t.t:nn 1,075,000 &§,404 lHﬁlll,u-!.r,‘(MJll 0,150,000/ 18,907 nw 7.078,000 164,055,000
Gold and lawful money———— - -t

WIth ARENE. o - .- 10,863,000 71,060,000/ 5,100,000, 0,887,000, 5,020,000 13,008,000 3,033,000 0,765,000 13,025,000, 7,952,000 .:.:s:wtiu u F20,000 168,806,000
Oarrled to nok nssets. ... D56, l-l.n‘-l?.l!lﬂl_ am.&.um 187,000 _.. 1,805,000 1,058,000 1,364,000 1,079,000, 750,000 'u 113,000
Cairrled 1o npk Mabilthon,) . AT, T L4l 0! S RN s 0, 002000

 Items In transit, 1. 8., total amounta due from Tosd potal nmoounts due to othor Foderal Reserve banks,
x Flgures for Atlanta and New Orleand ua at close of bisiness on July & 1016,

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS JULY 71916

Hostons, | New York. Philadel’a. |Cmcluml tmcamnd Allanta, l Chieago, !E:. Louu_:uuuwp.|!tau.m.! Dallas, IrSau Fran., Towal,

Federal ResorvaNotei—| s | § R RO T | R e ko] o7 g v S T e gl ey
Ree'd from Comptrol'r|d0,350,0001119,240,00015,450,000(15; 160,000/17,000,000:20,400,000!, §,380,000 0.600,000/14,000,000:13,000,000 23,550 ,000:13,320,000 295,540,000
Returned to Comptro'r] & ,40?.wu| :u,:mu nuu 3,800, uou. 1,774 ".l‘!ll 3,061 u(!ll J_.mr,_mm 'mt;.ll()tl 1,070, 1 S0 bH 1,085, lu.ml 2,072, Unt}' 703,000k G 250,000

Ohargeable to Agent. .. [10,853, 000! 86,860, 000, 11 850, ol 1:!.3 B7.000/13,049, tmu'u W04, fmnl 8,614, um 8,630,000/18,656,00 u,l 1 .Jn.,.-m_ 20,008,000/12,520,000,241,254,000
| | |
In hands of F.R.Agent u zzu Ot lr:.amn rmnl 3 7211 unq. .i .':.uu nnn 3,400,000 4,060 uim' 4.s=1 nm 1,762,000 0,040,000, 2,673.0000 0,589,000, 2,500,000 61,471,000

mubﬂ!}.og f\! Its:nk 10,61 m}a 04 Twllu uuﬂ s mﬂ n;mu 9,5 857 ||uu| 9, !'Ilrl_l}’ll_l 13,098 mm, :1 G, ouo 0.768,000/12,625,000, 9,202,000,14,319, 000] 1,720,000/ 179,753,000
Held by RED =
Gold {'ntln& cortfia.-. 9.700,000, 63817, unn| s o.:u 000/ 9,340, uuu| | 2,880,000 10,820, --c-n 4,00 onl] B.040, Uml caaen == U2, 4T,000
Credit bl

In gold rmh-umliol: r'd] 983,000 7.2%3.&00‘ ] :{Ru V00 557,000, 320,000 008,000 323,000, 368 000 055 000 402,000, 722 000 370,000 12,370,000

With ¥, b, Board_ .. —eeenaae] 3,800,000 -—ool:o2] 4,700,000013,000,000 3,310,000 3,550,000 1,350,000 3,500,000 530,000 0,350,000 42,950,00¢
Notea secured by com- | | | | | |

tereil DAPOr- .o aas mmemesea] =stian ..._..__[ 4,620,000] —-memoee| oo - | 1,830,000, 5,027,000 -.—..-.; 10,877,000

Total ... -=={10,003,000) 71,060, 000 8,100,000 0,587, DIJO 0,648, I}Ul‘j 13,008,000, 9,633 U".‘O 6,7£s.umu,dzs.ma: 0,292,(.!0!1'1%3[9.000" 9,729,000 170,755,000

Amount of comm'l paper, . . \
dalivered o F.R.AR (| i e s

[/fraser.stlouisfed.org/
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Statement of Naw York City Claannv Housp Banks and Trust Companies.—Tlin following detailed statement
shows the eondition of the Now York City C loaring House mombars for the week ending July 8.  T'he figures for the
soparate banks are the averagzes of the r!ml'.' rosults. In the cage of the tatals, actual fieures at the end nf the week are alda
given. In order to furnish & somporison, we have insertad the totals of actual condition for each of the threa groups and

also the grand ageeogates, for the three pr(-ml-huu weoaks.

NEW YORK WEBKLY CLEARING HOUSE RETURN.
CLEARING HOUSE l | .Vu:.!hntl-\'-r.! JI-;:IAI Federal |.»lrfdl:‘ul-| |
MEMRERS. Capital. Net Loand, Notea e Reserse | Reserra | Depostss| | Nartonal
| | Profits. | Discotints, Legal [Rescred N Bink telth A Net Ned Hosk
Week Evding fr———————— Investm'ts, | Gold. | Tenders.| Stlcer. | for Bigin Notey Legal Legal Démana Time Cireula-
July & 1916. I[Nat,BEs May 1 &*e, Instiin- [Nat Depost- | Depork- | Depostis, | Depories.|  ion,
(00 amlnied.) Hiate Bks)Mar. 17 tiond). | Rederee], | Reserve), | taries. | faries.

Resorve Bank, 3 J s
Bank of N. Y., N.H.A,| 2.000.0] 4,844 l ii'\'\ 0 $ 1 S Wb SRR 210, F‘H !] 1.700,0¢ TH6,0
Merehants' Mat., Bank! 2,000.0| z,".'n [ 23 a0 | A : { .J,uqlu; i cesacel 11,5400
Meech, & Metals Nat-.| 8.000,0! 0.522.0 8T 0,6 ) 3.340,0 - 7 WHE1L00 g, |_ 2,:522.01  4.047.,0
Natlonal City Bank, 25,0000 a80,100,1] 3¢ 3 il ; 4 2 165.0| E d4.044, 413,272.0 1,700,0
Chomleal Nat. Dank...|  2.000,0/ 3,079,7) §6,878,00 1,088,00 10,0{ | 2400, 0l 9
Alluntle Natlonal Banki  1,000,0 787.0 1.0 1135, A g Ir) III S0, 127340
Nat Butehers' & Dirav.| 3000 8.4 2,024.01 54, i L | L : 2.954,0
Amer, i Nat. Banki 5.000,00 4,987,681 70,000, 0 3,054,0| 3a4,0| O o 3 . 7 ToF %= 71815 4,310.0!
Natlonal Baok of Com.| 25.000,0| 18,2508 '“r 040,00 14 , | -4 0l - i g 5 it S 1,486, 050,0]
Clietham & Phenls Nat.| 3,500,00  1,070,6! 64,972, n} ! : - 251, A1) ; ; 526801
Hanover Natlanal Dank; 4.000.9| 15,0408 1152300/ 21, g 1 : = 3.0/ R.0| . T T ]
Cltizens” Contral Nas..| 2,350,0 -.:.431.2 20,0540 a8, ' qd . | P
Markot & Fulton Nat..| 1,000.0] 1,981,1 m 149,0!
Importers® & Tradeor .., 1.0003.0 7.,IM o 23,308.0|
Natlonal Park Bunk...| &,000,0| 25,1] 13812701
Fuat River Nat. Bank. . 0,0 i 2.2
Soconid Natlooal Bank.| 1,000.00 3.353.6 |
Flrst Natfonal Bank. .. m,unn.n; Faa7.8 152.710.0]
Irving Natlonal Babk_.| 4,000,0, 3, i TUO07 n"
N. X. County Nut. Bk. ltr i t,0f
Chass Natlonal Bank._.
Linsolo National Bank.
Gartleld Natlonal Bank
Fifth Natlonal Bank...
Boaboan! Nut, Bunk___ A
Liberty National Bunk.| 1,004 4 M 1
Coal & Iron Nat. Bank. | ! 728, i 0 165,0
Unlon Exchange Nai..| i A 080, 2445 zr il 3 it 0 4661,0
Nasaan Nat. u:m‘s._._[ 0 L1134, iy 0 10800 6640
Broadway Trust Co. .. 20,547 159,0]  &44.0

[
| |
Membors of Fodoeral Asgrage., |.-tumpc. Averaga, | Average. | Aeerage. | Average. Arrmce.].lrarr:ge,[ Aeerage, | Average. | Avernga,
£ | 3 3 § $ 3 3 3 | s 3

Talals, avie. for week 115,350,0, IH'J.P.!T..','

Totals, aotual conditlon’ July 8 : | .a. (B \3%2.01155,075, 23 ‘n' 41,1950
Totaly, sotual conditfon| Snly 1| 031,7 tl ) V2, 5,49 n. SRS i "n |16 g ) 43,1860
Totals, actual condition June 24/ 1018,757.0] 3 7 = | Laanol 1,000 : nmq.
Totale, actual vondition] JTuns 17) 1,037,435, 01 8.0| 51,750, 0[ 681270 143000 1, .a. 2.0

State Danks. |_ _| . “ Eae——

Not Membery of

Fedzeral Reserve Bank, | |
Bank of Manhattan Co.|  2,062,0 £ 2,005,0 (40,0}
Bank of Amerlen......| 1,500/0! §,308.1 1 | LAGLO0| 1,449,00
Greenwich Bank. §00,0| L.’ll.;. ! *.f_ il 222.0

Pacltla Bank___ a00,0 1.008,2 3,208 4 S08,0

People's: Bank.. . 200,01 447,0 f 01,0
Metropolitan Bank___.| 2.000,0] 2.015.2 f 0340 71 fll :
Com Exchangs Hank . £ b YT : 2.0 d | 4.527.0 3, 7800) &
Bowery Dank . v 42400, 0 51,0 a4, 2200
Germag-Amarican Bank il 0] q ;] A : 4 | 218, 0
Fifth Avenue Bank. ., ] \ 4

German Exohange Bank, | I
Germania Baok.......| 7 li,-lm.lll b | 45,0 15 i - |

Bank of Matropoils... . . thb20000 10200 260, 5,00 5d,0| 20,0 f anL.0
Weat Side Rank__ 030, 4,543,00  G9200 <H : = W00 =il

N. ¥, Producs Ex. Bk. VA8, 0| ) i | 0 40| - | |84 7
Etate Bank | 1.500. n! g 4 3,0 B : | 1,269.0| | a6, |!L, u‘

Totals, avge. for week.| 15.450,0) 32,1096 200,602, ; 20,034 ﬂ. K06, ! g ._ -I‘i.ﬂi 11 77-<Ll: 37,0 | 3100127, 1I~ 006,0|
[ quiy 8! e ""i3 723, al "‘I'I- ? ] ﬂ A59,0 l} ‘3 3.0| 32,0/ 5 1,547, (l & ... HIKH \‘\I') 0| 005,0
0 10,77

Totals, setnal candition|
Totals, actual condition July 1] 5 44,0
Totals, metual eonditfon Junp 24 - 27317 45, 3T ' i f 11,691, 0010 “‘Jﬂ ”l

WSITAN l 207
Totals, netual conditlon June 7} | Y 07 43, 060, $,445.00 675000 311, I'LN‘) ll ,:i-":O‘f}

Trust Companles,
Nok Afesibers aof
Federal Resrree Honk,

Brooklyn Trust Co___.| 1,500,0 'LSIT.G 37,4120
Bankers Trust Co.___.| 10,00 l)i 15,014,2] 320, rt‘N Il
U.8. Mige. &£ Trust Co.| 2,000.00 4,097 g 208

Astor "Triist Co.—.. .| 1250,0] 16352

Title Guar. & Truat Co. ';IN](I 1}. 12,2053 .! {
Guarinty Trust Oo. .| 20.000,0! 30 038,06 8?2 5‘!! n :m
Fidelity Trust Co.. 030,00 1,230.3 10, 003,0}
Lawyers' Title & Truat.| 4,00).0f 53780 2

Columbia Triaat Co....| 2, . )‘ T, 1- .-'..um l']:
Feoplo's Trost Co. ... . 116225/ 0l 1437,00
Now York 'Trust Col..| 2,000,0] 11,2068, r 0l 5ot )
Frankiin Uruse Co, ... 1,000.0 1.311.4] B12.0!  1.316,0|
Lincoln Truat Co.....| 10000 14. z OF 788,01 2]
Metropoltan Trust Co-| 2.000.0) 6.410 7| U700 60uT.0) 4250 au, n'

Totals, pvge. for weck_‘ 54,750.0,104.447, l'l l W77 708, !I 8'-!<7‘il 1h 4,31 1,701.0|

20,105,0 7.‘3“.‘},"

201,087,0/20,633.0

'I..I!“'.O 14, 25] 0
A1

g'_;._n::.:':'.:v-'

Totals, netial condition, July 8 005 ‘-‘i.(l, .04 S0 42.0] i m A q(}‘ 025, 460,0|
Totals, notual condltlon] July 1 1 0 133,00 4,103,0 t 05,0 = 2 130,074,0] l?l.l 01,0
Totale, notual condltlon Juas 248 Nﬂl ] ) 43,0 0 v )

Totals, actual couditlon; Juse 17| 0,0

1E 1 | — =

Cleanil Aggregato, avge. 185.550,0 J"?.lsi AL, 178 504,01 0 3.9539.0| 406,40/ (NHK A00, 181 ,0(175,800,0] 31,664,0
Compirison prov, qrmk = 3 7.0 2040/ } mn‘ —-—II1I2I1| —ng;;g.,g 2,708, —25,0
—=2

Grand Aggregate notial condl 1804, $4,0/ 1 021 25 2,307.0 530, ﬂ' L6 w
Comparlson prev. weck| D0y . .

Grand Aggresate notial conditlon| July ]|3.:mr}.13u.f) 311,503,0) 60,813,0 ﬂ

E
Oraril Aggregate netinl condition| June 24/3,280,750,0/307,450.0| 65,472.0 | 3.601,00 i it i -l 0]173,001 il ‘“‘ 1)
Grand Agaregate setunl rundlllunl Juna :7la,an a4, I’l].‘.!.'o?'.l 57.0| 68,783.0! al15.0] 3. ‘!?-’..0| I'ld.‘ Ili al, |I\5-'0|20 .nl 0|. WSO8, 040, n|1nn a0 31, 21

!!

0
15,0
0
A
0

& Inclides capinl st salde for Forelgn Branehes, $3,000.000,

STATEMENTH OF RESERVE POSITION.
Averages. | Actual Flgures.

! \In¢, or Ded.| [
Cagh Reserce Reséres dn Total a Reserrs | Surpiwy from Cash m.temll Regerve 4n Tofal b Rezeree | Burplus |
in Vamit, |Depostiaries) Reserce. | Required. | Heserro. \PrevtonsVeek| b Vawmlt, Jm;mmm: Roseroe. | Reqwired. | Reserea, [Proctous 1¥edk

Mombers Federal 3 s g 5] 8 il iy ghodsaty WA
Resorva Bank. . [256.808,000(155,165,00041 1,034,000 5% 038 57,400.050—30, 0 'Il‘u."l DO0T65.075.000[300, 054, nnnws.z‘ TT0L A 420,250 —3 5,508,050

Btate Baoks*._.___.| 50,135,000 11,7 3.“114 01,007,000/ 55 $607 03,084,110, —1,507, BLARLO000 0,847,000 a1,3: 28000 50,460,820 4, ST1IE0  —402,500

Trust Companies® _ m 3410008 48,867 0001 IJ..!ux nnn. 85,85 (AT, 150, —3, &30, uuo' 02705 nm- 415, 250,0000 139,075,000, I'i'i B20,3500 254,860 R 101,300

Total July R._.. 00,354,000 2 ' A5 50,4 1,6000 04,100,330—14, 464,530 'i'a.»Qn.ﬂﬂﬂ.llI,:!{“(M)flb‘.'la.l}ﬁ? lllmr.ﬂ ;,m ;am
Toml Jaly 1. "l‘l J000.000,517, UlII'J G006, 130 108 (-'J'D.ﬂ?ﬂ -+4,090.430"4]
Taotal Juna "i_.__ 73000000 475.000! '-Ii"Hl}L.’#-I:\I()I. 471,400 34 400, LoD4
Tatal fuos 17 123, fH:.lmﬂ?m 207 “000'642,230,000'662,285,060! 80,005 O 21,554,500 4
= Not members of Federal Reserye Baok,
n This 15 the resorve required on Net Demand Doposita In tha oase of State Banks and 'I‘ruul. Companiées, but In the caso of Members of the Fedoral Reserve Nanks
tooliidles ulso the araounk of rescrya reqsiired on Net Thne Deposita,whieh was as follows: July 3, $2,128, 240 July 1, §2.150,650; June 24, 82,251,050; Juna 17, 32,220,060,
b This s the ressrve required on Nat Demand Depoilts In the case of State Banks and Trust Companfed, but In the onss of Membera of the Feders) Ressrye Hanks
laetuiles also the Amount of ressrve required on Net Time Deposits, which wis a4 followi: July 8, ¥2,060,750; July L, $2,150,2060; Juno 24, £2,150,750; June 17, $2.307.000.

Ine, or Deo.
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The State Banking Departmant reports weekly figures,
ghowing the econdition of State banks and frust companies
in New York City not in the Clearing House, and thesa are
ghown in the following tabli:

BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NIIW YOIS, NOT INCLIUDED IN CLEARING HOUSE STATEMENT.
(Plgwres Furplshed by  Stafe Banklng Ddparfmest)  Differinces friom
July B, previouy wecck.
Loand And Inveslmenis. oo oo ool een e ses cm - o STA0L,410,800 B1.000,
i 4,000 257 1)
- $.381,000 150,500)
Total deptaith - cseam-a e G 000 1,973,200
Depodita, elminating amounta dus  (from ressovi
depositaried and fromeothies binks @ nd troat coms
panies in New York ULy, ant eXehdnges. ..o TOH6
Resnrve an doposiss - 171
Peropntagn of reserye, 2424,

Ine,
Ine,
L,
Doe,

Currenoy and bank nobes

517,000
150,900

Ine.
[rea,

4,297,000
8.741,0(0)

—Trunt Compand
$37,331.000 O
S4,130,100  14.1

STALA67,700 23.56%

Casly In vanlb ..«
Depositd In Danks wod

b 1+ 230,532,200

15457 055

LTust o
27.27%

The averages of the New York City Clearing House banlks
and trust companies, combined wwith those for tho Slate banks
and trust companies in Greater Now York City outside of the
Clearing House, compare as follows for o series of weeks past:

QOMBINED RESULTS OF BANKS AND TRUST COMPANIES IV

GREATER NEW YORI,
We omit ciphers (n all' theze flgnres.,

:| Entlre
| Reseroe on

Total
Miomey
Holdinga .

Other
Muney,

LDemand
Liepiorils,

Week ended— | Loana and
| Inscalments
=%
| 4,084,704,

NH4,.878,

Specie.

]

4.102,37
72,180,2 | $.077.022,7 |
01,067.0 | 4,120,508,

BWREoD1E
Sven

|
|
| Y 76,180
3170810
i AGGH

84

.:'!.- 1.0
{

2 850.208]
1697102 | 786,127.9

In addition to the returns of “State banks and trust com-
panies in New Yorlk City not in the Clearing House," furnished
by the State Banking Departmment, the Department also
presonts a statoment covering all 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 Now
York) and those for the rest of the State, as per the following:

Por definitions and rules under which the various jtems
ura made up, sea *Chroniele, V. 98, p. 1661.

The provisions of the law governing the resecve require-
ments of State banking institutions were published in the
¥Chronicla™ March 28 1914 (V. 98, p. 968). The reguls-
tions relating to ealenlating the amount of deposits and what
dedustions are permitted in the computation of the reserves
were given in the “Chronicle’” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

1
| State Nanks | Truxt Cos Slte Banks
1 in outside of

"
(@reater N. Y. Greater N, Y. Greater N. Y,

= |
Capltal i of Mareh 17 -‘ 2‘3..’550.00‘1;!

Truss Cos.
autside of
Greater N. ¥,

Week ended July 8

L |
1 I.TSB.ﬂlnll
14,054,000

158,058,000
+ 05,000

s
14,050,000
14,562,500

232,059,000

g
75.650.000
Burplus asof March 17... GO.I.S‘LG{‘H']: 171,767,100

|
|
45,100 1,707,724 .'.zmr
+£3,472,100) —5.60%9,200!
40.517.000] 130,078,400
—435,600 — 034,400

Lonps and inyesomenta. | 383,22

Chinge (rom st week.

Uold et onmrasirmeae
Ghange fmom last woek -
21,778 400
301,500
|

00 1.061.413.400]
00 ~—13,005,100|

Curreney nmd DAnk notes,

Chnnge (o 1alt '.r-'\'-:la,l
1?‘.’.‘-’:‘.11.:1(11||
-+ 2,614,300

31,073,800
41,673,200

251,907,300
43,022,200

37,751,100
2,997,200

15.8%

17:5%

&608,7
+9,4
: |
105,328,000 322,740,300}
—1,746.00  —10,048, 100
26.4‘.‘.’:! 20.68%
20.97! 21.0%

Dopitis o cac o rae v
Chanje from st u'w.t_|

Roserva gn depoalts. .
Chango from 159t week.

P, 0, 0f resorye To deposits)
Percentuge st weak..!

21.5%
20.65%

4+ [nerease over last week. — Decrease from [ast week,

Won-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non-
member institutions which are not included fn the “Clearing-House return' on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON-MEMBERS.

Week Endiog
July & 1916.

Loans, |
ticounie,

Inven- Gald, |
\menty, e, ]

l Net
Capltal, | Profus,
e et

| Legal
Nat, bka. May, 11} Tenders, | Bileer,

{Btnte bka, Mar. ]T]

1
Ivat pantlyvar pans| pegerar
Noted [lta- Notez{ Not

|
Additional
Depaxirs
wih Lepud
Depog-
flaries.

Rezeres
with
Legal

Depos-

| tearier,

Reservo
Bank
NotesiNol
| Reserve].

sered for Net
Demmand

Deposits.

A Cotmidd
Sate In- | (]
stdoution) | rederee]

Average. |

4,540,000
Aa0
79,000
4,858,000
4414000
B4 ,000)
4,705,000}

Averaga,

78,0000
103,000/
163,000
108, 001
133,000
141,000

Sk ]Ul]|

Members of
Fed'l Messrve Hank
Hattery Park Nat_
Firat Nat,, Brooklyn
Nat. Clty, Brooklyn
First Nat., Jers, Clty
Hudson Co, N, .0
Fieyt Nat,, Hoboken|

Aeerage. l Averdge,

7L,000] 82,000
30,000 1 12.000|

| B2l000) 117.000
Ju,0000 00,000
14,0001 74000
Lih 00O 47,000
A0,000) 107000

3 3
200,000 163,100
400,000
00,000
400,000
250,000

20,000
126,000

Aterage, | Average, |
$ 3

Arverage.
| ]

A nc;wt.
453,000
&06G,000
676,000
512,00X)
420,000
A81,000
301,000

Arceriage. | Average.
= 13

3,001
11,000
0.000
12.000]
100,004}
12,000
ﬁ,l]\!"l|

5,005,000

74,0600
238,000
E34,000] 4,207,000
212,001y 4,

165 000

GAO, M) 2

B000]
3,000|

Becond Nat., Hobok. I
O] e eommnne - LTO5,000( ,501500134,547,000/1,332,000 589,000/ 629,000|

35,0001, 345.000] 5,996,000/27,5

Nat Afembera of ihe
Faderal Reserve Bank.
Bank of Weash, 1.
Colonial Bank. __...
Columbla Bank_ ...
Fldellty Bank
Intermational Bank.
Miutual Dank_ ..
New Netherland. .
Yorkvills Bank.
Mechaniey', BElyn. .
Nuorth Slde, Bkiyn..

TOM ennee

State Banlks. l

2,137,000 120,000]
BA15,000) 459,000|
7.870,0001 610,000
LAE,0000 07,000 |
S04, 000 2,701,000] '.,*.';Ll}illll
200,000 0,519,000 650,000
200,000 1 4,017,0000 208,000
100,000 S1,000) 6 A00 411,000
1,000,000|  526.800(17,835,000] #15.,000|
200,000] 100,400 4,399,000]  105,000|

4,800,000

100,000
400,000
300,000
200,00

401,500

861,200

650,000

180,600
W

11,000
D000
B,000]
Ly e
14,000]
A4,0001
44, 00001
105,000/
203,000/
A42,00(0

61,000
450, 0010)
287,000
#aL000

5000

Sl
162,000
251,000
782,000
12

557,000, 2

a5

25.000}
43,0001
E35,000)
12,000|

108,000
521,000
B06,000)

A3, 000
103,000
431,000

07,000{ 1,805,000
620,000] S,688,00(
300,000/ 8,440,000
T7.000( 1,251,000
59,000 2,733,000}
210,000 0,624,000}
242,000 | 4,028,000
403,060/ 311,000] 6,712,000
1,160,000] 2,508,000/ 19,326,000/
264,000 -37D.000] 4,229,000|

18,000}

-| B, 000/
3 210,000

B43,000/  &7,000 .'u,nm;s.:q:i:.nw

Not Members of the
Féaderal Reseree Rank.
Hamil' onT it DR
Afpchanies’ Buyonns

Trust Companies, - ‘

1.003,600) 8,443.000
24,100 4,850,000

520,000
65,000

20,000
07,000

22,000)
50,000

03,000

f &4,000
30,000

19,000/

317,000

000/ 1,37R.000(
108,000

000 2,620,000

700,000 |.:m.<:m,1jl.'1.332.ncm a 72,000 87,000/

5,000

0,000/

::;_nno-; 425_rnm‘: 1,508.000) 5,407,000 4,007,000

Grand AETARALS. - - | 6,205,000110,450,700) 105204000
Camparison, preay wik| | =1162000
Excess reanrve, | J20MT0 ————s==|
Grand agge'te July 116,295,000110,459, 700108132 000/ 5,823,000
Grand aggeteJuned 5,705,000 10,355,400 THG05S 00015, 704 .000] 1,240,040
Grand nsrer Ledunel 705,705 00010,335,400 107 858000,5.738,000(1,109,000{3,
Geandaigar' tadune 108,706,000 10,250, 900) 10635500015, 747.000, 1. 895,00 |
Grand ngerte Jiuno 3 5,795,000 10,250,000 104001 000" 5,680,0001 1,231,000, 0500001

5,784,000
—4 0,000

1,243,000(3,080,000)
==54,0000 4=10,008)|

90,000(7,054.00012,785.0001 100227000/10,318,0001 1,510,000
+20,0000 +47,000| +1546000, + 1586000| ~03,000] —14,000

70,00017.007,000 11,236,000 05,631,000 10,220,000 1,524,000
Hi,00017,405,000] 11,755,000/ 06,804,000| 9,715,000| 1,517,000
00 000! 7,701,000 10,084,000 00,087,000] 0.903,000(1.511,000
80,000(7,703,000(12,261,000,07.520,000 10,008 G00] 1,510,000
8,000/ 7 487,000 15,100,000 05,50 1,000] 0,001.00011 512,000

748,000! 240,000|
+9|‘J.lilm: —16,000]

656,000 286,000
B6O,000] 3040, 000)
0A7.000( 295,000
710,000 3%2.000|
BRI,0N0! -400,000|

Philadelphia Benks.—Summary of weekly totals of
Cleéaring House banks and trust companies of Philadelphia:

Wa omit fwo ciphers (00) in all (hese flgures.

Capltal 1
il
Surplus,

Lonny, | Reserves. | Deposits.| Clrenla- | Clearings.
L]

5 ]

103,684,3 | 509,220,
1001,084,3 | 512,268
103,684.3 | 512,210,0
(3,684,3 | 511,007,0
103,654.3 | 500,043,0 | 109,880,
103,084, | 608,538,0 | 117,000,0 | 621,074,0
103,684,3 | 618, 103.0| 110,675,0 | 611,010,0
10,884, | 613,74 1,0 [ 100,255,0 | 012.815.0

10:5,084,8 | 612,651,0| 105,715,0 | 003,002,0

10, 054,8 | H12,705,0 | 09,0020 | 604,012,0
103,654,8 | 514,2581,01 106,720,0 | 610,358,0

Aprll

s
R

bLp SRR

3
158,668,0
18,026,0
15,855,0

G10,168.0
| B05:511,0

112,445,
113,108,
110,098,
L13,280,0

]

245.467,0
\0 1 827,507.9
(L0330 | 260,815,4
0,420,0 {241,906, 7

TOSTOVDTTo

Boston Clearing House Banks.—We give below a
summary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS,

Change from
prrevions week,

June 24
1016, 3

£50.000] £6,321,000| $0,915,000
10001434 065,000/432 725 000
1.,000: 330,623,000

2,000 127,687,000

55.000f 32174000
17004000

38,255,000

July 1 |

1918,

July 8
1916,

| £0,357,000,1no. :
S30,000 Ine. Fri
AFO8.006 D, 15,13
A48,000 [ne,
32,043 000 Ine.
17,437,000| e,
7401000 Ine.,
OG0! T
240,902,000 Do,
35,033,000 Deo.
373,000 Toe.,
10,64 1,000, Dnises .
812,000 Den,

Clrenlation Save]
Loans, dise'ta & Inyestmenis. 43
Tudividual deposits, Inel 0.8.3
ST T 8 T ) e —
Time deposlts. . oeceaean
Exehanges for Clear. House.
Dug from other banks ..
Chah reserve |
Reserve In Fed, Rey'va Bankl
Tieserye with other tianks __
Ttesurye excess o hank ..
Excons with Reserve Agant.. |
Lxcess with Fed. Res've B'E. |

1,008,000, 2
| 40,837,000}
313,000]
24,819,000
1,088,000

5,775,060
176,000

a Inclndes Government depoaits m.':(l the ltem “diie to other banks (hily 8,
$108,000,000); ilso “Exchanges to Clearing House™ (July'8, $22.510,000). Due
from banks July 8, $72,615,000,.

/lfraser.stlouisfed.org/

Imports and Exports for the Week.—Ses third page
preceding,
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The Money Market and Financial Situation,—0One
of the prominent influences in Stock Exchange operations
this weelk, lias been the decidedly firmer tone of the money
market, a movement which was foreshadowed in Satur-
day’s hanle statement, showing a loss of nearly $50,000,000
in eash. Call loans were negotiated during a bllef period
on Monday at 6%, a rafe not previously quoted since the
months immediately following the outhrmk of war, and
have since fluctuated between 214 and 5%. The opinion
generally oblains, moreover, that the low rates recently
prevailing are a thing of the past and this theory is strength-
ened by an .uiumw this week in the Bank of I‘.nglantls
rate from 5 to 6%. This trend of the money market
the logical h(‘(;ll?nr‘n of the huge income lax payments tu
the Government, coming ab a time of unprecedented in-
dustrial activity, the hte'at]:, absorption of funds in all
channels of trade, o movement of currency which indicates
a preparation if nol an actual demand for trop movement
purposes and, last but not least, by the enormous foreign
demand, mulullinlrwturu of American securities from Furopo
and direot loans to the belligerent powers. The situation
has been modified during the woek by the raceipt of 30,-
000,000 gold from Canada.

A slight decrease in the amount of unfilled orders ro-
parted by the Steel Corporation for the month of Junoe
15 perhaps accounted for by a larger output. Neverthe-
less the demand for some kinds of finished steel is notably
légs urgent than of lats, but is in part offset by larger re-
quirements (rom abroad.

Foreign Exchange.—The \,Lvr]nu, oxchanegs situation has
shown slight change, rates remaining virtually pegged. Ad-
difional gold imporis amounting to 312,000,000 were ro-
caived from Ottaws. Exchange on Berlin was fiem early
i the woele but subsequently declined. The Confinental
exelhanges ag a whole wera quiek and irregnlar,

To-day's (Friday’s) actual rates for storling exchangs were 47114 for
sty doys; 476 11-18 for cheeks and 4 76 7-16 Tor eables.  Clommerelal
on banks (sixty days), s, and documpnts for payment ry doys), 4 T1
l,ol’.1|m mr n Ly Tient, §751 e . il gzradn for payment, 4 7

Fiv-clo { Friduy's) actual rates for Parcls bankors® I’rnntw \\rr{\ nontinal

for long s 15 9114 ror short.  Germany bankers' marks were 73 3-10 for
?I«m‘ur.ql nominal foe long, Amstendam bankers' suliders wera 41 7-16
ar-short,
Exchonge at Parls on London,
dma 25,16 e, low,
Tho rangs for forelgn ex
Sterling Actupl—
Iigh Log the wee
Low for the w
Parix Binker:
THgh ros the w i
Law for tho weelk__ _
[

28.16 s week's tango, 28, Life, Wigh ancd

nge I'nn‘ the weel lnlluw . H

FrHIL g
49Ny

514
TAMs

il‘

Low for the woel

Amisterdam Brmkn'd Gulllders—
Elizh For the week:
Low for the wep g

omestic Exchange.—Chleago, 17 pur qumn (i uulll Boslon,
par. Bt. Louis, 15e. por 31,000 discount bid and 10e. discount aslood.
Ban Franeisto, 200. !h-r 21,000 [Jn\mmul Montreal, $2 50@2 8125 per
51,000 pr-‘minnl Minne 'l]m‘h AL per 21000 premium.  Clucinnatf,
par. New t)rlmnﬂ. slght, 50c, per 81,000 dtw,. and Urukrh. 500 prem,

State and Railroad Bonds. State bonds at
the Board this week are limited to $l,[1(]0 N. Y. Can, 4144,
1965, at 10934, and 51,000 N. Y. State 4145, 1965, at 10034,

While sales of railway and industrial honds at the Stoelk
Exchange wera cousidernbly larger than last week, prices,
in sympathy with shares, showed marked doclines..  From
a list of 20 most active issues, on ly two, Denver & Rio Grande
1st ref. 5s and Union Pacific 1st 4s, advanced, in hoth cases
fractionally. Rock Island deb. 5 b8, conspicuous last weel for
an advance of 314 poinis to 6534, reversed the movement,
t'lnsul" to-day at bl,‘;. St. Louis & San Francisco adj. G,

“w. i.,'" were also hoteworthy for a deeline of 11¢ points,
W hilo the ine. 65, "w, i.," of the sama company adyanced
17 of a4 point.  Atehisou '[niwl\.:, & Santa IPe con. 4s. 1960,
I'oI] from 10550 to 1044, hut other downward movemenis
woro sliglht. .\mmw the Government issues, Anglo-French
58, the Dominion of Canada issues and Lumm-m Govern-
ment 4 148 sterling loan were, ns usual, the most CONSpiciions.
Tho formor, 1ln-1p|iu the marked sucesssos of the Allied armies,
a fact 1umlmu to strengthen their position, fell away from
96 {0 D5% on notably heavy sales,

Sales on g 5-20-f lamm indicating pro wimably  sales on
foreign account, haye increased this week, the total hi iing
574,000 as against 854,000 a8 week ago.

United States Bonds.—Sales of Government honds at
the Board are limited to $500 35, coup.; at 100, For to-day's
prices of oll the different issue and for the week's rangs see
H:rm' wge following.

ailroad and Miscellaneous Stocks.—The fuct that

I'Jw Ml:r‘tl Powors are seemingly eapable of supplying tham-
gelves with war munitions uf various ldnds, and a eonse-
quent curtailotent of war orders placed i this country was,
doubtless, the prineipal factor causing a slump in industrial
hh&l‘is t.lus woelk, Despite their remarkably favorable
earnings statemonts, the extended foreizn gelling of thoir
atoeks, togather with the wealness in the mar ket already
mentionad, railroad issues joiaed in the geners il decline. In
addition to the above a sudden Shirp advance in eall money
to rates higher than any sinee Noy. 1914, with the consequent
calling of many loans, tended to foree down the majority of
active issues. A Hll;.',']lt reaction oceurred during the middle |
of the waak followed, howovor, by a continuation of the

r Phug 1-10
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at 9515 to 96 14;

general downward movement. From a list of 12 most
active railvoad issues and 20 industrials only one, Baldwin
Locomotive, advaneed and that fractionally, until to-day.
[nited States [ll(lll‘-{t‘t‘l«tl Aleohol, by far the mm.!. spactacular,
tlt‘('lmutl from 13014 to 107 L4, advanced Lo 114, fell asway to
0915 and eclosed m 105. Air Brake fell away 10 points,

HLm‘Iu haker 10}, \vlnlu the high, low and last prices for
Overland and
147—185—
In sym-
Tenneszes
074,

Coal Products, Will;
Potroleum wera 998 —88 14 —8G 1
TAT—06334—065 ‘lml 104 —0B1—07 44,
pathy w:lh the decline in the price of maetal,
Clopper, I{Unmnr.-.all_ Copper and Ansconda declingd
2 amdd 374 points respectively.

Amone the railroad shares, Readine, notable for its sharp
advance last wt'.l:!li. deelined from 997g Lo 974, Northern
Pacifia from 11414 to 11174, Can, Pae. from 130 to 178 and
Chicaza Milw. & ‘-aL P. from 9814 to 9634, while nine more
of the mostactiveissuesshowed lossasof from 44 to 135 poiats.

For daily volume af busineas see page 231.

Tha following sales have oveurred this week of shares not
reprosentad in our detailed list on the pages which follow:

American Beet
M u.\'i(-.un
13734,

Sugar,

STOORS,
Wiek encling July 14.

| Sales
far.
Wik

Range for Week, Reange sincs Jan. 1.

Loweat, | Highext, Latoesi.

per_whare

| b ighest,

Par. Shares
Acme Tex temp otfs. 1000 400
15t preferred . 1000 300 4 July 14 07
3 1% o 4010
_600 4000 0k
Amerlean IBxp 100, d..u 12613
Am Teleg & € able. 100! 114
Am Writ Paper pref. 104
aapciated Ol
AU Oult & WI1ISS L. 10 10,400
Proferrod . == 100] 34000
Batopllag Ml 200 1000
1008 200
lurr 2

m'mra

1 ."llu
Jan, 77
July) Hialg
July| 83
June| 844
Jun| B0ty
& Janjlo2
) oftine| 14
July| 87
Apr| 31
Julyildlig
Apr| ?n
July| t
Ju!;|
June 59
Maridl i

100,
ill ]f}l]

July 13 154
{ July 11 63
July J1] 41
July 13| (23
July b 54
July 10131

\bi Iy&Co. 100!
1800 100
Con Int Call Min 10
Clontlnental Irsurs 7
Lrotrolt FBdizon
it Unired
Dinond Mateh.
Dul 53 & Al

¥
Jualy ll llill
July LULIG - July 12 70 Jon 1o
July 120100 July 1210234 Marntilig !
July 100 4L ; July 5 Mol 0
I"rl"e:rml =g 10t 1il Roduly 1 103 July Jan] 14
Joloe Stornge Iir\llm‘,r 1My T fL‘.’i-, July 111 63 July Apr, 1
Gull Beatea S otts. 10D -If]!l TR July L1 ,u July May| DO
15t proferred ctis. 10 2008 D34g I July \lu} (L] RS
24 profercol enrt. . 100 £33 '\Lw. i
Homia e Miolng_ . 100 I|1'l i Janildd
Int Tharvestor Corp. o100, 200; S0 Mnr| 5414
Int Nieket, pref v £ o. 100 100 107 May L1134y
Kings Co Bl L & P__100! TaAB L { Julylnsn
Laucleds Gay T LK § Mar(l073§
Muaekny Companies. 100 L1 Anr 1
Proferred - .. 1M LMy 0745 Jan| 633§
Manhatton & 200, 02 Fabl 071§
May Lept ¢ 1,000 60 b Janl 63 44
Preferoed 1000 100107 Jan 100
M SLP & S3M foased 100, 10072 Jalyl 7515
Morris & e 58 <508 18082 July 12,82 I'-‘::!l: 834
Nishy ChH & 8t 1. - 100 1001140 Tuly 11140 Jan| 40
Nut. ¢ C& Bule, 1000 go0t 73 July 13 May, 814§
Proferrod ani0e  July 12'109 Mayilld
N ¥ Ch & 5t Louk2__100 4000 37 July 13 AbY July 8j) 33 Apr) 45
2d prefermed ..o 1007 L0V G404 July 8 Gl July . Bl 50 Apr 07
Pao Mall pref subs. . 2000 00 July 12 000 July 10| DD Jiney 00 4
Paotfle Tol & Tel.. . 1000 200, 45 July 14 3545 Joly 12 821¢ Apr| 44
PILSFL W & Ohie - 100 GOLGHES duly 11 1554 July 11 -15.* 4 July 143
S L& 8 F(nld) 15t nr 1000 2000 81 July 12 July l..I 2 Aprl 10
1000 410 I'Jl.Julyl'l B35 July 8| & Apr| §
1.075 A Jduly Bl daly 10 1 dalyl 4
100 188 Jnly LINESS Sl LHISL - Jonmlo2
100, o Juy 1y % July llr /] Avr 1A
200, 00 July 14100 JSuly ‘s a0  Julyjloiis
100104 Joly 12100 July 12 3 s Janiing
1000 2T 4 Julylll a5 Jlml: -l'J
Wells, Fargo Expreas 109 - 200 |n: July 141234
Worth'n £ & My o100 L 8 Jaly 1) 206
100, 3 307 July 14 -r.
f..i £ July 14 {:-.! M July 14 52

June
Jurnia
Junn
Jine
Muoy
Foty
el

July 11]
Jiily l.{ 107

June
May
My
May

Jan

Apr
June

J.|Is 131 6714 July
July 2
.lnly

July ll Ihl
July 10/ 71
July 12104

Jung
July
Jun
Fah
Jan
Jan
July
July
June
Mar
Mpy
Fuh
Jun
T Jaly
July
July

: T
Standard Ml izt
Toxpw Co fll pad reels. .
Toledo 8t 1. & Wean- 100
Tabie Produets praf_ 100
Underwaotl T wrlter 100
U8 Realty & Tmpt_ 100

..luI) 5354

Outsid& Securities,—In sympathy with Lh_u conrse of

prieu.-i on the Exchange, values of shares on the Broad Street
‘eurh' have, with one or two exceptions, daclined, Aul‘ﬂ(l.

[ixplosives foll away from 1335 to 044, advanced to 1014,
but elosed ab 914, Chevrolet Mulnr'i notald in the past for
errafic movement, advanced from 235’ to 237, fell to IH,; the
final quotalion bei dng 191, Driggs-Seabury, from 123,
dropped to 895 ), pushed up to 108, the last figurs being 100,
Holly Sugar Corp. com. h‘r” from 4945 to 45, while the pref.
advaneesd from 9514 to 9614, elosing at that Iu;m o, Katho-
(linn ISl‘(mm. \Iiil\'fl](‘ Steel and Poeerloss Truele & Motor [ozt
a4, 3 and 316 points each, while the high, low and last
figures for Poole Engine & J.\ld“[”]“.' Co., Saxon Motors,
Hmm;dwlrl Body com, and pref. were 101-—90—400, S80—77
—77, 18—72—72, and 119a—11568{—1153%7.

Standard Oil securities wore woll ropresentod during the
week.  Ilinois Pipe Line advanead from 166 to 173, milmq
away at the close to 170, while Ohio Oil advanced from 232
to 237, tha final figura hn_»-ru,c 232, Standard Oil of Califor-
nia fluotuated botween 261 and '.f.‘ﬁ-‘i, while Standard Oil of
Now Jorsoy covered a range of three points, closing at 525,
With the other Oil issues, Alberta Pot., foll M\.hwhu'ing the
wonk from 57 to 55; Cosden & Co. from 25144 to 231 Cos-
den Oil & Gias from 1538 to 131§, while Now Y nrlc-()Hahunm
01l advanced from 85 tl) 87, closing, IIUW{‘\H"I' at 86,

Among the bonds traded in at the “curb’ wera 5250,000
Closden Oil Gs at 10634 to 1007%; $75,000 Midvale "\Lm' it}

3996,000 Russian Government 61 Weils
at 100 to 10014 and $116,000 International Mnu-'lntlln
\I-mm- Bs w. i. at 9714 to 073 A eomplote record ol
“aurb” transaetions will he f’l}l!ml on page 231,
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FERE SHARE [| _PER SHARE.

> b= H ; 0 STOCES Range Since Jan. 1 Ranpe for Prectosy
BIGH AND LOW SALE PRICES—FPER SHARE, NOT FERCENT. Saf;‘a',rn NEW YORE BTOCK O bostsar 100-shreilots | ?tur e

Saturday Manday Tuesdey. | Wednesday | Thursday Friday Week EXCHANGE |
July 8 July 10 Juty 11 Judy 12 July 13- | Juty 14: | Bhares, Loweat | Highest |

Lowent ] Highee'

| If | A
3 per ghara er ahare | § per share | § pdr alard | £ per aharg | 8 per share Rallroads Par| § per thare S per ghare || per share|$ per sburs
](_f:’:}'!‘ [‘(|:,7 |L{’,1= :} 10413 1051s| 10474 1047 11 5 ”ii's 1044y 7,300/ Ateh Topeks & Santa Fe.. %Ul’l 10014 Apr JJ| 1081 Jan  4]| 93213 Feb

99 09 1875 Ob -N-‘f ug (111 { 815 90 2.310{ , Do . pret 083 Juiy A 102 Feb 24]| 04 Jan
*113. 1iDls|* ‘131»- VT 112 b Halelnl A 114 aop/Atiantle Copst Line RE._.100) 100tz Apr 10, 1170 Juneld)| 85 Mar
2(* 1121y s vl L
A01al  S8&g (R 08| BR7 Kal 8 0ls]  mRle Hoy| 6,810 PalUmore & Ohlo_..____.100| B3 Apr 24| 90 Jan 4} 63y Feb
76 T Wy #7012 2 = Thils 683] Do prel, . -100] 75 May 4 BO Jan lng 67 Feb
Rhlg & . 841y S5 3 (i1 85 15 mmﬂfﬂmlyn Rupid Transt. 100, 83Ts Apr 22| 887 June 0| 83l Aug
8 5| 1780 17 4 1§ 7. 17 #.000|Catadian Facitle. ... 100 (716212 Mar 1| 1803 Jun 3| l'm July
»200) ¢ 5 s ... |Contral of New Jorsey-___100, 200 Jan 3 §310 Mayl8/(1260 Sep
f1 1 21 1 7,400/ Cheaapenke & Chlo, . ,....wn 68 Apr24 67% June 8/ ..,ag July
=12} 1314} ' : Td% 125 A0u|Chleago Great "\eﬂrorn-..l(!o. 1% Apr 24 15%Jen 3| 100 Jan
301y 3o A614 ¢ @000 Do pref, . -100] 33 Apr24 304Jsn 4| 25teMay
Wl DT B7is| 05ty 90 11,000|Chleaga Milw & St Paul. 1000 D1 Apr d2) 10273 Jan 3 778 July
130% 130%|*3 E k13014 1507 00| Do prefo ... .. 100] 127N \mr'm 13615 Jan 5! 1207 Sep
12813 12818] 128 §1y |8 12815 14 1,000 Chlrugo& Nortliwestern. mu' 124% Mard0| 134% Jan 3| 118t July
175 *171 I D ref 008165 Apr 13| 175 Jam 11| 163 July
201% 20%| 44,1 Ch!em}unoak md:Pu...l.mi 1513 Apr 22| 245 June21!| 101s July
“n 1) the‘lt!’:ual.\lmu&f)m 116 Julyi3| 123 l\hu'ln.”[-l Apr
'l..- D pre pEe ..--mu| 1215 Apr 12| 138 Jan 27124 Sep
Cley C!n(,lxlc.t 'H.Lou 100 ! ;g ?nr 2; 1'1'[-.!":;0: | §21  Jan
el A0  Junej 531y Feb
ghits Junel 3| 24 Mar
: ﬂn' June Ui 45 Jan
ST Junell 35 Be
Bl 17 ‘ Deliware & Hudson 100| 149% Apr 20| 1550 May23i| 1351s Avg
2201y 230 | 22 20 2 20()| Delawnre Lack & Western. 50/ 216 MarlS 237 June 0/ 100% Jan
149y 14 14 : 1 ; Deover & Rio Grande._._100) 8% Mar30| 16t Juneld,
Adly 3n%| & Bity| 8 : 3: v Do pret 13 Mar & 371 July 10|
dhls 1 35y N 5 J600 (B 42 Apr22| 43t Jan 3|
" a° ; - 1 - 48 Apr 22| pAglzJan
2d prof. | 41 Apr 22| sdlg Jan
Great Northern 100 118 May 5| 1271 Jan
Tron Ore properties. . Nao pm| 33% Junpels)
oty Cootral. ... . ... 90% Apr 17]

100
llnmrbm( lon Corp, vie.No p.u-| 16% Feb 15

i cminanrennaad00] 71 Fob'lb
\Rnl;mw C!r.r Bouthera ...10(: 2

3l
207 Junedl|
45 Juoeal!
7413 Jan 31 85 Muydl
20 Jan 81|  4llsJunol2
3 by ] Z100] 1210 Mar 1| 1851 Juneld)
120% ] 1201 ¢ { | 128 Apr 28| 131%Jan 28/ |
0 [ 4 Mar 1| 5% Jan i'|
LA 0 141 July 3| a3taJan 0
3 12013 12 200y S1240y 127 i | 1161 Apr 24| 120 Junels |
1381219143 138 oh i1s Do pref..... 185 - Jan l'l 137 Jan 15|
EH LA Y MUssonr! Bansiss & Texan. [oo 3y Apr ..'- TigJan 13|
I%‘ *lila s 1 200| Do pret ceea2O0] D Apr 3| 1A1aJan A
64|  Bla ! 800 Missourd Panitio .~ "Tjon| 312 Apr 22 718 July n\

m,‘, iy ), € 3,700( . Trust eo certifa of deposie. ils Apr 22 7 July 6
: et = ;N%Ftsazt:lr M’e? 18t pref. . 1% 2.1:;{;;:: ?1 g;] }m,: i
S *5% ¥ s 1 W July an
¥ lmui 1024, 1041, Iljdhl N |-:5}N*rc‘nmrr.m FTud tiver. 100, 100% Apr 22| 11118 Jan m"
ll-l\ LI g 01 0N Y N H & Hartford. 1060 Apr zﬂ 777 Jan |u|
| #26kg 27 | 201z 2003 J00IN YUnlnrlo&“m J100| 28 May a| 31 Jan 3
t'mr- 129 12 1201. 11,100{Nortalk & Western.____ .. 100/ Mur 1| 137% June 7/
HE | *s61a 8§ ifile HE 200! Do adlustment Drst IUO' bq:,,“ny;tg
1124 1111s % 1117%| 0,300 Northern Paoiflg
: 5 5718 lz;"r{if:’“ﬂ“ﬂy’\ﬂﬂk\ =3
T 5318 100 Ifi;ncin Chic & Bt
93 | 0 01 a20 0 pref...... &
61z 1 5w 2 2:;13. l:IS';!;(::} Rriaﬂlﬂa o - 50| 75;u.lfuu .}ill 1105 Moy23|l Ao May
4218 | 2 ; 32 breferred . 2 417 Feb 19, 46 Feb 29/ 4 Bep
w4y 45 44 ddls ddly 000 20 preferred 41l Feb 21] 52 Maz1n! (g* Feh
164, : ] 107 1,700/8t Lowls & San Fran new (wi).| 150 Mayls| 170 JupedS) 0
Bl.?::ula s’ﬁ'“{h”“ el e T et e o TIT 8ep| 23
- uthweste /| ) 1 g i
pref.. . _........100) 40 May 9 4013 June 24 SI':)
y i::til&,?;m”u A!rr Ling. | “‘ ipr ii’ 140 Jan 13 114 July
) 0 pro t pr il
1 | p D-H: Apr 2:2: 5%} Jltflelé 104 DN
" uthern Rallway . 18 Apr 24| 2 1| 121g July| 26 Naov
. ‘mu Do pref. : | &0  Apr 24| June 81 g2 July, 65 Noy
-,l>5-Tu:ru & Paolfle_ ... 100! BigFeb 14] 13% June2l Big July| 17% Apr
08! ;h]irdt.&\fnn!}m (New Yorky 100 601z Jan a;| BEtgdunel?| 85 Jan
B Twin City Teap) 2 [ |
48, :{ai Union I‘Bt:'lfl:t‘?Firmm‘ _:')’(':I IP‘;li-’i ﬂ:‘:rzz 12333 '[\lI];; ;‘l I?.A. J:z 141y Noy
I..‘lu Do pret.. ... E 2511 Mar 11 84 Jun 28 770 Mar| 841 Nov
?(L:”Ur}ijtvﬂ Rallways Tovest. I;N;[L;r,ﬂ 2iJan 4 Jan f;:: gcl
(I R 2 el ot
4,000\ Wabash __. - . 131 Jutyi4] 1713 Nov
12,636) Do pref A.. | &17y Mar 1| 401, Noy
10,060, Da praf 1} do. .. 0] 25 Apr22| J"'a Jaa 15(| 2 3213 Nov
2,400, Weatern Maryiand | 351; :;?:r"sl Iﬁ?l’j\l}::l{?;:; 355 Oer
- 7| & 113 |
00 S Jan 200 6 Julylo)| s July
16t prefarrod 100 Apr 27/ I‘:T- July &| 2 Aug
#00| Do 2 preterred. ... 3ta Jun 15| cquly 5| sy Aug
5,000 Wiseonaln Central _ 10 | 33 Apr lJ| '&11- Julyid | 283 July
(loduserinl & Mlscellan\mml
.:::e:r\tllg:;um R'umc!y llg{: ‘1_? ?nroﬂl i?lir; f;g b
( prof .. 32 Junc2d| ) | BRI
7,800/ Alnakn Gold Mo - | 164 Juiy a5l ergdsa 7| 20l Deo| 01 Apk
3,300 Alaakn Jubeall Gold Miz'g_ 10| 74 Junel?| 104 Jan 7 5 131s Nov
11,100 J\li[l)q‘chnlmﬁm Mfg v t e 100| EG’I j‘l:y“| ﬂ:‘ \\;nri;& IE‘){, Oet
3 :‘:ﬁ:.a\mor: A.frﬁf.‘iﬂ}‘iféui‘.a‘ 100 63" a:ryez- 72I~Jn;yl-; | gi;: :ETJ;:
b 8 (% 2| o 2 A | Do pret 06 AMar2dl 100 Junel2|| 10114 Noy
I‘Ejﬁ“l - . o g ¥ 5 Sl4) 100,500 Amerimin Heat Bugir. ... ;ié!. Keh i It;-;h; jtul.v 6] ;g’. 3«
A iy hlg 1A, 200, Do pref. 1K ¥ pr 2 uneI Nov
!IJIH I ! ¥ i v G I | Amor Brake Sh & ¥ oits fnu 1 ;3.50 .}\pr; llI :5: julml{l 8;1. l;!,}.! }lﬁla %%[
74 £ : - x i f Do pref othy doposit. vh 24| L1054 Jan 8| 1321p Mar| 210/ 1
£ fi 0| Amerfenn (,nn....‘ = w..nmn_.: nu-v; Marln]| 25 = Febi| 6915 Cot
pred. ~.1m0] 1084 July1d| t18% dan 2|l|| 0173 Jan) 11iliy Nov
H.ut](i amcrlchu (‘ar&l-uumr;r luu 52 July 8 75 Jan 3f| 40 Feb| 987 Oct
nrur 1150 July 7/ 11013 Murll' It May| 118 Aoy
1y " Juidli| 1760Je0 10/ ‘52 Jnu‘ 170%g July
e i 1) Jan| 120  Bep

5 Jan 20| 1171%a June llim-';

‘m-ammm. Catton Ol 1 | S0t Apr 22 5Tpdan 17| 39 Jan| B4 Oot
2000 Do pref.. 95 Jan 0] 102 M»srIs| 91 Jupe| 103y Now
1,500, Amurlean Hide & Lﬁlholhlﬂl‘ By Juue 3| 12 Jan HI 4% Feb| 14y O
3,000 Do prof. 106, 45 Mar 1| 57 Jan 15|} 193 Jan| 581y Oct
| 25 Jan 20( Blla¥eb 10| 20% Jun| 85 Apr
2.100] Amrrlcnn Linsesd . .. | 174 Julyld] 285 Jan 26| 41 Ot
a%iy, Mar 1| 59ty Apr 25 501y Oet
; : f 55 Julyld| 88 Mar1a!| 74% Oot
uu« { pret. ... Dtz Julgl3 | 1043 Ape 33| 105 Noy
&ra 87 [ gz L] 00l Sizduns 3| 10 Ape 7| 8% 131 Oel
STl #3518 3y i pret f3lydan 14| 30 July B)| 477y Doe
hll‘r. iG 35 150! Afoer Bimeltirs Beo pref | | B4ts Julyld| B8 Mayls (TH | K58y May
; 03)a 13 ! 500 Do pref Ber A stamped. .| 0L Juiyll| 00sJuneld)| D2 Dee
i » 03 011y pargl 24,000 Amer H""_.]ﬂng.&naﬂnmg 106] S®ipApe 2| 118%Jau 4| 1057 Deo
104 10 o LI0. 112 [ E1ore 112 . -lull &7 1 100] 1091gAnr 231 L4y Feb 3| 113 Nov

SL0 14 i A0 A NIB0L LbA [S1304 142 ! an B 2 | 130 Marg3| M9 June 8| 144
“101 . 111 3110 (£103 Ch1ot DO Profe-..-ooaree.2100) 1007 Mar22| 110 Jon 27/ 102 Jan
Aty 4 4 8] A% Adtgl ddls 2,000 Amer Steel Foundry. . ....100/ 44 Apr 24| 01 Jon 4| 241 Mar
=10ig 112 s 1001s] 1081 110 {109 110 1oang 2,300! .\mertmnﬂuur!emmu 100 1051z Apr 22| L18%adan 8| 90t Feb| 1167 Noy
{ luus'lll‘:lI l‘f:'r! L1119 =110 luu Do preta...iz. 100 1160y May 5| 110 May2s/| 109 Feb| 1199 Noy
12ty| 12014 1204) 124 204 1201 12 3,600, \lm‘rTul‘p:\hnnfs&'l‘elq_.lm 1264 Feb 1| 1314 Juneld | 118 Jas| 1300 Now
6 20713 200 207 20078 2007 H07 : 2000, Amerleat Tobaceo 100! 185 Feb 16| 2005 ¥eb 3| 1051p Doe| 2521z Apr
ikt 103 g 10813141061 1“*“4| ARSI 8108 200, Do peef (now).. 1001 1084 Apr 24] 1050 Feh K| 108 Jan| 111 Noy
Al 4 42| 438 il iyl T Am Woolen of Mads 42 Iun 11| 554 Marld| 46 = Hov O
041g) ] ﬂu_r “IJI 515 1 00| Do prel.c-..... 100, 92 Jao 10/ 102 Marl0l| 08 Des 05‘4 Nov
| g 3l 80 S0%| AL A2 | da 3{'!. u)u &mur Zing Lend & 8 2250 208 Julylul 97% Apr 10/ 874 Dee ]

i1a g Uiz Olig 0114 ““'l 613 01| 02 af 3.0 (i f i G0t Julyll THgJunele).

satjl 7o1a s1agl W 8O0 7T 7ML TR S0 TThe T8 Dluﬂu Arlrmnnﬁn COpPer ... ..o .80 77 Apr22| 93% Fob 14! ¢24% Febl Bi%y Moy

* Bid and askod prices; no sales on this day. § Ex-rlahts.  § Loss than 100 shares, o Ex<1lv, and righta, b New stoek. ¢ Pur $25 per share, « First inatallment
paldy o Ex-0lvidend. £ Pull-paid,

ized for FRASER
[lfraser.stlouisfed.org/
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| e na”“ JHARN. || mujm}.'mx
v v | wga Simcd Jan, 1 Eange for Previcu
IGH AND LOW BALE PRICEG—PER SHARE, NOT' PER CENT, i.’s‘d:;:ft?f ﬂE‘;}EF(JR‘{KNHIOCK ‘ O of 1004para bois J a1
Saturia Mond: Twesday W«mm:.- Ihtar sy Friday IWeek CHANGE

July 3” | July ill‘; July 11 | Julg 12 July 18 July 14 | Shared ] Lowaal . | Higheni |I Lot Higdanl

8 TS 3 ¥ - Indosteinl&Mise, (Con). Par| & operaliare $pacebare S perabare | Bpéraiars
$ per 35‘:;1:*}‘7“ stll’f:;!-!‘“?;.‘ﬁ 3 I;! *""f;]” | sl{"';{‘m_‘f[‘ [ 51 *l’s""fi;) 3 {'f',' “r-:f!::‘- 00, "ﬂll Haldwin I,r]t‘nuldu\m._.__lljlll 08% Julyl i! 118% Jan 8} 208 Mar
107 |*105 107 | 1051a 10513 10513 10578 -m; 104 " |*104 104 00 pref_.. -z -.----100| Hl}! Jum».ttll 10 May24| azr Mar
44015 4491319420 449 | a2 ; 4107 43414000 434 | 15 S030| Bethlehem Stcol --1001 414 Jan 11| 550 Marld| 4063 Jao
" 1300 |*135 1 271y 131 33 2135 [*126ts 137 | Do prer._..-iiiiTTi00 130 Jan 24 145 Jan || 91 Jan| x4 Ock
U B3| Eu-*s a1 r . ; u'!,\ : 3 4317 "lHntM&.HuDeﬂur c.mper,“lo' a0y .lq[_vlll 10514 Mar 0- o6ty Aug| 707 Juns
il 11 ! S R ) I P i 18%| 1.500/Callfornla Petroteum, vta.100| 15 €2 Jun 3| 8 July| Bi% Dea
4.‘|..I el St ; ) i et 4 Y 200l 0 pral . .cooe... 100] A BO%Jun 3 30 July| 81 Des
e (LIS + 3 S e _".‘,m|gw;“| Lesthor 220 BTy July 0} %% Febil 6Ll Nav
'l?hl: i L 400 ral [ | tl'ﬁTrJllﬂl‘l}hi 100% Jan| 11012 Nov
T10i - iz et | . . 2% 14.910| (.hmﬁler aotor Car. : I{I June Bl aoo . l]e -
"[}<= et ik Rl 3 100iChlle Copper. . 2 1 Julyl4) 25%Jan Bl 23% Doe| 26% Nov
bin it 47 | d6ix 4 : e 75| 12/240/CHina Coppee-_________ 6 A Juiylll B0 ¥eb 19| 823 Jaa| B7% Nov
(AT e i 10,100| Colorado Fuel & Tron. ... d8ig Ape 23| 63 Jon &) 213 Jap| 60 Bep
1500/ Consolldated Qs (N Mi| 1301g Mar 1| 1440 dan Rl 1134 Jan| 1507z Ock
.su-nt:omuonm Can 78l Jan 31| 108 May25)| 0lg Jun| 127 O
| ? 100 Fob 1| 112 Mayll|| 881y Jan| 1047y
L3ts Junedd| 251 yan 25| B Jnn| Z21'a
Do praf 85 Junedd| 1011 Jan ll.l 6h Jon| Wiy
1..0 Crucible Steol of Amotien.100] 521 Jun I'z‘ 901y Marla!| 184 May| 1007

113 ‘i ‘700, Do prefo.c..ooo. .1 0r1 1084 Jan 11| 1104 Junelb| 54 May| 112% Hop
HT%| 87, 10| Culia Cane By i Aty Julyldl 63l July G
031 -Jtdul Proferrad 293 Julyis| oa%Juiy 4
230 50| Cubnn-Amariean Su,.n:“.lﬂ{; 152 Jon &) 245  Mar2d|
110 X Do prol. s ].Uil 1044 Fehr 1| 110 Jung B
414 '[’o'[} | Diatillors” Securitiea l.‘m'p lul} 41  Julyl0] &z Apr 20|
ity 400! Dome Minca, Ltd 23 Fob 24 2913 Fgb &
15 Ilur'!'ode:nl:\ilnlug&dmcl l | 128 Julyl3| 35 Jan 7
3715 40 : ot d51s Apr 24| K7lgdan 7§
a00 400 Fil v ‘. lmi"u.- Jan 8| 850 Marld) J
*Li3ts 116 0 Do  pref...... -4100 §113 Jan 5| 116 Jan .t‘:. §l1n1y Nov
1031y 165 z ! 5 _100) 160 Apr 22| 17813Ja0 17 | EE. 1861y Ot
w06 800 00| 100| 405 Apr 24| 560 Juno 5 Lo Dee
108 r rot 108 Julyld| 1201 May 2| 138 Dea
: 7 ar Ty | O67% Jan $1) 50 Apr 10 B0y Oct
1131a) [li'l- F Ala 1 1Ak 1108 11405 G:ru- Lo nraf___ 7 J100] 1104 Feh 1) 110% Mnrll‘i- 1141, Ool
50 1| *8 70 1 lprle‘lDbF Cons M ‘-l & I'.-.Illﬂ B0 Julyl2| 99 Teb 1 01 Juns
448 459 A il 4d1s 4i1al  7.000[Crecoe Canianea Coppee.- 100 34 Juneldt 61" Mar il ) __‘1 Dea
B0V 50T & B Fl 72,500 Inapiratlon Cona Copper. .20, 42% Apr 22 July 6 a7y Oat
LIk 5 1 2 13 F 460 Tnternnt ArﬂCul Coru,-._lm, 12 July13 zu TgJdun B 208 Nov
431y o4 Dls 49 | 380 #0ta) #0001 Do prot 100/ 884 Julyld| 74 Jun 6| 718 Dea
8| L1811 : 3 i i 2200/ Intérn H.nrvcetrrolh.l’..._ll}t} 1081aJan 7| 1108 June 7| 20 7| 114 June
.17 T A ; vel o B0 PR i e s nan IO Fob 20| 1191 Jan  4(| 110 J.uyi 120 Nov
alny 2 a1 z 7 ; 3 ? . ¢ 201, May 1| 18 Decl 2y Deo
7018 827, i1 : " Sq1y's W| Do pref etts of dep... ... 1008, June 5| 56 Nrnr 71y Dec
45% ; dgly| 16 | 15200/ Intern Nickel (The) v to.- 25 #2 1| 68" Jan 17| 2231y Oct
. ; 4 8,700 (Loternntional Paper 00\ Oz Mar 1] 14 Julylo B 1275 Des
7.400) Do prél.... 2tz Peh 1| 021 JulylQ G0y Dea
TiKd Jewel Tea, Ine.o. .. 67 Mar 9/ 0 Apr 4
100, Do peet 104 July 0l 113 Apr 4
uuu Kully: ﬁ;rrl:.nuejd Tice 250 67 Julyld| 70% Mar20
Do s 573 Apr 24| 071 Marld
300! Kenpecott Copper 45 Julyl2l 50 Apr 3
6,200 Lackawanng Bteel_ .- .. .. 1040 4 ¥ 5| BG Jan. O
7.025/ Lea Rubbier & Tire_._No par. 1 d] _aitgdune Bl Sl | amaas
’inn Liggete & Myora Tobacen. 100] = 4l 205 “Jan 4
2001 DO DBl .. e eees s~ 100 122 Mar 3
200 Loose-W il Tilhe tr oo oita. 100] Mar 3| 21 Jan 18
10 Do 180 preferved M| Marld| Pligdau 13 Fali| 1051
13 3 ey 1 100! 100 M-u 3| BNaJune27i| B5 Deol 87
e T4 ; o 2130 2 313 25 |21 225 | : 1 | 224 " June 8/| 1661y Jan
*117 : : 7 | Do praf S 100 1201 Ape 10[| 1127 Bep
74 & : 2 [ 00,300, Maxwall Motor oo tr otts. 100 67 S04 Mayl6i 16l Jsn
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Y. ATOCK EXCHANGE |
Week Ending July 14.

N

; M
Jan |8

Lagt Sale | = :

Price
Fridap
July 14,

Runye
Since
Jan, 1.

Del & Hud (Comn)
18t lleo equip ¢ AMa..c

AlD & Bus cony 3148
Rena & Saratogs Lat [
Deny & R Gr 10\ con § 45,

Consol gold 444e. . .. ...

Improvewent goid Ba. .

19t & refunding Sa. .. _ ...

Rlo Gr June 16t gu g 54

Rio Gr S0 13t goid 4a. . 1040
Guarantesd .

RI0 Gr Weat 195 g 45,
Mtge & col triat 48 A__ 1040
Utah Cent 1st gu g 42.a1817

Des Mol Un Ry 14t g 5a. .. 1017
Det & Mao. 1st len g 48,1998

Goid 4a 1904
Det iuv Tun-Ter Tun 4\-5.1 14941
Dul Missabe & Nor gon Sa._ 1041
Dul & Iron Range 13t 69...- 1037

Heglatered
Du 8o Shora & At g &a
Elgin Jol & East 1at g 68
Erls 1at consol gold 7a__.
N Y & Erls Ia:uuln...wl.
24 sxt gold &a
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Reglatered == 10
Fenn coll tr g 48......... 1151
80-yr conv 48 A. ... ...1953
fdo Barlea Do ... 1053
Gon conv 4s serles D... 10562
Ohlo & Eris lat geld Ga. .. 1052
Clev & Mahon Val g Se.. . 103:
Long Dook condol g 8. . _ ae|
Coal & RR st cur gu fa..
Dock & [mp 15t ext 6a... 1043
N Y & Green L gu g 5a. .. 1040
N Y Bua & W 1at ref 5a...1037
2. gold d%e. . _....... 1037
Jenernl gold 59 1040
Terminal st gold fa..... 1942
MId of N J 1at ext fa. ... 140
Wik & Ea 1st gug 69 ... 104
Ev & Ind 1ot con gu g 09 .. 1924
Evand & T H 1at cons 6a. .. 193]
Iat general gold da____.__ 104%
Mt Vernon 1st gold Ga.. - 1023
Bull Co Branch lat g fa. . 1030
Florida E Coast [st 444,195
Fort Bt U D Co Iat g 448. 1041
ViW&RoGrlstgda. ... 100
Great Northera—
Uihtqnull Lruatn 1031
Reglatered A ... .....1
\nt d refunding 4 3(n aer & Iﬂﬂ'l
Regivtered - __.__ .. ...
Bt Paul M & Man 4.
I8t ponaalt gold Ba
Reglsered
Reduced to gold 444a. :01.
Reglstersd 1932
AMont ext lat gold
Reglatered .........103
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Mont O 1t gu g te

w0 e e e e T,

T e e 1 e 1 e e e g e e
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Gold didx.....oo_ 11051
Heglitered. . - ..o .. 1051
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Mamph DIv Int g 8- . lﬂ-l
Regluterad. .. ... .

Bt Lonla 204 18t gu g T lllIl
Inad i Mows 18t g 45, ... _ 1650
Ink & Qreat Nor 186 g 8. ___
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Raf & tpl 58 pr 1950
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10013 101% | 100%
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100%

ity

Nn '!ou' High
Iim‘s 102
21| oy 00

0014 Bale 08%
| 2310578 108

1067 Sale [1G55 106!
:1111 Byl 806 i

11 (112% July'l6
784
By
827 5313
i1} TNy
109 Dee ‘12|,
Bity Apr‘ll|.

Halp
Bale
Hila
Hale
L]

Tb'l 7813

sy
B&ty T3

T 7351
781y
(11353

10| -=<=<l]

75 June'16/..--

208 July® 1

% e amnil Apr 16

103y ll]i‘!;lll}.ila Juna' 1

oy 1100 Mar'08

017 03 | 03% Apr '16

10313 _ .. - | 1031 May'16
10013 110 (110 110

Wiy | 0713 June'l4

1010 102 110175 Jane 16

100 _o..| 9813 June'ts|-

~{102  June'16

.| 0t Nov'la

1083 Juog' 10

amee|[104 104
10215 10314
hdn Oalg
103 104
411004 111%
::: |:um 10213
o--.l|102 mul.

o lioBn 11
0| 84 8n1g

4 ‘f'.ilg Jung® I|§ -
800 ag
i

T2y

LEEN

7100

101 Feb '156
1224 July'lo
102  Mar'lo
16 May'Li
1030 Aug 13
90 May'lo
- 1001 Laeo "0
??

May'10
Nov'll
Juna'iy
June'14
Aug 'L0
May'10

071y 08l
D78y July' 16
iy 904
04 June'1i
07| 04l ity
121 1200 120

{ 60

93
S
47 99 1001

!H ﬂ‘l"a 073
211201s 122

‘.!l‘llt 1211y

& {10135 1033

“aez m-;u 10213
ﬂi% 071

e == 10313 May'10
90 | DaNy . 90|
maee| DOl Mar'l6i <. | 9813 00612
85tz -| 8813 Nov'isl.- || S
Dby oo -! 93 June'10f-Z../| 03" “0d
1081) - - - | 109% June'16}.... | mul, 106%
123 oo |i200g Dea 14 -wiw
| 1B NAVOB] - s e
tum. Il.u ]ll}'h 100y 10%

nmﬂnuv,. Apr ‘1.

Tiiat 76 Jan ‘18
l.m' 127 July'16
S

92':-5' 02y a1y
074 Jun “14] .-
71y June' ln)l_- »|
B0 Feb “16)-w.-
Otz Fob '15|<esn
07 June'ltf-..-
92 Aug 104
869 May'l

B3 Nov'ls;
543 Feb '10

507 415700 -
T

0aly Bep
R4

211000
luJ'z :

"1
L] ‘i\lh‘] Hilg

"0313
AT
g2y

"3

84
S5ais
L2
'Ea:'- -

B3
Baz

TA3i3
13
50
8114 June' 16
853% 1]
24 May'ld
Bty June' 10
*081y <=-.| 74 Feb ‘1
T8y 80

7l Jan m
iHE1g Hap 16
3115 Jan ‘18
B0 Juna'l10b-i. |
TRY Jun "18) ...
B0ty May'16|
11718 May'10|.
O4dly Iy '13i.
107%  107%
114  Felx'11
00 O "00).-
m 101
Hiyiy Lree "15
95 Y'iy "08
| Ulig Apr ‘lﬂ 1
97 |0 0itgl
Dilel 00% Juna'l ewns
dasyl B91a 681l 1| BEy

72

80|
A1y

10 a.‘al 01,
| 6 a6y 100
June'19i.... | 73 83t|
=)0 Martdloeiciize
[nn!- '{1Iv 1100t 101 | 11 |IO{'I~\ 10.'!
w=- - 1007 1001y May' 10 ves {10013 102
g Hale i a0t Ity Hm, 92y
001z Baln | Mty .) Uiy 1011

82

100 |

@ Dus Jan, 0 Dus Fab,

BONDS
¥. ATOCK EXCHANGE,
Week Ending July 14.

Interest
Period

Prica
Friday
July 1k,

Week's
Range or
Last Sala

|

Leh V Term Ry lat gu g a.. 1941
Heglatered. . uil
Leh Val Coal Co 138 Ell L] a8, lu il
doglatered. . o .o ... o108
Lot int reducad to qn.....m‘i.s
Leh & N Y iot quarg 4s.. L1045

45
Long [ald 1st cona uuld 5a._A193}
1at conaol gald 4. ... . B193
Gengralzold 45 _

Debanture gold 5. .
Guar refunding gold 4

L e b

NYB&MDil3tcon y ba. l' L

NY &R B Iat goid Sa...1027

Nor 8h B Lst con g gu ba.01932
Loulsians & Ark 18t g 55, ...1027
Foulsy & Nashv gen 8. __ .

Unltied gold 43.

-.1937

;{“"“3"3‘:;?‘33"3"2":&sz“"3‘;‘

l}o'la.teml trust gold S5a..-1931
B H & Nash 151 g 64 1
L Oin & Lex gold 4 4a__._ 1941
N O & M Iat gold ga
2d gold 8o..... .. = 1930
Paducah & Mem Div 401948
8t Louls Div st gold fa. . 1021
2d gold Je. e coaen
At) Knox & Oln DIy i5..
At Knox & Nor 158 2 569 .um
Hendor Bdge lstaf g e ]ﬁ3l
Kantucky Central gold 4. 1087
Lax & East 13t 50-yr 62 gu. 1905
L&N&MEMIstgdisallid
L & N-South M jolnt 4e. 1952
Rogl mrm..____._,__nlqﬂ'
N Fla'& 8 15t g0 g 58. ... 1937|
N & O Bdio gen gu g 4149 1945/
Pens & At] Lot gu g 651021
H& N Aln cond gu g Se. .- 10346]
Qen cons gu S0-year S8, 1963
L & Jett Bdge Co gu g 48..-1045
Manils RIU—Hou lines 4. _ . 1994
Mex Internnt 168 cone g da__1977
Hinmped guaranteed 1977
Midiand Termy—Ist a [ 53 4. 1025
Minn & Sr1l; It gold Te. .. 1007

A

_-qgh;bugh]za-qhhzu

18t coneal gold 54
18t & refunding gold ¢85 .
Ral & pxt 60-yr 58 ser Ave
Ded M & FL D I8t gu da.. ]93..
Towa Centrnl lat gold 5a__ 193%
Rehioding gold 4a8.....1951
M St P&IEM con g 43 int gn 1938
188 Ohlo Terin s {44, . o
MAS&LA Int g 49 Inr gu:
Misalsalppl Centenl T8t A L
Mo Kan & Tex Lat gold 1a

h\-—l—él—:{-un;g;-uggis:mq

e

cnZr> v om0l 0unZal s s et el enlZoonrucZlZneZinndnnlaloluunnecctO

18t oxt gold 5

Qen alnking tund 4148, _ l

8% Louls Div 13 ref g 48 - nm

Dal & Waneo 15t gu g 84 - LoD |}

EanC & Pac lst g 4a. .- 1080

Mo K & F lst gy goe.... 1942

ME & Ok 1ot guar 5a_ .. 1942

ME&Tol T It gug S . 1042 M-

Shar 8h & So 151 gu g 5a. - 1042

Toxns & Okla 18t gu g 53_ 1043

Missour] Pag lat cons g fa__ _ 1920

Truat gold Ssatamped. .alG17|N
Registorod oo oo dlR1T

Int collateral gold 5o, ... 1920
Reglitered 1920

40 year gold lonn 48 .= 13148

Iat& rol conv 58, ... . ... m.m;M: 5

34 7o exteoded at 4% ... 1035 M N

Boonv 8¢ L & S 1ab fe g 1051 F - A

Cant Br Ry Istgu g 8. 1010|F - A

Cept Br U P latgds I\H'alj <D

Loroy & CV AL st g fa. 102013 - 4

Pac 1ot Mo [at axt g dy. . 1938(F - A
24 extended gold 53 . 103510 -

B L e M & 2 gen con g fa 1931 A - lJ
Qe coo stamy Qo g Gn.- 1031 | A
Uolfied & rof gold 4a._ . 10201F

Regletered . ..., .. 'l.l'*
Biv& G Div I3t gde. .
Verdi V I & W lat g 5o,
Aob & Ohlo new gald da

Iat extonnion gold e,

Ganeral gold 4u

'rl-;r.mum DIw 16E R 8. . IU|'|‘ F -‘\

Bt Lonly DIV B8.. s nen e 02T D

BE L& Calro giar g 42.. .. 103113 =

Naahville Ch & 3¢ L 15t 56 1924|A - O

Jnaper Branch st s, - 1024)3 - J

Med A W & A ist oy, 191710 = 0

T& PHmach lenfia. ... 10477 =4

Nat Rywo! Mex pe oo u;q.lqn'l.\‘ =4

Guarantvad ganern) 5. LU77 A -0

Naz of Maox prios llen $444.. I‘r'
It pobadl 4%
N O Mob & Chle 18s rel 83.. 1000
Naw Urieana Term l-u la.. 1044
NIY Cen LK oonv dali s __193)
Consol 48 serfen A ... 1008
Rel & ftop 4154 A" -.2018
NYCentral & HR g u;
Reglatered ...

Debanture gr\rd h

R

AMleh Cen ¢ a0l ;nm '
Renlaloce] caiecmnaans 1045
Battia Or & Sty 1ot qu 38 1030
Deceh Crook Iat gug4s., 1938
Haghtere] ... 1936
24 quar gold Ba. . ... ... 1930
Reglaterad ___._.__- 1630
Babdch Cr Fat Dat g 3940 01951
Cart & Ad Latgug4s 1041
Gouv & Oawa st gu g 08, 1047
Moh & Mal L4t qu g 42, . 1701
N J June Roguar 192 4. . 1080
N-Y & Harlevh g J 4a.. .. 2000
N ¥ & Northora lot g 59,162 |
N Y& Pulaycons gt § 4416045
Ping Creek iy gaar 0. .. 1038
R W & O econ 1st exs So..81022
RWEOTILIstgug oo 1018

Zozcoe>alDd

Dra April. & Dus Mag, ¢ Dua Juns,

|

aid
Moo

Ak| Lot High| No.
IHEE PR FY L1
1111z Juneg' 16
1061 July'Lo
105 Oot ‘13

"oty July'10/-

1ty
1041, 1061

50t 1

100

100 June'10
Oty Jung' 16
B8 June'16
0y Apr *16
| 9014 Oot 08
Sdls Juno® 16/,
B7lal Di1a il
2015 88 8

= .| 05  Jan *11
ll)I!- 10041 Mar'16
10212 10313103~ Apc *16)-
10O, Hale [1001
T.Iila 04l D5 |
11178 <o . 112% Julg'10
100 100912 July* 16
iy Bale | Udlg Oy
. 04 Jupe'14
10512 104 June'L6|-
.-.-‘I‘i’ﬁa Dea "16
1102 Mar'ld
Ilfﬂz 14 July'ln
1007 May'15
881y BS1s
108 Apr 16
B3 June' L6
a7
-===|111 Jan '13
15| 1061 June' 10
251 July'lo
1011 June' L0
July L
July’Lg
05 Feb '056
1016 106
P75 May'1d
1081 May'l0
{1081y Auy'10
102 Apr ‘16
| 8Ly ApE ‘1B

77 \-Ial 10
il

1m

115

103

80

61

(1li]}

(Ch]

BT Jllhr 16(-
Osg July 16| .. |
gLy g3ty
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4% 450y
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44 a4
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008y Deo'13
09 June' 16
84 June'ln
il

03

50y

60 July'1o

87
a0

o4
B5la

1011 _

HBale

i)

0ty "0dly
znla 70

10212
a0
81 Balo
51 Hala | 50l
Sy S ‘\hwlu
100 Fen ‘18
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T71a Uegn "18
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iy June' Lo
1001 July'10
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51 81
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10013
101

001
Bille
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iz “7a 7
1187
1110y
mmma | 700 June' 1O
102" Feb ‘14
B Doa ‘15
-=| 881z Apr '1B|,
1071y July 10
1104 Mae'1b
1009 1004
113 2ir o
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04
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1
0l 00y
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Tl
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77 Apr‘ip
0 s July'ln
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i |

HnA & G It 148 30 0 B4, 1938
Mahon O RE 15t 89 1044
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PIed Mok & Y Tot yu da. Juis

ad guarantaed Sa. ... . 1004
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- 2 fncoma bond etls. 51950
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NYN H & Hartlord—
Non panv

7
1001 100% 1001 1091
Talg THa| 75 June'ls
87 90 . June'ld
Tils

4% June' 10
g"l 63

Nun <ony dehan u. e
MWan-eony deben 4a.
Oonv debenturs 33§
Qany debentare ge. .
Qans iy pon-cony 43....-
Nonp-cony deben $a.- .. 10564
Non oony deban 4210565
Nop-eonv deben 44, 1955
Non-cony deban de. .. 106d
Harlom R-Pt Ches 15t 481054
B& N Y Alr Line Lst 43,1065
Cent New Fog 1ai gu 44,1601
Eactford St Ry Mot a5 __ 1030
Housatoale R cons g da._ 103/
MNaugatuek (R st de._ 1059
o Y. Frov & Doston 48, 1942
NYW'ohee& B lotsor L4550 '40
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ABARR PRICRS—NOT PER CENTUM PRICES. Haler | STOCKS [ Raunge S(nse Jam, 1. Eaupe for Previony
T Irm; B(}:i;g;}l EI‘[;;)LCK Year 1918,
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&.ﬁ:::.« ::, | :’n.::,-,« ;I# 1 JTuly 1% ] Jithy 12 Tl 13 July 14 Shares, Lowress, Highest. Lostent, | Highanl,
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds »
Stock Exchange July 8 to July 14, both inelusive.
| Bridoay

Laxt
Sale, |
Price.

t Boston

Salex
Jor
Werek.
Sharis,

Range plnce Jan, 1.
High,

103 4
03

Week's Range
of Prices.
Low.  High,

Bonds— Lot |

Am Agrie Chem 581035/ . ...} 103 l; ]F)J'
m 'l & eoll trda. 1020 913§ @14
Conyertlble 445 J| II'H;\,' llnl

Anglo-Frooch 5~J e

AtlG &EWISSI - 1650 i

Boston Eleval 11r1.;| -‘)I

ChJune & U S Y n eindolL =0

Dominton Coal Iat 55,1040 - ...

Gt Nor—O B & Q 4s. .1021]

\Iaﬂa (.u A8 .- 1

July
Ape
Mar
Jan
May
July
June
Feb
Fyh
Jan
Jun
Juna
May
Y May
g Ty
June
Apr
June
June

S1.000 I!‘m',| '\{15-
ol Jun| B
Mar| 1083
Mar; 057

N [‘ C‘utton Yarm fs..11
N E Telephono &s.
Fomd Creel Coal (
Houth Bell Telep b8 -
Bwilt & Co 1t 84. .. _ 14
Jnited Frult 4348 35!
U 8 Smelf, R & M cony 65 11115/
Waoatsrn Tal & Tel 55,1932

1,000
-i?mﬂil
16,000

07 a7
1::11( 11814
mr)-.;

Jan

Chicago Stock Exchange.—Complete record of transac-
tions at Chicago Stoek Exchange from July 8 to July 14, both
inclusive, compiled from the official sales lists, is as Tollows:

Saies |

for |
Week,
Shares.|

Friday)

Ll | Week's Ranrge
Sale, | of Priced,

1 Price. High,

307
404

Range gincg Jan, 1.
Lotw. |

385 Ji \u
Jan|
Jan|
i July|

Jan|

Jan|

Mar|

Apr

Apr

i Jll ni;

| Eate,
:!ﬂ?

Par: High,
400
4814
0115
51

Stocks—

a0l
120,
a5
= 20
Booth l«'w:ur!m BULL. ;= A 225
Proforrid Oy 7014 5 1,250
Cole Pomumatie Tool. i d86
Chle Hys part off """ i 50
Chleago Tifle & Thst. 100 a60|
Commonw'th-Edlson. - 100 260
Deere & Co, prefo. ... 100 485]
Dismond Mateh... 230
Illingls Brick. ___
Knn Clty Ry & Lt
Linduny Light
Natlonal Blscult, praf 100
Nutional Caroon. .. ... 100

Jan
Mar
Mar

ol
July
July
Mur

Jan
July
Mar

Fob
May

Jan

Ameriean Radintor.. . 100
Amer Bolppuliding. ... 100
l'tl'femd 10K

People's G L & Coke.-100
Puly Ber of N 111 com. . 100
Preferred .. -100|
Quaker Oata
Proforred .. ...
Bears-Roebuck

st 100

Stow Warn Spead, com. 100

Btudebaker Corp, com. 10U
F!\\Il‘:. & Co -=10

Unlon Carblile Co

Unlt Pap Boand, com. - 100]

Proferred ... |

Ward, Montg &

14 Juni|
-- 100 i Jung,
0, proel_ . : June!
Bonds. |
Armour .Q Co Il,ﬂ !')3'1 s 44 Jan|
Mar|
11,000 |
16,000
8,004
AR - 9,000}
(_'-ummuu\n\r—l rNHntl : : 10245| 7,000
Commonw Elec i 1,000}
Lake 5t
Met W Blda I
Morriy & Co 4 4a. v 21031 2
Nor 8h Gus of 11 15t 501057 |
Ogden Gas 5a. . =1043]
Peoples Gos I 8
Refunding gold 55. 1047
Chle €8 L C 140 58,1937
Bouth Side Elev 414 1924,
SulabergerdSons 14t fa1 041
Hwilt & Co 1ot & 5. . I"I I
Weatarn Eles Co Js-.1022

T Ex-dividend.

Pittsburgh Stock Exchangs.—T'ho completa record of
transactions ak the Pittshurgh Stock Exchange from Jlll\'
to July 14, both inclusive, (-mnmloll from the official sales
lists, is given below. Prices for stocks are all dollars por
share, nof per cent. For bonds the quotations aro per cent
of par value.

o7k
I8 Jlml'

i July
Muy
Jin

10034
10255
80y
4014
100 %5
1014

Uil

10155

Saley
for
TWeek:, |

| }':{J.-'.ry,
Lagd [ Week's Bunge
af Prices.

Sule: |
Par.| Price. J'um. High,
a8

Ronge gince Jan, 1,
High.

Stocks— Lo, |

'!lli-

| taso| Jan| 644 My
July| 155 Apr

Junel 434 Jan
Mar 5 July
[ duly| Mar
Jan| May
Jan Mar
Mur| Jung
Mar| i Juna
June| 5 Apr
Apr M Jan
J|:1y| Jan
July| Jan
June, Jiun
Foly Jume
Muar| Jan
-.\1.1ri Jun
Yeh)| 3§ Juny
Ape Jan
‘\!nr. Apr
1207 May

§ Mar
Apr
Jung
Jan
Jan

g Jan
Jung

i Mar
June

Am Wind Glass '\-I::v:]l 104}
Proferred ... 1 rU

Caney Iiver G

Caolumbila Cos & Ele

Congolldated Teg, com.

Harb-\Walker Rofrnot. .
Proforred

i h I 5
100, 95

||

Prraferred -
Lo Belle Iron ¢
Mirs Light & Heat
Nt Flreprooling,
Preferred ...
Ol Fuel Ol
Ohio Focel Supply
Osape & Oklnhoma Co.
Pittab Browlng, eom...

Pliish Plate Gloss
Pure Oil, eommaon

Frows Minlng & M
Unlon Natnral Gos.
Unian Switeh & Slgnnl - 60

B .Gl vee e .-.llltll

1 5 Steel Corp, com. . 100-
Weatlouse Alr Brake. 50
Westhouse Elee & Mig_50!

Wist Penn Rys, pref. mo-....__

\ln)’
Apr)
Apr

May)

Jung
Jan
Apr,
July

June

314
63‘-;
74

490
1,030
14

75

TIIE CIIRO NICLE
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riaay
it | Week's Ru ﬂg.r.'l

Sula, - |

Bonds— | Friee

of Pricex,

Lo,

High,

Salés
for
Week,
Shares,

Range since Jan. 1.

Lo, |

fitoh.

Columbla G &
Independ D
‘Il.lciLI Browl

RO4
5
T

3 820,000

Kol
Ninr)
Mar

su
A1
(131

51
(101}
T

Apr
Jan
Juna

1000/
13,000

F 2 Ls-{ﬂ\ dond.

Baltimore Stock Exchange.—{ Tomplate rocord of the

transsactions at the Baltimore Stock
both inelusive, eompiled from tha official sales

Prices for stocks are sll dollars per
For honds the quotations

to July 14,
lists, 18 given below.
share, not per eent.
of par value.
Frida, |
Laxl
Sale. |

Stocks— | Price. |

| Week's Range

af Prices,

Lo,

Eigh,

Exehange from July 8

e
e

per cent

' Biles
far
1Veak

| Share: v, |

| Range xince Jan, 1,

Lo, High,

Amm!ri Hand & Grav--100
50

Proferred ..
Chalimers Ol & Gas 1-n‘l‘ i
Conaol Gas I£ L & Pow. 100
Preferred
: e

Cosden
Cosden Ga
Proferrod
Duvison Chemileal . No pe
Howaton Ol trust offs 100] .-
Profecred trust etfs. 100
MEV Wondb MIls v & r 100]
Proferred v b r l’l G
Northern Central. .

I‘\‘I}II:{Y!. Wat & Power. lﬂﬂ'
Sapulpa Refinlng______ 6.
United Ry & Ele

Wiyl

Canton
Charlotte Ly & Pow !
Chlcago Ry 15t Ga
ConsulGia B L& P
Consol Coal pef 4 L
Refundlng 5a.
Convertibla =
Cosden & Co st cony fig '3
Cosden Ol & Gas 6s. .
Elkhorn €
Falr & Clarks
Fulrmont Coal 5
G Car & Nor 18
Jamison € & C—
Muaryland Lm-rh: fhas. -
M Elevtric Ry Lot ns I'HI &
Merch & Miners' Trnng 5.
Minm 56 & St P C L Ga 102
N O Gt Nortt 1f
Norf & Porta T
Ponnay W & P &
United Ry & LKoo 43,
Inenme 45
Funding 58
Small

1!‘)

a7

255 e
=T

o e
=
A v

o el
A ety

SRS - —

b=y

[

=
-

00 14
01|
103 14|
10

a7

4

TEr
1210
100

Feh
Jan
Jiinir
T
Mar
June
July
Jan

i Jung
June
June
Jan
Jnn
Jan
Jin
My
Jan
July
Fob
Felb
Feb

Jan
Mar
Feb
Juni
July
Feh
Jan
Mar
Jan
Jan
Fib
June
Jan
Feh
May
Jan
Mare
July
Mar
3 June
7 Alay
July
July
 Apr
Jan
Muy
Jan; Y Feh
May! ETls Feb

Apr|
July|
Jan|
Jan/

i May|
Mar|
SJung
Feb|
Jan
Apr|
Apr
July|
Apr|
Apr|
Miir|
Jue|
July|
Mar
.I'|n|
J3 'll‘ll
Jan

.lﬂn|
mel
5 Jan| 10
Apr|
July
May|
July|
Jitty)
July|
Ane|
Jan|
July,
¢ Junp!
i . Jan|
i June)
July
Jan
¢ July
Jan
Jan!
Jun}
p May|
Jdan
Jan
Jury;
Juneg

.GI]}

i
l(lll i1

,l'l?li

1,000
1,000
2,000

IIEH;
§4 14

1,000, 533

_Philadelphia Stock Exchange.—

The mnu]r!utu record

sactions at the Philadelphia Stock Exehange from
to July 14, both inclusive, compiled from the officia
Prices for stocks are all dollars

lists, is wiven helow.
not per cont.
ralue,

sales
per :-'.fl:f.l‘t‘.
vent of par

FFor bonds the quotations arve per

Friday
er
| Sale.

Stocks— Far.. Price.

Il'er.'l.'s Ringe:  fir

af Pricey.

f.{rw.

fHgh.

| Bales
Ranrge since Jan. 1.

Figh,

| TPeck,

Shared,| Lot, |

Alllanee Tnsuranee. . ... 10

Amerlean Gas of N Jo 100

Amerfean By, pref. . .100!

Baldwin Loeomotive. 100}

Baff & Siag Corp v Lo 106
Profesred v & oo

Cambein, Iron.

Cambrin Soecl. .

Elee Stornge Dattery . |
Genenal Asphalt, pref. . IIM}
Hup & Brodd Ton, prof.50, -
Inmprance Coof N A..-10| 7
100!
Keystone ‘Telen, préf.. 5600
Lake Superlor Corp... 00
Lullgh Navigation.
Lohleh Valley-_o-.
Lohigh Valley Trans!
Praforoid
Naorthern C
Peongyly Salt M
Pennsy iwml s
Philn Co (t b
Prof (aumiinkive o
Phllndeipiis Kleots
Philla BT vot tr rogts. .50
Philadelphia Traction. 5
Reading
Tong-HBolmont Devel
Toniopah Mintng.
Urnlon Trnetlon. -
United Cos of N J
Unlted Gus Improv's. .. <|IJ-
I B Steal Corporation. 100}
warwlck Iron & Steel. . 10|
Westmoreland Coal. .50/
Wi Cramp & Sois. .
Yok Rallways ..
Proferred .-

0114
L

PR Y

Bonds—
Amer Gaa & Elee 53..2007
o small. ..ol

Anglo-French G-yr 58
Baldwin Logom 15t 54 mm s
Elee & Peoples tr otfs 44 " 45|
Keystane Telep 1at 54 1035] 0814
Lehligh  Vallay—

Consol Os__ . ... 1023

Reglatered 4. .. .- 1024} 11 l

Gen consol 5. .- ... 'l}ml 02045
Cen consol 449 20030 100

1544

11034

111
10ts
0074

lw{,

7534
01§

1744 May|
(L iy
= 1 lnh

July
Jan|
Jin |
Jan|
S|
Mur|

20 Jan
Feb
Mar

W Feb
Jilne

i oJan
Feb
May
Jun
Feb
Mar
Mar
Jan
Jan

.m

: 280[ | May
i Mar
Mar

Jin

Fel

Jan

Jan

Apr

Juoe

Jan

Jan

11035 May
b6 7-10 May
Jan

I.’-]-u Muy
22T 1y Jung
D215 Jan
h.‘i Jan
11)s June
(1 Feb
BT Jat
1048 Jung
30 ' Mar

ﬂa_h' July

0314 Mnr
0515 Jung
106 Aar
815 Fob
100 Feb

1105 July
14! July

04 Feh
1085 Feb

44,0001




JULY 15 1916.) THE CHRONICLE 231

Friduy| Seley | Friday,

Lyt & Range| Jfor Range stnca Jan, 1. Last | Week's Range! far | Banmge rtnce Jan. 1.
of Prices. | Wik, ’ Safe, | of Prices. | Week. ;
. (Lot Highi| Shares. Lo, High. Stocks—(C umrnnc.'war. Price. (L. High. Shares.|  Low. | dHigh.

Bonds— (Coneluded Todd Slllny:mh.t (oo ;u.r}l T38| V3 Tal | 7338 July| 74K July
Lohigh \-'nlI((‘unI 15t -'i):l i 104 3% 10435 22,000 N'HH July| 106 Jan | Triangis Film v t o ] 3 | 3 a 2 June: 61§ Jan
Leh Yil Tranalt 185 64 19356 -] 10334 10315 4,000 Mar| 104 June | Unloorn Film Scryice Julyi 1y July
Ref & Impt §5. . ... 1000 g1 014| 6,000 Jute| 93 Feb | United Motars.r- - (no [:‘ll‘? May| 04  June
Pennsylviols RE— | United Profit Sharing. . .1 Muy| 2 1-18 Jan
Goneral 4548 (| 10114 10144 4 Jan} 103 Feb | U B Light & Heat.r June; 430 Jan
Consiol dbA. - -acan Ti| 10423 l“hi 3 July| 1063 Feb Preforred v - Jun 63§ Juns
PW&Detsds.. .. 102 [ 1 {3 Jan ¢ Feb | U S Stoamship 1 Aprl  Ti¢ June
Peoples Pass tr otfs 45 194a). 84 i 2 Muay d4g Jan | Unlted Zine Smelt (oo pa July ﬁ_‘: Jine
Philadelphin Co 1at 38 10449 .. 101 5 4 Mar i Feb | Wab-Pltty Term Ry, r. Fili! 21 May
Cons & coll tr 54 . 1081 ] 88 84 88 July| 94 Yol Freferted.r Jan| 52 May
Philn Eloo tr etdd M_-.IHH .= 103754 e 1 Jan ! Jan | White Motor. .. Jan June
va8! ...l 105" 106 1100 { Jan June | World Fitm v te.. . i 3| 1 000 Apri 3 Jan
{ May| 844 Fob | 4ine Concontrating.r.- 10, 4 Wi 7200 Apri 18 Apr
B ¥ May| 54 Fob | |
Reading gen In......ID'i‘? B3y 53 0344 Moy !Jl}!; Jon | Standard Ol Subsidiar les. .
Spanish Am Iron Gs..1027) 102 &3 1 May| 10214 Feb | Anglo Amerteal O] £1] z1414| § rl4%| 200 g Judy) ] Jan
Standard O & 15 ta. 1026 100 2 a8 Jan ll'\"lﬁ Muay | Dueckeyve Fipe Lige. | 0a 0 June| Jan
Unlted Ryi gold trotf 45'40 7 f 3 July Jan | iinols Plpo Line. . i 54  Juni Feby
United Rys Invost 53 llJ 'G IJ‘i}i. i & qi June Apr | Indiang Pipe Ling 501 |98 ! & 0 Jumx! 1 Jun
Welsbach Co 55 - «l 5 08 i 5 Jan| 0e Apr | Ohto Ol._..____ 247 | 185 Jan| 2 Feh
West N Y & Pagen ds l‘?ﬂ SRz | W 3 S1d¢ Jan| 8514 June | Pralrie Ol & Gas. ’ | 305 5 Apr| 43 Jun
York Rallwiys 186 54,1037 __.___1 05! 51 033 Jan 5 Apr | Pralrie Pipe Line. : f 2 5 Apri Feb
South Penn Ol .| B0 4 2 Mar| 38 Jan
- 8 W Pu Pipe Lin 104/ g { b 5 Apr! F
Volume of Business at Stock Exchange, Shhiart Ot (o100 208 ‘ E
g S Hlnrnlum (411} l]’nal!umu 100 570 i) 1 Jan!
Standard Ol of N J. lﬂﬂ | ! Apr| 6
TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE ﬂT'll:lIu.rd Ol bEN Y. 100/~ J g 2 (i Mar| 2
DAILY, WEEKLY AND YHARLY, Standard Ol (Ohlo) - -100)- 5 July|
Vaettom Ol _.__.____100 Lik Feb! 27

o
e
-

e

SIS e B S

e i s

1
Week ending Stacks. Ratlroad, |[Stata, M| e
ot T T PR it Rt i T ey e (R jpoOther Off Scocka. | | e .
Shares. | Par Value. Bondz. Handi, Bonils, Alberta Petrol'm (praspot) : § ! Juna)

s T Awer Oll & Ga.... ... M 2 il 2200] July

= \wiaiang } a | - 3nrnett Ol e Gas.r.....1| 2] M g i§ Jan
ey g 5 8 080, JB04 .50 T4l |

oAy - | b ?Qu 7. ’i:':’i} *3565°0001 607 00| Gentiry Retrol (pridp'et)) 21| 8005 81 e

650,700( 56,668,850  2086,000] 1,158,000 GRS GO e sa =] ; 3| SO0 I4ds Tl

S -| 03 2 2582000  7a0o00| Coooo. joeden "?'!f]& Gas.r i ] 3 n

Thursday. . . | 678,003 181,500) 2,162,300 959,600 Taderaron L

Friday 47,3 id| 5'3 ?Ul “5“' 2,204,000 985,000 Houston Ol eom.r-. - -

@ Dd : Xl Internat Petrojeum. r...':l
5,108,554 $270.948,700 §13,204,000) $6,224.600| $800 | Renova Ol (prospeot) .. 1|

Midwest Ol com.r..-...15 4 A w00 4e L) Feb
Safes ar I Week ending July 14, | Jan, 1 to July 14. 5 : ) 1 l + 1 1=10 Nar
New' York Stock -— e | Midweat Refining.r. 5 i ] 4 | 8 70 May
Erchange. | 116, | 1915, | 1916, | 1915, Mm}.nmu Raofining .o 1 1 M | § I'eb| 3 1J 16 June
| 2 N Y-0k Ol:resl 37 ) 7
Stoeks—Nog. nl:nrv.-u...| 2,108,654] 2,008,257 42,068 67,170,443 | Okialioma, Ol eow.
Pae value_ ... $270,045,700 SJUb 087,000 37, 8 ’l) ln? 040) $5,711.031,705 |  Protarred
Bank shitres, par 86,100 $17,100 $ 100,200 $200,000 | Oklahomn Prod & 1of
Bonds, | Pennsylvania Gasoline. . 1 s ' 3
Government bonds. . . 85600 £6,500 615,050 $581.500 | Prudentisl Ol & Ces.r. 41 | 3 8,700 5 ¢| ‘848 Jupe
State, munle., &o,, bds) 5,224,500 404,000 139,650, {itln’} 12,710,000 | Sapulpe Refining r._ 1 s 30 33§ 101 Feb
IR, sud mise, bonda. .| 13204 000] 12137,0000 4300 344.000) 412132700 | Bavoy Oll___._. . 2 5 y i 143{ May
e e — | Sioelatr Ol & Refg (no par) 24 A6 F 3 | 60 May
Total bondd slﬂ.ﬁl'.i_.l'mn st!.ﬂ:i?.ﬁtﬂﬂ £570,540 d‘iﬂ $425,133.200 | Tex Mex Pel.r 7 | 21y f )| 7l July
= United Western Ollor. . . ; T 2 245 June
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHTA AND | Vietoris Ofl p o =01 111 i 1% 11,000 23¢ “Jan
BALTIMORE X0 ijr\"t'la» Wayland Ol & Gas com. . 5 | e i1 a0 by | 9% Feb

Boston. Phitadelphta, Haltimare, Mining | |
Week ending [ e AR Adanse Sliver Mined.r..1] LA 1 15- lﬂu 51,600) 1 13-18July
July 141016, Shares. |Bond Salea;| Shares. |Bond Sales,| Shares, |BondBales, | Alska-Brit Col Maotal 4 Glc  GSe | 27,300 102 May
— o 0 e M?ﬂkm Wﬂfﬂl!fFﬁl’Hl ; I'L:i ;gd || -Hi'.m)l‘n) 4 | | 708 July
g ; 2,08 Y0 @ 026 27,000 2,002 a7.2 Arlzond Copparflg € o y| 40
Moty | e R B A R I L o i 10146 12¢ | 11,000 I e
Tuesdny. 4,55 45,600, 8,045, 47,200, 5,680 1 1 Lecis Dy € = (& 10 AR bl 25 duly
Wednegdny . a5 4= 5.9 I'J ! ! !‘i:b‘l’nf) 53 .5 Bingham Mibes. { Il] 1045 |l 16 “\la)'
Thursday. - . .. 3 : 0,860 sig00;  7.070 DG~ v o ! laye 17¢ | 12,3001 2160 /| 440 Jan
Friday - 21 840 70?3 ‘1oo! 6,257 ; Roston de Montans Dev. .5 s 4 16-10 ] {23 June
] ) | Biitte Copper & Zine v ¢ 114 ] ) MoJune| 12315 Mar
Totaloisoos A ranossl 5207, |u-u 40,3061 32051000 34,8300 $473,200 | Bulte & N ¥ Copper.--_1 - 13 boJune| 43 Mar
‘C‘HE&:'-I‘;P {\.ﬂilptf .r ! 1 434 3 23 234 Jan G Juns
= i AR . 3 |
New York “Curb’ Marlket.—Below we give o record of <u=mt‘i’&...’='.{f."'_‘* T s¢| “,700| 13 wJ\ur'i'r" Ié’!fzh'i‘:ﬁr-
the transactions in the outside security market from July 8 ('f:?rrilll'w» . b 4%50 5Yio| 151200 335 Fueb| 03 oA Ay
to July 14, both inelusive. It covers all the salés for the .;»,,,,..,;.g,';x‘f;,l-:,_ R Epek ios : A san
weol undmg Priduy afternoon. :‘on«u: Als Spielt { 3 it 700 15 dus 2 Jnn
A T E e R e l oniol Copper Mines. 2 2 : L] i AH‘ Alay

3 Consol Neva | 1 : L1 | X
| Laat: lll Teek's Runge fi Ringe sinee Jan. |, Crymtal r:mlainr',h s '1i pa=al ] ; ¥ { I Jili?;
Sule, | or Prices. Week, = r.. . | Double Header Bllver.s.1| 5-1u | Soe
Stocks— Par.} .Prm' |Mio Fioh.| Slares.| Lour, | High., Dundes Arlzons Cop.i. -ll
[ ey | YU DOGE e
Aetnn Explod.e...(nopar) | 04| 815 133 41,0800 84 July| 25 web | Eosun L’;,{{‘I’,,‘.“;’,'
Amer Drugzist Synd.r. 10/ 13 23] 1004 114 Jlllll‘| H'( Jan' | First Nat Coppors . oo - i
Atlantle Steel.. L o il Janl 634 June | Galdfleld Cons'd Mines. 10 UUU
Butler Chemical 5 & 4 & a1 Mar| 5 Apr | Goldfleld Mérger.r
Chnadian Noatueal Gas._ 1| L ! 56,5001 M June| { Jan'| Gold HUL Mol A | : 1
Carpon Steel, com r_ 100 -2 T 2 3 [y Mar | Heeln Minlng | B M 12 5 L 53¢ Jung
Car Lig & Power.r.._26 4 | : | Julyl 7y Apr | Hempls Coppor.r- % 1 T ; ¢l 1118 Judy
Chareoal Iron of Attt .- 10 .| 31 ' 1§ May | Howe Sound. 1 .’i o4 453 | B Jan
Prefertoed % b ! | A i 4 Juno | Insplrtion Needles Cop of 1 ] J G0e | &ie  Juiy
Clisvrofet Motor ! ] o . 116 | 278 June | Int & Intorgon M & !‘___5 o 200 14 3 { Jung
Curtlss Asrop & M (no par) | fi 528 ‘25 Jan | Tron Tilossorm . e, i l‘w | 1 4 Apr
Diriggi-Seabury Ord. .. 1001 100 25 28T7| D | Jun | Jorome Vierdi ¢ i T,000) 1 210 June, 23 May
Emerson Motora Tne.e.-10)  33{ [ i Vg ¥ Jerome Vigtor Bxt, 1 s X HoJunel 2 Jung
Emerson Phonograpli....5. 0l 3 ) ) 5 1 | 143 Jirg Butler.r. .. S Ho & Jt:!y[ i Jan
Foa30% MOLOR- o ca e oo on s | Tax| BE | i Jumbo Bxtonsion 3 i Maur| 3{ Mny
Fajaedo Bugar.. ... 100 ... i 7 " hmvnlum P | | 3 July| 2 en
Flomish-Lynun Phonog r. .5, 3% 1 1,000} L1y | Jube I i MIning. I 000! July! 58 June
Gadtol, Williams d&  Wilkg- : o A .hmn l.nrlehI'\lml 1m, = | + To i o May| L \lnr
more, Iuelr. - (no pie); 405 2,6000 87i4 -a?l)l; Apr i Copper... 1 ..['. + 4 July|
Grant Mator Car Corp. 10 10 ! 3,505¢ ¢ Apel L4 Juue | Macsh Atlttng. e = Je el 130 g June;
Hartman  Corporation. 100 gt H00| : | N‘?l'.l'\ Jan | MeRKinliy-Darmi ", 7 | 88 Mar|
Huskell & BarkCaring par) fi EllE 1.5 A by 4 Jon | Mines Co of Amertes. 25 N} a0y 4  Fob|
Holly Sugar Corp. (Mo pne) -- - - t } 4 A © Juno | Mafave Tungsten.r. .. 2! 4 35 | | Mur|
Proferrsd - 1IN0 Ya 00 | RN Ape | Monltor BILL d 2 M & M 1 1 15| ; {470 i Apr
2 L) ( i Jan | Moutana Consolllate X 1 i M 516 ()| & Jaly|
e I S . ' ( 1 1§ Jan | Montana Clolg M - 16,300) B Jung!
At Maotor cam e 100 ! Bl 8 s Jan | Mather Lode.r, . ... .. .1 | 28, 44,000| 2 Jun|
Proferrod ehoe oo o1 a, L Jan | Mutdoeic Min & ATHLE. . | ‘ WLG00] 5 May
Joplin Org d& *spolwr T M 214 £ | G June | Mutud Min & Less pfor Vi ? l 000! Juty|
Knpo Manufastiriog. 53 $ LY W dune | Newray Mines, Tador. o P . -flu!ﬂ,
IKnthodion llrmmn prat- B4 ; 115 Fobj & Jiun | NY & l'iulululr-ultu'fnll’l hig L 1§ July|
e (8 ) e C 04 F i r i May | Nipbolng Mines:- ... .. o 03l 7 i - Fob|
Protorrod . 2 21 May | North Butte Devel.r.. - Mo 3140 L.o00) W June
Lake 'Torpeds 1 3 1 2001 1§ | 1334 Jun | Oatwman Big dim 2 kTR i e July
14f  preforred .. T § 7 4 Jan | Oatmian Lesington §..- 1] ¢ 3 Ude ‘ ) May|

Lynn i'hnllom\lnl = ¥ ! y 5 Muay | Oatman Southern. . . 100 8¢ 1 80 July
Muanhattan ‘Transi). ! kb | & Jan | Oroe.. ... =ie] i 50 | g Mnt|
Mureonl Wirpl Tel of 18 HE Wl 82 Jan | Poterson Lak < . 40 250 7.00 Mur)
Maxim Munltlons. ... 10] 44 | 13 Jan | Ray Hereules.r a5 au| | 3 Mar|
Midviild Stool & Ord e 50 ‘ 1 4. | 3 Jan | Rex Cowmsolidated r. 1 140 | 13He 16 | {
MItahel Mot Ine € (o par)| 67 5 2,8 | 68 July | Rochestor Mines Co_. .. .11 70 fde 000
Patriess Triiek & Motor 50| 2-"5 4 g 1 y Jan | Hound Mountaln.r.....1| dde | 400
Poole Eg & Mach ¢ - 100} a S0 Do e Jan | 8an Toy Minlgr... .....1 H'rﬂ
Prinoesd Motors «. - .o-1|s ! 6001 1 | July | Soven Trowts Coalltion. Lj--. =
Pullman Vautiator Corp r 24 o Y i June | Sliver Plak Cons'd -r. 2.1
PYofortid Fauceosuza B ! 13 N | 5 e | HAndang ilyee-tead. 1| ! A 3]
Riker & Heg (Corp l’or)“.; T I . { 5 | Fob | Stowart Mining. - T=ga| [ T-3: 1| 2.000(
St Joseph Lead.ro.o. .. 11| 4 | I Mur | Buccdss Minlni J 71,4000
Hnxon Motar Gar-e.. 1001 2 5 June ll'rr'!rmu::mu, r B t
Speingfiold Body Corp_iual : T | B2 June | Tonopah Belmo e 1 Q00| 4
Prsterrod oo coee sz 100] Ilﬁ*n H. F 12905 June | Tonopal 12 a;tuulun.,...l 501 M | 04200 3 1518 Jan!
ButeMoLorofAfi e{no par)| 01 o9 M| a1, 53 54 ol 65 " June | ‘Tonopili Miniog. - i { ] 1.000. & 15-16 July
Bubmarine Boat..(ng par)| 3215 3 d |8l 34 Jun | Tri-Bullfon 8 & D. IO ] 100 5-16 June|
Tobaeeh Prod eom.r. 1000 42)4) 40)¢ 4 5100 2015 3 S1is Mnr | Tubgsten Co of Ame i 5 ; 1,000 3y Juilyl

/lfraser.stlouisfed.org/
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| Fridagy) Salex
Lixt | Wesk's Rangel  for
| Bale. | of Prices. Week.

Price, |Lowe, Iiigh.| Shares 'I

Range since Jan. 1.

High.
3% July| 44 Moy
Te. July| 15z Mar
fidg Jun| 354 Junn
144 Apr| S5 July
68c  Mar| 1 3-16 May
July 5 Juno
May Jan
Feb)
Feb
214 2 Mar
4 !AGili 1 July
| |
Jung| 123
Mar|{ 60 Mar
Jan! 125 June
4 Junel 10344 June
Jd :1!3-" 100 Feh
“100L5 216,000 July| 10018 Jumne
10641 20,000 100 Julyl 100 July

* Odd Ints, 1 Listed ns o progpect. [ Llsted oo the Stock Exchaoge this week,
whore additlonal transsetions will be found. ¢ Unilated. s Ex-1007 stock divi-
dend, £ A0% pald. g 2005 pald. w105 pald. e When lsued. 2 Ex-dividend,
y Ex-rights, & Ex-stock divldend.

Minlng —{(Coneltided)

Cnlted Eastern

T8 Continental.r.
United Verde Exten. c.o00
Tnlty Gold Mines_ . _ .

L5
M EE.ITH

Wettlaufer Bl

White Knoh Cop

White Oalks Minea Clans
Yukon=-Alasks Tr r(no pa
Yukon Gold Co =
Yusearan Consolr. ... . |

Hondsy—
Cerro de Pasco Cop 68, lD‘..;
Conn Arlzs Smolt 58 1030|
Couden & Co conv 6 w120/
Int More Mar conv 68w l. |
Midvalo Bt & Ol fia ¢ 1036, 04 |
Russdsn Gove 6l4s w L. 10014
Btandard MUling s ..o oo

l!‘“ 220, ﬂﬂ” I'ely
31519000,

l]{) ml nnu.

07 5 | 118,000

anL 71,0000

40
106
0784

Il)n
0744
04

100

I 108

LURREN T NUI ICE.

—Harpor, & Turner. 1m[h<tm(=ul h‘uﬂ\l- rs, of Philadelphin, have [ssued
an interesting circolar which briefly explains the reason for the rolatively
cheap prices of good bonds.  Thoe firm's seourlty offerings ave slso given in
dotall, A copy of this civenlar will be matled on application to tho bankers’
offices in the Philsdelphia Stock Exchange Building,

—Straus Deothers & o, homo offies, Ligonier, Ind., aonounce the
opening of offices in tho f.]!l:c Building, Chicago, whore they and thele
subgldiary corporations, the Straous Brothers Clo, snd the Strans Land
Corporation, Ltd., will engage in the business of selling farm lands and
dealing in farm mortgages and othes seourities,

~Tho Manual of Statistics Co,, 56 o St., N. Y., has Just brought out
the 38tk annual numbee of thele manual, ghving in one compact volume the
essontial facts relating to the organization, Finances and position of all the
loading rallroad, dustrsl and wtilitles companles dn the United States
and Canada,

—CHover & M;: hoave lEsuod o
ns bean given to West Penn

savinzs. A selected lisy

v 3kg Fouwth Ave., ittsburgh,
July Invostmiont Special attontion 1

Hystem seeurities ar cipnl bonds Mo p
of industrinl, public utlivy, ol and gns bonds is also reatured In the ciroulor.

—-At 1rJI'J‘; and interest, Lo yield 4.509% , Kean, Taylor & Co., of Now
York and Chleago, arp sdvortising and offoring for Inyestment on nnm,lu-r
MARL, 330,000 ]linf\!.;n Rocle Taland & Pacifie Ry. Qo. 6% Recelvirs'
tertifientos, Sorfes * dupedan, 3 1017 l)wu-riptl\-- clrenlar on reguest,

—Having sold ITIn l‘i e, Kihsel, Kionleuet & Co. and Willam 1. Bon-
hright & Co,, oo, wre ||I|l)l.|vhing elaivw s !hn “Chronlely’ &s o mattey
of record only, an “pdverttssment of thelr Joint offering of 31,000,000 Now
England Fower € first mertgage 5% sioking fund bonds, ¢ mt.]mv 1 1051.

—The Moody Manual Co., 33 Beoadway, N. Y., has issued Volumaoe I,
of “Two Year Maturities,”  This pocket adition i3 now a regular semi-
annunl festdre and A yvery useful one for those who wish to keep teaclk
of thy matiring bonds, rallrond, publis seevice and Industrial,

—Reaver, White & Co., Austin Feiars House, London, B, €., England,
announce the ppenling of an office ab 120 Brondwiny, Now Yorle, where &
specinlty will he made of forsign rallway and public atility bonds of estab-
lished companies, more particalarly South Amorican.

— W, P W, Vonsie has becomo assovlated with Leonard Bnlder & Co,,
61 Broadway, this clty, as mansger of thelr bond department,  Mr, Veasle
will specialize in public utility and other corporation bonds, in which he has
Iad o “il[l! l.‘x|li‘|'h‘r|l‘\h

—A. Howsman & Clo. has issued n special lettoe klving very complote
{!l]r‘\"gs f]f L!m follawing foreign government bonds: oLk h I't'l'pdl.'llni
RRantes, 59 Frojeh Victory Loan of 1915, nnd Russipn 544 Internal
Lousn of (016,

H. D, Robbins, desler in nvestmont securities, announces the ramoval
of hils offices on i 16th lnst. from 43 Kxehange Place to larger offices in
tho new Adnms Express Bldg., 61 Broadway.

New York City Banks

Banks. Agk Banka.

New York Manhattan *
America®. . a6 || Mok & Falt
Amer Exoh. 220 || Mecl & Mot
Atlantio. .. 185 || Merchants’ -
Battery Park 170 || Metrppolls®.
Bowery * waes|| Metropol'n
Brotit Horo® Matial ...
Sronx Nat New Noth®.
BryautPark® Neow YarkCo
Bateh & Dr. wNow York.
Paclflo ®*_..
PRIK oo
Propla’s™®.
Prod Kaeh®.
Pudtlo *. .
Beaboaed ..
Hecomd oo,
BHdrmag ...
Blare ...
A - Ward®.
Un‘on Exeh.
1Init Btatea*
Wash Ei’ta%.
Weateh, Av*
Weit Bldar.
Yorkvllle*..

Braokiyn
(4] ;may CLY

and Trust Companies

ALk || Truat Co's.
a1n New York

Azt
450
456

L0
214
150

Bankera 'Tr.
B'way Trusl
ContralTrust ¢ 7 tb
Columbla.. .| 600
Cotmeralal. lm
Ermnplre .
Equitsble
Yarm L & I'r I-i..'i
Fllolity oo | 200
Fulton 250
Guaranty Tr| 420
Hudson ... | 150
Law Tit& Tr| 130
Lincoln'Trunt| 108
Meteopolitan| 425
Mut't (Wieht-
ghestor) .| L5
N ¥ Lite Ing
& Trust..| 076
N k. .| 806
TitleCiu&Tr| 375
Transatian®a| ...
Unlon Trust| 355
J85
1004
130

145
110
640

Loul & lron
Coloalul*.. .
Colunbla®...
Comiiercd..
Corn Fxeh®.
Codmapal'n™
Eust Iiver..
Fldellty *.
Fifth Avi
Fitth.
First..
Ciartiel
Carmi=A
German, 1
Clermanty *
Gotham - ..
Greenwloh®™.
Hatoyer .-.
Harrimen ..
Imp & Trad.
Ieving o....
Liberty ...
Lincin -...

08 M T
Utiftedstatey
Weatoheatar

graoklyn
ﬂl’l-{ll\t«.}!:t A
Hillalde *...
Homestew) *
Afooluanlen®,
Montauk *.
= uw:u
Nation' Ir‘lu
North Bidesv,
Puople’s....

530
2545
245

040
145
sz

75

BroaklynTr.
Frankiln ...
Hamillon. ..
Kings Co...
Manufaet'rs
Clthsons .
Feople'n._ ..
Quéens Co..

*Hanks marksd with a (*) are Biats baaks,  tHals at Auction or sl Block Ex-

ohange this week. | an aruck v 4 8 rlﬁhu

New nd Sure

York Clty Realty and Surety Compames

a
75
150

Ask

80
105
277

Ask
106
1156
2056

i

[ i

IRealty Asaoo
(Brooklyn); 03
0 8 Casualty) 1056
UATIitleCi&l| 60
105

o
160
110
200
T
45

Ak

a5
210
80

Alllanco R'ty
Amer Surety
Baond & M G

LawyeraMitg
Mg Hond..
270 I\'n; sum;u
Casualty Co| ... MigkHao
City Invest's| 18 NY 1‘1:In Ina
Prof 60

-|W

TIleEMG) 1756

|t|zed for FRASER

Quotations for Sundry Securities

All bond prices are “and Intereat” except whero marked “'(."

Ohasehirongh Mg new_,
Colontal Ol .- - - oo aaa ~o100!
Dontinental ON........100
Dresoent PIp Ling Co. .60
Cumberiand Plpa Lina. . 100,
Bureks Plpe Line Co. ... 100/
Jalnon-Bigaal Ol com. . . Oﬂl
Praferred.... ..
ullnola Fipe Lina. .-ll)n-
Indiann Pipe Lins Ca... 60
taernat Potroloum... £l
Natlonal Tranait Co.. 12.50
Sow York Transit Qo. .. 100
Nyrthern Flpe Line Co. 100
Wto O Co a5
Pana-Mex Fual Co
Pleros OU Corp
Pralrie Ol & Gas.
Pralrie Plpe Line.
Bolar Retlalng 104
Houthern l'wo Line Co. 100
Houth Peon Oll. .. ... ... 100
Bouthweat P'a Pipoe Linos. 100,
Btandard Ol (Californis) I.Iul i
Heandard Ol (Indlana). . r.
Bandurd O (Kansss) . 00
Standard Ol (Kentueky) 100] ¢
Standard O1) (Nebraaka). 1
Standard Ofl of New Jer, 100, 623
Standard O of New ¥'rki00 203
Standard O (Ohla) . 1001365
Bwnn & F‘ImnA...‘.....lml D-'
Union Tank Line Co... l(.l:l]
vagunm Ol ... '3"'7
Washilngton Ol

14
100
06
25

Donds.
Plaron Ol Corp con 0a.1024) 80

Ordnance Stocks—Fer Share.

06
h
a0

Astnn Exploelves prof. . 100,

Amer & British Mifg.._.100
Proforred ... =100

Atlas I‘nmiler commnn__i [ l;;l:

100, 111 |

Blias (E W) Co common...60,*1500.

75

Proferred. . __
Carban Stael pommy

d pref. s
Colt's Pateat Fire

Mg ED ]

o e syt ot AL
Croeker- Whealar Co oom . 100
Drigga-Beabury Ond CorplDo,
auPont (& ) de Nemaours |

Pawder com (naw)...100
Preaforead ... ... 100

100

Preterred. . oeenn .. 100
Hopkins & Allen Arma..100
Peoferred. .. ..- eemmd I
International Arms
Lake Torpedo Boat cont..
Midvale Steel & Ocdoanes 50
Nilea- Bomant-Fond eom. 100,
Preforrad ... ... 100
Benvill Mg 100 655
Submarine Boat_ . (no par.)' "4z
Winehoater Repaat Arma 10 1650

RR. Equlpmente—PerlY. ’-fg':"‘
Baltimore & Ohlo 4 8. ...
Butt Rooh & Plttaburgh 4 148

Equlpment 48, ...

Caro Cllneh! & Ohlo Ga...
Ceatrid of Georziafa. . o....
Equipment 4349, ..
Chicago & Alton 4y, o
Chicago & Eaatern 1 85
Equlpment 4o
Chia od & Loulsy 436
Chto St L& NO Sa. .
Clhlcago & N W 440
Clhileago B T4& Fao 414
Colorado & Bouthern 55,
Erld B8 e ane
Equlpmént Ugn..u ==
Equlpment 4

Hilpoly Contral 58..cceecas
kb S e PR L €
Eanawhn & Michigano 434s..)
Loulavillo & Nashellle fa. __ .
MingSe PS8 M dn. ...
Missour] Kunsus & Toxos So.
Missourl Paclflo S8 . e nenna-
Maobile & Ohlo 59
Equipment 4448 ...
New York Conteal Lines fs...
Equipmant 4 i4a
N ¥ Ontario & West 4149...
Norfolk & Weatern 434
Equipment 4¥....
Peunaylvanla
Equipment 48. ...
Bt Lotis Iron Mt & Soi Ba.
Bt Lonis & San Franclsco 54.
Beabonrd Alr Lioe 58. ... <<=
Equipment 4M8....uaaa
Bouthern 1‘nclt!¢ Co 4140
Bouthiern Rallway 4348
Taledo & Ohlo Cantral dy. ..

T
oA

* Per ahare.
[ Flag price,

b Hasle,

957 laa
100 |

1625

Ak,

4,38 480
4,00, 4:25
4,400 4,

2355

e R b e
BEEankianasa

BmCaCannas 5o

Far;

Amerlean Clgar eomooon 00
Preferrod. ... )
Amor Machino & Fdry--100
Britlab-Amer Tobao ord . £1
Ordinary, besrer......£1
Conley Foll. .. .-......100
Johnson ‘Tin Foil & Mot 100
MuaeAndrews & Forbea. - 100
Preferred. .o .o <-2100

Reynolds (R J) Tobseco_ 100
Prefermod . o a2 100

Tobacen Produsts eom. _ 100

Young (J 8) Co....
Fraterred

-100

Short Term Notes. [er

Am Cot O] 58 1017, MEN
Amer Locom Gs, July 117 - J-J
Am T & T 4148 1015,
Anacondn Copper 8a *17 M-8
Jnnadin Pan ta 1024 M&EHT
Chle Elev Ry 64 1018, ._.J-3
Chio & Weat fnd 65 '17.M &S
Brie RIX_Gi4a 1017 ... A-O
yneral Rubber G 1018 J&D)
Hooklng Valley §a 1017 .M-N
Int Hary fn Fab 16 15, F-A
K CRya SMs 1018____J&J
Morgand Wright ta Doo.1,°18
Noew Eng Nav 63 1017 M-N
NYNH&HAWa May 1017
Penn Co' 4148 1021 J&DIS
Pub Ber Corp N J 58 "1 M&B
Rem Ama U A.C, 59° 10 FicA
|Southern Ry fs 1917, .M-852
\Onited Frife 58 1018, M-N
MhBeeurCorp ds *22 M-814
Winchea RepArmass' 1BM &S
New York Glty Notes—
38 Bapt 1010. o a oo snanas

! Clnmllnn Gort. Notes—
|68 Aug 1 1010, .. ......P&A
68 AUg 1 lnl?

Publle Udllitiea—
.\m(}u&EIMeom
Profurred

Atoer Power
Proferred .
Amer Publia
Praferred...
Clities Sarvies
Preferrnd. ...
Com'w Ill: Fow Ry 5
Proeforrod ..o .. 1001
Dayton Pow & Lt prnr,_lﬂﬂ
Eleo Bond & Bharo pref. . 100]
Fedaral Light & Traotlon 100
Prelorred . ..o - =100
Great West Pow 64 uus Jad|
[ndtans Lighting Co.... 1GUJ
41 1055 optlonal.. .. F-A
North'n Btates Pow com. IU:JJ
Praferred ... .. .. 1
15t & ref 68 lD-ll....A-&(‘l;
Pucitle Gas & Eleg uom..lggl
1ot praterrad.. o oeenaal
Republlc Ry & Light. . ]
Protarred.cce. s aa 100
South: Callt Eilison com. md
Fraferrol
douthwest Pow & L pret tnl'h

Proforred . ...«
Tanntase Ly L & P som 100,
Proferred . . et lﬂ'ﬂ
Oulted Gas & Blso Ooro II;UO
o0

20 prefermed
United Lt & 0
| At preferned
| Western Power oom
Proforred-c.cioioauas 100

ladustrial
and Miscellansous

Amerioan Brasde . . ... 100
|| Ameriean Chicle som - -10
Proferttd. o vsieamaea100;
(| A Graphophone eom. . 100
Proformad cae iy e im<a JHY
Amarienn Hardwani. .. 100
Atmer Ty patouiders com. 100,
rroferted e oe o ae

LT (1) IR {11

- 1004
Huvina Tobreeo Co -ll‘h),
Froferond. caccaca .
16t & 6a June 1 1922 J {J
Intergontoen Rub cotm.. 100]
Internat Banklag Co. .. 100/
Intevantioonl 8alg. ... 100
1ot g 08 1051, .. .. A-O
International 8ilver pref. 100
|| Lobieh Valley Counl Sales. 00
Otla Elevator com =100
Proforted. ... ... - wn;
Ramington Typewriter— |
Clolmmaon . , .
1at preforred mu-,
2 proferred TN
Rayal Buklnal’o 100
l‘mrerm!..-.--....--lm

; Cellulold Company .

BNomioal, zEx-dlvidend.

|
Tobacco Stocke—Per Sha

Standard Gaa & B (Dal) . gg i

{ v
|| Borden’s Cond MiIk cora. 100 :

re,
nid. | Ak,
124 128
LT
78 | 83
*17 | 181
#1713 1514
A50

Porto Riean-Amer Tob. 100 2

105 |

Cand.

100|100
100 {10012
098 100
Lo 100%
um, 1014

0d1a
01y

10101
U0y 10014
100 (100t
10114/101%
100151001
L 1o

005
Y 100

1003
|10y
o7

1004
1005y

a0

0By
1001
102%

1001y
10115

d Purchaser also psys necrued dividend. € Nm met
#Ex 1009 atock diviitend.

vEx-righta
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Inwestment andl Railvoad @:ttellrgmm

RAILROAD GROSS EARNINGS.

The following table shows the gross sarnings of every STHAM railroad from which regular weakly or monthly returna
oan be obtained. The first two columns of figures give ‘the gross earnings for the latest week or month, and thae last twa
golnmns the earnings for the period from July 1 to and ineluding the latest week or month. We add a supplementary
gtatement to show the fiscal year totals of those roads whose fiseal yenr does not begin with July, but covers some other
period, The relurns of the elacfnc railways are brought together separalely on a subsequent page.

July 1 to Latest Data. |
Previous
Year.

Latest Gross Earnings,

Week or
Month.

Latest Gross Earnings. July 1 16 Latest Dule,

Week or
Month.

RPARL: READS: Previou s*
Yeur

Pregious

Current | Previous
Yoar.

Current
l Year. Year.

Currint
Year. Year.

Current
Yrear. |

Ala N O & Tex Pae-
N O & Nor East
Aln & V iLl’L%fllllT-E
Vicks Bhrey &

Ann Arbior. .

Ateh Top & B Fe.

Atlanta Yirm & Al

Atlanta & West PL

Atlantic Coast Ling
Oharlest & W O ar|]
Low Hoend & St L

aBaltimore & Ohio.
B & O ChTer R

Bangor & Aroostook

Rossomer & L Krio.

Birmingham South.

Boston & Maino. .-

Bull ltoch & itesh.

Bulfalo & Sosq RE.

Canadian Nor Syst.

Canadlan Pacific .

Central of Gioorgis

L8] ullt. o "1{_‘\\ .l--

]
.i WB05,203
1,713,924
1 Glil 10
Dt

Hiif
l"‘la 57
05 ’l.l'l1 l‘

1,250

=t

| THe
N
N

==t

w Orl Great Nore_ My
'\lnhil-}ﬂc Chic_{May
N H & Hartr, - |2

N Y Ont & Wostern|

N Y Susqg & West

Norfolle Southern

Norfoll & Wt

'n B63 r\u L Northeen Facifie. -

1,727,215 43 3 Northwestern Pac

s 1 1.478,664| 1,272,837 l'.l;irn. C -I-;mtlr‘u{

G| 101323 26218 2.5 ) Pennsyl vanis R,

: Balv Ches & Arl-
Camberiand Vall,
Long Tsland. 2|
Mary'd Del & Va
NY Phila & Norf| M
Phil Dalt & Washi)
W Jersoy & Seash| M

Pennsylvania Co__
Grand Rap & Ind|}
Pitts © O & 9¢ L. May.
Viandalis N

Total lines—

East Pitts & Erle

West Pléts & HKele \lnv
All East & West. | Ma

Pora Marquetto_ - {1st nk July

Reading Co—

Phila & Teading. '\Iny i,
Coal & Iron Co_ . [May -
Total both cos. - . |V

Rich Fred & Potom

Rio Grande June. . ’\

Rio Girande South

Butland

Bt Jos & Grand 151 M Ay =

St L Brownsvy & M _ Moy

June
June
Juno
_|I‘|I wicduly

]
(T

=1

2.
(=

g
Itll whluny
May
May
May
May
MAY cenua
Muny 35 4,354 1,621
May ... b : d51.014
Mnay 0.643, A0
May . 03 A7t (i}
May 4
l\t. v«I, July

e
et ye-

5204 188
lG;.’iDIHN
42,400

3.5

B061 t'u.}
SI200720 164
1

-
o e D

4,781 1,644,378
0400| '885,100
565,000/ 2 016 000| 1, (

.'suu GOS.073| 11,251,382

) 20,116,553
£1406,652( "1 /652,049
ﬂ.imﬁ‘?l 02

056.040| 627
14,853,910/ 1
94 ,0756,77
16,379,347
245,114
168822
00,482,738
hﬁ ﬁl'll f]’iﬂ

i Y
l]ﬁ ..‘ﬂ ’ ﬂ..!l
2,014 384

ll! l)

IF-L wk July
|H| wie July

12,616,000
U-b..;ﬁl

My 518 S
. I..JGI}H 2071 i] 4,178 26‘1‘1'} "'hl] lll)
JR107 094 292 FR1750 GO 315648 022

421,74 ill 3450410 4217 viﬂ 350,310

4,010, '.‘.l?'? 4,081, 702153 051, 52643 404,762
2,747,181 2".!5'!7.003-3{ THo 4T3 28,12 ’1&?57
o 7.0!37. 156 6,378, 70586,830,908| 71.528.040
340,778 203, Il]‘n 3.012.349 .’..ﬂl’ ul}’)
50 71 "i‘l,fl?" 263,508
10,236
3,178,102

Ohes &‘ Ill]jn Lings.|1¢

Chicaugo & Alton. . |Mny

Chic Burl & uinr

b Chicargo & East 1 May .-«
1at wic July

e Chic Cieént Weal
Cine Ind & Louisv_[1st wi July
& May

810
£l
hIM Y
May
My
My
rl

1288
| l}" 4.5
76,331,948

8 I"."!'I.EUIL
162 004
5.0975,043
202,002
1,697,600

l’mr &80,
(Jh]t' Itm‘k Il & Pac
Chle (3 L& Galf.
dChie St P '\I & Om

Chle Torre H & S 10
Cin Ham & Dayton

M hs

By -

e W Lk
9211321

9,618 ,d.lif)

86 L Iran Min & So/Mny __ ..
St Louls & San Fran May .- ...

1,2

57202 31584

0, lafi"i 1|1
110,003 000

Colorailo Midinnd.
o ".ll'r 065

e ulnv-ulu& Houth.||

Cornwall \
Cumwnll & Lebanon |
Cuba Hallroad
Duolaward & [ndson !
Dol Lock & West..|Mby ...
Denv & Rio Grande 15t wi July

St Louls Southwest_ | 1sh wh July
San Pod LA &8 Lo /May . |1
Seabonrd Alr Lino. _ [May 2035

N l'.."i-‘\li-iM IU 'l‘d“"

Southern |'.|('Inf‘__.' tay
l.'TﬁJ,ﬁﬁlil 171,311
212(" 189

l.lilh I-"?

N ) Sonthern Rallwa 156 \\TE Jll].\-
Mohille & l}hh\ 118t whk July
Cin N O & Tex 1'_ | 188 wi July
Aln Great South.|1st wi July

Westorg Paciilc, | MAY - ame Grongin S0 & Fla_ [ 15t wi July

Denver & Salt Lakelsth wkinne Virginls & Sou Width wkdune

Detrolt Tol & l"'"[l\ 190,16 . ] (5 41 || Spoke I‘ul!. & Seatile May

Detrolt & '\luckhmc-mtwk.lutm 3140 B 20971 10731 Tenn Aln & Clonrin | Ist wk July

Dt & Tol Shora 1| May : S e bt

DUl & dron R | My - Mexas & Paclfic_ - |1st wic July

Dul Hou Shore & Atl] 15t \\k July Toledo Peor & West| Jmn! -——t

Dufuth Winn & Pac/M o Toledo Sy L & Wise| 1t wh Tuly

Elgin Jollet & Iast. ! Trinity & Brazos V. | May _.__.

Tl pna0 & Sou West nion l'rlleIl":‘)'ﬁ. {May

Virgininn _

Wabash

Westorn AMaryland. 'lt-l- wl( July

Wostorn Ry of Ala_ [Aprl) - ___

Wheel & Take Erie. | May

Yazoo & Miss Vall.June - .2

354 485 320,944

43, l.:’l.’a 2"(1 1,175,251

92,063
0931

'I.IH ||a|

l“OndnJolnm& ( Y
Georgly Rallroad. |1
(!rrmt: I‘mnll: l;nr- ; AL
G runic Bysn, 156 wic July
Geand Trunk” Ry Hd wk June
Grand Trk Wr.qt, Ad whk June
Det Gr i & Milwi3d wio Jnoo|
Great North Systom June ..
Gulf & Ship Falanel . | M
Hoeklog Valley
1linols Central.
LHbornat & Gri No
Kansas City Sonth.
Lohidgh & Hud Riv.  May
Liohlgh & Naw Eng. [ Muy .
Lahigh anlu P »
Louisians & Ark }
Loolsinnn By &Ny \
Loulzville & Nashy
Muolno Conteal
Maryland & Peasin,,
Midland Vidley. - 2| Muy
Minoral TRunge.. . Ik \Ak .Illly
Miuneap & 51 Louln 18t wl July
Ao 8¢ 5 'Iril: wk .Iulv
htlﬁbih&f]l[]lé 1;!1

790,07
2,607,070
3,019, l-'il
= 000,278
7 .W (123,182

y lﬂ Ii.’.!

432
108 805
45,1365

< : 50
' ll.bshﬂal

IHU. S1H)
76 ¢ll*]

Current

Yeor.
May a1l 860,038
v

110,738, 'l'l"
N[ar

May .
Mny
May &
May .
May
My
Moy &
May &
Aoy
Moy
May 3
May 31

Previous
(T 042 Various Fiscal Years. FPerlod. Year,

Lo
1
Lo
o

$565,113

Ll "nl

"’4 LT6,527
P

Buffalo & ‘imnmu:mmn RR-..-
Daoliwiire & Fudsan
Erle
Now Youk CentralJ. -
Boston & Albany .o oo
Lako Eria & Westorn.n-
Michignn Ceuteal
Clave Gln Ohie & Sy Loul
Clnolooatl Northern. .
Plkteliurgh & Lake Erio_-
Now Y