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V O L . 104 J U N E  9 1917 N O .2711 P u b l i s h e d  e v e r y  S a t u r d a y  m o r n i n g  b y  W I L L I A M  B .  D A N A  C O M P A N Y ;  
J a c o b  S e i b e r t  J r  . P r e s i d e n t  a n d  T r e a s . ;  G e o r g e  S .  D a n a  a n d  A r n o l d  G .  D a n a ,  
V i c e - P r e s i d e n t s ;  A r n o l d  G .  D a n a ,  S e c .  A d d r e s s e s  o f  a l l ,  O f f i c e  o f  t h e  C o m p a n y .

CLEARINGS— FOR M AY, SINCE JANUARY l, AND FOR WEEK ENDING JUNE 2

Clearings at—

N e w  Y o r k ____________
P h ila d e lp h ia _________
P it t s b u r g h -------------------
B a l t i m o r e ..............—
B u ffa lo .............................
W a s h in g to n ...................
A lb a n y --------------------------
R o c h e s t e r --------------------
S c r a n t o n ----------------------
S y ra cu so  — .............. ..
H e a d i n g - . ........... ............
W ilm in g t o n ------------
W ilk e s -B a rr e ...........
W h e e l in g ___________
T r e n t o n -------------------
H a r r i s b u r g -------------------
L a n c a s t e r --------------
Y o r k ________________
E r i e ........................ ..
B in g h a m t o n ______
G r c e n s b u r g ________
C h e s t e r .....................
F r a n k l i n __________
A l t o o n a .....................
F r e d e r ic k ----------------
B e a v e r  C o u n t y ,  P a . .
N o r r i s t o w n ..............
M o n t c l a i r _________
O r a n g e s ......................
H a g e r s to w n ------------

T o t a l  M i d d l e ________

B o s t o n ------------------ ----------------
P r o v i d e n c e .............................
H a r t f o r d ___________________
N o w  H a v e n _______________
S p r i n g f i e l d _________________
P o r t l a n d ___________________
W o r c e s t e r ...............................
F a l l  I t l v c r ........ .......................
N e w  B e d f o r d ------------------
L o w e l l _______________________
I l o l y o k o _____________________
B a n g o r ------------ ----------------------
W a t e r b u r y .............................
S t a m f o r d ___________________

T o t a l  N e w  E n g l a n d

M ay.

$
i , 5 8 3 , 4 5 7 , 0 0 3  
, 4 7 7 , 7 2 0 , 9 5 0  
3 4 3 , 0 2 3 , 0 7 0  
1 8 7 , 0 0 8 , 0 8 7  

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

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

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

1 9 1 0 .

1 7 , 9 4 7 , 1 2 1 . 8 1 4

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

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

1 0 , 8 4 7 , 0 0 0
2 , 4 9 0 , 2 1 0

1 , 2 0 0 , 0 2 4 , 5 3 4

C h i c a g o . . ................................  2 , 2 1 1 , 0 7 5 , 0 5 7
C i n c i n n a t i ................................  1 0 5 , 9 0 4 , 2 5 4
C l e v e l a n d ................................  2 9 8 , 5 4 4 , 8 3 4
D e t r o i t . . . ................................  2 4 4 , 1 0 2 , 0 8 7
M i l w a u k e e ............................. 1 0 9 , 5 9 9 , 3 0 9
I n d i a n a p o l i s .......................... 6 0 , 0 0 4 , 0 0 0
C o l u m b u s ................................  4 2 . 4 5 5 , 1 0 0
T o l e d o ..........................................  4 0 , 5 7 7 , 4 5 9
P e o r i a  ..........................................  2 3 , 4 7 7 , 4 5 0
G r a n d  R a p i d s ...................... 2 1 , 8 5 2 , 3 0 4
E v a n s v i l l e . . .........................  1 2 , 9 2 2 , 0 7 5
D a y t o n --------------- ----------------  1 4 , 5 7 2 , 1 0 4
S p r i n g f i e l d ,  111..................  8 , 2 2 7 , 0 8 4
P o r t  W a y n e .................. ... 0 , 0 7 8 , 7 1 9
Y o u n g s t o w n ______________ 1 4 , 1 9 0 , 7 0 3
R o c k f o r d ___________________  6 , 5 1 5 , 8 5 7
A k r o n ________________________  2 4 , 0 4 2 , 0 0 0
I s l i n g t o n ................................  2 , 5 8 4 , 2 0 1
S o u t h  B e n d ............................  5 , 0 7 8 , 5 3 0
Q u i n c y __________- . ...................  4 , 8 0 1 , 2 0 5
C a n t o n ..........................................  1 6 , 7 3 8 , 8 0 7
B l o o m i n g t o n .........................  4 , 9 0 3 , 1 1 1
S p r i n g f i e l d ,  0 ......................  4 , 7 1 7 , 4 2 4
J a c k s o n _____________________  4 , 7 0 0 , 8 1 1
D e c a t u r _____________________  3 , 5 6 0 , 1 3 0
M a n s f i e l d _________________  4 , 0 0 5 , 0 5 1
D a n v i l l e ....................................... 2 , 3 1 0 , 4 0 9
J a c k s o n v i l l e ,  111________  1 , 9 7 0 , 1 0 2
L i m a  ............................................. 3 , 4 4 0 , 3 1 0
O w e n s b o r o ........... ................. 2 , 2 5 1 , 3 0 4
L a n s i n g .......................   5 , 4 4 0 , 6 7 1
F l i n t ................................................. 7 , 0 5 3 , 0 9 4
G a r y ........... ..................................... 3 , 4 8 3 , 2 5 4
A n n  A r b o r _________________  1 , 7 0 0 , 9 3 5
L o r a i n . . . ................................ 8 4 2 , 7 4 7
A d r i a n ______________   4 8 4 , 7 8 4
N e w  A l b a n y .........................  6 8 0 , 1 1 8
P a d u c a h ___________________  4 , 8 - 1 2 , 7 8 9
H a m i l t o n .................................   1 , 0 3 1 , 8 0 0
A u r o r a _______________________ 2 , 5 7 7 , 1 4 6

T o t a l  M i d d l e  W e s t .

S a n  F r a n c i s c o ___________
L o s  A n g e l e s _______________
S e a t t l e ..........................................
P o r t l a n d ___________________
S a l t  L a k e  C i t y __________
S p o k a n o __________
T a c o m a ____ ___
O a k l a n d ________
S a n  D i e g o .  
S a c r a m e n t o . .
P a s a d e n a ______
F r e s n o .................. I ....................
S a n  J o s e .................. 1 1
S t o c k t o n .................. . 1
N o r t h  Y a k i m a ____
O g d e n .....................................”
l l o l s o ............................................"
R e n o ........................................ . 1
S a n t a  R o s a ............................
L o n g  B e a c h ............................
B a k e r s f i e l d ............................

T o t a l  P a c i f i c .

O t h e r  W e s t e r n  a n d  S o  

T o t a l  o t h e r  W e s t e r n .

T o t a l  S o u t h e r n ............... ...

T o t a l  a l l . . .

1 2 , 5 0 0
1 , 0 3 0

2 7 4
1 8 1

0 9
4 22220
1 3
1 4  

912
7  11
988,
4  
6 3 35 12,1,2,2,
2 ,
3,2,

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

Inc. or 
Dec.

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

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

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

3 , 4 0 0 , 0 1 9 , 0 4 9

3 9 0
1 3 4

9 0
7 4
5 4
2 6
1 3221011

56 
3  6 2 7 6 2 
1 2 
3

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

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

8 7 6 , 1 7 1 , 3 8 5  

u t h e r n  c l e a r i n g  

1 , 3 3 5 , 9 8 5 , 0 1 9

1 , 5 5 9 , 5 7 9 , 7 0 2

1 , 0 7 8 , 7 2 2 , 8 8 8

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

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

7 , 0 3 7 , 0 5 9  
1 4 , 1 0 5 , 9 0 1  

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

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

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

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

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

+  2 4 . 1  
+  4 2 . 6  
+  2 5 . 1  

+  3 . 0  
+  2 1 . 5  
+  1 8 . 1  + 0.0 
+  1 4 . 0  
+  1 5 . 4  
+  2 8 . 0  
+  3 8 . 2  
+  1 5 . 0  
+  1 2 . 7  
+  4 3 . 4  
+  2 3 . 9  
+  2 0 . 7  
+  1 5 . 0  

+  9 . 5  
+  2 8 . 0  + 10.0 
+  1 8 . 6  
+  2 4 . 5  
+  1 7 . 6  
+  1 2 . 7  
+  5 1 . 7  
+  1 4 . 7  + 0.8 

+  3 . 3  
— 1 2 . 4  
+  2 3 . 4

+  2 5 . 0

+  1 1 . 9  + 8.2 
— 2 . 9  
+  9 . 0  

+  1 9 . 0  
+  1 0 . 4  
— 4 . 8  

+ 3 0 . 7  
+  2 3 . 7  
+  1 7 . 3  
— 5 . 4  
— 9 . 3  + 10.6 

+  1 7 . 5

Five Months.

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

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

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

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

2 , 5 0 0 , 2 3 0 , 6 0 4

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

8 3 , 5 4 4 , 4 0 4
5 1 , 5 5 4 , 0 8 0
3 5 , 0 4 0 , 3 4 8
2 0 , 0 0 0 , 8 8 3

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

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

6 3 9 , 4 2 0 , 6 2 0  

s  o n  p a g e  2 3 1 0  

9 1 2 , 9 2 3 , 7 8 1

1 , 1 7 0 , 4 0 0 , 6 4 0

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

O u t s i d e  N e w  Y o r k . . .  1 0 , 7 3 6 , 0 4 3 , 8 7 0  8 , 1 5 9 , 1 1 2 , 2 8 0

+  1 1 . 3

+  3 0 . 7  
+  1 5 . 8  
+  6 7 . 9  
+  3 9 . 1  
+  3 4 . 0  
+  2 7 . 1  + 2.2 
+  1 9 . 7  
+  5 5 . 5  + 10.0 
+  8 3 . 6  

+  2 . 9  
+  3 0 . 7  

— 1 . 7  
+  4 4 . 0  
+  4 4 . 0  
+  3 4 . 1  

— 1 2 . 7  
+ 2 4 . 9  
+  2 3 . 0  
+  5 9 . 1  
+  4 7 . 0  
+  2 3 . 2  
+  1 9 . 5  
+ 2 9 . 1  
+  4 0 . 0  

— 7 . 4  
+  3 5 . 4  
+  1 5 . 8  
+  4 8 . 5  
+  1 3 . 7  
+  4 7 . 8  
+  3 5 . 7  

+  1 . 4  
+  5 0 . 0  
+  3 4 . 6  

+  7 . 7  
+  3 1 . 1  
+  4 2 . 9  
+  1 3 . 0

8 3 , 0 0 7 , 4 0 1 , 6 0 8

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

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

+  3 2 . 5

+ 4 0 . 2  + 20.0 
+  4 2 . 8  
+  4 3 . 8  
+  5 1 . 6  
+  3 1 . 0  
+  3 8 . 4  
+ 2 3 . 8  

— 5 . 5  
+  1 8 . 8  
+  2 2 . 3  
+  5 0 . 0  
+  1 3 . 4  
+  3 1 . 8  
+  3 0 . 9  + 68.2 
+ 6 8 . 7  
+  2 8 . 8  
+  1 4 . 2  

+  9 . 1  
+  2 3 . 7

+  3 7 . 0

+ 4 0 . 3

+  3 3 . 3

5 , 8 6 0 , 8 3 0 , 5 8 8

1 0 , 3 6 7 , 5 7 0 , 7 1 6
8 3 3 , 7 6 8 , 5 8 7

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

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

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

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

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

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

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

1 2 , 9 9 3 , 5 9 0

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

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

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

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

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

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

0 8 , 8 3 0 , 7 9 7 , 6 7 7

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

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

8 , 8 9 9 , 4 9 7

Inc. or
Dec.

%
+  2 0 . 3  
+  3 9 . 3  
+  2 3 . 4  

— 0 . 4  
+  2 6 . 5  
+  1 3 . 8  —1.8 
+  1 9 . 5  + 12.8 
+  2 5 . 2  
+  1 9 . 8  
+  1 8 . 9  + 12.8 
+  3 6 . 5  
+  1 3 . 4  
+  1 9 . 3  
+  1 7 . 8  
+  1 9 . 5  
+  3 0 . 1  
+  1 3 . 7  
+  1 0 . 9  + 22.0 
+  2 6 . 7  
+  1 7 . 0  + 22.2 
+  1 5 . 2  

— 2 . 4  
+  1 9 . 6  
+  2 2 . 3  
+  2 4 . 8

1 0 , 0 1 9 , 5 9 3 , 3 0 5

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

5 7 ,
1 0 8 ,

5 3 ,
5 0 ,
2 7 ,
3 5 ,
1 6 ,
3 3 ,12,
3 4 ,  
2 7 ,  10,

5 ,
1 4 ,
1 5 ,

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

4 , 0 8 9 , 8 7 2 , 1 0 4

0 , 2 1 2 , 8 8 4 , 4 9 7

7 , 0 0 9 , 1 1 0 , 7 3 0

+  2 7 . 0  1 2 3 , 3 9 9 , 0 9 2 , 8 9 8  9 9 , 2 7 1 , 3 0 3 , 5 9 1

5 , 2 3 7 , 9 2 7 , 4 5 0

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

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

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

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

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

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

1 1 , 5 7 7 , 8 6 2

+  2 1 . 5

+  1 2 . 3  
+  7 . 5  
+  8 . 7  

+  1 6 . 8  + 1.2 
+  1 8 . 7  + 2.8 
+  1 3 . 8  + 22.0 + 11.8 —2.8 

+  6 . 7  + 22.1 
+  2 5 . 8

1 2 , 0 4 5 , 8 1 0 , 9 8 0

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

9 0 ,
4 4 ,86,
4 9 ,
4 4 ,20,21,
1 4 ,20,8,21,
1 8 ,

7 ,
4 ,12,10,

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

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

4 , 4 5 1 , 2 4 0 , 9 9 1

5 , 7 2 5 , 1 7 4 , 3 1 1

+ 3 1 . 0 1 5 1 , 0 1 3 , 4 3 3 , 8 7 9 1  3 9 , 1 0 0 , 3 4 5 . 5 8 9

+  1 1 . 9

+  3 0 . 8  
+  2 0 . 7  
+  6 4 . 6  
+  4 2 . 1  
+  2 8 . 7  
+  2 8 . 2  
+  1 6 . 1  
+  2 5 . 0  
+  3 8 . 5  
+  1 8 . 8  
+  4 1 . 4  + 21.0 
+  3 0 . 3  
+  1 8 . 9  
+  3 6 . 3  
+  3 4 . 0  
+  6 1 . 2  

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

— 1 . 9  
+  2 4 . 2  
+  1 4 . 4  
+  9 2 . 8  
+  2 0 . 9  
+  0 0 . 5  
+  4 6 . 8  
+  1 4 . 5  
+  5 9 . 0  
+  3 8 . 0  
+  1 2 . 7  
+  4 1 . 4  
+  2 4 . 5  + 12.2
+  3 3 . 0

+  4 1 . 2  
+  2 8 . 0  
+  4 5 . 0  
+  3 5 . 3  
+  4 7 . 0  
+  3 7 . 5  
+  3 0 . 5  
+  2 5 . 9  

+  9 . 3  
+  1 4 . 1  
+  3 3 . 5  
+  6 5 . 3  
+  1 7 . 6  
+  2 8 . 5  
+  4 7 . 6  
+  6 0 . 0  
+  4 7 . 0  
+ 3 7 . 0  +20.2 
+  1 4 . 4  
+  4 5 . 6

+  3 7 . 5

+  3 9 . 6

+  3 2 . 9

+  2 4 . 3

Week ending June 2.

1917.

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

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

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

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

7 4 8 , 4 0 0
9 5 1 , 7 7 7

1 . 2 2 6 , 9 7 4

0 5 0 , 0 0 0

5 1 3 , 1 2 1

3 , 9 4 9 , 4 5 0 , 3 3 9

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

9 3 0 , 2 7 3
9 0 0 . 0 0 0
6 0 0 . 0 0 0

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

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

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

1,761*955
1 , 0 5 5 , 5 8 9
1 , 2 5 9 , 4 3 1

6 7 8 , 4 0 0
6 8 0 , 0 0 0

1 , 0 4 2 , 9 0 0

5 9 8 ' , 2 8 7

7 8 5 , 0 3 0

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

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

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

2 2 6 , 7 2 8 , 6 6 9

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

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

5 0 9 , 8 4 51.100.000
9 3 7 , 6 3 6

2 , 9 4 2 , 0 4 7
1 , 1 7 0 , 1 0 3
1 , 1 1 7 , 3 9 1

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

3 7 5 , 0 0 0

1 5 5 , 5 7 2

6 3 6 , 3 1 2 , 1 1 1

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

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

8 9 1 , 8 6 3
1 , 0 3 4 , 0 6 9

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

5 3 1 . 7 6 9

4 3 2 , 0 0 0  

5 2 6 ' , 7 2 8

1 6 4 , 5 6 5 , 3 1 0

2 4 2 , 0 3 0 . 6 0 9

2 0 5 , 1 1 7 , 3 1 5

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

9 , 6 3 5 , 8 3 0
9 , 5 8 1 , 7 0 0
7 , 1 6 5 , 0 0 36,000,000
3 , 8 1 9 , 9 7 5
1 . 2 4 2 . 9 2 2
2 . 7 4 2 . 9 2 2  
1 , 2 6 0 , 4 1 2  
1 , 1 9 3 , 6 6 5  
1 , 8 9 7 , 7 4 0

9 0 5 . 9 5 7  
3 , 2 2 9 , 0 0 0

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

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

Inc. or 
Dec.

%
+ 2 8 . 4  
+ 2 4 . 5  
+  1 9 . 0  

— 1 . 3  
+  1 9 . 7  

+  6 . 4  —20.1 
— 0 . 5  
+  6 . 5  

+  3 7 . 3  
+  3 9 . 5  

+  0 . 4  
+  2 2 . 9  

+  5 . 2  
+  1 0 . 5

+  1 4 . 6  
— 4 . 8  

+  1 1 . 4  
+  1 0 . 3  
+ 4 0 . 0  
+  1 7 . 6

+ 8 * 7

— 3 4 . 7

+  2 7 . 1

+  1 3 . 7  
+  3 . 9  

— 2 5 . 5  
+  7 . 7  

— 9 . 7  
— 7 . 5  
— 3 . 4  

+ 3 7 . 4  + 10.8 
— 1 . 7  —1.0 
— 9 . 0

3 6 6 , 0 0 0  

" 8 5 ' , 2 2 8

5 1 8 , 6 9 8 , 5 6 2

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

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

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

3 6 0 , 0 0 0  

5 8 9 ' , 7 0 6

1 2 3 , 5 1 2 , 3 6 0

1 7 8 , 3 4 0 , 6 8 8

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

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

+ 10.6
+  1 9 . 0  
+  1 5 . 4  
+  5 7 . 3  
+  3 2 . 2  
+  3 6 . 1  
+  1 2 . 5  —6.1 
+  1 2 . 4  
+  2 5 . 0  + 8.0 
+  1 1 . 4  + 1.2 
+  2 7 . 0  

— 1 . 0  
+  3 8 . 8  
+  5 0 . 0  
+  3 4 . 8  

— 1 9 . 6  
+ 3 1 . 1  
+  1 5 . 5  
+  3 8 . 1  
+  4 8 . 3  
+  4 1 . 4  + 20.0 
+  3 5 . 1  + 21.1 —21.6 

+  0 . 7  
+  1 2 . 7  
+ 2 3 . 3  + 10.0

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

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

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

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

6 0 1 , 6 0 0

4 9 8 , 5 8 0

2 , 2 4 8 . 2 0 9 , 9 6 6

1 3 1 , 0 8 8 , 3 8 1
7 , 1 5 1 , 1 0 0
5 , 6 4 2 , 4 1 6
3 , 4 9 1 , 8 3 6
3 , 7 9 5 , 7 8 9
1 , 9 2 6 , 4 4 4
2 , 6 4 3 , 6 2 01,011,221
1 , 1 4 5 , 9 5 5

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

+ 2 . 5

+ 8 2 . 2

+  2 2 . 5

+  3 8 . 2  
+ 2 0 . 9  
+ 4 5 . 0  
+  4 2 . 9  
+  4 0 . 5  +20.2 
+  4 8 . 7  
+  1 5 . 3  

— 7 . 4  
+  2 4 . 2  

+  5 . 5  
+  3 7 . 3  
+  1 7 . 0  + 12.2 
+  2 7 . 3

+ 20.0
— 1*0*7

+  3 3 . 2

+ 3 5 . 7

1 5 9 , 9 1 0 , 8 2 2

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

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

8 5 7 , 4 5 8
1 . 5 9 8 . 0 0 0  

6 4 0 , 7 0 0  
6 8 2 , 4 0 0  
6 6 6 , 7 0 5

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

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

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

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

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

6 3 2 , 8 0 0
1 , 0 9 2 , 3 8 0

8 1 8 , 6 2 3

6 2 5 , 6 0 1

5 4 3 , 3 5 9

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

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

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

2 4 8 , 2 0 3  

" 4 0 ' , 6 9 7

4 0 7 , 5 7 1 , 2 4 4

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

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

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

3 0 7 , 2 9 6  

4 3 7 ' ,  5 7 4

1 0 0 , 1 4 0 , 3 4 0

1 5 0 , 3 4 8 , 6 4 2

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

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

2 1 1 , 9 4 3 , 3 5 3

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

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

7 2 8 , 4 5 8
1 , 4 5 2 , 0 0 0

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

1 , 7 0 2 , 3 0 3
1 , 1 7 6 , 3 6 0

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

2 6 3 , 7 3 4  

" 7 6 ' , 4 3 9

4 7 8 , 4 9 5 , 8 2 4

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

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

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

2 8 6 , 2 9 3  

7 3 8 " ,9 3 0

1 2 9 , 2 5 5 , 0 8 1

1 5 5 , 4 3 6 , 1 1 7

1 9 6 , 2 5 3 , 7 2 9

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

1 , 5 1 4 , 6 4 0 , 0 4 6Clearings by Telegraph and Canadian Clearings on page 2317.
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I
 .deling all borrowing except its own, such a con- 
ngency ought to be so remote as to preclude the 
"obability of its ever occurring even in these days 

Government paternalism and Presidential au- 
>cracy.

So, too, the easy acquiescence in suggestions of 
iflation has its counterpart in the happenings in 
urope, and yet inflation belongs to the deplorable 
satures which arc to be avoided if possible— not 
ipied. There is sure to be inflation in this country, 
ad more than enough of it, both of credit and of 
iri'ency the Federal Reserve banks furnish the 
machinery for it on a huge scale, which is the main 
iason why we view with anxiety some of the chief 
mendments now proposed to the Reserve Act 
ut the tendency towards inflation ought to be re- 
ressed, not encouraged. It should nevei be 
eralded as a virtue, for there is no more serious 
nd insidious menace to economic and industrial 
welfare than reckless inflation. If the new Govern- 
aont loan needs financial boosting of an unusual 
and, as unfortunately appears to be the case, by 
11 means extend the necessary aid in the most 
[beral fashion, for it would be worse than a blunder 
nd a crime to leave the Government without the 
lecessary means to conduct the wai to a successful 
onclusion. But that is not the same as saying that 
urrency or credit inflation ad infinitum and ad 
Lauseam is to be embraced and welcomed. Fanati- 
ism run mad in finance is a war evil that can never 
>e too sternly repressed, and ebullitions of patiotism 
lo not minimize the danger but rather present it in 
nore glaring form.

So many viciou? practices have grown out of the 
Free years of war that we have become callous and 
10 longer recognize that they arc a most regrettable 
nature of the world’s experience and ever to be viewed 
vith grave apprehension. How else are we to ac- 
iount for the fact that there is reputable editorial 
iiscussion of the question, Do we need a mora
torium? No less a publication than the Brooklyn 
'‘Daily Eagle” has discussed the subject seriously, 
an article under that caption having appeared in its 
issue of last Sunday. Our contemporary, after 
noting that Congress has enacted no legislation to 
relieve firms and companies unable to fill contracts 
made before the war— no legislation to relieve from 
long term leases the men who are going to be drafted 
into the national service, goes on to say: “ Concerns 
which have turned over their plants to the Govern
ment can no longer use supplies which they contracted 
for earlier. What is to happen to them? Undei 
State laws they can be held to the payment of heavy 
damages in default of fulfillment of contracts. Such 
a penalty for being patriotic is inconceivable. So 
far as we can see, the remedy is pointed out by the 
experience of other countries that have entered war. 
A moratorium, a temporary suspension of con
tract obligations of certain sorts, is equitable and 
needful.”

The “ Eagle”  is gracious enough to say: “ We shall 
not go so far as to suspend rent payments on property 
actually being used by a tenant, or so far as to sus
pend bank payments to depositors, or so far as to 
relieve anybody of the imminent obligation of a 
grocery bill.”  “ This war,”  it is stated, furnishes 
precedents for all these measures, but America’s con
ditions do not call for such drastic treatment.” 
Everyone will rejoice at that, but unfortunately our 

_____ ____ _______________  „ „ w contemporary feels called upon to declare in favor of a
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moratorium, nevertheless. It repeats a hint that 
if contractual obligations are suspended, Govern
ment should itself provide some compensation to the 
loser, and says that that seems reasonable, and yet 
concludes with the following statomen: “ But whether 
it is done or not, patriotism must not be penalized, 
and it will be penalized if a moratorium of some sort is 
not put on the nation’s statute books.”

It will be seen our contemporary makes out no 
case at all for a moratorium, and itself suggests the 
true remedy, namely compensation by the Govern
ment. The “ Eagle”  would be the first to recognize 
that this suggestion embodies a full and a complete 
remedy, except that moratoriums have been the 
fashion in Europe and it is easy to think that we 
ought to be in style, too. It is time, however, that 
we returned to normal habits of thinking.

The grain crop report of the Department of Agri
culture for June 1, issued yesterday, does not seem 
to indicate a much better wheat prospect than a 
month earlier, the present outlook being for a final 
harvest of this important cereal but little greater than 
a year ago, and consequently considerably smaller 
than the bumper yield of 1915. With the abandon
ment of winter wheat area, as pointed out a month 
ago, very much the largest of any year in the history 
of the country— in fact 31% of the territory planted 
last fall— and the condition of, that portion of the 
crop remaining under cultivation very low on May 1, 
it followed that a reduction in yield from even the 
comparatively short outturn of 1916 should be fore
cast and that outcome is confirmed by this report of 
one month later. But spring wheat, much more 
freely planted than a year ago, has started out very 
well, and with normal conditions hereafter promises a 
yield exceeded only by the spring wheat crops of 
1915 and 1912. In the aggregate, however, the 
wheat crop (winter and spring varieties combined) 
will, according to present calculations, reach a total 
only about 16 million bushels greater than the short 
yield of last year.

The area under oats this year is the largest ever 
seeded in this country and with condition now re
ported good, belief is entertained in a crop larger than 
that of any year except 1915. Corn will not be 
reported upon officially until next month, but private 
reports indicate a record planting, some putting the 
expected addition to area as high as 15,000,000 acres, 
of which land thrown out from winter wheat and 
cotton forms the greater part.

Winter wheat, although seemingly favored by the 
weather during the latter part of May, deteriorated 
2.3 points in condition, according to the official 
pronunciamento, and as a result the average for the 
whole area on June 1 at 70.9 is 2.3 points lower than 
for the same date last year, 14.9 points below 1915 
and 11.5 points under the ten-year average. For the 
whole country the Department of Agriculture esti
mates an average yield of 13.5 bushels per acre, 
which applied to the 27,653,000 acres remaining 
under cultivation would give a crop of winter wheat 
of 373,032,000 bushels, against 481% million bushels 
harvested last year and 674 millions and 684 millions, 
respectively in 1915 and 1914— the last named the 
high record.

The initial report on spring wheat for the season 
indicates that, notwithstanding adverse weather con
ditions in some localities at time of planting as well

as a short supply of seed, early intentions as regards 
this crop have been fairly well carried out, there hav
ing been an increase in acreage of 6% . The status of 
the crop on June 1 was quite well up to the average for 
that date. In fact the condition on June 1 at 91.6 
contrasts with 88.2 a year ago, and a ten-year mean 
of 93.4. The area is placed at 19,039,000 acres, or
1,083,000 acres more than that of 1916. An average 
yield of 14.9 bushels per acre is officially announced 
as to be expected from the current condition, per
centage and normal weather hereafter, and this, 
applied to the acreage as given above, points to a 
total crop of about 283 million bushels, against 158 
millions last year, and the 352 millions (the record) 
of 1915. Combining winter and spring varieties, we 
have a total area under cultivation of 46,692,000 
acres, against 52,785,000 acres a year ago and an 
indicated wheat production of 656 million bushels, 
or some 16 million bushels more than harvested in 
1916, but 369 million bushels less than the record 
yield of 1915.

The territory planted in oats this year is stated 
as 43,161,000 acres, the largest in our history, and 
3.9% more than was seeded in 1916. Condition on 
June 1, moreover, was high, 88.8 comparing with 
86.9 a year ago, and a ten-year average of 88.7. The 
estimate of production, based on the condition 
figures, is 32 bushels per acre, or a total crop of 1,381 
million bushels, this contrasting with 1,252 million 
bushels in 1916 and the record harvest of 1,549 
million bushels in 1915.

Returns of bank clearings for May, both individu
ally and collectively, leave no doubt that activity in 
the mercantile and industrial affairs of the United 
States, so long a prominent feature of the monthly 
data, continues unabated. Our foreign export trade, 
stimulated by the war in Europe, keeps up to stu
pendous totals, manufacturing lines on the whole, 
and especially those engaged in fulfilling contracts 
for supplies, &c., for our army and navy as well as 
for the Entente Powers, are being operated to the 
utmost limit of capacity, the railroads are at their 
wits’ ends to handle the freight traffic offering and, 
further, not a small item in swelling clearings has 
been the abnormally high prices ruling for nearly all 
commodities. Stock Exchange speculation, too, has 
been more active locally, although somewhat at the 
expense of values of many share properties conse
quent upon the various disturbing rumors of the 
month. With practically all factors working in the 
one direction it is not surprising that the May 
returns of clearings furnish an aggregate heavier 
than for any preceding month of 1917 and not ma
terially less than the high monthly record of Decem
ber 1916. It is also noteworthy that of the 176 
cities from which we have reports only 15 fail to 
show some increase over a year ago, and though the 
month’s total is not a new high record, 26 cities 
report heavier figures than in any month of any 
year, among them Philadelphia, Washington, Erie, 
Fall River, Lowell, Cleveland, Detroit, San Fran
cisco, Seattle, Kansas City and Richmond.

Including New York, the total of clearings for 
May 1917 for the 176 cities represented in our com
pilation on the first page of this issue is $26,319,500,
873 (the December 1916 record was $27,694,892,010). 
against $20,720,039,628 in 1916, or an increase of 
27.0%, this following a gain of 41.6% in the latter 
year as compared with 1915. The augmentation at
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New York for the month stands at 24.1% and out
side of this city the gain is 31.6%. For the five 
months of 1917 there is expansion in the aggregate 
for the whole country of 24.3% as contrasted with 
last year and compared with 1915 it reaches 79.1%. 
At New York the gain over 1916 is 20.3% and over 
1915 nearly 87%, while for the outside cities the 
increases are 30.4% and 68.1%, respectively. Ana
lyzed by groups the totals for the period since Jan. 1 
are larger than a year ago in all cases, the Middle, 
exclusive of New York, showing a gain of 29.4%, 
New England 11.9%, the Middle West 33.0%, the 
Pacific Slope 37.5%, the “ Other Western”  39.6% 
and the South 32.9%.

Operations on the New York Stock Exchange in 
May were of much larger volume than in April, 
noticeably heavier than for the corresponding period 
a year ago^and over four times the total for 1914. 
The dealings for the month totaled 19,354,400 shares, 
against 16,427,576 shares last year and 12,581,040 
shares in 1915, and for the five months the transac
tions were 82,798,734 shares, against 72,231,817 
and 50,925,937 shares, respectively. In 1901, how
ever, operations for the period were in excess of 156 
million shares. Bond sales in May, on the other 
hand, were smaller than those of 1916, notwith
standing much larger dealings in foreign issues of 
which the Anglo-French, United Kingdom and 
Dominion of Canada securities furnished much the 
greater proportion. For the period from Jan. 1 
to May 31 the transactions in all classes of bonds 
reached 450 million dollars, par value, against 463 
millions in 1916 and 339 millions in 1915. On the 
Boston Stock Exchange the five months’ operations 
were only 2,813,349 shares, against 5,521,024 shares 
last year and 5,217,093 shares two years ago.

Canadian clearing house returns make a very 
satisfactory exhibit for May as compared with last 
year, gains of very noteworthy size appearing at 
most points. Furthermore, the totals for Toronto, 
Winnipeg, Hamilton, Halifax, Brantford and Peter
borough are not only high records for the particular 
period covered, but for any month of any year as well. 
The increase in the aggregate as contrasted with last 
year for the 23 cities reporting comparative figures is 
30.9%. For the period since Jan. 1 the total exceeds 
1916 by 28.6%, with the percentages of gain con
spicuously heavy at Winnipeg, Calgary, Ilegina, 
Saskatoon, Lethbridge and Medicine Hat. More
over, the aggregates for all the cities in the Eastern 
Provinces, except Fort William, and at Calgary, 
Regina, Lethbridge and Medicine Hat are high rec
ords for the five months’ period.

A still further gratifying reduction is to be noted 
in this week’s report by the British Admiralty of 
shipping losses by mines or submarines. The report 
covers the seven-day period ending on June 3, and 
shows only 15 vessels destroyed whose tonnage 
exceeded 1,600 tons and but 3 smaller craft. This 
compares with 18 of the larger class for each of the 
three weeks preceding, and with 24 for week ending 
May 6, 38 for April 29 and with the high record of 
40 for April 22. This week’s report is actually the 
lowest (18 vessels in all) since the week of March 11, 
when 17 vessels were sunk, comprising 13 of the 
larger and 4 of the smaller class. The number of 
British ships unsuccessfully attacked last week 
(including 4 attacked previously and not reported) 
was 17. The figures of ship losses to date, com

mencing with the week of March 4, will be'of interest 
for reference, and are here given:

Vessels Vessels Vessels Vessels
Over Under Over Under
1,600 1,600 1,600 1,600

Week o f— Tons. Tons. Week of— Tons. Tons.
March 4_____ .........  14 9 April 22______ _____  40 15
March 11_____ _____  13 4 April 29______ _____  38 13
March 18_____ _____  16 8 May 6______ _____  24 22
March 25_____ _____  18 7 May 13—....... .........  18 5
April 1______ _____  18 13 May 20____- _____  18 9
April 8______ _____  17 2 May 27______ _____  18 1
April 15........... _____  19 9 Juno 3----------- .........  15 3

According to information received by the Norwe
gian Legation at London, 49 Norwegian steamships, 
with a tonnage of 75,397, were sunk in May. Twenty- 
five lives were lost. Norway has been the greatest 
neutral sufferer from the U-boat activities. There 
is an insistent demand among the populace for war 
with Germany. In March Norway’s losses were 
second only to those of Great Britain, both in num
ber and in tonnage of craft destroyed. The Norse 
maintain that the U-boats deliberately fire on the 
lifeboats to prevent news of sinking reaching shore. 
The German Admiralty has promised safe passage 
through the barred zone to all neutral vessels in 
English ports on July 1st, provided they carry dis
tinctive signs, and followed indicated routes. In 
announcing this, Germany reiterates that England 
has prevented the sailing of neutral vessels from 
British ports on dates fixed by the German Admiralty 
as safe, thus hampeiing the supply of food to neutral 
countries. It adds that since the German sea bar
rier is raised only against the enemies of Germany, 
“ the German naval command, despite serious military 
objections, has decided once more to meet the wishes 
of the neutrals who are suffering through England’s 
arbitrariness, and therefore has given orders that all 
neutral ships in England shall be granted safe pas
sage through the barred zone on July 1, provided 
they carry distinctive signs and follow indicated 
routes.”

In the French Chamber of Deputies on Thursday 
Rear Admiral Lacaze, Minister of Marines, an
nounced that the proportion of submarines sunk has 
increased materially. “ We are employing a very 
efficient method,”  lie said, “ and we are able to see 
the possibility of developing this method so as to 
render it more efficacious.”

The feature in the military operations this week 
has been the renewal on a wide scale of the British 
forward movement. Sir Douglas Haig’s forces on 
Thursday dealt a sudden and severe blow against the 
German line in Belgium, and was, according to latest 
accounts, remarkably successful, 6,000 prisoners 
having thus far been reported captured. The drive 
was so successful and complete that it was found 
possible to bring in action the British cavalry— forces 
that are only employed in open fighting. This 
indicates the breaking of the trench system. The 
attack was over a front of more than nine miles, 
extending from the region of Ypres southward nearly 
to Armentieres. Among the points of vantage 
captured was the Messines-Wytschacte ridge. The 
villages of Messines and Wytschaete fell into the 
hands of the British during the attack, as also did the 
village of Ostaaverne and the trenches east of that 
village on a front of more than five miles. Cabled 
dispatches via London state that probably never in 
history was an attack launched with greater prepara
tion. For four days the Wytschaete salient had been 
the objective of the British guns. When the time for 
the attack came the British exploded mines, said
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to contain upwards of one million pounds of high 
explosives, in front of the German position, the 
detonation being heard, it is reported, in England, 
130 miles away. With consternation reigning among 
the Germans and under a curtain of fire, English, 
Irish, New Zealand and Australian infantry men 
with “ tanks” to aid them, started across the open, 
the Germans offering only slight resistance and being 
everywhere beaten off even late in the afternoon, 
when they had somewhat regained their composure 
and attempted a counter-attack near the southern 
end of the line. This was broken by British artillery 
fire. Lille is only G miles distant from Armentieres. 
Advices from Paris yesterday reported that Germany 
has started a counter offensive along a wide section 
of the French front. The official French report 
detailed violent enemy bombardment around St. 
Quentin and LaFerc evidently preliminary to an 
attack.

The fighting has become very severe between the 
Austrians and Italians in the Carso region, each side 
claiming to have taken many prisoners. Along the 
Yipacco valley the Italians on Thursday delivered 
several thrusts, which were repulsed, while near 
Jamiano the Austrians, according to Vienna, made 
substantial gains. Rome, however, asserts that the 
Austrian attacks failed in the latter region, as likewise 
did an offensive in force on the Trentino front. The 
usual quietude on the eastern front has been broken 
by the Russians near Kovel, and in the Carpathians 
near Tnevi. In what were apparently minor 
attacks the Russians in both places cut the wire en
tanglements of the enemy and forced them to give 
ground.

Major-General John J. Pershing, with his staff, 
arrived at a British port yesterday morning after an 
uneventful trip. One hundred and fifty American 
aviators from the Navy Flying Corps have arrived in 
France. These are the first of the American fighting 
forces to reach France.

A raid by a squadron of German airplanes over the 
English counties of Essex and Kent, near London, 
took place on Tuesday, 10 of the German aircraft 
being engaged in the attack. Two persons were 
reported killed and 29 injured. British aviators 
succeeded in driving off the invaders, who lost two 
of their machines. A British squadron, under Com
modore Tyrwhitt, heavily bombarded the German 
naval base at Ostend, Belgium, and also sank a 
German torpedo boat destroyer, and put to flight 
five other German vessels of this class in the North 
Sea, according to advices received on Tuesday. The 
German base of Zecbruggo was, on Monday, bom
barded by the British fleet with heavy guns, assisted 
by airships, and lasted nearly two hours. The Ger
man batteries replied forcibly, but, owing to the mist, 
found it difficult to locate the British ships, and it is 
not believed, that they scored a single hit. The 
American steamship Mongolia fired four shots on 
June 1 at a German submarine, which discharged a 
torpedo at the latter, neither vessel being damaged. 
The American tank steamer Silver Shell had a battle 
with a submarine in the Mediterranean on May 30. 
It is unknown whether the submarine was sunk by 
a shot or submerged voluntarily to avcid further 
punishment. The feature of the engagement was 
that the American vessel was the speedier and could 
have eluded the attack; instead of steaming away, 
however, her captain decided to fight the battle out.

Russia continues the discouraging feature of the 
war situation. New complications are arising daily 
and the only comfort seems to be contained in the 
fact that eventually they are gotten under control. 
A case in point is the revolt that took place in the 
territory around the important fortress of Kronstadt 
and the attempt to organize an independent republic. 
However, the local committee of Soldiers’ and Work
men’s Delegates decided on Thursday to recognize 
the authority of the Provisional Government, and 
the so-called Krondstadt Republic unconditionally 
surrendered. The peace agreement was signed by 
Anapole Lamanoff, President of the Kronstadt 
Council of Soldiers’ and Workmen’s Delegates. The 
threatened strike in Petrograd, fixed for Wednesday 
last, was averted. The Council of Soldiers’ and 
Workmen’s Delegates at Petrograd on Tuesday sent 
a long statement to the Socialist Parties and Central 
Federations of Trades Unions of the World, repeating 
its appeal of March 28 to the peoples of the world 
to unite in resolute actions in favor of peace. The 
Root Commission, it is officially announced from 
Washington, is safe in a “ Russian port.” The 
military position in Russia appears to be improving 
slightly. It is reported in Washington that Japan 
has transmitted a veiled warning to the Provisional 
Government at Petrograd against the withdrawal 
of Russia from the war. The Government at Tokio 
is reported to have intimated that such action on 
Russia’s part might be regarded as inimical to the 
interests of Japan and that Japan, in such event, 
would necessarily have to consider what steps she is 
to take.

The proposed peace meeting of Socialists from all 
countries in Stockholm next month seems to be 
losing rapidly in point of interest and importance. 
The Allied countries see in the entire movement an 
ingenious piece of German intrigue. If the con
ference cannot be discredited on this line it appears 
to be the plan of the British authorities to so arrange 
it that the British representatives shall be strong- 
minded and competent men who will be able to show 
up the German plans in their proper light. Already 
is there evidence in the German press comment of a 
disposition to discourage participation in the con
ference. Meanwhile, however, there seems a de
termination on the part of all the Entente Powers to 
take occasion to restate the objects of continuing the 
war and the conditions under which peace would be 
acceptable. Our own declaration is understood to 
be contained in a statement cabled to the Russian 
Government at Petrograd. This document was con
siderably delayed in its transmission and has not 
yet been published. The French terms of peace 
were definitely reiterated on Tuesday by Premier 
Ribot and announcement is made that the British 
Premier, David Lloyd George, will take occasion at 
an early day to repeat the British conditions. By a 
vote of 453 to 55 the French Chamber of Deputies 
in secret session adopted a resolution declaring that 
peace conditions must include the liberation of terri
tories occupied by Germany, the return of Alsace- 
Lorraine to France and just reparation for damage 
in the invaded regions. The resolution, which was 
accepted by the Government, also favored the cre
ation of a league of nations for the maintenance of 
peace. The resolution is given on a subsequent 
page.
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Revolution once again appears to have broken out 
in serious form in China. Nieh Shih-Chun, Military 
Governor of Anhwei, in an interview in the ‘ 'China 
Press’, at Peng-pu, on Tuesday, declared that Presi
dent Li Yuan-Hung must dismiss Parliament forth
with or he would have to go. If the President yields, 
declared Nieh Shih-Chun, he will bo allowed to retain 
his office; otherwise Hsu Shih-Chang, former Secretary 
of State, will be made President. Nieh Shih-Chun 
disclaimed any intentions of restoring the monarchy, 
but gave warning that if General Chang Hsun, the 
former Military Governor of Anhwei, goes to Peking 
he will not make peace, but will go for the purpose of 
overthrowing the President and restoring the Manchu 
dynasty. He declared that he was opposed to Chang 
Hsun going to Peking, and insisted that the other 
military Governors only desire a new Parliament, but 
that Chang Hsun desires a restoration of the mon
archy. Nieh Shih-Chun does not believe there will 
be any fighting, saying that all the Peking troops, 
even the Presidential bodyguard, favor the Military 
Governors. He expects everything to be over within 
a fortnight. After the new Parliament is elected, ho 
says, war will be declared upon Germany. Our 
Secretary of State, Mr. Lansing, has given formal 
and emphatic denial to reports published in the 
Chinese press that the United States was support
ing the revolutionary movement there, and had 
even furnished funds for it. The Secretary said: 
"My attention has been called to certain charges 
in Far Eastern papers that this country was sup
porting the revolutionary movement in China and 
had even furnished largo sums of money for its 
aid. This is absolutely false. The United States 
has taken no action toward the revolution of any 
sort. America’s great and constant interest in 
China, as with all friendly nations, is the prevalence 
of good order and domestic tranquility.” Secre
tary Lansing said he had no idea upon what the 
charges were based, but that ho deplored them for 
creating a false impression of this country’s good
will towards China.

Only £25,000,000 of Treasury bills were offered 
for tender in London yesterday, the Government, 
in view of the banks being called upon to hand over 
their final war loan installment on Thursday, having 
decided that it would be unwise to push the money 
market too hard. The lowest tenders for the £40,
000,000 offered on Friday of last week were at £98 
15s. 9^d. for three-months’ bills, £97 11s. lOd. for 
six-months’ bills and £95 2s. 6d. for one-year bills. 
Last week’s British revenues amounted to £7,341,000. 
The total of all receipts was £130,399,000, the other 
items concerned including £34,476,000 in Treasury 
bills, £2,502,000 in Exchequer bonds, £10,500,000 in 
war loan and £43,500,000 in temporary advances. 
The week’s expenditures were £101,458,000 and the 
total expenditures, including repayments, were £138,
549,000.

Despite the unsettling accounts from Russia, con
ditions on the London Stock Exchange seem more 
cheerful, with prices firm, a feature that is due largely 
to reinvestments of June dividends, including the 
payment of £40,000,000 on the war loan. Shipping 
and ammunition shares have especially been in de
mand, both of these descriptions responding to 
merger rumors. It is reported that the ammunition 
companies are anticipating good business after the 
war as a result of some discoveries of far-reaching

importance in chemical and engineering science dur
ing the war period. Metal company securities have 
ruled irregular. The ironmasters throughout the 
Midlands, Lancashire, Yorkshire, Cheshire and South 
Wales advanced prices on Monday 23^%, making the 
puddling rate 18s. per ton, or about 5s. above any 
rate previously recorded. The average price realized 
for the various grades of iron during March and April 
was £15 4s. lid., against £15 8d. for the previous 
two months. Petroleum stocks have improved on 
the news that the Anglo-Persian Oil Co. has pur
chased, through the public trustee, the entire under
taking of the British Petroleum Co., the Home Light 
Oil Co. and the Petroleum SS. Co., the purchase 
including 1,057,000 shares that have been held by the 
Europaishe Petroleum Union, heretofore controlled 
by the Deutsche Bank. The Anglo-Persian Oil Co. 
is a quasi Government concern, as £2,000,000 of the 
£3,000,000 ordinary capital is held by the British 
Treasury. As to the reports of steamship mergers, 
the chief one appears to be that of the New 
Zealand Shipping Co., which is to be taken over by 
the Peninsular & Oriental Co. on a basis of 10s. in 
deferred stock of that concern and 30s. cash for each 
£1 share. This proposal is equivalent to the pay
ment of over 60s. per share. The steady decrease 
in the submarine casualties is another influence that 
has affected shipping shares favorably. London 
capital issues in May, excluding Treasury and Ex
chequer bills, aggregated £20,838,000. After the 
payment of the dividend on the war loan, the money 
situation at the British centre eased appreciably. 
The food situation in the United Kingdom continues 
the source of concern to officials, though the produce 
crops arc making good progress, despite the shortage 
of labor. The "Economist’s” index number, received 
by cable, marks a new high record in the price of 
commodities, the figure as of May 31 indicating an 
advance of 33 points from the figure of April 30, 
namely, from 5,379 to 5,412. Cereals and meat ad
vanced during May from 1362 to 1376jdh other food 
products (tea, coffee, sugar, &c.) advanced from 642 
to 648; textiles from 1240 to 12613̂ 2■ Minerals, on 
the other hand, declined from 1293 to 12863 .̂ The 
basic number of the "Economist” price is 2200. 
This represents average quotations for the five-year 
period 1901-1905. On this basis the current price 
level represents an increase of 146%.

There was no session of the Paris Bourse last 
Saturday. It will be closed again to-day and on 
every succeeding Saturday until Sept. 29. Business 
at the French centre seems to have settled down for 
the usual summer dulncss. Prices have been some
what irregular, local strikes having affected war 
stocks, while the Russian and industrial situations 
combined with the recent heavy increase in the war 
profits tax caused a selling movement. • The outlook 
for the settlement of the strikes is considered brighter 
as a result of concessions by employers. A recent 
two-days’ debate in the Chamber of Deputies on the 
subject of adequate control of food and coal supplies 
resulted in a vote of confidence in the Government. 
A bill has been drafted to increase railroad rates on 
both freight and passengers to a maximum of 15%.

Official rates at leading European centres continue 
to be quoted at 5% in London, Paris, Berlin, Vienna 
and Copenhagen; 5)^% in Italy, Portugal and Nor
way; 6% in Petrograd and 43^% in Switzerland,
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Holland and Spain. In London the private bank rate 
has remained at 4 11-16 for sixty days and 4% %  for 
ninety days. No other reports have been received 
by cable of open market rates at other European 
centres, as far as we have been able to discover. 
Call money in London is lower, closing at 33^@4M%, 
against 4@4)4% a week ago.

The Imperial Bank of Germany in its weekly 
statement, issued as of May 31, shows the following 
changes: Total coin and bullion increased 5,547,000 
marks; gold expanded 43,000 marks; Treasury notes 
declined 74,664,000 marks; notes of other banks de
creased 4,852,000 marks; bills discounted showed the 
large expansion of 144,454,000 marks; advances de
creased 156,000 marks; investments increased 3,
819,000 marks; other securities were increased 9,
267,000 marks; note circulation also registered a sub
stantial increase, viz.: 153,078,000 marks, while de
posits were reduced 102,515,000 marks; other liabili
ties increased 32,852,000 marks. The German 
Bank’s total holdings of gold now stand at 2,533,
215,000 marks, which compares with 2,464,400,000 
marks in 1916 and 2,379,455,000 marks the year 
preceding. Notes in circulation are 8,285,160,000, 
as against 6,737,766,000 marks at this time last year 
and 5,317,878,000 marks in 1915.

For the first time in several weeks the Bank of 
England announced a decline in its gold item, the 
reduction, however, being only £12,661. Note 
circulation declined £49,000; hence an increase in the 
total reserve of £37,000. An advance was recorded 
in the proportion of reserves to liabilities to 20.48%, 
against 19.51% a week ago and 33.59% at the cor
responding date last year. Public deposits were 
reduced £9,440,000. Other deposits, however, in
creased £1,317,000, and Government securities 
£167,000. Loans (other securities) decreased £8,
306,000. The bank’s gold holdings now stand at.I 
£55,087,565, against £61,570,271 in 1916 and £59,
385,241 the year before. Reserves total £34,
572,000, which compares with £44,536,181 last 
year and £44,682,541 in 1915. Loans aggregate 
£106,749,000, as contrasted with £63,601,721 and 
£136,816,139 one and two years ago, respectively. 
The English Bank reports as of June 2, the amount 
of currency notes outstanding as £144,062,722, 
comparing with £141,384,869 a week ago. The 
amount of gold held for the redemption of such 
notes is still reported at £28,500,000. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the bank 
for the bank week, inasmuch as the bank has dis
continued such reports. We append a tabular state
ment of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1917. 1910. 1915. 1914. 1913.

J u n e0 J u n e 7 J u n eO  J u n e 10. J u n e  11.
£  £  £  £  £

Circulation............  38,965,000 35,481,090 33,152,700 28,695,500 27,389,115
Public deposits___ 47,998,000 50,300,669 123,341,653 16,998,894 13,81o)l30
Other deposits.......120,797,000 82,286,419 91,442,555 41,677,506 40,143,545
Governm’tsecurities 45,247,000 42,187,454 51,043,491 11,046,570 12,802,651
Other securities---- 106,749,000 63,601,721 136,810,139 38,055,690 31,043,627
Res’vc notes & coin 34,571,000 44,535,181 44,682,541 26,089,987 27,909,887
Coin and bullion... 55,087,565 61,570,271 59,385,241 30,935,487 37,849̂ 002
Proportion of rcs've

to liabilities.......  20.48% 33.58% 20.80% 45.50% 51.75%
Bank rate............. 5% 5% 5% 3% 4 ^%

A further increase in its gold holdings is registered 
by the Bank of France, namely, of 4,840,050 francs. 
This brings the total (including 2,033,740,000 francs 
held abroad) to 5,278,501,325 francs, comparing

with 4,745,244,913 francs (of which 69,182,975 francs 
were held abroad) a year ago and 3,919,626,370 
francs in 1915.

The silver item was increased 142,000 francs. 
Note circulation registered the notable gain of
200.461.000 francs. Bills discounted decreased 28,
504,000 francs and Treasury deposits were reduced
51.792.000 francs. Other changes were unimport
ant. Note circulation is 19,679,897,000 francs. At 
this time last year the total was 15,665,234,890 
francs and 12,015,728,670 francs in 1915. Compari
sons of the various items with the statement of last 
week and the corresponding dates in 1916 and 1915 
are as follows:

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

for Week. June 7 1917. June 8 1916. June 10 1915.
Gold Holdings—  Francs. Francs. Francs. Francs.

I n  B a n k -------------------------- I n c .  4 , 8 4 0 , 4 5 0  3 . 2 4 4 , 7 6 1 , 3 2 5  4 , 6 7 6 , 0 6 1 , 9 3 7  3 , 9 1 9 , 6 2 6 , 3 7 0
A b r o a d ...................................D e c .  4 0 0  2 , 0 3 3 , 7 4 0 , 0 0 0  6 9 , 1 8 2 , 9 7 5  _______________________

Total................Inc. 4,840,050 5,278,501,325 4,745,244,913 3,919,626,370Silver.............. ...Inc. 142,000 257,742,000 350,032,273 375.234,882
Discounts----------Dec. 28,504,000 493,657,000 399,165,197 258,362,288
Advances....... ...... Inc. 11,187,000 1,160,398,000 1,206,599,691 624,648,725
Note circulation...Inc.200,461,000 19.079,897,000 15,665,234,890 12,015,728,670 
Treasury deposits..Dec. 51,792,000 75,441,000 42,213,108 44,142,104
General deposits...Inc. 12,591,000 2,640,700,000 2,090,454,400 2,124,591,403

The local money situation remains one of firmness. 
Demand loans may be said to be on a 4% basis, so 
far as Stock Exchange business is concerned. Time 
money rates are at least )4% higher, but no hint of 
stringency seems to be contained in either the im
mediate or distant money position. There will, of 
course, be a natural accumulation of funds to meet 
the war-loan’s requirements from now on. For that 
matter, the movement may be said to really have be
gun since subscriptions must be accompanied by 2% 
deposit. However, the entire plan of permitting sub
scriptions to remain with the banks, in most instances, 
is calculated to prevent unnecessary tension. All 
other forms of demand are being restrained until 
the war loan is out of the way. This is applying, 
in some measure, to mercantile requirements, but 
especially to the new capital requirements on stock 
exchange corporations, such as the railroads, &c. 
In large measure, the firmness in money is being 
reflected b y  sentiment rather than by actual increase 
in demand. Bankers are expecting a steady demand 
for funds right along, but are confident that supplies 
will be husbanded in a satisfactory wray. Particular 
attention has been attracted to the address of Secre
tary McAdoo in this city on Tuesday night as having 
a bearing upon money prospects. “ The Allied 
Governments and our own Government,” Mr. Me 
Adoo said, “have got to buy here 810,000,000,000 
worth of materials and supplies—products of the 
farms, factories and mines—within the next twelve 
months, if this war continues so long. The expendi
ture of this vast sum of money will force prosperity 
upon us whether we want it or not.” Lenders are 
also pointing out that we are now approaching the 
regular crop-maving season. While the Federal 
Reserve Act has greatly modified and scattered the 
demands for funds for this purpose, so far as New 
York is concerned, the indirect effects of this exten
sive demand can hardly fail to exercise a strengthen
ing influence. The issue of .$200,000,000 in Treasury 
certificates of indebtedness, which was announced 
on Friday of last week, has been well over-subscribed. 
The entire issue was placed through the Federal 
Reserve banks. The certificates bear 3)4% and 
mature July 30, which is the date of the second in
stallment of the Liberty Loan subscriptions. It is 
expected that another $200,000,000 of these cer-
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tificates will be offered next Friday, as it is the 
Treasury’s policy to announce them bi-weekly. 
There is an excellent demand for the certificates by 
banks and trust companies

Last Saturday’s statement of New York Clearing 
House members, which will be found in more com
plete form on a later page of this issue, showed the 
spectacular decline of $79,559,960 in reserves, at
tributable mainly to Federal Reserve Bank workings, 
also in some measure to the subscriptions to the Lib
erty Loan. The loan item was reduced $13,235,000. 
Net demand deposits registered a decrease of $73,
649,000, while net time deposits declined $21,965,000. 
Reserves in “own vaults” increased $18,182,000, and 
now stand at $448,720,000, of which $408,962,000 is 
shown to be specie. Last year the total of reserves in 
own vaults was $413,551,000, including $345,184,000 
‘ specie. The reserve in Federal Reserve vaults

No changes in rates were announced by any of the 
Federal Reserve banks as far as our knowledge goes. 
Prevailing rates for various classes of paper at the 
different Reserve banks are shown in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

m

CLASSES
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DISCOUNTS A N D  LOANS |
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Member Banks, Coll. Loans: 334 334 3341 to 15 days’ maturity....... 334 3 3 334 334 334 334 3 3
Discounts:

334 3341 to 15 days’ maturity...... 3 3 334 334 334 334 334 3 3
18 to 30 “ ’’ ....... 4'" 4 4 4 4 4 4 4 4 434 4 4
31 to 60 ’’ ’’ ....... 4 4 4 4 4 4 4 4 4 434 4 4
61 to 90 ’’ ’’ ....... 4 4 4 434 4 434 434 4 434 434 434 434

Agricultural and 
Live-Stock Paper—

53491 days to 6 months maturity 5 5 434 5 434 5 5 5 5 5 6
Trade Acceptances—

334 334 334 334 3341 to 30 days’ maturity----- 334 334 334 3 334 334 4
31 to 60 “ ’’ ___ 334 334 334 334 334 334 334 334 334 4 334 334
61 to 90 " " ___ 334 334 334 4 334 334 334 334 4 4 334 334

Commodity Paper—
' 334 3341 to 90 days’ maturity....... 4 . . . 334 4 334 334 . . . 334 4 1 4

recorded the heavy decrease of $107,699,000, to 
$208,286,000, against $159,310,000 a year ago. Re
serves in other depositories were decreased $2,799,000, 
to $58,757,000, comparing with $58,165,000 in 1916. 
Circulation was expanded $1,660,000. Aggregate 
reserves were heavily reduced, viz.: $92,316,000. 
The total now is $715,763,000, as against $631,026,
000 in 1916. The reserve required, however, de
clined $12,756,040, in consequence of which surplus 
reserves decreased, as already noted, $79,559,960— 
a loss which carried the total of excess reserves down 
to $96,869,710, and compares with over $176,429,670 
held a week ago. At this date last year the amount 
on hand was $55,850,340.

Referring to money rates in detail, call loans this 
week have ranged between 3 and 4%, comparing with 
2K @ 4M% last week. Monday there was no range, 
a single rate of 4% being quoted. Tuesday, Regis
tration Day, was a Stock Exchange holiday. On 
Wednesday 4% was still the high, with 3% low and 
3%% the basis for renewals. Thursday’s range was 
3%@4% and 3%% the ruling figure. Friday the 
maximum was not changed from 4%, and the mini
mum remained at 3%%, while renewals were at 
4%. For fixed maturities the trend is still towards 
increased firmness, and a further advance in 
both short and long periods took place. Sixty days 
moved up to 43^@4%%, against 4@4)^%; ninety 
days to 43^@4^%, against 4@ 4^% ; four months 
to 43^@4M%, against 4K @ 4^ % ; five months 
continued at 4J^@4^%, although six months’ 
money advanced to 4^£@5%, against 43^@4^% 
a week ago. Trading continued of small pro
portions, with most lenders out of the market 
for the time being. The stiffening in rates was 
assigned to the large reduction in reserves shown 
by last Saturday’s bank statement. Last year sixty- 
day funds were quoted at 2% @ 3^% , ninety days 
at 3@3J^%, four and five months at 3@ 3^% , and 
six months at 3%%. In mercantile paper the tone 
was firm, but without change, and sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character remain as heretofore at 4%@5%, 
while names not so well known still require 5@ 5^% . 
Very little business was reported. Banks’ and bank
ers’ acceptances were quiet and devoid of new fea
tures, with quotations practically unchanged. De
tailed rates follow:

Note.—Rate for bankers’ acceptances, 234% to 4%.

■Spot Delivery- 
Sixty 

Days.
Ninety 
Days.

Eligible bills of mem. banks.3 3-16@3 1-16 3 3-16@3 
Eligible bills of non-member

banks............... .............. 334@334 334@334
Ineligible bills................ .. 434 @4 434@334

Thirty
Days.

33403

3M@3
4@334

Delivery 
within 

30 Days. 
334 bid

3 H  bid 
434 bid

Quotations for sterling exchange have scarcely 
varied. There certainly is at the moment no indi
cation of an open and free market. Very little new 
exchange is being created, as purchases of war sup
plies are being financed through credits that are being 
advanced to the Allies by Washington. The plan 
of the Treasury Department in advancing funds to 
the Entente Powers in anticipation of their long
term financing to follow the sale of bonds here is 
sufficient for present purposes and gold importa
tions have for the moment ended. It is in fact the 
export movement that is attracting chief attention 
and in this direction official efforts are being made 
to obtain assurance that the shipments of the precious 
metal are not finding their way to enemy countries. 
The State Department has made a request through 
the Federal Reserve Board of bankers throughout 
the country to keep close watch on all accounts of 
alien enemies with a view to preventing the transfer 
of funds to neutral countries. The Department has 
evidence that Germans operating either as individuals 
or through the instrumentality of American corpora
tions are trying to stir up trouble in Mexico and 
South America. It is vitally necessary to their 
plans, according to the Department, that they obtain 
credits in this country. According to Washington 
advices that seem to bear the earmarks of accuracy, 
the Department has enlisted as detective agents 
in this matter not only the bankers but the express 
and telegraph companies; all national bank exam
iners have been told to examine closely all accounts 
of Germans in the banks. In a letter to the banks the 
transactions in which the State Department are inter
ested are divided as follows:

“ 1. Foreign exchange transactions between banks 
in this country and banks in neutral countries.

“ 2. Ordinary bank transactions, such as the ob
taining of credits by alien enemies resident in the 
United States.

“3. Banking transactions between this country and 
Mexico or Central American and Southern American 
countries.”

“ It is of course true,” said the Federal Reserve 
Board, “ that many accounts held by banks in this 
country for the benefit of the alien enemies resident 
in countries adjacent to the United States are ordi
nary commercial accounts and up to the present time 
the State Department has disclaimed any disposition 
to interfere with the free operation of such accounts, 
being interested only in such transactions as may 
appear to the bankers who are requested to facilitate
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the same as being of a suspicious character. The 
Board is of the opinion that in view of your intimate 
contact with member banks in your district you are 
in a position to secure their co-operation in scrutiniz
ing and supervising financial transactions made or 
attempted to be made for the benefit of alien ene
mies. Reports of suspicious transactions coming 
to the notice of banks should be made to the Board 
by wire in order that the officials of the proper de
partment may be advised and immediately make 
investigations.” •

The exportations of gold from the United States 
for May exceeded the importations by $33,176,
000. There have been reports that the ship
ments to Spain are finding their way into Germany 
or are being utilized on behalf of Germany for the 
payment to neutral countries of merchandise ex
ported into that Country. Bankers who have 
practical knowledge of the shipments say it is a 
physical impossibility in view of the maritime con
ditions. The consignee in Spain of a considerable 
part of the gold is a large Spanish bank of the high
est standing, whose manager is well known to be 
pro-Ally. The view that gold is being transported 
from Spain to Germany by submarines received little 
credence in banking circles here, and the most 
plausible explanation appears to be one that Britain 
is utilizing New York balances to meet obligations 
for supplies purchased from Spain. This week’s 
gold exports have included $7,370,000, comprising 
$2,120,000 to Spain, $4,000,000 to Japan via San 
Francisco, and $1,250,000 to South America.

Referring specifically to quotations in detail, ster
ling exchange on Saturday, comparing with Friday 
of the preceding week, was quiet but firm, with de
mand bills still quoted at 4 75%@4 7 555 , cable 
transfers at 4 76 7-16 and sixty days at 4 72%. Mon
day’s market was again exceptionally dull and but 
few transactions were recorded; quotations were nqt 
changed from 4 76 7-16 for cable transfers and 4 72% 
for sixty days, although demand ruled at 4 7555 all 
day, against the previous range of 4 75%@4 7555. 
Transactions were further restricted on Tuesday by 
the fact that many important business concerns were 
closed for the National Registration and dealings were 
at a low ebb; rates remained at the previous day’s 
level. On Wednesday a slightly easier tone developed 
with demand down 5 points to 4 75%, mainly, how
ever, on a poor inquiry; cable transfers and sixty days 
were quoted as heretofore at 4 76 7-16 and 4 72%, 
respectively. Extreme dulness prevailed on Thurs
day, business, in fact, being at times almost at a 
standstill; in keeping with this sterling quotations 
were without change. On Friday the market ruled 
quiet and a shade easier. Closing quotations were 
4 76 7-16 for cable transfers, 4 7547%@4 75% for 
demand and 4 72@4 7234$ for sixty days. Commer
cial sight finished at 4 75%@4 75%, sixty days at 
4 71%@4 7134, ninety days at 4 69%@4 69%, 
documents for payment (sixty days) at 4 71% and 
seven-day grain bills at 4 74%@4 74%. Cotton and 
grain for payment closed at 4 75%@4 75%.

The Continental exchanges have experienced 
another dull week, with the volume of business 
transacted small and the tone irregular. Attention 
has once more been centred upon conditions in 
Russia, which have again become disconcerting. 
The efforts of M. Kerensky, the new Minister of 
War, to restore the Russian troops to some semb

lance of their former fighting spirit were well re
ceived, but, unfortunately, were seriously offset by 
outbreaks of labor agitation and the unsettling oper
ations of the “ Reds,” the ultra-Socialists and other 
anarchist groups. Rubles, in response to these de
velopments and also to heavy selling for London 
account, fluctuated violently—breaking on Wednes
day to a new low record, namely, 25.35. Later 
rumors were circulated of a separate peace having 
been arranged wTith the Teutonic Powers which 
precipitated a further break to 24.80, though at the 
close a partial rally from this extreme low point 
took place. Francs ruled easier, with but slight 
variations in rates; as likewise did lire. Trading in 
these was exceptionally light. An important factor 
in the prevalent dulness may be said to be 
the falling off in the inquiry for exchange due to the 
large credits placed recently at the disposal of the 
French and Italian Governments by the United 
States. Transactions in German and Austrian 
exchange of necessity remain suspended and quota
tions are unobtainable. The sterling check rate on 
Paris closed at 27.18, the previous close. In New 
York sight bills on the French centre finished at 
5 73%, against 5 72%; cables at 5 71%, against 
5 71%; commercial sight at 5 74%, against 5 73%, 
and commercial sixty days at 5 79%, against 5 79% 
a week ago. Reichmarks no quotations. Kronen 
no quotations. Rubles finished at 25.10. This 
compares with 26.35 on Friday of the preceding week.

In the exchanges of the neutral nations, the trend, 
though showing some irregularity, has been towards 
firmer levels. Spanish exchange moved up to an
other new high point of 22.80 for sight bills, which is 
attributed mainly to the continued demand for gold 
from this centre for Spain. Swiss exchange ruled 
firm at previous high quotations, while the Scandi
navian exchanges were well maintained and guilders 
were practically without change. Bankers’ sight on 
Amsterdam finished at 41%, against 41%; cables at 
41%, against 41%; commercial sight at 40 %, against 
40 11-16, and commercial sixty days at 40 7-16, 
against 40% a week ago. Swiss exchange closed at 
5 04 for bankers’ sight and 5 02% for cables, com
pared with 5 06 and 5 04% the week previous. 
Greek exchange (which as heretofore is looked upon 
as neutral) continues to be quoted at 5 04. Copen
hagen checks finished at 28.60, against 28.60. 
Checks on Sweden finished at 30.00, compared with 
29.60, . and checks on Norway closed at 29.20, as 
against 29.30 on Friday of last week. Spanish 
pesetas, finished at 22.80, which compares with 22.45 
the previous close.

The New York Clearing House banks, in their op
erations with interior institutions, have lost $3,699,- 
000 net in cash as a result of the currency movements 
for the week ending June 8. Their receipts from the 
interior have aggregated $6,314,000, while the ship
ments have reached 810,013,000. Adding the Sub
Treasury and Federal Reserve operations and the gold 
exports, which together occasioned a loss of $83,382,
000, the combined rest. It of the flow of money into and 
out of the New York banks for the week appears to 
have been a loss of $87,081,000. It  should be under
stood, however, that a good part o f this loss represents 
transfers to the Federal Reserve Bank and therefore will 
not count as a loss in  reserves.

W eek  en d in g  J u n e 8. In to O ut o f N e t  C h an ge In
B a n ks. B a n ks . B ank H old in g s.

Banks’ Interior movement___
Sub-Treas. and Fed. Res. operations 50,314,000 S10.013.000 L o s s  S3,699,000

and gold exports.......... .............. 19,029,000 102,411,000 Loss 83,382,000
Total........................................ $25,343,000 SI 12,424.000 Loss 587,081,000
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The following table indicates the amount of bullion 
in the principal European banks:

Batiks of
June 71917. June 8 1916.

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

England.. 
Francea . .  
Germany .  
Russia * . .  
Au8-Hun.c
Spain___
Italy____
Netherl ’ds 
Nat.Bel. h 
Swltz’land 
Sweden . .  
Denmark . 
Norway..

£
55,087,565

129,790,453
126,660,750
148,029,000
51.578.000
57.103.000
34.048.000
49.636.000
15.380.000 
13,670,300
11.271.000
9.595.000
7.163.000

£
10,280,000

1,695,700
12.273.000
12.140.000
30.120.000 
2,612,000

585,200
600,000

“ i3i‘,666

£
55,087,565

140,070,453
128,356,450
160,302,000
63.718.000
87.223.000
36.660.000 
50,221,200
15.980.000 
13,670,300
11.271.000
9.726.000
7.163.000

£
61,570,271

189.809,800
123,220,150
162,974,000
51.578.000
40.331.000
40.085.000
45.241.000
15.380.000 
10,270,700
9.220.000
7.753.000
6.835.000

£
14,001,280

1,762,100
6.241.000

12.140.000
30.705.000
3.985.000 

495,600 
600,000

267,666

£
61,570,271

203,811,080
124,982,250
169,215,000
63.718.000
71.036.000
44.070.000 
45,736,600
15.980.000 
10,270,700
9.220.000
7.960.000
6.835.000

Tot. week. 
Prev.week

709,012,068
707,751,061

70,436,900
70,043,700

779,448,968
777,794,761

764,267,921
761,841,357

70,136,980
69,941,000

834,404,901
831,782,357

a Gold holdings of tho Bank of Franpe this year are exclusive of £81,349 ,®00 
held abroad.

* Tho gold holdings of the Bank of Russia for both years In the above statement 
have been revised by eliminating tho so-called gold balance held abroad. On 
the latest reported date, the amount so held, £211,878,000. 

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

THE REGISTRATION AND THE DRAFT.
This week’s large and orderly registration of 

American citizens between 21 ancl 31 years of age, 
with the purpose of a future draft for army service, 
was of particular interest as indicating that the 
machinery of government in such matters is working 
smoothly. The newspapers seemed to think before
hand that the main ground of apprehension was that 
violence would occur and the call for registration be 
riotously resisted. Nothing of this has happened; 
judged by last Tuesday’s incidents, it might have 
been merely the registration of voters for a Presi
dential election.

This, however, it seems to us, is what was to be 
expected. It was purely a routine procedure. No 
one who registered knew that he would be actually 
drafted into the service or that he would not. In 
general, the impression prevailed that at most only 
one in ten of the estimated ten million registered men 
of military age would be called on for the army. 
What was much more to be looked for in advance 
was that the Government’s machinery might break 
down, that the men would not present themselves 
simply because of ignorance, and that the whole 
thing might virtually have to be repeated. This did 
not occur.

As to whether the actual draft for service will be 
completed with equal smoothness, that remains for 
events to determine. The only precedent in the 
United States, the draft of the Civil War, might sug
gest unpleasant implications. But there were many 
circumstances surrounding that episode of 1863 
which do not exist to-day. The New York draft 
riots of that year, which began with attacks on the 
registration places, which were followed by assaults 
on negroes and on newspaper offices, and which 
extended in a few days to the proportions of a general 
uprising of the lawless elements of the city, were 
largely political in origin. The State and loca 
Governments had vehemently opposed the Federal 
draft; it was in a way a party question; and the 
political following of the opposition party in the 
New York of those days was largely organized from 
elements dangerous to public order. The police 
force— a very weak organization, judged by present 
ideas— was inadequate to cope with the emergency, 
and the Federal military forces had been drawn away 
from the city to the campaign at Gettysburg.

At present, State and city administration are co
operating with the Federal plan. In the large cities, 
New York especially, the police force is equipped 
and organized in a way not conceivable in 1863, and

the army and National Guard are available. But 
even if these protective influences did not exist, we 
should look for no repetition of the events of the 
Civil War draft. The United States Government 
itself is a different affair from what it was then. 
Objectors to the plan of compulsory military service 
are aware that effective resistance is impossible. 
There is little reason to anticipate any serious demon
stration when the Government completes its plans.

This advancing of the program for raising a large 
American army, and perhaps dispatching it to 
Europe, brings the question nearer, what are to be 
the larger economic consequences of the movement. 
Plainly enough, the withdrawal of so large a number 
of able-bodied men from their ordinary activities 
will accentuate very strikingly the situation in the 
employment field, which has already become embar
rassing. To judge the probable result, we are forced 
to look to the experience of Europe in this war, not 
to our own experience in the War of Secession.

The situation in the older period was exceptional. 
From 1861 to 1865, inclusive, nearly 800,000 immi
grants came to the United States— a wholly unprece
dented number for those days— and there was no 
drain on existing labor supplies through return of 
immigrants to Europe. To-day, owing to the call 
of European countries for military service from their 
citizens in the United States, there has actually been 
for nearly thr$e years a substantial emigration of 
laborers; immigration, meantime, falling to the 
smallest proportions in nearly forty years, and repre
senting as a rule the less useful types of laborers. 
This situation, coming along with the country’s great 
industrial activity— especially in munitions manufac
ture, a new field for the United States on its present 
scale— created a troublesome scarcity of labor more 
than a year ago. It has been felt, indeed, not only 
in the great manufacturing centres, but in ordinary 
business offices, in grain and cotton fields, and in 
domestic service.

But if this is already the situation, how will it be 
affected by the withdrawals for the army? This 
problem will naturally not be ignored by the Govern
ment. The European belligerents began the war by 
ignoring it, and very soon had to revise their policy 
entirely, and pay as careful attention to the retaining 
of competent workers at the mills and of competent 
laborers in the fields as to filling up the quota for 
the armies. Even so, after tho most careful balanc
ing of the two requirements, it has remained, for 
England, France and Germany especially, to recruit 
the ranks of labor on a previously unimagined scale 
with women. To-day the story of all Europe is not 
only of women working in the munition factories and 
in the fields, but of women bank clerks, women 
street-car conductors, women employees in all 
branches of business, and women in the agencies and 
ticket offices previously occupied by men. It 
amounted to something in the nature of a revolution 
in social methods and relationships.

Something of this process will be inevitable in the 
United States if war continues, and if one or two 
million of our younger men are sent to the European 
front. That the wage question itself will become 
even more urgent a consideration, in prices of goods 
and business profits, would seem to be a certainty. 
Whether and to what extent we shall approach 
Europe’s present condition in these regards, and with 
what results on American industry itself, depends 
necessarily on the duration of the war. But that,
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also, is to-day surrounded with unusual uncertainties.

All calculations, both as to results of this summer’s 
European campaigns and as to the possibility of 
terminating the war, have been upset by the recent 
turn of events in Russia. Since no one can do more 
than conjecture what will be the outcome, political 
or military, of that situation, it follows that predic
tion as to the war itself becomes mere guesswork. 
With Russia conceivably reduced to military inac
tivity, the prospect for a large draft of American men 
for the European campaign would evidently in
crease. The single clear spot in the situation is the 
admitted fact that the European nations as a whole 
are anxious for peace and very unwilling to go through 
another winter under present conditions.

It is hardly imaginable— especially if the recent 
rapid decline in submarine efficiency should continue 
— that Germany, conscious of what the active pre
parations of the United States would really mean, will 
not at least renew in the later autumn her previous 
overtures for peace; perhaps in a form which will 
make possible the consideration of them. But this 
also depends on the course of events which are still 
surrounded with obscurity. To-day the belligerent 
Governments themselves are as uncertain on the 
question of the probable next diplomatic step as is 
the ordinary reader of the news. When the German 
Chancellor bluntly refuses to give the Reichstag the 
slightest information as to what are his own ideas, 
intentions or probable conditions, it is safe to assume 
that the Imperial Government itself is awaiting 
developments which it is unable to foresee.

INTIMATIONS OF PEACE.
Are there any signs in the sky which indicate the 

coming of peace to a war-weary world? One could 
wish that they were clear, but they are not. And 
yet (we must change our figure) in the midst of 
confusion that is almost chaos, there are stirrings 
under the surface of events that are at least signifi
cant. Let us examine some of them.

First and foremost— Russia is no longer fighting. 
We cannot estimate how far the “ second Provisional 
Government”  is under the influence of the “ Council 
of Workmen’s and Soldiers delegates,”  we do not 
know to what extent sporadic anarchy exists in that 
vast territory, but in spite of pressure by the Allies, 
and the apparent need for a “ strong hand”  at home 
to force local unity by renewed foreign fighting, a 
separate peace by Russia still hangs in the balance.

Now comes from Petrograd, through this 
Council, a call 'to the Socialist parties and central 

federations of trade unions of the world,”  proposing 
an international conference. This is not the Stock
holm meeting, and it would seem to be a partial 
repudiation thereof, and a widening of the “ call”  to 
include the body of labor everywhere. A part of the 
proposal reads as follows:

“ The Council of Workmen’s and Soldiers’ Delegates 
is of the opinion that the speedy termination of the 
war and the restoration ol international peace on the 
basis required by the general interests of labor as well 
as of mankind can only be achieved if the Socialist 
labor parties and trade unions in all countries, 
belligerent and neutral, will unite their efforts in a 
stubborn and energetic tight against this universal 
slaughter.

“ The first important step in that direction is the 
summoning of an international conference, the main 
object of which should be to arrive at an agreement 
between the representatives of the Socialist prole

tariat in regard to the termination of the 'party truce’ 
with imperialistic Governments and classes which 
makes nugatory the real struggle for peace, as well 
as to carry this endeavor into practical effect.”

And the ground upon which the effort is to be made 
is stated to be “ Peace Without Annexations or 
Indemnities on the Basis of Rights of Nations to 
Decide their own Destiny.”  When we attempt to 
weigh this straw we cannot forget that Governments 
make peace even as they make war. Add to this a 
recent partial statement of “ terms” in France, as 
follows:

“ The Chamber of Deputies, the direct expression 
of the sovereignty of the French people,’ salutes the 
Russian and other allied democracies, and indorses 
the unanimous protest which the representatives of 
Alsace-Lorraine, torn from France against their will, 
have made to the National Assembly. It declares 
that it expects from the war imposed upon Europe by 
the aggression of imperialist Germany the return of 
Alsace-Lorraine to the mother country, together with 
liberation of invaded territories and just reparation 
for damage.

“ Far removed from all thoughts of conquest and 
enslavement, it expects that the efforts of the armies 
of the Republic and her allies will secure, once 
Prussian militarism is destroyed, durable gurantees 
for peace and independence for peoples great and 
small, in a league of nations such as has already been 
foreshadowed.”

It is not that this statement differs from claims 
made heretofore that it is significant, but that it is 
made at all, and made after the entrance of the 
United States into the struggle, and in view of the 
silence in England, and the past protestations there 
against any statement of terms at all.

Add to this a note sent by the President to the 
Provisional Government of Russia, not made public 
there or here, but which is believed to be a partial 
statement of aims and terms on our part, and to have 
an important bearing upon Russia’s future warfare. 
Add to this what looks like a change in the expression 
of our own national reasons for entering the conflict, 
a change veering from “ world democracy”  to defini
tive statements such as this from Secretary Lane:

“ Why are we fighting Germany ? The brief answer 
is that ours is a war of self-defense. We did not 
wish to fight Germany. She made the attack upon 
us; not on our shores, but on our ships, our lives, our 
rights, our future.”

And this, in the face of the statement by Asquith 
in the House of Commons, commenting on our 
entrance, which in substance was that our material 
interests were not seriously affected nor our local 
democracy imperiled, and the more recent unhappy 
phrase of Mr. Wilson that we had no “ special griev
ance.”  And last Sunday we had this statement from 
Senator Borah:

“ It seems to me, therefore, in all candor, that we 
may well suspend for a time this surfeit of talk about 
democracy as an abstract principle of government to 
be applied benignantly and indiscriminately to every . 
people wherever or however situated, and spend more 
time, write more editorials, and express more views 
relative to the interests and welfare of this particular 
democracy of ours. Its whole future and its whole 
existence are wrapped up now in the success of this 
fight in which we are engaged, and it is a theme, as 
it occurs to me, upon which we may well concentrate 
our minds and our thought.”

But as we get thus closer to definitions, what 
would become of our position if Germany should 
suddenly announce an utter abandonment of the
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submarine frightfulness? And finally we introduce 
here an interpolated but huge “ if”  uttered by Secre
tary McAdoo in a speech on the war bond subscrip
tions:

“ If this war continues for another twelve months 
it is probable that the total amount of financing that 
the Government will have to do to cover its own 
expenditures and to extend the necessary credits to 
the allied Governments will amount to $10,000,000,
000. ”

What impels the Secretary to say “ if” ? Many fore
see a long war and say so. Has the Government any 
knowledge in its possession that the people have not? 
Why, a year will just see us “ getting ready”  according 
to the best estimates we have. We take these things 
all together and ask if they do not to a degree make 
a sort of negative from which a faint imprint of 
peace may be taken?

Suppose now Russia makes a separate peace, will 
it not force a statement of “ terms”  both in England 
and Germany? And is not a statement of “ terms”  
a prerequisite to any negotiations that may ensue? 
Again, in turning to an explicit statement of aims and 
causes upon the part of the United States, do we not 
to an extent state our “ terms,”  and doing this place 
ourselves where a sudden revolution in Germany 
against the ruling powers would compel the United 
States to desist, though the German people, unlike 
the Russian,were to determine to carry on the war? 
And if we were to be placed in such a position, would 
not the United States be compelled to try to induce 
England and France to make “ peace without vic
tory?”  And still further, any and all statements or 
attempted statements of “ terms”  are preparatory to 
a preliminary truce all around, they clear the 
atmosphere by showing that only certain immediate 
conditions can be considered, leaving the greater aim 
of democracy for the entire world to be worked out 
in the future.

As we have said these are but the intimations of 
peace. Fierce but intermittent fighting still con
tinues in the West. On the other hand, the Italian 
offensive seems to have come to a standstill. And 
we have a military correspondent of the London 
“ Times”  writing:

“ The Allied campaign in the West must be judged 
in relation to the anticipated timely co-operation of 
the Russian armies, which were, early in March, two 
or three times superior numerically to the Austro- 
Germans facing them. Thanks to the devotion of 
the Western allies a brilliant campaign by the Russian 
armies seemed assured, and their intervention was 
timed for a certain date. But when the date came 
no Russian intervention occurred.

“ Not the fact but the military consequences of the 
revolution fill Russia’s Western allies with profound 
regret. We had a great fighting chance of bringing 
Germany to her knees in this year’s campaign, strong 
though she remains. If the Russian revolution 
brought freedom to Russia, it also risked bringing 
slavery to Europe, and at best it will prolong the 
campaign for a year, unless the Russian armies are 
able to renew promptly the mighty deeds of their 
past.”

Undoubtedly the war can be prolonged. The 
question is can it be decisively won at arms by any
one? While Germany holds together, even with the 
United States on the fighting front, can Germany be 
beaten at arms? And although the Allies be fed, 
can Germany be starved ? We have the testimony of 
Mr. Gerard that she cannot be starved into sub
mission.

Is the hopelessness of the continued slaughter 
coming home to the heart of humanity ? Does labor 
see that labor pays in the end? Will conviction 
strike home on one side or the other, and the war end 
as suddenly as it began? Will militarism soon fall 
by its own weight? Will the Emperor William 
abdicate, and mayhap end it all? Will an “ over
subscribed loan”  by this country carry its message 
to the masses in Germany? Will secret diplomacy 
soon spring a surprise on the world ? Can the material 
forever triumph over the spiritual? If there is a 
good to come, has not the war demonstrated what it 
is even now? And if the submarine warfare con
cludes in failure, will the end come quickly ?

No one can answer: But the world is weary,
weary, weary. And even in the very hopelessness 
of the present are there not after all some indications 
of a groundswell for peace?

THE PRINCIPLES UNDERLYING TAXATION.
The proposed burden on the publishing business 

by applying a graduated “ zone”  tax through the 
postage rates on second-class matter, particularly 
by putting a special postage rate on the advertise
ment portions, appears to have died in the Senate 
Committee the death its folly deserved; the later 
proposition is to lay an income tax of 2%  on adver
tising receipts. This form of tax would be possible 
to assess and collect, and it is not so surely destruc
tive as the first proposition, yet it also is unjust and 
unadvisable. Publishers already pay tax on their 
incomes, and those are being steadily lessened by the 
increased cost of paper and otherwise. Newspapers 
may be classed along with railroads as a public in
strumentality. Some persons are talking pessimis
tically, chiefly in connection with the Liberty Loan, 
declaring that the country has not yet a realizing sense 
of the fact (and of the serious meaning of the fact) 
that we are at war; but what other means than the 
press have we for arousing the country, if it is really 
not yet aroused? To all announcements and appeals 
from the President, to the predominantly stirring 
business of placing the great loan on the almost in
dispensable basis of a wide popular taking, and to 
the matter of the registration just completed, the 
newspapers have given space without stint and with
out any compensation directly, thus accomplishing a 
work which could not possibly have been accom
plished otherwise. The “ Government”  includes, at 
most only a few hundred men, and can neither raise 
funds for expending nor carry on a war; it depends 
absolutely upon the people for everything, and the 
support of the people for it can be had only by keep
ing the people informed of the facts of the situation. 
Without the newspapers, the Government, whatever 
the ability of the persons composing it for the time 
being, would be nearly as helpless as without the 
railroads. Both these great instrumentalities of com
munication and of national life should therefore stand 
as a preferred class rather than be subjected to either 
punitive or unfair taxation.

This applies with equal force to all the censor
ship propositions, which may now be deemed virtu
ally dead, although stoutly insisted upon by Mr. 
Wilson. The public learned from the newspapers 
of the safe arrival of the American flotilla in the war 
zone, and also of the arrival of the Root party in a 
Russian port, and now of our warships reaching the 
coast of France; but the public learned of the arrival,
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in each case, before it had learned of the departure. 
The voluntary censorship has proved and justified 
its sufficiency.

Incidentally, it might be noted just now, while 
speaking of income taxes, that one objection to the 
re-entry of the Federal Government upon them, in 
a time of peace, was that the States could resort to 
the same superficially attractive means of gathering 
revenue to spend and would be quite prone to follow 
the example set. In the article on “ The Financial 
Situation’ ’ in our issue of April 28 we referred to the 
Emerson bill then under consideration by the Legis
lature at Albany for putting a “ franchise”  tax of 3%  
on the net incomes of mercantile and manufacturing 
corporations. Now an unobtrusive and little-noticed 
news item informs us that Governor Whitman, on 
Monday last, approved the Emerson bill. This is 
expected by its author to produce 30 millions a year, 
two-thirds to go to the State and the remainder to 
the municipalities where the subjects of it arc located. 
Corporations subject to the tax will be exempt from 
personal property tax, but the exemption will not 
apply to money in bank, &c., and the State Comp
troller is quoted as saying that most of the revenue 
produced will come from corporations which have 
liitherto paid little or nothing in franchise taxes.

An additional tax of $20 a bushel (estimated to 
be equivalent to over $5 a gallon on the product) 
on all foodstuffs used in making distilled spirits for 
use as beverages has been agreed to by the Senate 
Committee. An avowed purpose is to conserve the 
food supply, but the New York State Wholesale 
Liquor Dealers’ Association printed an advertise
ment, a few weeks ago, which set forth that, accord
ing to the report of the Internal Revenue Commis
sioner, the wheat, barley and oats used in making 
distilled liquors in 1916 was only a small fraction 
of one per cent, and the corn used was only about 
VA  Pcr cent, of the country’s product in that year; 
that the net consumption of grain was only 13 million 
bushels, less than a third of one per cent of the total 
product and worth less than 13 million dollars; 
further, that from the product of this small fractional 
part of the grain crop came a Government revenue 
of $102,864,487. So they ask whether there is any 
other way by which material worth 13 millions may 
be utilized to provide such large revenue.

The Senate Committee is reported as estimating 
that the distilled spirits already in bond will last 
several years, at the present rate of consumption, 
and that the tax collected on them as withdrawn will 
prevent any serious curtailing of revenue, so that the 
effect of this amendment, proposed by Senator Gore, 
an avowed prohibitionist, will be to stop manu
facture. For several years past the liquor interests 
have been trying to make head against prohibition 
by citing, as their strongest card, the revenue from 
the traffic, always adding that without this revenue 
there must be a heavy increase in taxation. The 
argument is obviously incomplete, since it takes no 
account of the public expenses caused by liquor.

Considered only as a question of revenue, it is not 
clear that it is expedient, in the present situation, to 
undertake to put a prohibitive ktax upon distilled 
liquors. But—without discussing that, and leaving 
to the prohibitionists the utmost which they can 
justly claim on the ground of public policy—it must 
be said that all attempts to use the destructive power 
which is inherent in taxation for the express purpose 
of destroying are wrong in principle and establish

a bad precedent which is very liable to abuse. The 
primary and only indisputable function of levying 
taxes is to provide needed public revenue; to lay a 
tax for what is called protection and encouragement 
of certain industries goes one step further and 
brings in a controversy which in no country on the 
globe has yet reached an irrevocable settlement; to 
lay a tax which is intended and expected to yield 
no revenue but, instead, to destroy something, is 
not new, yet very difficult of defense. This was 
done, notably, when the circulation of existing banks 
was killed by a tax, more than fifty years ago; but 
it should be left, at least, for times of emergency 
which suspend all ordinary considerations.

Prohibition is already so nearly general by inde
pendent State action, and the trend towards trying 
it seems so firmly fixed, that there seems neither 
need nor p r o p r i e t y  j n  having the Federal Govern
ment take a hand in it. Any State which does not 
believe in the expediency or the feasibility of a pro
hibitory law should be left free to regulate this part 
of its own internal affairs. There is no more reason 
for attempting to end the liquor business by a Fed
eral enactment or by a Constitutional amendment 
than for attempting to deal thus with other questions 
of policy, that of abolishing the death penalty, for 
example. ______________________

W EAK ARGUMENTS AGAINST THE ADVANCE  
IN  RAILROAD RATES.

As the date for closing the hearing on the desired 
flat 15% rate increase draws near (next week having 
been mentioned as the limit) the opponents of the 
increase seem to have consolidated themselves in 
what they call the National Shippers’ Committee. 
Mr. S. H. Cowan, representing the National Live
stock Shippers’ Protective League, told the Inter
State Commerce Commission that the increased rate 
on livestock would add from 8 to 9 millions to the 
gross earnings of the roads and in the end the con
sumer would have to meet this; a representative of the 
Western Petroleum Refiners’ Association said an 
increase would mean another blow at independent 
interests, and that “ independent oil companies should 
not be required to contribute to the carriers’ fund for 
better equipment; we now rent or own and maintain 
large numbers of tank cars which cost the railroads 
nothing.”

And so on. Grant to these objectors the benefit 
of whatever impressiveness may be drawn from the 
association titles they assume (capital letters and 
all) and there does not appear to be any serious 
weight in their protests, in the present situation. 
The National Shippers’ Committee is appropriately 
represented by Mr. Clifford Thorne, for he is really 
discredited by a persistent and habitual bias, having 
been active in opposing any rate advances heretofore; 
as Railroad Commissioner for Iowa he has taken 
the same attitude as that apparently taken, however 
unconsciously, by the Inter-State Commission itself, 
namely, that of advocate on the side of the people 
against the roads instead of that of an impartial 
judge. Mr. Thorne’s committee, the Washington 
press correspondents inform us, has opened an office 
at the Capital, and has prepared some statistical 
exhibits which purport to show that the roads have 
been extremely prosperous and, at the very utmost, 
do not need more than a 3.8%  advance, provided the 
experience of 1917 thus far remains constant. He 
denies that the burdens upon the roads have increased
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as claimed, and, particularly, affirms that the advance 
in coal is applicable to only a few instances. As to 
this, it seems enough to recall (without taking space 
to re-state any of them) the figures given by the roads 
to the Commission a month ago; these stand un
refuted as yet, and we do not believe a mere general 
denial can shake them.

On the other hand, Mr. John R. Glenn, Secretary 
of the Illinois Manufacturers’ Association, who has 
previously opposed rate advances before the Com
mission on a number of occasions, appeared on Tues
day on behalf of the present application. Citing 
figures “ by learned counsel on the other side”  as to 
the net earnings of the carriers in the last six months 
of 1916, these figures having apparently been offered 
as evidence of railway prosperity, notwithstanding 
they were lower in December than in any other 
month of the six, he said the total for the half-year, 
although $698,336,000, was nothing very striking 
when compared with the increase in the value of the 
corn and potato crops of 1916 over 1915. This may 
be, and it may be quite true that the amount of the 
rate increase asked is not large when set over against 
the large things the Government is doing and pro
posing; still, all such comparisons do not go just to the 
marrow of the subject, and Mr. Glenn was more help
ful to it in his practical way of emphasizing the 
railway efficiency which is vital to the country’s 
success in its tremendous task. Of what value will 
all our expenditure be (in building ships, for example) 
if we cannot get our food and our manufactured 
products to the seaboard ? Is not transportation one 
of the main factors in the conduct of the war ? What 
does it matter if we have all the munitions and food 
that could be desired if we cannot transport it whither 
it needs to go? This, he said, would be like having 
all the wealth of the world and losing one’s soul, by 
which he meant having material things in unlimited 
amount but being unable to realize the only sufficient 
purpose of having them.

The objecting shippers have offered only two 
points: that they do not want to pay any more for 
haulage of goods, and that the carriers are really 
prosperous enough and do not need any more net 
income. The first of these is self-evident; nobody 
wants to pay more for anything, but the situation 
demands more, and the only question open for de
termining is the same question underlying the tax 
bill: whether the burden shall be redistributed to the 
utmost, on the principle of insurance, or whether 
it shall be left to lie destructively upon the interests 
which receive its force in the first instance. The 
allegation that the carriers are sufficiently prosperous 
is idle, in face of the known fact that everything 
consumed by them has been rising in cost and that 
their chief article of consumption, that of labor, has 
been pushed upward by the periodical wage increases 
of the last five years, notably within the past eight 
months. The carriers have no power to keep down 
the cost of all they must buy, and they are denied 
by the law the privilege which the private dealer has 
of raising his prices when those he has to pay are 
raised. The roads are using every resource in their 
power to meet the exigencies of the times; for example, 
they are curtailing passenger service, as foreshadowed 
some weeks ago, in order to release locomotives and 
train crews for employment on freight. Shall this 
essential instrumentality of the nation be aided, or 
shall the public indifference which has suffered wage 
increases to be extorted, without any evidence of

either interest or notice, be continued? This is the 
question.

With the hearing, announced for yesterday, of the 
new National Association of Owners of Railroad 
Securities, the hitherto unrepresented phase of the 
subject is brought prominently forward. The Com
mittee, appointed at the Baltimore meeting, in
cludes officers of the largest life insurance companies, 
officers of a half-dozen of the largest fire insurance 
companies and the head of the second largest savings 
bank of this State, who is also head of the Savings 
Bank Association of this State. Thus the insurance 
companies and the savings bank interest take the 
position, too long delayed, of publicly recognizing 
and standing for the concern of the policyholders and 
savings depositors for whom they are trustees in the 
life and welfare of railroads. It is a favorable omen.

GOV. W HITM AN AND NEW YORK CENTRAL'S 
WEST SIDE IMPROVEMENT.

The three bills left in Gov. Whitman’s hands 
relating to proposed improvements by the N. Y. 
Central and, much more largely and permanently, 
to the public concern in those improvements, have 
been approved by him. Of the West Side improve
ment he remarks that Chapter 717 of the Laws of 1911 
has failed to secure practical results, despite six years 
of agitation, and that no tracks have been removed 
from streets ap a result of it nor have any better 
freight terminals been provided. This is correct as 
a bare literal statement, but the cause of the failure 
is known, and, indeed, it is indicated by Gov. Whit
man’s own statement; the cause has been that the 
time has been frittered away in negotiations, in
volving conditions to which the road could not 
reasonably be expected to assent. Now, when these 
have been removed or smoothed over and a ground 
of nearly prospective work has been reached, the 
Ottinger law brings in the Public Service Commission 
as a party in joint control with the Board of Estimate. 
The Commission, which had the bill prepared, 
evidently for the purpose of getting its own hand in, 
will of course set up as a barrier the fact that it has 
not consented or been heard, and “ hearings”  and 
delays will begin anew. Further, the Ottinger law 
provides that if the Commission and the Board of 
Estimate do not get together on a final contract by 
Dec. 1 tl e Commission shall take charge of the whole 
subject. Naturally, the Commission will see to it 
that the two bodies do not thus get together, since 
by the delay which the bill was intended to produce 
it can get exclusive power over the subject and thus 
enlarge itself, as all such bodies desire to do.

Strangely, Gov. Whitman perceives— or, at least, 
admits— no prospect of any delay, for he says that 
“ I find in it no barrier to the concluding of a proper 
agreement or contract, but I do find assurances that 
if negotiations authorized and started in 1911 do not 
yield results in 1917 something more than negotia
tions will be set in motion.”  At the same time, he 
approves the Green bill, which creates another com
mission of seven persons to investigate the whole 
subject and report to the next legislative session. It 
is not natural that a commission set upon an investiga
tion of a certain large matter will not put itself in the 
way of having that matter finished up, outside of 
itself and before it has opportunity to take the stage 
with a formal report; therefore, the adding of the 
Green law to the Ottinger does not make for ex-
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pecliting arrangements and actual construction. Of 
this Green bill Gov. Whitman says that “ I am so 
desirous of an early and satisfactory solution of this 
long-delayed West Side matter that it seems to me 
wiser to sign than to disapprovet his bill; every means 
likely to contribute to a favorable outcome of this 
situation may best be had, and the availability of 
the special inquiry contemplated by the present bil 
may prove helpful to that end.,,

The hinted threat that if some definite result out 
of negotiations begun in 1911 does not come in this 
year “ there will be set in motion something more than 
negotiations”  can have only one meaning: that when 
the Commission comes into full control it will write 
its own conditions and undertake to force them upon 
the Central.

As if the mishap and public loss by the halting of 
the West Side improvement were not enough, Gov. 
Whitman has also approved the Welsh bill, which 
halts the proposed bridge at Castleton by requiring 
it to be without a pier. Now the road calls off 
its engineers and purchasing agents and abandons the 
bridge project for the present— very probably, until 
the war is over and prices have re-settled themselves. 
It is reported that a plan for a bridge north of Albany 
is in consideration, and this may be correct, for a 
work can be in consideration for a long time without 
either action or commitment.

Mayor Mitchel sees nothing but more and in
definite delay for the West Side work. The Board of 
Estimate, he says, will obey the law and do the best 
it can, but he does not believe the Central will yield 
the one most vital position it had taken in the matter, 
and he expects nothing better than a loss of all the 
preliminary work of negotiation already had and an 
indefinite continuance of the present situation.

This is an unhappy and most untimely outcome of 
a very serious prolonged effort. Other than the dis
creditable aims of party politics, no explanation can 
be suggested except the old and persistent notion 
that a great railroad is at odds with instead Of one 
with the public interest. If this was ever true, in 
some instances, it has long ceased to be true. A 
railroad cannot thrive at all unless the section it 
traverses and serves thrives also; it is equally true 
that the country cannot thrive unless its railroads 
thrive. We ought to realize this now, unanimously 
and heartily, as we are entering upon the most serious 
undertaking which has ever confronted this country. 
But if we do not yet realize it, we must live and 
learn.

RED CROSS WEEK— JUNE 18 TO 25.
We of to-day live in a strange time. Striving to 

withdraw and look on from afar, we seem to behold 
a mad fighting world, but one irradiated with the 
light cf a lofty dream the ideal of a large and last
ing liberty. This ideal, variously interpreted, shines 
above every camp, and glows in the heart of every 
people. Never has civilization risen so high, or 
barbarism descended so low, as now. And the anom
alous condition obtains of sacrifice girding on the 
sword, of democracy putting on the livery of au
tocracy, and of war enlisting under the banner of 
peace, that freedom, which is the natural birth
right of humanity, freedom of seas and lands and 
peoples, may be established and made enduring. 
So say they all— while death riots across a continent 
and suffering millions cry to heaven for rest and 
relief.

But if the world is broken, it shall be bound up. 
If it wounds; it will heal. For it is the world of 
Man. He who destroys alone hath power to re
build. Man is both builder and destroyer. And 
never was harm done that help did not follow; and 
wherever hate goes, love is found; for the divine in 
man is immortal; the spiritual is the natural. And 
the Red Cross in war symbolizes the imperishable 
good that dwells in the heart of the world, regnant 
amid ruin, supreme above sorrow, triumphant over 
death.

It is proposed to solicit during the week June 18
25, one hundred millions of dollars for the work of 
the American Red Cross. There would seem to be 
no need to enter a plea for a quick response to this 
request. In the midst of forthcoming billions for 
war, millions should surely arise to repair its waste. 
No matter at what national door history shall lay 
this crime of the centuries, no matter what glorious 
vision hangs on the horizon of the future, the in
effable privilege of helpfulness is here and now.

In De Quincy’s translation of Richter’s Dream, 
an angel catches up the spirit of a mortal on a jour
ney through the infinite. Past wheeling suns and 
systems they soar— universe succeeds universe—  
vast spaces of darkened void are bounded by vaster 
stretches of glowing worlds. Far in the nether 
deeps the earth appears but a point of waning 
light. And as they speed upon their ceaseless 
flight, the aching spirit of the mortal cries out “ End 
is there none!”  and yearns to return. And all the 
choiring stars echo the refrain: “ End is there
none!”  So, man aspires to immortality, so peoples 
seek after power and glory, so nations strive for 
liberty and perpetuity— and to them all, eternity 
cries out “ End is there none!”  But to the mortal 
man, the highest end, the greatest good, of human 
life, is human love!

In this work of the American Red Cross there is 
no need to explain our aims, to declare our terms. 
Till the last gun is silent the object is apparent. 
Till the harvest blooms again above the trenches 
the appeal will be heeded. Enlistment is service. 
Money is mercy. Love is life-giving. Well may a 
people pause to put this cup to the lips of Sacrifice—  
for peace will sometime come— and the weary will 
be at rest— but indifference can only sit by its cold 
hearthstone and die forsaken and in want.

If all who “ buy a bond” give but the small frac
tion of a tithe to this noble endeavor, Red Cross 
Week will accomplish its purpose, and in the annals 
of this troubled time, be a beacon on the hills of 
hope, lighting the way to better things.

CANADA’S FISCAL PROBLEM AFTER THE WAR.
Ottawa, Can., June 8 1917.

The severity of the war strain on the financial 
strength of Canada has impelled the Government to 
aunch a new “ thrift”  campaign which, by wholesale 

advertising, may cut off some of the present indul
gence in luxuries and add to bank deposits. That 
the people of this country are not at all awake to the 
serious post-bellum possibilities of a heavy war debt 
is quite obvious to any observer. The Minister of 
Finance has cried his warnings from the housetops, 
but it is questionable if the purchase of non-essentials 
las been affected materially.

The Dominion will have in another year a national 
debt of well over $1,200,000,000, and with pension 

I charges and other incidentals of carrying on war, the
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country will have to find more than $160,000,000 a 
year, an extra indebtedness exceeding the total 
revenues of the country in times of peace. From 
some of the speeches made in Parliament, the im
pression has got abroad that from the surplus current 
revenues of war time, a substantial reduction has been 
made in the principal of the debt. The claim has 
been based largely on optimistic book-keeping. 
Only about fifty million dollars, it is claimed, have 
been applied on reduction of the war debt principal 
during three years past, although a surplus of fifty 
millions or more has shown each year.

The Government, now battling with a scheme for 
coalition or other alternative to straight party ad
ministration during the remainder of the war, has 
frankly admitted, through the Minister of Finance, 
that most of the obvious or traditional methods of 
adding to revenues have been exhausted. Sir 
Thomas White mentioned taxation of incomes but 
did not disguise his conviction that such a method 
would be neither palatable nor productive. It has 
been reckoned that the United States income tax 
prior to the declaration of war would have brought 
less than $3,000,000 if applied to Canada. To 
achieve results commensurate with the introduction 
of a new taxing device and the machinery of collec
tion, Canada would have to take toll of incomes as 
low as $2,000.

It appears to be the Government’s belief, too, that 
additions to the tariff, except on luxuries, have about 
reached the limit of practicability. Already the 
income from imposts on American-made shoes and 
many other items subject to 35 and 40% duty, has 
fallen greatly, nor are the Canadian people impressed 
any longer with the incidental benefits of protecting 
full-grown “ infant industries.”  The tariff taxes 
have for the greater part reached the point where 
added pressure would cause a slump in imports and 
made the Federal situation worse than before.

The Excess Profits Tax, which takes 50% of 
profits above 15% and 75% of profits above 20%, 
is partly exhausting its force by discouraging expan
sion of industry, but more from the fact of the de
clining munitions orders and the lowering of profits 
through the iron-handed rule of the Imperial Muni
tions Board.

The Government hesitates to apply further burdens 
to industry, and is even more reluctant to transfer a 
tax load to the individual because of the necessity 
of maintaining attractive living conditions as a mag
net to immigration. The revenues, however, must 
be secured and a score of schemes even to the ex
tremities of single tax have been proposed.

RAILROAD GROSS EARNINGS FOR M A Y .
The volume of railroad traffic in all parts of the 

country continues unprecedentedly large and this 
fact is reflected in steadily rising totals of gross 
revenues. But, while this is very satisfactory as far 
as it goes, its significance should not be overestimated. 
It affords no indication of how the railroads of this 
country are faring at the present juncture in the 
world’s affairs, inasmuch as the growth in revenues is 
being attended by an even greater augmentation in 
expenses. Hence, though the roads keep gaining in 
their gross receipts, their net earnings are actually 
falling heavily behind. In our returns of earnings 
for current periods, given on pages 2335 and 2336 of 
this issue, will be found numerous instances of roads

which have suffered heavy reductions in net income 
for the month of April, notwithstanding quite 
marked additions to their gross earnings, and that 
characteristic still remains a feature at the present 
time.

It is the rising totals of expenses that furnish the 
3asis for the application for a 15% increase in freight 
rates which the Inter-State Commerce Commission 
is considering with such provoking deliberation and 
which is being so stubbornly fought by many large 
shippers. The outlook for the carriers will be dismal 
in the extreme if their request for the increase in rates 
is not granted. As a matter of fact their prospects 
will not be particularly brilliant even if the increase 
is granted, since the cost of operations continues to 
grow and even a 15% advance in rates will fall 
considerably short of meeting the increase in expenses, 
so that it is well within the range of probabilities that 
net earnings will continue to shrink in some measure, 
even after higher rate schedules shall be in effect.

In the present article, however, we are dealing en
tirely with the figures of gross earnings, and in view of 
the strongly adverse trend of expenses it is peculiarly 
gratifying to find that the upward course of the gross 
revenues remains unimpaired. That is the con
clusion forced upon us by study of the early returns 
of gross for the month of May. As only a few days 
have elapsed since the close of that month the num
ber of returns as yet to hand is necessarily limited, 
but the comparisons are of the same extremely 
favorable nature as before. In other words, further 
improvement following the striking expansion of a 
year ago is the distinctive feature of the returns. 
That is the more noteworthy as the roads represented 
are chiefly Western grain-carrying and Southern 
cotton-carrying roads, and the volume of both the 
grain tonnage and the cotton tonnage was heavily 
reduced in May. It is the growth of general trade 
and business, therefore, that must be held as account
ing for the continued gain in the gross income of the 
carriers. The lead ing Canadian railroad systems also 
find themselves able to show new progress in gross 
receipts, and these Canadian systems always form 
part of our preliminary monthly compilation of gross 
earnings.

Altogether the roads that have contributed returns 
for the month of May thus far record a gain in the 
aggregate of $10,947,614, or 15.49%, as compared 
with the corresponding month last year. The extent 
of road represented is no more than 82,766 miles, but 
these preliminary figures nearly always reflect 
accurately the final results to be disclosed by the com
pleted statement. The point that deserves special 
emphasis is that this gain the present year follows 
an even larger gain in the same month of last year. 
In May 1916 our early compilation, comprising 
substantially the same roads now represented, showed 
an increase of no less than $18,166,882, or 31.50%. 
Both in ratio and amount the improvement then 
recorded far surpassed that of the months immediately 
preceding, and the further substantial growth in gross 
revenues in 1917 on top of this extraordinay gain 
in 1916 is all the more significant on that account. 
It is true that the 1916 gain came after losses in both 
of the two previous years, but in amount that gain 
exceeded the losses of these two years combined. 
In 1915 the loss by our early statement was $5,938,
253, or 8.91%, and in May 1914 $8,839,247, or 
11.42%, while for 1916, as already stated, the increase 
reached $18,166,882, or 31.50%, and now for 1917
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we have a still further gain of $10,947,614, or 15.49%. 
Prior to 1914 the record had been one of larger or 
smaller growth for several successive years. In May 
1913 United States railroads had recovered in large 
measure from the severe floods encountered in that 
year at the close of March, and much traffic previously 
delayed then came in to swell the tonnage of May, 
adding greatly to current revenues. As a conse
quence, our early statement for May of that year 
recorded a gain in gross earnings of $7,014,619, or 
over 10%. In May 1912 the improvement was 
$4,377,512, or 6.80%. In May 1911, when the 
country was going through a period of trade reaction, 
the increase was very small, being only $658,651. 
But in 1910 our early statement for the month of May 
was highly gratifying, recording an improvement of no 
less than $8,772,771, or 16.98%. Moreover, this 
followed a gain of $6,320,871, or 14.79%, in May 
1909. In 1908, when the depression in business 
which followed the panic of 1907 was most intense, 
our early tabulation recorded a heavy loss, the falling 
off being no less than $15,319,106, or 25.10%. 
Prior to 1908 there was an almost uninterrupted 
series of gains extending back to 1897. In the 
following we show the May aggregates as registered 
by our early compilations for each year back to 1897:

Mileage. Gross Earnings. Increase (+)
Year

Given.
Yr. pre
ceding.

In
crease

Year
Given.

Year
Preceding.

Decrease C-

Roads M iles. Miles. % 3 S $ %
1897___ 125 93,637 92,903 0.72 37,604,347 36,190,355 + 1,413,992 3.91
1898___ 128 96,860 95,748 1.10 44,342,892 38,094,312 + 5,648,580 14.59
1899___ 111 91,958 90,390 1.73 44,509,301 41,801,285 + 2,708,010 0.40
1900___ 114 97,537 95,638 1.98 52,845,746 47,911,099 + 4,934,647 10.29
1901___ 99 99,910 96,630 3.39 57,403,999 52,107,814 + 5,236,185 10.03
1902___ 84 91,858 90,262 1.70 54,942,317 50,323,090 + 4,619,227 9.17
1903___ 81 101,759 99,723 2.04 70,028,295 62,505,093 + 7,462,602 11.92
1904___ 60 85,108 82,820 2.76 52,134,881 54,001,002 —1,866,181 3.44
1905___ 53 74,767 73,230 2.09 48,307,104 44,543,718 + 3,823,386 8.58
1906___ 71 96,593 94,398 2.33 79,065,712 69,742,596 + 9,323,116 13.37
1907___ 67 93,640 92,180 1.59 83,611,407 72,722,003 + 10,889,344 14.97
1908___ 53 79,369 77,918 1.87 45,710,111 61,035,217 —15,319,100 25.10
1909___ 50 77,583 70,243 1.76 49,188,578 42,867,707 + 6,320,871 14.791910___ 48 80,120 83,827 2.73 60,439,775 51,667,004 + 8,772,771 16.981911___ 44 87,422 85,734 1.97 63,174,606 02,515,955 + 658,651 1.011912___ 48 89,080 89,097 1.81 68,767,003 64,389,491 + 4,377,512 6.801913___ 49 88,816 80,735 2.39 75,041,809 68,027,250 + 7,014,019 10.301914__ 48 95,337 94,060 1.36 68,545,322 77,384,569 —8,839,247 11.421915___ 45 89,194 87,942 1.42 60,691,778 66,630,031 —5,938,253 8.911910___ 40 88,112 86,187 2.23 75,841,360 57,074,478 + 18,166,882 31.501917___
Jan. 1 to

35
M ay

82,76631. 81,326 1.77 81.604,160 70,650,540 + 10,947,614 15.49
1897___ 124 93,308 92,634 0.72 179,431,982 180,894,891 —1,462,909 0.811898___ 120 96,708 95,598 1.10 212,802,404 183,619,317 + 29,283,147 15.951899___ 110 91,920 90,752 1.28 192,631,594 183,058,059 + 9,572,935 5.22
1900-.-. 113 97,204 95,365 1.99 258,503,791 225,084,715 + 33,419,070 10.84
1901---- 99 99,916 99,032 0.28 279,458,040 255,282,597 + 24,175,443 9.47
1902___ 84 91,858 90,262 1.70 264,531,088 244,134,988 + 20,396,100 8.35
1903___ 81 101,759 99,723 2.04 340,451,843 300,727,974 + 39,723,809 13.21
1904___ 60 85,108 82,820 2.76 254,210,014 259,877,293 —5,607,279 2.18
1905___ 51 74,510 72,973 2.09 231,262,020 217,158,045 + 14,1034)75 6.49
1906___ 70 90,517 94,322 2.32 379,538,324 327,370,540 + 52,167,778 15.93
1907___ 67 93,046 92,180 1.59 380,802,330 347,530,821 + 33,271,509 9.80
1908___ 51 72,795 71,553 1.73 213,070,586 252,904,500 —39,893,974 15.77
1909___ 50 77,583 70,243 1.76 241,351,924 210,821,652 + 24,530,272 11.33
1910___ 48 80,120 83,827 2.73 299,497,000 256,482,994 + 43,014,000 10.77
1911___ 44 87,422 85,734 1.97 301,409,018 30.3,005,788 + 1,343,230 0.44
1012___ 48 89,680 89,097 1.81 329,392,723 307,755,609 + 21,037,114 7.031913___ 49 88,810 80,735 2.39 354,639,100 322,020,038 + 32,613,152 10.141914___ 48 95,337 94,000 1.36 338,599,080 302,123,374 —23,524,288 0.041915__ 45 89,194 87,942 1.42 300,054,647 327,422,970 —27,368,323 8.301916___ 40 88,112 80,187 2.23 353,680,884 283,481.581 + 70,205,303 24.701917___ 35 82,766 81,320 1.77 300,387,818 326,271,097 +40,116,721 12.30

Note.—Wo do not Include the Mexican roads In any of the years.
We have referred above to the contraction in both 

the Western grain movement and the Southern 
cotton movement. The whpat movement did not 
differ greatly from that of the previous year, but 
the deliveries of corn, oats and barley all fell off. 
At the Western primary market the receipts of wheat 
for the four weeks ending May 26 this year were
21,777,000 bushels, against 21,494,000 bushels for 
the corresponding four weeks in May 1916, but the 
receipts of corn were only 13,446,000 bushels, against 
14,521,000; the receipts of oats 15,490,000 bushels, 
against 25,637,000 bushels and the receipts of barley
3,091,000, against 5,213,000 bushels. Adding rye 
the receipts for the five cereals combined in the four 
weeks the present year were only 53,876,000 bushels, 
against 67,556,000 bushels in the corresponding time 
last year. The details of the Western grain move
ment in our usual form are shown in the following:

WESTERN GRAIN RECEIPTS.
Four Weeks Flour. Wheat. Corn. Oats. Barley. Rye.end. May 26. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1917............ 798,000 3,405,000 4,420,000 7,644,000 898,000 313,0001916--........  576,000 3,471,000 6,742,000 16,222,000 1,815,000 216,000
Milwaukee—1917............ 141,000 755,000 1,090,000 1,198,000 937,000 137,0001916 ........  109,000 180,000 342,000 3,306,000 1,066,000 152,000
St. Louis—

1917 ........  264,000 2,574,000 1,840,000 1,861,000 39,000 3,00°
1916 ........  345.000 2,096,000 1,834,000 1,135,000 22,000 44,00u

Toledo—
1917 ...................... 168,000 157,000 129,000 .......................1916 ...................... 507,000 277,000 267,000   4,000

Detroit—1917 ........  26,000 289,000 114,000 407,000 ........... -1916 ........  26,000 321,000 311,000 432,000 ........... -
Cleveland— .

1917 ........  68,000 238,000 194,000 345,000 20,000 13,000
1916 ........  40,000 15,000 184,000 449,000 .............

Peoria—1917 ........  137,000 260,000 1,843,000 971,000 221,000 15,0001916 ........  148,000 158,000 1,698,000 666,000 217,000 39,000
Duluth—

1917 ...................... 2,544,000 .......... 34,000 280,000 33,0001916. -- .................  766,000 ..........  167,000 214,000 60,000
Minneapolis—1917...........  29,000 7,260,000 401,000 904,000 696,000 206,0001916......  7,048,000 291,000 2,164,000 1,879,000 176,000
Kansas City—1917. ....................  2,970,000 1,381,000 725,000 .......................1916 ...................... 4,307,000 1,575,000 150,000 .......................
Omaha—1917 ...................... 1,314,000 2,006,000 1,272,000 .......................1916......................... 2,625,000 1,267,000 679,000 ....... ................
Total of All—1917............1,463,000 21,777,000 13,446,000 15,490,000 3,091,000 720,000

1916. ........ 1,244,000 21,494,000 14,521,000 25,637,000 5,213,000 691,000
As for the Southern cotton movement the ship

ments overland for the even month of May were 
150,877 bales in 1917, against 196,946 bales in May 
1916 and 194,428 bales in May 1915. The receipts 
at the Southern outports aggregated only 251,343 
bales in May 1917, as against 413,862 bales in May 
1916 and 371,069 bales in May 1915, as will be seen 
by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM JAN. 1 TO MAY 31 1917, 1916 AND 1915.

Ports.
M ay. Since January 1.

1917. 1916. 1915. 1917. 1916. 1915.
Galveston.............. bales.Texas City, &c_________New Orleans..... .............Mobile..........................
Pensacola, &c........... ......Savannah................,......
Brunswick_____ ______Charleston___________Georgetown__________

91,8456,68981,8925,279
85020,8809,1703,783

” 55030,124
281

107,652
3,36196,63622,273
8,65147,59818,50016,903

24,29166,6621,335

137,84516,90664,2282,7769,42053,78212,5007,58320514,28440,03011,450

753,02560,673
416,39822,915
24,333114,42844,67033,898

894,766167,138494,46971,760
39,069325,921
70,70062,17210169,612287,55748,865

1,959,445392,4301,055,77375,06577,714896,228154,000179,7731,857160,933361,13180,677
Wilmington........ ............Norfolk........................ -Newport News, &c..........

8,605154,734
3,099

Total..... .................... 251,343 413,862 371,069 1,636,778 2,532,130 5,395,026

As far as the separate roads are concerned the 
Canadian systems, which were distinguished for such 
large gains in May last year, record further large 
gains the present year. For example, the Canadian 
Pacific, which after large losses in 1914 and 1915, 
added in 1916 no less than $4,926,000 to its total, the 
present year has added another $1,881,000 to its 
aggregate. The Grand Trunk Railway of Canada 
had $662,634 increase in 1916, and now has $1,178,
667 increase in 1917. Among United States 
roads the Great Northern Railway reports-$1,006,311 
increase the present year, on top of $2,116,139 increase 
last year, following, to be sure, striking losses in both 
1915 and 1914. However, the May 1917 total sur
passes that of the best previous May. The roads 
in other sections of the country give an equally 
good account of themselves. Thus in the South the 
Southern Railway system has $981,823 gain and the 
Louisville & Nashville $765,156 gain, while in the 
Southwest the Missouri Kansas & Texas has $477,192 
increase; the Denver & Rio Grande $494,100 increase; 
the St. Louis Southwestern $357,000 and the Texas 
& Pacific $363,820. The Illinois Central has added 
$1,137,425 to its total of last year. In the following 
we show all changes for the separate roads for 
amounts in excess of $30,000, whether increases or 
decreases. It will be seen that there is no decrease 
whatever for that amount and as a matter of 
fact, there are only two decreases of even lesser 
amount among the 35 roads contributing returns.
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PRINCIPAL CHANGES IN QROSS EARNINGS IN MAY.
17i c r e a s e s .

Canadian Pacific_______ $1,881,000Grand Trunk (4 roads)_ 1,178,667Illinois Central________  1,137,425Great Northern_______  1,006,311Southern Railway_____  981,823Louisville & Nashville.. 765,156Canadian Northern____  695,800Denver & Rio Grande__ 494,100Missouri Kansas & Texas 477,192Chesapeake & Ohio____  385,454Texas & Pacific_______  363,820St Louis South Western. 357,000 MInneap St Paul & S S M 224.728

I t'xct eases •
Yazoo & Miss Valley___  $200,192Buffalo Roch & l’ittsb.. 195,081Chicago Great Western. 142,739Mobile & Ohio________  97,712Colorado & Southern__  75,468Atlanta Birm & Atlantic a54,944Chicago Indianap & Lou 54,355Duluth Sou Shore & Atl. 45,119Minneapolis & St Louis. 33,000

Representing 25 roadsin our compilation..$10,847,086
a These figures are for threo weeks only.
To complete our analysis we furnish the following 

six year comparison of the earnings of leading roads 
arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Mag. 1917. 1916. 1915. 1914. 1913. 1912.

Canadian Pacific. Chic Grt West.*. Dul So Sh & Atl. Great Northern. Minn & St L.a.. Minn St P&SS M
Total...........

514,068,0001,328,553361,9667,924,183888,8502,866,077

S12,187,0001,185,814310,8476,917,872855,8502,641,349

$7,261,4951,087,531
250,5564,801,733719,5782,015,941

S9,795,9291,097,042281,4885,987,138701,4602,200,796

311,904,9791,127,245308,9517,007,940702,2772,278,496

$
11,360,4211,023,152279,5315,667,710641,0491,423,834

27,437,629124,104,732 16,136,83420,063,85323,329,88820,395,697
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

M ag. 1917. 1916. 1915. 1914. 1913. 1912.

Buff Roch & Pitts Chic Ind & Louis Grand Trunk..) 
Grd Trk West. > DetGH& Mill 
Canada Atlan. j 

Illinois Central.c Pero Marquette. Tol Peor & West. Tol St L & West- Western Maryl’d
Total______

31,370,540759,935
5,850,603

7,122,897 al,820,082 a98,595 6527,815 981,847

S1,175,459
705,580

4,677,936,

5,985,4721,820.082
98,595523,874

1,000,920

$805,357572,233
4,015,302

4,838,7761,447,93084,546384,700838,250

3772,031575.382
4,309,610

5,221,9791,280,29793,508347,697669.382

$1,016,377645,593
4,914,004

5,662,824
1,415,752108,864389,819636,922

S871,561536,016
4,303,374

5,030,3351,349,723
95,528314,596613,812

18,538,31415,087,91812,987,094 13,269,886 14,790,155 13,114,945
a Month not yet reported; taken samo as last year. 
b Fourth week not yet reported: taken same as last year. 
c Includes earnings of Indianapolis Southern.

EARNINGS OF SOUTHERN GROUP.

Mag. 1917. 1916. 1915. 1914. 1913. 1912.

Ala N O * T P— Ala & Vicksburg Vicks Shr & Pac
Ches & Ohlo.c__Louisv & Nash.6 
Mobile & Ohlo..Southcrn Ry__1Ala Great Sou. j ClnNO&TP) New Orl & N EI Nor Alabama.) Yazoo & Miss Val

Total______

$
a151,823 al36,474 4,629,221 
6,123,975 1,182,246

9,297,30q

1,344,866

$
151,823136,474

4,243,7675,358,81ft1,084,534

8,315,477

1,144,674

3
127,734 122,632 

3,523,110 4,163,368 967,550 [4,916,931 1 412,099 ( 831,801 | 285,090 l 38,163 953,529

3
136,401129,1973,064,2754,538,9471,087,2155,620,839413,413940,508322,60246,323864,302

$
157,854
140,7632,944,557

5,071,3801,184,9855,605,709471,539979,296356,08943,144
861,188

$
104,691•42,402

2,808,9814,668,176959,1885,208,387412,893908,664339,122
34,890597,970

22,865,90520,435,568 16,342,007 17,164,022 17,816,504 16,085,364
a Month not yet reported; taken same as last year. 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana.
♦Decrease due to flood.

EARNINGS OF SOUTHWESTERN GROUP.

M ag. 1917. 1916. 1915. 1914. 1913. 1912.

Colo & Southern. 
Denv & Rio Gr.. Mo Kan * Tex.a St Louis So West Toxas & Pacific..

S1,340,9092,516,4003,208,5371,345,0001,796,894

31,265,441
2,022,3002,731,345988,0001,433,074

$1,006,7291,734,1882,287,569
770,5601,322,574

S925,5891,779,3732,220,168876,3391,388,080

S1,253,4571,912,7342,409,6271,030,2601,365,931

S1,020,784
1,885,4702,086,905975,4831,225,716

Total ........... 10,207,740 8,440,160 7,121,620 7,189,549 7,972,009 7,194,358
a Includes Texas Central in all the years and Wichita Falls lino from Nov. 1 1912.
Wc now insert our detailed statement comprising 

all the roads that have thus far furnished returns for 
May. In the second table we give the comparative 
earnings for the same roads for the period since the 
first of January.

GROSS EARNINGS AND MILEAGE IN MAY.

N a m e o f  Road.

Ann Arbor_________Atlanta Birm & Atlan Buffalo Roch & Pittsb Canadian Northern..Canadian Pacific___Chesapeake & Ohio.. Chicago Great West.. Chicago Ind & Louisv 
Colorado & Southern. Donver & Rio Grande 
Denver & Salt Lake.. Detroit & Mackinac. _ Duluth So Shore & Atl Georgia Sou & Florida Grand Trunk of Can) Grand Trunk West! Det Gr Hav & Mill Canada Atlantic. JGreat Northern_____Illinois Central_____

N a m e o f  Road.

!;}
I M

Louisville & Nashville 
Mineral Rango Minneap & St LouisiIowa Central___Minneap St P & S S Mo Kans& Texas.o..Mobile & Ohio_____N evada-Calif-Oregon - Rio Grande Southern. St Louis Southwestern Southern Ry System. Tonn Ala & Georgia..Texas & Pacific_____Toledo St Louis & WesWestern Maryland__Yazoo & Miss Valley.

Total (35 roads)__Not Increase (15.49%)

Gross Earnings.

1917.

6,123,975101,055888,850
2,866.0773,208,5371,182,2461/21,73648,3651,345,0009,297,3001/6,5831,796,8941/399,126981.847
1,344,866

81.604,160

In c . (+ ) or 
1916. D ec . (—)

5,358,81995.980855,850
2,641,3492,731,3451,084,5341/17,69346,001988,0008,315,4771/6,6791,433,074
1/385,1771,000,9201,144,674

70,656,546

+765,156
+5,075+33,000

+224+477+97+4
+2+357+981

+363 + 13 
—19 
+200

,728,192,712,043,364
,000,823-96,820949,073,192

M ilea g e.

1917. 1916

5,070
120

1,646
,227,865,160275180,753,94998,944
451786,382

+10.947,614|82.766

5,0381191,646
4,2283,865
1,122272180
1,7537,935951,944

4516891,382
81,326

a Includes Texas Central in both years.
V These figures are for threo weeks only.

GROSS EARNINGS FROM JANUARY 1 TO MAY 31.

N a m e o f  Road. 1917.
$1,133,0361/1,491,6545.517,14015,564,60057,512,64721,427,6686,376,8083.678.016 7,027,46111,097,0471/663,963531,7341,657,5001.145.017

24,364,445

1916.

1,101,1391/1,165,9425,017,85512,696.20050,833,94420,380,8976,221,6333,201,8636,214,9059,293,1001/591,534492,3791,397.898
1,036,825

22,252,814

Ann Arbor_____________Atlanta Birm & Atlantic..Buffalo Roch & PittsburghCanadian Northern---------Canadian Pacific------------Chesapeake & Ohio---------Chicago Great Western__Chicago Indianap & Louisv Colorado & Southern.Denver & Rio Grande.Donver & Salt Lake..Detroit & Mackinac___Duluth South Shoro & Atl Georgia Southern & Florida Grand Trunk of Canada..'Grand Trunk Western.Det Grand Haven & Mil 
Canada Atlantic—

Great Northern________Illinois Central--------------Louisville & Nashville-----
Mineral Rango--------- —Minneapolis & St Louis..

Iowa Central------------ .Minneap St Paul & S S M.Missouri Kansas & Texas.Mobile & Ohio--------------N ovada-Cal iforn ia-Oregon .Rio Grando Southern-----St Louis Southwestern__Southern Railway Systom Tonn Alabama & Georgia. _Texas & Pacific--------Toledo St Louis & WesternWestern Maryland---Yazoo & Mississippi Valley
Total (35 roads)........... . 366.387,818 326.271.097 41,015,270 898.549

Net increase (12.30%)----- ------------  ------------  40,116,721

31.271,74134,182,95429.326.250496,9184,186,010
12,558,288 15,895,854 5,387,659 t/110,788 237,501 
6,630,795 43,835,149 f/47.036 8,714,287 2,511,276 5,138.998 6.667.548

28,741,91628,855,468
25.975.836432,030
4,364,628

13,276,58313.084,5434,991,0521/87,231208,8084,985,68139,594,708f/48,702
7.611,8512,213,4584,531,8695,364,805

Increase.

28,897325,712
499,2852.868,4006,678,7031,046,771155,175476,153812,5561,803,94772,429
39,355259,602108,192

2,111,631

2,529,825
5,327,4863,350,41464,888

2,811.311396,60723,55728,6931,645,1144,240,441
1,102,436297,818607,1291,302,743

178,588
718,295

1,666

V Those figures aro down to the end of the third week only. 
a Includes the Texas Central in both years.

Gross Earnings. M ilea ge.

1917. 1916.
In c. (+ ) or 

D ec . (—). 1917. 1916.
S .? S274,561 236,076 +38,485 293 2931/213,620 1/158,676 +54,944 640 6401,370,540 1,175,459 + 195,081 586 5863,784,700 3,088,000 +695,800 9,296 8,27014,068,000 12,187,000 + 1,881,000 12,993 12,9214,629,221 4,243,767 +385,454 2,380 2,374

1,328,553 1,185,814 + 142,739 1,496 1,427
759,935 705,580 + 54,355 622 622

1,310,909 1,265,441 + 75,468 1,842 1,842
2,516,400 2,022,300 +494,100 2,577 2,576
1/107,426 1/87,665 + 19,761 255 255117,276 102,729 + 14,547 382 392
361,966 316,847 +45,119 600 605214,913 193,440 +21,473 402 402

5.856,603 4,677,936 + 1,178,667 4,533 4,533

7.924,183 6,917,872 + 1.006,311 8.197 8,102
7,122,897 5,985,472 + 1,137,425 4,766 4,767

IS THIS THE TIME TO SAVE OR TO SPEND?
By CHARLES CRISWELL ARBUTIINOT, Professor of Economics.*

With the coming of war there arisos a cry for economy and saving. Pa
triotic citizons aro appealed to and asked to do without a great many things 
that in ordinary times havo entored Into tholr current consumption. Sacri
fices for tho good of the country aro domanded and mado. Willingness to 
reduco ono’s outlay becomes a test of public spiritedness and an ovidonco of 
one’s readiness to sharo tho common burden.

Hardly is this program of economy announced beforo thoro is mado a 
strong protest that the contraction of consumption will injuro business and 
that brisk business is essential to onablo tho country to carry tho burdon 
of tho war. “Tho country must proceed as though wo woro not at war, in 
order that wo may havo tho necessary prosperity to promoto tho war to a 
quick and successful conclusion. Labor must bo employed. Merchan
dise must bo produced, distributed and usod. War duties and war expen
ditures must bo in addition to peace duties and peace expenditures. The 
moro money wo spend tho moro wo will havo in our pockets to spend. 
Monoy creates money.” Thus tho assertions run to tho effect that con
tracting expenditures for personal uso will tako away tho incentive to pro
duction and national strength will bo weakonod unless “ tho pooplo buy and 
keop monoy in circulation.”

What thon is tho patriot’s duty? to savo or to spend? Tho answer to 
tho quostion is found in tho consequences that follow saving and spending 
in times like the present.

Tho productive powers of this country in labor, equipment and manage
ment have been for some time exerted to tho limit under tho pressuro of 
demands from Europo and for,homo consumption. Tho United States 
upon entering the war is now adding its purchasing powor and buying 
military and naval supplies. Obviously tho productive forces of tho na
tion aro under great strain.

If the people save, they do not hoard their money in a tea-pot in tho 
basement. They put it into banks or life iusuranco or buy securities of 
corporations or Government bonds. Tho purchasing power is not de
stroyed nor chloroformed. It is merely transferred for tho time. What 
is turned over to banks or insurance companies is promptly invested by 
them injenterprises through loans or purchases of stocks or bonds, or in 
Government bonds. The result is that active business concerns readily 
got the capital necessary to expand tholr activities to tako care of tho 
Government’s demand for supplies, and tho Government is enabled to 
purchase the products of tlieso expanded establishments. Saving thus 
expands productive facilities and onables their managers to soil their prod
ucts, whilo it puts at the disposal of the Government tho moans of national 
defenso. All tho while abundant employment is given to labor at tho work 
most important for the public welfare. Those workors who would havo 
made goods for individual satisfaction, had tho money boon spent instead 
of being saved, aro hotter employed on products for tho Army and Navy.

Supposo spending is practiced instead of saving, what happens?
Spending money means that tho spender asks producers to work 

for him either as personal servants or as tho creators of tho com-
♦Issued by tho Westorn Reserve University Press, 10940 Euclid Avonuo, 

Cleveland, Ohio.
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modities that ho consumes. Ho lays hands on that amount of labor power 
of tho community, as well as Its capital and management, and devotes It 
to his own satisfaction. He takes away tho possibility of having these 
productive agents, for tho timo being, create anything that may supply 
soldiers and sailors with necessary equipment. Ho turns to his own per
sonal onjoyment and uso as much of the nation's industrial forco as ho can 
pay for through the purchase of its products. His practice does not result 
In more business than tho saver’s policy. It simply turns tho productive 
onorgies toward Ills porsonal comfort, while tho saver bonds them toward 
tho public defense. When the industrial strength of tho country is hard 
put to it as at present, thero is no question as to who is tho public benefactor. 
Tho savor is likely to help savo more than his money. Ho forogoos present 
porsonal comforts and puts at the disposal of the country tho capital and 
labor ossontial to tho economic activities through which war is supported.

Saving in tho presont crisis does not slacken economic activity. It 
diverts men and capital from tho production of personal comforts and 
luxuries to the creation of war equipment. It cuts down the luxury trados 
and builds up tho necessary trados. It reduces tho disponsablo and in
creases tho indispensable typos of goods. It turns men from tho creation 
of what can be dono without to tho croatlon of what cannot bo done with
out. Weavers of fancy fabrics will be turned to making cloth for soldiers’ 
uniforms. Seamstresses whoso fine noodlo-work might have gono into 
superfluous gowns will bo employed In sowing materials for aerial observation 
balloons. Tho mechanic who would have worked upon a limousino will bo 
put to making ambulances. Tho saddlo-horso that might havo cantered 
through tho parks a few afternoons a week will bo turned over to tho cavalry 
officor for service in tho fiold. Tho tent that might havo been carriod off 
on a fishing trip will shelter a group of soldiers. Tho shoemaker who 
might havo boon employed at fashion's dictates will bo occupiod in turning 
out tho dozen pairs of shoes a soldier needs each year.

Tho transition from the accustomed lines of business is one of tho painful 
rosults of war and works hardship in tho fields abandoned or reduced in 
size. But it would bo a blunder to believe that tho general welfare doponds 
upon these dispensable lines of business. They will bo sacrificed to tho 
greater interest. The soonor this is rocognlzed and prepared for tho less 
will bo the damage done. “Business as usual” taken literally Is a dolusivo 
slogan. Thero is no uso in hiding one’s head in tho sand and trying thus 
to avoid tho inevitable.

Some of tho persons who have tried to discredit tho economy movomont 
by calling it “hysterical" havo thomsolvcs suggested that Stato legislatures 
allow tho Governors to relax tho labor laws in order that thoro might bo an 
Incroaso in tho output of goods sufficient to provide tho additional commodi
ties domanded by tho Government. Certain typos of economy may scorn 
Irrational, unnecessary hardship may bo Inflicted in cases and stops havo 
to bo retraced, but tho unwisdom in this field is as nothing compared with 
the danger concealed in tho proposal to break down tho safeguards against 
excessive fatiguo and over-strain of tho men, women and young people in 
industry. England’s recent experience in this matter is a warning. Tho 
labor resources of tho country ought not to bo overworked in making what 
is not of vital importance when it is so difficult to find enough producers to 
create what is essontial to tho lifo of tho nation and our allies. Wo need a 
speedy, sonsiblo readjustment of our productive activities, hard though tho 
change will bo upon many lines of business, and, temporarily, upon tho 
workers themselves.

Thero is not sufficient productive power In tho country now to support 
luxury and war at the samo time.

FOURTH ISSUE OF TREASURY CERTIFICATES OF 
INDEBTEDNESS HEAVILY OVERSUBSCRIBED.

Secretary of tho Treasury McAdoo on Juno 1 authorized 
the twelve Federal Reserve banks to recoivo subscriptions 
to the fourth issuo of Treasury certificates of indebtedness, 
authorized under tho War Bond Act of April 24 last. Tho 
amount offored was §200,000,000, dated June 8 with the 
interest rate 3 M %  and to maturo July 30. Books were 
closed on Juno G, two days ahead of timo, as the offoring 
was heavily oversubscribed. Iho oxtent of tho oversubscrip
tion has not been made public, but estimates placo it as 
high as one-third. The third issue of certificates (referred 
to in these columns on M ay 19) also for §200,000,000 was 
oversubscribed, it is said, approximately 4 0 % . Dispatches 
from Washington on Juno G stated that anothor issuo of 
§200,000,000 of certificates would probably be offered within 
tho next ten days. _______________

U. S. TO SHOW THAT WE ARE NOT ACCUMULA
TING SELFISHLY—PRESIDENT 

WILSON’S ADDRESS.
A speech by President Wilson in which while noting that 

wo “ havo prospered with a sort of heedloss and irresponsible 
prosperity’ ’ ho observed that “ wo aro going to lay all our 
wealth, if necessary, and spond all our blood, if need bo, to 
show that wo were not accumulating that wealth selfishly, 
but wore accumulating it for tho service of mankind,” was 
ono of tho features of tho twenty-soventh annual reunion 
of tho United Confederate Veterans at Washington on tho 
5th inst. The occasion, it is said, marked the first timo 
that the rounion had been held north of Mason and Dixon’s 
lino. In greeting the voterans the President declared that 
the day was ono of gladness because of the sacred memories 
and of a rededication of a united country to those principles 
that havo made America great among tho nations of tho 
earth. The President said ho felt thoro was significance 
in tho coincidence that at tho moment ho was welcoming 
thorn to tho capitol, men, young as they were in the old days, 
woro registering for sorvico to keep tho world freo. Tho 
President’s address follows:

I esteem It a very great pleasure and a real privilege to extend to the men 
who aro attending this reunion tho very cordial greetings of tho Government 
of tho United States.

I suppose that as you mix with one another you chiefly find these to be 
days of memory, when your thoughts go back and recall those days of 
struggle in which your hearts were strained, in which the whole nation 
seemed in grapple, and I dare say that you are thrilled as you remember 
tho heroic things that were then done. You are glad to remember that 
heroic things were done on both sides, and that men in those days fought 
in something like the old spirit of chivalric gallantry. There are many 
memories of the Civil War that thrill along the blood and make one proud 
to havo been sprung of a race that could produce such bravery and con
stancy; and yet tho world does not live on memories. The world Is con
stantly making Its toilsome way forward Into now and different days, and 
I believe that one of the things that contributes satisfaction to a reunion 
like this and a welcome like this is that this is also a day of oblivion. There are 
somo things that we have thankfully buried and among them are tho great 
passions of divisions which once threatened to rend this nation in twain. 
Tho passion of admiration we still entertain for tho heroic figures of those 
old days, but the passion of separation, the passion of difference of 
principle, is gone—gono out of our minds, gone out of our hearts, and one 
of the things that will thrill this country as it reads of this rounion is that it 
will read also of a rededication on the part of all of us to the great nation 
which we serve in common.

These are days of oblivion as well as of memory; for we are forgetting the 
things that once held us asunder. Not only that, but they are days of re
joicing. because wo now at last see why this great nation was kept united, 
for wo aro beginning to see the great world purpose which it was meant to 
servo. Many men, I know, particularly of your own generation, have 
wondered at some of the dealings of Providence, but the wise heart 
never questions the dealings of Providence because the great, long 
plan as It unfolds has a majesty about it and a definiteness 
of purpose, an elevation of ideal, which wo were incapable of 
conceiving as we tried to work things out with our own short sight and weak 
strength. And now that we see ourselves part of a nation united, power
ful, groat In spirit and in purpose, we know the great ends which God, in His 
mysterious providence, wrought through our instrumentality, because at 
tho hoart of tho men of the North and of tho South thero was the same love 
of self-government and of liberty, and now we are to bo an instrument in 
tho hands of God to see that liberty is made secure for mankind.

At the day of our greatest division there was ono common passion amongst 
us, and that was the passion for human freedom. Wo did not know that 
God was working out in His own way the method by which we should best 
servo human freedom—by making this nation a great, united, Indivisible, 
indestructible instrument in His hands for the accomplishment of these 
great things.

As I came along tho streets a few minutes ago my hoart was full of the 
thought that this is Registration Day. Will you not support me in feeling 
that thero is somo significance un this coincidence, that this day, when I 
come to welcome you to the national capital, is a day when men, young as 
you woro in those old days, when you gathered together to fight, are now 
registering their names as evidence of this great idea, that in a democracy 
tho duty to servo and the privilege to serve falls upon all alike? There is 
something very fine, my fellow-citizens, in the spirit of the volunteer, but 
deeper than the volunteer spirit is tho spirit of obligation. There is not 
a man of us who must not hold himself ready to be summoned to the duty 
of supporting tho great Government under which we live. No really 
thoughtful and patriotic man is jealous of that obligation. No man who 
really understands the privilege and the dignity of being an American 
citizen quarrels for a moment with tho idea that the Congress of the United 
States has tho right to call upon whom It will to serve the nation. These 
solemn lines of young men going to-day all over the Union to the places of 
registration ought to bo a signal to the world, to those who dare flour the 
dignity and honor and rights of the United States, that all her manhood 
will flock to that standard under which wo all delight to servo, and that he 
who challenges the rights and principles of tho United States challenges 
tho united strength and devotion of a nation.

Thero are not many things that one desires about war, my fellow-citizens, 
but you havo come through war, you know how you have been chastened by 
it, and there comes a time when it is good for a nation to know that it must 
sacrifice if need be everything that it has to vindicate the principles which 
it professes. Wo have prospered with a sort of heedless and irresponsible 
prosperity. Now we are going to lay all our wealth, if necessary, and spend 
all our blood, if need be, to show that we were not accumulating that 
wealth selfishly, but were accumulating it for tho service of mankind. Men 
all over tho world havo thought of the United States as a trading and 
money-getting people, whereas we who havo lived at home know the ideals 
with which the hearts of this people have thrilled; we know the sober con
victions which have lain at tho basis of our life all tho timo, and wo know 
tho power and devotion which can bo spent in heroic ways for tho service 
of those ideals that we havo treasured. We have been allowed to become 
strong in tho Providence of God that our strength might bo used to prove, 
not our selfishness, but our greatness, and if there is any ground for thank
fulness in a day like this, I am thankful for tho privilege of self-sacrifice, 
which is tho only privilege that lends dignity to tho human spirit.

And so It seems to me that wo may regard this as a very happy day, be
cause a day of reunion, a day of noble memories, a day of dedication, a 
day of tho ronowal of the spirit which has made America great among the 
peoples of tho world

U. S. LOANS ADDITIONAL §100,000,000 TO FRANCE- 
FRENCH WAR FINANCE.

Tho United States Government on Juno 2 advanced 
another §100,000,000 loan to the French Republic. The 
first loan of $100,000,000 was approved by President Wilson 
on M ay 1 (as noted in our issue of M ay 5), and was con
summated on M ay 8 with the handing over to the French 
Ambassador at Washington of a Treasury warrant for 
§ 100,000,000.

Dispatches from Paris on June 7 stated That Fx-ance has 
thus far advanced to her allies or friendly States 3,875,000,
000 francs and that a bill had been introduced in the Cham
ber by tho Minister of Finance, with the approval of Presi
dent Poincare, asking for autlioritv to loan to Frances 
allies and friends additional sums amounting to 2,138,
000,000 francs. This would bring the total advances by 
France up to more than 6,000,000,000 francs.
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SECRETARY McADOO'S NEW YORK SPEECH TO 
FURTHER LIBERTY LOAN—SELF-GOVERN

MENT FOR GERMANY.
Secretary of the Treasury M cAdoo’s speeches in Now York 

last Monday night, designed to enlist popular interest in tho 
Liberty Loan bond offering of 82,000,000,000, brought huge 
audiences to both Carnegie Hall and Cooper Union, where 
M r. M cAdoo’s talks were given. Counseling his hearers 
that tho first thing we must do is to raise tho money to equip 
our armies and put them in the field, and to extend credit 
to the great nations of Europe which aro co-operating with 
us, M r. McAdoo stated that tho more effective for battle 
wo make tho soldiers of the Allies “ the more wo enable them 
to fight and to fight hard, the more quickly this war will 
come to an end, and tho less chance thero will bo that we 
shall have to send a great army of our own youth to Europe.” 
Alluding to the “ grumbling” heard about taxation, Secretary 
McAdoo asked if it could be possible “ that in this rich 
country, when our sons aro going to tho front to givo their 
lives for us, thero should bo any quibbling about tho neces
sary taxation to tako care of them upon tho field of battle?”  
“ Are we,” ho said, “ going to be moro tender with our dollars 
than wo aro with the lives of our sons?” If this war con
tinues for another twelve months, said M r. McAdoo, it is 
probablo that the total amount of financing that tho Govern
ment will have to do to cover its own expenditures and to 
extend tho necessary credit to the Allied Governments will 
amount to 810,000,000,000, and ho pointed out that “ it is 
proposed that only 18%  of this colossal sum, namely 81,800,
000,000, shall bo raised by new taxation.” Secretary M c
Adoo took occasion to state that “ there is in tho American 
heart no feeling of hostility to tho Gorman people.”  Ho 
continued:

W o are hostile to , and our war Is with, tho autocracy o f  Germany, a 
military autocracy which has enslaved tho German peoplo themselves, 
has denied them liberty, has provonted thorn from enjoying tho blessings 
o f  free government. I pray God that when America sits at tho council 
table o f  tho nations and has a voice In tho settlement o f  this great conflict 
wo shall bo ablo to  exert our power and Influence In favor o f  self-govornmont 
for Germany as well as for every other nation.

There Is left only ono dangerous military autocracy In tho world, and that 
Is the autocracy o f  tho German Kaiser. Germany must bo dojunkerized 
and democratized if  the world Is to  bo made safe.

As to what would happen if Gormany should bo victorious, 
“ as she would be,”  ho romarked, “ if she could bring France 
and England to their knees?” M r. McAdoo said:

She would tako the entire British and French fleets, release her own great 
fleet, which has been tied up in tho Baltic during tho war, and combining 
theso with the most destructive submarine fleet on earth— becauso sho has 
it— sho would come hero and put tho Iron heel o f  conqueror upon your 
shores.

Dwight W . Morrow of J. P . Morgan & C o., Frank A . 
Vanderlip, President of tho National City Bank, E . H . 
Outorbridge, President of tho Now York Chamber of Com
merce, and Major Charles W . Gordon (“ Ralph Connor” ) 
of the Cameron Highlanders wore also speakers at tho Car
negie Hall gathering, which was presided over by Mayor 
Mitchol. Oscar Straus presided at the Cooper Union meet
ing. M r. Straus, in introducing tho speaker, was quoted 
in the “ Times” as saying:

Tho liberty o f our country Is at stako on tho butcher’s block. Tho axo 
Is held by tho Kaiser. America has entered tho war to rescuo tho world 
from that axo and to destroy tho barbaric power that wields it; to  mako 
Germany herself safo for liberty and for democracy.

W e give bolow in largo part Secrotary M cAdoo’s speech, 
as delivered at Carnegie Hall (which was substantially tho 
samo as his address at Cooper Union):

Fellow Countrymen — Whatever differences thero may havo been about 
this war before It happened— and thero wero honest differences o f  opinion 
about it— I am not so intolerant that I cannot respect or givo Impartial 
consideration to tho views o f  thoso who differ with mo— I say that whatever 
thoso differences may havo been, this is no timo to discuss them or to think 
o f them. Your representatives in tho Congress o f  tho United States, tho 
men you sent thero to speak for you, after having been Informed by  your 
President o f  tho Issues involved in this supremo contest in tho world’s 
history, declared, by practically unanimous vote, that tho rights and lib
erties o f  tho American peoplo had been put in Jeopardy by tho aggressions 
o f  a foreign Power. It makes no difference by what namo that foreign 
Power may bo called. Tho fact that It has committed repeated aggres
sions upon American rights, that It has subjected this nation to indignltlos 
and wrongs which no self-respecting nation could afford to onduro, that 
war has resulted, and that wo aro in it, moans that every citizon, no matter 
what his birth or origin, owes fealty to tho flag. Tho hour o f test and trial 
Is hero. I know that every American citizon, eivery true freeman, will 
respond to tho call o f  his country In this crisis.

I know how to sympathize with tho mon o f  German origin In this situ
ation. I was born In tho South in October 1863, In tho latter part o f  tho 
Civil W ar. M y father fought on tho Southern sido; somo o f  his peoplo 
fought on tho Northern sklo. They had their differences o f  opinion about 
thoso grave issues that finally throw tho country into convulsions. I 
know with what heart-burnings, with what anguish, thoy had to faco tho 
Issue o f  a divided country.

It is no timo to think o f tho past, or to lndulgo In complaint or recrimi
nation. There is only ono thing to do, and that is to mobilize, to organize, 
the might o f  this nation. Our country is engaged in a righteous war and

wo must assert our power so effectively that wo may soon bring this hor
rible cam ago in Europe to an end. For humanity’s sake, wo aro Just as 
anxious to  end the slaughter o f  Germans as wo aro to  ond tho slaughter o f 
English and French and Russians and Belgians and Serbians and Italians. 
Our hearts bleed as much for tho widows and orphans o f ono country as o f 
another. Tho sooner wo stop this crimo against civilization, tho sooner 
wo shall stop tho sacrifice o f  American lives and tho loss o f American 
treasuro, and tho sooner wo shall bo ablo to  ro-cstablish poaco, liberty and 
justice throughout tho world.

There aro times in tho history o f  every nation when tho hand o f  an unsoon 
Power directs things, when Individuals aro absolutely impotent to  control 
the course o f  great events. This is ono o f  thoso supremo crises In tho world’s 
history, one o f  thoso great convulsions o f  civilization out o f  which pro
digious events aro born, events that profoundly affect tho futuro o f  the 
human race for ages. I believe that God has called this nation into this 
struggle because l ie  had a mighty purposo to serve.

Here wo find ourselves, a great peoplo, at war with another great people 
for whom wo havo, throughout our history, entertained nothing but senti
ments o f  friendship. There is in tho American heart no feeling o f  hostility 
to  tho German peoplo. W o are hostilo to , and our war is with, tho autoc
racy o f  Germany, a military autocracy which has onslaved tho Gorman 
peoplo themselves, has donied thorn Iibeiyty, has provonted them from 
enjoying tho blessings o f  free government. I pray Go'd that when America 
sits at tho council table o f  tho nations, and has a volco in tho sottlcmont 
o f  this great conflict, wo shall bo ablo to  exert our power and influonco in 
favor o f  self-government for Germany as well as for every other nation. 
Democracy must have freo play throughout tho world, not only for tho 
benefit o f  all tho peoples o f  tho earth, but in order that stablo bases o f  peaco 
for tho future may bo secured. W e shall never havo stablo poaco unless 
tho autocratic nations shall becomo democratic and all responsible peoples 
shall becomo self-governed. Self-governed peoples aro pacific, solf-govcmod 
peoples aro deliberative in their judgments, self-governed peoples do not 
seek war. Self-governed peoples aro too humano and Intelligent to  engage 
in tho brutalizing processes o f  war unless compelled to  it by extreme provo
cation. Whero thero is democracy and self-government, nations cannot 
bo hurled into war by tho arbitrary will o f  any individual. Thoy demand 
deliberation on tho part o f  their representatives. Thoy demand that tho 
provocation shall bo so extremo that there is no other honorablo resort 
except war. I f  all tho great nations were to-day solf-govemed, with delib
erative. representative bodies, liko tho Congress o f  tho United States—  
so that if  tho issuo o f peaco or war aroso, thoy could debate it, could assess 
tho wrongs, and could determine whothor or not thoy wore justified in that 
extreme resort— if  that were tho caso, m y friends, do you believe that tho 
world over would bo forced Into another ono o f thoso colossal crimes that 
is now being perpetrated against humanity?

W ithin tho past five years ono o f  tho greatest autocracies o f  tho world 
— China— has become a republic. Our democracy and our ideals havo 
profoundly influenced the Chinese peoplo. W o wore among tho first o f  tho 
great nations to extend tho right hand o f fellowship to tho struggling re
public o f  China. W o gavo her our friendship and support, and republican 
institutions havo taken root: thoy aro now strongly and deeply Implanted 
in tho soil o f  China. So that democracy, oven in that groat Empire, is 
growing every day In strength and Influonco and power. Isn’t that a splen
did thing to havo achieved already ? Within tho past throo months another 
great military autocracy, that o f  Russia, has disappeared. Tho peoplo 
havo sot up self-govcm m ont. W o wero tho first o f  tho groat nations to 
recognizo Russia, just as wo wero among tho first to rccognizo China. 
Within tho past few days this Government has extended substantial assist
ance to Russia: we have granted her a credit o f  ono hundred million dollars. 
W o want her to understand that our professions aro not merely lip service, 
but that wo mean exactly what wo say when wo toll tho world that this 
nation is consecrated to tho democratic ideal and that wo Intend to support 
that principle and to uphold it by our influence and power wherever pos
sible throughout the civilized world.

There is left only one dangerous military autocracy in tho world, and that 
Is tho autocracy o f the German Kaiser. Germany must bo dejunkcrlzed 
and democratized if tho world is to bo made safo. Do you realizo that for 
two years and a half tho rights o f  American citizens upon tho high seas 
have been wantonly violated by this military autocracy in the faco o f  re
peated warnings by our Government? Your groat President, witli unex
ampled patienco, suffered theso unparalleled wrongs and indignities to 
continue until the honor and dignity o f  tho nation could endure them no 
longer.

W hy is it that wo havo not felt sooner tho extent o f this menace? It is 
becauso wo havo been lulled Into a falso sense o f security by tho threo thou
sand miles o f water between us and Europo. For a long timo that was 
enough, but modern science and invention havo narrowed tho Atlantic 
to such an extent that it Is little more to-day, so far as modern warfare is 
concerned, than a river. Tho Atlantic has been contracted by tho subma
rine, the flying machine and tho wireless telegraph. Gorman submarines 
havo crossed the ocean. Only last summer ono o f thorn visited tho harbor 
o f  Newport, was received hospitably by our peoplo becauso wo wero then 
at poaco with Germany, loft within a short timo and sank merchantmen 
o ff tho New England coast. Tho flying macliino lias not yet crossed tho 
Atlantic simply becauso military necessity has not required it. But if 
Germany succeeds in crushing tho Allies in Europo you will sco flying ma
chines cross tho Atlantic. Tho wireless telegraph has increased tho flex
ibility and formidableness o f  ocean warfare, and is, o f  Itsolf, an additional 
peril to unarmed nations. W o havo always boon an unarmed nation bo- 
causo wo folt that wo wero secure. Our love o f democracy lias boon so 
great that wo did not want to tako even a chance o f militarism. W o can 
no longer delude ourselves. D o you know what would happen if Gormany 
should bo victorious, as sho would bo if sho could bring Franco and England 
to their knees? Sho would tako tho entire British and French fleets, re
lease her own great fleet, which has been tied up in tho Baltic during tho 
war, and combining theso with tho most destructive submarine fleet on 
earth— becauso sho lias it— sho would com o hero and put tho iron heel of 
conqueror upon your shores. W o should havo to fall back to tho intorlor, 
and there is no telling how long it would tako to expel tho onomy, if wo over 
did. I f  wo couldn’t do It promptly, do you know what would happen to 
America? W o should havo to mako tho most humilitating terms that any 
great nation over mado to got peaco. W o should have to pay an indemnity 
that would represent probably half tho wealth o f America, which is $250,
000,000.000, and you would havo taxation upon your shoulders to meet 
that Indemnity for a century to com o. I am not trying to alarm you. 
It Is not m y purposo to oxaggerato; I would not misrepresent. I only want 
to make you realizo, if you do not already roallzo, that you aro in the midst 
o f ono o f the greatest wars o f  all timo. Becauso you aro not actually con
tiguous to it in a physical sonso as tho nations in Europo aro, do not think 
that you aro not concerned and that your future security and safety aro 
not immediately Involved. This is something you must realizo if you 
would know what to do in tho presont situation.

Tho first thing wo must do Is to raise tho money to equip our armios 
and put them in the field and to oxtend credit to tho great nations o f Europe
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which are co-operating with us. V? W o must give thorn credit to enable them 
to purchaso hero tho necessary supplies and munitions o f  war, in order that 
thoy may mako their soldiors most effective for battlo. Tho moro effective 
wo make them, tho more wo onablo thorn to fight and to fight hard, tho more 
quickly this war will como to an end, and tho loss chanco thoro will bo that 
wo shall have to send a groat army o f our own youth to Europe, and God 
knows wo want to avoid that if wo honorably can. But you can ’t fight 
wars on paper and you can’t fight wars by absenco from tho battlofiold. 
Now that wo aro in this war, every patriot must respond to tho call o f  his 
flag and fight in tho sacred cause o f liborty.

Wo liavo offored this great Liberty Loan. What does it moan? It 
moans that your Government offers you a privilege; it asks you men and 
women not to give something to your Government, but to  buy tho best 
investment on earth, tho safest thing you can possibly possess, something 
that is safo as currency and yet bettor than currency becauso currency does 
not bear interest while theso bonds do bear interest at 3^2% . It asks you 
to buy within your means in order that tho Government m ay bo supplied 
with tho money to properly equip our brave men who have to go upon tho 
field o f  battlo to  protect your lives, your liberty and your property. Tho 
loast that those who cannot fight upon tho battlefield can do is to supply 
tho moans that will onablo tho Government to givo to  our soldiers tho arms 
with which thoy can fight, to givo them tho best equipment that American 
ingenuity and skill can produco, to supply thorn with everything that will 
mako thorn effective units, not alono that thoy may have a chanco to defend 
thomsolvos and inflict all tho damage they can upon tho enemy in order 
to bring tho war to a quick conclusion, but that thoy may sell their lives 
as dearly as possible if they liavo to mako tho supreme sacrifice for liberty. 
Aro you willing to do it?  Aro you willing in this way to enlist in tho sacred 
causo o f liborty? Aro you willing to back your soldiers in tho field? Of 
courso you aro. I know it.

Wars involvo sacrifices o f property as well as o f life. While wo must 
not bo unfair to property, wliilo wo must bo scrupulously just in tho Imposi
tion o f taxation and in tho treatment o f all tho economic questions which 
gain added importance during war time, property must boar its just share 
o f tho burden. Wo must find tho most equitable possiblo basis o f  dis
tributing the new taxation in order that overy ono shall bear his just share, 
but naturally, my friends, those who liavo tho most property should pay 
tho most taxes. I do not beliovo in class legislation. I am no moro in 
favor o f  having any ono class o f  our peoplo fight this battlo for liberty than 
I am in favor o f fighting alono tho battle for all the peoplo. Liberty is just 
as essential to ovory man, woman and child in America, whether thoy own 
property or not. Tho reason that property ought to boar a larger sliaro Is 
that tho stake o f property is greater. The poor man has only his life and 
liborty to fight for, but tho rich man has his property as well as his lifo and 
liborty to fight for. W o have got to stand for tho roasonablo sacrifices of 
property that must bo mado, just as wo liavo got to  stand for the sacrifices 
o f  our gallant sons that must bo mado in order to carry this war to a right 
conclusion.

I f  this war continues for another twelve months it is probable that tho 
total amount o f  financing that tho Government will have to do to cover its 
own expenditures and to oxtend tho necessary credits to tho Allied Govern
ments will amount to $10,000,000,000. It is proposed that only 18% 
o f this colossal sum, namely $1,800,000,000, shall bo raised by now taxation. 
When ono considers the magnitude o f tills task and tho probable economic 
offects o f tho sale o f  $8,200,000,000 o f bonds within twolvo months and tho 
oxpondituro o f tho proceeds in tho purchase o f supplies in this country, it 
docs not seem prudent or wiso to provido by now taxation a less amount 
than $1,800,000.000. Such taxation will have a wholesome influence upon 
tho soundness o f our financial and business situation, which will grow moro 
and moro apparent as tho months go by . Tho country was never so able 
as now to bear tho ncccssray taxation. It can bo applied without hurt 
to business and without hardships to tho peoplo.

Thero Is always a serious danger o f hurtful inflation in war time when 
such great bond issues must bo made. A roasonablo amount o f wholesomo 
taxation, properly distributed, is tho best corrective. It is, o f  courso, 
ossontial that thero shall bo a largo and healthful expansion o f credit during 
tho period o f tho war. That will com o about inevitably from  tho great 
financial operations o f  tho Government and tho enlarged business o f  tho 
country.

But wo must not mako tho grave mistake o f imposing too llttlo taxation 
at tho outset through timidity or hesitation, or In dcforenco to tho unreason
able and solflsh complaints o f those who, in tho long run, will profit most by 
tho enhanced prosperity o f tho country. Tho worst mistako mado by the 
Federal Government at tho outbreak o f tho Civil War was its failure to 
lmposo taxation vigorously and sufficiently. This loti to a train o f evils, 
hurtful to tho credit o f  tho Government, and resulted in unnecessary sacri
fices o f  human lifo and treasure. Tho Northern peoplo woro not only 
willing but oagor to bear largo burdens o f taxation in order to strengthen 
tho Government's credit and to provido it with tho necessary funds for tho 
conduct o f  tho war. Lot us not repeat that mistako. Lot us profit by 
tiiat exporlonco. T o mo it is a sad spectacle to seo committees o f  various 
kinds coining to Washington and urging Congress that tho particular inter
est thoy roprosont be reliovcd o f taxation, or that taxation bo transferred 
largely from thorn to soinobody else loss able to boar it, whon, at tho same 
time, our gallant boys aro walking uncomplainingly to tho registration 
officors throughout tho land, signifying their willingness to die, if need bo, 
in tlioir country’s causo.

While tho Government o f tho United States has now said that it will no 
longer roly upon tho volunteer system to supply tho men who must fight 
in tho field, do you roallzo, my frionds, that wo aro relying upon the volun
teer to supply the money to onablo tho Government to equip and maintain 
our soldiers in tho field? Tlio volunteers o f money must not— as I bollove 
that thoy will not— bo less patriotic than tho men who sacrifice their lives 
for liborty. I do not want tho volunteer system for raising tho money to 
support our soldiors and sailors in this groat war for democracy and solf- 
govornmont to fall. Wo shall not f«all if overy ono does his duty, but I 
warn you that theso great things do not achievo thomsolvos.

Thoy can only bo achieved through tho combined energy, determination 
and spirit o f  tho American peoplo. It Is not enough o f an answer to tho 
challenge thrown down to us that wo subscribe grudgingly or barely two 
billion dollars or Liberty bonds. Wo must oversubscribe this loan. Our 
answer to tho military autocracies o f  tho earth must bo that tho American 
peoplo havo billions to sacrifico In tho cause o f liberty and soir-government 
throughout tho world.

Somo peoplo profess apprehension about tho future o f  buslnoss. W hy, 
gontlomon, prosperity in tho next twelve months will bo greater than it 
lias over been in our history. You cannot provi nt 16 If ?S\i tryi 

Allied Governments and our own Government havo goo to uuy no.-e ton 
h lllion dollars’ worth o f materials and supplies— products o f  your farms, 
your factories and your mines— within tho next tweivo months, if this war 
continues that long. Tho oxpondituro o f that vast sum o f money will force 
prosperity upon us whether wo want it or not. Tho only thing that could 
stop prosperity would bo tho refusal o f  tho peoplo to support tho roason
ablo moasures o f  taxation that aro needed, and to buy tho bonds o f tho

Government. Through theso*two"’ sourcos"your Government will receive 
the money to pay for tho required supplies. I f  the Government could not 
raiso tho money by taxation and by tho sale o f bonds to enable it to buy 
your products, then you would have no market, and hard times and disas
ter would result. That is the only thing that can stop prosperity. As I 
know that tho American pooplo will cheerfully bear the additional taxation 
and provido tho necessary credits, I havo no fears about continued prosperity.

Let us on tho 15th day o f Juno roll up a subscription which will be an 
unmistakable answer to tho enemies o f  our country. And on the 14th day 
o f Juno— Flag Day— let us go out and kneel reverently to that flag, the 
supremacy o f which is to-day the hope o f  civilization, that flag the very 
colors o f  which thrill our hearts and ennoble our souls, and let us pledge 
ourselves anew to liberty and democracy and self-government in tho world, 
and swear that tho flame o f liberty shall never be extinguished while there 
is a drop o f blood in the veins o f  any American freeman.

BENJAMIN STRONG SHOWS HOW INSIGNIFICANT IS 
LOSS OF INTEREST FROM PURCHASE OF LIBERTY 

BONDS.
In answering the objections of those who hesitate to invest 

in a Liberty bond because of the fear of losing the difference 
botweon tho 3 H  %  interest on the bonds and the 4 % , or 4 %
which they might otherwise realize, Benjamin Strong, in a 
statement made public on the 6th inst., said that such people 
had never really stopped to consider just how little money 
was involved. “ Your patriotism” , said M r. Strong, to those 
making this plea, “ will cost you (in tho purchaso of a S50 
bond) just a quarter each year.” M r. Strong is Chairman 
of the local Liberty Loan Committee and Govei’nor of the 
Federal Reserve Bank of New York. In his further state
ment answering criticisms regarding the interest return on 
tho Liberty bonds, he said:

While tho campaign to place the $2,000,000,000 worth of Liberty bonds 
is being carried into overy nook and corner of the United States, the state
ment has been made that in such times as these tho duty of overy man with 
a small income is to make his money go as far as possible to provide for his 
own dependents. Therefore, in certain places, tho argument has been 
raised, that the Liberty Loan, carrying with it an interest of only 3J£%, 
which is from onc-half to one per cent less than can be obtained, should be 
subscribed to solely by tho wealthy. It is declared that the rich alone can 
afford to lose the interest on their money, an amount which might help 
tho man of a small income make both ends meet.

Tho persons who make this assertion, I am sure, have never really con
sidered how littlo their Government asks of them in this crisis. It asks so 
very littlo, that even though that little were not weighed in the scales 
against patriotism and the necessity of every man supporting the United 
States in her fight for democracy, the question should not bo considered 
for a moment.

Here aro a few figures which, I am sure, will put the matter in an entirely 
different light so far as this interest on a fifty or a hundred dollar bond is 
concerned. Say a man has fifty dollars, which has been drawing its 4% 
year in and year out; that is, ho has been getting $2 each year; his money is 
fairly safo, it has been working for him, but has not necessarily represented 
a single patriotic thought on his part. Now, tho samo man takes this fifty 
dollars and invests it in a fifty dollar Liberty bond, lie is, first of all, 
getting actively behind tho Government and is just as surely doing his share 
as tho unmarried, younger man, who is facing tho enemy from the trenches 
or tho decks of a warship. lie is losing by the transaction, in terms of 
money, just 25 cents a year, approximately 2 cents a month.

This is a fact. The Liberty bonds will each bear interest at 3 }A % . 
giving the holder of the smallest of them tho fifty dollar one, an income of 
$1 75 a year.

Nor is this all. The Liberty bonds aro exempt from all sorts of Federal, 
State and local taxation, except in tho case of inheritance taxes. And if. 
during tho courso of tho war, the Government should find it necessary to 
borrow any money at a higher rate, then these first bonds can bo turned in, 
dollar for dollar, for bonds bearing tho higher rate of interest.

Tho Liberty bonds aro declared by every banker in the country to be as 
good as gold. Thoy are better than cash in your pocket becauso they are 
earning interest all tho time. They aro issued for tho noblest purposo to 
which monoy could possibly be put, the support of tho American Govern
ment in living up to American ideals. Tho interest, which is tho very 
smallest item in tho situation, is sufficient to keep tho American who sub
scribed from losing any but a fraction of his Income, a quarter a year for 
each fifty dollar bond purchased for his country's cause.

SECRETARY MCADOO URGES CONTINUANCE OF 
LIBERTY LOAN CAMPAIGN WITH UTMOST VIGOR.

A statement, in which he urged the continuance ‘with the 
utmost vigor,” of tho Liberty Loan campaign, was issued by 
Secrotary of the Treasury McAdoo on June 5. M r. McAdoo 
pointed out that it was not intended that tho tentative allot
ment of tho bonds among the Federal Reserve districts and 
various cities announced some time ago, should bo considered 
as representing maximum requirements. “ Whether they 
havo roached tho tentative allotment or not,” he said, “ it is 
imperative that tho loan shall be largely oversubscribed, and 
this cannot be accomplished unless the intensive campaign 
for bond subscriptions is continued with the utmost earnest- 
noss and enthusiasm.” His statement follows:

I regret to find that there is a disposition to stop the campaign for further 
subscriptions after a city has reached the tentative allotment. It is most 
Important that there shall be no cessation o f  tho work, even in those cities 
which havo already responded so prom ptly and patriotically.

A tentative allotment o f  Liberty bonds to be subscribed by Federal Re
serve districts and various cities throughout the United States was pub
lished a short time ago. It was not intended that these amounts should be 
considered as all that tho Federal Reserve districts and cities in question 
should subscribe. It was merely an indication as to how the loan could be 
distributed if overy district and every city mentioned subscribed the full 
amount indicated.

I earnestly hope that the work will be continued everywhere with tho 
utmost vigor until the subscription closes on June 15. Whether a Federal
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Reserve district or city  has reached the tentative allotment or not, it is 
mperative that tho loan shall be largely oversubscribed, and this cannot bo 
accomplished unless the intensive campaign for bond subscriptions is con
tinued with tho utmost earnestness and enthusiasm. The results thus far 
are immensely gratifying, and if  there is no letup in the work success is 
certain. __________________________________

GOVERNOR WHITMAN’S APPEAL TO PUBLIC IN 
LIBERTY LOAN CAMPAIGN.

Governor Whitman on Juno 5 (registration day for men 
eligible for conscription draft) made the following statement 
in which he appealed to the public, now that one of the pri
mary duties of tho war had been fulfilled, to supplement the 
draft with generous subscription to the Liberty Loan:

The young men o f the country have come forward loyally and accopted 
tho opportunity to serve the causo o f liberty on the battle fronts o f  Europe. 
The Government will now proceed to make selections from this vast en
rollment and in the course o f a few months a small percentage will bo 
chosen. In tho meantime we must raise tho money to equip thoso men 
and send them abroad. This cannot be done unless tho Liberty Loan is 
generously subscribed. Only ton days more remain in which to tako thos 
bonds. W o cannot wait until our soldiers go abroad before providing tho 
money to support them. W e are at war and our first duty is in connection 
with this Liberty Loan. Every man and woman in this Stato should got 
behind it immediately and go to tho banks or trust companies and subscribe 
for as many bonds as they can possibly tako. It is impossible to over
emphasize tho disgraco in the eyes o'f the world and the injury to the cause 
which would attend upon a failure upon our part to do generously and with 
enthusiasm tho first thing wo [have been asked actually to do in this world 
war. _________________ _______________

SAFEGUARDING SMALL HOLDERS OF LIBERTY LOAN 
BONDS.

For the benefit of purchasers of Liberty bonds who have 
no safe deposit boxes or bank connections, the Liberty Loan 
Committee announces:

1. The New York Stato Safe Deposit Association has recommended to 
all its members that they take custody o f one $50 bond or one $100 bond 
for anyono without charge.

2. The savings banks, under authorization o f tho Banking Department, 
are enabled to receive subscriptions to be paid for out o f  future savings 
rather than with money withdrawn from the banks, tho savings banks 
making provision for weekly payments and in tho meantime taking caro 
o f  the bonds and adjusting the question o f interest when final payment is 
made.

3. The Clearing IIouso Association and tho Liberty Loan Committee 
have recommended to all banks and trust companies that they take custody 
for anyone o f  Liberty bonds without charge in amounts up to $1,000.

Y ou buy your bond. Tho banks, trust companies and safe deposit com 
panies will do the rest.

EFFORTS OF NEW YORK SAVINGS AND LOAN ASSO
CIATIONS TO PROMOTE LIBERTY LOAN.

In pointing out that the savings and loan associations of 
New York State, whose resources aggregate about $80,
000,000, are taking an active part in the efforts boing made 
to make the Liberty Bond issue a success. A  statement 
issued by the Banking Department at Albany this week said:

W ith tho co-operation o f State Superintendent o f  Banks, Eugcno Lamb 
Richards, tho savings and loan associations succeeded in having tho Legis
lature pass and tho Governor sign a bill which permits these associations 
to participate in tho Liberty Loan and other bonds, to  be issued by tho 
United States Government. This new law authorizes savings and loan 
associations o f  tho Stato to issue ‘ ‘National Defenso Savings Shares”  hav
ing a matured valuo o f $100 each. This law provides that all monoys 
received upon this class o f shares shall bo Invested by tho savings and loan 
associations receiving them in United States bonds or other obligations, 
and tho incomo from tho bonds distributed among tho holders o f  this par
ticular class o f  shares.

Tho Now York State and Metropolitan Leagues o f Savings and Loan 
Associations aro conducting, with pronounced success, an active cam
paign to induco the savings and loan associations throughout tho State to 
participate to their fullest extent in tho flotation o f tho Liberty Bond issuo. 
W ith this end in view tho officers o f tho Stato and Metropolitan Leagues 
have sent a circular lotter to tho local associations calling their attention 
to tho enactment o f tho now law and pointing out that it is thoir patriotic 
duty to co-operate with tho National Government in floating this new 
bond issuo. Among other things, tho letter says:

The Committeo, appointed by tho Presidents o f  tho State and M etropoli
tan Leagues o f Savings and Loan Associations, invites attention to tho 
important fact that tho bill authorizing tho issuo o f National Defenso 
shares by these associations has become a law, so that every association 
in the Stato is now in possession o f tho authority and tho opportunity to 
join in the patriotic service o f  selling to their members United States 
Government bonds o f  tho Liberty Loan o f 1917.

Tho Committeo suggests that each association, without delay, subscribe 
through its local bank or directly for such amount o f  tho Liberty Loan in 
$50 and $100 bond denominations as the officers o f  tiie association think 
they can dispose o f to their membership or otherwise. A number o f asso
ciations o f  the Metropolitan District aro already engaged in this work, and 
a form o f subscription blank has been prepared, a copy o f  which accom 
panies this circular, which it is suggested is available for tho uso o f  a llo f 
the associations o f tho State.

Upon applications to tho Secretary o f  the State League, M r. M cEwan, 
tho Committeo will supply application blanks in such quantities as m ay bo 
needed by each association.

The Committeo strongly urges co-operation with the Government and 
with our Leagues in this patriotic service as we have no doubt that the 
membership o f  your association will be glad to respond when thoy discover 
how simple and easy it is to buy a Liberty Loan Bond.

Tho conditions, as outlined by the State and Metropolitan Leagues, 
follow :

Tho paid up value o f each National Defenso share is $100. Payments 
may be mado in such amounts and at such times during theassociation’s 
offico hours as may suit the subscriber: but it is understood that tho sub
scriber will pay ui> his subscription as soon as practicable, and at latest 
within ono year from June 15 1917. For each $100 accumulated by him 
in this way tho association will give him United States Government bonds 
o f  the Liberty Loan o f 1917, bearing interest at the rato o f  3 H %  per an
num calculated from tho dato when tho subscription is com pleted. Tho 
association will allow interest upon partial payments (upon monthly bal
ances) at tho samo rate (S'A % ) as tho interest paid by the Government 
upon tho bonds. But interest will not bo allowed on balances o f  less than

10. Tho subscriber who fails within ono year to com pleto his subscription 
will bo entitled to receive a $50 Liberty Loan bond if his payments equal 
tho price thereof, and to withdraw all balances to the credit o f  his sub
scription, with tho interest credited as aforesaid without deduction, in 
accordance with law.

FRANK C. MORTIMER ON “OUR WAR BONDS AND 
THE PEOPLE’S PURSE.”

Declaring that with the entranco of tho United States into 
the war comes an epoch of mobilization, Frank C. Mortimer, 
Pacific Coast representative of tho National City Bank of 
New York, in an address before the Oregon Bankers’ Associa
tion at Marshfield (Ore.) yesterday (June 8) declared that 
“ our marshalling of strength must bo complete. It must,”  
he said,“ bo thorough and decisive. Through deliberate and 
systematic planning, through skillful organization, wo must 
bring to bear tho power of our money and our men.” “ In 
every quarter,”  he continued, “ wo must conserve and organize 
our strongth. N ot only in our army and our navy; as well 
in agriculture, in our mills and factories, wo must organize, 
wo must have drill and discipline, in ordor to attain our 
maximum efficiency. The vital activities of our industrial, 
business, and commercial lifo must go on with redoubled 
vigor, and all of this involves finance and at tho contro stand 
the banks. Our country, with its vast wealth and resources, 
has the potential strength to win tho battle for democracy. 
This strength must be transmuted into action through the 
medium furnished by well-organized and public-spirited 
finance.” Pointing out that tho most important step in our 
financial mobilization is the Liberty Loan, M r. Mortimer 
said in part:

It is well named, because this issue o f two billions o f  dollars represents 
a definite blow struck for dem ocracy. This sum seems vast, and yet wo 
must remember that it is in keeping with tho universal nature o f  the causo 
for which wo are contending and with tho vast scalo o f  operations upon which 
tho present war is being conducted. W o must remember, too, that it is a 
means o f distributing over a period o f timo a part o f  tho cost o f the war and 
placing upon the next generation a just portion o f the burden which they 
should gladly bear in view o f tho presont generation’s service in bombating 
forces most inimical to peace and civilization. Compared with tho issues 
of national bonds by Great Britain, whoso people subscribed fivo billion 
dollars to a war loan in February, and tho German Government, which last 
October offered its fifth war loan, to which subscriptions amounted to over 
two and a half billions, and its sixth loan, just closed, with subscriptions 
reported at over three billion dollars, this present Issuo in tho United States, 
so great in population and so unlimited in resources, represents a relatively 
moderato tax upon our strength.

And indeed this issuance o f bonds constitutes a benefit rather than a 
burden. They represent a safe and securo investment, backed by tho 
entire credit o f  the Government o f tho United States. And through tho 
purchase o f these bonds, in rendering available for war purposes these two 
billion dollars, wo shall at this particular time bo furnishing indispcnsablo 
aid in tho war to which wo aro com m itted. For this will bo tho means of 
furnishing supplies to the soldiers o f thoso nations allied with us andalready 
ou the battlefields o f Europe contending for tho principles that brought us 
into tho war, and it will also bo the means o f stimulating in this country tho 
production which is necessary to support the forces which wo oursolves must 
marshal in order, with strength and decisiveness, to bear tho brunt o f  
b a t t l e . ______________________________ __

J O H N  E. GARDIN ON “LIBERTY BONDS FOR TIIE 
BUSINESS WOMAN.”

“ Liberty Bonds for the Business W om an” was tho title 
under which John E . Gardin, Vice-President of thoNational 
City Bank of New York, delivered an address in Newark 

yesterday (tho 8th inst.) under tho auspices of tho Contempor
ary Club. “ It is to the women of this country of ours,”  
said M r. Gardin, “ that wo havo to look for tho support of 
the firing lino, whether it is tho surrender of that which she 
holds dearest to her heart, or whether it is material assistance; 
and realizing this to tho fullest oxtent your country is now 
appealing to you in its hour of need for support which you 
will not fail to give.”  “ Distant many thousand miles from 
the scene of action, he continued, we havo been lulled into 
a false sense of security and fully entertain tho opinion that 
the horrors of war will not approach our shores.” He 
added:

There never was a greater mistake, and if wo continuo to maintain this 
attitude o f lethargy we some day will havo a rudo awakoning, and our fate 
will bo that o f Belgium, whero thoy havo driven tho men into slavery and 
tho womon into something that is a thousand times worso:; it will bo that 
o f Northern Franco, where devastation and ruthlessness havo boon want
only inflicted. Let Rumania and Armenia tell tho tale and then ponder 
whether such conditions would be to your liking.

Our foe knows no honor nor humanity, and considers tho most sacred 
obligations as mere scraps o f papor. Ho wages war upon innocent women 
and children and tho press gloats over tho success o f tho Zeppelins in 
murdering non-combatants. Contrast tho attitude o f our allies who con 
sider themselves in honor bound to rofrain from retaliating in kind. Thoir 
aerial equipment is far superior to that o f  tho Gorman army and a fow hours 
would taken them ovor somo o f tho most populous cities o f  Germany whero 
reprisals could bo had that would stagger tho imagination. Thank God 
our friends havo succeeded in resisting tho temptation.

W o Americans will also make war only in an honorable manner, but 
nevertheless it must bo war to tho hilt if wo desire to maintain our freedom 
and tho sanctity o f our homes.

This war is being waged for tho liberty o f tho world; it is being waged 
for freedom o f thought; for tho liberation o f tho enslaved peoplo o f Belgium, 
Northern France, Rumania, who were too weak to offer effectivo resistance
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to the incursions of the Hun. It is being waged for the purpose of demon
strating that right and justico is above all else tho lode star of civilization. 
It is being waged to protect the principle that governments can only exist 
with tho consent of tho governed.

Tho dobt of this country is a mere bagatelle, maintained principally for 
economic reasons and could havo beon wiped out long ago, had it boon 
deemed wiso to do so. Tho burden of responsibility upon tho citizens 
amounted only to $10 per capita—truly a neegligiblo figure for a nation 
Inherently so powerful and largo.

The proposed debt or ono ten time Its size imposes no undue burden upon 
tho peoplo and oven If it did, it would bo cheerfully borne particularly if 
wo keep In view tho object that we are seeking to attain.

This Liberty Loan will give everyone a closer relation to our Government 
it will teach us thrift as well as many other things in which wo are now sadly 
deficient. It is a mortgage upon our future savings and many a person will 
later on be thankful that the opportunity has been given to us to provide 
for a rainy day.

This war can only bo won with the power of the peoplo and all must come 
forward to do their bit. If you cannot take $10,000, you can take $10 and 
many times $10 will ultimately mako $10,000.

Tho principal as well as tho interest Is guaranteed by yourself and what 
better security could you expect— or could you want ?

S U B S C R I P T I O N S  T O T H E  L I B E R T Y  L O A N .

A  mass meeting in the interest of the Liberty Loan was 
held on tho Stock Exchange floor yesterday afternoon at 
3:45 p. m. It was the first time since the erection of the 
prosont building that the floor has been thrown open to tho 
public. Honry G . S. Noble, President of the Exchange, 
presided, and tho 7th Regiment Band played patriotic airs. 
Frank A . Vanderlip, President of the National City Bank; 
Dwight W . Morrow, of J. P . Morgan & C o., and Police Com
missioner Arthur Woods, were the speakers.

The mombers of the New York Stock Exchange announce 
in an advertisement on another pago to-day that a largo 
majority of tho New York Stock Exchange houses have 
adopted a partial payment plan which will make it possible 
for any individual to invest his savings in the Liberty Loan of 
1917. The members of the Exchange unreservedly place 
themselves at the service of the Government to provide 
dollars as well as mon and appeal to every American to help 
mako tho Liberty Loan subscription worthy of tho nation. 
Tho Exchange urges everyone as a matter of patriotism, 
self interest and self preservation to subscribe as generously as 
thoy can to this loan and says that to assure the success of 
the Liberty Loan, every individual must do his part. Tho 
appeal is signed by the Liberty Loan Sub-Committee of the 
New York Stock Exchange houses, and it is heartily approved 
and endorsod by tho Governing Committee over its Presi
dent’s signature. Detailed information will be furnished by 
applying to any member of tho Now York Stock Exchange, 
all the firms will place all their facilities at the disposal of 
subscribers without charge, no matter how small or’ largo 
the subscription may be.

On Thursday half a ton of Liberty Loan literature was 
dropped upon New York from the Battery to the Bronx by 
aviators in ton huge biplanos used by tho Government in 
aviation instruction. Tho sheets thrown down were stamped 
across tho face:

This was dropped by a U. S. Government Aviator. It might have been 
a German bomb. To avoid bombs buy bonds.

At a patriotic meeting of tho Associated Advertising Clubs 
in St. Louis on June 6, it is stated that 429 pages of free 
advertising spaco in tho newspapers was subscribed by the 
convention to help sell Liberty bonds and to raise $100,000,
000 for the Red Cross.

Through an arrangement made by tho Chicago & North 
Western R y. Co. with tho Merchants Loan & Trust Co. of 
Chicago, tho 60,000 employees of the North Western system 
are being given an opportunity to subscribe to the Liberty 
Loan on the installment plan. Under supervision of this 
plan, tho men aro given until N ov. 1917 to pay for the bonds; 
one-seventh of tho cost of tho bonds being applied for being 
deducted from tho salary of the employeo in each month 
from now until Novembor. Every employee and official 
in tho Now York offico of tho Chicago & Northwestern Ry. 
Co. has made application for bonds.

It was announced yesterday that tho firm of J. P . Morgan 
& Co. has subscribed $50,000,000 to tho Liberty Loan. Of 
this amount Drexol & Co. of Philadelphia, it is said, con
tributed $10,000,000. Among other announcements of the 
week aro a subscription of $32,000,000 by tho Bankers Trust 
Co. of this city; $38,000,000 by the National Bank of Com- 
morco in Now York, for itself and customers (this includos 
$10,000,000 previously reported); $26,000,000 by tho Central I

Trust Co.; $12,000,000 by tho National Park Bank; $10,000,
000 by the Corn Exchange Bank, the Bank of the Manhattan 
Co., N . B . A ., and the New York Trust C o.; in the latter 
case one-half of tho amount was taken on the company’s 
own account; $5,000,000 by E . I . du Pont de Nemours 
& C o., Henry Ford, Ex-United States Senator W . A . Clark, 
the Atchison Topeka & Santa Fe R y. and the General 
Electric Co.; $4,000,000 by Hornblower & Weeks; $3,000,000  
subscribed by the Second National Bank of Boston, the 
Citizens National Bank of New York, Charles M . Schwab 
and the Marshall Field Estate; $2,500,000 by the Fourth 
Atlantic National Bank of Boston, Montgomery, Clothier & 
Tyler and the Midvale Steel & Ordnance Co.; $2,400,000 by 
the National Union Bank of Boston; $2,250,000 by the 
Metropolitan Life Insurance C o.; $2,000,000 by M rs. Russel 
Sage and Vincent Astor; $1,845,000 applied for by Moore & 
Schley; $1,500,000 by the Industrial Trust Co. of Providence, 
R . I ., Lehman Bros., Stanley] Field, J. S. Bache & Co. and 
American Metals C o., Ltd.; $1,250,000 by the St. Louis Mer
chants’ Exchange; a similar amount by the employees of the 
Ford Motor C o.; $1,000,000 by the Ray Consolidated Copper 
C o., Chino Copper Co., Nevada Consolidated Copper C o., 
Atlantic Gulf & West Indies SS. C o., United States Rubber 
C o., Gaston, Williams & Wigmore, Halle & Stieglitz, Sears, 
Roebuck & Co. Levy Mayer, P . Lorillard & Co.,Interborough 
Rapid Transit C o., International Nickel C o., Robert Walton 
Goelet, Johnson & Higgins, Kennecott Copper Corp., W m . 
A . Read & C o., F . S. Smithers & C o., Harry Payne Whitney, 
August Belmont & C o., Henry Evans, President of the 
Continental Life Insurance C o., G . H . Sanford, Mackay 
Companies, Studebaker Corp., Copper Range Consolidated, 
Thomas F . Ryan, and Clark, Dodge & Co.

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

It was made known on the 2d inst. that the Liberty Loan 
Committee had approved the following form of agreement, 
which will permit banks to re-hypothecate Government 
bonds pledged with the banks to secure notes of customers 
as collateral for Government deposits:

It is hereby agreed that th e _____________________ bank shall have the
right to transfer and re-hypothccatc tho collateral security named herein. 
together with any collateral added to or substituted for the same, to the 
Government of the United States, or to the Federal Reservo Bank of New 
York as fiscal agent of the United States, as security for deposits received 
or to bo received by the said bank from the United States or from the 
Federal Reserve Bank of New York.

The Committee also agreed that it should impress upon 
each officer and employee engaged in handling subscriptions 
that the information contained in the subscription blanks and 
lists is of tho most confidential character, and that no use 
of the information thus acquired by copies of lists or other
wise should be made, except in the line of duty as fiscal agents 
for the Government.

The Liberty Loan Committee of tho local Federal Reserve 
District under date of June 1 announced that banks and trust 
companies in the district as well as the press will be notified 
that persons desiring to use the short-term certificates of 
indebtedness in payment for the Liberty Loan bonds must 
make a formal subscription to the bonds, as the certificates 
of indebtedness are not directly convertible into the bonds 
except in payment of formal subscriptions. It is pointed out 
that this refers to the short-term certificate of indebtedness 
issued by the Treasury Department, and not to the $10 cer
tificates issued to facilitate the purchase of Liberty Loan 
bonds.

U R G I N G  A C C E P T A N C E  O F  P U B L I C  U T I L I T Y  I S S U E S  
A S  C O L L A T E R A L  F O R  G O V E R N M E N T  D E P O S I T S .  
The failure of tho Treasury Department to provide for the 

acceptance of publio utility issues as collateral to secure 
Government deposits, has resulted in the lodging of a protest 
with Secretary of tho Treasury McAdoo by W . E . Stanley, 
one pf tho Western Managers at Chicago of E . W . Clark & 
Co. In M r. Stanley’s view, there is no reason why the better 
class of these issues should not be accepted as security for 
Government deposits in just the same manner as the better 
class of railroad bonds are acceptable; he urges that the 
matter be given consideration, and if necessary, that a special 
ruling in favor of public utility issues bo made. W e quote 
his letter to M r. McAdoo below:

Chicago, June 4 1917.
Hon. W . 0 .McAdoo, Secretary o f the Treasury, Washington, D . C.

Dear Sir.— I wish to mako a protest in behalf of high grade public utility 
issuos, which havo not been included as acceptable collateral in tho circular 
Issued by your department under dato of May 29 1917, entitled "Liberty 
Loan; doposits of Government funds In connoctiqji with tho Liberty Loan.”
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National banks, savings banks and trust companies are holdors o f  many 
millions o f public utility issues, and thoro is no roason why tho hotter class 
o f these issuos should not bo accepted as socurity for Government doposits 
In just the same manner as the bottor class railroad bonds aro acceptable.

Tho records o f public utility bonds, both for stability in earnings and 
stability in prico, have provon their merit over a period o f yoars and it does 
not seem fair either to tho institutions owning these bonds or to the com 
panies Issuing thorn that they should not bo accepted under any classifi
cation as collateral for United States Government deposits.

Especially is it unfair when you accopt railroad bonds which aro a direct 
mortgage (by that I tako it to be a first mortgage) providing they aro not 
selling at a market price to yield more than 5 M% -  It is m y humblo 
opinion that any first mortgage railroad bond selling to-day to not 5 }4%  
would not comparo favorably with even the second grade public utility 
issuos, and further, a first mortgago railroad bond selling at a prico to  not 
5 )4 % , is on tho face o f  it, unsuitable for general investment purposes, and 
should not qualify the bond to become acceptable security for Government 
deposits.

It  does not soem fair, in fact it is not fair, that high grado public utility 
bonds bo left out o f your classification for security acceptable as collateral 
to secure Government doposits. M ay I ask, therefore, that your Depart
ment givo this matter furthor consideration and if nocessary mako a special 
ruling and a classification in favor o f public utility issues.

Very truly yours,
W . E . STA N LE Y.

SUBSCRIPTIONS TO LIBERTY LOAN OF BANKS OUT
SIDE NEW YORK CITY.

On June 1 Governor Strong of tho Federal Reserve Bank 
of Now York announced that in response to requests from 
banks outside New York City, lists of the amount of sub
scriptions of such banks would be prepared for use primarily 
by district and local committees, subject to tho discretion 
of the Liberty Loan Committee, as to tho use to bo made of 
the same. W e givo the circular below:

Circular N o. 69.
FE D E R A L  RESERVE B A N K  OF N EW  Y O R K .

Neio York, June lsl 1917.
To the Cashier:

Sir.— Having received requests from many banks outsklo o f  New York 
C ity for Information as to tho amounts o f subscriptions to Liberty Loan 
bonds received from other cities and towns in their neighborhood wo havo 
arranged to prepare a list showing:

(a) Tho sum which each city or town is expected to furnish, based on its 
bank resources and their relation to the aggregate subscriptions expected 
from this District, and

(b) Tho amount o f  subscriptions received from each city  or town out- 
sido o f  New York City.

Such lists will bo prepared from time to time primarily for use, in wliolo 
or in part, by district and local committees subject to tho discretion o f tho 
Liberty Loan Committeo, as to tho use to bo made of, or publicity to  bo 
given to, the figures propared.

Tho first list will include all actual subscriptions reported to tho Liberty 
Loan Committeo, Room  518, Equitable Building, New York C ity, up to 
and including tho morning mail o f M onday, June 4th. This will givo you 
an opportunity to report your subscriptions already received in case you 
havo not already done so.

Respectfully yours,
BEN JA M IN  STRO NG , 

________________________ Governor.

NEW YORK RESERVE BANK ANNOUNCES 3 ^ %  RATE 
FOR PAPER USED IN PURCHASE OF LIBERTY BONDS.

Concerning tho establishment by it two weeks ago of a 
special rediscount rate of 3J^%  for paper given for the pur
pose of purchasing Liberty Loan bonds, the New York 
Federal Reserve Bank issued the following circular. It is 
pointed out that while the desirability of having this special 
rate remain stable is fully recognized, its establishment at 
tho present time and under existing conditions, should not 
bo taken as an indication that it will remain unchanged if 
circumstances require a different course.

Circular N o. 64.
F E D E RA L RESERVE B AN K  OF N E W  Y O R K .

New York, M ay 22 1917.
To the Cashier:

Sir.— This bank has to-day established a special rate o f rediscount o f 
3 y i%  lor paper given for tho purpose o f  purchasing Liberty Loan bonds 
o f  the Government about to bo issued, such paper having a maturity o f 
not exceeding ninety days. This special rato will only apply to tho re
discount o f paper which has been secured by a pledgo from tho customer 
to tho member bank o f United States bonds or interim recoipts therefor 
or United States certificates o f  indebtedness.

It is clearly desirable that the coming issue o f bonds should bo absorbed 
by tho ultimate investor as rapidly as possible, and It will, therefore, bo 
tho policy o f  this bank to aid its member banks freely, If desired, in order 
that they in turn may givo their customers every facility for purchasing 
tho bonds, permitting them, if nocessary, to take a reasonable tirno to make 
compiote payment therefor.

While tho desirability o f  having this special rato remain stablo is fully 
rccognizod, its establishment at tho present timo and under existing con
ditions should not bo taken as an indication that it will remain unchanged 

I f  circumstances require a different courso.
Advances to membor banks may also bo mado by this bank for periods 

o f  ndt exceeding fifteen days, upon notes o f  member banks secured by such 
Government obligations.

The rates o f discount o f  this bank, effective from this date until further 
notice aro, therefore, as follows:

For notes, drafts and bills o f  exchange, including promissory notes se
cured by collateral consisting o f  oliglble paper or bonds, notes and cer
tificates o f  indebtedness o f  tho United States, having a maturity at time 
o f discount o f  not more than 15 days, 3% .

For notes, drafts and bills o f  oxchange, having a maturity at time o f dis
count o f more than 15 days and not more than 90 days, 4% .

For agricultural paper having a maturity at timo o f discount o f moro 
than 90 days and not mora than six months, 5% .

Special Rates.
For notes, drafts and bills o f exchange issued or drawn for tho purpose 

o f buying or carrying bonds, notes or certificates o f  indebtedness of the 
United States, having a maturity at time o f discount o f  not moro than 
90 days, 3 H % -

For trade acceptances having a maturity at timo o f discount o f not more 
than 90 days, 3 H % .

Respectfully,
R . II. T R E M A N ,

Deputy Governor.

NEW YORK RESERVE BANK SUBMITS APPLICATION 
FORMS FOR DESIGNATION A S  DEPOSITARY FOR 

LIBERTY LOAN FUNDS.
A circular dealing with the application of banks for desig

nation as depositary of funds in connection with the Liberty 
loan has been issued as follows by the Federal Reserve Bank 
of New York:

Circular N o. 68.
F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .

. New York, May 31 1917.
To the Cashier:

Sir.— In connection with the Treasury Department Circular N o. 81 
(Liberty Loan Circular N o. 3) o f  which tho Department has sent you a 
copy, your special attention is called to tho following:

(1) Enclosed horewitli is a form upon which you may mako application 
for designation as depositary o f funds in connection with tho Liberty Loan; 
and upon which you should answer questions (a), (b), and (c), it being 
understood that your answers aro approximate.

(2) Lists o f bonds or commercial paper to bo offered as socurity for such 
deposits should bo typewritten on paper o f tho usual letter sizo (about 
834” x l l ” ). Carbon copies may bo used provided they aro legiblo. Each 
list should contain tho namo o f the bank and tho signature o f an officer.

(3) Four copies o f tho application and four copies o f  tho list o f  securities 
should be furnished.

(4) Bonds should bo listed alphabetically in sufficient dotail to set forth 
clearly tho exact issuo. The full namo, rato and maturity o f tho bonds 
should be stated,

(5) Commercial paper should bo listed in tho order o f  maturity, giving 
tho name and address o f  tho maker and indorsor and tho maturity o f the 
paper.

(6) You will bo advised later concerning custody o f those o f  your securi
ties which aro approved as security for United States doposits.

(7) Please forward your application and list o f securities as soon as 
possible to  Federal Reservo Bank o f Now York, Government Deposit 
Department, 50 Wall Street, New York City.

Respectfully yours,
B EN JAM IN  STRO N G ,

Governor.
Tho following is the form roforred to abovo:

Form A — Liberty Loan.
To the Secretary o f the Treasury, Washington, D. C.: ■

Sir.— I am directed by tho Board o f Directors of the---------------------------- o f
_________________ ■___to stato that said bank (or trust company) will have
payments to mako on subscriptions mado by and through it for bonds o f 
the Liberty Loan and to request you to designate it as a Government de
positary under authority o f tho Act approved April 24 1917, and pursuant 
to Treasury Department Circular N o. 79, dated M ay 16 1917, and Treas
ury Department Circular N o. 81, dated M ay 29, 1917.

The board o f directors o f  said_____________________has authorized tho
deposit and pledge o f tho securities described in tho attached list as collateral 
security for any deposit mado pursuant to this application.

....... ..............................o f .......... ...............
by ..................................................................

(Titlo) .....................................................
(a) Tho amount o f bonds o f tho Liberty Loan subscribed for by or

through such bank or trust company will bo 8______________
(b) Tho amount o f payments to bo mado by such bank or trust com 

pany on such subscriptions on or before Juno 28 will b o $ --------------------- -
(c) Tho amount o f  such payments to bo mado in cash is $ ---------------------

and tho amount o f such paymonts to bo mado in Treasury certificates of 
indebtedness is S______________

GOVERNOR STRONG AGAIN TAKES UP DUTIES AT 
NEW YORK RESERVE BANK.

Governor Benjamin Strong of the Federal Reserve Bank of 
Now York has again taken up his duties at tho Bank. Gov. 
Strong was away on a year’s loavo of absence on account 
of ill health. A  few weoks ago (as notod in our issuo of M ay  
19) upon the arrival in this country of Lord Cunliffe, Gover
nor of the Bank of England, M r. Strong unexpectedly re
turned to his desk. While hero ho took activo part in tho 
conferences dealing with tho floating of tho Liberty Loan 
and was mado Chairman of tho General Liborty Loan Com
mittee for the Now York Foderal Rosorvo District. He 
returned to the West to continuo his rospite a short while 
longer, but has now completed his vacation.

SUMMARY OF REGULATIONS RELATING TO PAPER 
ELIGIBLE FOR REDISCOUNT BY RESERVE BANKS. 

Tho Federal Reservo Bank of Now York has this week mado 
public several circulars, one of which summarizes tho regula
tions of the Federal lteservo Board relating to paper eligiblo 
for rediscount with or purcliaso by Federal Reserve banks. 
Wo reprint tho circular herewith:

Tho regulations o f tho Federal Reserve Board mako tho following defini
tion o f paper eligiblo for rediscount with Fodoral Rescrvo banks:

“ A bill the proceeds o f which havo beon used or aro to bo used in produc
ing, purchasing, carrying or marketing goods in ono or moro o f tho stops of 
tho process o f production, manufacturing and distribution.”

Any note, draft or bill o f exchango Is eligible if:
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(а ) I t  h a s  a  m a t u r it y  a t  th e  t im e  i t  is  o f fo r o d  as s e c u r it y  f o r  d e p o s it s  o f  

n o t  m o r e  th a n  9 0  d a y s ,  e x c lu s iv e  o f  d a y s  o f  g r a c e ; b u t  i f  d r a w n  o r  is su e d  
fo r  a g r icu ltu ra l  p u r p o s e s , o r  b a s e d  o n  l iv e  s t o c k ,  i t  m a y  h a v o  a  m a t u r it y  
a t  th e  t im e  it  is o f fe r e d  as s e c u r it y  fo r  d e p o s it s  o f  n o t  m o r e  th a n  s ix  m o n t h s , 
e x c lu s iv e  o f  d a y s  o f  g r a c e .

(б ) I t  a ro se  o u t  o f  a c tu a l c o m m e r c ia l  t r a n s a c t io n s ; t h a t  is , i t  m u s t  b o  a  
n o t e ,  d r a f t  o r  b ill  o f  e x c h a n g e  w h ic h  h a s  b o o n  is su e d  o r  d r a w n  f o r  a g r ic u l 
tu r a l , in d u str ia l o r  c o m m e r c ia l  p u r p o s e s , o r  th e  p r o c e e d s  o f  w h ic h  h a v e  
b e e n , o r  a ro  t o  b e ,  u s e d  f o r  s u c h  p u r p o s e s ; b u t  i t  m u s t  n o t  b e  a  n o t e ,  d r a f t  
o r  b ill  o f  e x c h a n g e , th e  p r o c e e d s  o f  w h ic h  h a v o  b e e n  u s e d  f o r  p e r m a n e n t  
o r  f ix e d  in v e s tm e n ts  o f  a n y  k in d , s u c h  a s  la n d , b u ild in g s  o r  m a c h in e r y .  
I t  m a y ,  h o w e v e r ,  b o  s e c u r e d  b y  a  p le d g e  o f  g o o d s  o r  c o l la t e r a l ,  p r o v id e d  it  
is  o th e r w is e  e l ig ib le .

(c) I t  w a s  n o t  issu e d  fo r  c a r r y in g  o r  t r a d in g  in  s t o c k s ,  b o n d s  o r  o th e r  
in v e s tm e n t  se c u r it ie s , e x c o p t  b o n d s  a n d  n o te s  o f  th e  G o v e r n m e n t  o f  th e  
U n it e d  S ta te s .

(d ) T h o  a g g r e g a te  o f  n o te s ,  d r a fts  a n d  b ills  b e a r in g  t h e  s ig n a tu re  o r  in 
d o r s e m e n t  o f  a n y  o n e  b o r r o w e r ,  w h e th e r  a  p o r s o n , c o m p a n y ,  f ir m  o r  c o r p o r 
a t io n ,  o f fe r e d  b y  a n y  o n o  b a n k  d o e s  n o t  e x c e e d  1 0 %  o f  t h o  u n im p a ir e d  
c a p it a l  a n d  su rp lu s  o f  s u ch  b a n k ; b u t  th is  r e s t r ic t io n  sh a ll n o t  a p p ly  t o  b ills  
o f  o x c lia n g o  d ra w n  in  g o o d  fa it h  a g a in s t  a c t u a l ly  e x is t in g  v a lu o e .

I n t h o c a s o o f a n o t o m a d o b y a p e r s o n ,  c o m p a n y ,  f ir m  o r  c o r p o r a t io n  e n 
g a g e d  in  c o m m e r c ia l ,  in d u s tr ia l o r  a g r icu ltu ra l  p u r s u it s , th e  e l ig ib i l i t y  m a y  
b e  d e te r m in e d  f r o m  th o  fin a n c ia l  s ta te m e n t  o f  c o n d i t io n  fu r n is h e d . I f  th o  
s ta te m e n t  sh o w s  a  r e a so n a b le  e x ce ss  o f  q u ic k  a ssets  o v e r  c u r r e n t  l ia b il i t ie s , it  
is s u f f ic ie n t  e v id e n c o  t h a t  its  p r o c e e d s  h a v o  b e e n  u se d  in  th e  m a n n e r  d e 
s c r ib e d , a n d  n o t  fo r  la n d , b u ild in g s , o r  m a c h in e r y ,  a n d  th e  n o t e  is e l ig ib le . 
I f  th o  s ta te m e n t  o f  c o n d it io n  d o e s  n o t  s h o w  s u c h  r e a s o n a b le  e x ce ss  o f  q u ic k  
a ssets  o v e r  cu rre n t  l ia b il it ie s , t h e  n o t o  is n o t  e l ig ib le  a lth o u g h  i t  m a y  b o  
e n t ire ly  g o o d .

T h o  e l ig ib i li ty  o f  p a p e r  m a y  a lso  s im ila r ly  b o  d e te r m in e d  b y  th o  s ta te m e n t  
o f  th o  p e r s o n , f ir m  o r  c o r p o r a t io n  o n  th o  s t r e n g th  o f  w h o s o  c r e d it  t h o  p a p e r  
is p u rch a s e d  o r  d is c o u n te d .

I n  th e  ca se  o f  a  n o t o  m a d o  b y  a  p e r s o n , f ir m  o r  c o r p o r a t io n  n o t  e n g a g e d  
in  c o m m e r c o ,  In d u s try  o r  a g r ic u ltu r e ,  o r  w h ic h , b e in g  s o  e n g a g e d , d o e s  n o t  
m a k e  a  s ta te m e n t ,  th o  e l ig ib i l i t y  o f  th o  n o t o  m a y  b o  d e te r m in e d  b y  t h o  p u r 
p o s e  fo r  w h ic h  its  p r o c e e d s  a ro  u s e d . I f  t h e y  a ro  u se d  fo r  s e a s o n a l o r  t e m 
p o r a r y  a d v a n c e s  t o  c a r r y  th o  tu r n o v e r  o f  m e r ch a n d is e , th o  o p e n  c r e d it s ,  
o r  th o  o p e r a t in g  c o s t s ,  o f  a n  a g r ic u ltu r a l , in d u s tr ia l  o r  c o m m e r c ia l  e n te rp r ise  
in  w h ic h  th e  d is c o u n t e r  is  in te re s te d , th o  n o t o  is  e l ig ib le  w h e re  t h o  a m o u n t  
d o c s  n o t  e x c e e d  $ 5 ,0 0 0  o r  is  less  th a n  1 0 %  o f  th e  p a id - in  c a p ita l  o f  th o  m e m 
b e r  b a n k .  •

T h o  n o t e s  o f  p ro fe s s io n a l m e n  o r  p e rso n s  n o t  e n g a g e d  in  b u s in e ss  a ro  n o t  
c lig lb lo  u n less  th e ir  p r o c e e d s  a ro  u se d  fo r  a d v a n c e s  o f  th o  a b o v o  c h a r a c te r  
t o  c o m m e r c ia l ,  In d u str ia l o r  a g r ic u ltu r a l  e n te rp r ise s  in  w h ic h  t h e y  a re  in 
t e r e s te d .

T h o  n o te s  o f  fa rm e rs  a re  e l ig ib le  i f  th o  p r o c e e d s  a ro  u s e d  fo r  s o e d ,  f e r 
t il iz e r ,  l iv e  s t o c k ,  f e e d ,  t o o ls ,  s e a so n a l o p e r a t in g  e x p e n s e s , & c . ,  b u t  a ro  n o t  
o l lg ib lo  I f  th e ir  p r o c e e d s  a ro  u se d  fo r  la n d , b u ild in g s  o r  m a c h in e r y .

T h o  r e g u la t io n s  o f  th o  F e d e ra l  R e s e r v o  B o a r d  m a k o  th o  fo l lo w in g  d e f in i 
t io n  o f  b a n k e r s ’ a c c e p ta n c e s  w h ic h  a ro  th o  p r in c ip a l  f o r m  o f  p a p e r  o l lg ib lo  
f o r  p u r c h a s e  b y  F e d e ra l R e s o r v o  b a n k s :

A  b a n k e r s ’ a c c e p t a n c e  is a n  a c c e p t e d  b i l l  o f  e x c h a n g e  o f  w h ic h  th o  a c 
c e p t o r  is a  b a n k  o r  tru s t  c o m p a n y ,  o r  a  f ir m ,  p e r s o n , c o m p a n y  o r  c o r p o r a 
t io n  e n g a g e d  in  t h o  b u s in e ss  o f  g ra n t in g  b a n k e r s ’ a c c e p t a n c e  c r e d it s ,  a n d  t o  
b o  o l lg ib lo  m u s t  h a v o  a  m a t u r it y  a t  th o  t lm o  i t  is  o f fe r e d  as s e c u r it y  fo r  d e 
p o s it s  o f  n o t  m o r o  th a n  th re e  m o n t h s ,  e x c lu s iv e  o f  d a y s  o f  g r a c e .  I t  m u s t  
h a v o  b e e n  d ra w n  u n d e r  a  c r e d it  o p o n e d  fo r  th o  p u r p o s o  o f  c o n d u c t in g  o r  
s e t t lin g  a c c o u n t s  re su lt in g  f r o m  a  t r a n s a c t io n  o r  tr a n s a c t io n s  in v o lv in g :

(1 ) T h e  s h ip m e n t  o f  g o o d s  b e tw e e n  th o  U .  S . a n d  a n y  fo r e ig n  c o u n t r y ,  
o r  b e tw e e n  th o  U . S . a n d  a n y  o f  its  d e p e n d e n c ie s  o r  in su la r  p o s s e s s io n s , o r  
b e tw e e n  fo r e ig n  c o u n tr ie s .

(2 ) T h e  sh ip m e n t  o f  g o o d s  w ith in  th o  U .  S . ,  p r o v id e d  th e  b ill  a t  t h o  t im e  
o f  its  a c c e p t a n c e  is a c c o m p a n ie d  b y  s h ip p in g  d o c u m e n t s .  "

(.5) I lie  s to r a g e  w ith in  th o  U .  8 .  o f  r e a d i ly  m a r k e ta b le  g o o d s ,  p r o v id e d  
th o  a c c e p t o r  o f  t h o  b i l l  Is s e c u r e d  b y  w a r e h o u s e ,  t e r m in a l,  o r  o th e r  s im ila r  
r e c e ip t .

(4 ) T h o  s to r a g e  w ith in  th o  U . 8 .  o f  g o o d s  w h ic h  h a v o  b e e n  a c t u a l ly  s o ld , 
p r o v id e d  th e  a c c e p t o r  o f  th o  b ill  is s e c u r e d  b y  th o  p le d g e  o f  s u c h  g o o d s .

S a t is fa c t o r y  e v id e n c o  o f  e l ig ib i l i t y  m a y  c o n s is t  o f  a  s ta m p  o r  c e r t i f ic a t e  
a f f ix e d  b y  th o  a c c e p t o r ,  in  f o r m  s a t is fa c t o r y  t o  th o  F e d e ra l  R e s o r v o  b a n k , 
b u t  n o  e v id e n c e  o f  e l ig ib i li ty  is r e q u ire d  w it h  r e s p e c t  t o  a  b i l l  a c c e p t e d  b y  a  
n a t io n a l b a n k . ___________________________

D I S C U S S I O N  O N  F L O A T I N G  O F  L I B E R T Y  L O A N  B Y  

M E S S R S .  K A I I N ,  L A M O N T  A N D  V A N D E R L I P .

A s noted in these colum ns last w eek, tho L iberty  Loan was 
discussed before tho M erchants’ Association o f N ow  Y ork  
on Juno 1 b y  O tto H . K ahn o f  K uhn , L oob & C o ., Frank A . 
Vandorlip , President o f tho N ational C ity  B ank, and Thom as 
W . Lam ont o f J . P . M organ  & C o . M r . K ahn, w hoso re
m arks wero given in part in our issuoof a week ago, described 
the loan as tho first Am erican b a tt loo f the w ar,”  and declared 
that an overwhelm ing success in floating tho loan w ould bo 
alm ost equal to a v ictorious battle . T he m ooting o f tho 
M erchants’ Association was called pursuant to resolutions 
ad opted  on  M a y  29, when it was decided to ask tho financiers 
to describe to mem bers o f tho Association  how  to assist in the 
flo ta tion 'o f tho loan, especially am ong their em ployees.

M r. Lam ont in his speech referred to tho effect on  Germ any 
o f  our gonerously subscribing to tho L iberty  L oan . In  his 
rom arks on  tho subject ho said:

T h is  is t h o  f ir s t  c o n c r e te  o p p o r t u n i t y  t h a t  w o  h a v o  h a d  t o  ta k o  a  s te p  in  
h e lp in g  to  w in  th is  w a r . E v e r y b o d y  h a s  b o o n  a s k in g  h im s e lf  s in ce  t h o  1st o f  
A p r i l  w h a t  h o  c o u ld  d o  t o  d o  h is  sh a re  in  th is  w a r . T h o  a n sw e r  t o -d a y  is  
t h e  L ib e r t y  L o a n .

T h o  ta s k  o u g h t  n o t  t o  a p p e a r  d i f f i c u lt ,  b u t  it  is  h a r d . I t  is  h a rd  fo r  
s o v cra l  r e a so n s , b u t  c h ie f ly  b e ca u s e  th is  c o u n t r y  h a s  n o t  y e t  w a k e d  u p  
t o  w h a t  it  h a s  g o t  t o  d o .  T h a t  s p ir it  o f  r is in g  t o  th o  e m e rg e n c ie s , I  t h in k .  
Is sh o w n  m o r e  in  N e w  Y o r k  e v e n  th a n  it  h a s  b e e n  in  t h o  M id d le  W e s t  as 
y e t .  T h o  S e c r e ta r y  o f  th o  T r e a s u r y  h a s  ju s t  r e tu r n e d  f r o m  a  t o u r  th e r o  a n d  
lia s  b o o n  s t irr in g  th e m  u p  t h e r o ,  b u t  th o  c o u n t r y  a s  a  w h o le  h a s  n o t  risen  
t o  th o  fa c t  t h a t  th is  lo a n  h a s  g o t  t o  b e  m a d e , a n d  th e  r e a so n  i t  h a s  g o t  t o  b e  
m a d o , o n o  g r e a t  re a s o n , is t h a t  G e r m a n y  h a s  h e r  e a g lo  o y o  u p o n  u s . G e r 
m a n y  Is w a t c h in g  t o  se e  w h e th e r  w e  a ro  g o in g  t o  m a k o  a  m ig h t y  e f fo r t  in  th e  
v e r y  f ir s t  s te p  o f  t h o  w a r .

S h o  is g o in g  t o  g a u g e  o u r  a b i l i t y  t o  f ig h t  In th o  tre n ch e s  b y  th e  w a y  In 
w h ic h  w o  ta k e  h o ld  o f  th is  lo a n .

G e rm a n y  k n o w s  t h a t  w a  a re  c a llin g  fo r  t h o  re c ru it in g  o f  a  m ill io n  m e n , b u t  
sh o  Is g o in g  t o  s t o p  a n d  se e  w h e th e r  w e  a ro  g o in g  t o  b a c k  u p  t h o s e  m ill io n  
m e n  w it h  a ll th in g s  n e e d fu l  in  t h e  w a y  w e  s h o u ld .  G e r m a n y ’s  o w n  r e 
so u rce s  a re  b e g in n in g  t o  w a n e . S h o  is  w a t c h in g  c a r e fu l ly  t o  se e  w h e th e r  
t h o s e  re so u rce s  w il l  h o ld  o u t  o r  w h e th e r  w o  a ro  c o m in g  fo r w a r d  w it h  J a  
m ig h t y  e f fo r t  t o -d a y  a n d  p u t  th is  lo a n  o v e r  w it h  s u c h  t r e m e n d o u s  su cce ss  
as t o  sh o w  t h a t  w o  c a n  a c c o m p lis h  t h e  f ir s t  s t e p  o f  t h o  w a r  in  t h e  w a y  In 
w h ich  it  s h o u ld  b o  d o n e .  A n d  t h e n ,  w h a t  is t h o  w a y  t h a t  w e  c a n  h e lp ?  
W h a t  c o n c r e te  t h in g  c a n  w o  h e ro  d o  t o  m a k o  th is  lo a n  t h e  s u p e r b  su cce s s  
t h a t  it  m u s t  b e ?  W e i l ,  f ir s t  o f  a l l ,  a ll o f  u s  h e ro  m u s t  in d iv id u a l ly  s u b 
s c r ib e  fo r  m o r e  t h a n  w e  d re a m e d  w a s  p o s s ib le  a  fe w  w e e k s  a g o .

A n d  t h e  n e x t  s t e p ,  o f  c o u r s e ,  is  o r g a n iz a t io n .  Y o u r  “ B u l l e t in ,"  f r o m  
w h ic h  y o u r  P r e s id e n t  r e a d  t h e  r e s o lu t io n s ,  h a s  a lr e a d y  o u t l in e d  v a r io u s  
m e th o d s  b y  w h ic h  y o u ,  w h o  a ro  e m p lo y e r s  o f  w a g e  e a rn ers  a n d  la b o r ,  s o m e  
o f  y o u  ca n  s u b s c r ib e  fo r  t h o s e  b o n d s  a n d  c a r r y  th e m  fo r  y o u r  e m p lo y e e s . 
B u t  t h o  c h ie f  th in g  is n o t  o n ly  t o  d o  t h a t ,  b u t  t o  b e  m iss io n a r ie s , e v e r y  o n e  
o f  y o u ,  e v e r y  o n e  o f  u s , t o  s h o w  t h o s o  w a g e  e a rn ers  a n d  e m p lo y e e s  w h y  t h e y  
s h o u ld  s u b s cr ib e ; w h y  t h e y  s h o u ld  g o  t h e  l im it  in  t h e  n e x t  s ix  m o n t h s  in  
o r d e r  t o  h e lp  o u t  th is  m a t t e r ,  a n d  I  t h in k  e v e r y  o n e  o f  u s f r o m  th is  t im e  o n  
fo r  t h o  n e x t  t w o  w e e k s  m u s t  g o  fo r t h  a n d  m a k e  h is  c h ie f  b u s in e ss  o f  t h e  
d a y  n o t  m o n e y -m a k in g  in  h is  o w n  p a r t ic u la r  l in o  o f  In d u s tr y , b u t  t h e  s u c 
ce ss  o f  th is  lo a n  in  h is  o w n  s h o p ,  in  h is  o w n  o f f i c e ,  a n d  In h is  o w n  fa c t o r y .

M r. Vanderlip in his speech im pressed upon the m eeting 
the gigantic m agnitude o f  the task w hich the country  has 
entered upon. N otin g  that “ such a gathering as this in the 
m idst o f a busy day seems to m e o f trom endous significance,”  
M r. Vanderlip continued:

I t  is s ig n if ic a n t  o f  t w o  th in g s ; f ir s t ,  t h o  w id e s p re a d  in te re s t , t h e  w id o -  
a w a k e n e ss , o f  N e w  Y o r k  a n d  N e w  Y o r k  b u s in e ss  m e n , f o r  th is  g r e a t  ta s k  
th a t  w o  h a v o  in  fr o n t  o f  u s , a n d  i t  is s ig n if ic a n t ,  t o o ,  p e r h a p s ,  o f  s o m e  la ck  
o f  u n d e rs ta n d in g , s o m e  d e s ire  t o  k n o w  s o m e th in g  m o r e  a b o u t  w h a t  is  n e ce s 
s a r y  t o  d o ,  w h y  it  is n e ce ssa ry  t o  d o  It, a n d  h o w  it  is b e s t  t o  b e  d o n e .

A s  t o  t h e  n e c e s s ity , I  d o  n o t  c o n c e iv e  t h a t  i t  is  n e e d fu l  f o r  m e  t o  s a y  a 
g re a t  d e a l . B u t  I  b e l ie v e  i f  w o  c o u ld  t a k o  w h a t  is in  t h o  m in d  o f  t h e  m a n  
w h o  h o ld s  t h e  m o s t  se r io u s  v ie w  o f  t h e  n e c e s s ity ,  w o  w o u ld  n o t  b o  o v e r  th e  
m a r k . W a r  is a  d if fe r e n t  t h in g  th a n  It e v e r  w a s  b e fo r e .  I t  m e a su re s  t h o  
s t r e n g th  o f  a  n a t io n  a s  i t  n e v e r  d id  b e fo r e ,  it  g o e s  fa r  b e y o n d  a n y  m a t t e r  
o f  s o ld ie rs  in  t h e  tr e n c h e s , o r  o f  m e n  w e a r in g  u n ifo rm s . I t  m e a n s  t h o  c o m 
p le te  o r g a n iz a t io n  o f  a  n a t io n , i t  m o a n s  t h o  in d u s tr ia l o r g a n iz a t io n  t h a t  w ill 
s u p p ly  th o s o  m e n  w it h  e q u ip m e n t ,  a n d  w it h  a ll t h o  n e ce ssa ry  th in g s  w h ich  
m o d e r n  w a r fa r e  m e a n s , a n d  m o d e r n  w a r fa re  m e a n s  s o m e th in g  in  t h e  w a y  
o f  e q u ip m e n t ,  s o m e th in g  in  t h o  w a y  o f  e x p e n d itu r e , f o r  t h a t  e q u ip m e n t ,  
s u ch  as w o  h a v e  n e v e r  k n o w n  b e fo r e .  I t  m e a n s , a ls o , f in a n c ia l  o rg a n iz a 
t io n ,  f o r  t h a t  is  th e  v e r y  b a c k b o n e  o f  in d u s tr ia l o r g a n iz a t io n .

T h o s o  w h o  k n o w  s o m e th in g  o f  t h o  p la n s  o f  t h e  G o v e r n m e n t  h a v o  p e rh a p s  
o n ly  a  s l ig h t  c o n c e p t io n ,  b u t  a t  le a s t  a  c o n c e p t io n  c le a r  e n o u g h  t o  w a rra n t  
t h e  u n d e rs ta n d in g  t h a t  w e  a re  g o in g  t o  n e e d  su m s  o f  m o n e y  s u ch  a s  w e re  
n e v e r  d re a m e d  o f  in  a n y  u n d e r ta k in g  w e  h a v e  e v e r  b e e n  e n g a g e d  in  b e fo r e .  
W o  m a y  as w e ll s e r io u s ly  s a y  t h a t  th is  f ir s t  t w o  b ill io n  d o lla rs  is b u t  t h e  
s t a r t ,  b u t  t h a t  o n ly  m a k e s  i t  a il th o  m o r o  n e ce s s a ry  t h a t  w e  s h a ll b e  in  e v e r y  
w a y  su cce s s fu l  w it h  th is  f ir s t  t w o  b ill io n  d o lla rs . B u t  t w o  b ill io n  d o lla rs , 
w h ile  it  m a y  b e  e a s y , as M r .  L a m o n t  s a y s , a n d  w o u ld  b o  e a s y  i f  w e  u n d e r 
s t o o d  t h o  n e ce ss it ie s  fo r  i t ,  is  s t il l  a  s u m  s o  v a s t  t h a t  w e  c a n n o t  re g a rd  t h e  
f in a n c in g  in  t h o  l ig h t  o f  a n y  p r e v io u s  o p e r a t io n s  t h a t  w e  h a v o  h a d  h e re .

I f  w e  w e ro  t o  s u b s c r ib e  t o  th is  lo a n  b y  t h o  u su a l p ro ce s s e s , t h a t  is , b y  
w ith d ra w a ls  f r o m  b a n k s , w o  m ig h t ,  i f  th o  lo a n  w e re  ta k e n  in  t h a t  w a y ,  fa c e  
a  cr is is  o f  c o n t r a c t io n .  N o w ,  i t  c a n n o t  b o  ta k e n  t h a t  w a y .

T o  ju s t  illu s tra te  a  l it t le  o f  w h a t  th e s e  f ig u re s  m e a n , le t  m e  c a ll  t o  y o u r  
a t t e n t io n  t h a t  a ll t h o  s a v in g s  in  a ll th e  s a v in g s  b a n k s  o f  t h e  c o u n t r y  a g g r e 
g a t e  b u t  f iv e  b ill io n  d o lla rs , t h a t  th e r o  is  less t h a n  t w o  b ill io n s  o f  c a sh  in  
t h e  v a u lts  o f  a ll t h o  b a n k s  in  t h e  c o u n t r y .

T h e  th in g  Is im p o s s ib le  in  t h o  u su a l w a y .  I  h a v e  u s e d  t h e  i llu s tra t io n  In 
a  n u m b e r  o f  ta lk s  t h a t  I  h a v o  m a d e , t h a t  t h o  w e a lth  o f  t h e  c o u n t r y ,  a ll th e  
s a v in g s  o f  t h e  p a s t ,  a ro  a lr e a d y  in v e s te d , t h e y  a re  a  p a r t  o f  t h e  f ix e d  w e a lth  
o f  t h o  c o u n t r y .  N o w ,  t h a t  is  t r u e  w ith  t h e  e x c e p t io n  o f  b u t  a  m o d e r a t e  
m a rg in .

T h is  w a r  h a s  g o t  t o  b o  fo u g h t  f r o m  t h e  sa v in g s  o f  t h e  fu t u r e .  T h a t  is 
th o  t e x t  t h a t  I  w a n t  t o  sp e a k  u p o n . T h o  sa v in g s  o f  th o  fu t u r e  a re  w h e re  th e  
f in a n c in g  w ill  c o m e  f r o m  fo r  th is  w a r . T h o  sa v in g s  o f  t h e  p a s t  a re  in  ra il
r o a d s ,  in  fa r m s , in  h o u se s , in  fa c to r ie s .  In in s tru m e n ts  o f  p r o d u c t io n  a n d  o f  
t r a n s p o r t a t io n ,  a n d  w o  c a n n o t  s u b s c r ib e  r a ilr o a d s , o r  fa r m s , o r  h o u se s  t o  
t h e  lo a n . W e  h a v e  g o t  t o  s u b s c r ib e  n o t  w h a t  h a s  b e e n  s a v e d , b u t  w h a t  w e  
a ro  g o in g  t o  s a v e . B u t  w e  n e e d  t w o  b ill io n  d o lla rs  n o w , a n d  t h e  s a v in g s  o f  
t h o  fu tu r e  a re  s t il l  In t h o  fu t u r e .  T h a t  m e a n s  th e n  t h a t  w e  m u s t  e m p lo y  
t h o  in s tru m e n t  o f  b a n k  c r e d it ;  t h a t  w e  m u s t  e x p a n d  lo a n s , a n d  m e n  m u s t  
su b s c r ib e  n o t  in  t h e  m e a su re  o f  w h a t  t h e y  m a y  fe e l t h e y  h a v e  id le  a n d  
r e a d y  fo r  in v e s tm e n t ,  b u t  w h a t  t h e y  m a y  fe e l  t h e y  m a y  s a fe ly  p le d g e  o u t  
o f  th e ir  fu t u r e  s a v in g s , o u t  o f  th e ir  fu t u r e  a c c u m u la t io n . * * *

I  th in k  w o  a ro  g o in g  t o  h a v e  c o m e  o u t  o f  th is  w a r  b y -p r o d u c t s  t h a t  w ill  
p e rh a p s  b e  w o r t h  t o  u s a ll t h a t  t h o  w a r  w ill  c o s t .  O n e  o f  t h o  c h ie f  b y 
p r o d u c t s  w ill b o  a  n a t io n a l le sso n  in  t h r i f t ,  a n d  a  n a t io n a l le sso n  in  in v e s t 
m e n ts . T h e  f ir s t  g r e a t  lo a n  in  G re a t  B r ita in  w a s  s u b s c r ib e d  fo r  b y  less 
th a n  2 0 0 ,0 0 0  p e o p le ;  t h e  la st  lo a n  w a s  s u b s c r ib e d  fo r  b y  8 ,0 0 0 ,0 0 0 . T h a t  is 
t h o  s o r t  o f  th in g  w e  w a n t  h e re , t h e  te a c h in g  o f  th is  le s so n  o f  t h r i f t  a n d  In
v e s t m e n t  t o  m ill io n s  o f  p e o p le ,  a n d  i f  w e  c a n  te a c h  i t  w e  w ill h a v e  c r e a te d  
p e r m a n e n t  sp r in g s  o f  w e a lth  t h a t  w ill  b o  a  s o u r c e  o f  In co m e  t o  t h e  n a t io n  
th r o u g h  fu t u r e  y e a r s , t h a t  w ill  c o m p e n s a te  in  la rg e  m e a su re  fo r  t h e  g r e a t  
c o s t  o f  t h e  e f fo r t  in  w h ic h  w o  a re  n o w  e n g a g e d .

W o  a re  g o in g  t o  g e t  a n o t h e r  b y - p r o d u c t ,  a  b y -p r o d u c t  o f  a  r e c o g n it io n  
o f  t h e  d u t ie s  o f  d e m o c r a c y ,  o r  t h e  d u t ie s  t o  d e m o c r a c y .  W o  a re  f ig h t in g  t h e  
f ig h t  t o  m a k e  t h e  w o r ld  sa fe  fo r  d e m o c r a c y ,  a n d  w e  a re  g o in g  t o  c o m e  t o  see  
m o r o  c le a r ly  t h a n  w o  h a v e  r e c o g n iz e d  in  r e c e n t  y e a rs  o u r  p e rso n a l r e la tio n  
t o  G o v e r n m e n t ,  o u r  d u t ie s  o f  c it iz e n s h ip , a n  a d d it io n a l b y -p r o d u c t  a lo n e  
t h a t  w ill  b e  a  s a v in g  g r a c e  t h a t  w ill b e  w o r t h  t o  t h e  n a t io n ’ a ll th e  g r e a t  e f fo r t  
t h a t  w o  a re  g o in g  t o  m a k e  w ill  c o s t .

S o  t h a t  I d o  n o t  lo o k  w it h  p e ss im ism , a lth o u g h  I  d o  w ith  d e e p  c o n c e r n  
a n d  se r io u sn e ss , a t  t h o  fu t u r e  o f  A m e r ic a .  T h e  e f fo r t  t h a t  w e  m u s t  m a k e  
I  c o n c e iv e  is g re a te r  t h a n  a lm o s t  a n y  o n e  h a s  r e c o g n iz e d . T h e  t r e m e n d o u s  
ta s k  a h e a d  o f  u s w ill  t r y  o u r  s o u ls ,  w ill  t r y  e v e r y  r e s o u r c e  w e  h a v e  g o t .  T h e  
w a r  is a  lo n g  w a y s  fro m  w o n .  W e  h a v e  c o m e  in  in  a  t im e  w h e n  w e  w e re  
n e e d e d  s o r e ly .  ______________________________________

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

Tho degree o f D octor  o f Com m ercial Science has been con 
ferred upon Paul M . W arburg, V ice-Chairm an o f the Federal 
Reserve B oard at W ashington , b y  N ow  Y ork  U niversity , 
in recognition  o f his services to the U nited States G overn
m ent in the field o f finance. T he conferring o f the degree 
took place at a private dinner given  b y  Chancellor Elm er’ E .
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B row n o f the U niversity , at the H otel B iltm ore on Tuesday 
evening, Juno 5, at w hich M r. W arburg and seven other 
candidates for  degrees were presont. T he degree was to 
havo been conferred upon M r. W arburg at the com m ence
m ent exercises of the university on  Juno 6, bu t as he was 
called to W ashington  it was decided to confer tho degree 
the evening before.

N. Y. RESERVE BANK SHOWS THAT TRADE AC
CEPTANCE DIFFERS FROM ORDINARY COL

LECTION DRAFT.
In  a circular issued on  M a y  29 R . H . Trem an, D eputy  

G overnor o f tho Federal Reservo B ank o f  N ew  Y ork  refers 
to the fact that trade acceptances are in som e instances 
handled b y  tho banks “ oxactly  as if they were ordinary un
accepted  ‘collection  dra fts ,’ ”  and calls attention  to the fact 
that “ a trade acceptance is an accepted draft w hich con
stitutes a valid  prom ise to  pay on  a specified d a te .”  The 
circular follow s:

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .
New York, May 2 9  1 91 7 .

C o l l e c t i o n  o f  T r a d e  A c c e p t a n c e s .
To the Cashier:

Sir:— T h o  T r a d e  A c c e p t a n c e  S y s te m  Is b e in g  r a p id ly  a d o p t e d  b y  c o m 
m e r c ia l  h o u s e s  a n d  i t  is  p r o b a b lo ,  th e r e fo r e ,  t h a t  t r a d o  a c c e p t a n c e s  w il l  
c o m e  in t o  y o u r  h a n d s  in  in c re a s in g  n u m b e r s , f o r  c o l le c t io n .  I t  h a s  c o m e  
t o  o u r  a t t e n t io n  t h a t  s o m e  b a n k s  r e c e iv in g  t r a d o  a c c e p ta n c e s  f o r  c o l le c t io n  
h a v e  fa ile d  t o  o b s e r v e  t h o  c h a r a c t e r  o f  t h e  in s tru m e n t  a n d  h a v o  h a n d le d  
t h e m  o x a c t ly  a s  i f  t h e y  w e re  o r d in a r y  u n a c c e p t e d  " c o l l e c t io n  d r a f t s , "  a n d  
in  s o m e  c a se s  t r a d o  a c c e p ta n c e s  h a v o  b e e n  r e t u r n e d  w it h  s u c h  n o t a t io n s  as 

" n e v e r  p a y s  d r a f t s , "  " n o  a t t e n t io n  p a i d , "  a n d  s im ila r  n o t a t io n s .
T h e  f a c t  s h o u ld  n o t  b o  o v e r lo o k e d  t h a t  a  t r a d o  a c c e p t a n c e  Is a n  a c c e p t e d  

d r a f t  w h ic h  c o n s t it u t e s  a  v a l id  p r o m is e  t o  p a y  o n  a  s p e c i f ie d  d a t e — a 
n e g o t ia b le  in s tru m e n t  a s  b in d in g  u p o n  t h e  a c c e p t o r  a s  Ills p r o m is s o r y  n o t o ;  
a n d  t h a t  a ll  s u c h  ite m s  a r o , in  f a c t ,  s u b je c t  t o  p r o t e s t  u n le ss  o th e r w is e  
in s t r u c t e d .

I t  s h o u ld  b e  s u f f ic ie n t  t o  a d v is e  t h e  d r a w e e  o r  a c c e p t o r  t h a t  y o u r  b a n k  
h o ld s  h is  “ t r a d e  a c c e p t a n c e ,”  s in c o  n o  o n e  is  l ik e ly  t o  h a v o  s ig n e d  s u c h  a n  
a c c e p t a n c e  w it h o u t  r e c o g n iz in g  its  c h a r a c te r .  C a ro  s h o u ld  b o  ta k ,o n , h o w 
e v e r ,  w h e n  y o u  n o t i fy  t h e  a c c e p t o r  t h a t  y o u  h o ld  h is  a c c e p t a n c e ,  t h a t  h o  
u n d e rs ta n d s  i t  is  a n  a c c e p t e d  d r a f t  w it h  a  d e f in it e  m a t u r it y .

W i l l  y o u  p le a s e  se o  t h a t  t h is  le t t e r  is  b r o u g h t  t o  t h o  a t t e n t io n  o f  y o u r  
c o l le c t io n  d e p a r tm e n t  s o  t h a t ,  in  t h o  in t e r e s t  o f  t h o  g o o d  s e r v ic e  w h ic h  y o u r  
b a n k , o f  c o u r s e ,  w ish es  t o  r e n d e r , y o u  w il l  b e  p r e p a r e d  t o  h a n d le  s u c h  i te m s  
c o r r e c t ly  w h e n e v e r  t h e y  ro a ch  y o u r  h a n d s .

W i t h  fu l l  r e c o g n it io n  o f  t h o  im p o r t a n c e  o f  d e v e lo p in g  e v e r y  a v a ila b le  
o u r c o  o f  a d d it io n a l  c r e d it  f o r  u s o  in  t h o  c r i t i c a l  p e r io d  u p o n  w h ic h  w e  aro 

e n t e r in g ,  m a y  w e  s u g g e s t  t h a t  y o u  a lso  u so  y o u r  in flu e n c e  w it h  c o m m e r c ia l  
e o u s o s  to  s e c u r e  t h o  a d o p t io n  o f  t h o  T r a d e  A c c p e t a n c o  S y s te m  in  p la c o  
h f  t h o  o p e n  b o o k  a c c o u n t .

F o r  y o u r  in fo r m a t io n  w e  e n c lo s o  s a m p le  fo r m  o f  t r a d e  a c c e p t a n c e .
Y o u r s  v e r y  t r u ly ,

R .  I I .  T R E M A N .
Deputy Governor.

N. Y. RESERVE BANK ON CONDITIONS FOR DRAWING 
“ EXCHANGE DRAFTS” AND “ TRANSFER DRAFTS.”
C onditions under w hich  tw o now form s of draft— Federal 

Reserve Exchange D rafts and Federal R esorvo Transfer 
D ra fts— m ay be drawn b y  m em ber banks on  Reserve banks 
are set ou t in a circular issued b y  tho Federal Reserve B ank 
o f N ow  Y ork  on M a y  31. T he am ount o f tho first o f theso 
drafts is lim ited to $250, while the am ount o f tho second 
m ust bo in excess o f that figure. T ho plan outlined tho 
R eserve B ank says, is n ot intended in any w ay to interfere 
w ith the present form  o f bank draft now  in use b y  m em ber 
banks, nor is it intended to  m od ify  the system  o f telegraphic 
transfers now  in operation , but rather to supplem ent them 
and to facilitate paym ents and transfers that do not need to 
bo m ade b y  telegraph. H ow ever, som e o f the other Federal 
R eserve banks aro n ot so disingenuous. Thus tho Federal 
Reserve B ank of San Francisco, in a similar circular w ith 
reference to  theso drafts, speaks o f thorn as being intended 
“ to supplem ent and replace exchange facilities heretofore 
sufficient but now  about to be to  a certain extent im paired by 
final transfer o f reserves to Federal R eserve B a n k .”  Tho 
circular adds that “ it is expected that m em ber banks will 
sell drafts upon Federal Reserve Banks under terms and 
conditions tho same as those under which drafts upon  their 
other out-of-town correspondents havo heretofore been sold, and 
that they will m ake the usual exchange charge in each 
instance to the purchaser o f such drafts. Such charges aro 
optional w ith tho issuing m em ber banks.”  In  other w ords, 
the R eserve banks aro arranging to step into tho shoos o f tho 
ou t-o f-tow n  correspondents. T ho circular o f tho N ew  Y ork  
Federal Reserve B ank dealing w ith the use o f tho now drafts 
is annexed:

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .
New York, May 3 1  1 9 1 7 .

To the Cashier
Sir.— B y  d ir e c t io n  o f  t h o  F e d e ra l R e s e r v o  B o a r d  a r ra n g e m e n ts  h a v o  b o o n  

m a d e  w h e r e b y  a  m e m b e r  b a n k  m a y  d r a w  o n  Its  F e d o ra l R e s o r v o  b a n k ,  
u n d e r  r e s t r ic t io n s  a n d  re g u la t io n s  a s  o u t l in e d  h e r o in , t w o  fo rm s  o f  d r a f t s  
in  a d d it io n  t o  t h o  o n o  n o w  in  u so . O n o  o f  th e s o  d r a f t s  w ill  b o  k n o w n  as 
" F e d e r a l  R e s e r v e  E x ch a n g e  D r a f t "  a n d  t h o  o t h e r  a s  “ F e d e ra l  R o s e r v o  
T r a n s fe r  D r a f t . ”

O n  a n d  a f t e r  J u n o  1 1917  th o se  d r a ft s  m a y  b o  d r a w n  u n d e r  t h o  f o l lo w in g  
c o n d it io n s :

Federal Reserve Exchange Drafts.
1. A  s p e c ia l  d is t in c t iv e  f o r m  o f  d r a ft  t o  b o  u se d  w h ic h  w ill  b o  fu rn is h e d  

a t  c o s t  b y  th o  F e d e ra l R e s e r v e  B a n k  o f  N o w  Y o r k .
2 . N o  s u c h  d r a ft  sh a ll b o  d ra w n  in  a n  a m o u n t  in  o x ce ss  o f  $ 2 5 0 .
3 . M a i l  a d v ic e  o f  t h o  t o t a l  a m o u n t  o f  s u c h  d r a ft s  d ra w n  e a c h  d a y  t o  b o  

g iv e n  t h o  F e d e ra l R e s e r v o  b a n k  o n  t h o  fo r m  fu rn is h e d  w it h  t h o  b la n k  
d r a ft s .

4 .  T h o  a m o u n t  o f  th is  a d v ic o  w ill  b o  ch a r g e d  o n  r e c e ip t  t o  th o  m e m b e r  
b a n k ’s  a c c o u n t  a n d  t h o  fu n d s  p la c e d  In a  sp e c ia l  a c c o u n t  a g a in s t  w h ic h  th o  
d r a ft s  w ill  b o  ch a r g e d  w h e n  p re se n te d  fo r  p a y m e n t .

5 . AH F e d e ra l R e s e r v e  b a n k s  w ill  r e c e iv o  th o s e  d r a ft s  f o r  im m e d ia te  
a v a i la b i l i t y  a t  p a r  b u t  t h e y  w ill  b o  p a y a b lo  o n ly  a t  t h o  F e d e ra l R e s e r v e  
b a n k  o n  w h ic h  t h e y  a ro  d ra w n .

Federal Reserve Transfer Drafts.
1. A  d if fe r e n t  sp e c ia l  d is t in c t iv e  f o r m  o f  d r a ft  t o  b o  u se d  w h ic h  w il l  b o  

fu rn ish e d  a t  c o s t  b y  th o  F e d e ra l R e s o r v o  b a n k .
2 . S u ch  d r a ft s  sh a ll b o  d ra w n  o n ly  in  a m o u n ts  in  e x ce ss  o f  $ 25 0 .
3 .  S u c h  d r a ft s  sh a ll b e  d ra w n  o n  t h e  F e d e ra l R e s e r v o  B a n k  o f  N e w  Y o r k  

a n d  m a d e  p a y a b le  a t  a n y  o n o  o t h e r  F e d e ra l R e s e r v e  b a n k  s p e c i f ie d  in  th o  
d ra ft .

4 .  M e m b e r  b a n k s  sh a ll b o  re q u ir e d  t o  g iv e  a d v ic o  b y  m a il t o  th o  F e d e ra l 
R e s o r v o  B a n k  o f  N e w  Y o r k  o f  t h o  n u m b e r s , a m o u n t s  a n d  to t a l  m a d e  
p a y a b lo  a t  e a c h  F e d e ra l  R e s e r v e  b a n k  o f  d r a f t s  d r a w n  e a c h  d a y .  T h is  
a d v ic o  sh a ll b o  u n d e r  a n  a u th o r iz e d  s ig n a tu ro  a n d  a  d u p lic a te  sh a ll b o  
fo rw a r d e d  t o  t h o  F e d e ra l R e s e r v e  b a n k  a t  w h ic h  th o  d r a ft s  a ro  m a d e  p a y 
a b lo , t h o  d u p lic a t o  a d v ic o  t o  c o n t a in  th e  s ig n a tu re  in  in k  o f  o f f ic e r s  s ig n in g  
th o  d r a ft s .

5 . T h o  t o t a l  a m o u n t  o f  th e se  a d v ic e s  w ill  b o  ch a r g e d  o n  r o c o ip t  t o  t h o  
m e m b e r  b a n k ’s  a c c o u n t .

6 . T h o  a d v ic e s  w ill  b e  c o n f ir m e d  b y  t h o  F e d e ra l R e s e r v o  B a n k  o f  N o w  
Y o r k  t o  th o  F e d e ra l R e s e r v o  b a n k  a t  w h ic h  t h o  d r a ft  h a s  b e o n  m a d e  p a y a b lo ,  
b y  te le g ra p h  as F e d e ra l R e s e r v e  b a n k s  w ill  h a v o  n o  a u t h o r i t y  t o  p a y  th e se  
d r a ft s  u n t il  th o  a d v ic e  o f  t h o  s a m e  h a s  b e o n  re c e iv e d .

T h o  p la n  a s  o u t l in e d  is n o t  in to iid e d  in  a n y  w a y  t o  in to rfo ro  w it h  t h o  
p re se n t  fo r m  o f  b a n k  d r a f t  n o w  in  u so  b y  m e m b e r  b a n k s , n o r  is  it  in te n d e d  
t o  m o d i fy  t h o  s y s te m  o f  t e le g ra p h ic  tra n s fe rs  n o w  in  o p e r a t io n , bub  ra th e r  
t o  s u p p le m e n t  a n d  t o  fa c i l i ta te  p a y m e n ts  a n d  tra n s fe rs  t h a t  d o  n o t  n e e d  
t o  b o  m a d e  b y  te le g ra p h .

T h o  p r iv ile g e  o f  d r a w in g  F e d e ra l R e s e r v e  e x c h a n g e  d r a ft s  a n d  F e d e ra l 
R e s o r v o  tra n s fe r  d r a ft s  w ill  b o  e x te n d e d  t o  a n y  m e m b e r  b a n k  a g re e in g  t o  
u so  th o  fo rm s  a n d  t o  b o  g o v e r n e d  b y  th o  re s t r ic t io n s  a n d  r e g u la t io n s  as 
o u t lin e d  a b o v e .

W o  e n c lo s e  s p e c im e n  p r in te d  d r a ft s  s h o w in g  t h o  f o r m  in  w h ic h  th o s o  
d r a ft s  w ill  b o  d r a w n . I t  is p r o p o s e d  t o  h a v o  th e m  l ith o g r a p h e d  o n  F e d o ra l 
R o s e r v o  s a fe t y  p a p e r  o f  th o  sa m e  c o lo r s  as t h o  p r in te d  sp e c im e n s .

T h o  fo l lo w in g  p r ice s  h a v o  b e e n  q u o t e d  b y  a  lo ca l  p r in te r  fo r  c h e c k s  in  
p a d s  w it h o u t  s tu b s .  T h o  q u o t a t io n s  in c lu d e  im p r in t in g  t h o  n a m o  o f  t h o  
m e m b e r  b a n k  a t  t h o  t o p  as In d ic a te d , th o  n u m b e r in g  o f  th o  d r a ft s  as 
d e s ire d  a n d  a n  e q u a l n u m b e r  o f  a d v ic e  fo rm s  in  e a c h  ca so . T h o  p r in te r  
w ill  s h ip  a n d  b ill  d ir e c t  f o r  o rd e rs  p la c e d  th r o u g h  u s .

I f  y o u  d e s iro  t o  m a k e  u so  o f  t h e  F e d e ra l  R e s o r v o  o x c h a n g o  o r  tra n s fe r  
d r a ft s  ple& se s ig n  t h e  e n c lo s e d  o r d e r  fo r  th o  fo rm s  a n d  r e tu r n  th o  sa m e  to  
u s , o n  r e c e ip t  o f  w h ic h  t h e  fo rm s  w ill  b o  p r e p a r e d  a n d  se n t  to  y o u  as p r o m p t 
ly  as p o s s ib le .

R e s p e c t fu l ly ,
R .  I I .  T R E M A N ,  Deputy Governor.

Price List.
100 E x ch a n g o  d r a ft s  a n d  a d v ic e s __________________________________________ S I 9 0
20 0  “        2 3 5
3 0 0  "  ............................* .............................................................................. 3  25
500 "  .............................  ...............................- .................. ..........................4  10

1 .0 0 0  “  .............................  .......................- .....................................................7 0 0
100 T r a n s fe r  d r a ft s  a n d  a d v ic e s __________________________________________ 2 15
2 00  “       2  7 5
3 00  “         4  50
5 00  “  ............................. ................ - .........................................................5  75

1 .0 0 0  "  “  "  "  .............................................................................. 10 0 0

COUNCIL OF NATIONAL DEFENSE URGES EXTEN
SION OF FEDERAL RESERVE SYSTEM.

T ho appointm ent b y  the sovoral Stato Councils of D ofonse 
o f a com m ittee o f bankers for tho purpose o f making a can
vass o f the States w ith a view  to bringing to tho attention 
o f all the State banks and trust com panies tho dosirability 
o f entering the Fedoral Resorvo System , has been recom 
m ended b y  the C ouncil o f N ational D ofonse. W liero tho 
State law does n ot perm it of this, it is urged that such am end
m ents as aro necessary bo presented for consideration at tho 
next session o f tho Legislature. (T he C ouncil o f N ational 
D efense, it is pertinent to notico, consists of tho Secretaries 
o f W ar, N a v y , Interior, Agriculture, Com m orco and L abor. 
Elsewhere in to -d a y ’s issue of our paper wo publish a state
m ent detailing its functions.) T he recom m endations of 
the C ouncil are printed as follow s in tho June 2 num ber of 
the “ Official Bulletin”  published at W ashington:
To the Several State Councils of Defense:

Y o u r  a t te n t io n  is  ca lle d  t o  t h o  Im p o r ta n c e , a t  th is  t im o , o f  e x te n d in g  th o  
F e d e ra l R o s e r v o  S y s te m  b y  b r in g in g  in t o  t h a t  s y s t e m , s o  fa r  as p o s s ib le ,  
t h o  v a r io u s  S ta to  b a n k s  a n d  t ru s t  c o m p a n ie s  w ith in  y o u r  r e s p e c t iv e  S ta te s .

W it h  re g a rd  t o  th is  m a tte r  th e  S e c r e ta r y  o f  t h o  T r e a s u r y  r e c o n t ly  sa id  
t o  t h e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n :

“ I  re g a rd  th is  as o n o  o f  th o  s u p r e m e ly  p a t r io t i c  d u t ie s  o f  t h o  h o u r . T h o  
t im o  m a y  c o m o  w h e n  t h o  f in a n c ia l  re so u rce s  o f  t h o  c o u n t r y  w ill  n o t  b o  c o m 
m e n su ra te  w it h  t h o  n a t io n a l p u r p o s o  i f  t h o  n a t io n  rem a in s  h a l f  S ta to  b a n k  
a n d  h a l f  n a t io n a l b a n k  in  its  o r g a n iz a t io n .  T h o  S t a t o  b a n k s  w ill  f in d  
g re a te r  s e c u r it y  fo r  th e m s o lv o s  I f  d isa s te r  s h o u ld  th r e a te n  i f  t h e y  a ro  m e m 
b ers  o f  t h o  F e d e ra l R o s e r v o  S y s t e m , a n d  th o  F e d e ra l R o s e r v o  S y s te m  Itse lf  
w ill b o  ir re s is t ib ly  s t r o n g  i f  t h o  S ta to  b a n k s  u n lto  w it h  t h o  n a t io n a l b a n k s  
In m a k in g  It a  s u p r e m e ly  u se fu l n a t io n a l In s tru m e n t . I  c o m m e n d  th is  
q u e s t io n  t o  y o u r  e a rn e st  a n d  p a t r io t ic  c o n s id e r a t io n , w it h  t h o  s ln co ro  h o p o  
t h a t  lo v o  o f  o u r  c o m m o n  c o u n t r y  m a y  su r m o u n t  e v e r y  o t h e r  c o n s id e r a t io n  
a n d  b r in g  a b o u t  th is  e x tr e m e ly  d e s lra b lo  r e s u lt .”

F o r  th is  p u r p o s o  t h o  fo llo w in g  a c t io n  Is r 'o e o m m o n d e d  t o  th o  s o v o ra l 
S ta to  C o u n c ils  o f  D e fe n s e :
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1 . T h a t  a  c o m m it t e e  b e  a p p o in te d  t o  h a v e  ch a r g o  o f  th is  s p e c ia l  s u b je c t  

a n d  t h a t  lo a d in g  b a n k e rs  o f  y o u r  S ta te  w h o  a re  In th o r o u g h  s y m p a t h y  w ith  
t h e  F e d e ra l  R e s e rv e  S y s te m  b o  p u t  u p o n  th is  c o m m it t e e .

2 . T h a t  th is  c o m m it te e  m a k e  a  ca n v a s s  o f  t h e  s u b je c t  In t h e  S t a t e ,  a n d  
b r in g  p r o m in e n t ly  t o  th e  a t t e n t io n  o f  a ll S ta te  b a n k s  a n d  t r u s t  c o m p a n ie s  
t h e  d e s ir a b ility  o f  th e ir  e n te r in g  th e  F e d e ra l R e s e r v e  S y s te m .

3 . T h a t  I f  th e  S ta to  la w  o f  a n y  p a r t icu la r  S ta to  d o e s  n o t  a llo w  th is  t o  b e  
d o n e ,  o r  n e e d s  a m e n d m e n ts  In o rd e r  t o  m a k e  it  m o r e  a d v a n t a g e o u s  fo r  t h e  
b a n k s  t o  e n te r  t h e  F e d e ra l  R e s e r v e  S y s te m , t h a t  th e  c o m m it t e e  co n s id e r  
s u c h  a m e n d m e n ts  t o  t h e  la w s  a s  w il l  b e  d e s ira b le  fo r  th is  p u r p o s e ,  In o rd e r  
t o  p re s e n t  s u c h  a m e n d m e n ts  fo r  t h e  c o n s id e r a t io n  o f  t h e  L e g is la tu re  a t  Its  
n e x t  se ss io n .

4 . T h a t  r e p o r t  b e  m a d e  f r o m  t im e  t o  t im e  t o  t h e  C o u n c il  o f  N a t io n a l  
D e fe n s e  a s  t o  th e  p ro g re ss  w h ic h  is  b e in g  m a d e  a n d  as t o  t h e  d i f f ic u lt ie s ,  
q u e s t io n s  o r  su g g e s t io n s  w h ic h  arise  in  c o n n e c t io n  w ith  th is  w o r k .

In c lo s e d  is  a  s ta te m e n t  a p p r o v e d  b y  th e  F e d e ra l R e s e r v e  B o a r d  o u t lin in g  
c e r ta in  r e a so n s  w h y  S ta te  b a n k s  a n d  t r u s t  c o m p a n ie s  s h o u ld  j o in  t h e  F e d 
e ra l R e s e r v e  S y s te m . F u rth e r  in fo r m a t io n  w ill  b e  s e n t  t o  y o u  la te r  a n d  
a t  a n y  t im e  u p o n  re q u e s t . Y o u r s  v e r y  t r u ly ,

W .  S . G I F F O R D ,  Director.
T he same issue o f the “ Official Bulletin”  also prints along 

w ith the above a statem ent approved b y  the R eserve B oard , 
in  w hich the Board points out that approxim ately tw o-thirds 
o f the country  are non-m em ber banks, those which have 
becom e mem bers num bering less than 100. W e quote this 
statem ent below :

Statement Approved by Reserve Board.
1 . W h llo  a t  t h o  p re se n t  t im e  a ll n a t io n a l b a n k s  a re  m e m b e r s  o f  t h e  F e d 

e ra l R e s e r v e  S y s te m , less th a n  100 S ta te  b a n k s  a n d  t r u s t  c o m p a n ie s  h a v e  
b e c o m e  m e m b e r s . A s  a  r e s u lt , a p p r o x im a t e ly  t w o - t h ir d s  o f  t h e  b a n k s  
o f  t h o  c o u n t r y  a re  n o n -m e m b e r  b a n k s  a n d  t h e  F e d e ra l R e s e r v e  S y s te m , 
w h ic h  is  th o  b u lw a rk  o f  t h e  c o u n t r y ’s  fin a n c ia l  r e s p o n s ib il i ty  in  th e s e  t im e s  
o f  s tre ss , la ck s  n o t  o n ly  t w o -t h ir d s  o f  t h e  b a n k s  o f  th e  c o u n t r y ,  b u t  a lso  
a b o u t  o n e -h a l f  o f  Its  b a n k in g  r e s o u rce s . I t  is  o f  v i t a l  im p o r t a n c e ,  th e r e 
f o r e ,  p a r t icu la r ly  a t  th is  t im o  o f  n a t io n a l cr is is , t h a t  e v e r y  S t a t o  b a n k  a n d  
tru s t  c o m p a n y  s h o u ld  c o n t r ib u te  its  sh a re  t o  t h o  s u p p o r t  o f  t h e  s y s te m  
w h ic h , in  t h e  fin a l  a n a ly s is , is  th e  s a fe g u a rd  o f  a ll.

2 . A t  a  re c e n t  m e e t in g  o f  th e  e x e c u t iv e  c o m m it t e e  o f  t h e  A m e r ic a n  
B a n k e r s ’ A s s o c ia t io n ,  t h e  t ru s t  c o m p a n y  s e c t io n  a n d  a lso  t h o  S ta to  b a n k  
s e c t io n  a d o p t e d  r e so lu tio n s  fu l ly  in d o rs in g  t h e  F e d e ra l R e s e r v e  S y s te m , 
a n d  r o c o m m e n d in g  th a t  S ta te  b a n k s  a n d  t r u s t  c o m p a n ie s  fa v o r  le g is la t io n  
w h ic h  w il l  p e r m it  th e m  t o  c o -o p e r a te  w it h  t h o  F e d e ra l R e s e r v e  b a n k s .

3 .  U n d e r  th o  te rm s  o f  t h o  F e d e ra l R e s e r v e  A c t ,  F e d e ra l R c s e r v o  b a n k s  
a re  a u th o r iz e d  to  r e d is co u n t  fo r  th e ir  m e m b e r  b a n k s , n o t e s ,  d r a f t s  a n d  b ills  
o f  e x c h a n g e  d r a w n  fo r  a  c o m m e r c ia l  p u r p o s e  o r  issu e d  fo r  t h e  p u r p o s e  o f  
c a r r y in g  o r  t r a d in g  in  n o te s  o r  b o n d s  o f  th e  U n ite d  S ta te s . A n y  b a n k , 
t h e r e fo r e ,  w h ic h  is a  m e m b e r  a n d  w h ic h  p o ssesses  a ssets  o f  t h is  c h a r a c te r  
m a y  b e  a ssu re d  o f  t h o  r ig h t  t o  c o n v e r t  th e s e  a ssets  in to  ca sh  a t  a n y  t im e . 
T h e  F e d e ra l  R e s e r v e  b a n k s  a re  a u th o r iz e d  t o  issu o  F e d e ra l R e s e r v e  n o te s  
o n  t h e  s e c u r ity  o f  n o te s ,  d r a ft s  a n d  b ills  o f  e x ch a n g e  o f  th o  k in d  d e s c r ib e d , 
a n d  th is  fa c t  in su res  a  le g it im a te  e x p a n s io n  o f  cu r r e n c y  in  p r o p o r t io n  t o  
th o  n e e d s  o f  t h e  c o m m e r c ia l  c o m m u n it y ,  a v a ila b le  fo r  t h e  u se  o f  m e m b e r  
b a n k s .

4 .  T h o  F e d e ra l R e s e r v e  A c t  a m e n d e d  th o  n a t io n a l b a n k in g  A c t  s o  as t o  
r e d u c o  t h o  re se rv e s  re q u ire d  t o  b o  h o ld  b y  n a t io n a l b a n k s . T h is  r e d u c t io n  
w a s  p r o p e r ly  a n d  s a fe ly  a u th o r iz e d  b e ca u s o  o f  t h o  g r e a t ly  in c re a se d  s t r e n g th  
g iv e n  t o  m o m b e r  b a n k s  In c id o n t t o  t h e  c o n c e n t r a t io n  o f  t h e ir  re se rv e s  in  
t h o  F e d e ra l R e s e r v e  b a n k s . I n  a n  e f fo r t  t o  a f fo r d  th e ir  S t a t o  b a n k s  a n d  
t r u s t  c o m p a n ie s  a  co r re s p o n d in g  r e la x a t io n  in  t h e ir  re se rv e  r e q u ir e m e n ts  
ce r ta in  S ta te s  h a v o  re d u c e d  th o s e  re se rv e s  t o  t h e  sa m o  f ig u re s  f ix e d  b y  t h e  
F e d e ra l R o s e r v o  A c t ,  b u t  t h e y  h a v o  d o n e  s o  w it h o u t  a f fo r d in g  t o  t h e ir  
S t a t o  b a n k s  t h e  co r re s p o n d in g  p r o t e c t io n  g iv e n  t o  m e m b e r  b a n k s  in  t h o  
F e d e ra l R e s e r v e  S y s te m .

5 .  U n d e r  t h o  p r o v is io n s  o f  la w  a  S ta to  b a n k  o r  t r u s t  c o m p a n y  w h ic h  
b e c o m e s  a  m e m b e r  o f  th o  F e d e ra l R e s e r v e  S y s te m  m a y  r e ta in  a ll o f  th e  
p o w e rs  g r a n te d  t o  it  u n d e r  its  S ta to  c h a r te r , e x c e p t  a s  t h e y  m a y  b o  e x p re ss ly  
d e f in e d  b y  ce r ta in  p r o v is io n s  o f  t h o  F e d e ra l R e s e r v e  A c t  a n d  b y  t h e  c o n 
d it io n s  im p o s e d  b y  t h o  F e d e ra l R e s e r v o  B o a r d  as a  c o n d i t io n  o f  a d m is s io n . 
T h o u g h  S t a t o  b a n k s  a n d  t r u s t  c o m p a n ie s  w h ic h  b e c o m e  m o m b e r s  a ro  s u b 
j e c t  t o  e x a m in a t io n  b y  t h e  F e d e ra l R o s e r v o  B o a r d , n e v e r th e le s s  t h o  B o a rd  
Is a u th o r iz e d  a n d  h a s  e x p re sse d  its  w illin g n e ss  t o  a c c e p t  S ta to  b a n k  e x a m i
n a t io n s  in  lie u  o f  th o s e  w h ic h  w o u ld  o th e rw is e  b o  c o n d u c t e d  u n d e r  F e d e ra l 
a u t h o r i t y ,  p r o v id e d  su ch  S ta to  e x a m in a t io n s  a ro  o f  a  c h a r a c t e r  s a t is fa c t o r y  
t o  t h e  B o a rd .

6 .  A c c o r d in g  t o  d a t a  c o m p ile d  b y  t h o  F e d e ra l R e s e r v e  B o a r d ,  s o m e  41  o f  
t h o  4 8  S ta te s  e ith e r  ex p re ss ly  o r  im p lie d ly  a u th o r iz e  S t a t o  b a n k s  a n d  t ru s t  
c o m p a n ie s  t o  b e c o m o  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  S y s te m , b u t  in  a  fo w  
o f  th o s e  S ta te s  d e p o s it s  w ith  F e d e ra l R e s o r v o  b a n k s  d o  n o t  c o u n t  a s  p a r t  
o f  th o  r o se rv e s  re q u ire d  b y  t h e  S ta te  la w s . I t  is  e a r n e s t ly  s u g g e s te d  t h a t  
w h e r e v e r  th a t  Is th o  ca s o  s to p s  s h o u ld  b e  ta k e n  b y  th o  p r o p e r  a u th o r it ie s  
t o  a m o n d  t h o  la w  s o  as t o  p e r m it  th e se  d e p o s it s  t o  c o u n t  as p a r t  o f  t h o  lega l 
re se rv e s , a n d  th u s  t o  r o m o v o  w h a t  is  o th e rw is e  a  v e r y  se r io u s  h a n d ic a p  o n  
S ta te  b a n k s  o r  t r u s t  c o m p a n ie s  lo c a te d  in  th o s e  fo w  S ta te s .

P E R S O N N E L  A N D  F U N C T I O N S  O F  T H E  C O U N C I L  O F  
N A T I O N A L  D E F E N S E .

A n answer to tlie question w hich is repeatedly com ing up 
as to w ho constitute tho C ouncil o f N ational D efense was 
furnished in tho new W ashington publication  “ Official 
B u lletin ,”  in its issue o f M a y  31. W e reprint below  the an
nouncem ent in tho m atter:

I n  o r d e r  t o  c le a r  u p  th e  m is u n d e rs ta n d in g  w h ic h  a p p a r e n t ly  s t il l  e x is ts  In 
s o m e  q u a r te r s  a s  t o  th o  o r g a n iz a t io n  a n d  fu n c t io n s  o f  th e  C o u n c i l  o f  N a t io n a l  
D e fo n s o ,  th o  r e la t io n s  b e tw e e n  th o  C o u n c il  a n d  th e  A d v is o r y  C o m m is s io n  
a n d  b e tw e e n  th o  C o u n c il  a n d  th o  G o v e r n m e n t .  \V. &. G i f fo r d ,  D ir e c t o r  o f  
th e  C o u n c il  a n d  th e  A d v is o r y  C o m m is s io n , t o -d a y  m a d e  th o  fo l lo w in g  
s t a t e m e n t :

“ T h o  C o u n c il  o f  N a t io n a l  D e fe n s e  w a s  c r e a te d  in  a n  A c t  a p p r o v e d  o n  
A u g .  2 9  1 9 1 0 . T h o  C o u n c il  c o n s is ts  o f  th e  S e cre ta r ie s  o f  W a r ,  N a v y ,  
I n t e r io r ,  A g r ic u ltu r e ,  C o m m c r c o ,  a n d  L a b o r .  T h o  C h a ir m a n  o f  th o  C o u n c il  
is  th o  S e c r e ta r y  o f  W a r .  T h e  p u r p o s o  f o r  w h ic h  t h o  C o u n c il  w a s  c r e a t e d  
is  s t a t e d  in  t h o  A c t  a s  ‘ T h e  c o -o r d in a t io n  o f  in d u s tr ie s  a n d  r e s o u r c e s  fo r  
th e  n a t io n a l  s e c u r it y  a n d  w e l fa r e . ’

The Advisory Commission.
" T o  a d v is e  th o  C o u n c il  in  c a r r y in g  o u t  th o s e  d u t ie s  th e  la w  p r o v id e d  th a t  

th o  P r e s id e n t  a p p o in t  a n  A d v is o r y  C o m m is s io n , c o n s is t in g  o f  n o t  m o r e  th a n  
s e v e n  p e r s o n s , e a c h  o f  w h o m  s h o u ld  h a v o  s p e c ia l  k n o w le d g e  o f  s o m e  in d u s tr y  
p u b li c  u t i l i t y ,  o r  th e  d e v e lo p m e n t  o f  s o m o  n a tu ra l  r e s o u r c e , o r  b o  o th e r w is e

s p e c ia lly  q u a li f ie d ,  in  th e  o p in io n  o f  t h e  C o u n c il ,  f o r  t h o 'p e r fo r m a n c e  o f  t h e  
d u t ie s  w h ic h  th e  A c t  e n u m e r a te s . T h e  la w  fu r th e r  p r o v id e d  f o r  th e  
e m p lo y m e n t  o f  a  p a id  d ir e c t o r  t o  s e r v e  b o t h  C o u n c il  a n d  A d v is o r y  C o m 
m iss io n .

" T h e  C o u n c il  o f  N a t io n a l  D e fe n s e ,  t h e r e fo r e ,  is  a n  o r g a n iz e d  G o v e r n m e n t  
b o d y  c o n s is t in g  o f  s ix  C a b in e t  o f f ic e r s  w it h  a  p a id  d ir e c t o r ,  a n d  is  r e s p o n s ib le  
t o  th e  P re s id e n t  f o r  a c t io n  in  a c c o r d a n c e  w it h  t h o  la w , w h ile  th e  A d v is o r y  
C o m m is s io n  is  a  b o d y  o f  s e v e n  c iv i l ia n s  a p p o in t e d  b y  th o  P r e s id e n t ,  w h o  
s e r v e  in  a n  a d v is o r y  c a p a c i t y  w it h o u t  c o m p e n s a t io n .

Work of the Commission.
" T h e  A c t  c r e a t in g  th e  C o u n c il  fu r th e r  s t a t e d  t h a t  th e  C o u n c i l  ‘ sh a ll 

p r o v id e  fo r  th e  w o rk  o f  t h e  A d v is o r y  C o m m is s io n  t o  t h e  e n d  t h a t  th e  s p e c ia l  
k n o w le d g e  o f  s u c h  C o m m is s io n  m a y  b e  d e v e lo p e d  b y  s u ita b le  in v e s t ig a t io n ,  
r e s e a rch , a n d  In q u ir y  a n d  m a d e  a v a i la b le  in  c o n fe r e n c e  a n d  r e p o r t  f o r  th e  
u se  o f  th e  C o u n c il ;  a n d  th e  C o u n c il  m a y  o r g a n iz e  s u b o r d in a t e  b o d ie s  fo r  
i t s  a s s is ta n ce  in  s p e c ia l  in v e s t ig a t io n s ,  e ith e r  b y  th e  e m p lo y m e n t  o f  e x p e r ts  
o r  b y  th e  c r e a t io n  o f  c o m m it t e e s  o f  s p e c ia lly  q u a li f ie d  p e r s o n s  t o  s e r v e  
w it h o u t  c o m p e n s a t io n , b u t  t o  d ir e c t  th e  in v e s t ig a t io n s  o f  e x p e r ts  s o  e m 
p l o y e d . ’

Duties of Council.
“ A s  s t a t e d  b y  th e  A c t ,  th e  d u t ie s  o f  th e  C o u n c il  o f  N a t io n a l  D e fe n s e  a re  

a s  f o l lo w s :
“  ‘ T o  s u p e r v is e  a n d  d ir e c t  in v e s t ig a t io n s  a n d  m a k e  r e c o m m e n d a t io n s  t o  

th e  P r e s id e n t  a n d  h e a d s  o f  e x e c u t iv e  d e p a r tm e n ts  a s  t o  th o  l o c a t io n  o f  
r a ilr o a d s  w it h  r e fe r e n c e  t o  t h e  fr o n t ie r  o f  t h e  U n it e d  S ta te s ,  s o  a s  t o  r e n d e r  
p o s s ib le  e x p e d it io n s ,  c o n c e n t r a t io n  o f  t r o o p s ,  a n d  s u p p lie s  t o  p o in t s  o f  
d e fo n s o ; t h o  c o -o r d in a t io n  o f  m il i t a r y ,  in d u s tr ia l,  a n d  c o m m e r c ia l  p u r p o s e s  
in  t h e  lo c a t io n  o f  e x te n s iv e  h ig h w a y s  a n d  b r a n c h  l in e s  o f  r a i lr o a d ; th e  
u t i liz a t io n  o f  w a te rw a y s ; t h e  m o b i l iz a t io n  o f  m il i t a r y  a n d  n a v a l  r e s o u r c e s  
f o r  d e fe n s e ; t h e  in c re a s e  o f  d o m e s t ic  p r o d u c t io n  o f  a r t ic le s  a n d  m a te r ia ls  
e s se n tia l t o  t h e  s u p p o r t  o f  a rm ie s  a n d  o f  th e  p e o p le  d u r in g  th o  in t e r r u p t io n  
o f  fo r e ig n  c o m m e r c e ;  th e  d e v e lo p m e n t  o f  s e a g o in g  t r a n s p o r t a t io n ;  d a t a  a s  
t o  a m o u n t s ,  l o c a t io n ,  m e t h o d ,  a n d  m e a n s  o f  p r o d u c t io n  a n d  a v a i la b i l i t y  
o f  m il i t a r y  su p p lie s ; t h e  g iv in g  o f  in fo r m a t io n  t o  p r o d u c e r s  a n d  m a n u 
fa c tu re r s  a s  t o  th e  c la s s  o f  su p p lie s  n e e d e d  b y  th e  m il i t a r y  a n d  o t h e r  s e r v ic e s  
o f  th o  G o v e r n m e n t ,  th e  r e q u ir e m e n ts  r e la t in g  t h e r e t o ,  a n d  th e  c r e a t io n  
o f  r e la t io n s  w h ic h  w ill  r e n d e r  p o s s ib le  in  t im e  o f  n e e d  th o  im m e d ia te  c o n 
c e n t r a t io n  a n d  u t i l iz a t io n  o f  th e  r e s o u r c e s  o f  t h o  n a t i o n . ’ ”

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

In a discussion o f  “ Tho M anufacturer and the B ank ”  at 
the annual convention  o f the N ational A ssociation  o f M an u 
facturers on  M a y  16, H . Parker W illis, o f the Federal Reserve 
B oard , dwelt upon the substitution o f com m ercial paper for 
open accounts and the em ploym ent o f the trade acceptance 
and bankers’ acceptances as a m edium  for  extending credit. 
In  part he said:

A t  th e  b o t t o m  o f  a ll  b e t te r  b a n k in g  a n d  c o m m e r c ia l  m e th o d s  in  th e  U n ite d  
S ta te s  t o -d a y  lies  th o  p r o b le m  o f  im p r o v e d  c o n t r o l  o f  c r e d it  a n d  th e  a d o p t io n  
o f  b e t te r  m e th o d s  o f  issu in g  c o m m e r c ia l  p a p e r .  I t  is  e n co u ra g in g  th a t  th e  
bu s in ess  m e n  o f  th o  c o u n t r y  h a v e  s o  p r o m p t ly  in te re s te d  th e m s e lv e s  in  
t ills  q u e s t io n  o f  h o tte r  c r e d it  a n d  b e t t e r  b a n k  p a p e r . W h e n  th e  F e d e ra l 
R e s e r v e  A c t  w a s  f ir s t  p a sse d  m a n y  t h o u g h t  th a t  i t  w a s  o f  in te re s t  p r im a rily  
t o  b a n k e rs  a n d  th a t  s u ch  r e fo rm s  a n d  im p r o v e m e n ts  a s  c o u ld  b e  in tro d u c e d  
w o u ld  c o m e  t h r o u g h  th e  e f fo r t  o f  b a n k e rs . E x p e r ie n c e  Is s h o w in g  u s  m o re  
a n d  m o r e  t h a t ,  h e lp fu l  a n d  n e ce ssa ry  a s  th e  a id  a n d  s y m p a t h y  o f  th o  b a n k e r  
is , w o  m u s t  lo o k  t o  th e  bu s in ess  m a n  h im s e lf  f o r  th e  in it ia t iv e  th a t  w il l  
b r in g  a b o u t  b e t t o r  m e th o d s  in  th e  t w o  p a r t icu la r s  I  h a v e  s p o k e n  o f .  S o , 
a s  t im o  g o e s  o n .  It h a s  b e e n  r e c o g n ize d  th a t  i f  th e re  is  t o  b e  a n y  im p o r ta n t  
im p r o v e m e n t  in  A m e r ic a n  m e th o d s  o f  f in a n c in g  b u s in e ss , th e  m o v e m e n t  
m u s t  b e  ta k e n  in  h a n d  b y  y o u r s e lv e s . A s  th in g s  h a v e  d e v e lo p e d ,  th e  
c o n c r e te  issu e  p re se n te d  t o  th e  bu s in ess  p u b l i c  h a s  b e e n  th is : A r e  y o u  
w illin g  t o  s u b s t itu te  c o m m e r c ia l  p a p e r  fo r  y o u r  o p e n  a c c o u n t s ,  a n d  w ill  y o u  

•in th is  p ro ce s s  e m p lo y  th e  tra d e  a c c e p ta n c e  a n d  b a n k e r ’s  a c c e p ta n c e  as 
y o u r  m e d ia  o f  e x te n d in g  c r e d it ?  I  a m  h a p p y  t o  k n o w  th a t  th is  q u e s t io n  
lias b o o n  a n sw e re d  in  th e  a f f ir m a t iv e  b y  s o m e  o f  th e  m o s t  p ro g re s s iv e  
m a n u fa c tu re rs  in  th e  c o u n t r y .  T h e y  h a v o  s e t  th e m se lv e s  a c t iv e ly  t o  w o rk  
t o  a d o p t  th is  a c c e p ta n c e  p a p e r  in  a c t u a l  p r a c t ic e ,  a n d , a lth o u g h  th e  m o v e 
m e n t  is  th u s  fa r  v e r y  y o u n g , i t  l ia s  la s te d  lo n g  e n o u g h  t o  m a k e  p la in  th e  
fa c t  th a t  th ere  is  a  g e n u in e  a p p re c ia t io n  o f  w h a t  m a y  b e  d o n e  a n d  a  ge n u in e  
d is p o s it io n  t o  d o  i t .  I t  h a s , m o r e o v e r ,  la s te d  lo n g  e n o u g h  t o  s h o w  th a t  th e  
u so  o f  th o  a c c e p ta n c e  p a p e r  is  b e n e f ic ia l ,  a n d  th e re  a re  m a n y  m a n u fa c tu re rs  
w h o  t o -d a y  t e s t ify  t o  th o  a id  t h e y  a r e  re a liz in g  f r o m  th e  s u b s t itu t io n  o f  
a c c e p ta n c e s  fo r  th e ir  o p e n  a c c o u n t s .

T h o  a d v a n ta g e s  o f  th e  tra d e  a c c e p ta n c e  f r o m  th e  n a rro w e st  s ta n d p o in t  
h a v o  b e e n  s o  o f te n  se t  fo r th  th a t  I  d o  n o t  n e e d  t o  r e p e a t  th e m . I  a m  n o w  
sp e a k in g  o f  th o  h e lp  to  b e  re a liz e d  f r o m  th o  b r o a d e r  a n d  m o r e  th o r o u g h  
a p p lic a t io n  o f  th o  u n d e r ly in g  p r in c ip le  o f  th e  a c c e p ta n c e .  I n  a  g e n e ra l 
w a y  i t  d ir e c t ly  a id s  th e  m a n u fa c tu re r  a n d  s h ip p e r  b y  d im in ish in g  th e  e x te n t  
o f  h is  d e p e n d e n ce  u p o n  th e  b a n k . l i e  d o e s  n o t  n e e d  t o  a sk  fo r  th e  fa v o r  
o r  s u p p o r t  o f  a n y  s in g le  in s t itu t io n .  l i e  g e ts  th e  a ss is ta n ce  o f  e v e r y  
in s t itu t io n  w h o n e v e r  h e  is  a b le  t o  p re s e n t  p a p e r  e v id e n c in g  th e  e x is te n ce  
o f  a  b o n a  f id o  co m m e r c ia l  t r a n s a c t io n . B e t te r  s t il l ,  h e  e n a b le s  h is  cu s to m e r  
( i f  th e  id e a  o f  th o  b a n k  a c c e p ta n c e  h a s  b e e n  ca rr ie d  t h r o u g h  in  g o o d  fa it h ,  
as a lre a d y  e x p la in e d ) t o  f in a n c e  h im s e lf  a t  h is  o w n  b a n k , a n d  th e r e b y  h o  
e lim in a tes  lo n g  ra n g e  c re d its  a n d  th e  n e ce s s ity  o f  c o s t ly  a n d  e la b o ra te  
in v e s t ig a tio n s  o f  c r o d it  o n  h is  o w n  p a r t .  H o  is  a b le  t o  r e d u ce  th o  c o s t  o f  
th e  g o o d s  t o  th e  b u y e r  w h e n e v e r  th a t  b u y e r  is  in  p o s it io n  t o  p re se n t h im  
w ith  a n  a c c e p ta n c e  th a t  g u a ra n te e s  h im  a g a in s t  lo s s , b e ca u s e  h e  is  t h e r e b y  
a b le  t o  a v o id  a n y  n e ce ss ity  o f  e n su r in g  h im s e lf  a g a in s t  b a d  d e b t s  b y  m a k in g  
e x ce ss iv e  a d d it io n s  t o  th e  se llin g  p r ice  o f  th e  c o m m o d it y  h e  is  d is p o s in g  o f .  
I I o  w ill s u c c e e d  in  e lim in a t in g  f r o m  th e  bu s in ess  o f  th o  c o u n t r y  a  la rg e  
e le m e n t o f  b a d  c r e d it ,  a n d  in  h a b itu a t in g  th e  b a n k s  o f  th e  n a t io n  t o  th e  
e x te n s io n  o f  c r e d it  u p o n  u n ifo rm  te rm s  w h e n e v e r  th e re  m a y  b e  s u b m it te d  
t o  th e m  c o n c r e te  e v id e n c e  o f  th e  e x is te n ce  o f  a  re a l tr a n s a c t io n  w a rra n tin g  
th o  e x te n s io n  o f  s u c h  c r e d it .  I n  th e  lo n g  ru n  b o t h  p r o d u c e r  a n d  b a n k e r  w ill 
m a k e  g re a t  sa v in g s  in  th is  w a y . T h e r e  is  n o th in g  in  th e  p la n  th a t  in  a n y  
w a y  in te rfe re s  w ith  o r  n ece ss ita te s  th e  d is c o n t in u a n c e  o f  th o  c a s h  d is c o u n t  
s y s t o m , a lth o u g h  i t  p e rm its  th e  e l im in a t io n  o f  th a t  s y s te m  m o r e  e a s ily  a n d  
w ith  less  fr ic t io n  th a n  a n y  o th e r  p la n  th a t  h a s  h e r e to fo r e  b e e n  d e v is e d .

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

In  suggesting to bankers and others to  m ake an organized 
study o f loans to farmers for increased production , Secretary 
o f the Treasury M cA d o o  points out that the Federal Reserve 
A ct gives to farm  paper a preferred status, and states tha^
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it is assum ed that m em ber banks everywhere will be solici
tous to  g ive  to the farmers the fu ll advantage o f this prefer
ence, to  w hich they are now  m ore than ever entitled. The 
Secretary’s com m unication , m ade public on  M a y  22, follow s:
To All Bankers of the United States:

T h e  m a t t e r  o f  in c re a s in g  o u r  f o o d  p r o d u c t s  is  o n o  w h ic h  c o m m a n d s , a n d  
s h o u ld  c o m m a n d ,  t h e  m o s t  se r io u s  c o n s id e r a t io n  o f  a l l  b a n k e r s .  T h e r o  is 
g r o a t  a c t iv it y  e v e r y w h e r e  in  th e  m a tte r  o f  u rg in g  u p o n  fa r m e r s  a n d  la n d  
o w n e rs  th e  d e s ir a b ility  o f  p la n t in g  e v e r y  a c re  w h ic h  is  a v a i la b le  fo r  p la n t in g ,  
a n d  o f  p r o d u c in g ,  i f  p o s s ib le ,  r e c o r d  c r o p s .  T h is  is  a  n a t io n a l n e c e s s ity . 
W e  m u s t  n o t  o n ly  fe e d  o u r  o w n  p e o p le ,  b u t  w o  m u s t  fe e d  t h e  p e o p le s  a n d  
th e  a rm ie s  w ith  w h ic h  w e  a re  c o -o p e r a t in g  in  th is  g r e a te s t  o f  a ll  w a rs . 
T h e  w a r  m u s t  b e  c a rr ie d  o n  u n t il  a  v i c t o r y  f o r  u n iv e rs a l  l ib e r t y  is w o n .  I t  
m u s t  b e  w o n  o n  th e  fa r m s , in  a  sen se  q u it e  a s  re a l a s  t h a t  in  w h ic h  w e  
sp e a k  o f  w in n in g  v ic to r ie s  o n  th e  b a t t le f ie ld s  o r  t h e  o c e a n .

T h e  fa rm e rs  o f  th e  U n ite d  S ta te s  w il l ,  a s  a  m a tte r  o f  f a c t ,  n e e d  la rg e  
su p p lie s  o f  m o n e y  i f  th e y  a re  t o  in te n s ify  a n d  b r o a d e n  th e ir  p r o d u c t io n .

T h e r o  a re  v a s t  area s  o f  la n d  in  s o m e  p a r ts  o f  th e  c o u n t r y  w h ic h  a re  n o t  
u n d e r  c u lt iv a t io n ,  b u t  w h ic h  m ig h t  b e  c u lt iv a t e d  w ith  th o  p r o p e r  su p p lie s  
o f  s e e d , a n d  th o  p r o p e r  la b o r -s a v in g  m a c h in e r y . I n  o th e r  s e c t io n s  th e re  
a re  s m a lle r  area s  t h a t  m a y  b e  p u t  u n d e r  c u l t iv a t io n ,  o r  c u lt iv a t e d  m o r e  in 
te n s iv e ly .  A l l  th e se  la n d s  s h o u ld  b e  b r o u g h t  u n d e r  c u lt iv a t io n ,  a n d  fu n d s  
s h o u ld  b e  a d v a n c e d  f o r  th o  p u r p o s e .

S eed s  a re  v e r y  h ig h  a n d  m o n e y  s h o u ld  b e  fu rn ish e d  t o  h e lp  th e  fa rm e r  
s e cu re  t h e m . L a b o r  is  s c a r c e  a n d  w a g e s  a re  h ig h , a n d  th e  p a y m e n t  o f  
la b o r  re q u ire s  ca s h .

M a n y  fa r m s  a re  s h o r t  o f  p o w e r ,  b o t h  h o r s e -p o w e r  a n d  m a ch in e  p o w e r ,  
a n d  a t  a  t im e  w h e n  m a n  p o w e r  is  a ls o  s c a r c e , th e se  d e m a n d s  o f  th e  fa rm o rs  
c o n s t it u t e  a  n a t io n a l p r o b le m , u p o n  w h ic h  i t  is  d e s ira b le  t h a t  th e  b a n k e rs  
o f  th o  U n ite d  S ta te s  sh a ll f ix  th e ir  a t te n t io n .

T h e  F e d e ra l  R e s e r v e  A c t  g iv e s  t o  fa r m  p a p e r  a  p r e fe rre d  s ta tu s , a n d  it  is 
a ssu m e d  t h a t  m e m b e r  b a n k s  e v e ry w h e re  w il l  b e  s o l ic i to u s  t o  g iv e  t o  th e  
fa rm e rs  t h e  fu ll  a d v a n ta g e  o f  th is  p re fe re n ce  t o  w h ic h  t h e y  a re  n o w  m o r e  
th a n  o v e r  e n t it le d .  T h e  F e d e ra l F a rm  L o a n  A c t  h a s  p r o v id e d  a  m e a n s  
b y  w h ic h  fa rm e rs  in  m a n y  p a r ts  o f  th e  c o u n t r y  a re  v e r y  r a p id ly  p r o v id in g  
th e m s e lv e s  w it h  lo n g -t im e  lo a n s  a t  5 %  in te re st  o n  a n  a m o r t iz a t io n  p la n , 
w h ic h  ro n d e rs  p a y m e n ts  e a s y . M a n y  o f  th e  p re s e n t  e x tr a o r d in a r y  a n d  
s e a so n a l n e e d s  o f  th e  fa rm e rs  c a n n o t  b o  m e t ,  h o w e v e r ,  e ith e r  t h r o u g h  th e  
F e d e ra l  R e s e r v e  S y s te m  o r  t h e  F e d e ra l  F a rm  L o a n  S y s te m . T h o  th in g  
n e e d e d  n o w  is  a n  e x tr a o r d in a r y  a c t iv it y  o n  th e  p a r t  o f  t h e  f in a n c ia l  in terests  
o f  th o  c o u n t r y  in  s e e k in g  o u t  p la c e s  w h e re  s h o r t -t im e  p e rso n a l lo a n s  m a y  
b e  m a d e  f o r  th e  e x p re ss  p u r p o s e  o f  e x te n d in g  a g r ic u ltu r a l  o p e r a t io n s  b e y o n d  
th e ir  n o r m a l l im its .

M u c h  h a s  a lr e a d y  b e e n  d o n e  t h r o u g h  te m p o r a r y  a g re e m e n ts  a m o n g  
fa rm e rs  a n d  w ith  b a n k e rs , b y  w h ic h  lo a n s  a ro  m a d e  w ith  g re a te r  s a fe ty  
a n d  w ith  less e x p e n se  t o  th o  b a n k s  th a n  Is th e  ca se  w it h  th e  is o la te d  in d i
v id u a l  lo a n . F a rm e rs ’ b u lle t in  N o .  6 5 4  o f  th e  D e p a r t m e n t  o f  A g r ic u ltu re , 
e n t it le d ,  “ H o w  th o  F a rm e rs  M a y  I m p r o v e  T h e ir  P e r s o n a l C r e d i t , ”  o f fe r s  
e x ce lle n t  su g g e s t io n s  as t o  m e t h o d s  o f  m a k in g  su ch  lo a n s .  O rg a n iza tio n s  
fo r  in c re a s in g  p r o d u c t io n  w il l  f in d  in  th e  v a r io u s  p la n s  w h ic h  h a v e  b e e n  
s u c c e s s fu lly  u se d  f o r  c o l le c t iv e  b o r r o w in g  e x ce lle n t  m a c h in e r y  t o  b e  u se d  
f o r  th is  p u r p o s e .  T h e  c r e d it  u n io n  is  in  u se  in  M a s s a c h u s e t ts , C o n n e c t ic u t ,  
N o w  J e rse y  a n d  N o r t h  C a ro lin a . T h e s e  c r e d it  u n io n s  f o r  fa rm e rs  are  
u su a lly  f o r m e d  u n d e r  s p e c ia l la w s , w h ic h  w il l  n o t  b o  f o u n d  o n  t h e  s ta tu te  
b o o k s  o f  a l l  S ta te s . W h e r e  th e  la w s  e x p re ss ly  p r o v id e  fo r  t h e m , t h e y  fo rm  
o n e  o f  t h e  b e s t  a g e n c ie s  fo r  s h o r t -t im e  p e rso n a l ru ra l c r e d it s .  W h e r e  th e  
la w s  d o  n o t  e x p re ss ly  p r o v id e  fo r  t h e m , th e y  m ig h t  b e  fo r m e d  b y  v o lu n 
t a r y  a s s o c ia tio n s .

I  s u g g e s t  to  b a n k e rs  a n d  a ll o th e rs  t o  m a k e  a n  o r g a n iz e d  s t u d y  o f  th e  
q u e s t io n  o f  m a k in g  lo a n s  t o  fa rm e rs  fo r  in c re a se d  p r o d u c t io n .  T h is  h a s  
a lr e a d y  b e e n  d o n e  in  s o m e  lo ca lit ie s ,  a n d  w h e re  i t  h a s  b e e n  d o n e  th is  le tte r  
d o e s  n o t  a p p ly .

W h e r e v e r  i t  is f o u n d  t h a t  th e  p r o b le m  c a n  b e  s o lv e d  t h r o u g h  lo n g - t im e  
a m o r t iz e d  lo a n s  o n  fa r m  m o r tg a g e s , lo c a l  a s so c ia tio n s  m a y  b e  fo r m e d  a n d  
m o n e y  b o r r o w e d  u n d e r  th e  F e d e ra l F a rm  L o a n  A c t .  I n fo r m a t io n  w ith  
r e fe re n ce  t o  th is  m a y  b e  o b t a in e d  f r o m  th e  F e d e ra l F a rm  L o a n  B o a r d , 
T r e a s u r y  B u ild in g ,  W a s h in g to n , o r  f r o m  th e  F e d e ra l  L o a n  B a n k  o f  y o u r  
d is tr ic t

W h e r e  th e  d e m a n d  is  f o r  s h o r t -t im e  c r e d it ,  i t  s h o u ld  b o  m e t  b y  lo ca l  
b a n k s , a n d  i t  c a n  b e  m e t  w it h  en tire  s a fe ty  t h r o u g h  th is  " c r e d it  u n io n ”  o r  
c o l le c t iv e  b o r r o w in g  s y s te m . A  s p e c ia l a u th o r iz a t io n  b y  s ta tu te  la w  Is n o t  
g e n e ra lly  n e ce ssa ry . W h e r e  b a n k e rs  a re  in  d o u b t  o n  th o  q u o s t io n  o f  se 
c u r it y ,  a p p lic a t io n  t o  th e  F e d e ra l  L a n d  B a n k  o f  th e ir  d is t r ic t  w il l  p la c e  
a t  th e ir  d is p o s a l ,  w ith o u t  c o s t ,  th e  ju d g m e n t  o f  e x p e r t  a p p ra ise rs .

T h o  re se rv e s  o f  f o o d  In  th o  w o r ld  a re  lo w . Y o u r  c o u n t r y  n e e d s  y o u r  
se rv ice s  a n d  y o u r  m o n e y . Y o u  c a n  d o  n o th in g  w ith  y o u r  m o n e y  m o r e  u se 
fu l  th a n  t o  lo a n  i t  f o r  in cre a se d  a g r icu ltu ra l p r o d u c t io n .  E v e n  u n d e r  
n o rm a l c o n d it io n s  s u c h  lo a n s  w il l  b e  fo u n d  sa fo  a n d  p r o f it a b le .

G re a t  o rg a n iz a t io n s  a re  a t  w o r k  t o  fu rn ish  la b o r .  T h e  e x te n s io n  o f  
c r e d it  is  b e s t  m e t  t h r o u g h  lo c a l  o rg a n iz a t io n s  h a v in g  c lo s e  su p e rv is io n  o v e r  
th o  m a tte r  in  h a n d , a n d  i t  is  su g g e s te d  t h a t  th e  b a n k s  o f  th e  c o u n t r y ,  b o t h  
n a t io n a l a n d  S ta te ,  e ith e r  s in g ly  o r  in  lo c a l  g r o u p s , a r ra n g e  t o  m e o t  th is  
e m e r g e n c y .

M u c h  c a n  b e  d o n o  th is  y e a r  in  th o  w a y  o f  f in a n c in g  sp r in g  w h e a t  a n d  
p o t a t o e s ,  a n d  c u lt iv a t in g  c r o p s  p la n te d  in  e a r ly  su m m e r . I n  a d d it io n  t o  
th is , th e  f ig h t  m u s t  b e  c a rr ie d  o n  n e x t  y e a r  a s  w e ll a s  th is .  T h e re  Is t im e  
t o  d o  m u c h ,  b u t  a b s o lu te ly  n o  t im e  t o  b o  lo s t .

M a y  I  b e g  y o u  t o  e n lis t  in  th is  p a t r io t ic  a n d  u se fu l w o r k ?
W .  G .  M c A D O O .

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

O F  N E W  Y O R K  C H A M B E R  O F  C O M M E R C E .

T he W ar R evenue B ill passed b y  the H ouse on  M a y  23 
is still undergoing revision at the hands o f the Senate Finance 
C om m ittee. Certain changes in the pending legislation have 
been urged in a  report presented to the N ew  Y ork  Cham ber 
o f Com m erce on June 7 b y  its C om m ittee on  State and 
M unicipal T axation  and unanim ously adopted  b y  tho 
C ham ber on  that day. T he com m ittee, o f which Isaac N . 
Seligman is Chairm an, emphasizes its opposition  to retro
active taxes o f any kind and makes the follow ing constructive 
suggestions:

1 .  T h a t  t h e  a m o u n t  ra ise d  b y  n e w  t a x a t io n  s h o u ld  n o t  e x c e e d  2 0 %  o f  
t h e  e s t im a te d  e x p e n d itu re s  fo r  w a r  p u rp o s e s  d u r in g  a n y  o n e  y e a r ,  e x c lu d in g  
lo a n s  t o  A ll ie s .

2 .  T h a t  t h e  e x c e s s -p ro f its  t a x  s h o u ld  b o  b a se d  o n  t h e  a v e r a g o  p r o f it s  
o f  a  p r e -w a r  p e r io d  o f  th re e  y e a r s , 1 9 1 4 , 1 9 1 5 , 1 91 6 .

3 - T h a t  f o r  th e  f ir s t  y e a r  o f  th e  w a r  n o  In c o m e  t a x  im p o s e d  s h o u ld  
e x c e e d  2 5 %  o f  a n y  in d iv id u a l in c o m e . S u rta x e s  m a y  b o  o f  g ro a te r  p e r 
c e n ta g e  th a n  2 5 % ,  b u t  t h e  re s u lta n t  t a x  s h o u ld  n o t  In its  t o t a l  e x c e e d  su ch  
a m o u n t .  O n o  o f  th e  re a so n s  w h ic h  le a d s  y o u r  c o m m it t e o  t o  th is  o p in io n  
is  t h a t  th o s e  u p o n  w h o m  t h e  In co m e  t a x  is  im p o s e d  a re  la rg e ly  th o s e  u p o n  
w h o m  t h e  G o v e rn m e n t  m u s t  r e ly  t o  p u r c h a s e  its  b o n d s .

4 . T h a t  s ta m p  ta x e s  sh o u ld  b o  fr e e ly  re s o r te d  t o ;  fo l lo w in g  th e  sa tis 
fa c t o r y  e x p e r ie n ce s  d u r in g  t h e  S p a n is h -A m e r ica n  W a r .

5 . T h a t  em p h a s is  s h o u ld  fu r th e r  b e  la id  u p o n  ta x e s  u p o n  c o n s u m p t io n , 
w it h  a  v ie w  t o  c o n s e r v in g  fo r  o u rs e lv e s  a n d  o u r  a llies  a ll a v a ila b le  r e so u rce s  
o f  ra w  m a te r ia l  a n d  f in is h e d  p r o d u c t .

These suggestions were preceded b y  the follow ing state
m ent in the report:

Y o u r  C o m m it te o  o n  S ta te  a n d  M u n ic ip a l  T a x a t io n  h a s  b e e n  fo l lo w in g  
t h o  d is cu ss io n s  in  t h e  H o u s e  o f  R e p re s e n ta t iv e s  a n d  b y  t h e  S e n a te  C o m 
m it t e e  o n  t h e  w a r  r e v e n u e  m e a su re .

Y o u r  c o m m it t e e  re a lize s  t h a t  th o  b u r d e n  o f  t a x a t io n  m u s t  fa ll  v e r y  la r g o ly  
u p o n  th o s e  w it h  la rg e  in c o m e s , a n d  it  b e lie v e s  t h a t  t h e  w e a lt h y  w ill  c h e e r 
fu l ly  r e s p o n d . W e  a re  c o n v in c e d  th a t  b o t h  t h o  H o u s e  a n d  t h e  S e n a te  
a re  lo y a l ly  a n d  fa it h fu l ly  t r y in g  t o  w o rk  o u t  a  s o u n d  a n d  re a s o n a b le  m e a s 
u re , a n d  i t  is  th e  d e s ire  o f  y o u r  c o m m it t e o  t o  c o -o p e r a te .  W it h  t h a t  e n d  in  
v ie w , w e  o f fe r  th e  fo l lo w in g  c r it ic is m s  a n d  s u g g e s t io n s .

I n  o u r  o p in io n  t h e  H o u s e  b ill ,  as a  w a r  r e v e n u e  m o a su ro . Is u n s a t is fa c t o r y ,  
a n d  t h o  o b je c t io n s  t o  i t  a re  w e ll s ta te d  b y  P r o fe s s o r  E d w in  R .  A .  S e lig m a n  
in  t h o  fo llo w in g  s u m m a r y :

1 . I t  p u rsu e s  a n  e r ro n e o u s  p r in c ip le  In im p o s in g  r e t r o a c t iv e  ta x e s .
2 . I t  s e le c ts  a n  u n ju s t  a n d  u n w o r k a b le  c r ite r io n  fo r  t h e  e x c e s s -p ro f its  ta x .
3 . I t  p r o c e e d s  t o  a n  u n h e a r d -o f -h e ig h t  in  t h o  in c o m e  t a x .
4 .  I t  im p o s e s  u n w a rra n te d  b u r d e n s  u p o n  t h e  c o n s u m p t io n  o f  t h e  c o m 

m u n it y .
5 . I t  is  c a lcu la te d  t o  t h r o w  b u s in e ss  in t o  c o n fu s io n  b y  le v y in g  ta x e s  o n  

g ro ss  r e c e ip ts  in s te a d  o f  u p o n  c o m m o d it ie s .
6 . I t  fa lls  t o  m a k e  a  p r o p e r  u se  o f  s t a m p  ta x e s .
7 . I t  f o l lo w s  a n  u n s c ie n t if ic  s y s te m  in  its  f la t  r a te  o n  im p o r t s .  •
8 .  I t  In c lu d e s  a  m u lt ip l i c i t y  o f  p e t t y  a n d  u n lu c r a t iv e  ta x e s ,  t h e  v o x -  

a t lo u s n e s s 'o f  w h ic h  is  o u t  o f  a ll p r o n o r t io n  t o  t h o  r e v e n u e  t h e y  p r o d u c e .

T he report w ound up with tho follow ing resolutions:
Resolved, T h a t  th e  C h a m b e r  o f  C o m m e r c e  o f  th o  S ta te  o f  N o w  Y o r k  

c o m m e n d s  th e  a c t io n  o f  th e  F in a n ce  C o m m it te e  o f  t h o  U n ite d  S ta te s  S e n a te  
In e l im in a t in g  m a n y  o f  th e  d e s tr u c t iv e  arid  In d e fe n s ib le  fe a tu re s  o f  th e  
H o u s e  b i l l ,  a n d  u rg e s  t h a t  t h e  c o m m it t e e  w ill  o v o lv o  a  w e ll-b a la n c e d  a n d  
f in a n c la l ly -s o u n d  r e v e n u e  b i ll  a lo n g  t h e  a b o v e  lin e s , w h ic h  w il l  c o n d u c e  t o  
t h o  fu tu r e  p r o s p e r ity  o f  o u r  c o u n t r y .

Resolved, further. T h a t  c o p ie s  o f  th is  r e p o r t  a n d  r e s o lu tio n s  b e  s o n t  t o  th e  
P r e s id e n t  o f  t h e  U n it e d  S ta te s , t o  th o  m e m b e r s  o f  th o  C a b ln o t ,  a n d  t o  
m e m b e rs  o f  t h e  U n ite d  S ta te s  S e n a to  a n d  t h e  H o u s e  o f  R e p re s e n ta t iv e s .

T H E  W A R  R E V E N U E  B I L L .

In our issue o f  M a y  26 we referred to the fact that w ith  the 
placing o f the W ar R evenue bill in the hands o f tho Senate 
C om m ittee, it  was reported that reduction  o f tho gross tax 
levy  (the H ouse bill w ould raise nearly $2,000,000,000) of 
the bill b y  about one-th ird , or to about $1,250,000,000, was 
favored b y  m ost o f  the com m itteem en. Chairm an Sim
m ons then announced that the com m itteo had agreed to  the 
follow ing changes:

T o  s t r ik e  o u t  t h o  a d d it io n a l  r e t r o a c t iv e  in c o m e  t a x  o n  in c o m e s  e a rn e d  
in  191 6 ;

T o  s t r ik e  o u t  a ll  p r o v is io n s  f o r  in c re a s e d  s e c o n d  c la ss  m a il  ra te s  u n d e r  
th e  z o n o  s y s t e m , a n d  s u b s t itu te  a  lo w  d ir e c t  t a x  (p r o b a b ly  a b o u t  2 % )  o n  
a ll a d v e r t is in g ,  in c lu d in g  t h a t  In n e w s p a p e rs  a n d  m a g a z in e s  a n d  o f  b i ll 
b o a r d s ,  p o s te r s  a n d  s t r e e t  c a r s ; a n d

T o  s u b s t itu te  fo r  t h o  H o u s e  e x ce s s  p r o f i t s  t a x  o n  p r o f it s  o v e r  8 %  o f  in 
v e s t e d  c a p i t a l ,  a n  e x c e s s  p r o f i t s  t a x  b a s e d  In ste a d  o n  a v e r a g e  p r o f it s  f o r  
a  p e r io d  o f  y e a r s ,  n o t  m o r e  th a n  f iv e .

Since M ay  26 the w ork o f revision b y  the com m ittee from  
day to  day has included a num ber o f im portant changes.

T he elim ination o f the 5 %  tax on m anufacturers’ gross 
sales in m any industries was decided upon b y  the com m ittee 
on  M a y  26. The incom e tax section as first drawn, includ
ing the 2 %  norm al tax  and tho H ouse com m ittee ’s surtaxes, 
also were adopted b y  the Senate com m itteo. I t  struck ou t, 
how ever, the increased surtaxes on  incom es over $40,000 
added in the H ouse on am endm ents b y  Representative Len- 
root o f W isconsin. T he retroactive 33 1 -3 %  upon incom es 
taxed in 1916 had previously been elim inated b y  the com 
m ittee.

On M a y  28 the com m ittee decided to exom pt from  taxa
tion m any articles levied upon b y  the H ouse, to  substitute 
stam p taxes for the m anufacturers’ gross sales plan o f  the 
H ouse, and to consider new taxes upon second class mail 
m atter. Tho latter were ad vocated  b y  Senator H ardw ick 
and P ost O ffice D epartm ent heads, and are based upon the 
advertising space in publications. It  was agreed that there 
should be no direct taxation on  jow elry, m otion  picture film s, 
chewing gum  and pianos and self-played musical instrum ents. 
F or the H ouse gross m anufacturers sales tax o f 5 % , tho com 
m ittee determ ined to substitute stam p taxes on  the fo llow 
ing: M echanical m usical instrum ents, including talking 
m achine records; athletic goods, perfum es, cosm etics and 
patent m edicines. F or the H ouse 5 %  tax on  yachts and other 
pleasure boats, a new  tax based upon tonnage or length was 
considered.

A lthough the com m ittee had previously decided to strike 
ou t the H ouse increases on  second-class m ail m atter under a 
zone system , it reopened the question o f increased revenue
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from  newspapers and magazines on M a y  28 b y  receiving a new 
proposal o f  Senator H ardw ick, backed b y  the P ost O ffice 
D epartm ent, First Assistant Postm aster-General C oom bs 
and Second Assistant Stewart, in addition  to M r. H ardw ick, 
were heard b y  the com m ittee on that day.

Senator H ardw ick ’s am endm ent provides that the existing 
rate o f one cent a pound be retained on  news m atter o f  second- 
class publications, but proposed a graduated tax upon the 
parts o f such publications devoted to advertising. H e told 
the com m ittee that b y  this m ethod $20,000,000 o f additional 
revenue this [year could  bo raised. F or the first year he 
proposed a  tax  o f 3 %  upon advertising in second-class p u b 
lications, o f six cents a pound beginning July 1 1918 and o f 
8 cents a pound thereafter.

A t an inform al conference between Chairm an Sim m ons 
and the other mem bers o f the com m ittee and representatives 
o f newspapers and other publications on  June 2, war taxation 
o f publishers’ advertising receipts rather than increase o f 
their postage rates was vigorously  urged. N ew spaper, 
m agazine, trade, religious, farm  and m any other publishing 
interests joined  in the plea. Senator Sim m ons, Chairm an o f 
the Finance Com m ittee; Senator Penrose, senior Republican  
m em ber, and Senator Sm oot received the publishers’ repre
sentatives. T he publishers were asked to suggest a taxation 
plan, and the unanim ous recom m endation o f levying upon 
advertising receipts was the result after an hour’s discussion. 
I t  was charged that the increased postage rates w ould put 
m any publishers ou t o f business and could not be passed 
along, the com m ittee was told , while a tax on  advertising 
receipts cou ld  be m et b y  increased advertising rates. The 
plan proposed b y  Senator H ardw ick, and endorsed b y  the 
P ost office  D epartm ent, to leave present postage rates on 
news portions o f publications and heavily increase that on 
tho advertising carriod, was condem ned by  the publishers 
as m ore detrim ental to their interests than tho H ouse zone 
system , already rejected by  the com m ittee. In  asking the 
publishers’ v iew s, Senator Sim m ons m ado it clear that the 
com m ittee was determ ined to levy  war taxes o f som e sort 
upon publishers. H o suggested a com bination  postage and 
advertising tax, bu t the publishers protested against any 
change w hatever in m ail rates. Senator Sim m ons pointed out 
that letter rates are to be increased one-half, post card rates 
doublod , and parcel post shipm ents taxed, adding that there 
was a strong sentim ent in Congress against excepting second- 
class m ail entirely from  the increase.

E lbert II . B aker o f the Cleveland “ Plain D ealer,”  and Chair
m an o f the Legislative Com m ittee o f the Am erican N ew s
paper Publishers’ A ssociation , told the com m ittee that news
papers are n ot desirous o f escaping a tax, and added:

B u t  w o  w o u ld  r a th e r  h a v e  a  d ir e c t  t a x  o n  a d v e r t is in g  r e c e ip t s  a t  a  fa ir  
r a te  th a n  a n y  c h a n g o  In th o  p o s ta g e  r a te s . S u ch  a  c h a n g e  m ig h t  b e c o m e  
p e r m a n e n t . A l l  o f  u s  p r e fe r  t o  h a v e  th o  p o s t a g e  q u e s t io n  t o  b o  h a n d le d  
s e p a r a te ly  f r o m  w a r  t a x  le g is la t io n .  .

“ This seems to be the psychological tim e,”  said Senator 
Sim m ons, “ for  publishers to accept a postage raise that is 
inevitable. Print paper prices aro high and the increaso de
cided on m ight be less now  than when conditions aro 
changed .”  A  draft o f an am endm ent suggested b y  Senator 
Sim m ons proposed to increase second-class rates by  25 or 
5 0 % — to l M o r l ^  cents a pound— with a tax on  advertis
ing receipts o f  13^ % . This plan qu ick ly  was disapproved by  
tho publishers. “ It is not wise or Am erican to increaso sec
ond-class postage,”  said Allen H . R ichardson  o f N ew  Y ork , 
representing tho Am erican Periodical Publishers’ Associa
tion . “ It is not justified even b y  war conditions, and would 
be m ost unsatisfactory.”  M r. R ichardson  cited tho P ost
office  D epartm ent’s surplus last year, oven with mailing on 
second-class publications at a m axim um . Representing 
trado and business publications, J . B . B aldw in o f N ew 
Y ork  said while such publications m ako com paratively  small 
use o f tho m ails, and while an advertising tax w ould im pose 
a heavier burden than a postage tax, publishers o f that class, 
in behalf o f the general publishing situation, w ould rather 
accopt the tax on  advertising.

John A . Sleicher o f N ew  Y ork  and other representatives 
o f w eekly magazines having w ido circu lation , said their 
publications also preferred an advertising tax.

Representing farm ing journals, E . T .  M eredith  o f D es 
M oines and Clarence P oo o f Raleigh, N . C ., also advocated 
an advertising tax. M r. M eredith  said he represented fifty - 
five farm  journals w hich had, together, m ade $581,000 profit 
last year and had paid $569,000 in postage. H o said:

A  p o s ta g e  in c re a s o  w o u ld  b u s t  u s — a b s o lu t e ly .  W e  w o u ld  a c c e p t  a n  
a d v e r t is in g  t a x ,  h o p in g  t o  g o t  b y ,  b u t  a  p o s ta g e  In cre a so  w o u ld  m o a n  
b a n k r u p t c y .  A n d ,  a t  t h a t ,  a  ta x  o f  1 %  o n  a d v e r t is in g  m o a n s  a n  a c tu a l

o f  2 0 %  o n  o u r  p r o f i t s ,  a s  t h e y  a ro  n o t  o n ly  a b o u t  1 0 % .

M r. P oe suggested that publishers receiving less than 
$2,000 annually from  advertising be exem pted from  taxation.

On June 4 the com m ittee voted  tentatively  against in
creasing second-class postage rates. A  fla t 2 %  tax o f adver
tising receipts was instead agreed upon. Senator L a F ol- 
lette later presented an am endm ent exem pting certain classes 
o f publications from  the advertising tax. Publishers re
ceiving less than $2,000 annually from  advertising were sug
gested for exem ption.

The taxation o f newspapers, magazines and other publica 
tions was reopened on  June 5, when several m em bers o f the 
com m ittee inform ally received a delegation o f P ittsburgh 
newspaper publishers headed b y  form er Senator O liver, w ho 
urged the adoption  o f the H ouse zone plan. T h e com m ittee 
took  under advisem ent the argum ents m ade b y  the P itts
burgh publishers against the proposed substitute tax o f 2 %  
upon publishers’ advertising receipts. T he P ittsburgh  
representatives preferred the zone system  postage increase, 
condem ned at previous hearings b y  representatives o f  the 
Am erican N ew spaper Publishers’ A ssociation  and other 
representatives o f  m any classes o f publications.

On M a y  29 the com m ittee reached a decision on  a num ber 
o f  questions in the redrafting o f the W ar R evenue B ill, its 
revisions on  that day  including:

E lim in a t io n  o f  th e  g e n e ra l t a r i f f  t a x  o f  1 0 %  a d  v a lo r e m  o n  a ll i m p o r t s  
(e s t im a te d  t o  ra ise  $ 2 0 6 ,0 0 0 ,0 0 0 ) ,  a n d  s u b s t itu t io n  o f  e x c is e  o r  c o n s u m p 
t io n  ta x e s  o n  s u g a r , c o f f e e ,  t e a  a n d  c o c o a .

R e d u c t io n  o f  th e  H o u s e  in cre a se  o f  t a x e s  o n  c ig a r s ,  c ig a r e tt e s  a n d  a ll 
o t h e r  t o b a c c o  p r o d u c t s  f r o m  a b o u t  1 0 0 %  t o  6 0 % ,  w it h  n o  e s t im a te d  r e d u c 
t io n  In th o  $ 7 8 ,2 0 0 ,0 0 0  d e s ig n e d  t o  b e  b r o u g h t  in  u n d e r  t h e  H o u s e  r a te s .

E l im in a t io n  o f  th e  ta x e s  o f  5 %  o n  c o n s u m e r s ’ e le c t r ic  l ig h t  a n d  p o w e r ,  
g a s  a n d  te le p h o n e  b i l ls ,  e s t im a te d  b y  th e  H o u s e  t o  ra ise  in  a ll  $ 3 0 ,0 0 0 ,0 0 0 . 
T h e  c o m m it t e e ,  h o w e v e r ,  p r o p o s e d  t o  r e ta in  th e  t a x  o n  te le g ra p h  a n d  l o n g 
d is t a n c e  te le p h o n e  m e ssa g e s .

E l im in a t io n  o f  ta x e s  o n  a ll in s u r a n c e . I n v o lv in g  re v e n u e  lo s s  o f  $ 5 ,0 0 0 ,0 0 0 . 
A d d it io n  o f  a  n e w  p e r  p o u n d  ta x  u p o n  c o n fe c t io n e r y ,  e s t im a te d  t o  ra ise  

f r o m  $ 1 0 ,0 0 0 ,0 0 0  t o  $ 1 5 ,0 0 0 ,0 0 0 , t o  b e  p a id  b y  m a n u fa c tu r e r s .
R e d u c t io n  o f  ta x e s  o n  s o f t  d r in k s  a n d  th e ir  in g r e d ie n ts  t o  m a k e  th e  

t o t a l  l e v y  a b o u t  $ 1 5 ,0 0 0 ,0 0 0  in s te a d  o f  $ 2 0 ,0 0 0 ,0 0 0 .

T he.com m ittee fixed the new excise tax on  sugar at K  cent 
a pound, and that on  cocoa  at 3 cents a pound, estim ated to 
y ie ld , respectively , $45,000,000 and $7,000,000. T he ex
cise tax on  coffee  was fixed at 2 cents a pound on  M a y  31 
and on  tea 5 cents. T he excise taxes were adopted  b y  the 
com m ittee as a substitute for tho general 10 %  tariff increase 
o f the H ouse. It was estim ated that the revenues w ould  be 
som ewhat less than the $200,000,000 estim ated from  the 
proposed tariff levy  and m ight reach on ly  $150,000,000.

On M a y  31 other reductions from  the H ouse taxes and fur
ther substitutions were adopted; am ong these were:

A  n e w  t a x  o n  p a r c e l  p o s t  p a c k a g e s  o f  1 c e n t  o n  e a c h  2 5  c e n t s  o r  fr a c t io n  
p a id  b y  s h ip p e r s , a n d  a d o p t io n  o f  th e  sa m e  r a t e  f o r  e x p re s s  p a c k a g e s  a s  a  
s u b s t itu te  fo r  th e  H o u s e  l e v y  o f  6 %  u p o n  e x p re s s  t r a n s p o r t a t io n .  T h e  
s h ip p e r  w o u ld  p a y  t h e  ta x .

R e d u c t io n  b y  o n e -h a l f ,  o r  t o  5 % ,  o f  t a x e s  o n  a m o u n ts  p a id  f o r  la n d  o r  
w a t e r  t r a n s p o r t a t io n ,  in c lu d in g  c h a r g e  f o r  b e r th s  o r  p a r lo r -c a r  c h a ir s ,  
e n ta ilin g  a  lo ss  o f  r e v e n u e  o f  $ 3 5 ,0 0 0 ,0 0 0 .

R e p e a l  o f  th e  e x is t in g  la w  le v y in g  a  1 2 J 4 %  t a x  o n  w a r  m u n it io n s ,  n o w  
b r in g in g  in  $ 2 5 ,0 0 0 ,0 0 0  re v e n u e , b e c a u s e  o f  th e  s u b s t itu te  p la n  f o r  in c re a s 
in g  m a n u fa c tu r e r s ’ e x ce s s  p r o f it s  ta x e s .

Another change designed to m aintain com petition  decided 
upon on  M a y  31 m ade the 3 %  tax on freight transportation 
b y  railroad or water ap p ly  also to freight carried b y  m otor 
vehicle or other m echanical means o f transportation w hich  
com pete w ith railroads or steam ships. Taxation  o f radio 
messages at the same rate im posed upon long distance tele
graph and telephone messages— five cents on  each message 
costing 15 cents or more— was likewise decided upon, to  
equalize taxation o f  all form s o f long distance com m unication .

On June 1 the exem ption o f popular-priced m ov in g  p icture 
theatres from  am usement taxes and the levying  o f  a  new  F ed
eral license tax on  autom obile ow ners, ranging from  $7 50 
to  $25, w ith reductions for cars used a year or m ore, were 
agreed on  b y  the com m ittee. T he autom obile tax is calcu 
lated to raise $41,000,000 revenue. Under the com m ittee ’s 
am endm ent all m oving  picture theatres charging less than 
25 cents adm ission w ould escape the tax o f one cent on each 
dim e paid im posed b y  the H ouse m easure. I t  was decided 
to retain the House plan o f taxing other places where adm is
sion is charged. Treasury experts estim ate that there are
1.400.000 owners o f autom obiles subject to the $7 50 tax,
760.000 subject to the $10 lev y , 1,219,000 in the $15 class and
231.000 subject to  the $20 rate. T he license taxes, payable 
b y  m otor vehicle owners d irect, take the place o f  the H ouse 
tax o f  5 %  upon m anufacturers o f  such vehicles. I t  is stipu
lated that these special taxes shall not ap p ly  to  m anufac
turers and dealers as to unsold autom oibles and m otorcycles 
held for  sale, or to owners o f autom obiles or m otorcycles 
used exclusively for business.

A fter the com m ittee had decided upon the above taxes, a 
now Federal license tax upon autom obiles o f 1 %  o f their
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original retail purchase price, to be paid by owners, was 
under consideration by the committee on June 5. Hie sub
stitute tax was proposed by Senator La Follette; his proposal 
provided for a 10% reduction in the tax each year the auto
mobiles had been in use up to a period of five years.

An amendment to the income tax section written into the 
bill on June 1 would repeal the provision of the Underwood 
Act of 1913, providing for collection of income taxes at their 
source, and require those receiving the taxable incomes to 
make direct payment of taxes to the Treasury. As a sub
stitute for the present requirement of collection at the source, 
the committee adopted a now principle of “ information at the 
source” — requiring corporations and others under heavy 
penalties to report to the Treasury Department the names 
of persons and amounts of income subject to taxation. 
It is stated that the committee believes this plan will prevent 
much evasion, increase income tax revenues considerably, 
and promote honesty of the law’s operation and enforce
ment. Reports will be required on all incomes in excess of 
$800 annually. The committee has not yet disposed of the 
income and excess profits tax provision.

The committee in changing cigar taxes, decided on June 1 
to exempt from any tax increase cigars made to sell for less 
than four cents each. Increases in taxes on cigars agreed 
upon were as follows: Upon cigars made to sell from 4 to 7 
cents each, $1 a thousand; those selling between 7 and 12y2 
cents, $3 a thousand; between l2]/2 and 20 cents, $5 a thou
sand; and over 20 cents, $7 a thousand. The House rates 
generally were about the same, but based upon different 
standards.

In concluding work upon the tobacco schedule, the com
mittee on Juno 5 decided that the increased taxes, previously 
announced, upon cigars and cigarettes, should becomo ef
fective within 10 days after passago of the bill, instead of 30 
days, as proposed in tho Houes measure. It was also de
cided to oxempt from taxes on cigarette papers all packages 
of less than 25 sheets, tho size of free packages generally dis
tributed with tobacco.

Tho committee decided on June 1 to repeal existing tariff 
provisions allowing “ drawbacks”  to sugar refiners. Senator 
Broussard of Louisiana urged the action. Tho change, it 
was said, would operate to benefit domestic sugar producers 
and incidentally reduce Federal revenues about $16,000,000. 
Tho “ drawbacks”  are virtually repayments of customs duties 
to refiners after they refine and export imported raw sugar. 
Officers of tho American Sugar Refining Co. protested on 
June 6 against the committee’s plan to repeal the law allow
ing re-export or drawback allowances on sugar imported. 
Senator Simmons said later tho question would bo subject to 
reconsideration.

Prohibition legislation was approved by the Senate Finance 
Committee on June 4 as a new featuro of tho war tax bill. 
Prohibitive taxes upon distillation of whiskey and other spir
its for beverage purposes, with a ban upon their importation 
were agreed upon by a substantial majority of tho commit
tee. Taxes fixed by the House on beer and wines wore left 
unchanged, though they were not finally approved. Cur
tailment of liquor consumption during the war and conserva
tion of foodstuffs used in manufacturing distilled spirits, 
Chairman Simmons said, constituted tho dual object of the 
committee in adopting tho substitutes for the House rates. 
Manufacture of alcohol for industrial .mechanical or medicinal 
pui’poses would not bo affected. In addition to tho present 
tax of $2 20 per gallon on the liquor, a tax of $20 per bushel 
(Jrom $5 to $9 a gallon) upon all grain, coreal or other food
stuffs used in manufacturing whiskey or other distilled spir
its for use as beverages, was written into the bill. Increased 
taxes of $5 per gallon upon molasses, syrups and substitutes 
used in distillation for beverage purposes were also agreed 
upon. Permits for exportation would be given only for war 
purposes upon application by a nation at war with Germany. 
As supplementary legislation tho committee further approved 
an amendment prohibiting importation into this country, 
Porto Rico and tho Philippines of distilled spirits made from 
any foodstuffs except for industrial, mechanical or scientific 
purposes. Senator Gore, of Oklahoma, a prohibition advo
cate, was tho author of tho liquor amendments. Belief in 
the committeo that little or no revenuo loss will result is 
based upon the fact that whiskey and other distilled spirits 
already manufactured may bo withdrawn, upon payment of 
$2 20 per gallon for general consumption.

New stamp taxes of two cents on bank chocks and drafts 
of more than $5 , to raise from$8 ,000,000 to$10 ,000 ,000 , were 
written into tho bill on June 7. All other documentary stamp 
taxes of the House bill, estimated to raise $33,000,000, were

adopted, except those on surety and indemnity bonds .which 
were exempted. The committee decided, however, to re
duce the House tax of eight cents a pack of playing cards to 
three cents for decks costing less than 15 cents. Tho com
mittee struck out all House taxes on dues of social, athletio 
and sporting clubs, from which $10 ,000,000 in revenuo was 
expected, with the understanding that some other form of 
tax may be imposed.

In protesting against the exemption from the tax of checks 
under $5, B. E. Smythe, President of tho New York State 
Bankers’ Association, yesterday telegraphed Senator Calder 
as follows: .

Tho member banks of the New York State Hankers Association aro being 
advised to-day as follows: “We are advised that the Senato Finance Com
mittee has approved a 2-cen.t stamp tax on checks, but exompts those under 
$5. Tho tax has been expected and is all right. But tho exemption is 
wrong. It will lead to a largo increase in tho number of small checks, 
which aro a burden already. Please ’phone your group members las far 
as possible to telegraph or writo to tho(Sonato Flnanco Committeo approving 
its tax, but protesting against exemption of any checks."

We feel sure that you will see tho reasonableness of this suggestion, and 
ask your assistance in having the exemption eliminated.

Senator Simmons stated on tho 7th inst. that ho adhered 
to his former estimate that the committeo probably would 
complete tho revised bill with an aggregate tax levy of 
around $1,500,000 to-night (Saturday) and present it to 
tho Senate about the middle of next week.

It was stated that authorization for a billion-dollar bond 
issue might be written into the war tax bill by tho Senato 
Finance Committee when it completes re-drafting tho meas
ure. It was authoritatively stated that this courso might 
be decided upon because tho $1,500,000,000 which tho bill 
as re-clrafted is designed to bring in through taxation would 
fail by nearly a billion to provide tho money needed in addi
tion to bond issues already authorized to finance tho first 
year of war.

Announcement that the sugar trade generally approved 
the adoption by tho Senate Finance Committeo of a half-cont 
a pound excise tax on sugar in placo of tho 10 % ad valorem 
tariff advance proposed in tho House bill, was mado this 
week by Frank C. Lowry, of tho Federal Sugar Refining Co. 
The “ Journal of Commerce,”  in stating this on tho 4th inst. 
quoted Mr. Lowry as also saying:

Despite some opposition in tho upper body, I bolievo tlioro is a strong 
likelihood of the excise measure becoming law, as tho sentiment in favor of 
it among tho Democratic members of tho Sonato is too great to bo over
come. Furthermore, it is known that strong interests in tho IIouso recog
nize tho merits of tho exciso tax and an effort was mado In tho IIouso to 
amend tho bill so as to carry this measure. Tho attempt was unsuccess
ful only because of a parliamentary ruling. It Is, thereforo, probable that 
tho action of tho Sonato Committeo will bo welcomed by a largo number 
of tho IIouso members.At current rates a 10% ad valorem tariff advance would Increase tlio 
price of sugar half a cent a pound and yield tho Government .'J19.000.000 
annually, while tho oxciso tax of tho saino amount would yield $40,000,000. 
Thus, at tho same cost to tho public, tho exciso levy brings into tho Federal 
Treasury $27,000,000 moro yearly than an equivalent tariff.

This is because tho exciso payments go directly to tho Government and 
cover all sugars consumed, whereas tho import tariff applies to only 40% 
of tho total, although it serves to increase tho prico of all sugar used.

IT TO H. KAHN FURTHER AMPLIFIES VIEWS ON 
WAR TAXATION.

Otto II. Kahn, in his recent comments on war taxation 
(which now appear in pamphlet form), mado reference to 
:ho fact that no Federal income tax exists in Canada, and 
’urther stated that he understood it to be “ tho deliberate 
policy of tho Dominion Government not to imposo an income 
tax in order to attract capital to Canada.” In roply to a 
letter from a correspondent who took exception to his viows, 
ind who suggested that it would bo as easy for the United 
States to frame legislation to prevent American capital from 
drifting into Canada to escape tho burdon of war taxation 
is to prevent those who want to avoid conscription from 
dipping across tho border, Mr. Kahn has taken occasion to 
amplify his viows on the subject and at the same time to 
"•orrect tho impression that his remarks were intendod as a 
suggestion for tho evasion by wealthy men of taxation 
during tho war. His comparison with conditions in Canada 
was made, ho writes, because he thought it “ a point and a 
fact of sufficient importance, as bearing upon our own taxa
tion program, to deserve to be mado generally known.
Tho letter was in full as follows: , , . ,017

N ew  York, June 4 1917.
Dear Sir — 1  beg to acknowledge recolpt of your letter of May 31 and 

thank you for having taken tho trouble to writo to mo and for tho frankuosa
yo” In tin principle «  your conceptions ot the duties 

or ™ ™ ycTrjtow ard. tho coL.ry! Th.y must bo willing not only to 
surrender such part of their income as tho necessities of tlio country require, 
they must not only be ready to relinquish their affairs and to put their
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time, their energies, capacities and experience at the disposal of the Govern
ment in timo of war, but they must bo prepared to offer their very lives if 
tho country calls for them. Those are tho duties, of course, of every 
citizen, but they are doubly tho duties of thoso who havo won success. I 
am firmly convinced that capitalists as a class will not fail in them during 
tho war.

My articlo on war taxation was not -written with any ldoa of questioning 
theso uncontrovertiblo truths, but solely with tho purposo of contributing 
to tho discussion of tho taxation proposals certain considerations which I 
believe to bo well founded in economics and history no loss than In experi
ence and reason, and tho disregard of which would bo apt, I think, to lead 
to conscquonces gravely detrimental to tho Commonwealth.

Tho question to which my articlo addressed itself was not what sacrifices 
capital should and would bo willing to bear if called upon, but what taxes 
it was fair, reasonable and, abovo all, to the public advantage to impose on 
capital, seeing that thero Is a point at which tho country’s economic equi
librium would be thrown out of gear and at which tho incentive to use 
capital constructively and productively and to take thoso business risks 
which aro incident to all business activity, would bo killed.

I greatly regret if what I said on tho subject of Canada being freo from 
incomo tax gavo you tho Impression of being a suggestion for tho ovasion 
by wealthy men of taxation during the war. Tho fact that capital Is not 
subject to Incomo tax in Canada was, of course, well known to men of 
wealth. I thought it a point and a fact of sufficient Importance as bearing 
upon our own taxation program to deservo to bo made generally known. 
That this might bo considered as either a suggestion or a throat of what 
capital might do during tho war novor, I confess, entered my mind, for it 
would, of courso, bo little short of treason for capital and capitalists to 
take advantage of Canada’s propinquity whilo tho war Is on.

You speak of tho possibility of legislation to provent this. If capital 
meant to leavo tho country to evade taxation, thero would havo been 
amplo timo and opportunity for it to do so during tho past four weeks. 
Tho prico of exchange would indicato if that had been dono to any appre
ciable extent, and proves, as a matter of fact, that it is not boing dono. 
If it woro being dono, I quito agreo with you that legislation should bo sought 
to prevent and to punish tho attempt. But I am ontiroly certain that mon
eyed men will not think of ovading whatever sacrifice may bo required of 
them by their country under war conditions.

What I meant to lntimato in saying that capital and men of enterprise 
would seek Canada if there was no incomo tax, or only a modcrato one, in 
that country, whilst America at this timo imposed excessive and practically 
punitivo incomo taxation, was this:

Capital has a long memory. Capital is proverbially timid. I am not 
referring only to largo aggregations of capital but to all capital. I am not 
referring only to tho capital and capitalists of to-day, but to thoso who 
accumulate capital by practicing thrift and to thoso who by invention, by 
conspicuous organizing or other ability, by originality of method, &c., aro 
Instruments in tho creation of capital and will bo, presumably, amongst tho 
futuro owners of capital. Tho possessors of capital, present and future, 
would not easily forget if, in tho very first year of tho war capital in this 
country were to bo taxed at far higher rates than provail in any European 
country after three years of war. Even if such extraordinary taxation was 
removed at once after tho termination of tho war, capital would remain 
disquieted by the fear that tho machinery of excessively high incomo 
taxation, onco used and found easy of motion, might bo used again for 
purposes of a loss serious emergency than now exists. Thoso seeking 
capital for other countries—and thero is bound-to bo a very keen contest 
for capital after tho war—will not fail to make use of theso arguments. 
Moreover, experience has proved that very high rates of incomo taxation, 
onco adopted, aro not easily reduced to tho level from which they started.

Therefore, in tho caso to which my argument was addressed, 1. o., unduly 
high incomo taxation in this country and no, or only very moderate, income 
taxation in Canada, thero can bo little doubt that after tho war thero would 
bo an outflux of capital to Canada, and that—which is still moro Im
portant men of entoepriso, especially young men, will bo apt to seek In 
that and other countries fields for their activities if tho reward of enter
prise Is too greatly diminished in America as compared to what It is eiso- 
whero. Such men would bo doing nothing olso than what many thousands 
of American-born farmers havo dono within recent years in transferring 
themselves, their capital and their working capacity to Canada.

Not a singlo ono of tho loading European nations, after three years of 
tho most exhausting war, has an incomo taxation schedulo anywhere near 
as high as that adopted by the House of Representatives: neither Republican 
Franco, nor democratic England, nor autocratic Gormany. Of these 
threo countries, England has imposed tho highost incomo taxation; yet tho 
maximum rate in England is 50% less than tho maximum rate in tho House 
bill. Tho Cabinets in thoso countries havo undergone many changes in 
tho courso of tho war. They Includo Socialists and representatives of labor. 
In tho determination of their taxation program thoy havo had tho assistance 
of tho best economic brains in Europo. Thoy havo had far longer experi
ence than wo in tho science of government financing. Yet not ono of theso 
countries has deemed it wiso and advantageous to tho Stato to imposo 
rates of Incomo taxation oven approaching thoso fixed by tho Houso of 
Representatives. Surely this fact and tho economic considerations under
lying it aro deserving to bo seriously weighed by our legislators.

I yield to no ono in my destro to seo tho burden upon tho poor and thoso 
of modcrato moans lightened to tho utmost oxtont possible. It Is only my 
strong conviction that certain measures, which wero being urged upon 
Congress and apparently meeting with favor, whilo seemingly tending to 
that desirable consummation, woro in fact bound, in tlioir longer effect, to 
bring about tho opposito result and to bo harmful to tho community at 
largo, rich and poor alike—it is only that conviction which emboldened 
mo to stato my views publicly in faco of the risk, which I fully recognized, 
of having my motives and objects misunderstood or misconstrued.

I trust you will forgive mo for inflicting so long a letter upon you, and I 
beg to remain, Very faithfully yours,

_____________  OTTO II. KAHN.

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

D E F E N S E  C O U N C I L .

A demand that tho United Mino Workers of America bo 
represented on tho Committee on Coal Production of tho 
Council of National Defense has been mado upon President 
Wilson by John P. White, President of tho organization. 
In his statement to President Wilson, Mr. White (wo learn 
from tho “ Times”  in its issuo of Juno 3) writes as follows:

Wo are willing to fight for tho Government of tho United States to estab
lish world democracy, but wo must insist as a matter of sincerity that wo be 
allowod to rotaln somo measuro of that democracy of which wo so proudly 
boast, in tho mining region of our nation.

The United Mine Workers of America fully realizing its obligation to the 
Government of the United States, has pursued from tho beginning of the 
present stato of affairs a policy of co-operation. This is our declared policy 
and purpose. Wo wish to bo helpful in the fullest sense and in every way 
wo can. More than 1,000,000 men aro employed in and around tho coal 
mines of the United States. They aro engaged in mining and 
producing coal, a commodity essential to the national success. 
Without tho energy which coal supplies our armies would bo 
helpless and the nation would become paralyzed. Tho present 
war has created such an urgent need for coal that tho National 
Government realizes the necessity of developing mining operations to their 
maximum capacity. This can only be accomplished by tho promotion of 
tho greatest individual efficiency among thoso engaged in coal production. 
Wo hold this can be accomplished in a most satisfactory manner if the 
workers are assured they will not be exploited by those who wish to reap 
excessive war profits, and that thoy will bo accorded justice, the enjoyment 
of liberty, and the exercise of their normal activities along legitimate lines.

As a result of years of struggle the Mine Workers of America have raised 
their standards of life and living. In order to safeguard these standards of 
life and labor, and to present clearly at all times the workers’ point of view, 
tho International Executive Board of the United Mine Workers of America 
feels fully warranted in demanding representation upon commissions ap
pointed by authority of tho Federal Government which deal with coal 
production and coal mine operations.

We protest against restrictions which prevent our great organization 
from exercising its normal functions.

We are inspired to make this declaration, first, because we deem it nec
essary that the attitude of tho United Mino Workers' organization at this 
critical period may be correctly understood: second, because it is made ab
solutely necessary by tho creation of a committee on coal production of 
tho Council of National Defense, upon which not a single representative 
of the mino workers has been appointed; third, a lengthy statement has 
been issued by tho committee in which suggestions are made and plans 
outlined which if enforced would stifle tho legitimate purpose of the trade 
union movement as represented by tho United Mine Workers of America. 
It would lead to sullen resentment in the mining communities of our coun
try and Inevitable disruption of the industrial peace which is so greatly 
to bo desired during this crisis.

The “ Sun”  in its issue of May 27 reported that an em
phatic protest against the action of the Council of National 
Defense’s Committee on Coal Production in “ setting aside 
a complete national agreement between mine workers and 
mine owners” had been sent to President Wilson and the 
Council by Mr. White. Tho “ Sun”  quoted Mr. White as 
saying:

It would be most bitterly ironical and dangerous to overthrow now the 
splendid and enduring peace which the mine workers and the great body 
of mino owners have attained in order to place such men as J. P. Welborn, 
tho Rockefeller agent of tho Colorado Fuel & Iron Co., in dictatorship 
again of the Colorado and Northwestern field, and such men as Erskine 
Ramsey of the Steel Corporation in dictatorship of tho Birmingham and 
other Southern districts.

According to the “ Sun”  Mr. White declared the industry 
to be threatened with disruption as a result of the Com
mittee's action and added:

Speaking on behalf of the half million workers of our organization and 
assuming to speak only for them, I hasten to call your attention to the fact 
that tho two notable conferences of the central competitive field and the 
anthracite field offered to you as an auxiliary to your own council Joint 
committees of operators and workers to direct tho production of coal on 
tho basis of mutual interest and mutual confidence and efficiency.

Doubtless through tho immense pressure of duties resting upon you that 
offer has been completely ignored and this vital, basic industry is threat
ened with complete disruption. If not protested against in time and if 
not successfully resisted at onco your Committeo on Coal Production would 
place the great coal areas of tho nation at the dictation of avowed enemies 
of union labor, with all the calamities that would entail. It would defeat 
tho maintenance throughout the war of those union labor standards of 
Justice and efficiency which tho President of the United States only a week 
or two ago so nobly pledged himself and this Government to maintain.

This great patriotic and solid organization of the workers of the basic 
industry of the war stands ready to dig from the earth all the coal that could 
possibly be used for all the needs of tho nation. Figuratively and yet 
accurately speaking, It can bury tho whole land in coal a foot deep. It is 
able and eager to double all records In tho production and distribution of 
coal if it is given the necessary facilities and the right spirit of co-operation 
and help.

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

The Administration bill amending tho War Risk Insurance 
Act of Sept. 2 1914 was passed by the Senate without debate 
on May 22. A bill differing in some particulars from the 
Senate measure was passed without a roll call by the House on 
Juno 2. Tho bill as passed by the House carries out the 
recommendations of the Treasury Department. It is 
believed that the Senate will accept the House amendments, 
inasmuch as the Senate bill differs only in verbiage. The 
new legislation would permit the writing of war risk insur
ance upon the life and limb of the masters, officers and crews 
of American merchantmen, and would allow the pooling of 
this insurance with war risk insurance agencies of the Allied

000 to be used by the Bureau in paying losses and claims. 
The Bureau is empowered to adopt forms of war risk policies 
and to fix what it regards as reasonable rates of premium. 
These rates may be changed as conditions justify. With an 
increase in submarine activity the rates would be raised, but 
with a slackening of U-boat warfare they would be cut down. 
The rates of insurance for officers and crows of vessels are 
provided as follows in the Senate bill:
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(a) In case of death, permanent disability which prevonts the person in
jured from performing any and every kind of duty portaining to his occupa
tion, or tho loss of both hands, both arms, both feet, both legs, or both oyes, 
for tho payment of an amount equivalent to one year’s earnings, or to twelve 
times tho monthly earnings of the insured, as fixed in tho articles for tho 
voyage (hereinafter referred to as tho principal sum), but in no caso shall 
such amount bo more than $5,000 or less than $1,500;
tr.» (b) In case of any of tho following losses, for tho payment of tho percen
tage of tho principal sum indicated in tho following tables: Ono hand, 50%; 
one arm, 65%; ono foot, 50%; ono leg, 65%; ono oyo, 45%; total destruc
tion of hearing, 50%. _ _

In the event of capture of a vessel and detention of officers 
and crews, the bill provides that they are to receive during 
the time of detention compensation at tho same wage as 
when employed on the ship. The bill further provides that 
if tho owner of any vessel fails to insure his ship and men bo- 
foro leaving port, the War Risk Bureau may arrange for 
complete insurance, charging it up to the vessels’ owners. 
This makes insurance of both ships and crews compulsory. 
Tho bill also fixes a penalty not exceeding $1,000 for failure 
of an owner to insuro his crow and ship. The establishment 
by the War Risk Bureau of an advisory board of three mem
bers is also provided for in tho bill as it passed the Senate. 
Tho advisory board is to be made up of men skilled in the 
practice of war risk insurance, who are to aid the Bureau in 
fixing rates of premium and to adjust claims for losses. The 
Director of the,War Risk Bureau is to get a salary of $7,500, 
anTncrease of $2,500>'yoar over his present salary, and tho 
three members of his advisory board are to be compensated 
for the work they perform at a rate not exceeding $20 a day, 
while actually engaged. To maintain tho Bureau, $250,000 
is authorized in tho bill; this is in addition to tho $50,000,000, 
which latter is set apart entirely for insurance payments.

In a report accompanying the bill in the Senate on May 22, 
tho purposes of the measure were explained. Tho statement 
in part, according to tho New York ’limes, reads as follows.

Tho bill Is to create an Insurance tho premium to be carried by tho ship
owner, protecting the master, officers and crow of American vessels engaged 
in sailing through dangerous waters, against loss of life or personal injury 
caused by tho risks of war and to givo thorn compensation should thoy bo de
tained as prisoners by tho onomy; to assist in the prosecution of tho war by 
providing tho fullest facilities for insurance against risks of war for vessels 
and their cargoes destined to countries at war with Germany; to supplement 
tho existing insurance market, stabilize rates and, as a consequonco, assist 
the foreign commerce of tho United States.

With those ends in viow tho bill, if enacted, would mako It posslblo for the 
United States to enter into a reciprocal reinsurance arrangement with coun
tries which aro at war with Germany to mutual advantage.

Seamon sailing on American vessols to the war zono aro at tho present time 
exposed to loss of life and personal injury, and it is manifestly necessary that 
these men, on whose services so much doponds, should bo oncouraged to seek 
or continue in the employment of such vessels by being assured by tho Gov
ernment of proper and reasonable indemnity in event of loss of life or per
sonal injury by war risks and of compensation in tho event of capturo and 
detention by the enemy.fc The importance and necessity of such insurance through tho war zono Is 
so'groat that tho bill provides that when it appears to the Secretary of the 
Treasury desirable in tho national interest ho may require owners to effect 
such Insurance at their own oxpenso. In the event of tho owners failing to 
do so, tho Secretary of tho Treasury is authorized to effect such insurance 
at tho owners’ expenso.

A bill extending the provisions of tho War Risk Insurance 
Bureau until Sept. 2 1918, and increasing from $5,000,000 to
$15,000^000 the appropriation for insurance payments by 
tho Bureau, was signed by the President on March 3. Wo 
gave the toxt of this bill and a table showing tho operations 
of the Bureau from Sept. 2 1914 to Fob. 9 1917 in our issue 
of March 24.

Announcement was mado on May 20 that, owing to tho 
increase in Government war risk insurance business, Director 
William C. Do Lanoy of tho War Risk Buroau had found it 
necessary to employ a gonoral superintendent of office details, 
and that Edgar Mabie had been chosen to fill tho now posi
tion. Prior to tho first of this year Mr. Do Lanoy’s bureau 
consisted of himself, ono assistant, four clerks and a messen
ger. Now ho has two assistants, a superintendent of office 
details, twenty-two clerks and two mossengers. Tho in
crease in his office staff, it is stated, has been duo to the 
growth of the insurance business done by tho Bureau since 
the United States became a belligerent nation. As showing 
the recent development in business, the_premiums in j^nu- 
ary7"according~ to the “ Journal of 'Commerce”  of this city, 
amounted to $175,000, whilo in April tho Bureau wroto 1,074 
policies, which carriod premiums exceeding a total of $2,772,
000. During the first half of May the Buroau, it is said, 
wrote more than 600 policies, the premiums on which to
taled approximately $1,775,000.

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

The first of tho Administration’s food control bills, pro
viding for an immediate investigation of tho country’s food 
resources and for measures to stimulate production, was 
passed by tho House on May 28 and by tho Sonato on Juno 2,

without a record vote. The bill, as passed by tho Ilouso, 
is in somo essentials different from that passed by the 
Senate. A motion to recommit tho Ilouso bill to the Com
mittee on Agriculture was rejected by the House on May 28 
by a vote of 220 to 81. The bill, as it passed tho House, 
carried appropriations of approximately $14,770,000 for the 
food survey and for increasing production, conserving supply 
and preventing waste of food. Tho principal appropriations 
are distributed as follows: For prevention and eradication 
of diseases and pests of livestock, and tho conservation of 
meat, poultry, dairy and other animal products, $855,000; 
For seeds for farmers, $5,778,000; For eradication of plant 
pests and diseases, $441,000; For gathering information in 
taking the food census; for enlarging the market nows service, 
for preventing waste and directing the market movements 
or distribution of perishablo products, $2,522,000. The 
bill passed by tho Senate on Juno 2 also provides for a com
prehensive servoy of food resources and for tho stimulation 
of agriculture, but carries total appropriations of approxi
mately $11,000,000, as compared with tho appropriation 
of $14,770,000 provided for by tho House. The Sonate bill 
also differs from the House measure in that it includes an 
amendment making it a felony to hoard, store or destroy 
food,fuel or other necessaries of lifo, to limit supply or affect 
prices. Violation of this soction would bo punishable by 
imprisonment in the penitentiary for not less than six months 
nor more than three years. Holding by farmors or others 
of products of land cultivated by them, is exempted from the 
provisions of this section. The Sonato also adopted an 
amendment to its bill vesting in tho President tho power to 
order tho discontinuance of dealings in futures in or about 
any grain exchange, if it is found that such future dealings 
“ unduly and unreasonably raise or enhance tho price of 
wheat or other food cereals, to tho injury of tho people of 
the United States.”  This amendment, written by Senator 
Nelson, and voted into the bill by tho Senato just before 
passage by a vote of 37 to 17, provides:

If at any time during tho pendency of tho existing war betwoon tho United 
States and tho German Empire the President of tho United States shall find 
that dealings in futures in or about any grain oxcliango unduly or unreason
ably raise or enhance tho price of wheat or other food cereals, to tho injury 
of tho peoplo of tho United States, ho may at onco request tho traders in 
such cxchango to discontinue for a timo specified by him all dealings in 
futures.In caso such request is not promptly complied with, then ho is hereby 
empowered to order such dealings in futures, as last aforesaid, to bo entirely 
suspended and discontinued for such limited timo as ho may direct, and if 
such order Is not promptly complied with, ho may by proclamation doclaro 
such exchange closed; and thereafter it shall bo unlawful to utilizo or permit 
to bo utilized such building or room as a grain oxchango or for any person 
being a trader in grain on such oxchango to engago in tho business thoro- 
tofore conducted on or at such closed oxchango.

Any person violating any of tlio provisions of this act shall bo punished, 
by a fino of not less than $500 or by Imprisonment for not moro than ono 
year, or by both such fino and Imprisonment.

Tho Sonato also voted to curtail tho inquisitorial power 
given tho Secretary of Agriculture in tho investigation of 
food resources. Tho House bill would compel tho attend
ance of witnesses and tho submission of books and other 
records, under heavy ponalty, while tho Sonato mado this 
provision to read that it is tho duty of any person, when 
requested by tho Secretary to answer all questions necessary 
for tho conduct of tho food investigation. Tho Sonato, like 
tho House, appropriated $2,522,000 to'carry on tho food 
survey. The section authorizing tho Govornmont to soli 
seeds to tho farmers also was amended by tho Sonato to pro
vide that sales bo made for cash only. Tho power to compol 
persons having seeds at thoir disposal to furnish thorn to tho 
Government was greatly curtailed by tho Sonato, which 
appropriated $2,500,000 for tho work. Tho Senato bill fur
ther differs from tho House measure in that it does not con
tain an appropriation for tho eradication of live stock diseases, 
and that it appropriates $880,000 to stimulate livo stock pro
duction. The bill is now in conference.

Tho second Administration food control bill, which pro
vides for tho creation of an omergoncy food agency, and tho 
appointment of a “ Food Administrator,”  to oporato under tho 
direction of tho President, was favorably reported to tho 
House on May 7. As it whs originally presented to tho 
House the bill vested in tho President the power to tako tho 
following measures whenover, in his opinion, tho national 
emergency required it:

To fix maximum and minimum prices for food, clothing, fuel and othor
necessities, and tho articles required for thoir production.

To prescribe regulations to govern tho production of those commodities, 
and, if necessary, to requisition tho producing factories, mines, or other
establishments. . . ,To compel holders of necessities to roloaso them In amounts Insuring
equitable distribution.

To regulate exchanges in such a way as to olimlnato market manipulation.
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To compel railroads to givo preference to the movement of necessities.
To levy such Importation duties as ho finds necessary to prevent excessive 

"dumping” of foreign products.
To impose limitations or prohibitions upon tho uso of grain in tlio manu

facture of liquor.
A Senate sub-committee on May 11 introduced in the 

Senate a bill differing from the House legislation. It em
powered tho Secretary of Agriculture to establish grades for 
all food products and specific mixtures for wheat products, 
to license tho manufacture, storage or distribution of foods, 
feeds and fuels, to prevent waste or deterioration of any 
necessities; to prevent combinations, to limit transportation, 
production, manufacture or other means of restraining trade. 
President Wilson, in order to stimulate prompt action upon 
the food control bills, held a conference at tho White House 
on May 15 with members of the Senate and House Agri
cultural Committees. At tho conference tho President 
clearly indicated to tho Congressmen what ho desired enacted 
into law in tho food control bills. Tho President, in answer 
to reports that there had been too much alarmist talk about 
food conditions, stated emphatically to tho committeemen 
that it would bo difficult to express in parliamentary lan
guage what should be done with any one who would speculate 
in food products in a situation like tho present. Tho plans 
for remodeling tho bills included the changing of tho second 
food bill to give tho President tho regulatory powers which 
tho bill vests in tho Secretary of Agriculture, and to authorize 
tho creation of a food agency to operate under tho direction 
of the President. President Wilson, on May 18 (as noted in 
our issue of May 20), announced that ho had appointed 
Herbert C. Hoover to bo head of tho food administration 
board, and that Mr. Hoover had accepted tho position on 
condition that neither ho nor his assistants on tho board 
(except clerical help) receivo compensation for their sorvices. 
Elsewhero in our issuo to-day wo givo a statement by Mr. 
Hoover outlining his plans for carrying out the food adminis
tration program.

E*?-Tlie Senate, on May 1, by a vote of 52 to 8, passed a bill 
appropriating $10,000,000 for tho purchaso by tho Govern
ment of nitrates for fertilizing purposes and their distribution 
at cost to farmers of tho Atlantic seaboard. Increase in pro
duction of food crops, mostly in South Atlantic States, is 
the object sought. The bill provided for transportation of 
nitrates from Chilo in Government vessels and their sale by 
Federal authorities to farmers. Many Southern farmors and 
agricultural organizations indorsed tho measuro. Senators 
Smith of South Carolina and Smith of Georgia told tho 
Sonato that the Government could buy nitrates now stored 
in this country, soli them to tho farmors, and later Toplace 
thorn by bringing in more from Chilo.

Sovcral Senators, on expressing their fears that nitrate 
supplies needed for manufacture of powder might be dcploted, 
woro told that present supplies wero sufficient for two years. 
Tho South Carolina Senator declared that by making nitrates 
available at reduced prices tho corn and cotton crops of tho 
South Atlantic seaboard cmdd bo increased from 50 to 100%. 
The proposed appropriation, ho said, had tho approval of 
Secretary Houston.

Tho Federal Trade Commission, directed by President 
Wilson to investigate with the Department of Agriculture 
tho causes of high food prices, began its inquiry on April 30 
at Washington, with a hearing at which representatives of 
State food commissions told of food conditions throughout 
tho country. In outlining tho ptirposes and scopo of tho 
inquiry, members of tho Commission said that their first aim 
would bo to remedy unlawful and uneconomic conditions. 
Tho Commission, clothed with inquisitorial and corrective 
powers, is working in close co-operation with tho Department 
of Agriculture, giving particular attention to violations of 
anti-trust laws in food distribution.

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

Tho Administration’s war budgot bill, carrying appropria
tions of over $3,000,000,000, to meet tho cost of Government 
expenditures necessary for our national defense, was sent 
back to conforonco for the third time on Juno 7 after tho 
House had rejected tho report of its conforoos accepting a 
Sonate amendment for an appropriation of $3,000,000 for 
tho purchaso of tho site of tho Jamestown Exposition as a 
naval training station and naval base. Tho voto in tho 
IIouso against the Jamestown amendment was 184 to 114. 
Tho IIouso instructed its conforoes to disagree to tho Senato 
amondmont which thoy had accepted on Juno 2. Tho

purchase of the Jamestown Exposition was bitterly attacked 
by member after member on tho Republican side, who de
clared that the Jamestown site was not adaptable for a naval 
base, that it could not be defended from an attacking fleet, 
that the fleet now could not lie in Hampton Roads, for fear 
of a submarine-fired torpedo, but was well up into tho rivers 
flowing into the bay. Representative Bathrick of Ohio, a 
Democrat, declared that a lobby had been working for years 
to unload this property on the Government. He urged that 
tho property be leased, if considered necessary, for the period 
of the war, after which, if a real need for it should develop, 
tho navy could then buy the land at a fair price. The main 
attack on the proposal, however, was based on the $1,400,
000, the price asked for the property. It was said that $600,
000 of this money was to be used to pay for the old Exposition 
and other buildings erected during the fair. Chairman 
Padgett of the Naval Affairs Committee was quoted by 
opponents of the plan as having said last December these 
buildings would be of little use to the navy. The House on 
Juno 1 adopted the conference report on the bill, without 
another disputed Senate amendment, namely, that directing 
the expenditure of $750,000,000 for the purchase and construc
tion of an American merchant marine, and asked for a further 
conference. After the Senate had agreed to its confereesj 
report (Ton? June 1,[ Senator Martin moved that the Senate 
insist further upon its amendments and agree to the further 
conference asked for by the House. The motion was adopted 
and the bill was then sent to conference a second time. The 
conferees, however, the next day came to an understanding 
after having re-shaped in some particulars the shipping 
legislation. The second conference report was agreed to by 
the Senato on June 2, but the House, as already stated, 
insisted on still another conference because of its objection 
to tho Jamestown purchase. Tho bill was originally passed 
by the House on May 2 by a vote of 362 to 1, the disagreeing 
vote being cast by Meyer London, Socialist, of New York. 
As passed by the House on May 2, the bill carried total ap
propriations of $2,827,653,653, of which $2,320,591,907 was 
for the military establishment and $503,399,673 for tho navy, 
tho remainder going to other Departments of the Government 
for miscellaneous purposes, including extraordinary expenses 
duo to the war. The bill was originally based upon estimates 
(referred to in our issue of April 7) made by Secretary of the 
Treasury McAdoo, with the approval of the President. 
The House Appropriations Committee eliminated more than 
$700,000,000 of the estimate of Secretary McAdoo by paring 
down tho amounts requested to the point of urgent necessity. 
Tho bill as passed by the House carried an appropriation of 
$231,000,000 for clothing and camp equipment, $130,000,000 
for ordnance stores, $39,000,000 for automatic machine 
guns, $3,850,000 for civilian training camps, $609,000,000 
for coast and insular fortifications and $4,320,000 for forti
fying the Panama Canal. More than $125,000,000 was 
added to the bill by an amendment increasing the pay of 
onlisted men from $15 to $30 a month, a proposal already 
accepted by both Senato and House as part of the army 
Selective Draft Bill (referred to in our columns on May 26), 
but transferred to the appropriation measure to facilitate 
final enactment. Tho Senate Appropriations Committee 
in reporting the bill to the Senato on May 15 added $563,
392,000 to the measure which passed the House, thus pro
viding in all appropriations of $3,390,046,000. Tho most 
important change in the House bill by the Senate Committee 
was tho inclusion of $750,000,000, of which $400,000,000 
would be immediately available, for the purchase and con
struction of an American merchant marine. Of the $400,
000,000 appropriation, $250,000,000£will bo used for new 
construction and slightly less than $150,000,000 for purchase 
of ships wherever available, including those now being built 
for the British Government and other foreign countries. 
The other $350,000,000 appropriated is for subsequent use 
and not immediately available. Among the appropriations 
provided for by the Senate Committee are $500,000jx>r the 
Council of National Defense; $1,000,000 for detention of 
interned Germans; $26,000,000 for army machine guns, 
and $35,000,000 for heavy army ordnance. Thejbill as 
roported by tho Senate Appropriations Committee authorized 
tho Government to commandeer shipyards, factories or the 
products of such factories and to take over existing ship
building contracts of private individuals or foreign Govern
ments. Construction facilities taken over are to be paid for 
at a reasonable price. Refusal of persons to deliver re
quisitioned factories or establishments would be met by 
prosecution. The principal commandeering section reads:

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



2300 THE CHRONICLE [Vol. 104.

Tho President Is authorized . . .  to requisition and take over for 
uso or operation by tho United States any factory or any part thereof, 
without taking possession of tho entiro factory, whether the United States 
has or has not any contract or agreement with the owner or occupier of 
such factory.

Another section to carry out the shipbuilding program 
provides for compulsory contracts at a reasonable price, 
adding: “ If any person, owning, leasing or operating any 
factory . . . shall refuse or fail to give to the United
States such preference in the execution of such order . . .
the President may take immediate possession of any factory 
or any part without taking possession of the entire factory 
and may use the same . . .  in such manner as he may 
consider necessary and expedient.”  After debating loss 
than three days on the measure, tho Senate on May 19 
passed the bill without a roll-call. This was after the total 
amount of appropriations had been cut down from $3,390,
000,000 to $3,342,000,000, the reduction being made in the 
appropriation for army horses. Senator Weeks, who offerod 
an amendment cutting that item from $73,000,000 to $25,
000,000, explained that the War Department had found it 
would not need as much as it originally thought, as it would 
not be necessary to sond cavalry for a time at least, to France. 
The Senate also included in tho bill a rider limiting the 
operation of the Army Selective Draft Bill to “ four months 
after the present war with Germany,”  instead of “ the 
existing emergency”  as provided in the bill itself. An 
amendment was offered by Senator Hoke Smith of Georgia 
on May 19 providing for an appropriation of $100,000,000 
to allow tho Government to supply freight cars to the rail
roads to relievo the car-shortago problem. “ The country’s 
transportation is in bad shape,”  said Senator Smith, “ and 
the Government must step in and help tho railroads. If wo 
don’t we shall faco a crisis in tho transportation of food and 
the country will suffer.”  Sonator Robinson of Arkansas 
agreed that the railroads had shown themselves unequal to 
meet transportation needs and he admitted that something 
must bo done to relieve the congestion. “ But to buy cars 
for the railroads,”  he continued, “ simply moans Govern
ment partnership with tho roads. If railroad conditions do 
not improve we may have to come to Government owner
ship, but it is a question that cannot be disposed of in this 
bill. The problom of Government ownership must be de
cided upon by the people, and it will come before them 
sooner perhaps than we realize.”  Senator Robinson then 
went on to point out that $100,000,000 would, in fact, be 
too small an amount to meet tho situation, and that the rail
roads actually need $2,500,000,000 if they are to sufficiently 
equip themselves to take care of transportation requirements. 
“ They have quit buying freight cars,”  tho Senator went on. 
“ Tho present condition is due to the fact that the railroads 
are trying to move the commerce of 1917 with a 1914 car 
supply.”  Senator Smith, sponsor of tho amendment, main
tained it would be cheaper to supply $100,000,000 of freight 
cars to the railroads than to allow them to put on tho pro
posed 15% of rate increases, involving a charge of from 
$300,000,000 to $400,000,000 more in transportation cost. 
Senator Smith, however, yielded to a suggestion that the 
matter was one for tho Inter-State Commerce Commission 
to look into, and withdrew his amendment.

The conferees on tho bill, as stated above, reached a final 
agreement on tho measure on Juno 2, after having reshaped 
the shipping legislation so that the President would diroct 
and bo responsible for tho acquisition of the merchant vessels, 
and specifying that the Emergency Fleet Corporation, hoadod 
by General Goothals, as well as the Government Shipping 
Board must bo used in carrying out the Administration 
shipping program. Tho conferees also struck out of tho 
bill an appropriation of $10,000,000 to be spent in tho dis
cretion of the Secretary of War.

G O V E R N M E N T  T O  P R O T E C T  F A R M E R S — A L L I E S '  
G R A I N  R E Q U I R E M E N T S .

Assurance that the Government would protect farmers 
in marketing their crops and that prices would be guaranteed 
high enough to stimulate production wore convoyed by 
President Wilson to spring wheat growers of tho Northwest 
in a personal interview on Juno 1. The farmors’ represen
tatives were told that tho Government hopes permanent 
marketing reforms may grow out of war-time measures. 
It is stated that the President advised tho delegation that it 
is not the present intention to fix minimum prices, as the 
Government behoves production prices will romain high 
without putting this measure into effect. Tho callers told 
the President that farmers are anxious that grain markot

reforms may come from tho experience gained by the food 
administration. Sentiment among farmers is strong, they 
said, for Federal operation of grain exchanges and Federal 
ownership and operation of grain elevators and other storage 
facilities used in inter-State trado. It became known on 
the 1st inst. that Emile Level, Food Commissioner for the 
permanent French Mission in tho United States, had pre
sented to Herbert C. Hoover statistics of France’s grain 
needs for the next year. His country, ho said, would re
quire about 160,000,000 bushels of grain (as much of it 
wheat as can bo supplied), England’s needs being placed by 
him at 300,000,000 bushels, and Italy’s 100,000,000—or
560.000. 000 in all. The French do not eat cornbrcad, but 
aro now mixing a heavy percentage of cornmeal with thoir 
wheat flour in milling. They are milling 85% of tho wholo 
wheat kernel.

Supplementing the announcement of Mr. Level’s estimato 
that 560,000,000 bushols of grain would bo needed by the 
Allies, Mr. Hoovor on Juno 2 mado public a statement in 
which he placed tho grain requirements of tho Allies and the 
European neutrals during tho next twelvo months at 971,
000,000 bushels— this being in addition to tho local produc
tion in tho various countries. Mr. Hoovor belioves tho 
United States and Canada can oxport this year at least
600.000. 000 bushels of grain. If tho winter whoat crop im
proves and the spring crop is larger than normal, ho bolieves 
this may bo increased to 800,000,000. Shipment of that 
much grain, much of it wheat, however, will force Ainorican 
consumers to eat less wheat than usual and eat more of other 
coreals. Mr. Hoover’s statement follows:

In viow of tho statement of tho Allies’ grain requirement out of tho next 
harvest given by Mr. Lovel of the French Mission to tho press as amount
ing to 560,000,000 bushels, and its apparent conflict with tho figures of
1.000. 000.000 bushels given out by myself, it seems desirable to mention 
that Mr. Lovel assures me that ho included in his figures only tho grain 
necessary for the bread supply and did not lncludo tho fodder grains. 
Those aro just as necessary to tho Allies for tho maintenance of thoir dairy 
and moat supplies and tho feeding of thoir cavalry horses as is tho grain 
for tho bread supply of tho people.

Tho requirements for Imports of tho broad grains—that is, tho supplies 
required in addition to local production in tho various countries, as de
termined by a study mado by mysolf and staff in each country in Europo, 
with tho collaboration of tho Food Ministers of thoso various countries, are 
as follows:

Bread Grains. Fodder Grains.
Bushels. Bushels.

United Kingdom_______________________ 225,000,000
Franco ___ ______ _____ _____ __ __ ___ 175,000,000
Italy __        90,000,000
Belgium and Portugal___________________  50,000,000
European neutrals______________________  10,000,000
Ex-European neutrals___________________  5,000,000

170,000,000
70.000. 000
60.000. 000

116,000,000

Total ...........................................- ........ .555,000,000 416,000,000
This totals 971,000,000 bushels, to which will need to bo made sorno addi

tion to compensate for submarine sinkings.
It will, of course, be Impossible for North America to furnish all of this 

quantity, although tho major load must fall upon us. In any event, it 
emphasizes tho necessity of control of our exports, in ordor to control prices 
and protect our supply, and tho necessity for conservation and elimination 
of waste in order to Increase the volume of our exports.

In denying on the 2d inst. a roport that tho food ad
ministration would buy tho country’s grain crop for distri
bution Mr. Hoover said:

I can say positively that thero is no such step under consideration. Wo 
aro going to proceed with this work step by step, with tho purposo always 
In view of stabilizing the market.

Suggestions whereby tho public could co-oporato by re
ducing tho consumption of cereals, sugar and meat during 
tho months of July, August and September and tho use of 
more vegetables, without tho adoption of a vegetarian diot, 
wero outlined in a statement from Mr. Hoover’s offices on 
the 2nd.

Such a course, Mr. Hoover said, would effect a saving of
20,000,000 bushels of wheat, 125,000 tons of sugar, and
700,000 beeves. The statement read:

Wo want tho American pooplo to incroaso tho proportion of vegetables In 
their diet during tho coming summor for many reasons. Vegetables, in
cluding potatoes, compose but a small fraction of tho diet of Americans, 
considered as a nation. Of our total foodstuffs in terms of units, only 
about 14% is supplied in tho form of vegetables, whilo some 40% arises 
from cereal products, including broad, 20% from various animal products, 
and 13% from sugar.

Tho widespread agitation throughout tho country to incroaso production 
of foodstuffs has resulted in a largo expansion of tho gardon area, and with 
normal weather conditions we may hopo for a groatly increased supply of 
gardon vegetables. Thcso may bo disposed of either by direct consump
tion during tho summer months or conservation for winter uso. Much tho 
moro simple and direct thing to do is to Incroaso tho proportion of vegeta
bles in our diet during the montlis of July, August and Sptombor and thus 
savo a portion of the cereals, meat and sugar for winter uso.

To double tho proportion of vegetables and thus diminish proportionally 
the drain of bread and meat supplies in no way suggests vegetarianism; pub
lic hoalth will not only bo normal’but especially during tho summor months 
will oven be improved if tho proportion of vegetables in tho gonoral diot is 
doubled. Such a diet would contain a largo amount of mineral salts and 
vitamines, the albuminous substances would be balancod, and tho diet 
would contain so large an amount of inert material as to form a mass of 
advantageous proportions in tho digestivo tract.
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T h o  o t h e r  a lte rn a t iv e  w o u ld  b o  t o  c o n s e r v e  t h e  v e g e ta b le s  fo r  w in te r  u so . 

W h ile  e v e r y t h in g  s h o u ld  b o  d o n e  t h a t  is  p o s s lb lo  in  t h o  w a y  o f  d r y in g  v e g e 
ta b le s  it  m u s t  b o  b o r n e  in  m in d  t h a t  o w in g  t o  t h o  s h o r ta g e  in  t in  t h o  n o rm a l 
c a n n in g  c a p a c i t y  o f  th e  c o u n t r y  w ill  b o  g r e a t ly  r e d u c e d  in  i t s  a p p lic a t io n  t o
v e g e ta b le s .  ̂ , ,  .

T h o  in cre a se  in  v e g e t a b le  p r o d u c t io n  is , o f  c o u r s e , n o t  u n i fo r m  t h r o u g h 
o u t  th o  w h o le  c o u n t r y ,  a n d  p r ice  c o n d it io n s  in  t h o  la rg e r  c it ie s  m a y  n o t  p e r 
m it  o f  s o  la rg e  a  p r o p o r t io n  o f  s u b s t itu t io n  o f  v e g e ta b le s  as in  t h e  c o u n t r y  
d is t r ic t s  a n d  sm a lle r  t o w n s . I t  is o v e n  m o r e  im p o r t a n t ,  t h e r o fo r o , t h a t  in  
t h o  c o u n t r y  d is t r ic t s  a n d  sm a lle r  to w n s  v e g e ta b le s  sh o u ld  b o  s u b s t itu te d  
fo r  t h o  s ta p le s , b e c a u s e  th is  w ill  g r e a t ly  r e lie v o  t h o  q u e s t io n  o f  t r a n s p o r ta 
t io n .  I f  t h o  ru ra l p o p u la t io n ,  in c lu d in g  in  th is  te rm  t h o  la rg e r  to w n s  a n d  
sm a lle r  c it ie s ,  w o u ld  d u r in g  t h e  m o n t h s  o f  J u ly ,  A u g u s t  a n d  S e p te m b e r  
r e d u c e  t h o  c o n s u m p t io n  o f  su g a r  o n e  o u n c e ,  b re a d  fo u r  o u n c e s ,  a n d  m e a t  
o n e  a n d  a  h a l f  o u n c e s  a  d a y ,  a n d  v e g e ta b le s  w e re  s u b s t itu te d  in s te a d , t h o  
e c o n o m y  w o u ld  r e p re s e n t  t h o  s a v in g  o f  2 0 ,0 0 0 ,0 0 0  b u sh e ls  o f  w h e a t ,  1 2 5 ,
0 0 0  to n s  o f  su g a r  a n d  7 0 0 ,0 0 0  b e o v e s .

F u r th e r m o r e ,  w o  m u s t  re a lize  t h a t  i f  it  is n e ce ssa ry  t h a t  w o  c o n s u m o  
p e r ls h a b lo  fo o d s t u f f s ,  w o  s h o u ld  c o n s u m e  th e m  a s  n e a r  t h e  s o u r c e  as p o s 
s ib le ,  a n d  w e  s h o u ld  co n s e rv e  s ta p le  fo o d s t u f f s  as fa r  as p o s s ib le  fo r  w in 
t e r  u so  a n d  fo r  e x p o r t  t o  o u r  a llies .

T ho co-ordination  o f allied food  purchases w ill be estab
lished as soon as tho food  bills and the export lim itations act 
becom e laws. A t present the Allies and noutral countries 
aro purchasing in largo quantities for future delivery. There 
is no guarantee, it is stated, that all these deliveries w ill bo 
m ado, as this G overnm ent m ay hold up contracts to assure 
o f an adequate food  supply at hom o. T he food  adm inistra
tion , as soon as it is creatod, will begin to pass on  these pur
chases to protect Am erican consum ers.

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

Shortly after President W ilson  issued Jiis statem ent on  
M a y  19 (referred to in these colum ns on  M a y  26) explain
ing the scope and purpose o f tho Adm inistration s food  
control legislation and announcing that he had chosen as 
F ood  Adm inistrator H erbert C . H oover, Chairm an o f tho 
C om m ittee on  F ood  Supply and Prices, created b y  tho 
C ouncil o f N ational Defense, and well known for his work 
as head o f the Am erican Com m ission for R elief in Belgium , 
M r . H oover m ado public a declaration o f principles ou t
lining his plans for feeding tho Allies while still conserving 
sufficient food  supplies for consum ption here. M r. H oover s 
statem ent read as follows:

I n  a c c e p t in g  P r e s id e n t  W ils o n 's  re q u e s t  t h a t  I  sh o u ld  b e c o m o  h e a d  o f  th o  
n o w  f o o d  a d m in is tr a t io n  it  is e n t ire ly  u p o n  th o  a s s u m p tio n  t h a t  C o n g re ss  
w ill  g ra n t  b r o a d  p o w e rs  t o  th e  P re s id e n t  o n  w h ich  a  c o m p e t e n t  a d m in is 
t r a t io n  c a n  b o  se t  u p .

I  h o ld  s t r o n g ly  t o  t h o  v io w  t h a t  w h ile  la rg o  p o w e rs  a ro  n e ce ssa ry  fo r  
m in o r it y  ca se s  t h e y  w ill  p r o b a b ly  n e e d  b u t  l it t le  a p p lic a t io n ,  f o r  t h o  v a s t  
m a jo r it y  o f  th o  p r o d u c in g  a n d  d is t r ib u t in g  e le m e n ts  in  t h o  c o u n t r y  a ro  o n ly  
t o o  w illin g  a n d  a n x io u s  t o  se rv o  o u r  n a t io n a l n e ce ss it ie s . I  h a v e  re p re se n te d  
t o  th o  P re s id e n t  f iv e  ca rd in a l p r in c ip le s  o f  f o o d  a d m in is tr a t io n .

F ir s t— T h a t  t h o  f o o d  p r o b le m  is o n e  o f  w ise  a d m in is tr a t io n  a n d  n o t  e x 
p re sse d  b y  th o  w o rd s  " d i c t a t o r ”  o r  “ c o n t r o l l e r ,"  b u t  " f o o d  a d m in is t r a t o r ."

S e c o n d — T h a t  th is  A d m in is t ra t io n  c a n  b o  la r g e ly  ca rr ie d  o u t  t h r o u g h  
th e  c o -o r d in a t io n  a n d  re g u la t io n  o f  t h o  e x is t in g  le g it im a te  d is t r ib u t iv e  
a g e n c ie s  su p p le m e n te d  b y  ce r ta in  e m e r g e n c y  b o d ie s  c o m p o s e d  o f  r e p r e s e n 
ta t iv e s  o f  t h o  p r o d u c e r s , d is tr ib u to rs  a n d  co n su m e rs .

T liii-tl__ T h o  o r g a n iz a t io n  o f  t h o  c o m m u n it y  fo r  v o lu n t a r y  c o n s e r v a t io n
o f  f o o d s t u ffs .

F o u r th __ T h a t  a ll im p o r ta n t  p o s it io n s ,  s o  fa r  a s  m a y  b o ,  sh a ll b o  f il le d
w it h  v o lu n te e r s .

F i f t h __ T h e  in d e p e n d e n t  re s p o n s ib il ity  o f  t h o  f o o d  a d m in is tr a t io n  d i 
r e c t ly  u n d e r  t h o  P re s id e n t , w ith  t h o  c o -o p e r a t io n  o f  t h o  g r e a t  a n d  a d m ir a -  
b lo  o r g a n iz a t io n  o f  t h o  D e p a r tm e n t  o f  A g r ic u ltu r e ,  t h o  D e p a r t m e n t  o f  
O o m m o r c o , t h o  F e d e ra l T r a d o  C o m m is s io n , a n d  th o  r a ilw a y  e x e c u t iv e s .

I  c o n c e iv e  t h a t  th o  osse n co  o f  a ll w a r  a d m in is tr a t io n  fa lls  in to  t w o  p h a se s :
F ir s t— C e n tr a l iz e d  a n d  s ln g lo  r e s p o n s ib il ity .
S e c o n d — T h o  d e le g a t io n  o f  th is  r e s p o n s ib il ity  t o  d e c e n tr a liz e d  a d m in is 

t r a t iv e  o rg a n s .
I n  a  g e n era l w a y  It m a y  b o  s ta te d  t h a t  th is  c o u n t r y  n o r m a lly  p r o d u c e s  a  

su rp lu s  o f  m o s t  c o m m o d it ie s ,  a n d  t h a t  o u r  p r o b le m  is t o  s o cu ro  th o  e f fe c t iv e  
a n d  e c o n o m ic a l  d is t r ib u t io n  o f  th e se  s u p p lie s ; t o  ln d u c o  as la rg o  a n  e x p o r t  
su rp lu s  fo r  th o  b e n e f i t  o f  o u r  a llies  a s  w o  c a n ; t o  p r o t e c t  o u r  o w n  re q u ire 
m e n ts ; t o  a sk  t h o  w h o le  c o m m u n it y  t o  ass ist u s In b u ild in g  u p  th is  su rp lu s  
b y  o v e r y  e f fo r t  o f  e c o n o m y  t h a t  w o  c a n  d e v is e , a n d  to  s o t  u p  s u c h  m a c h in 
e r y  as w ill  fu rn ish  th is  b a la n c o  w h e e l o n  p r ice s .

A t  b e s t  th o  fo o d  o f  o u r  a llies  w ill b o  a  p r iv a t io n  lo a f ,  a n d  o v e r y  o u n c e  w «  
c a n  a d d  t o  It is a  c o n t r ib u t io n  t o  h e r  s t r e n g th  a n d  c o n s t a n c y  in  t h o  w a r .

I  th in k  t h a t  it  is r e co g n ize d  b y  a ll  t h in k in g  m e n  th a t  t h o  w o r ld  w a r  a n d  
t h o  o c o n o m ic  fo rce s  w h ich  h a v o  b e e n  se t  u p  h a v e  d is o r g a n iz e d  t h o  o r d in a r y  
b a la n co s  a n d  c h o c k s  o n  p r ice s . F o r  in s ta n c e , t h o  p r ic e  o f  w h e a t  in  n o rm a l 
t im e s  Is a  fa c t o r ,  n o t  o n ly  o f  s u p p ly  in  t h o  U n ite d  S ta te s , b u t  a ll  t h e  su p p lie s  
in  o v e r y  c o u n t r y  in  t h o  w o r ld .

T o - d a y  t h o  s u p p lie s  o f  R u ss ia , G e rm a n y , A u s tr ia ,  B u lg a r ia ,  a n d  R u 
m a n ia  n o  lo n g o r  e n te r  u p o n  t h o  e s ta b lis h m e n t  o f  th is  b a la n c o ,  t h o  c r o p  
fa ilu r o  In  S o u th  A m e r ic a  h a s  e l im in a te d  th o s e  S ta te s ; t h o  lo n g  h a u l fr o m  
A u s tr a lia  h a s  d im in is h e d  th o  fre o  f lo w  f r o m  th a t  q u a r te r ,  a n d  th o  su p p lie s  
in  E n g la n d , F r a n co  a n d  I t a ly  aro  in  t h o  p h y s ic a l  p o s s e s s io n  o f  t h o  G o v e r n 
m e n t  a n d  th e r e fo r e  d o  n o t  e n te r  in t o  t h e  c o m m o n  p o o l  o f  p r ic e  b a la n c in g .

T h o  co n s e q u o n c o  is  t h a t  a  su d d e n  d e m a n d  o r  c o n c e r te d  e f fo r t  o f  s p e c u la 
t io n  c a n  e n t ire ly  u p s e t  p r ice  c o n d it io n s  in  th o  U n ite d  S ta te s  t o  a  d e g re e  
h it h e r to  u n k n o w n , a n d  It is  n e ce ssa ry  fo r  u s  t o  d o v ls o  w it h  t h o  b e s t  t h o u g h t  
o f  th is  c o u n t r y  a  t e m p o r a r y  b a la n co  b y  w h ich  w o  c a n  e s ta b lis h  s t a b i l i t y  o f  
p r ico s  In t h o  g ro a t  s ta p le s ,  b e a r in g  in  m in d  a lw a y s  t h a t  w o  m u s t  m a in ta in  
a  p r ico  t h a t  w ill  s t im u la to  p r o d u c t io n  b y  a ssu r in g  g o o d  r e tu r n  t o  t h o  p r o 
d u c e r ,  a n d  a t  t h o  sa m o  t im e  w ill  d im in ish  t h o  c o s t  o f  l iv in g ,  lo s t  w o  fa c o  
so c ia l  r e a d ju s tm e n ts , s t r lk o  d is tu r b a n c e s , w it h  c o n s e q u e n t  lo s s  o f  n a t io n a l 
e f f ic ie n c y .  M y  p re se n t  v io w  is  t o  d iv id e  th e  fo o d  a d m in is tr a t io n  in t o  fo u r  
g r o a t  b ra n ch e s .

I n  t h o  f ir s t  b r a n c h  w o  sh o u ld  s o t  u p  a  c e r ta in  n u m b e r  o f  s e p a r a te  e x e c u 
t iv e  b o d ie s  fo r  r e g u la t io n  a n d  a d m in is tr a t io n  o f  c e r ta in  c r it ic a l  c o m m o d i 
t ie s . a n d  t h a t  th e s e  s h o u ld  b o  o r g a n iz e d  o n  th o  n o rm a l lin e s  o f  o u r  c o m 

m e rc ia l in s t itu t io n s  w it h  a  b o a r d  o f  d ir e c t o r s ,  a  P r e s id e n t  a n d  e x e c u t iv e  
o f f i c e r s  w h o  w ill  w o r k  o u t  p r o b le m s  in v o lv e d  in  th e s e  c o m m o d it ie s  a n d  w ill  
in s t itu te  s u ch  m e a su re s  a s  m a y  b o  n e ce s s a ry  t o  s ta b l il iz e  p r ico s  a n d  d is 
t r ib u t io n ,  a n d  t h a t  th e s e  b o d ie s  s h o u ld  b o  s o  c o n s t it u t e d  o f  t h e  le a d e r s ja f  
t h e  c o u n t r y ,  p r o d u c e r s ,  d is t r ib u t e r s ,  b a n k e rs  a n d  co n s u m e rs  a lik e .

I t  h a s  b e e n  t h e  e x p e r ie n ce  o f  a ll E u ro p e a n  f o o d  c o n t r o l  t h a t  r e s u lts  c a n  
b e s t  b o  a c c o m p lis h e d  b y  a c t in g  t h r o u g h  o r  b y  r e g u la t io n  o f  t h e  o r d in a r y  d is 
t r ib u t in g  a g e n c ie s  In t h o  c o m m u n it y  p la c in g  s u c h  r e s t r ic t io n s  w h ic h  w ill  
c a u s o  a  m in im u m  s a c r if ic e  o n  t h e  p a r t  o f  th o  le g it im a t e  d is t r ib u t e r  a n d  w ill 
e lim in a te  b r o a d  n a t io n a l w a s te ,  u n n e ce s s a ry  h o a r d in g  a n d  t h e  s h e e r  s p e c u 
la t o r  in  f o o d s t u f f s .  W it h  t h o  g o o d  w il l  o f  t h e  d is t r ib u t in g  c o m m u n it y  i t  is 
p o s s ib le  t o  d o  th is  w it h o u t  d is r u p t io n  o f  t h e  e sse n t ia l c o m m e r c e  o f  t h e  c o u n 
t r y .

T h o  s e c o n d  b r a n c h  o f  a d m in is tr a t io n  lies  in  t h e  c o -o p e r a t io n  o f  t h o  G o v 
ern o rs  a n d  S ta te  a d m in is tr a t io n s  t h r o u g h  th e  e s ta b lis h m e n t  o f  S t a t e  f o o d  
a d m in is tra t io n s  w h o  w ill  a c t  o n  b e h a lf  o f  t h o  N a t io n a l  E x e c u t iv e  in  n a 
t io n a l  m a tte rs , a n d  w h o  w ill  th e m s e lv e s  h a n d le  lo ca l  p r o b le m s ; t h r o u g h  
th e m  a n d  th e ir  a ss is ta n ts  t o  s e cu re  c o -o r d in a t io n  in  d is t r ib u t io n  f r o m  o n e  
s e c t io n  o f  t h e  c o u n t r y  t o  a n o th e r ,  a n d  t o  u se  t h e  p o w e r s  a g a in s t  i l le g it im a te  
h o a r d in g  w h ic h  C o n g r e ss  is  b e in g  a sk e d  t o  v e s t  in  t h e  f o o d  a d m in is tr a t io n .  
F u r th e r m o r e , i t  d e v o lv e s  o n  t h e  S ta te s  t o  s t o p  w a s te  in  p u b l i c  p la c e s .

T h e se  p o w e rs  b e in g  a sk e d  fo r  a ro  c o n s id e r a b le  In o r d e r  t h a t  w o  m a y  fo r c e  
In to  th o  m a r k e t  e v e r y  fo r m  o f  f o o d s t u f f  o v e r  a n d  a b o v e  w h ic h  s u c h  s t o c k  as 
n o r m a lly  a n d  le g it im a te ly  b e lo n g s  t o  a n y  p a r t icu la r  b u s in e ss  fo r  i t s  p r o p e r  
c o n d u c t ,  a n d  t o  p r e v e n t  a n y  w it h h o ld in g ,  d ir e c t ly  o r  in d ir e c t ly ,  o f  f o o d  s u p 
p lie s  fr o m  t h e  m a rk e t .

T h o  th ird  e q u a lly  im p o r t a n t  d e p a r tm e n t  is  o n e  o f  d o m e s t ic  e c o n o m y .  
A s  9 0 %  o f  th e  u lt im a te  f o o d  c o n s u m p t io n  o f  th e  c o u n t r y  Is in  t h e  h a n d s  o f  
t h o  w o m e n  o f  t h o  c o u n t r y ,  w e  w ill  s h o r t ly  p la c e  b e fo r e  th e m  a  p la n  o f  o r 
g a n iz a t io n  in c lu d in g  p o lic ie s  as t o  t h o  e lim in a t io n  o f  w a s te s , t h o  r e d u c t io n  
o f  c o n s u m p t io n , t h e  s u b s t itu t io n  o f  lo ca l  c o m m o d it ie s  fo r  t h o s e  f r o m  f u r 
t h e r  a fie ld , th e  s u b s t itu t io n  o f  o v e r a b u n d a n t  c o m m o d it ie s  fo r  t h o s e  w h ic h  
w o  w ish  t o  e x p o r t  t o  o u r  a llie s , a n d  In s tru c tio n  in  t h e  in te ll ig e n t  p u r c h a s e  
a n d  u se  o f  fo o d s t u f f s  a n d  t o  se t  p u b lic  o p in io n  a g a in s t  w a s te  a n d  e x t r a v a 
g a n c e  in  p u b lic  p la ce s .

W o  d o  n o t  a sk  t h a t  t h e  A m e r ic a n  p e o p le  s h o u ld  s ta r v e  t h e m s e lv e s , b u t  
t h a t  t h e y  s h o u ld  e a t  p le n t y ,  w is e ly ,  a n d  w it h o u t  w a s te .  ■

I t  is m y  p re se n t  id e a  to  p r o p o s e  a  p la n  t o  t h e  A m e r ic a n  w o m e n  b y  w h ic h  
w e  a sk  o v e r y  w o m a n  In c o n t r o l  o f  t h o  h o u s e h o ld  t o  jo in  as a n  a c t u a l  n u m b e r  
o f  t h e  fo o d  a d m in is tr a t io n  a n d  g iv e  u s  a  p le d g e  t h a t  s h e  w il l ,  s o  fa r  as h e r  
m e a n s  a n d  c ir c u m s ta n c e s  p e r m it ,  c a r r y  o u t  t h e  in s tru c t io n s  w h ic h  w e  w ill  
g iv e  h e r  In d e ta il  f r o m  t im e  t o  t im e .

W o  h o p e  t o  s e t  u p  s u c h  a n  o r g a n iz a t io n  o v e r  a n d  a b o v e  th is  v a s t  a r m y  o f  
su p p o r te r s  a s  w ill  g iv e  It e f f i c ie n c y  a n d  In te llig e n ce  in  a c t io n .  T h e r e  is  n o  
s e r v ic e  in  th is  w a r  o n  b e h a lf  o f  o u r  o w n  c o u n t r y  a n d  o u r  a llies  In w h ic h  t h e  
w o m e n  o f  t h o  c o u n t r y  c a n  s o  w e ll e n lis t  th e m se lv e s  as in  th is  s e r v ic e ,  a n d  t h e  
su cce s s  o f  t h o  f o o d  a d m in is tr a t io n  w ill  re s t  v e r y  la r g e ly  u p o n  t h e  s u p p o r t  
w h ic h  w e  r e c e iv e  f r o m  th e m .

T h o  f o u r t h  b r a n c h  o f  t h o  A d m in is t ra t io n  m u s t  b o  t h a t  o f  c o -o p e r a t io n  
w it h  o u r  a llie s , in  m a n y  im p o r ta n t  q u e s t io n s  in v o lv in g  e x p o r ts  f r o m  th is  
c o u n t r y  a n d  o u r  c o m m o n  im p o r t  f r o m  o th e r  c o u n t r ie s .  F u r th e r m o r e ,  w e  
w ill  p r o b a b ly  n e e d  t o  u n d e r ta k e  t h e  c o n t r o l  o f  th e  p u r c h a s in g  in  th is  c o u n 
t r y  o n  h e r  b e h a lf  a n d  o n  b e h a lf  o f  s u ch  n e u tra l s h ip m e n ts  as a re  p e r m it t e d  b y  
t h o  G o v e r n m e n t  in  o r d e r  t o  e lim in a te  c o m p e t it io n  a n d  fo r c in g  o f  o u r  p r ice s .

I  h a v o  re p r e s e n te d  t o  th e  P r e s id e n t  t h a t  I  a m  c o n f id e n t  t h a t  t h e  w h o le  o f  
th is  s e r v ic e  c a n  b o  c a r r ie d  o u t  b y  t h o  m e n  a n d  w o m e n  o f  th is  c o u n t r y  o n  a  
v o lu n t e e r  b a s is , a n d  th a t  I  c a n  se e  n o  o th e r  m e a n s  b y  w h ic h  t h e  p r o b le m s  
c a n  b o  a d e q u a t e ly  s o lv e d  in  th e  U n it e d  S ta te s . I f  th is  c a n n o t  b e  d o n e  I  
s h a ll c e r ta in ly  a n d  w il l in g ly  s u rre n d e r  th o  ta s k  t o  s o m e  o t h e r  m e t h o d  o f  
a d m in is t r a t io n .

I  b e l ie v e  t h a t  t h e  w h o le  fo u n d a t io n  o f  d e m o c r a c y  lie s  in  t h e  in d iv id u a l 
in it ia t iv e  o f  its  p e o p le  a n d  th e ir  w illin g n e ss  t o  s e r v e  t h e  in te re s ts  o f  th e  
n a t io n  w it h  c o m p le t e  s e l f - e f fa c e m e n t  in  th e  t im e  o f  e m e r g e n c y .  I  h o ld  
t h a t  d e m o c r a c y  c a n  y ie ld  t o  d is c ip lin e  a n d  t h a t  w o  c a n  s o lv e  th is  f o o d  
p r o b le m  fo r  o w n  p e o p le  a n d  fo r  o u r  a llie s  in  th is  w a y ,  a n d  t h a t  t o  h a v e  
d o n e  s o  w il l  h a v o  b e e n  a  g r e a te r  s e r v ic e  th a n  o u r  Im m e d ia te  o b je c t i v e ,  f o r  
w o  h a v o  d e m o n s tr a te d  t h o  r ig h tn e ss  o f  o u r  fa it h  a n d  o u r  a b i l i t y  t o  d e fe n d  
o u rs e lv e s  w it h o u t  b e in g  P ru s s ia n iz e d .

P r o b a b ly  m o r e  s e r io u s ly  th a n  a n y  o n e  e lse  in  t h e  c o u n t r y ,  I  r e c o g n iz e  th e  
d i f f ic u lt ie s  a n d  p o s s ib il i t y  o f  fa ilu r o  in  th is  w o r k  a n d  I  a p p e a l t o  t h e  p a 
t r io t is m  o f  m y  c o u n t r y m e n  f o r  th e ir  s u p p o r t .  I  h a v o  n o  in s t in c t  t o  b e  a  
f o o d  d ic t a t o r .  M y  a m b it io n  is  t o  s e e  m y  o w n  p e o p le  s o lv e  t h e ir  o w n  p r o b 
le m . T h o s e  m e n  a n d  w o m e n  w h o  c a n n o t  s e r v e  in  t h e  t r e n c h e s  o r  th e  sh o p s  
c a n  s h o w  th e ir  p a tr io ts im  in  n o  w a y  s o  f u l l y  a s  in  th is  s e r v ic e ,  a n d  I  f e e l  t h a t  
w o  h a v e  a s  m u c h  r ig h t  t o  c a l l  u p o n  th e m  t o  s e r v e  in  th is  a d m in is tr a t io n  
a s  w o  h a v e  a  r ig h t  t o  c a l l  u p o n  o u r  m e n  t o  s o rv e  in  th e  tr e n c h e s .

M r. H oover on  M a y  24 received from  the G overnors o f 
m ore than half the States assurances o f hearty support in 
tho plans for organized control o f food  distribution. These 
pledges cam o in response to telegram s sent b y  M r . H oover, 
who urged the selection b y  each State o f a departm ent o f 
food  adm inistration to w ork  in co-operation  w ith  the Federal 
bodies at W ashington . M r. H oover also received offers to  
serve w ithout com pensation in tho national food  adm inis
tration. A lthough no names were m ade public, it is said 
that am ong the volunteers wore m any prom inent and able 
business m en from  various parts o f the country . M r . 
H oover was in conference w ith President W ilson  on  M a y  24 
regarding tho details o f  the organization o f  the food  ad
m inistration w hich w ill be divided into four branches. T he 
first branch will com prise executive bodies to regulate certain 
com m odities. T he m em bership of the executive bodies will 
com prise leading producers, distributors, bankers and con 
sumers. T ho second branch will handle m atters o f co 
operation w ith  the States, direct local d istribution o f fo o d 
stuffs, and seek to prevent illegal practices. T he third 
branch will deal w ith questions of dom estic econom y and 
will put beforo the w om en of the country a plan of organiza
tion  to conserve food s in  the household. T ho fourth  branch 
will havo to do w ith fo o d  exports and probably  w ill assist in 
buying for the Allies and neutral countries. A  statem ent 
issued from  M r. H oover ’ s o ffice on M a y  29 in response to 
tho hundreds o f  offers o f voluntary service w hich M r. H oover 
had received from  prom inent men read:
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T h e  s p o n t a n e o u s  o f fe r s  o f  v o lu n t e e r  s e r v ic e  t h a t  h a v e  c o m o  t o  M r .  
I l o o v o r  s in ce  t h e  f ir s t  m e n t io n  o f  h is  c o n n e c t io n  w it h  th o  p r o p o s e d  f o o d  
a d m in is tr a t io n  h a v e  b e e n  m o s t  g r a t i fy in g .  P r a c t i c a lly  e v e r y  p a r t  o f  th o  
U n it e d  S ta te s  a n d  e v e r y  in d u s t r y  a n d  o c c u p a t io n  lia s  b e e n  la r g e ly  r e p r e 
s e n t e d . W h e n  i t  is  r e a liz e d  t h a t  th e s o  o f fe r s  w e re  f o r  fr e e  s e r v ic e  t o  th o  
n a t io n  f o r  a n  in d e f in ite  p e r io d ,  d e p e n d in g  u p o n  t h o  d u r a t io n  o f  t h e  w a r , 
t h e  re s p o n s e  o f  m a n y  o f  th o  b e s t  t r a in e d  m e n  a n d  w o m e n  o f  th o  c o u n t r y  t o  
a n  u n s p o k e n  c a l l  is  in s p ir in g  a n d  e n c o u r a g in g . T h o  a c tu a l  n u m b e r  o f  
w o rk e rs  r e q u ir e d  f o r  t h o  c e n tr a l  a d m in is tr a t io n  w ill  n o t  b o  v e r y  g r e a t ,  b u t  
w h e n  C o n g r e ss  a c t s  a  w il lin g  a n d  s u p e r io r  s t a f f  o f  a ss is ta n ts  s h o u ld  b o  a t  M r .  
H o o v e r ’s  c o m m a n d .  S in ce  t h o  f o o d  a d m in is tr a t io n  w il l  t r y  t o  u se  a ll 
e x is t in g  a g e n c ie s  c o n c e r n e d  w ith  its  w o rk  a n d  t o  b r in g  in  a ll  t h o  w o m e n  
a n d  th e  m e n  o f  t h e  c o u n t r y  a s s o c ia te d  w ith  f o o d  d is t r ib u t io n  a n d  c o n s u m p 
t io n ,  t h o  a c tu a l  n u m b e r  o f  A m e r ic a n s  ta k in g  p a r t  in  t h e  f o o d  a d m in is tr a 
t io n  w il l  b o  v e r y  la rg e .

D u r in g  t h e  p r e l im in a r y  p e r io d  a  c a r e fu l  s u r v e y  is  b e in g  m a d e  o f  a ll  o f  
t h e  o f fe r s  m a d o  in  o r d e r  t o  b r in g  in t o  s e r v ic e  t h o s e  m o s t  n e e d e d  n o w . T h e  
f in o  s p ir it  o f  t h o  c o m m u n ic a t io n s  r e c e iv e d  m a k e s  i t  e v id e n t  t h a t  a  g r e a t  
s u rp lu s  o f  v o lu n t e e r s  w il l  g la d ly  h o ld  t h e m s e lv e s  a v a ila b le  fo r  ca lls  a t  a n y  
t im e . S o  c o m p le t e  a ro  t h o  p r o b le m s  a n d  s o  w id e s p r e a d  th o  r a n g e  o f  p o s 
s ib il it ie s  t h a t  a ll  o f  t h o s e  w h o  a ro  w il lin g  s e e m  l ik e ly  t o  b o  a b le  t o  r e n d e r  
s o m o  s e r v ic e  s o o n e r  o r  la te r .  C la s s i f ic a t io n s  o f  a ll v o lu n te e r s  a ro  b e in g  
m a d e  f o r  p r e s e n t  a n d  fu t u r e  r e fe r e n c e ,  a n d  M r .  H o o v e r  w o u ld  a p p re c ia te  
b e in g  in fo r m e d  o f  c h a n g e s  t h a t  a ro  l ik e ly  t o  ta k o  p la c e  in  t h o  p la n s  o f  th o s e  
w h o  a lr e a d y  h a v e  v o lu n t e e r e d  f o r  s e r v ic e  w it h  h im .

F o l lo w in g  h is  id e a  o f  t h e  g r e a te s t  p o s s ib le  d e c e n t r a l iz a t io n  o f  th o  f o o d  
a d m in is tr a t io n ,  M r .  H o o v e r  p la n s  t o  s u b m it  th o  n a m e s  o f  a ll  t h o s e  w h o s o  
s e r v ic e s  c a n n o t  b o  u s e d  b y  th e  c e n tr a l  b o d y  t o  t h o  v a r io u s  S ta te  o r g a n iz a 
t io n s  h a v in g  t o  d o  w it h  t h e  f o o d  p r o b le m s .

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

The Chicago Board o f Trade on the 4th inst. b y  placing 
a m axim um  price o f SI 05 per bushel on corn  futures on and 
after Juno 6 has, it is said, practically  elim inated speculation 
in grains. The B oard had previously taken similar action 
in regard to wheat and oats, as was noted in our issue of 
M a y  19. T he resolution placing a m axim um  price on corn 
reads as follow s:

Resolved, T h a t  o n  a n d  a fte r  W e d n e s d a y ,  J u n o  6 1 9 1 7 , u n t il  fu r th e r  
n o t i c e ,  m o m b e r s  o f  th is  B o a r d  in  m a k in g  c o n t r a c t s  fo r  th e  p u r c h a s e ,  o r  f o r  
th o  s a le , b y  g r a d e  a lo n e ,  o f  c o r n  t o  b e  d e l iv e r e d  in  s t o r e ,  e ith e r  fo r  im m e d ia te  
o r  f o r  fu tu r e  d e l iv e r y ,  sh a ll n o t  in  e n te r in g  in t o  s u c h  c o n t r a c t s  e x c e e d  th e  
p r ic o  o f  $1 6 5  p e r  b u s h e l . B e  it  fu r th e r

Resolved, T h a t  a n y  m e m b e r  t r a d in g  in  v io la t io n  o f  t h o  fo r e g o in g  sh a ll b o  
d e e m e d  t o  h a v e  c o m m it t e d  a  g r a v e  o f fe n s e  a g a in s t  t h o  g o o d  n a m e  o f  th e  
a s s o c ia t io n .

President Joseph P . G riffin o f  the Chicago B oard of 
Trade stated on the same day (Juno 4) that the B oa rd ’s 
action  was taken for preventative reasons and was sim ply in 
support o f the p o licy  of President W ilson  and his advisers. 
H is statem ent, according to the Chicago “ P o st ,”  is as 
follow s:

A t  th e  s p e c ia l  m e e t in g  o f  th o  b o a r d  o f  d ir e c t o r s  o f  th is  B o a r d , h e ld  t o 
d a y ,  i t  w a s  d e c id e d , u n t il  fu r th e r  n o t i c e ,  t o  p la c e  t h o  m a x im u m  p r ic o  o f  
$1  6 5  o n  a ll c o n t r a c t s  in  c o r n  fo r  fu tu r e  d e l iv e r y .  S o  t h a t  th is  a c t io n  m a y  
b o  p r o p e r ly  in t e r p r e t e d  a n d  u n d e r s t o o d , I w ish  t o  a n n o u n c e  t h a t  th o  
d ir e c t o r s  w e re  p r o m p t e d  in  th is  s to p  f o r  p u r e ly  p r e v o n t iv o  ro a s o n s . W h ile  
i t  is  a  f a c t  t h a t  g o v e r n m e n t s  a n d  c o n s u m e r s  a ro  l ib o r a l  b u y e r s  o f  c o r n  fo r  
p r e s e n t  a n d  fu t u r e  d e l iv e r y ,  th o r o  is  n o  p re se n t  in d ic a t io n  t h a t  th is  b u y in g  
h a s  r e a c h e d  p r o p o r t io n s  th a t  m ig h t  r e s u lt  in  u n d u ly  e n h a n c in g  v a lu e s .

I t  is  th o  p o l i c y  o f  th o  A d m in is t r a t io n  a t  W a s h in g t o n  t o  p r e v e n t  th o  
p r ice s  o f  fo o d s t u f f s  r e a c h in g  a n  a b n o r m a lly  h ig h  lo v c l ,  a n d  t h e  a c t io n  o f  
th o  d ir e c t o r y  t o -d a y  is s im p ly  in  s u p p o r t  o f  th o  p o l i c y  o f  P r e s id e n t  W ils o n  
a n d  h is  a d v is e rs .

Tho Chicago B utter and Egg B oard at a m eeting on 
June 1 adopted unanim ously a resolution w hich abolished 
trading in eggs and butter futures. Sales on call are lim ited 
to spot transactions by tho resolution. T ho C hicago “ H er
a ld ”  on the 5th inst. stated that when tho action  o f the Board 
was m ade known butter and egg m en rosorted to trading 
in “ futures”  in the lob b y  o f the H otel Sherman w ithout inter
ference, their operations being practically  “ cu rb ”  tr des.

Indictm ents against tw enty-five individuals and firms 
were returned before Judge Landis in tho U nited States 
D istrict Court on June 2, on charges o f having attem pted to 
create a m on opoly  o f eggs in the C hicago m arket. It is 
reported that other indictm ents are likely to be returned by  
the Federal Grand Jury against m em bers o f the B utter and 
E gg B oard.

R obert W . C hilds, Special Assistant Attorney-G eneral, 
who is conducting tho food  situation inquiry in C h icago, has 
been joined by  Oliver E . P agin , G overnm ent indictm ent 
expert, w ho, it is said, will co-operato in the work.

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

W hile adm itting that war conditions m ust o f necessity 
suggest econom ies, J . I I . T regoe, Secretary and Treasurer 
o f tho N ational Association o f C redit M en , points ou t to 
m em bers, in a circular letter issued June 1, that “ the na
tion ’s safety is bound up in tho evenness and prosperity of 
our com m erco and this safety w ill bo better conserved if we 
take each necessary step in our public and com m ercial life 
in an orderly fashion .”  W e quote from  tho circular as 
follow s:

A r g u m e n ts  a re  f ly in g  b a c k  a n d  fo r t h  a b o u t  th o  e c o n o m ie s  th a t  s h o u ld  
b o  p r a c t ic e d  b y  o u r  p e o p le  u n d e r  w a r  c o n d i t io n s .  H e ro  a g a in  t h o  c o n 
ta g io n  o f  a n  id e a  o r  s u g g e s t io n  is f o r c e fu l ly  i llu s t r a te d .  I t  is  th o  s a m e  c o n 
t a g io n  w h ic h  o v e r c o m e s  h u m a n  re a so n  a n d  c o n t r o l  a n d  b r in g s  f in a n c ia l  
p a n ic  o n  u s . W a r  c o n d it io n s  m u s t  o f  a  n e c e s s ity  s u g g e s t  e c o n o m ie s ,  b u t  
th o  n a t io n ’ s s a fe t y  is  b o u n d  u p  in  th e  e v e n n e ss  a n d  p r o s p e r ity  o f  o u r  c o m 
m e r co  a n d  th is  s a fe t y  w il l  b e  b e t t e r  c o n s e r v e d  i f  w o  ta k o  e a c h  n e c e s s a r y  
s te p  in  o u r  p u b lic  a n d  c o m m e r c ia l  l ife  in  a n  o r d e r ly  fa s h io n . T h o r o  m u s t  
b o  d is c r im in a t io n  b e tw e e n  e sse n tia ls  a n d  n o n -e s s e n t ia ls , b u t  b y  n o  m e a n s  
a n y  t e n d e n c y  t o  f lig h t in e s s  o r  t o  t h e  e x p re s s io n  o f  a n y  b u t  s t r ic t  c o m m o n  
se n se . T h e r o  m u s t  b o  a n  e v e n n e s s  in  o u r  l i f o ,  a  f lo w  o f  c o m m o d it ie s  f r o m  
p r o d u c e r  t o  c o n s u m e r , y e t  a  r e a r r a n g e m e n t  o f  o u r  in d u s tr ie s  s o  t h a t  s u p 
p lie s  v i t a l ly  n e e d e d  fo r  th e  m il i ta r y  a n d  n a v a l  s e r v ic e  m a y  b o  a d e q u a t e ly  
p r o v id e d ,  b u t  e v e r y  re a rra n g e m e n t  m u s t  b o  p u t  t h o u g h  w it h  t h e  g r e a te s t  
c o m p o s u r e  a n d  p r u d e n ce  a n d  d o m in a t e d  b y  c o m m o n  se n se .

T h o  d e c la r a t io n  o f  w a r  fo u n d  m a n y  o f  o u r  r e ta il  m e r ch a n ts  w ith  la rg e  
s t o c k s  o f  m e r ch a n d is e . M a n y  o f  th e m  m a y  b e c o m e  p a n ic  s t r ic k e n  a n d  
lo se  th e ir  s e l f  c o n t r o l ,  i f  w o  e n te r  u p o n  e c o n o m ie s  in  a  d is o r d e r ly  fa s h io n . 
T h is  s i tu a t io n  ca lls  f o r  g r e a t  sk ill  f r o m  th o  c r e d it  m a n . H o  m u s t  b o  a n  
a d v is e r  o f  h is  c u s to m e rs ; h o  m u s t  c o m p o s e  th e m  les t  fe a r  a n d  d o u b t  g a in  
th e  m a s t e r y .  H e  m u s t  a ssu re  th e m  t o  t h o  e n d  t h a t  o u r  c r e d it  a ffa ir s  
m a y  b e  s u r r o u n d e d  b y  e v e r y  s a fe -g u a r d  a n d  th o  s in o w s  o f  c o m m o r c o ,  ju s t  
a s  e s se n tia l a s  t h o  p u t t in g  o f  a rm ie s  in t o  t h e  f ie ld ,  sh a ll n o t  b o  w e a k e n e d .

L e t  u s  s a y  a g a in  th a t  th is  is  th o  p e r io d  w h e n  c o m m o n  so n so  s h o u ld  r e ig n . 
* * * * * * * * * * *

W h ilo  s p e a k in g  o f  th o  w a r  a s  o n e  fo r  th o  d o fo n s o  o f  l ib e r t y  a n d  h u m a n  
r ig h ts ,  y e t  in  th o  f in a l  s i tu a t io n  it  is a  w a r  a g a in s t  w a s to . F r o m  i t  th e re  
s h o u ld  f lo w  s o m e  b e n e f ic ia l  r e su lts  t o  o u r  o n t lro  s o c ia l  a n d  c o m m e r c ia l  
s t r u c tu r e .  T h e  se r io u sn e ss  o f  c o n d i t io n s  a n d  th o  n e e d  o f  d e f in it e  p ro p a ra *  
t io n  le a d s  u s  t o  r e c o m m e n d  c e r ta in  p r o v is io n s  w h ic h , i f  p u t  in t o  p t r a c t ic e ;  
w ill  u n d o u b t e d ly  r e d u c e  a v o id a b le  w a s te .

A n d  f ir s t ,  in d iv id u a l c r e d it  s h o u ld  b o  h a n d le d  fe a r le s s ly . T h o  co n *  
su m e r  o f  m e r ch a n d is e , i. e . ,  th o  in d iv id u a l  b u y e r ,  s h o u ld  n e ith e r  a sk  n o r  
b o  o f fe r e d  lo n g  c r e d it s .  J u s t  as n e a r  a  c a sh  b a s is  a s  is  p o s s ib le  s h o u ld  b e  
r e a c h e d  b y  u n a n im o u s  a n d  c o r d ia l  a g r e e m e n t . F o r  th o  h o m o  n e ce s s it ie s , 
1. e . ,  th o  d a i ly  n e ce ss it ie s  o f  th o  h o m e ,  o v e n  w h o re  th o  r isk  is  b e y o n d  q u e s 
t io n ,  s e t t le m e n t  s h o u ld  b e  w e e k ly  a n d  th is  a r ra n g e m e n t  in s is te d  u p o n .  
F o r  c o m fo r t s ,  s u c h  as w e a r in g  a p p a r e l ,  Sec., t h a t  a ro  b o u g h t  t o  la r g o  e x 
t e n t  o n  c r e d it  te r m s , s e t t le m e n ts  s h o u ld  b o  b i -m o n t h ly ,  a t  th o  v e r y  lo n g e s t  
a n d  w it h  th e  d o p a r t m o n t  s to r e s  t h a t  c a t e r  t o  c r e d it  b u y o r s ,  s e t t le m e n t  
s h o u ld  b o  m a d o  o n  th e  f ir s t  o f  th o  m o n t h  fo r  p u rch a s e s  o f  th o  p r e c e d in g  
m o n t h  a n d  n o  lo n g e r  te r m s  a l lo w e d .

W e  m u s t  b e g in  th e  s a v in g  o f  w a s te  a t  th o  v e r y  fo u n d a t io n  o f  o u r  c o m 
m e r c o .  T h e r o  s h o u ld  b o  n o  h a rd s h ip  in  b r in g in g  in d iv id u a l  c r e d it s  c lo s e  
t o  th e  c a sh  b a s is . W a s t e  c a n  b e  p r e v e n te d  b y  t h o  a d o p t io n  o f  s u c h  p la n  
a n d  c o m m e r c ia l  fa ilu re s  w il l  b e  c u t  d o w n .

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

A long with an announcem ent concerning the control o f 
export licenses, the Bureau o f Foreign and D om estic C om 
m erce m ado know n?on the 7th inst. plans for tho im porta
tion o f  controlled products. W ith  regard to export licenses 
it said:

T h e  B u re a u  o f  F o r e ig n  a n d  D o m e s t i c  C o m m e r c o  c o n s id e r s  i t  a d v is a b le  
fo r  e x p o r te r s  a t  t h e  p re s e n t  t im e  w h e n  m a k in g  c o n t r a c ts  fo r  e x p o r t  t o  s ta te  
in  th e  b o d y  o f  th e  c o n t r a c t  t h a t  t h e  sa le  is  m a d o  s u b je c t  t o  th o  s o lle r ’s  a b i l it y  
t o  s e cu re  a n  e x p o r t  p e r m it ,  i f  o n e  s h o u ld  b o  r e q u ir e d . T h o  B u re a u  o f  
F o r e ig n  a n d  D o m e s t ic  C o m m e r c o  Issues th is  w a r n in g  in  v io w  o f  th e  p r o b 
a b i l i t y  o f  C o n g r e ss  e n a c t in g  le g is la t io n  u n d e r  w h ic h  th o  e x p o r t  o f  c e r ta in  
c o m m o d it ie s  t o  c e r ta in  c o u n tr ie s  m a y  b o  c o n t r o lle d  b y  t h e  is su a n ce  o f  l i 
c e n s e s . I f  th is  is  d o n e  th o  e x p o r te r s  w ill  s a v e  h im s e lf  m u c h  a n n o y a n c e  
a n d  p o s s ib le  c la im s  fo r  d a m a g e  i f  th is  c la u s e  Is in s e r te d  in  t h o  b i ll  o f  s a le .

On the subject o f tho|im portation o f controlled products 
the Bureau said:

B y  r e q u e s t  o f  th o  S ta te  D e p a r t m e n t ,  th e  B u re a u  o f  F o r e ig n  a n d  D o m e s 
t ic  C o m m e r c o  h a s  u n d e r ta k e n  th o  h a n d lin g  o f  v a r io u s  t r a d e  m a tte rs  w it h  a 
v ie w  t o  fa c il i ta t in g  th o  im p o r t a t io n  in  th e  U n ite d  S ta te s  o f  c e r ta in  a r t ic le s  
n o w  c o n t r o lle d  b y  G re a t  B r it a in ,  e ith e r  a t  th e  p o in t  o f  o r ig in ,  a s  in  t h o  ca se  
o f  c o lo n ia l  p r o d u c t s ,  o r  b y  c o n t r o l  o f  s h ip p in g . H it h e r t o  th e so  im p o r ts  
h a v e  b e e n  h a n d le d  u n d e r  s p e c ia l  a g re e m e n ts  m a d o  b e tw e e n  th o  A m e r ic a n  
im p o r te r s  a n d  th o  B r it is h  G o v e r n m e n t .  N o  c h a n g e  h a s  y e t  b e e n  m a d e  in  
th e  m e th o d s  o f  h a n d lin g  a n y  p a r t icu la r  c o m m o d it y ,  b u t  p la n s  a ro  u n d e r  
w a y  b y  w h ic h  th e so  a r t ic le s  w ill  b o  im p o r t e d  u n d e r  a g r e e m e n t  m a d o  b e 
tw e e n  im p o r te r s  a n d  th e  U n ite d  S ta te s  G o v e r n m e n t .

In q u ir ie s  w it h  r e g a rd  t o  c o n t r o lle d  im p o r t s  s h o u ld  b o  a d d re s s e d  in  th e  
f ir s t  in s ta n c e  t o  th o  v a r io u s  t r a d e  a s s o c ia t io n s , s u c h  a s  t h o  T e x t i le  A ll ia n c e  
a n d  t h o  R u b b e r  C lu b ,  th a t  l ia v o  m a d e  a g re e m e n ts  w it h  th e  B r it is h  G o v 
e r n m e n t , as th e  B u re a u  c a n n o t  a t  p re s e n t  u n d e rta k e  t o  in v e s t ig a te  a n d  
r e p o r t  o n  in d iv id u a l s h ip m e n ts . In q u ir ie s  w it h  r e g a rd  t o  th o  p la n s  w h e re 
b y  p a r t icu la r  im p o r ts  w ill b o  b r o u g h t  in  u n d e r  a g re e m e n ts  b o tw o e n  th o  im 
p o r te r s  a n d  t h e  U n ite d  S ta te s  G o v e r n m e n t  s h o u ld  b o  a d d re s s e d  t o  th e  
B u re a u  o f  F o re ig n  a n d  D o m e s t i c  C o m m e r c o .  I ’ r o m p t  a n n o u n c e m e n t  w ill 
b o  g iv e n  in  C o m m e r c o  R e p o r t s  o f  a n y  n o w  a rra n g e m e n ts  th a t  m a y  b o  
e f fe c t e d  w ith  r e g a rd  t o  c o n t r o lle d  im p o r ts .

E M P L O Y E R S  U R G E D  T O  GO S L O W  B E F O R E  A D J U S T I N G  
S A L A R I E S  O F  E N L I S T E D  M E N .

A  recom m endation that tho G overnm ent enact legislation 
providing for reasonable separation allowances to bo paid 
to tho dependents o f tho enlisted porsonnol o f tho arm y and 
n avy, basing such com pensation  on  tho num ber o f de
pendents in each fam ily , is advocated  in a report m ado to 
Secretary Baker as Chairm an o f tho Council o f N ational 
Defense, b y  a special com m itteo o f tho Cham bor o f C om 
merce of tho U nited Statos. M r. Baker recently asked tho 
N ational Cham ber to investigate and roport on tho m atter 
o f voluntary civilian assistance in tho caro o f dopondont 
families o f men enlisting in the m ilitary and naval forces. 
The N ational C ham bor com m itteo, o f w hich F . A . Seiber- 
ling of A kron, O hio, President o f tho G oodyear T iro & 
R ubber C o .,  is Chairm an, further recom m ends that tho 
G overnm ent officially  designate som o national organization
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to  raise a general fund b y  voluntary  public subscription and 
distribute the fund so raised for  the alleviation o f conditions 
n ot adequately m et b y  national or State allow ances. This 
organization w ould operate in  con junction  w ith  representa
tive local bod ies. T he com m ittee is o f the further opin ion  
that pending action o f tho Federal G overnm ent in  the m atter 
and the publication  o f details o f the ultim ate plan, em ployers 
throughout the country  should m ake on ly  tem porary com 
m itm ents to  the dependents o f their em ployees w ho enlist, 
in  accordance w ith  the suggestion o f the Secretary o f W ar 
recently m ade to the N ational Cham ber. T he report further 
sets ou t:

I n  v ie w ,  h o w e v e r ,  o f  t h e  b u s in e ss  u n c e r t a in t y  w h ic h  t h o  t e m p o r a r y  n a tu r e  
o f  th e se  c o m m it m e n t s  c r e a te s ,  a n d  in  v ie w  o f  th e  la rg e  a n d  c o n fu s in g  n u m 
b e r  o f  in d iv id u a l  a n d  se p a r a to  c o m m u n it y  e f fo r t s  t o  ra ise  fu n d s  f o r  t h e  
a n t ic ip a te d  n e e d s  o f  d e p e n d e n t  fa m il ie s ,  a ll  I n d ic a t in g  th e  n e e d  f o r  c o 
o r d in a t e d  e f fo r t ,  th is  c o m m it t e e  v e r y  r e s p e c t fu l ly  u rg e s  p r o m p t  a c t io n  b y  
th e  G o v e r n m e n t  a n d  th e  s p e e d y  p u b l i c a t io n  o f  th o  d e ta i ls  o f  t h e  g e n e ra l  
p la n .

L a r g e  e m p lo y e r s  t h r o u g h o u t  th e  c o u n t r y  a lr e a d y  h a v e  ta k e n  t h o  in i 
t ia t iv e ,  a s  t h e y  d id  d u r in g  t h o  p e r io d  w h e n  t r o o p s  w o re  r e q u ir e d  f o r  th e  
g u a r d ia n s h ip  o f  th e  M e x ic a n  b o r d e r ,  a n d  h a v e  m a d o  p r o v is io n  f o r  t h e  c a r e  
o f  th o  d e p e n d e n ts  o f  th e ir  e n lis te d  e m p lo y e e s .  I t  is  r e a l iz e d ,  h o w e v e r ,  
t h a t  th is  c a n n o t  c o n t in u o  u p o n  a n y  g e n e ra l  s c a le , p a r t ic u la r ly  in  v io w  o f  
th o  u n c e r ta in  p e r io d  o f  d u r a t io n  o f  th e  w a r ,  w it h o u t  im p o s in g  h a r d s h ip  
a n d  e m b a r r a s s m e n t  u p o n  th e  s m a lle r  e m p lo y e r s  w h o  a re  in  th o  m a jo r i t y  
t h r o u g h o u t  t h o  c o u n t r y .  O b v io u s ly ,  b u s in e ss  f ir m s  a n d  c o r p o r a t io n s  
e v e r y w h e r e  w o u ld  b e  th o  la r g e s t  c o n t r ib u t o r s  t o  a n y  n a t io n a l  p a t r io t i c  
fu n d  ra is e d  f o r  th e  p u r p o s e  n a m e d .

A  statem ent issued b y  the C ham ber under date o f the 4th 
inst., m aking known the above recom m endations, says:

S e c r e ta r y  G o o d w in  o f  th o  N a t io n a l  C h a m b o r  s a id  th e  p la n s  in  o p e r a t io n  
in  G r e a t  B r ita in  a n d  C a n a d a  d i f fe r  in  d e ta il  th o u g h  th e  e x p e r ie n c e s  o f  e a c h  
c o u n t r y  se e m  t o  h a v e  b e e n  s im ila r . I n  G ro a t  B r ita in  th e r e  is  a  s e p a r a t io n  
a l lo w a n c e  f o r  th e  d e p e n d e n t  fa m ily .  T h e  w ifo  r e c e iv e s  f r o m  t h o  G o v e r n 
m e n t  a n  a l lo w a n c e  o f  s o  m u c h  a  w e e k , t o  w h ic h  is  a d d e d  a n  a l lo t m e n t  o f  
s o  m u c h  a  w e e k  o u t  o f  t h e  h u s b a n d ’s  m ilita r y  p a y .  T h o  G o v e r n m e n t  
m a k e s  a n  a d d it io n a l  a l lo w a n c e  fo r  th o  f ir s t  c h i ld ,  s o  m u c h  f o r  th o  s o c o n d ,  
a n d  s o  m u c h  f o r  e v e r y  o t h e r  c h i ld  in  t h o  fam ily*. T h e s e  a llo w a n c e s  d o  n o t  
d o  a w a y  w it h  th o  n e c e s s ity  f o r  r e l ie f  e f fo r t s  o n  th o  p a r t  o f  th e  p u b lic  o r 
g a n iz a t io n s  s u c h  a s  th e  S o ld ie r s ’ a n d  S a ilo r s ’ R e l ie f  S o c ie t y ,  a n d  o t h e r  
o r g a n iz a t io n s  w h o s e  v o lu n t a r y  w o rk e rs  a n d  lo c a l  c o m m it t e e s  t a k e  c a r e  o f  
c a se s  s e e m in g  t o  d e m a n d  s p e c ia l  a ss is ta n ce .

I n  C a n a d a  th e r e  a re  th r e e  so u rce s  o f  re v e n u e  fo r  d e p e n d e n ts :  F ir s t ,  a  
p o r t io n  o f  h is  p a y ,  t h o  p e r c e n ta g e  d e te r m in e d  b y  in d iv id u a l c o n d it io n s ,  is  
d e d u c t e d  a n d  s e n t  h o m e  t o  th o s o  d e p e n d e n t  o n  t h o  so ld ie r  o r  sa ilo r . S e c 
o n d ,  t h o  G o v e r n m e n t  m a k e s  a  s e p a ra t io n  a llo w a n c e  In te n d e d  t o  e n a b le  
d e p e n d e n ts  t o  a p p ro x im a te  th o  p r e -e n lis tm o n t  m a in te n a n c e  s t a n d a r d . 
T h is  a l lo w a n c e  re p re se n ts  a  f la t  su m , re g a rd le ss  o f  t h o  s iz e  o f  th e  fa m ily .  
T h ir d ,  th e r e  is  a  N a t io n a l  P a tr io t ic  F u n d , ra ise d  b y  v o lu n t a r y  p u b l i c  
s u b s c r ip t io n  a n d  d is t r ib u te d  b y  a  c o r p o r a t e  o r g a n iz a t io n  a u th o r iz e d  b y  
t h o  D o m in io n  G o v e r n m e n t .  T h is  fu n d  ta k e s  c a r o  o f  n e ce s s ito u s  c a se s  
w h e ro  lo ca l  In v e s t ig a t io n  se e m s t o  e s ta b lish  t h e  n e e d  f o r  it .

I t  w a s  sa id  In th e  c o m m it t e e  r e p o r t  th a t  e n lis te d  m e n  in  t h o  a rm io s  a b o v e  
re fe rre d  t o  n e ith e r  n e e d  n o r  d e s ire  r e m u n e r a t io n  in  a d d it io n  t o  th e  s e r v ic e  
p a y ,  w h ic h , in  a c c o r d a n c e  w ith  r a n k , t h e y  r e c e iv e  a s  a  p r o v is io n  o f  s t a t u t e ,  
f o r  t h o  fo l lo w in g  re a so n s :

T h e y  h a v e  l i t t l e  o r  n o  o p p o r t u n i t y  o f  s p e n d in g  m o n e y  f o r  n e c e s s it ie s  
a t  th o  f r o n t .

I t  is  u n d e m o c r a t ic  t o  h a v e  m e n  s e r v in g  in  t h e  ra n k s  a lo n g s id e  o n e  a n o th e r  
w it h  d i f f e r e n t  ra te s  o f  p a y  f o r  t h e ir  p a t r io t i s m ,  a s  m u s t  h a p p e n  i f  e n lis te d  
m e n  r e c o iv o  In d iv id u a l a llo w a n c e s  f r o m  t h e ir  r e s p e c t iv e  e m p lo y e r s ;  a n d  
s u c h  d i f fe r e n t ia t io n  h a s  b e e n  fo u n d  t o  b e  a  c o n t r ib u t in g  f a c t o r  to w a rd s  
d e s e r t io n s  f r o m  th e  ra n k s .

I t  h a s  b e e n  fo u n d  th a t  m e n  fr a te r n iz e  to g e t h e r  in  th e  t r e n c h e s  u n d e r  
c ir c u m s ta n c e s  w h ic h  lo a d  t o  e x ch a n g e s  o f  c o n f id e n c e  a s  th o  r e s u lt  o f  a  fe w  
d a y s ’ in t im a t e  a c q u a in t a n c e  n o t  p o s s ib le  u n d e r  n o r m a l c o n d i t io n s .  T h o y  
r e c e iv e  le t te r s  fr o m  h o m o : k n o w le d g e  o f  d i f fe r e n c e s  in  th o  s t a n d a r d  o f  fa m ily  
m a in te n a n c e ,  e m p h a s iz e d  b y  a s s is ta n ce  f r o m  s e v e r a l  s o u r c e s ,  b r e e d s  d is 
c o n t e n t ,  a n d  d is c o n t e n t  le a d s  t o  d e s o r t io n s .

T h o  fu n d a m e n ta l  a im  o f  t h o  p ro so n t  r e a d ju s tm e n ts  o f  m e t h o d s  o n  t h o  
p a r t  o f  t h o  fo ro ig n  G o v e rn m e n ts  re fe r re d  t o ,  t h e  r e p o r t  c o n c lu d e s ,  s e e m s  t o  
b e :  (a ) T o  e s ta b lish  e q u a li t y  in  t h o  b a s is  o f  s e r v ic e  In  t h o  ra n k s ; (b) t o  
e q u a liz e  t h o  b u r d e n  u p o n  in d u s tr y  a n d  p c o p io ;  a n d  (c ) t o  a v o id  d u p li c a t io n  
o f  p a t r io t i c  o r g a n iz a t io n s  a n d  fu n d s , a n d  t o  c o m b in e  a ll t h o  m a c h in e r y  o f  
fa m ily  m a in te n a n c e  w ith  a n  e y e  t o  t h o  p s y c h o lo g ic a l  e f fe c t  u p o n  t h o  s o ld ie r  
a t  t h e  f r o n t .

STATE ARMORIES IN ZONES BARRED TO ENEMY 
ALIENS.

Thom as D . M cC a rth y , U nited States M arshal for  the 
Southern D istrict o f N ow  Y ork , announced on  M a y  15 that 
no enem y alien w ould  bo allowed to go  w ithin one-half mile 
o f any State arm ory w ithout special perm ission from  tho 
Federal authorities. T he D epartm ent o f Justice, on  request 
o f M arshal M cC arthy , for  a ruling as to  w hether or not 
armories should be considered as included in President W il
son ’s w ar proclam ation barring enem y aliens from  w ithin 
one-half mile o f any G overnm ent arm y post, fo rt , 
arsenal, & c ., ruled that the w ord “ arsenal”  covers an ar
m ory . T h o  letter from  Assistant A ttorney-G eneral Charles 
W arron to M arshal M cC arthy , g iving this ruling, follow s:

Washington, Mag 1 5 .
The United States Marshal, Southern District of New York:

Sir— T h is  D e p a r t m e n t  is  in  re c o ip t  o f  y o u r  le t te r  o f  M a y  1 0 , s u b m it t in g  
th e  q u e s t io n  a s  t o  w h e th e r  re g u la t io n  N o .  4  o f  th o  P r e s id e n t ’s  p r o c la m a t io n  
c o v e r s  N e w  Y o r k  S ta te  a r m o r ie s  a n d  t r a n s m it t in g  th e  o p in io n  th e r e o n  o f  
A s s is ta n t  U n it e d  S ta te s  D is t r ic t  A t t o r n e y  K n o x  in  t h e  m a tte r .

I n  r o p iy  y o u  a re  a d v is e d  t h a t  in  th e  o p in io n  o f  th is  D e p a r t m e n t  t h e  w o r d s  
‘ ‘ F e d e ra l o r  S t a t e ”  q u a li fy  n o t  o n ly  th o  n o u n  " f o r t s , ”  b u t  a ls o  th o  n o u n s  
" c a m p s ,  a rso n a ls , a ir c r a ft  s t a t io n s ,”  a n d  th a t  i t  is  fu r th e r  th o  o p in io n  o f  th e  
D e p a r t m e n t  t h a t  t h e  w o r d  “ a r s e n a l”  c o v e r s  " a r m o r i e s . "  I t  w o u ld  s e e m  
f r o m  th is , th o r e fo r o ,  t h a t  th o  P r e s id e n t ’s  p r o c la m a t io n  c o v e r s  t h o  N o w  
Y o r k j s t a t o  a rm o r ie s  re fe rre d  u .

R e s p e c t fu l ly ,
C H A R L E S  W A R R E N ,  

Assistant Attorney-General.

I t  was further announced that prelim inary papers or appli
cations for  citizenship in no w ay exem pt the holders from  
com pliance w ith the term s o f the President’ s w ar proclam a
tion. W hile officials regard the taking ou t o f “ first papers”  
as an evidence o f good  faith , they m ade it plain that none o f 
the rights o f citizens could  be obtained b y  holders o f these 
papers until they have received their final certificates.

In  this c ity , it is said, m ore than 55,000 enem y aliens have 
filed applications. T he overlapping arm ory zones o f the 
c ity  have caused the num erous applications, m any unnatural
ized residents being apprehensive as to the curtailm ent of 
their ordinary activities. M arshal M cC a rth y  is quoted  as 
saying:

A  ru lin g  h a s  b e e n  m a d e  w h e r e b y  e n e m y  a lie n s  t r a v e l in g  t h r o u g h  a  b a r r e d  
z o n e  b y  t r o lle y ,  e le v a te d  r a ilw a y  o r  s u b w a y , a n d  n o t  a l ig h t in g ,  w il l  n o t  n e e d  
p e r m its .  U lt im a t e ly ,  I  b e lie v e  th a t  a  p e r m it  f o r  t h e  z o n e  in  w h ic h  th e  G e r 
m a n  res id es  o r  is  e m p lo y e d  w il l  b e  s u f f ic ie n t  t o  a l lo w  h im  t o  t r a v e l  a n y w h e r e  
in  th e  c i t y .  P e rso n a l r e g is tr a t io n  m a y  b e  r e q u ir e d  o f  th o s e  w h o  m a y  w a n t  
t o  t r a v e l  f r o m  o n e  c i t y  t o  a n o th e r .

A  num ber o f Germ ans em ployed in this c ity  are said to have 
lost their positions, largely because em ployers rather than 
endorse their applications had discharged them . T his action  
has brought a  statem ent from  M arshal M cC a rth y , warning 
em ployers that they are not best serving the nation  b y  such 
acts, and he strongly condem ned it as narrow , unfair and 
un-Am erican.

U nited States M arshal James M . Pow er o f B rook lyn  
announced on  M a y  30 that he had received w ord  from  
A ttorney General G regory in  W ashington  that the tim e 
w ithin w hich enem y aliens m ust file applications for perm its 
to  rem ain w ithin the lim its o f war zones has been  extended 
from  June 1 to  June 9 . T he change in  date was m ade when 
it becam e evident that m any aliens m ight find  themselves 
in an em barrassing situation ow ing to the inability  o f the 
G overnm ent departm ents to check up and pass upon all the 
applications w ithin the tim e originally set.

M ay or M itchell’s em ploym ent com m ittee, it is stated, will 
face the problem  o f securing em ploym ent for over 1,000 
Germ an w aterfront workers w ho will n ot be perm itted to go 
to their places o f w ork on  or after to -d ay  (the 9th  inst). The 
plight o f these m en was brought to  the attention  o f the em 
ploym ent com m ittee on the 3rd inst. b y  M arshal M cC a rth y , 
who also said that applicants not sworn in when the time 
lim it expired would n ot receive perm its to reside, travel 
through or w ork in barred zones.

$100,000,000 TO BE RAISED BY RED CROSS WAR 
COUNCIL.

T he R ed  Cross W ar Council, recently created b y  President 
W ilson , and o f  w hich H enry P . D avison  is Chairm an, held 
a tw o-days’ conference in W ashington on  M a y  24 and 25 
to further its plans for a cam paign to raise $100,000,000 to  be 
used for war relief w ork, not on ly  on  behalf o f Am ericans, bu t 
for the peoples in the foreign war zones m ade destitute b y  
tho war. M r. D avison  m ade a general statem ent outlining 
his plans at the conference, w hich was attended b y  representa
tives o f m ore than forty  cities. W hile it is the purpose to 
raise $100,000,000 at the start, this will represent on ly  the 
beginning o f the endeavors o f  the C ouncil, w hich  w ill seek 
to augm ent that sum considerably, enlisting in its efforts 
the aid o f a com m ittee o f prom inent business m en to  be 
chosen in each c ity . In  outlining the plans in detail to  the 
mem bers o f the Finance Com m ittee o f the R ed  C ross, includ
ing E . T . Stotesbury o f Philadelphia, H . L . H igginson o f 
B oston  and Julius Rosenw ald o f  C hicago, M r . D avison  on  
M a y  24 said:

T h e  m o s t  s tu p e n d o u s  a n d  a p p e a lin g  c a ll  In t h e  h is t o r y  o f  th e  w o r ld  t o  
a id  s u ffe r in g  h u m a n it y  c o n fr o n ts  o u r  R e d  C r o s s . M il l io n s  o f  m e n  w h o  h a v e  
b e e n  f ig h t in g  fo r  l ib e r t y  lie  d e a d  o r  w o u n d e d ; m ill io n s  o f  w o m e n  a n d  ch ild re n  
a re  h o m e le ss  a n d  h e lp le ss ; h u n d re d s  o f  t o w n s  a n d  v illa g e s  h a v e  b e e n  d e 
s t r o y e d ; d ise a se  a n d  d is tre ss  a re  r a m p a n t .

U p  t o  n o w  o u r  o w n  p e o p le  h a v e  n o t  s u f fe r e d . W h ile  E u r o p e  h a s  b e e n  
p o u r in g  o u t  h e r  l i f e b lo o d ,  A m e r ic a  h a s  e x p e r ie n ce d  a  p r o s p e r ity  s h e  h a d  
n e v e r  k n o w n  b e fo r e .

B u t  n o w  w e  o u r s e lv e s  a re  in  th is  g ig a n t ic  w a r . W e  n o w  se e  t h a t  th e  
s tru g g le  a g a in s t  a u t o c r a c y  a n d  ty r a n n y  w h ic h  o u r  a llie s  h a v e  b e e n  m a k in g  
is  a n d  h a s  f r o m  th e  f ir s t  b e e n , in  r e a l it y ,  n o  less o u r  s tru g g le  th a n  th e irs . 
W e  o u rs e lv e s  m u s t  n o w  sh a re  th e  s u ffe r in g  w h ic h  t h e y  h a v e  e n d u re d ; w e ,  
t o o ,  m u s t  b e a r  t h e  b u rd e n s  a n d  w e  m u s t  d o  o u r  p a r t  in  a  v e r y  re a l w a y .

O u r  R o d  C r o s s  is  a  v ita l  f a c t o r  in  th e  s t r u g g le . T o  p r o m o t e  e f f i c ie n c y  in  
a d m in is te r in g  its  g r e a t  re sp o n s ib il it ie s , t h o  P re s id e n t  o f  t h e  U n ite d  S ta te s  
h a s  c r e a te d  a  R o d  C r o s s  W a r  C o u n c il .  _ W e  o f  th e  C o u n c il  k n o w  n o w  o n ly  
w h a t  th o  m in im u m  re q u ire m e n ts  a re . B u t  w e  k n o w  a lr e a d y  t h a t  th e  n e e d s  
w h ic h  o u r  R e d  C r o s s  c a n  a lo n e  s u p p ly  a re  a t  p re se n t  b e y o n d  c o m p u t a t io n .

S o m e th in g  o f  w h a t  w e  m u s t  e x p e c t  t o  d o  a n d  s o m e th in g  o f  th e  s a c r if ic e s  
w h ic h  w e  m u s t  e x p e c t  t o  m a k e  w ill  b e  in d ica te d  b y  th e  f o l lo w in g  s u m m a r y  
o f  th e  v e r y  p re s e n t  s itu a t io n :

H u n d r e d s  o f  A m e r ic a n  d o c t o r s  a n d  n u rses  a re  a lr e a d y  a t  t h e  f r o n t .  A 
f o r c e  o f  1 2 ,0 0 0  A m e r ic a n  e n g in e e rs  w ill s o o n  b e  r e b u i ld in g  th o  ra ilr o a d s  o f  
F r a n ce .  U p w a rd s  o f  2 5 ,0 0 0  A m e r ic a n  m e n  a re  n o w  o n  t h e  b a t t le f ie ld s  o f  
E u r o p e ,  f ig h t in g  a s  v o lu n te e r s  in  th e  A l l ie d  a rm ie s ; s o o n  2 5 ,0 0 0  A m e r ic a n  
re g u la rs  w ill  b e  a d d e d  t o  th e ir  n u m b e r . A l l  o u r  N a t io n a l  G u a r d  is  t o  b e
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m o b iliz e d ,  o u r  re g u la r  a r m y  is  t o  b e  re c ru ite d  t o  fu ll s t r e n g th , a n d  5 0 0 ,0 0 0  
o t h e r  m e n  a re  s h o r t ly  t o  b e  c a l le d  t o  th e  c o lo r s .  W ith in  a  fe w  m o n t h s  w o  
s h o u ld  a n d  w ill  h a v o  in  se r v ic e  a n  a r m y  o f  1 ,0 0 0 ,0 0 0  a n d  a  n a v y  o f  1 5 0 ,0 0 0  
m e n .

T h e s e  m e n  m u s t  h a v e  o f  o u r  b e s t .  T o  p r e p a r e  a g a in s t  th e ir  n e e d s  in  
a d v a n c e  w il l  b o  a  s tu p e n d o u s  ta s k  w h ic h  th o  R e d  C r o s s  m u s t  u n d e rta k e . 
D o c t o r s ,  n u rse s , a m b u la n c e s ,  m u s t  b e  m a d e  r e a d y . V a s t  q u a n t it ie s  o f  
h o s p ita l  s to r e s , l in e n , b a n d a g e s  a n d  su p p lie s  o f  e v e r y  k in d  m u s t  b e  p r e p a r e d  
a n d  a t  o n c o .  I f  w e  w a it ,  i t  m a y  b e  t o o  la te .  W h e n  w o  a sk  o u r  o w n  so n s  
a n d  b r o th e r s  t o  f ig h t  fo r  o u r  l ib e r t y  3 ,0 0 0  m ile s  f r o m  h o m o , in  a  c o u n t r y  
a lr e a d y  s o re  a n d  a f f l i c t e d ,  su rety  w o  c a n n o t  d o  less  th a n  p r o p a r o  t o  ta k e  
c a r e  o f  th e m  in  th e ir  d a y  o f  s u f fe r in g .

G a lla n t  C a n a d a , f r o m  8 ,0 0 0 ,0 0 0  p o p u la t io n ,  ra ise d  a n  a r m y  o f  4 5 0 ,0 0 0  
m e n . E ig h t y  t h o u s a n d  a ro  d e a d  o r  in ju r e d , a n d  C a n a d a  h a s  r a ise d  in  
v a lu o  § 1 6 ,0 0 0 ,0 0 0  fo r  th o  R e d  C r o s s  t o  r e lie v e  h e r  s ick  a n d  w o u n d e d .  H e r  
R e d  C r o s s ,  th u s  v it a liz e d  b y  th e  s a c r if ic e  o f  th o s e  a t  h o m o ,  h a s  b e e n  a b le  to  
s a v e  th o u s a n d s  f r o m  d e a th  o r  m is e ry .

Im m e d ia t e ly  o u r  s o ld ie rs  g o  in t o  c a m p ,  th e ir  d e p e n d e n t  fa m ilie s  w il l  b e 
c o m e  a  p r o b le m . O b v io u s ly ,  In a  c o u n t r y  t h o  s ize  o f  o u r  o w n ,  th o  p r o p e r  
a n d  p r a c t ic a l  w a y  t o  d is t r ib u te  b o t h  t h o  b u rd e n s  a n d  th o  b o n o f i t s  fa ir ly  
a n d  u n ifo r m ly  w il l  b o  t h r o u g h  t h o  G o v e r n m e n t  I tse lf . T h is  is  e sp e c ia lly  
f i t t in g  w h e n  v o lu n t a r y  c o n t r ib u t in o s  m u s t  m e e t  s u c h  e n o r m o u s  re q u ire 
m e n ts  in  o t h e r  f ie ld s .  T h e r e  w il l  u n d o u b t e d ly  a r iso  a  la r g e  n u m b o r  o f  
s p e c ia l  ca se s  re q u ir in g  a d d it io n a l  o r  u n u su a l a ss is ta n ce . S u c h  a ss is ta n ce  
s h o u ld  b e  m a d e  s y s t e m a t ic  la r g e ly  th r o u g h  lo c a l  ch a p te r s  o f  th o  R e d  C r o s s .

W h e n  o u r  m e n  g o  t o  F r a n c o ,  w o  m u s t  n o t  o n ly  p r e p a r e  t o  ta k e  ca ro  o f  
th e m  w h e n  s ick  a n d  w o u n d e d : a n o th e r  v e r y  se r io u s  p r o b le m  w ill  c o n fr o n t  
th e m  a n d  w ill  c o n f r o n t  u s  in  o u r  ca r e  a n d  fo r e t h o u g h t  o n  th e ir  b e h a lf .  
E n g lis h m e n  a n d  F r e n c h m e n , w h e n  f r o m  t im e  t o  t im e  t h e y  a ro  r e lie v e d  fr o m  
th e ir  g r im  d u t ie s  in  th o  tr e n c h e s , g o  h o m e . T h e  s o ld ie rs  f r o m  o th e r  c o u n 
tr ie s  o n  th o  f ir in g  l in e  c a n n o t  g o  h o m e ; th e r e  is  n o  h o m o  t o  g o  t o !  T h e y  g o  
t o  P a r is .  M a n y  o f  th e m  d o  n o t  re tu rn  f r o m  P a r is  a s  e f f ic ie n t  s o ld ie rs  as 
t h e y  w e re  w h e n  t h o y  w e n t  th e r e . O u r  A m e r ic a n  s o ld ie rs  m u s t  h a v e  a  h o m e  
in  F r a n c e ,  s o m o h w e ro  t o  r e s t , s o m e w h e re  t o  f in d  a  f r ie n d ly  a t m o s p h e r e , 
s o m e w h e re  t o  g o  fo r  r e c re a tio n  a n d  w h o le s o m e  a m u s e m e n t . T h e s o  m e n  
w ill  b e  r e tu rn in g  t o  th is  c o u n t r y  s o m e  d a y .  W e  w a n t  t o  m a k e  i t  c e r ta in  
th a t  a s  m a n y  a s  p o s s ib le  re tu rn  in  h e a lth  a n d  s t r e n g th , a n d  n o t  a f f l ic te d  
w it h  d ise a se  f r o m  w h ic h  o u r  fo r e t h o u g h t  m ig h t  h a v e  p r o t e c t e d  th e m . 
T h e  R e d  C r o s s  m u st— a n d  i t  a lo n e  c a n — b e c o m e  a  rea l F o s t e r  P a re n t  o f  
o u r  s o ld ie rs  w h ile  t h e y  a r e  In E u r o p o .  T o  p e r fo rm  t h a t  fu n c t io n  w e ll w ill  
r e q u ir e  a  la rg e  su m  o f  m o n e y .

T h e  n e e d s  o f  F r a n co  c a n n o t  b u t  s t ir  th e  h e a r t  o f  e v e r y  A m e r ic a n . T u b e r 
c u lo s is  h a s  b e c o m e  p r e v a le n t  as a  re su lt  o f  th is  t r e n c h  w a r . A n d  th o  d is 
e a se  is  s p r e a d in g . H e re  is  a  c a ll n o t  o n ly  t o  a id  th o  b r a v e  a n d  l ib e r t y - lo v in g  
F r e n c h  p e o p le ,  b u t  a ls o  t o  h e lp  m a k e  th is  a f f l ic te d  c o u n t r y  h e a lth y  fo r  o u r  
o w n  so n s  a n d  b r o th e r s ,  w h o  a ro  s o o n  t o  b e  th e re  in  s u c h  g r o a t  n u m b e r s .

S o m e  1 ,5 0 0  to w n s  a n d  v illa g e s  h a v o  b e e n  d e s t r o y e d  in  F r a n c e .  I n  h e r  
d e v a s t a t e d  r e g io n s , m e n , w o m e n  a n d  ch ild r e n  a ro  h o m e le s s  a n d  s u ffe r in g  
f o r  t h e  b a r e s t  n e ce s s it ie s  o f  l i f e .  W e  o u g h t  a t  th o  e a r lie s t  m o m e n t  t o  p r o 
v id e  th e so  p e o p le s  w it h  t h e  s im p le s t  es se n tia ls  t o  b e g in  l i f e  a n e w . T h e y  
n e e d  c lo t h in g ,  a g r icu ltu ra l  im p le m e n ts ,  d o m e s t ic  a n im a ls , e s p e c ia lly  h o rse s  
a n d  c o w s ,  s e e d s , fe r t i l iz e rs , t o o ls ,  b e d d in g ,  s to v e s  a n d  th o  e le m e n ta ry  m a 
te r ia ls  w it h  w h ic h  t o  c o v e r  th e m s e lv e s  b y  d a y  a n d  b y  n ig h t .  S o m o  id e a  
c a n  b e  fo r m e d  o f  th o  a m o u n t  in v o lv e d  in  su ch  a n  u n d e r ta k in g  w it h  th e  
k n o w le d g e  t h a t  M r .  H o o v e r ,  t h r o u g h  h is  m a g n if ic e n t  o r g a n iz a t io n ,  h a s  
a d v a n c e d  fo r  G o v e r n m e n ts  a n d  f r o m  p r iv a t e  s u b s c r ip t io n s  $ 3 5 0 ,0 0 0 ,0 0 0  fo r  
r e l ie f  in  B e lg iu m . I f  th e re  w e re  n o  t h o u g h t  o f  p r o t e c t io n  a n d  p r o v is io n  fo r  
o u r  o w n  p e o p lo  in  F r a n c e ,  c a n  w e  h e s ita te  t o  p r o v id e  g e n e r o u s ly  fr o m  o u r  
p le n t y  t h a t  w e  m a y  s h o w  s o m o  a p p r e c ia t io n  o f  o u r  e v e r la s tin g  d e b t  t o  th e  
p e o p le  o f  o u r  s iste r  r e p u b l ic  ?

W e  s h o u ld  d o  s o m e th in g  a n d  d o  i t  im m e d ia te ly  t o  h e a r te n  a f f l ic te d  R u s 
s ia . O n  th e  R u s s ia n  lin o  o f  1 ,0 0 0  m ile s  th e re  are  o n ly  6 ,0 0 0  a m b u la n c e s , 
w h ile  o n  th o  F r e n c h  f r o n t  o f  4 0 0  m ile s  th e r e  are  6 4 .0 0 0  a m b u la n c e s  fu lly  
e q u ip p e d . B e h in d  th o  lin e s  in  R u s s ia  a re  m illio n s  o f  r e fu g e e s  f r o m  P o la n d , 
L ith u a n ia  a n d  W e s te rn  R u s s ia — d r iv e n  f r o m  th e ir  h o m e s  b y  th o  G e rm a n  a n d  
A u s tr ia n  a rm ie s , w a n d e r in g  f r o m  c i t y  t o  c i t y ,  c r o w d e d  in t o  u n f it  h a b ita t io n s , 
h u d d le d  in  s ta b le s , c e lla rs  a n d  o u th o u s e s , a n d  d y in g  f r o m  d ise sa o  d u o  t o  
e x p o s u re  a n d  in s u f f ic ie n t  f o o d .

R u s s ia  n e e d s  o u r  tr a in e d  w o m e n  t o  in s t ru c t  h ers  in  th e  a r t  o f  n u rs in g ; sh e  
n e e d s  e n o r m o u s  q u a n t it ie s  o f  th o  e le m e n ta ry  a r t ic le s  n e c e s s a r y  t o  re lie v e  
t h e  v e r y  w o r s t  ca se s  o f  p a in  a n d  s u f fe r in g . P r o b a b ly  n o th in g  th a t  c a n  b e  
d o n e  im m e d ia te ly  w ill  d o  m o r e  t o  w in  th is  w a r  th a n  t o  s tre n g th e n  R u ss ia . 
T h e  o p p o r t u n i t y  a n d  th o  d u t y  h e re  a lo n e  a ro  a lm o s t  w it h o u t  lim it  in  e x te n t .  
O u r  R e d  C r o s s  is  th e  o n e  a g e n c y  w h ic h  c a n  e x e rt  i t s o l f  e f fe c t iv e ly  in  th is  
te r r ib le  e m e r g e n c y .

T h o  fo r e g o in g  a ro  b u t  th o  g re a te r  a n d  m o r e  u r g e n t  n e e d s  o f  th o  m o m e n t .  
O th e r  w o rk  o f  g r e a t  m a g n itu d e  m u s t  b e  d o n e .  O u r  R e d  C r o s s  m u s t  m a in 
ta in  a  s u p p ly  s e r v ic e  w h e r e b y  a ll th o  c o n t r ib u t io n s  in  k in d  w h ic h  o u r  p e o p le  
m a k e  c a n  b e  e f f ic ie n t ly  d is t r ib u t e d . W o  m u s t  o r g a n iz o  c o m p r e h e n s iv e  
p la n s  t o  k e e p  th o  fa m ilie s  a n d  fr ie n d s  o f  o u r  s o ld ie rs  a n d  sa ilo r s  in fo r m e d  as 
t o  th o  w o u n d e d  a n d  m iss in g .

I n d e e d  th o  d u t ie s  a n d  th e  o p p o r t u n it ie s  w h ic h  c o n fr o n t  o u r  R e d  C ro s s  
h a v e  n o  p r e c e d e n t  in  h is t o r y  a n d  a re  n o t  w ith in  h u m a n  e s t im a te  t o -d a y .  
T h e  W a r  C o u n c il ,  h o w e v e r ,  c a n  m a k e  d e f in ite  p la n s  a n d  b u d g e ts  o n ly  to  
th e  e x te n t  t o  w h ic h  i t  is  s u p p o r t e d  b y  th o  g e n e r o s ity  o f  th o  A m e r ic a n  p e o p lo .

A t  th o  m o m e n t ,  th o  rea l q u e s t io n  is  n o t  s o  m u c h  h o w  m u c h  m o n e y  w o  
n e e d , b u t  r a th e r  h o w  m u c h  c a n  b e  s p e n t  w is e ly  a n d  m a d o  e f fe c t iv e  in  th e  
im m e d ia te  fu t u r e .  T h o  W a r  C o u n c il ,  t h e r e fo r e , a f te r  c a r e fu lly  c o n s id e r 
in g  t h e  m a t t e r ,  is  c e r ta in  t h a t  e v e n  t o  a p p r o a c h  c o m p lia n c e  w it h  th o  m o s t  
p re ss in g  n e e d s  w ill  r e q u ir e  a t  le a s t  $ 1 0 0 ,0 0 0 ,0 0 0 .

I t  is  a n  e n o r m o u s  p r o b le m ; i t  m u s t  b e  h a n d le d  w it h  a  b ig  h e a r t ,  w ith  a  
b r o a d  v is io n ,  a n d  w ith  t h o  h ig h e s t  b u s iu e ss  a b i l it y .  T h o  W a r  C o u n c il  
r e g a rd s  its  ta sk  as a  v e r y  sa cre d  tru s t  a n d  it  w ill  g iv e  t o  th is  la b o r  o f  h u m a n 
i t y  t h o  b e s t  a b i l it y  a t  its  c o m m a n d .

I f  e a c h  in d iv id u a l A m e r ic a n  n o w  c o n t r ib u te s  h is  " b i t , ”  th e re  c a n  b o  n o  
fa ilu r e . A m e r ic a  w il l ,  w e  fe e l su ro , in  th is  a g a in  d e m o n s tr a te  h e r  a b i l it y  
t o  h a n d le  a  b ig  ta s k  in  a  b ig  w a y .  T h a t  w o  m a y  b o  a b le  t o  p e r fo rm  th is  
g r e a t  ta s k , w o  sh a ll a p p e a l t o  th e  g e n e r o s ity  a n d  fo r  th o  h e a r ty  c o -o p e r a t io n  
o f  t h e  w h o le  A m e r ic a n  p e o p le .

I f ,  in  m a k in g  a  s u r v e y  o f  th o  o b l ig a t io n s  a n d  o p p o r t u n it ie s  o f  o u r  R e d  
C r o s s ,  a  g lo o m y  p ic tu r e  is  d r a w n , w o  m u s t  n o t  b o  d is c o u r a g e d , b u t  ra th e r  
r e jo i c e  in  th is  u n d e r ta k in g  a n d  in  th o  c o n f id e n c e  th a t  w o  c a n  b y  o u r  v o lu n 
t a r y  a c t io n  re n d e r  a  se r v ic e  t o  o u r  a f f l i c te d  a llies  w h ic h  w ill  f o r  a ll t im o  b o  a  
s o u r c e  o f  p r id e  a n d  s a t is fa c t io n  in  a  g o o d  d e e d  w e ll  d o n e .  A s  P re s id e n t  
W ils o n  h a s  sa id : “ B u t  a  sm a ll p r o p o r t io n  o f  o u r  p e o p lo  c a n  h a v o  t h o  o p p o r 
t u n i t y  t o  s e r v e  u p o n  th e  a c tu a l f ie ld  o f  b a t t le ,  b u t  a ll m e n , w o m e n  a n d  ch il-  
d r e d  a lik e  m a y  s e r v o , a n d  s e rv o  e f fe c t iv e ly . ”  W o  m u s t  a n d  w ill  a ll im m e 
d ia t e ly  c o n c e n t r a t e  o u r  en e rg ie s  a n d  e f fo r t s  a n d  b y  c o n t r ib u t in g  fre e ly  t o  
th is  s u p re m o  ca u s e , h e lp  w in  th o  w a r .

Ian M alcom , M em ber o f Parliam ent and visiting British 
Com m issioner at tho conference on  tho 24th, spoke on the 
needs abroad, laying particular stress on  conditions behind 
the Russian battle lines. The needs o f  Belgium  were ex

plained b y  John II . G ade o f the Belgian Relief Com m ission, 
and Frederick W a lcott, a m em ber o f  tho R ockefeller C om m is
sion, described conditions in P oland.

On F riday M a y  25 M r. D avison , in further outlining the 
plans o f the R ed  Cross W ar Council, said in part:

Face Unprecedented Situation.
T h o  v is io n  t h a t  t h o  W a r  C o u n c il  h a s  o f  th o  R e d  C r o s s  is  a  v e r y  g r o a t  o n e .  

T h o  R e d  C r o s s  is  a  r e c o g n iz e d  o f f i c ia l  o r g a n iz a t io n  t o  c a r r y  o n  a  h u m a n i
ta r ia n  w o r k . I t  is  th o  r e c o g n iz e d  in te rn a t io n a l o r g a n iz a t io n  in  a ll  th o  c iv i l 
iz e d  co u n tr ie s  o f  t h o  w o r ld ,  a n d  I  m ig h t  a ls o  a d d  in  G e rm a n y .

W o  a ro  n o w  fa c in g  a  s itu a t io n  t h o  lik e  o f  w h ic h  has  n e v e r  b o fo r o  e x is te d , 
a n d  t h o  o b l ig a t io n s  u p o n  th o  A m e r ic a n  p e o p lo  a ro  s o  g r e a t  t h a t  It is  m o s t  im 
p o r t a n t  t h a t  e v e r y  m a n  a n d  o v e r y  w o m a n  in  th is  r o o m  c a r r y  f r o m  th is  c e n 
tr e  o f  W a s h in g t o n  b a c k  t o  th e ir  r e s p e c t iv e  c h a p te r s  so m o  sen se  o f  th a t  
o b l ig a t io n ,  s o m o  id e a  o f  w h a t  th o  p e o p lo  o f  th is  c o u n t r y  a ro  lo o k o d  t o  t o  
s u p p ly  i f  w o  a re  g o in g  t o  b e g in  o u r  w o rk ; f o r ,  la d ie s  a n d  g e n t le m o n , $ 1 0 0 ,
0 0 0 ,0 0 0  t h a t  w e  a re  a sk in g  fo r  is  a  la rg o  s u m  o f  m o n e y , b u t ,  b e l io v o  m o ,  
th o  p e o p lo  o f  th is  c o u n t r y  a ro  n o t  o n ly  g o in g  t o  s u p p ly  t h a t  $ 1 0 0 ,0 0 0 ,0 0 0 , 
b u t  a  v e r y  g r e a t  d e a l  m o r e .

Work of Red Cross. '
T h o r o  h a s  b e e n  s o m o  q u e s t io n  a b o u t  th o  o b l ig a t io n s  o f  th o  R o d  C ro ss  a n d  

its  p a r t icu la r  f ie ld  o f  w o r k .  I f  t h o  R e d  C ro ss  is  t o  b e  th o  re c o g n iz e d  o r g a n 
iz a t io n  th r o u g h  w h ic h  th is  w o rk  m u s t  b o  ca rr lo d  o n ,  i t  m u s t  w o r k  in  m a n y  
n o w  H old s , in  m a n y  n o w  w a y s .  M r .  H o o v e r  h as s o  e lo q u e n t ly  t o ld  y o u  o f  
t h o  c o n d i t io n  In F r a n co  a n d  o f  t h o  o p p o r tu n it ie s  th e r e . O u r  g ro a t  t r o u b le  
t o -d a y  is  t h a t  o u r  p e o p lo  d o  n o t  r o a liz o  th o  s itu a t io n  in  th o  b a t t le f ie ld s  a n d  
th r o u g h o u t  th o  co u n tr ie s  n o w  a t  w a r . I t  is  n o t  a t  a ll  s tra n g e  th a t  t h o y  d o  
n o t  r e a liz e  t h e m , b u t  t h o y  m u s t  b o  m a d o  t o  re a liz e  th orn , a n d  t h o  o b l ig a 
t io n  u p o n  u s  is t o  se o  t h a t  t h a t  c o n d it io n  is  b r o u g h t  a b o u t  a s  s o o n  a s  p o s s i
b le .

I  a p p re c ia te  t h e  e n e r g y  a n d  t h o  e n d e a v o r  a n d  th o  p a tr io t is m  o f  o v e r y  o ilo  
w h o  is w o rk in g  in  th o  R e d  C r o s s . I t  is  a  n o b lo  w o r k ; b u t ,  la d ie s  a n d  g o n t lo -  
m o n , i t  is  a n  o b l ig a t io n  u p o n  o v e r y  m a n , w o m a n  a n d  c h ild  in  th is  c o u n t r y .  
I t  is  a n  o b l ig a t io n  w h ic h  I  h o p o  w ill  n o t  b o  b r o u g h t  t o o  s t r o n g ly  in  th o  h o m o s  
o f  o u r  p e o p lo ,  b u t  I  d o  h o p e  t h a t  i t  w il l  b o  s u f f ic ie n t ly  w e ll  re a liz e d  t h a t  w o  
n o t  o n ly  w il l  o n jo y  t h o  s a t is fa c t io n  o f  c o n t r ib u t in g  o u r  o n d o a v o rs , o u r  o n o r - 
g ies  a n d  o u r  m o n e y ,  b u t  w o  a ls o  w il l  h a v o  th e r o b y  r e c e iv e d  a  v e r y  g ro a t  
b e n o f i t .  C e r t a in ly  th e re  is  n o th in g  t h a t  th is  p e o p lo  n c o d  m o r o  th a n  a 
sen se  o f  s a c r if ic e .  T h is  is  n o t  a  t im o  t o  lis te n  t o  th o  m a n  w h o  s a y s ,  " I  a m  
c o n t r ib u t in g  s o  m u c h  h o ro  a n d  s o  m u c h  th o ro , ta x o s  aro  v e r y  h ig h , a n d  th e  
c o s t  o f  liv in g  Is h ig h .”  T r u o ,  a ll  t r u o .  B u t  th a t  d o e s  n o t  a n sw e r  th o  q u e s 
t io n  as t o  w h a t  a ro  y o u  g o in g  t o  d o  fo r  m a n k in d  in  th is  b e n ig h te d  w o r ld .

Question of Opportunists.
T h o  q u e s t io n  o f  o p p o r tu n is ts  c o m e s  u p ,  w h e th e r  w e  c a n  d o  it  a t  th is  t im o  

o r  a t  t h a t  t im o . T h e r e  is  n o  c a le n d a r  o n  th o  b a t t le f io ld .  T h o r o  is  n o  w a it 
in g  fo r  c o n d it io n s  th e re , a n d  w o  c a n  n o t  w a it  f o r  c o n d it io n s  h o r o . S o m o  
R e d  C r o s s  ch a p te rs  h a v o  b e e n  c a r r y in g  o n  a  c a m p a ig n , s o m o  h a v o  ju s t  f in 
ish e d  a  f in o  c a m p a ig n . F r o m  t h a t  p o in t  o f  v io w  it  is in o p p o r tu n e  fo r  th orn  
t h a t  w e  s h o u ld  s ta r t  th is  c a m p a ig n  d u r in g  t h o  w e e k  w h ic h  th e  P r o s id o n t  lias 
d e s ig n a te d ; b u t  w e , a s  I  s a y ,  c a n n o t  w a it  f o r  c o n d it io n s ;  w e  m u s t  g o  a n d  
w o  m u s t  a ll g o ,  a n d  g o  a s  o n o  b a n d  t o  a c c o m p lis h  th o  s ta r t  o f  t h o  w o r k .

T h o r o  a re  v e r y  m a n y  v e r y  f in o  a c t iv it ie s  t h r o u g h  o r g a n iz a t io n s  t h r o u g h  a ll 
p a r ts  o f  th is  c o u n t r y ,  b o r n  o f  th o  v e r y  b e s t  s p ir it ,  b a s e d  o n  p a tr io t is m , o n  
s o m e th in g  o f  a p p re c ia t io n  o f  th e  n e e d s . I n  o u r  c a m p a ig n  w o  c a n  h a v o  b u t  
o n o  t h in g  in  m in d , a n d  t h a t  is  t h o  R e d  C r o s s . I t  m u s t  b o  th o  R o d  C ro ss  
f ir s t ,  la s t  a n d  a ll th o  t im e , b e ca u s o  i f  w o  b e g in  t o  r e c o g n ize  th is  a g e n c y  o r  
t h a t  a g e n c y  w o  w il l  lessen  o u r  e f fo c t iv o n o s s , a n d  th o  re su lt  w ill  b o  t h a t  
n o lth e r  w il l  s u c c e e d .

Coordination of Effort.
A p p r e c ia t in g  t h o  im p o r ta n co  o f  t h a t ,  a n d  re co g n iz in g  th o  f in o  w o r k  a n d  

fin o  o r g a n iz a t io n s  th a t  a ro  e x is t in g  in  t h o  c o u n t r y  t o -d a y ,  w o  f in d  o u rs o lv cs  
c h a r g e d  w ith  th o  r e s p o n s ib il ity  o f  g iv in g  d u o  c o n s id e r a t io n  t o  th o s o  v a r io u s  
s itu a t io n s  a n d  v a r io u s  o r g a n iz a t io n s . T o  t h a t  e n d  a  c o m m it t c o  h a s  b o o n  
a p p o in t e d  b y  t h o  W a r  C o u n c il ,  th o  c o m m it t e e  b e in g  p ro s ld e d  o v e r  b y  
J u d g e  R o b e r t  S . L o v e t t  a s  C h a ir m a n . A s  y o u  k n o w ,  J u d g o  L o v o t t  is 
C h a irm a n  o f  th e  b o a r d  o f  th e  U n io n  P a c i f ic  R a ilr o a d , th o  m a n  s e lo c t c d  b y  
M r .  H a rrim a n  t o  s u c c c o d  h im  In h is v e r y  g ro a t  w o rk .

J u d g o  L o v o t t  a n d  h is  a s so c ia te s  o n  th a t  c o m m it t c o  aro  ch a r g e d  w ith  th e  
re s p o n s ib il ity  o f  c o n s id e r in g  t h o  a c t iv it ie s  o f  th o so  v a r io u s  o r g a n iz a t io n s . 
W h e r e  th o ro  is d u p lic a t io n ,  w h e re  th e ro  is w a s to  o f  e f fo r t ,  th a t  c o m m it t e e  
w ill  r e c o m m e n d  t o  th is  a c t iv it y  o r  t h a t  a c t iv it y  th a t  it  c o o r d in a te  a n d  b r in g  
its  in H u on co  in  th r o u g h  th e  R e d  C ro ss .

Noble Work Done.
T h e r o  a ro  v e r y  m a n y  o rg a n iz a t io n s  w h ic h  h a v o  d o n o  a  n o b lo  w o r k , v e r y  

e x te n s iv e  in  c h a r a c te r ,  f in o  p e rs o n n e l, f in o  p r id o , a n d  th a t  p r o p e r  s p ir it ,  
e sp r it  d o  c o r p s ,  w h ic h  fe e l  t h a t  t h e y  w a n t  t o  s ta n d  a n d  l iv o  in  h is t o r y .  
O u r  t h o u g h t  is t h a t  t h o y  s h o u ld  b o  r e c o g n iz e d . W o  s h o u ld  s a y  t o  s u c h  a n  
o r g a n iz a t io n , i f  t h o  fa c ts  w a rra n t : " Y o u  a ro  d o in g  a  f in o  w o r k , y o u  a ro  d o in g  
it  b e t te r  th a n  th o  R e d  C r o s s . W o  n e o d  y o u r  o r g a n iz a t io n . T h o r o fo r o ,  
w o  a sk  y o u  t o  c o n t in u o , a n d  w o  w o u ld  lik o  y o u  t o  c o n t in u o  u n d o r  y o u r  o w n  
n a m o , b u t  in  c o -o p e r a t io n  w ith  o u r  o r g a n iz a t io n ;"  b o ca u so  i f  w o  a ro  t o  h a v o  
a n y  re la tio n s  w it h  a n y  o f  t h o s o  v a r io u s  o r g a n iz a t io n s , w o  c e r ta in ly  m u st 
h a v o  a n  u n d e rs ta n d in g  w it h  th orn  t h a t  o u r  o f fo r t s  aro  t o  b o  c o o r d in a t e d , 
a n d  th e r e fo r e  p r e v o n t  th is  g re a t  d u p lic a t io n  a n d  w a s to .

T h o  e m b a rra ssm e n t  is  n o t  la c k  o f  e n d e a v o r ,  b u t  ra th e r  t o o  m u c h  n o t  w e ll 
d ir e c t e d .  T h a t  is  sa id  n o t  b y  w a y  o f  c r it ic is m , b u t  ra th e r  th a t  s o m o  c o 
o r d in a t in g  o r g a n iz a t io n  s h o u ld  b o  e f fe c t e d  t o  a v o id  t h a t  d u p lic a t io n ,  s o  
t h a t  t h e  g re a t  p a t r io t ic  m o v e m e n ts  t h r o u g h o u t  th o  c o u n t r y  s h o u ld  b o  d r iv o n  
in  a  w a y  t h a t  w o u ld  b o  th o  m o s t  e f fe c t iv e ,  a n d  as th e  R o d  C ro s s  is th o  r e c o g 
n iz e d  o f f i c ia l  o r g a n iz a t io n ,  th o ro  se e m e d  b u t  o n o  th in g  t o  d o ,  a n d  th a t  w a s 
t o  c o -o r d in a t e  th e m  t h r o u g h  o u r  R e d  C r o s s .

Question of Money.
O n  th o  q u e s t io n  o f  m o n e y ,  w o  h a v o  f o u n d  o u r s o lv cs  em b a rra sse d  s o m e 

w h a t  in  b e in g  u n a b lo  t o  p re se n t  a  s p e c i f ic  b u d g e t ,  b u t ,  as I sa id  y e s te r d a y , 
i f  th e ro  is  a n y o n o  in  th is  r o o m  w h o  w a n ts  t o  s it  d o w n  a n d  d r a ft  a  b u d g e t  t o  
s p e n d  S I 0 0 ,0 0 0 ,0 0 0  w h e n  h o  d o e s  n o t  k n o w  o x a c t ly  how much h o  is g o in g  t o  
s p e n d , h o  w il l  f in d  h im s e lf  c o n fr o n te d  w ith  a  v e r y  g ro a t  d i f f i c u lt y ,  a  v e r y  
d i f f ic u lt  p r o b le m . W o  a ro  g o in g  t o  g o t  $ 1 0 0 ,0 0 0 ,0 0 0  a n d , as I  s a id ,  w o  aro  
g o in g  t o  g e t  m o r e ,  b u t  w o  c a n  o n ly  p la n  n o w  a s  t o  w h a t  w o  sh a ll d o .  F ir s t , 
o u r  d u t y  is  a t  h o m o . W o  h o p o  n o v o r  t o  b o  fo u n d  w a n tin g  h o ro . W o  
h o p o ,  a n d  w o  h a v o  e v e r y  re a so n  t o  h o p o ,  t h a t ,  th r o u g h  a n  o r g a n iz a t io n  t o  
b o  e f fe c t e d  b y  M r .  H u r le y , th o ro  w il l  b o  n o  c a m p , a fte r  m o b iliz a t io n  in  th is  
c o u n t r y ,  w h ich *w ill n o t  b o  su p p le m e n te d  b y  th e  R e d  C r o s s . O f  c o u r s o ,  th o  
p o s it io n  o f  th o  R e d  C ro ss  re la tiv o  t o  o u r  o w n  a r m y  is  p u r e ly  t h a t  o f  s u p p le 
m e n t in g  o u r  M e d ic a l  D e p a r tm e n t .

British Activity Impressive.
A s  t o  t h o  a c t iv it ie s  in  o th e r  c o u n tr ie s , a n  a n sw e r  c a n  o n ly  b o  g iv e n  w h o n  

y o u  h a v o  t o ld  u s th o  a m o u n t  o f  m o n e y . I  th in k  I h a v o  n o v o r  b o o n  im p re sse d  
w it h  a n y th in g  s o  m u c h  in  m y  l ifo  as I h a v e  w it h  th o  d o v e lo p m o n t  o f  G re a t  
B r ita in ,  a  c o u n t r y  w ith  a  p e o p lo  less th a n  h a l f  o u r  o w n , w ith  a  s ta n d in g  
a r m y  o f  t w o  h u n d re d  a n d  f i f t y  t h o u s a n d  d o lla rs— p a r d o n  m y  ta lk in g  d o l 
la r s — t w o  h u n d re d  a n d  f i f t y  th o u s a n d  so ld ie rs  o n  tiro f ir s t  d a y  o f  A u g u s t ,
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1 9 1 4 ; t o -d a y ,  f iv e  m ill io u  so ld lo rs  e q u ip p e d  a n d  o n  th o  f ie ld ,  n a v o  t h e y  
s t o p p e d  t h o r o ?  N o t  a t  a l l.  T h e y  h a v e  a  R o d  C ro ss  a c t iv it y  In  e v e r y  n a 
t io n  in  t h o  w o r ld  n o w  e n g a g e d  In b a t t lo  o n  th o  o t h e r  s id e — p e r fe c t ly  m a r 
v e lo u s .  W o u ld  n o t  o n e  b o  a p t  t o  th in k  G re a t  B r ita in  h a s  e n o u g h  t o  d o  t o  
ta k e  ca ro  o f  t h e  soas  a n d  t o  ra ise  a n  a r m y  o f  f iv o  m ill io n  m e n , w it h o u t  th in k 
in g  o f  s e n d in g  h e r  a m b u la n ce s  a ll  th r o u g h  S o u th  A fr i c a ,  In to  E g y p t ,  in to  
th o  B a lk a n s , In to  R u s s ia , a s  w e ll  as in t o  F r a n c o ?  B u t  t h o y  h a v e  fa ile d  
n o w h e ro — a n d  th is  a lo n g s id e  o f  th e ir  w o n d e r fu l  m il i ta r y  u n d e rta k in g s .

T he appointm ent o f R obert S. L ov ett, Chairm an o f the 
B oard o f tho U nion P acific R R .,  as Chairm an o f a com m ittee 
which will endeavor to co-ordinate all war relief measures as 
a means o f preventing duplication and waste, was announced 
on  M a y  21. M r. L ovett had previously m ade know n his 
intention to offer his services for R ed  Cross w ork, declaring 
him self as “ too  o ld  to go to tho fron t,”  but anxious to  “ do his 
b it ”  in w hatevor w ay he could  be useful. A s indicated in 
these colum ns on M ay26 ,P resid on tW ilson h as designated the 
week ending June 25 as R ed  Cross W eek.

A  plan to  assist in . the R ed  Cross cam paign for funds 
through the purchase of the initial bond  o f  each o f  tho series 
o f  the L iberty Loan issue, and tho resale o f tho same at tho 
highest prem ium  possible, tho prem ium  going to  tho R ed  
Cross funds, was announced b y  tho Aero C lub o f  Am erica 
on  M a y  27. A  letter setting ou t the proposal has been 
addressed as follow s to Secretary o f  tho Treasury M cA d o o  
b y  A lan R . H aw ley , President o f the C lub:
Hon. William O. McAdoo, Secretary United States Treasury,

Vashington, D. C.
M y Dear M r. McAdoo— A s  a n o th e r  s to p  t o w a r d  a ss is tin g  th o  G o v e r n m e n t  

In m a k in g  a  su cce ss  o f  b o t h  th o  L ib e r t y  L o a n  a n d  th o  R e d  C r o s s  c a m p a ig n s , 
th o  A e r o  C lu b  o f  A m e r ic a  h o r e b y  o f fe r s  t o  p u rch a se  th e  N o .  1 L ib e r t y  B o n d  
o f  e v e r y  d e n o m in a t io n  f r o m  $ 1 0 ,0 0 0  d o w n  t o  $ 1 0 , w h ic h  w o u ld  in c lu d e  
N o .  1 b o n d  o f  t h o  fo llo w in g  se r ie s : $ 1 0 ,0 0 0 , $ 5 ,0 0 0 , $ 1 ,0 0 0 , $ 5 0 0 , $ 2 0 0 , 
$ 1 0 0 , $ 5 0  a n d  $ 1 0 , m a k in g  a  to t a l  o f  $ 1 6 ,8 6 0 .

T h o  c lu b  w ill  b o  g la d  t o  p u r c h a s e  th e se  b o n d s  a n d  u n d e rta k e  t o  reso ll 
th e m  a t  th o  h ig h e s t  p re m iu m  o b t a in a b le ,  a n d  tu r n  o v e r  t h o  p re m iu m  t o  th e  
U n ite d  S ta te s  R o d  C r o s s , p r e fe ra b ly  fo r  th e  e s ta b lish in g  o f  a  fu n d  t o  m e e t  
t h o  n o o d s  o f  th e  a ir  s e rv ice s  o f  th o  A ll ie s .

A  m o m b o r  o f  th o  c lu b  h a s  a lr e a d y  o ffe r e d  t o  p a y  $ 1 ,0 0 0  fo r  th o  N o .  1 
b o n d  o f  t h o  $ 1 0 0  se r ie s , w h ic h  is  a  p re m iu m  o f  $ 9 0 0  fo r  th is  p a r t icu la r  b o n d .  
T h is  su g g e s ts  t h a t  i t  m a y  b o  p o s s ib lo  t o  ra iso  a  su b s ta n t ia l  fu n d  th is  w a y  fo r  
t h e  R e d  C r o s s ,  th e r e b y  ass is tin g  H .  P .  D a v is o n ,  th o  C h a irm a n  o f  th o  R e d  
C r o s s ,  w h o  is  a  m o m b o r  o f  th o  A e r o  C lu b  o f  A m e r ic a ,  In h is  m o s t  p a t r io t ic  
a n d  im p o r t a n t  w o r k . W o  fe e l c e r ta in  th a t  th o ro  a re  m a n y  p e o p lo  w h o  w ill 
ta k o  g r o a t  p r id o  In  b e in g  th o  o w n e r  o f  t h e  N o .  1 b o n d  o f  th o  f ir s t  L ib e r t y  
L o a n .

I f  th is  m o o ts  w ith  y o u r  a p p r o v a l,  k in d ly  w lro  a n d  t h o  c h o c k  fo r  $ 1 6 ,8 6 0  
w ill  b o  se n t  t o  y o u  Im m e d ia te ly .

M a n y  o f  t h o  m e m b e rs  o f  th o  A e r o  C lu b  o f  A m e r ic a ,  th o  c lu b  lt s o l f  a n d  
Its t h ir t y  c o n s t itu e n t  a e ro  c lu b s ,  h a v e  a lre a d y  s u b s c r ib e d  e x te n s iv e ly  t o  th o  
L lb o r t y  L o a n ,  a n d  w o  w a n t  t o  ass ist t o  t h o  fu llo s t  o x to n t  In m a k in g  a  s u c 
ce ss  o f  b o t h  th o  L ib e r t y  L o a n  a n d  th o  R o d  C r o s s  c a m p a ig n s .

A w a it in g  t o  h o a r  f r o m  y o u ,  I  re m a in  fa it h fu l ly  y o u r s ,
A L A N  R .  H A W L E Y ,  

President Aero Club of America.

A T T O R N E Y - G E N E R A L ' S  C O M M E N D A T I O N  O F  E N E M Y  
A L I E N S  C O N D U C T .

In a statem ont com m ending tho Germ an-Am ericans of 
tho U nited States for their obodienco to tho laws o f  tho 
United States since tho inception o f tho war w ith G erm any, 
U . S. A ttorney-G eneral G regory on  M a y  G stated that up 
to  that dato thero had been but 125 arrests because o f the 
failuro o f onom y alions to abide by  tho rules laid dow n in 
Prosidont W ilson ’s proclam ation. T he A ttorney-G eneral 
said:

T h e  fo re ig n -b o r n  c it iz e n s  o f  A m o r lca  a s  a  c la ss  d e s e rv e  th o  h ig h e s t  c o m 
m e n d a t io n  a n d  p ra iso  fo r  th o  m a n n e r  in  t h o y  h a v o  c o n d u c t e d  th o m s o lv o s  
s in ce  th o  d e c la r a t io n  o f  w a r  a g a in st  G o r m a n y . A s  re g a rd s  la w  a n d  o r d o r ,  
th o y  h a v o  in  a lm o s t  a ll in sta n ce s  s t o o d  w it h  th o  G o v e r n m e n t ,  a n d  h a v o  
v in d ic a t e d  th o  P re s id e n t 's  o f t -r e p e a t e d  a sse rtio n  t h a t  h o  h a d  n o  m is g iv 
in g s  a s  t o  h o w  fo r o ig n -b o r n  A m e r ica n s  w o u ld  m e a su re  u p  t o  th e ir  r e s p o n 
s ib ilitie s  a n d  d u t ie s  In th o  e v e n t  o f  n a t io n a l cr is is .

T h o  n u m b e r  o f  a rrests  w h ic h  th o  G o v e rn m e n t  h a s  b o o n  fo r c e d  t o  m a k e  
h a s  b o o n  g r a t i fy in g ly  s m a ll.  A g e n ts  o f  th o  D e p a r tm e n t  o f  J u s t ic o  h a v o  
a rre ste d  o n ly  125 a lio n  e n om ios  u n d e r  t h e  P r e s id e n t ’ s  p r o c la m a t io n . A b o u t  
o n o -h a l f  o f  th o so  a ro  b o ln g  h o ld  b o ca u so  i t  w a s d e c id e d  t h a t  t h o y  w o u ld  b o  
d a n g e ro u s  t o  th o  G o v e rn m e n t  i f  p e r m it te d  t o  re m a in  a t  la r g o . T h o  r o -  
m a ln d o r  o f  th o  a lio n  e n em ies  a rre s te d  s in co  th o  d e c la r a t io n  o f  w a r  w ere  
ta lcon  in to  c u s t o d y  o n  ch a rg e s  o f  e sp io n a g o  o r  a t t e m p t s  t o  f o m o n t  d is lo y 
a lt y  o r  d iso rd e rs .

I n  issu in g  th is  s ta te m e n t  th o  d e p a r tm e n t  re n e w s  its  a d m o n it io n  t h a t  
o u r  fo ro lg n  c it iz e n s  a n d  a lie n  re s id e n ts  o x o rc iso  s c r u p u lo u s  c a r o  a n d  re s 
t r a in t  in  th e ir  d a i ly  a c t iv it ie s , a ssu red  t h a t  t h e  v ig ila n c o  o f  th o  G o v e r n m e n t  
a g o n ts  h a s  n o t  b e e n  re la x e d  o n e  w h it .

C O N T I N U E D  I N C R E A S E  I N  C A R  S H O R T A G E .

M a y  1 witnessed a not car shortago of 145,449 cars— an 
increaso o f 652 cars over tho A pril 1 shortago w hich had 
beon tho largost reported sinco the present freight conges
tion and shortago began last Septem ber. T ho M a y  1 figures 
as com piled b y  tho Am erican R ailw ay A ssociation  boars 
dato of M a y  24, bu t the statistics in printed form  d id  not 
roach us until M on d a y  m orning of this w eek. In  its m onthly 
oircular tho A ssociation says:

T h o  n e t  s h o r ta g o  o n  M a y  1 1917  w a s  1 4 5 ,4 4 9  c a r s . T h is  w a s  a n  in cre a so  
o f  6 5 2  ca rs  o v e r  th o  s h o r ta g o  o n  A p r i l  1— t h e  la rg e st  r e p o r te d  s in c o  th o  
p re se n t  s h o r ta g o  b e g a n  la s t  S e p te m b e r .

F o r  th o  w h o lo  p e r io d  o f  n e a r ly  e ig h t  y e a rs  p re ce d in g  t h o  m id d le  o f  A u g u s t  
o f  la s t  y e a r  th e ro  h a d  b e o n  a c o n t in u o u s  n e t  su rp lu sa g o  o f  ca rs  n o t  in  u sa

o n  A m e r ic a n  r a ilr o a d s , e x c e p t  f o r  a b o u t  o n e  m o n t h  in  1 9 0 9 , th r e e  m o n t h s  
in  1 9 1 2 , o n e  m o n t h  In 1 9 1 3 , a n d  t h e  m o n t h  o f  M a r c h  o f  la s t  y e a r .

I n  1 9 0 8  th e r e  w a s  a t  o n e  t im e  a  s u rp lu sa g e  o f  o v e r  o v e r  4 1 3 ,0 0 0  c a r s ,  
a n d  a t  n o  t im e  d u r in g  t h o  y e a r  w e re  th e re  less th a n  1 0 0 ,0 0 0  Id le  ca r s .

I n  1909  t h o  m a x im u m  n e t  s u rp lu s a g e  w a s  3 3 2 ,5 1 3 . I n  1 9 1 0  t h e  m a x i
m u m  w a s  n e a r ly  1 4 3 ,0 0 0  f o r  J u ly  6 ,  a n d  th e r e  w a s  t h r o u g h o u t  t h a t  y e a r  a  
n e t  su rp lu sa g e  o f  a t  le a s t  7 ,0 0 0  c a r s  n o t  r e q u is it io n e d  b y  s h ip p e r s . F o r  
1911 su rp lu s  ca rs  n u m b e r e d  o n  M a r c h  1 5 , o v e r  2 0 7 ,0 0 0 , a n d  th e r e  w a s  a t  
n o  t im e  d u r in g  th o  y e a r  less th a n  2 0 ,0 0 0  c a r s  s ta n d in g  id le .

I n  J a n u a ry  1 9 1 2 , th e re  w a s  a  n e t  su rp lu sa g o  o f  a p p r o x im a te ly  1 3 6 ,0 0 0 . 
F r o m  N o v e m b e r  1913 u n t il  M a r c h  1916  th e re  w a s  a  c o n t in u o u s  su rp lu sa g e  
o f  ca rs . I n  O c t o b e r  191 4  t h e  f ig u re s  b e c a m o  s o  la rg o  t h a t  t h o  A m e r ic a n  
R a ilw a y  A s s o c ia t io n  s t o p p e d  c o m p il in g  th e m . C o m p ila t io n  w a s  re su m e d  
o n  F e b . 1 1915 w h e n  id le  c a rs  s till n u m b e r e d  o v e r  2 7 9 .0 0 0 .

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

Announcem ent that the railroads o f the South are to 
abandon com petitive activities and operate their lines during 
the war as part o f the one national transcontinental system , 
under the direction o f tho R ailroads’ W ar B oard  fo r  the 
benefit o f the G overnm ent, was m ade on  the 6th inst. 
Steps to m ake this plan effective were com pleted at a con 
ference o f  the executive officers o f the different southern 
lines called to m eet in A tlanta b y  W . J . H arahan, President 
o f the Seaboard A ir Lino R y . and Chairm an o f  the south
eastern departm ent o f the W ar B oard . In  order to m ake 
available tho m axim um  transportation energy for  m oving 
fuel, food , materials and troops necessary for the success
ful conduct o f  the war, the southern lines adopted  the policy  
o f  reducing passenger service, either through elim ination or 
consolidation , and utilizing the equipm ent, m en and coal 
thus released for the m ore im portant service o f the G overn
m ent. This p o licy , it was announced, will be observed with 
every  possiblo effort to  safeguard the convenience o f  the 
public. Plans were outlined to ask the co-operation  o f 
shippers in loading cars to full capacity  and releasing them  as 
prom ptly  as possible in order to  increase the car supply . A 
com m ittee o f five will be appointed to visit tho Railroad 
Com m issions o f the different States and acquaint the State 
authorities w ith  the facts as to what the railroads are trying 
to do for the success o f  the war.

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

In  a statem ent just m ade public G eorge E . B artol, Presi
dent o f the Philadelphia B ourse and V ice-Chairm an o f the 
Joint C om m ittee on  Reasonable Regulation  o f Railroads, 
said:

T h o  p o n d in g  a m e n d m e n ts  t o  th e  F e d e ra l R e s e r v e  B a n k  L a w  w o u ld  g iv e  
t o  t h o  S ta te  b a n k s  w h ic h  jo in e d  th e  F e d e ra l  R e s e r v e  s y s t e m  c e r ta in  s p e c ia l  
p r iv ile g e s ,  s u c h  a s  t h e  r ig h t  t o  w ith d r a w  o n  s ix  m o n t h s ' n o t i c e  a n d  th e  
r ig h t  t o  r e ta in  th e ir  fu ll  ch a r te r s  a n d  s t a t u t o r y  fu n c t io n s  a s  S t a t e  b a n k s  
o r  t ru s t  c o m p a n ie s  w it h  a u t h o r it y  t o  c o n t in u e  t o  e x e r c is e  a ll c o r p o r a t e  
p o w e r s  g r a n te d  th e m  b y  t h e  S ta te  in  w h ic h  t h e y  w e re  c r e a t e d .

T h is  w o u ld  a p p e a r  t o  in d ic a te  t h e  r e a s o n a b le n e ss  a n d  e n t ire  p r a c t ic a b i l i t y  
o f  t h o  F e d e ra l in c o r p o r a t io n  p r o v is io n  o f  th e  p la n  o f  t h e  B o u rs e  f o r  r a ilr o a d  
r e g u la t io n  r e fo r m , b y  w h ic h  t h e y  w o u ld  b o  p r iv ile g e d  t o  r e ta in  s p e c ia l  
fe a tu r e s  o f  th e ir  S ta te  ch a r te r s  u n le ss  th o  sa m e  w e re  in  c o n t r a v e n t io n  w ith  
th o  F e d e ra l  la w . S u c h  is th e  p r iv ile g e  b e in g  o f fe r e d  t o  a ll  S ta te  b a n k s .

T he Philadelphia B ourse, which advocates exclusive 
Federal regulation o f railroads through regional com m is
sions and an appellate b o d y , has received a statem ent from  
Sidney F . Andrews, tho w ell-known lawyer o f  S t. Louis, 
M o .,  in w hich he argues that the regional com m ission feature 
o f tlio B ourse’s plan should be put in to effect at once. H e 
takes the ground that it is unnecessary to aw ait national 
legislation providing Federal in corporation , w hich  also is a 
feature o f plan proposed b y  the Bourse. M r. Andrew s, w ho 
several years ago prepared a bill for centralized Federal 
regulation o f railroads w hich was presented to Congress b y  
Sonator K enyon , says in part:

W h ile  I  b e l ie v e  in  t h o  F e d e ra l  in c o r p o r a t io n  id e a ,  y e t  a s  th e r e  a re  s o m e  
c lo s o  c o n s t it u t io n a l  q u e s t io n s  in v o lv e d  a s  w e ll  a s  p r o b a b ly  o b je c t i o n s  b y  
a ll  th o  S ta to  b o d ie s ,  I  w o u ld  u rg e  th e  p u t t in g  t h r o u g h  o f  th o  p la n  o f  th e  
re g io n a l d is t r ic t  id e a ,  e v e n  t h o u g h  t h o  p la n  f o r  F e d e ra l  in c o r p o r a t io n  o f  
ra ilr o a d s  d o e s  n o t  c a r r y .  T h o  r e g io n a l id e a  u n d o u b t e d ly  w o u ld  b o  a  g r e a t  
im p r o v e m e n t  o v e r  th o  e x is t in g  m e t h o d ;  a n d  a s  a  h a l f  l o a f  is  b e t t e r  th a n  
n o n e  a n d  e v e n  t h o u g h  y o u  g o t  o n ly  h a l f  y o u r  p la n  th r o u g h , a  g r e a t  b e n e f i t  
w o u ld  h a v o  b e e n  a c c o m p lis h e d , a n d  la te r  o n  t h o  F e d e ra l  in c o r p o r a t io n  
id e a  w o u ld  p r o b a b ly  b o  a d o p t e d .

Y o u r  id e a  o f  h a v in g  a  c h a ir m a n  o f  th o  B o a r d  o f  R e v is io n  a n d  A p p e a ls  
( th o  a p p e lla te  b o d y  u n d e r  th e  B o u rs e  p la n )  a n d  th o  r e s t  o f  th e  B o a r d  c o m 
p o s e d  o f  t h o  c h a ir m e n  o f  t h e  (s ix )  r e g io n a l c o m m is s io n s  is  a ll r ig h t .  I  h a v e  
a lw a y s  b e e n  o p p o s e d  t o  a  s e p a r a te  tr ib u n a l a s  a n  a p p e lla te  b o d y .  I  d o  
n o t  th in k  t h a t  s u c h  a  se p a r a te  b o d y  is  n e ce s s a ry  a n d  th e  e x p e n s e  in c id e n t  
t o  i t  s h o u ld  b o  a v o id e d .

T h e  h e a d q u a r te r s  o f  t h o  B o a r d  o f  R e v is io n  a n d  A p p e a ls  s h o u ld  n o t ,  in  
m y  ju d g m e n t ,  b o  lo c a te d  in  W a s h in g t o n , as y o u  p la n , b u t  s h o u ld  b o  p la c e d  
in  C h ic a g o .  G e t  i t  a s  fa r  a w a y  f r o m  p o l it ic a l  h e a d q u a r te r s  a s  p o s s ib lo  a n d  
a ls o  lo c a to  It in  a  m o r o  c e n tr a l  s i tu a t io n  th a n  W a s h in g t o n .

I  th in k  th e re  s h o u ld  b e  a  p r o v is io n  in  y o u r  p la n  e lim in a t in g  h e a r in g s  b y  
o x a m in o r s . A l l  t e s t im o n y  s h o u ld  b e  ta k e n  b e fo r e  o n o  o r  m o r o  o f  th e  
co m m is s io n e r s .  I n  a d d it io n  t o  p e r m it t in g  t h o  C o m m is s io n  t o  a l lo w  c a r 
r ie rs  t o  a g re o  o n  ra te s — w h ic h  p r a c t ic a l ly  th e y  d o  a t  p re se n t— it  m ig h t  b e  
w e ll  t o  p r o v id e  t h a t  n o  n e w  r o a d  sh o u ld  b e  c h a r t e r e d  w it h o u t  th e  n e c e s s ity
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f o r  i t  h a v in g  f ir s t  b e o n  I n v e s t ig a te d  b y  t h e  C o m m is s io n . T o - d a y  th e re  
a r e  t o o  m a n y  c o m p e t in g  lin e s  b e tw e e n  c e r ta in  p o in t s ,  w h ic h  te n d s  t o  th e  
d e m o r a l iz a t io n  o f  ra te s  a n d  f r e q u e n t ly  e n d s  in  b a n k r u p t c y  o f  t h e  w e a k e r  
l in e s .

I  h a v e  l it t le  p a t ie n c e  w it h  t h e  p la n  a d v o c a t e d  b y  t h e  C o m m is s io n  s u g 
g e s t in g  t h e  a d d it io n  o f  t w o  n e w  m e m b e r s  t o  i t s  b o d y  a n d  d iv id in g  th e  
C o m m is s io n  in t o  d iv is io n s ,  e a c h  d iv is io n  t o  h a v e  ju r is d ic t io n  in  a  c e r ta in  
c la s s  o f  l it ig a t io n .  I  d o  n o t  b o i io v e  t h a t  th is  w o u ld  m a te r ia l ly  a id  in  m o r e  
p r o m p t ly  d is p o s in g  o f  t h o  b u s in e ss  b e fo r e  i t  a n d  a m  c o n v in c e d  t h a t  i t  w o u ld  
n o t  g iv e  s a t is fa c t io n  t o  l it ig a n ts  t o  h a v e  th e ir  ca s e s  d e c id e d  b y  a  m in o r i t y  
o f  t h a t  b o d y .  ________________________________________

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

In  a lengthy statem ent before the H ouse C om m ittee on 
Appropriations on  M a y  28, D aniel W illard , Chairm an of 
the A dvisory  C om m ittee o f the Council o f N ational Dofense 
in Charge o f Transportation , m ade know n tho fact that his 
organization is w orking out plans to bring tho railroads and 
steam ship com panies in to one large transportation system , 
w orking in unison, to  the end that there will be little or no 
loss o f tim e and freight congestion in the unloading o f cars 
and loading o f ships. In  his statem ent M r . W illard said:

T h e r e  h a s  b e e n  c o n s id e r a b le  lo ss  o f  t lm o  t o  o c e a n  t o n n a g e  a n d  t o  r a ilr o a d  
c a r s  b e c a u s e  o c e a n  t r a n s p o r ta t io n  a n d  la n d  t r a n s p o r t a t io n  h a v e  n o t  b e e n  
fu l ly  c o -o r d in a t e d ,  a n d  i t  h a s  n o t  b e e n  p o s s ib le  t o  d o  th is  f o r  t w o  o r  
th re e  re a so n s .
lat F ir s t  o f  a l l ,  th e re  w e re  175  d i f fe r e n t  ra ilr o a d  c o m p a n ie s ,  b u t  w o  h a v o  n o w  
p u t  th e m  all in t o  o n e  b o d y ;  w o  h a v o  th o  r a ilr o a d s  f ix e d .  B u t  th e r o  a re  
B r it is h  s te a m s h ip  c o m p a n ie s ,  F r e n c h  s te a m s h ip  c o m p a n ie s ,  N o r w e g ia n  
s te a m s h ip  c o m p a n ie s ,  a n d  a ll k in d s  o f  d i f fe r e n t  sh ip s  o n  th o  o c e a n . P la n s  
a re  b e in g  d is cu s s e d  a t  th o  p re s e n t  t im e  in  c o n n e c t io n  w it h  t h o  m o v e m e n t  
o f  g ra in  fo r  in s ta n c e , s o  th a t  w h e n  g ra in  is  b o u g h t  th a t  is  g o in g  t o  th o  
A l l ie s ,  th o  m a n  w h o  h a s  c h a rg e  o f  th o  sh ip m e n t  o f  th a t  g ra in  w il l  k n o w  t h o  
c o n d i t io n  o f  t h e  e le v a to r s  f r o m  P o r t la n d ,  M a in o ,  t o  G a lv e s t o n  a n d  h e  
w il l  se n d  th o  g ra in  t o  t h e  e le v a t o r  t h a t  c a n  t a k e  i t .

O fte n t im e s  in  B a lt im o re  w e  h a v e  h a d  o u r  e le v a to r s  fu ll  a n d  1 ,5 0 0  ca rs  
o n  th o  tr a c k s ,  b e c a u s e  th o  b o a t s  t h a t  h a d  b e e n  se n t  th e ro  w e ro  a fte rw a r d s  
s e n t  so m e w h e r e  e lse , a n d  w o  c o u ld  n o t  u n lo a d  o u r  c a r s . W e  e x p e c t e d  t o  
u n lo a d  th e m  w h e n  w o  s ta r te d  th o  m o v e m e n t ,  b u t  t h e  b o a t  w o n t  a w a y . 
N o w  it  is  p r o p o s e d  t o  h a v o  c o n t r o l  o v e r  t h e  b o a t s ,  t o  h a v o  a ll o f  t h o  b o a t s  
t h a t  w ill  c a r r y  f o o d  t o  th o  A ll ie s  p u t  u n d e r  o n e  ce n tra l  b o d y ,  s o  th a t  w h e n  
a  b o a t  s ta r ts  fo r  th is  c o u n t r y  f o r  g ra in  it  w il l  b o  t o ld  t o  g o  t o  B o s t o n ,  P h ila 
d e lp h ia ,  N e w  O rle a n s  o r  th e  p la c e  w h e re  th o  g r a in  is .

I n  t h a t  w a y  t h o  b o a t  w ilt  a lw a y s  f in d  th o  g ra in  w a it in g  f o r  i t ,  a n d  th e  
ca rs  th a t  c a r r y  t h a t  g ra in  w il l  a lw a y s  f in d  a n  e lo v a t o r  w ith  r o o m  t o  u n lo a d  
th o  g r a in .  T h a t  h a s  n o t  b e e n  d o n e , b u t  i t  is  b e in g  w o rk e d  o u t  n o w  a n d  
It w ill  b e  d o n e .

W hen asked b y  Representative Sherley if the Am erican 
railroads w ould  agreo to the English system  b y  w hich  they 
are paid a flat com pensation for  the use o f the carriers for  
the m ovem ent o f G overnm ent freight, M r . W illard is 
quoted as having said:

I  f a n c y  th e  r a ilr o a d s  h e ro  w o u ld  b e  v e r y  g la d  t o  m a k e  s u c h  a n  a r r a n g e 
m e n t  w it h  t h e  G o v e r n m e n t  as th e  E n g lis h  r o a d s ,  b u t  w o  h a v o  n o t  a ssu m e d  
t h a t  s u c h  a n  a rra n g e m e n t  w a s  l ik e ly  t o  b o  m a d e . T h e  r a ilr o a d s  h a v o  
u n d e r ta k e n  th e m s e lv e s  t o  c o -o r d in a t o  w it h  th o  G o v e r n m e n t ,  ju s t  a s  th e  
E n g lis h  r o a d s  a re  d o in g ,  a n d  it  h a s  b e o n  a ssu m e d  t h a t  t h o  G o v e r n m e n t  
fr e ig h t  w o u ld  m o v e  o n  th e  re g u la r  s ch e d u le s  a s  n o w  p r o v id e d .

M r. W illard also told tho com m ittee o f the aims o f the 
railroads to solve the coal car problem s. T aking his own 
line, the B altim ore & O hio, to illustrate his poin t, M r . W il
lard said that road gets out 40,000,000 tons o f coal a yoar. 
H e added:

I n  o r d e r  t o  m a r k e t  th a t  c o a l  i t  m u s t  g o  a ll  t h r o u g h  t h e  c o u n t r y  o n t o  
o th e r  r o a d s .  W o  m u s t  fu r n is h  ca rs  fo r  i t ,  a n d  t h e y  m u s t  g o  a w a y .  T h e y  
d o  n o t  c o m e  b a c k  a s  s o o n  a s  w o  w o u ld  l ik e ,  a n d  th e r e fo r e  w o  a ro  s h o r t  o f  
c o a l  c a r s .  A t  th o  p re se n t  m o m e n t ,  h o w e v e r ,  in  o r d e r  t o  m o o t  t h a t  s itu a 
t io n ,  It h a s  b e e n  a g re e d  a m o n g  th o  ra ilr o a d s  t h a t  b o x  c a r s ,  r e g a rd le ss  o f  
o w n e r sh ip , sh a ll g o  e v e ry w h e re  a n d  a n y w h e r e . B u t  t h o y  a ro  t r e a t in g  
c o a l  c a r s  d i f fe r e n t ly  b e c a u s e  c o a l  is  lo c a liz e d .  C o a l  is  f o u n d  o n ly  o n  a  fo w  
r a i lr o a d s ,  s o  t h a t  th e ir  in s t ru c t io n s  a ro  t h a t  r a ilr o a d s  sh a ll re tu rn  c o a l  ca rs  
t o  th e  c o m p a n y  t h a t  o w n s  th e m  a s  s o o n  a s  t h o y  a ro  e m p t y ,  s o  t h a t  t h o y  
c a n  t a k e  o n  a n o th e r  lo a d  o f  c o a l .

In  speaking o f the consolidation  o f the passenger train 
service so that m any passonger engines m ight bo turned 
over to the freight departm en t,M r. W illard  said th o B .& O . 
was w orking out plans to tako o ff  40 passenger trains. H e 
said in practically  every case the local com m unities affected 
had consented to this m ovem ent in the interest o f the na
tion ’s welfare. H e urged legislation w hich  w ould g ive some 
G overnm ent bod y  pow er to fix  preferential freight for sh ip
m ent. H e said the railroads, b y  com m on  agreem ent, were 
doing this in violation  of the law , bu t they were forced to  do 
it to  serve the needs o f tho country . H e further declared 
that all the big  railroad m en w orking w ith him  in helping 
consolidate the Am erican railroads into one transportation 
unit were laboring w ithout salary from  the G overnm ent, 
and the railroads themselves were bearing practically  all 
their o ffice expense.

R E S U M E  O F  “ B L U E  S K Y ”  L E G I S L A T I O N  B Y  I I .  D .
R O B B I N S .

T he “ blue sky”  legislation enacted during the past seven 
years, designed “ to prevent the sale o f securities o f doubtful 
m erit representing investm ent in the untold riches o f ‘blue 
k y ’ f”  was tho them e o f a discourse b y  II . D . R ob b in s  (o f

II . D . R obbin s & C o . o f  N ew  Y ork , dealers in investm ent 
securities) at tho convention  in St. Louis on  June 5 o f tho 
Financial Advertisers’ A ssociation , a departm ental o f the 
Associated Advertising Clubs o f tho W orld . Stating that 
while “ from  the standpoint o f tho legitim ate investm ent 
dealer, legislation governing the salo o f securities is m uch to 
bo desired ,”  M r . R obbins added that “ tho laws as thoy now 
stand bestow  such arbitrary pow ers on  tho Com m ission as 
to  investigations, fees, penalties, & e., and subject tho dealer 
to so m any burdensom e requirem ents that investm ent bank
ers in general have hoped for changes w hich w ould  absolve 
dealers o f established reputation from  tho rigid requirem ents 
designed to bar frauds and undesirablo securities.”  In  
part M r. R obb in s ’ address follow s:

A  fo w  y e a r s  a g o .  In l in o  w it h  t h o  t e n d e n c y  o f  t h o  t im e s ,  v a r io u s  S ta te s  
e n a c te d  le g is la t io n  o n  th e  s u b je c t  o f  s e l lin g  se cu r it ie s  a n d  th e s o  la w s  h a v o  
b e c o m e  p o p u la r ly  k n o w n  a s  " b l u o  s k y  la w s .”  T h e s o  la w s  w e re  b o r n  o f  
a  g r e a t  n e e d , th e ir  p u r p o s e  w a s  h ig h ly  c o m m e n d a b le  a n d  t h a t  p u r p o s e  w a s  
a n d  a lw a y s  w il l  b e  s u b s c r ib e d  t o  b y  le g it im a te  s e c u r it y  d e a le r s . U n 
fo r t u n a t e ly ,  a s  o f t e n  h a p p e n s , th e  le g is la t io n  in  m o s t  S ta te s , w h ile  p o s s e s s 
in g  e le m e n ts  o f  g o o d  w a s  u n ifo r m ly  b a d .  I  a t t r ib u te  tills  t o  t h o  fa ilu r o  o f  
t h o  le g is la to r s  t o  c a l l  in to  c o u n s e l  t h o s o  w h o  c o m p e t e n t ly  k n e w  t h o  s e c u r it y  
b u s in e ss  f r o m  t h o  in s id o . S o m e  o f  th e so  la w s  h a v o  s in c e  b o o n  a m e n d o d  
a n d  m o s t  o f  th e m  in  p r a c t lc o  a ro  n o t  a p p lie d  w it h  fu ll  f o r c o ,  h o n c o  t h o  p r a c 
t ic a l  e f fe c t  is  b e n e f ic ia l ,  a n d ,  in d e e d , a  w o r ld  o f  g o o d  h a s  b o o n  a c c o m 
p lis h e d .

C r e d it  f o r  th o  b a s ic  p r in c ip le  o f  " b l u e  s k y  le g is la t io n ”  is .  I  b o i io v e ,  g iv e n  
t o  J .  N .  D o l l o y ,  B a n k  C o m m is s io n e r  o f  K a n s a s  in  1 9 1 0 . E x to n d o d  o b s e r 
v a t io n  h a d  c o n v in c e d  h im  t h a t  in v e s t m e n t  in  th o  s t o c k  o f  w ild c a t  o i l  c o m 
p a n ie s , f ly -b y -n ig h t  m in in g  c o n c o r n s  a n d  o t h e r  p r o je c t s  o f  a  s im ila r  n a tu r o , 
s u c c e s s o rs  o f  th e  o ld -t im e  g o ld  b r i c k  s c h e m e s , w a s  r o b b in g  th o  p o o p lo  o f  h is  
S ta to  o f  s o m e  $ 3 ,0 0 0 ,0 0 0  a  y e a r .  A p p a r e n t ly  w it h o u t  a  t h o u g h t  o f  c o n 
s t itu t io n a l  r e s t r ic t io n s  h o  p r o p o s e d  t o  th o  L e g is la tu r e  a  p la n  t h a t  so e m o d  t o  
h im  b e s t  c a lc u la t e d  t o  e f fe c t  a  q u ic k  a n d  la s t in g  r o m o d y .  T h o  A c t  p a sse d  
in  re s p o n s e  t o  h is  p r o p o s a l  is  th e  o r ig in a l  B lu o  S k y  L a w , a n d  l ik e  m u c h  o f  
th o  K a n s a s  le g is la t io n , is  r a d ic a l .

T h is  K a n s a s  la w , in  w h ic h  a ll t h o  o th e r s  h a v o  th o ir  o r ig in ,  f o r b id s  w ith  
c e r ta in  e x c e p t io n s  t h o  sa lo  o f  s t o c k s ,  b o n d s  o r  o t h o r  se cu r it ie s  u n t il  b o t h  th e  
se lle r  a n d  th e  s e cu r it ie s  h a v o  b e o n  e x a m in e d  a n d  a p p r o v e d  b y  th o  S ta to  
B a n k  C o m m is s io n e r . T h o  fu lle s t  in fo r m a t io n  as t o  b o t h  is  t o  b o  fu rn is h o d  
t o  h im . F i l in g  fe e s  a ro  r e q u ir e d  a n d  h e a v y  p e n a lt ie s  im p o s e d . T h o  C o m 
m iss io n e r  h a s  t h o  r ig h t  a t  a n y  t im o  t o  m a k e  a  d o t a i lo d  e x a m in a t io n  o f  th o  
in v e s tm e n t  c o m p a n y 's  a ffa ir s  a t  th o  c o m p a n y ’s  o x p o n s o . S a lo s  a ro  p e r 
m it t e d  o n ly  i f  t h o  C o m m is s io n e r  f in d s  t h a t  th o  c o m p a n y  is  s o lv e n t ,  t h a t  its  
a r t ic le s  o f  in c o r p o r a t io n  o r  a s s o c ia t io n ,  its  c o n s t it u t io n  a n d  b y - la w s ,  its  
p r o p o s e d  p la n  o f  b u s in e ss  a n d  p r o p o s e d  c o n t r a c t  w ith  th o  in v e s t o r ,  p r o v ld o  
fo r  a  fa ir ,  ju s t  a n d  e q u ita b lo  p la n  f o r  t h o  t r a n s a c t io n  o f  b u s in e ss  a n d , in  th o  
C o m m is s io n e r 's  ju d g m o n t ,  a  fa ir  r o tu r n  o n  th o  se c u r it ie s  o f fe r e d  f o r  sa lo .

I n  p r a c t ic a l ly  a ll  th o  b lu o  s k y  la w s  p r o v is io n  is  m a d e  f o r  a n  e x a m in a 
t io n  a n d  a p p r o v a l ,  b y  a  S ta to  o f f i c ia l  o r  c o m m is s io n  a r m e d  w it h  fu ll p o w o r  
t o  in v e s t ig a te ,  a n d  th o  w id e s t  la t lt u d o  is  g iv o n  in  d e te r m in in g  w h o th o r  th o  
sa lo  o f  s e cu r it ie s  e x a m in e d  w ill  p r o m o t e  th e  g e n e ra l w o lfa r o .  I n  Its  a c tu a l 
o p e r a t io n  t h o  le g is la t io n  is  a b o u t  a ll t h a t  i t s  s p o n s o r s  p r e d ic te d  b u t  i t  a lso  
h a s  its  d e fe c ts .

U n d o u b t e d ly  a  g r e a t  m a n y  sw in d le rs  h a v o  b o o n  e f fe c t iv e ly  p r e v e n t e d  f r o m  
w o r k in g  o f f  b r a s s -e d g e d  s e c u r it ie s  o n  th o  p u b l i c .  U n d o r  a  c o n s c ie n t io u s  
C o m m is s io n e r  th e ro  is n o  re a s o n  w h y  th is  s h o u ld  n o t  b o  d o n o .  D u r in g  th o  
f ir s t  e ig h te e n  m o n th s  a fte r  t h o  la w  t o o k  o f fe c t  in  K a n s a s  less  th a n  10 0  o f  
t h o  1 ,5 0 0  c o m p a n ie s  a p p ly in g  f o r  p e r m is s io n  t o  d o  b u s in e ss  r c c o iv o d  c e r 
t i f i c a t e s  o f  g o o d  c h a r a c te r  a n d  t h o  la w  w a s  r e p o r t e d  t o  b o  s a v in g  m o r e  
m o n o y  t o  th o  p e o p le  o f  th o  S ta to  th a n  i t  t o o k  t o  ru n  t h o  e n t iro  S ta te  G o v 
e r n m e n t . T h e s o  b e n o f ic io n t  e f fe c t s  w e ro  w id e ly  h o r a ld o d  a n d  w ith in  th o  
n e x t  t w o  y e a r s  th o  A c t  w a s  a d o p te d  w it h  fo w  c h a n g e s  in  s o m e  t h ir t y  o th o r  
S ta te s .

A  h e a v y  b u r d e n  Is la id  u p o n  t h o  C o m m is s io n e r .  l i e  is  e x p e c t e d  t o  f in d  
o u t  w h a t  h ig h ly  p a id  e x p o r ts  d o  n o t  a lw a y s  s u c c e e d  in  a s c e r ta in in g  in  m a n y  
m o n t h s  o f  in v e s t ig a t io n ,  v i z . :  w h o th o r  a n  o i l  p r o p e r t y  in  M e x i c o ,  a  g o ld  
m in e  in  A la s k a  o r  t im b e r  la n d s  in  W a s h in g t o n  c o n s t it u t e  a  le g it im a te  
in v e s tm e n t .

T h o  In v e s to r  m a y  d ism iss  th o  m a t t e r  f r o m  h is  th o u g h t s ,  th o  C o m 
m iss io n e r  is  s u p p o s e d  b y  d iv in o  in t u it io n  o r  s o m o  o th o r  p r o c e s s  u n k n o w n  t o  
t h o  la y  m in d  t o  d e te r m in e  t h o  tr u o  m e r it  o f  th e so  in v e s t m e n ts .  I I o  d e 
te rm in e s  f o r  y o u  w it h o u t  y o u r  k n o w le d g e  w h o th o r  a  g iv o n  in c o m o  c o n s t i 
tu te s  a  fa ir  r e tu r n  o n  y o u r  m o n o y .

I t  w il l  b o  o b s e r v e d  t h a t  t h o  d e le g a t io n  o f  s u c h  w id e  p o w e r s  t o  a  C o m 
m is s io n e r  a f fo r d s  h im  a  p e r fe c t  in s t ru m e n t  o f  g r a f t  o r  p o t t y  t y r a n n y .  
T h o  f a c t  t h a t  th is  o p p o r t u n i t y  is  n o t  l ik e ly  o f t e n  t o  b o  a b u s e d  r e n d e rs  it  
n o  loss  o b je c t lo n a b lo .  T h o  C o m m is s io n e r  is  In a  p o s it io n  t o  d o m a n d  a  
p r iv a t o  fe o  fo r  t h o  a p p r o v a l  o f  e a c h  s e c u r it y .  I f ,  o n  th o  o th o r  h a n d , a n y  
d e a le r  is  s o  u n fo r t u n a t e  a s  t o  o f fe n d  h im , h o  m a y  d e s c o n d  o n  t h o  o f fo n d o r  
in  h is  w ra th  a n d  m a k e  a  le n g t h y  in v e s t ig a t io n  o f  a ll  a f fa ir s ,  r e c e iv in g  f r o m  
th o  s u b je c t  o f  h is  in v e s t ig a t io n ,  in  a d d it io n  t o  o x p o n s o s , a  d a l ly  c o m p e n 
s a t io n  a m o u n t in g  in  s o m o  S ta te s  t o  th o  m o d e s t  s u m  o f  $ 1 5 . F u r t h e r m o r e ,  
s u c h  in v e s t ig a t io n s  m a y  ta k o  h im  a t  h is  d is c r e t io n  t o  F lo r id a  in  w in te r  o r  
M a in o  in  s u m m e r , d e p e n d in g  n o t  o n ly  o n  th o  m o r it s  o f  t h o  c a s o  in  q u e s t io n  
b u t  u p o n  h is  c l im a t ic  p r e fe re n ce s .  I  h a v o  in  m in d  th o  c a s o  o f  t h o  G io g e r -  
J o n e s  c o n c e r n  in  O h io .  T h is  c o n c e r n  m a n a g o d  t o  s t ir  u p  t h o  w ra th  o f  a  
p o l it ic a l  b o s s .  H is  n o w s p a p e r  a t t a c k e d  t h o  c o n c e r n .  C h a r g e s  w o re  f i le d  
w it h  th o  S ta to  C o m m is s io n e r .  A n  in v e s t ig a t io n  a n d  c o u r t  p r o c e e d in g s  
la s t in g  t w o  y e a r s  e n s u e d , p u t t in g  t h o  c o n c e r n  t o  e n o r m o u s  e x p e n s e  a n d  
s e r io u s ly  a f fe c t in g  its  b u s in e ss  d u r in g  t h o  p e r io d  a n d  p o s s ib ly  fo r  a ll t im e . 
I n  th e  e n d , t h e  c o n c e r n  w a s  g iv o n  a  c lo a n  b ill  o f  h o a lth  s a v o  f o r  a  fo w  m in o r  
c r it ic is m s , a ll o f  w h ic h  w o u ld  h a v o  u n d o u b t e d ly  b o o n  c o r r e c t e d  in  th e  
b e g in n in g  u p o n  th e  s im p lo  r o q u e s t  o f  t h o  C o m m is s io n e r .

I t  w ill  b e  o b v io u s  t h a t  t h o  d e te r m in a t io n  o f  t h o  m e r it  o f  s e cu r it ie s  is a  
d o lic a te  u n d e rta k in g . I t  in v o lv o s  t h o  r e s p o n s ib il i ty  w h ic h  a ll r ig h t -  
m in d e d  p e rso n s  aro  re lu c ta n t  t o  a ssu m e  u n loss  t h o y  a ro  s p e c i f ic a lly  o n g a g o d  
in  t h a t  b r a n c h  o f  f in a n c e . F o r  in s ta n c e , it  is sa id  t h a t  t h o  F o r d  a u t o m o b l lo  
In its  in c e p t io n  h a d  th re o  ch a n ce s  o f  fa ilu ro  t o  o n o  o f  su cco s s  a n d  i t  w o u ld  
p r o b a b ly  h a v e  c o m e  w ith in  th o  p r o h ib it io n  o f  th o  A c t .  I n  c o n t r a s t  th o r o  
a ro  a n y  n u m b e r  o f  b u sin esses  n o w  d e fu n c t  w h ic h  w o u ld  p r o b a b ly  h a v o  
se e m e d  to n  y e a rs  a g o  fa r  m o r o  s o u n d  f r o m  a n  In v e s tm e n t  s t a n d p o in t .  
T h o  e s t im a te  o f  t h e  m e r it  o f  s e cu r it ie s  is h a r d ly ,  th o r o fo r o ,  a  b u s in e ss  w h ich  
m a y  s a fe ly  b o  u n d e rta k e n  b y  th o  a v o r a g o  p o lit ic a l  a p p o in to o  o r  h is  a ss is ta n ts  
w h o s o  e x a m in a t io n  o f  se cu r it ie s  m u s t  n e ce ssa r ily  b o  o f  s o  p o r fu n c t o r y  a  
c h a ra c te r  as t o  m a k o  it  w o rth le ss .

S o  d r a s t ic  a ro  th o  p ro v is io n s  o f  th is  le g is la t io n  t h a t  t h o y  h a v o  n o t  b e e n , 
a n d  c o u ld  n o t  b e ,  w h o lly  o n fo r ce d .  C o n v ic t io n s  h a v o  b e o n  su rp r is in g ly  
fo w , a n d  In m a n y  ca ses  d e a le rs  o f  e s ta b lish e d  r o p u ta t io n  h a v o  n o t  o v e n  b o o n  
re q u ire d  t o  reg ister .
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T h o  m o r o  s u b t lo  sw in d le s , w h ich  a ro  o f t e n  o x tr o m o ly  d i f f i c u lt  o f  d e t e c 

t io n ,  m a y  v e r y  e a s ily  c s c a p o  t h o  n o t i c e  o f  t h o  C o m m is s io n e r , w ith  t h o  resu lt 
t h a t  th o  S ta to , in  a  se n se , b e c o m e s  a  p a r t y  t o  t h o  fra u d , w h ic h  fo r  t h a t  v e r y  
re a so n  m u s t  b o  a ll  t h o  m o r o  d isa s tro u s  in  its  re su lts .

F r o m  t h o  s ta n d p o in t  o f  th o  le g it im a te  in v e s tm e n t  d e a le r , le g is la t io n  
g o v e r n in g  th o  sa le  o f  s e cu r it ie s  is m u c h  t o  b o  d e s ire d , a n d  y e t  t h o  la w s  as 
t h o y  n o w  sta n d  b e s to w  s u c h  a r b it ra ry  p o w e rs  o n  th o  C o m m is s io n e r  as to  
in v e s t ig a tio n , fe e s , p e n a lt ie s , & c . ,  a n d  s u b je c t  t h o  d e a le r  t o  s o  m a n y  
b u r d e n so m e  r e q u ire m e n ts , th a t  in v e s tm e n t  b a n k e rs  in  g o n o ra l h a v e  h o p e d  
fo r  ch a n g e s  w h ic h  w o u ld  a b s o lv o  d e a le rs  o f  e s ta b lish e d  r e p u ta t io n  fr o m  th o  
r ig id  re q u ire m e n ts  d e s ig n e d  t o  b a r  fra u d s  a n d  u n d e s ira b le  s e cu r it ie s . I n  
p r a c t ic o  th is  o f te n  h a p p e n s , b u t  t h o  p r o v is io n s  o f  th o  la w  re m a in .

L e g is la t io n  o f  th o  sw e e p in g  c h a r a c te r  o f  th o  b lu o  s k y  la w s  c o u ld  n o t  
lo n g  g o  u n c h a lle n g e d , a n d  it  w a s  s o o n  a t ta c k e d  o n  c o n s t it u t io n a l  g ro u n d s  
In so v e ra l S ta te s . I n  t h o  F e d e ra l  c o u r t s  in  I o w a , M ic h ig a n  a n d  W e s t  
V irg in ia  t h o  law  w a s  h e ld  t o  b o  u n c o n s t itu t io n a l.  T h o  S u p re m o  C o u r t ,  
h o w e v e r ,  t o o k  a  d if fe r e n t  v ie w  o f  th o  m a tte r  la s t  y e a r .

T h o  I n v e s tm e n t  B a n k e rs ’ A s s o c ia t io n  p r o p o s e d  f o r  o v e r y  S t a t o  a  u n i 
fo r m  b lu o  s k y  la w , b a s e d  o n  t h o  g e n era l b lu o  s k y  p r in c lp lo , a  la w  c a p a b le  
o f  o n fo r co m o n t  a n d  in ca p a b lo  o f  o v a s io n , d e s ig n e d  t o  c o m b in e  th o  p r e v e n t iv e  
fe a tu re s  o f  th o  K a n sa s  la w  w it h  t h o  p u n it iv e  fe a tu r e s  o f  t h o  F e d e ra l  P o s ta l  
L a w . T h is  p la n  w o u ld  ro lie v o  t h o  C o m m is s io n e r  o f  t h o  n e c e s s ity  o f  In
v e s t ig a t in g  le g it im a te  se cu r it ie s  a n d  la y  u p o n  h im  t h o  d u t y  o f  lo o k in g  o u t  
fo r  a n d  d e te c t in g  fra u d s  a n d  m isre p re se n ta t io n s— in  e f fe c t ,  w h a t  b lu o  s k y  
la w s  w e re  in te n d e d  t o  a c c o m p lis h .

A  u n ifo rm  la w , a f fo r d in g  p r o p e r  p r o t e c t io n  b u t  fr e o  f r o m  b u r d e n s o m o  
r e s tr ic t io n s , is g r e a t ly  t o  b o  d e s ire d . A s  m a tte rs  s t a n d , t h o  I n v e s tm e n t  
b a n k e r  is  h e a v ily  b u rd e n e d , n o t  s o  m u c h  f r o m  t h o  fe e s  re q u ire d  as f r o m  t h o  
u n w iso  r e s tr ic t io n s , th o  fa c t  t h a t  s o m e  S ta te s  h a v e  la w s  a n d  s o m o  d o  n o t  
a n d  t h a t  th e se  la w s  v a r y  in  th e ir  p r o v is io n s ,  m a k in g  it  d i f f i c u lt  t o  s te e r  a  
s t r a ig h t  co u rs o , n o  m a tte r  h o w  s ln co ro  t h o  In te n t io n . T h is  a p p lie s  w it h  
p a r t icu la r  fo r c e  t o  th o  lo ca l  d e a le r , w h o  s e ld o m  h a s  o c c a s io n  t o  g o  in to  
o t h e r  S ta te s  w it h  h is  s e cu r it ie s  e x c e p t  b y  m a il.  W h e n  t h o  o c c a s io n  d o o s  
a r iso , p a r t icu la r ly  I f  h is  b u s in ess  is  lo c a te d  In a  S t a t o  w it h o u t  b lu o  s k y  
le g is la t io n , h o  is a p t  t o  g iv o  n o  t h o u g h t  a t  a ll t o  t h o  s u b je c t ,  o r  I f  h o  d o e s  
th in k  o f  It, b o  o b l ig e d  t o  s e a rch  o u t  th o  fa c ts ,  p r o b a b ly  a t  t h o  o x p o n so  o f  a  
la w y e r 's  fe e s .

T h o  in te re sts  o f  t h o  in v e s t in g  p u b lic  a n d  t h o  In v e s tm e n t  b a n k e r  a ro  
Id e n t ica l, v i z . :  t o  p r e v e n t  fra u d  a n d  t o  c n c o u r a g o  p r o p e r  I n v e s tm e n t . 
T h o  b lu o  s k y  la w  is  a  s to p  in  t h o  r ig h t  d ir e c t io n ,  o f  p r o t e c t in g  in v e s to rs  
f r o m  th e ir  o w n  ig n o ra n co . N o  la w  w ill  in  i t s e l f  a c c o m p lis h  t h o  d e s ire d  
re s u lt . T h o  b a n k e r  m u s t  e d u c a t o  t h o  in v e s to r .  T h o  In v e s to r  m u s t  
lea rn  t o  c h o o s o  fo r  h im s e lf  w it h o u t  t o o  m u c h  s u p p o r t  c ith e r  f r o m  t h o  b a n k e r  
o r  t h o  S ta to . P r o t e c t io n  is p a te r n a lis t ic .  E d u c a t io n  is  d e m o c r a t ic .  T h o  
A m e r ic a n  p c o p lo  h a v e  a lw a y s  sh o w n  a  p r o fe ro n co  fo r  t h o  la t te r .

A M E R I C A N  C O M M I S S I O N S  A R R I V E  S A F E L Y  I N  
R U S S I A .

T ho Am orican Com m ission to Russia, headed b y  form or 
Secretary o f Stato Elihu R o o t , has arrived at “ a Russian 
p o r t ,”  and is now  on its w ay to P otrograd. A nnouncem ent 
to  this effect was m ade b y  the N a v y  D epartm ent, through 
tho C om m ittee on  Public In form ation , on  Juno 3 , in tho 
follow ing statem ent:

T h o  A m e r ic a n  C o m m is s io n  t o  R u s s ia ,  h e a d e d  b y  t h o  l i o n .  E l ih u  R o o t  
a r r iv e d  s a fe ly  a t  a  R u s s ia n  p o r t  th is  m o r n in g . T h o  N a v y  D e p a r t m e n t ’ 
S e c r e ta r y  D a n ie ls  s t a t e d ,  r c c o lv c d  a  d is p a t c h  t o -d a y  a n n o u n c in g  t h o  s a fo  
a r r iv a l  o f  th o  v e sse l b e a r in g  th o  m e m b e r s  o f  th o  c o m m is s io n . T h o s e  in  
th e  p a r t y  a ro : M r .  R o o t ,  A m b a s s a d o r  E x tr a o r d in a r y ;  J o h n  R .  M o t t ,  C y r u s
I I .  M c C o r m ic k ,  S a m u e l R .  B e r t r o n ,  J a m e s  D u n c a n  a n d  C h a r le s  E d w a r d  
R u s s e ll ,  e n v o y s  e x tr a o r d in a r y ;  M a jo r - G e n .  n u g h  L .  S c o t t ,  C h ie f  o f  S t a f f  
o f  th o  A r m y ,  M il i t a r y  r e p r e s e n ta t iv e  o f  t h o  P r e s id e n t ;  R e a r  A d m ir a l  J a m e s
I I .  G lo n n o n , N a v a l  R o p r e s o n ta t lv o  o f  th o  P r c s id o n t ;  C o l .  R .  E .  L .  M ic h lo  
a id  t o  c h ie f  o f  s t a f f ;  C o l .  W ill ia m  V .  J u d s o n , m il i t a r y  a t t a c h o  t o  t h o  d ip lo 
m a t ic  m is s io n ; L lo u t . -C o l .  T .  B o n t ly  M o t t ,  m il i t a r y  a id  t o  t h o  A m b a s s a d o r  
E x tr a o r d in a r y ;  S u rg e o n  H o lt o n  O . C u r l ,  U .  S . N . ;  L ie u t .  A lv a  D .  B a r n -  
h a r d , U . S . N . ,  a id  t o  R o a r  A d m ir a l  G lc n n o n ; J a m e s  M c K e n n a ,  c h ie f  
c le r k  a n d  d is b u rs in g  o f f i c e r  o f  th o  m is s io n ; C ly d o  S .  S t llw o ll J a m e s  F .  
O 'R o u r k o ,  J a y  K e e g a n , D u a n o  E .  W a s h b u r n . W a lt e r  W .  K in g  a n d  G e o rg o
D .  G r e g o r y ,  c le rk s ; S e rg e a n t  P a u l Z .  R a n d o lp h ,  o r d e r ly ,  a n d  G e o rg o  E .  
L o n g ,  m e sso n g o r . C h a r le s  R .  C r a n o , E n v o y  E x tr a o r d in a r y ;  B a s il  M ile s ,  
s e c r e ta r y  t o  th o  m is s io n ; M a jo r  S ta n lo y  W a s h b u r n , u . S. 'a . a ss is ta n t 
s e c r e ta r y  t o  th o  m is s io n , a n d  F . E u g o n o  P r in c o ,  c iv i l  a id  a n d  in te rp re te r , 
w o ro  a lr e a d y  in  R u s s ia  a n d  w ill  Join  th o  p a r t y  a t  its  d e s t in a t io n . '

T ho Com m ission loft W ashington about M a y  15, charged 
w ith carrying greetings to tho new dem ocratic G overnm ent 
o f  Russia, and authorized to plodgo unstinted aid from  tho 
U nited States, n ot on ly  in prosecution  o f  w ar against G er
m any, bu t in tho rehabilitation o f  tho dem oralized country . 
A fter a final conforonco botweon tho President and M r. R o o t , 
tho commissioners travelled ovorland to the P a c if ic 'co a s t ' 
whoro it boardod a fast naval vessel for tho voyago to tho 
O rient. Undor tho voluntary  consorshipf Q,t tho rocpiost o f 
tho G overnm ent, nearly all tho newspapers rofrainod from  
publishing anything about tho doparturo o f tho Com m ission, 
or tho points through which it passed. T ho R o o t  C om 
mission is expected to reach P etrograd, tho Russian capital, 
on  Juno 11.

Am erican Charge d ’A ffairs at T ok io , w ith the arrival o f 
the Com m ission, issued a statem ent to the effect that no 
com m ercial or financial w ork  was to bo undertaken b y  the 
Com m ission, whose solo purpose was to  render to tho R us
sian people^ the greatest possible service in the solution o f 
tiansportation  problem s. T ho statem ent further said:

C o m m is s io n  is  n o t  t o  d is cu ss  a n y  p o l it i c a l  o r  d ip lo m a t ic  p r o b le m s ,  
p la c e  its  k n o w le d g e  o f  r a ilr o a d  p r a c t ic e s  u n r e s e r v e d ly  a t  t h o  d is p o s a l  

o f  th o  R u ss ia n  p e o p le ,  t o  b e  u s e d  o r  r e je c t e d  a s  th e ir  ju d g m e n t  d ic ta te s .

In  an interview  w ith  tho Associated Press on  June 2 N . V . 
N ekrasoff, the Russian M inister o f C om m unications ex
pressed tho opin ion  that the U nited States Railroad C om 
mission could render an enorm ous service to Russia. H e 
was particularly convinced  o f this, ho declared, as he was 
leaving tho Com m ission an absolutely  freo hand to decide 
w hat tho Russian railways needed. H o added:

In  p u r s u a n ce  o f  o u r  p o l i c y  in  le a v in g  th o  C o m m is s io n  a  fr e e  h a n d  w e  
h a v o  n o  d e t a i le d  p r o g r a m  f o r  i t .  T h e  c o m m is s io n  w il l  s p e n d  s o m e  d a y s  
a t  V la d iv o s t o k  In  o r d e r  t o  a r r a n g e  f o r  th o  c o n s t r u c t io n  o f  a  w o r k s h o p  f o r  
p u t t in g  to g e t h e r  A m e r ic a n  lo c o m o t iv e s ,  w h ic h  h e r e t o fo r e  h a v e  b e e n  
a s s e m b le d  o n ly  a t  H a r b in .  O n  t h e  w a y  C h a ir m a n  S te v e n s  w il l  in s p e c t  th e  
S ib e r ia n  R a ilr o a d  a n d  d e c id e  o n  a  r e p o r t  t o  u s  a s  t o  w h a t  d e fe c ts  th e r e  a re  
m  th o  c o n s t r u c t io n  a n d  m a n a g e m e n t  a n d  h o w  th e s o  m a y  b e  r e m e d ie d .

T l ie r o  is  a n  e n o r m o u s  fu t u r e ,  b o t h  d u r in g  a n d  a f t e r  th o  w a r ,  f o r  A m e r ic a n  
p r o d u c e r s  in  th o  c o n s t r u c t io n  o f  r a ilr o a d s  a n d  t h o  s u p p ly  o f  m a te r ia ls  a l ik e .  
A lr e a d y  v a s t  o r d e r s  a r e  p e n d in g . L a s t  y e a r  w o  o r d e r e d  6 0 0  lo c o m o t iv e s ,  
a n d  th is  y e a r  6 0 0  m o r o .  W o  w a n t  a lt o g e t h e r  3 ,0 0 0  l o c o m o t iv e s  a s  s o o n  a s  
p o s s ib le .  W o  h a v o  o r d e r e d  in  A m e r ic a  a lr o a d y  2 0 .0 0 0  f r e ig h t  c a r s ,  a n d  
d o s iro  a t  le a s t  5 0 ,0 0 0 . W e  h a v o  a ls o  o r d e r e d  in  A m e r ic a  1 5 0 ,0 0 0  to n s  
o f  r a ils , a n d  w a n t  a lt o g e t h e r  3 5 0 ,0 0 0  t o n s .

I  sh a ll d is c u s s  w it h  t h e  C o m m is s io n  o u r  g r e a t  r a i lr o a d  c o n s t r u c t io n  p r o 
g r a m  a d o p t e d  b e fo r o  t h e  r e v o lu t io n ,  a n d  n o w  b e in g  r e c o n s id e re d . I  
r e g a r d  t h o  a r r iv a l  o f  th o  C o m m is s io n  a s  a  m o s t  Im p o r ta n t  e v e n t ,  b o t h  fo r  
R u s s ia  s  s u c c e s s fu l  c o n d u c t  o f  th o  w a r  a n d  h e r  e c o n o m ic  d e v e lo p m e n t

t e r w a r d . M y  d e p a r t m e n t  w il l  d o  e v e r y t h in g  t o  fa c i l i ta te  th e  w o r k  o f  
M r .  S te v e n s  a n d  h is  a s s o c ia te s ,  a n d  e x p e c t s  f r o m  its  s t il l  c lo s e r  b o n d s  w ith  
ln u u s tr ia l A m e r ic a .

T ho R ailroad Com m ission is to bo furnished w ith inter
preters and other assistants b y  the Russian Foreign O ffice. 
I t  is oxpected to arrive in Potrograd Juno 17.

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

A  suggestion that as a means o f  exit for  Russia from  her 
present chaotic condition , a diplom atic conference w ith the 
Allies bo hold to determ ine a possible basis for peace with 
tho Contral Powers has been m ade by  B aron R osen, form erly  
Russian A m bassador to  the United States in a  statem ent 
published in tho Russian “ D yen ”  on tho 2nd inst. The 
original aims o f the war— the com plote ruin o f  the enem y—• 
havo becom o hopeless, he declares, and the war prom ises to 
dovclop  into a slow  process o f m oro or less general exhaustion 
o f both  sides. H o says:

R u s s ia  Is o n  t h o  e d g e  o f  a  p r e c ip ic e .  S a fe t y  d e m a n d s  th a t  s h o  r in d  a n  
e x it  b e fo r e  t h o  g r o w in g  a n a r c h y  w re ck s  t h o  c o u n t r y .  S h e  m u s t  s a y  g o o d -  
b y o  t o  illu s io n s  a n d  lo o k  t h o  t r u th  in  th o  e y e .  T h o  w a t c h w o r d  o f  “ W a r  t o  
th o  E n d ”  m u s t  b o  c o n s id e r e d  in  th o  l ig h t  o f  c o n d i t io n s .

T h o s o  c o n d it io n s  a ro  b e c o m in g  w o r s e  w it h  in c re a s in g  d is o r g a n iz a t io n . 
T h o  o n o m y , a s  w e ll  a s  th o  A ll ie s ,  a re  In fo rm e d  o f  th a t  f a c t .  W e  a ro  ru n n in g  
t h o  r isk  o f  b e in g  a b a n d o n e d  b y  th o  A ll io s  o r  le f t  t o  th o  n e c e s s ity  o f  m a k in g  
a  s h a m e fu l p e a c e  i f  w o  d e fe r  f o l lo w in g  t h o  o n ly  c o u r s o  c o n fo r m a b le  w it h  d ig 
n i t y  a n d  h o n o r .  W o  m u s t  a b a n d o n  th o  u so  o f  w o r d s  w h ic h  m e a n  n o t h in g  
c le a r  a n d  d e f in it e ,  a n d  b e g in  a  d ip lo m a t ic  c o n fe r e n c e  w it h  th o  A l l ie s  a n d  
t h o  U n ite d  S ta te s , w h ic h  h a s  J o in e d  th o  c o a l it io n ,  a n d  f in d  o u t  w h a t  c o n 
d it io n s  o f  p e a c e  w ill  s a t is fy  th e m  a n d  a t  th o  s a m e  t im e  b o  in  a c c o r d a n c e  
w it h  t h o  s p ir it  o f  th e  d e c la r a t io n  o f  th o  te m p o r a r y  G o v e r n m e n t  a n d  t h e  
p r in c ip le s  p r o c la im e d  b y  P r e s id e n t  W ils o n .

B aron Rosen acknowledges that Russia is late w ith such 
a diplom atic suggestion w hich, in his opin ion , should have 
follow ed President W ilson ’s appeal to tho belligerent coun
tries. A t  that tim e, how ever, the governing classes o f  all 
tho countries wore so intent upon tho idea o f tho com plete 
ruin o f tho enem y, he com m ents, that no one G overnm ent 
could  assort its readiness to solve the problem s o f tho war by  
conferences. H o adds:

T h u s  a n  u n fo r t u n a t o  s i tu a t io n  w a s  c r e a t e d ,  a n  e x it  f r o m  w h ic h  w a s  p o s 
s ib le  o n ly  b y  th o  In je c t io n  o f  a  n e w  a n d  p o w e r fu l  f a c t o r — th e  R u s s ia n  
r e v o lu t io n .  I n  th is  c o n s is ts  Its  g r e a t  w o r ld  I m p o r ta n c e .  T h o  R u ss ia n  
d e m o c r a c y  w a s  t h o  f ir s t  t o  h a v e  th e  c o u r a g e  t o  s a y  a lo u d  th o  d e f in it e  w o rd  
w h ic h  h a s  fr e e d  e v e r y b o d y  f r o m  th o  b l o o d y  h y p n o s is  u n d e r  w h ic h  t h e  n a 
t io n s  la b o r e d  f o r  n e a r ly  th r e e  y e a r s .

Tho U nited States R ailroad Com m ission to Russia, com 
prised o f  four railroad exports, headod b y  John F . Stevens, 
form or C hief Enginoor o f tho Panam a Canal Com m ission, 
has also arrived safely in Russia. D ispatches from  V ladi
vostok  on  Juno 2 stated that tho mem bers o f tho Com m ission 
wero cordially received b y  a com m ittee o f soldiors and w ork
ingm en, and that tho speeches delivered upon  tho arrival 
o f tho Com m ission indicated eagornoss on  tho part o f tho 
pcoplo o f Russia to accept Am orioan aid in tho spirit in which 
it was offored . T ho Com m ission , en tour to Russia, reached 
T ok io , Japan, on  M a y  26, and was entertained b y  tho 
British and Russian Am bassadors. G eorgo P ost W heelor,

T H E  R U S S I A N  D E V E L O P M E N T S .

Further intornal disturbances in Russia were witnessed 
this week in the decision on  the 1st o f the C ouncil o f W ork 
m en’s and Soldiers’ D elegates to  assume control o f K ron 
stadt, tho groat fortress w hich defends Petrograd. T he de
cision  was carried b y  a v o te  o f 210 against 40, w ith eight o f 
tho delegates abstaining from  votin g . I t  was announced 
b y  tho W orkm en ’s and Soldiers’ Delegates on  that day  th at 
lionceforth tho relations o f K ronstadt w ith  Petrograd and 
tho rem ainder o f Russia w ould  be on ly  through the inter
m ediary o f tho P etrograd branch o f the delegates. T he local 
W orkm en ’s and Soldiers’ C ouncil at K ronstadt announced
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that it had taken in its hands the effective powor of Kron
stadt, that it did not recognize the Provisional Government 
and had removed all the Government’s representatives. 
The secession was not long-lived, however, for on June 7 
the Kronstadt republic surrendered unconditionally to the 
Provisional Government. The peace agreement was signed 
by Anatole Lamanoff, President of the Kronstadt Council 
of Soldiers’ and Workmen’s Delegates. It was negotiated 
on behalf of the Provisional Government by M . Tserotelli, 
Minister of Posts and Telegraphs, and M . Skobeleff, Minis
ter of Labor, who arrived in Kronstadt on the 5th inst. It 
is stated that the negotiations at first were carried on with 
the Kronstadt executive. The Ministers then addressed 
the full Council, and finally made speeches to crowds in the 
streets. The peace agreement says:

I n  a c c o r d  w it h  t h e  d e c is io n  o f  a  m a jo r i t y  o f  t h e  P e t r o g r a d  C o u n c il  o f  
D e p u t ie s ,  w h ic h  a c k n o w le d g e s  t h a t  t h e  p re se n t  P r o v is io n a l G o v e r n m e n t  
is  in v e s te d  w it h  c o m p le t e  a u t h o r i t y  in  t h e  S t a t e ,  w o  o n  o u r  s id e  a lso  r e c o g 
n iz e  t h a t  a u t h o r i t y .

Kronstadt further agrees to submit its choice of civi 
administrators for the approval of the Provisional Govern
ment, making them responsible to Petrograd. An over
whelming majority of the Kronstadt Council of Doputies 
voted for the surrender. .

A statement in which it was said that Kronstadt would be 
declared “ morally boycotted, outlawed and cut off from the 
rest of the Empire unless it immediately withdraws its de
fiance to the Provisional Government,” was made at Potro- 
grad on June 2 to the Associated Press by Minister of Justice 
Perevzeff. The press dispatches quoted him as saying:

K r o n s t a d t ’s  d e f ia n c e  w a s  d is cu s s e d  y e s t e r d a y  b y  t h o  C o u n c il  o f  M in is 
te rs . A l l .  in c lu d in g  t h o  S o c ia lis t  M in is te r s ,  a g re o  t h a t  t h o  G o v e rn m e n t  
m u s t  n o t  to lo r a to  d e c la r a t io n s  o f  in d e p e n d e n c e  b y  s e p a r a te  d is t r ic t s .  In  
t h is  w o  a re  a b s o lu t e ly  s u p p o r t e d  b y  t h e  P e t r o g r a d  C o u n c il  o f  D e p u t ie s ,  
p r o o f  t o  th is  e f fe c t  b e in g  s h o w n  t o -d a y  w h e n  t w o  D e p u t ie s  w o n t  t o  t h o  f o r t 
ress  t o  b r in g  t h e  re b e ls  t o  r e a so n .

K r o n s t a d t  e x a g g e ra te s  its  s t r e n g t h . W o  h a v e  h e ro  s u f f ic ie n t  t r o o p s  a n d  
sh ip s  t o  c o e r c e  t h e  re b e ls . W e  c o u ld  a lso  e a s ily  b lo c k a d e  t h o  is la n d  a n d  
s t a r v e  i t  o u t ,  b u t  I  a n d  m y  co lle a g u e s  a ro  a g re e d  t h a t  s u c h  m o a su rcs  aro  
n o t  d e s ira b le . I n s t e a d , t h o  C a b in e t  w il l  p r o b a b ly  t o -m o r r o w ,  I f  K r o n s t a d t  
h a s  n o t  su r r e n d e r e d , issu e  a  d e c la r a t io n  t h a t  t h o  fo r tr e s s  t o w n  h a s  tu r n e d  
t r a it o r  t o  t h e  r e v o lu t io n  a n d  b e c o m o  a n  e n e m y  o f  R u s s ia ’s  n e w  fr o e d o m . 
W e  a re  c o n v in c e d  t h a t  t h o  u n iv e rsa l r e p r o b a t io n  o f  R u s s ia  w ill  w it h o u t  
h a rs h e r  m e a su re s  b r in g  t h e  e x tre m is ts  t o  r e a so n .

K r o n s t a d t  h a s  a lw a y s  b e e n  a  d i f f i c u lt  p r o b le m . M a n y  p o l it i c a l ly  u n 
e d u c a t e d  v is io n a r ie s  a n d  e x tre m is ts  a ro  th e r e , a n d  a lso  m a n y  o f  a v o w e d ly  
c r im in a l t y p e s .  W e  d o  n o t  ta k e  th is  r e v o lt  t o o  so r io u s ly . F o r m e r ly  w h en  
w e  h a d  t r o u b le  in  K r o n s t a d t  w o  te m p o r iz e d  a n d  c o m p r o m is e d , b e c a u s e  w e  
fe a r e d  t h o  re su lt  o f  s te r n  m e a su re s  i f  t h e  G e rm a n s  a t t a c k e d .  L a te ly  w e  
h a v e  ta k e n  m e a su re s  w h ic h  m a k e  a  G e rm a n  a t t a c k  a b s o lu te ly  im p o s s ib  o. 
T h e r e fo r e  n o  h a rm  c a n  c o m e  t o  R u s s ia  f r o m  a n y t h in g  K r o n s t a d t  c a n  d o .  
Y o u  m a y  b o  a ssu re d  t h a t  K r o n s t a d t ’s  b o a s t e d  in d e p e n d e n c e  Is d o o m e d

t0 Tholeader of the Kronstadt revolution is said to have been 
Anatole Lamanoff, a youthful chemistry student of the 
Petrograd Technological College, who by his flaming enthusi
asm and his unexampled energy recently made himself Presi
dent of the local Council of Workmen’s and Soldiers’ Deputies 
and virtually Kronstadt’s dictator.

with M . Skobeleff, Minister of Labor, concerning the eco
nomic and financial measures necessary in the present crisis.

The resignation of Gen. Michael V. Alexieff, Commandor- 
in-Chief of the Russian armies, was announced on Juno 5. 
Gen. Brusiloff, Commandor-in-Chief of the armies of the 
Southwestern front, has been appointed to succeed him. 
Gen. Goutor replaces Gen. Brusiloff on the Southwestern 
front. Gen. Alexieff had been appointed Commander-in
Chief on April 15, soon after the retirement of Grand Duke 
Nicholas from that post. Gen. Brusiloff resigned recently 
from his position as Commander-in-Chief of the armies of 
the Southwestern front, but withdrew his resignation after 
a conference at Petrograd.

An official statement issued at Petrograd on Juno 7 by 
the Russian Government explains why Gen. Alexieff was 
removed from the post of the Commander-in-Chief of the 
Russian armies and placed on half pay. The announce
ment said:

T h e  re t ir e m e n t  o f  G e n . A le x ie f f  f r o m  t h o  p o s t  o f  C o m m a n d o r - in -C h ie f  
w a s  n o t  In th o  le a s t  d u e  t o  a  c h a n g e  In  t h e  a t t i t u d e  o f  th e  P r o v is io n a l 
G o v e r n m e n t  re g a r d in g  h im ,  s in c o  It h ig h ly  a p p re c ia te s  h is  t a le n t ,  lo a rn in g  
a n d  c o m p e t e n c e .  A t  t h e  s a m e  t im e ,  h o w e v e r ,  G e n . A le x ie f f  w a s  n o t  c o n 
s id e r e d  t o  p o sse ss  t h e  e n e r g y ,  e n th u s ia s m  a n d  c o m p e t e n c e  w h ic h  a re  so  
n e ce ssa ry  a t  t h e  p re s e n t  ju n c t u r e .

T h o  P r o v is io n a l G o v e r n m e n t ,  a c c o r d in g ly ,  t h o u g h  n o t  w it h o u t  r e g r e t , 
d e c id e d  t o  r e p la c e  h im  w h ile  r e ta in in g  t h o  o p t io n  o f  a v a il in g  it s e l f  o f  h is  
h ig h  a b i l i t y  a n d  e x p e r ie n ce . I t  w a s  o n  th e se  c o n d it io n s  t h a t  t h o  G o n o ra l 
w a s  p la c e d  o n  h a l f  p a y .

After being succeeded as Commander-in-Chief by Gen. 
Brusiloff, Gen. Alexieff was appointed Military Adviser to 
the Provisional Government.

In a statement sent to the Socialist parties and Central 
Federations of Trade Unions of the world on Juno 5 the Coun
cil of Workmen’s and Soldiers’ Delegates repeated its appeal 
of March 28 to the peoples of the world to unite in resolute 
actions in favor of peace, and in which it inscribed on its 
banner:

P e a c e  w it h o u t  a n n e x a t io n s  o r  in d e m n itie s , o n  t h o  b a s is  o f  r ig h ts  o f  n a 
t io n s  t o  d e c id e  th e ir  o w n  d e s t in y .

The statement asserts that the Russian democracy forced 
the first Provisional Government to accept this program, 
and, “as the event of May 3-4 clearly showed, it did not 
tolerate any departure on the part.of the first Provisional 
Government from that program. Tho second Provisional 
Government, under pressure of the Council of Soldiers 
and Workmen’s Delegates, put forward tho same program as 
the foremost article of its declarations.” Tlio statement 
then refers to the decision of the Council of Soldiers and 
Workmen’s Delegates to take the initiative in summoning 
an international conference, and continues:

T h e  C o u n c il  o f  S o ld ie rs ’ a n d  W o r k m e n ’s  D e le g a te s  is o f  t h e  o p in io n  th a t  
t h o  s p e e d y  te r m in a t io n  o f  t h o  w a r  a n d  th o  re s to ra t io n  o f  in te rn a t io n a l 
p e a c o  o n  t h e  b a s is  r e q u ire d  b y  th o  g e n e ra l in te re s ts  o f  la b o r ,  as w e ll as o f  
m a n k in d , c a n  o n ly  b e  a c h ie v e d  i f  th o  S o c ia lis t  L a b o r  p a r t i®  a n d  t  at 
u n io n s  in  a ll c o u n t r ie s ,  b e llig e re n t  a n d  n e u tra l , w ill  u n ite  th o ir  e f fo r t s  in  a 
s t u b b o r n  a n d  e n e rg e t ic  f ig h t  a g a in st  th is  u n iv e rsa l s la u g h te r .

T h e  f ir s t  im p o r ta n t  s te p  in  t h a t  d ir e c t io n  is  t h o  s u m m o n in g  o f  a n  in te r 
n a t io n a l c o n fe re n ce  t h o  m a in  o b je c t  o f  w h ic h  s h o u ld  b o  t o  a r r iv e  a t  a n  a g re e 
m e n t  b e tw e e n  th o  r e p re s e n ta t iv e s  o f  th o  S o c ia lis t  p r o le ta r ia t  in  r e g a rd  t o  
t h o  te r m in a t io n  o f  t h e  ’ ’ p a r t y  t r u c e ”  w it h  Im p e r ia lis tic  G o v e r n m e n ts  a n d  
c la sse s , w h ic h  m a k e s  n u g a to r y  t h e  rea l s tr u g g lo  fo r  p e a c e ,  as w e ll  a s  t o  
<5arry th is  e n d e a v o r  in t o  p r a c t ic a l  e f fe c t .  A n  In te rn a t io n a l a g re e m o n  
u p o n  s u ch  a  p o l ic y  is  t h o  m a in  p re lim in a ry  c o n d it io n  fo r  P a c i n g  
fo r  p e a c o  u p o n  a  b r o a d  in te rn a t io n a l f o o t in g .  T h is  r o a d  Is in d ic a te d  t o  
th e  n r o lo ta r ia t  b y  a ll its  in te rn a t io n a l t re a t ie s .

A t  t h o  s a m e  t im o  t h o  s u m m o n in g  o f  th o  c o n fo r o n c o  is s t r o n g ly  d ic ta te d  
b y  t h o  m o s t  v ita l  in te re s ts  o f  t h o  p r o le ta r ia t  a n d  a ll p e o p le s .  A l l  p a r t ie s  
a n d  o r g a n iz a t io n s  r e p re s e n t in g  t h o  w o rk in g  c la sses  w h ic h  s lia ro  th e se  v ie w s  
a n d  o p in io n s  a n d  a ro  p r e p a r e d  t o  u n ito  th e ir  e f fo r t s  t o  c a r r y  t h c m ii i t  
o p e r a t io n  a re  c o r d ia lly  in v ite d  b y  t h o  C o u n c il  o f  S o ld ie rs  a n d  W o r k m e n  s
D e le g a te s  t o  t a k e  p a r t  in  th o  p r o p o s e d  c o n fe re n ce .  _____

T h o  C o u n c il  b e g s  t o  ex p re ss  its  c o n v ic t io n  t h a t  t h o  p a r t ie s  a n d  °  g* - 
z a t io n s  w h ic h  a c c e p t  th is  in v ita t io n  w il l,  b y  d o in g  s o ,  a c c e p t  t h o  o b l ig a t io n s  
t o  c a r r y  o u t  u n fa ilin g ly  a ll d e c is io n s  a d o p te d  b y  t h o  c o n fe r e n c e ,  r h o  
c o n fe r e n c e  w il l  b o  o p e n e d  a t  S t o c k h o lm  o n  a  c e r ta in  d a y  b e tw e e n  J u n e  28  
a n d  J u ly  8 .  >

Announcement was made on the 6th inst. that a lottor 
expressing surprise that a call had been issued by tho Counci 
of Soldiers’ and Workmen’s Delegates for an international 
conference to consider means of ending the war beforo the 
negotiations between the British, French and Belgian dele
gations and the Council had been concluded, had been ad
dressed to the Council by Arthur Henderson, British Minis
ter without portfolio; Albert Thomas, French Minister of 
Munitions, and Emile Vandervelde, Bolgian Minister of 
Munitions. The letter rofers to tho fact that the Council 
invited the British majority and minority organizations 
representing the laboring classes to come to Russia to discuss 
conditions under which such a gathering would bo called, 
and adds:

W o  c o u ld  n o t  e x p e c t  y o u  w o u ld  c o n v o k e  a  c o n fe r e n c e  u n d e r  c o n d it io n s  
w h ic h  t h o  p r e v io u s  n e g o t ia t io n s  d id  n o t  a llo w  u s  t o  fo re se e . D u r in g  th e se  
n e g o t ia t io n s  w e  s h o w e d  o u r  a g re e m e n t  w it h  y o u  o n  t h o  p e a c o  fo rm u la  o f  
t h o  S o ld ie rs ’ a n d  W o r k m e n 's  D e le g a te s , o n  t h o  ox p ro ss  c o n d i t io n  t h a t  th is  
p e a c o  fo rm u la  s h o u ld  b e  c le a r ly  d e f in e d  a n d  d r a w n  u p  In f ^ h  ^  m a n n o r  
as t o  e x c lu d e  n e ith e r  l ib e r a t io n  o f  t e r r ito r ie s  In a c c o r d  w it h  t h e  w ish es  
o f  th e ir  in h a b ita n ts  n o r  r e p a r a t io n  fo r  d a m a g o  c a u se d  t o  in v a d e d  c o u n tr ie s . 
O n  th e  o t h e r  h a n d , w o  fo r m a lly  d e c la r e d  it  w a s  im p o s s ib le  fo r  u s t o  s u p p o r t  
a  p le n a r y  c o n fe r e n c e  b e fo r o  h a v in g  d ra w n  u p  in  c o m m o n  a g re e m e n t  a  
ser ies  o f  c o n d it io n s  d e f in it e  e n o u g h  to  r o m o v o  a ll d o u b t ,  t o  d is c o u r a g e  a ll 
d ip lo m a t ic  m a n o e u v r e s  b y  o u r  e n e m ie s , a n d  t o  r o p u d ia to  S o d la lis t  fa c t io n s  
w h ic h  w o u ld  n o t  b e  w il lin g  t o  c o -o p e r a te  In th o  w o rk  o f  a n t i-im p e r ia lism  
fo r  w h ich  y o u  aro  c o n v o k in g  t h o  I n t e r n a t io n a l .  W o  a ro  m o r e  t h a n  o v e r  
c o n v in c e d  th a t  a  p le n a r y  m e e t in g  t o  w h ic h  w o u ld  b o  a d m it te d  t h o s e  s u p 
p o r t in g  th e  p re se n t  p o l ic y  o f  t h o  m a jo r i t y  S o c ia lis ts  in  th o  C e n tr a l  L m p lr e s  
w o u ld  b e  h a rm fu l a n d  d a n g e ro u s . .

The letter adds that it would bo possible to think of 
common action only when the German Socialistŝ  had issued 
a declaration proclaiming a rupture with tho imperialism 
of aggression and with the Emperor. It concludes:

F in a lly  w e  d ra w  y o u r  a t t e n t io n  t o  t h o  p a ssa g o  in  y o u r  d e c la r a t io n  c o n 
ce r n in g  p o l it ic a l  l iq u id a t io n  w it h  im p e r ia lis t  G o v e rn m e n ts  a n d  c la s s ® . 
W o  a ro  in  c o m p le t e  a g r e e m e n t  w it h  th o  C o u n c il  In a f fir m in g  th o  n e ce s s ity  
o f  a  r u p tu r o  b e tw e e n  S o c ia lism  a n d  G o v e r n m e n t  o r  c la s s ®  w h o s o  w a r  a im s  
a re  ta in te d  w it h  Im p e r ia lism , b u t  w o  h a v e  n o t  c e a s e d  a n d  shaU  n o t  c e w o  
t o  c o n s id e r  t h a t  n a t io n a l  u n io n  a g a in s t  a g g r ® s iv o  im p e r ia lism  is  t h e  d u t y  
tn c u m b e n t  u p o n  a ll c la s s ® ,  a n d  o n e  fr o m  w h ic h  th o  S o s la lls t  p r o le ta r ia t  
c o u ld  n o t  h o ld  a l o o f  w it h o u t  a b d ic a t in g  a n d  c o m p r o m is in g  v it a l  in te re s ts  
o f  d e m o c r a c y  a n d  S o c ia lis m . W o  sh a ll b o  g la d  t o  a t t e n d  t h o  m e e t in g  In 
o r d e r  t o  e x p la in  o u r s e lv ®  m o r e  fu lly .

A dispatch to Router’s Telegram Co. from Petrograd 
announced that A. I. Konovaloff, Minister of Commerce and 
Trade, had resigned, owing to a complete divergence in views

President Wilson’s communication to tho new Russian 
Government on the war aims of the Unitod States was de
livered at Petrograd by Ambassador Francis on June 4. It 
is stated that the publication of the communication is de
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ferred pending tho receipt o f similar replies to Russia from  
G reat Britain , France and Ita ly .

F rom  Copenhagen it was announced on June 5 that a 
program  for the general dism em berm ent of Russia was put 
forw ard at a m eeting at Essen o f the newly form ed Rheinisch- 
W estphalian branch of the Independent Com m ittee for a 
Germ an Peace, the organization o f the Pan-Germ ans. The 
speakers advocated  far-reaching plans of Germ an territorial 
aggrandizem ent. T he principal speaker declared it was use
less to attem pt separate peaco negotiations w ith tho Russian 
Provisional G overnm ent, bu t suggested that advantage 
m ight bo taken o f present conditions in Russia to approach 
the Finns and L ittle Russians w ith peace proposals. H e 
asserted that Finland and the Ukraine could  easily be de
tached from  Russia, and advocated the seizure b y  G erm any 
o f Lithuania and Courland and their colonization  b y  2 ,000 ,
000 Germ an-speaking Russians from  tho interior o f the Slavic 
dom inions, thus weakening Russia and establishing a com 
plete bulwark o f dependent States seat o f G erm any and 
A ustria-H ungary.

P E A C E  T E R M S  O F  F R A N C E — G E R M  A N Y  M U S T  
R E T U R N  A L S A C E - L O R R A I N E .

A  resolution declaring that peace conditions m ust include 
the liberation o f territories occupied b y  G erm any, the re
turn o f Alsace-Lorraine to France, and just reparation for 
dam ago done in tho invaded regions was adopted b y  the 
French Cham ber o f Deputies in secret session on  Juno 5 
b y  a vote  of 453 to 55.

T ho resolution, which was accepted by  tho G ovei’nm ent, 
also favors the creation o f a league o f nations for the m ain
tenance o f peace. The secret session, w hich was adjourned 
from  Saturday, continued all M on d a y  afternoon and even
ing until m idnight. W hen tho doors were opened to the 
public soon after m idnight President Paul D eschanol read 
four resolutions which had been subm itted. One was drawn 
up b y  Deputies K lotz , Charlos and D um ont, representing 
the opin ion  o f tho m ajority  group; tho other three were pre
sented b y  different sections o f the Socialists. T ho first 
resolution, which was accepted b y  the G overnm ent, read:

T h o  C h a m b e r  o f  D e p u t ie s ,  th e  d ir e c t  e x p re s s io n  o f  t h o  s o v e r e ig n t y  o f  
th e  F re n ch  p o o p lo ,  s a lu te s  t h o  R u s s ia n  a n d  o t h e r  a llie d  d e m o c r a c ie s ,  a n d  in 
d o rse s  t h o  u n a n im o u s  p r o te s t  w h ich  th o  re p r e s e n ta t iv e s  o f  A ls a c e -L o r r a in e ,  
t o r n  f r o m  F ra n co  a g a in s t  th e ir  w il l ,  h a v o  m a d e  t o  t h o  N a t io n a l  A s s e m b ly !  
I t  d e c la re s  t h a t  it  e x p e c ts  f r o m  t h o  w a r  im p o s e d  u p o n  I iu r o p o  b y  t h o  a g 
g re ss io n  o f  im p e r ia lis t  G e rm a n y  t h o  ro tu rn  o f  A ls a c e -L o r r a in e  t o  t h o  m o t h e r  
c o u n t r y ,  t o g e th e r  w ith  l ib e r a t io n  o f  in v a d e d  te r r ito r ie s  a n d  ju s t  r e p a r a t io n  
fo r  d a m a g o .

F a r  r o m o v o d  fr o m  a ll th o u g h ts  o f  c o n q u e s t  a n d  o n s la v o m o n t , i t  e x p e c ts  
t h a t  t h o  e f fo r t s  o f  th o  a rm ie s  o f  t h o  r e p u b l ic  a n d  h e r  a llie s  w ill  s e c u r e , o n c o  
P ru ss ia n  m ilita r ism  is d e s t r o y e d , d u r a b le  g u a ra n te e s  fo r  p e a c o  a n d  in d e 
p e n d e n c e  fo r  p e o p le s  g re a t  a n d  s m a ll,  in  a  le a g u e  o f  n a t io n s  s u c h  a s  h a s  a l 
r e a d y  b e e n  fo re s h a d o w e d .

C o n f id e n t  th a t  th o  G o v e rn m e n t  w ill  b r in g  th is  a b o u t  b y  t h o  c o -o r d in a t e d  
m ilita r y  a n d  d ip lo m a t ic  a c t io n  o f  a ll t h o  A llio s  a n d  r e je c t in g  a ll a m e n d 
m e n ts , t h o  C h a m b e r  p asses  t o  t h o  o r d e r  o f  t h o  d a y .

Spoaking to the resolution, Prem ier R ib o t said:
T h o  G o v e rn m e n t  ask s  y o u  t o  v o t e  fo r  t h o  D u m o n t -K lo t z  r e s o lu t io n . 

T h o  lo n g  d o b a te ,  n o w  d ra w in g  t o  a n  e n d , h a s  s h o w n  w ith  w h a t  s p ir it  o f  
s in c e r it y  a n d  p a t r io t is m  t h o  C h a m b e r  is a n im a te d . T h is  r e s o lu tio n  a f 
f irm s  o u r  n a t io n a l s o v e r e ig n t y .  I t  d e c la re s  t h a t  in  a  d e m o c r a c y  l ik e  o u rs  
t lio r o  c a n  b o  n o  s e c re t  d ip lo m a c y . N o n e  c a n  o r  w a n ts  t o  fin e sse  w it h  t h e  
n a t io n a l s o v e r e ig n t y .  N o n e  h a s  e n te r ta in e d  s u c h  t h o u g h ts .

F re n ch  p o l ic y  is t h o  p o l ic y  o f  fra n k n e ss  a n d  c le a rn e ss . W h e n  t h o  h o u r  
fo r  su p re m o  d e c is io n s  s tr ik e s  it  w ill  b e  fo r  r e p re se n ta t iv e s  o f  t h e  c o u n t r y  
t o  d e te rm in e  th o  c o n d it io n s  o f  p e a c e . W e  w ish  to  b r in g  a b o u t  t h o  tr iu m p h  
o f  th o  r ig h ts  o f  th o  p e o p le s  a n d  t h o  Ideas o f  J u stlco  a n d  l ib e r t y .  D o  n o t  
lo t  u s b o  d e c e iv e d  b y  fo rm u la e  w h o s o  m a k e rs  h id o  th e m s e lv e s  a n d  w h o  
w ish  t o  s p re a d  th e  c o n v ic t io n  th a t  w o  se e k  c o n q u e s t .  W o  a sk  o n ly  t h a t  
w h a t  is  o u rs  b o  re tu rn e d  t o  u s . W o  d o m a n d  t h a t  th o  p r o v in c e s  w h ich  
n o v e r  ce a se d  t o  b o  F r e n c h  b o  r e s to re d  to  u s .

T h o  re s o lu tio n  w h ich  th o  G o v e rn m e n t  ask s  y o u  t o  p a ss  d e m a n d s  a  re p a 
r a t io n ,  w h ic h  n o n e  ca n  c o n t e s t ,  f o r  a p p a ll in g  d a m a g e s . T h o  u n iv e r s a l  
c o n s c io n co  w ill  r a t ify  th e se  p re te n s io n s .

A p p e a l in g  t o  w h a t  h a s  b e e n  sa id  b y  t h o  P re s id e n t  o f  t h o  g r e a t  R o p u b l ic  o f  
th o  U n ite d  S ta te s , w o  w ish  t o  e s ta b lish  in  s t a b lo  fa s h io n  ju s t l c o  a n d  r ig h t  fo r  
a ll n a t io n s ,  g u a ra n te e s  fo r  to -m o r r o w , fo r  o u r  ch ild r e n  a g a in s t  t h o  re n a is 
sa n c e  o f  b a rb a r is m . I f  w o  fa ll  b a c k  in t o  o u r  o ld  d iffe r e n c e s  t h o  d a n g e r  
m ig h t  b o  g r o a t , b u t  F r a n co  u n ite d  c a n n o t  b o  v a n q u is h e d .

I  a sk  y o u  In t h o  n a m e  o f  th o  G o v e r n m e n t ,  in  t h o  n a m e  o f  F r a n co ,  t h a t  
y o u r  v o t o  b o  u n a n im o u s .

On Juno G tho Sonate unanim ously adopted a resolution 
introduced b y  Senator Regism ansot, President o f  the R adi
cal L eft, in support of tho G overnm ent’ s attitudo as to 
Franco’ s war aims. On tho same day Prem ier R ib o t  de
fined in the Sonato tho war aims o f Franco in tho samo 
genoral sense as in addressing tho C ham ber on  M on d a y  
— restitution o f A lsace-Lorraine and reparation for  tho 
dam ages in tho invaded territories o f Franco, A fter ex
am ining in to tho justice o f these aspirations M . R ib o t re
ferred to tho resolution adopted in tho Cham ber and addod:

W h a t  w o  v o t e d  in  th a t  r e so lu tio n  w o  sh a ll a g a in  f in d ,  I  a m  s u ro , in  t h o  
n o to  P re s id e n t  W ils o n  is s e n d in g  t o  P e t r o g r a d . W o  a re  in  a c c o r d  w ith  t h e  
o lo v a to d  a n d  c le a r  c o n c e p t io n  o f  P r e s id e n t  W ils o n . l i e  h a s  sa id  s o  h im 

se lf .  In  th o  e y e s  o f  th e  U n ite d  S ta te s  th e  r e s t itu t io n  o f  A ls a c e -L o r r a in e  
w ill b e  n e ith e r  c o n q u e s t  n o r  a n n e x a t io n ; r e p a ra t io n  fo r  d a m a g e s  w ill  n o t  b e  
in d e m n ity  o r  w a r . b u t  a  s im p le  a c t  o f  Justice.

T he Prem ier, discussing tho future o f the w orld , said:
I t  is n e ce ssa ry  t h a t  a  le a g u e  o f  p e a c e  b e  fo u n d e d  In t h e  s a m e  s p ir it  o f  

d e m o c r a c y  t h a t  F r a n ce  h a s  h a d  th e  h o n o r  o f  in t r o d u c in g  in t o  th e  w o r ld .  
T h o  n a t io n s  n o w  in  a rm s  w ill  c o n s t it u t e  t h e  s o c ie t y  o f  n a t io n s .  T h is  is 
th e  fu tu r e  o f  h u m a n it y ,  o r  o n e  m ig h t  w e ll d e sp a ir  o f  t h e  fu t u r e .  P r e s id e n t  
W ils o n  u p o n  th is  p o in t  is w it h  u s . A ll  n a t io n s  n o t  p r e d a t o r y  m u s t  u n ite  
t o  p r e v e n t  o th e rs  f r o m  d is tu r b in g  t h e  p e a c e .  T h e y  m u s t  u n ite  in  a n  a rm o d  
le a g u o  t o  m a k e  re s p e c te d  th r o u g h o u t  t h e  w o r ld  p e a c e ,  ju s t ic e  a n d  l ib e r t y .

D E N I A L  T H A T  A L S A C E - L O R R A I N E  W I S H E S  T O  B E  
“ L I B E R A T E D .”

W ith  tho opening o f the Landtag o f A lsace-Lorraine 
at Strassburg, on the 6th inst., D r. von  D alhvitz, the Im 
perial Statthalter, in his opening speecish qu oted  as having 
declared “ the unbending will to  end the war victoriously  
will further protect our Germ an A lsace-Lorraine.” - A t  the 
first session o f the Second Cham ber D r. G eorg R ick lin , a 
Centrist, was reelected President by  29 ou t o f the 46 votes. 
D r. R icklin  said:

W o  A ls a t ia n s  a n d  L o r r a in e r s  w ill  n e v e r  fo r g e t  t h a t  o u r  E m p e r o r ,  b y  h is  
p e a c o  o f fe r ,  s h o w e d  h is  re a d in e ss  t o  e n d  th e  m ise r ie s  o f  th e  w a r . W e  b le ss  
e v e r y  a c t io n  t e n d in g  t o  s h o r te n  th e  w a r  b y  a  s in g le  d a y ,  a n d  r e je c t  e v e r y 
t h in g  w h ic h , a l le d g e d ly  u n d e r ta k e n  t o  b e t t e r  o u r  l o t ,  in  f a c t  o n ly  s e r v e s  t o  
p r o lo n g  th o  w a r  a n d  o u r  s u ffe r in g s .

A n  o v e r w h e lm in g  m a jo r i t y  o f  A ls a t ia n s  a n d  L o r r a in e r s  d id  n o t  w a n t  th e  
w a r  a n d  o n ly  .w a n te d  t o  w o r k  o u t  t o  c o m p le t io n  th e ir  p o s it io n  a s  m e m b e r s  
o f  a  s ta te  in  u n io n  w it h  th e  G e rm a n  E m p ir o  a n d  t o  fu r th e r  p r o c e e d  w it h  

p e a c e fu l  la b o r .  I n  th is  c o n n e c t io n  th e  w a r  h a s  m a d e  n o  c h a n g e  a s  fa r  a s  w e  
a re  c o n c e r n e d . W e  m a k e  th is  c o n fe s s io n  o f  fa it h  in  t h e  fa c e  o f  th e  w h o le  
w o r ld .  M a y  i t  b e  h e a r d  e v e r y w h e r e  a n d  m a y  p e a c e  b o  r e s to re d  s o o n .

T he “ N orddeutscho Allgem eine Zeitu ng ,”  referring to 
President R icklins’ speech, is quoted as follow s:

S u c h , th e n , a re  th e  v ie w s  o f  t h e  p e o p le  o f  A ls a c e -L o r r a in e .  T h e  F r e n c h  
c a n n o t  b r in g  fo r w a r d  th e  c la im  t h a t  th e re  is a  p o p u la r  d o m a n d  f o r  re u n io n  
w it h  F r a n ce .  T h o  A ls a t ia n s  a n d  L o rra in e rs  d o  n o t  w is h  t o  b e  “ l ib e r a t e d .”  
T h e y  k n o w  t h a t  th e ir  f a t e  is  in d is s o lu b ly  b o u n d  u p  w it h  t h e  G e rm a n  E m 
p ir o , a n d  t h e y  d e c l in e  t o  b e  s a c r if ic e d  t o  th e  e m p t y  h o p e s ,  a m b it io n s  a n d  
d e s ire s  o f  F r e n c h  p o l it ic ia n s .  .

A g a in s t  P re m ie r  R i b o t  a n d  t h e  m a jo r i t y  in  t h e  F r e n c h  C h a m b e r  o f  
D e p u t ie s ,  w o  p i t  o u r  f ir m  d e te r m in a t io n  t o  h o ld  w h a t ,  b e fo r e  G o d  a n d  th e  
p u b lic  la w , b e lo n g s  t o  t h o  G e rm a n  E m p ire .

J A P A N ’ S  W A R N I N G  T O  R U S S I A  A G A I N S T  S E P A R A T E  
P E A C E .

A  warning is understood to have been sent b y  Japan to 
tho Russian Pi’Ovisional G overnm ent that if Russia accepts 
a separate peace w ith the Central Pow ers her action  w ould 
bo alm ost equivalent to aligning herself w ith G erm any, and 
that contrary to  gaining anything she w ould thereby be- 
com o another Austria under Germ an dom ination . The 
N ew  Y ork  “ T im es”  o f the 6th inst. is authority  for  this 
statem ent which is contained in a special dispatch to it from  
W ashington , which we reprint below:

T h e  J a p a n e s e  G o v e r n m e n t  h a s  ta k e n  p o s it iv e  m e a su re s  t o  le t  R u s s ia  
k n o w  t h a t  J a p a n  is  in  t h o  w a r  t o  s t a y  a n d  w ill  n o t  b o  d e te r r e d  f r o m  h e r  in 
te n t io n  t o  s t a n d  b y  h e r  a llie s  in  th e  s tr u g g le  u n t il  G e r m a n y  h a s  b e o n  d e 
f e a t e d .  I t  w a s  le a rn e d  h e re  t o -d a y  t h a t  J a p a n  h a s  n o t i f ie d  th e  R u s s ia n  
P r o v is io n a l  G o v e r n m e n t  th a t  i f  R u s s ia  w ith d r a w s  f r o m  th e  w a r  J a p a n , 
in  c o n s u lt a t io n  w it h  G r e a t  B r it a in ,  w il l  c o n s id e r  w h a t  m e a su re s  t o  ta k e .  
I t  w a s  in t im a t e d  in  a  d ip lo m a t ic  q u a r te r  t h a t  J a p a n  a n d  G r e a t  B r ita in  
w o u ld  e x c h a n g e  v ie w s  w it h  th e  U n it e d  S ta te s  c o n c e r n in g  t h e  R u s s ia n  s i tu a 
t i o n .

I t  is  u n d e r s t o o d  t h a t  t h e  R u s s ia n  P r o v is io n a l  G o v e r n m e n t  h a s  b e e n  
w a r n e d  t h a t  i f  s h e  a c c e p t e d  a  se p a r a te  p e a c e  w ith  t h e  C e n tr a l  E m p ir e s  h e r  
a c t io n  w o u ld  b e  a lm o s t  e q u iv a le n t  t o  a lig n in g  h c r s lf  w ith  G e r m a n y , a n d  
t h a t  s o  f a r  f r o m  g a in in g  a n y t h in g  b y  It  sh e  w o u ld  b e c o m e  a n o t h e r  A u s tr ia  
u n d e r  G o rm a n  d o m in a t io n .

E n g la n d  a n d  J a p a n  a re  a c t in g  in  c o n ju n c t io n  in  P e t r o g r a d  in  t r y in g  t o  
d is s u a d e  t h o  p r o -p e a c e  p a r t y  a n d  in flu e n c in g  t h o  p r o v is io n a l  a u th o r it ie s .  
T h o  la t te r ,  i t  w a s  d e c la r e d , h a v e  b e e n  d e f in it e ly  w o n  o v e r ,  a n d  I f  t h e y  c a n  
s u c c e e d  in  re ta in in g  c o n t r o l  o f  t h e  G o v e r n m e n t  th e r e  w il l  b e  n o  d e fe c t io n  b y  
R u s s ia .  T h o  d i f f i c u lt y  lies  in  t h e  m a sse s , ig n o r a n t ,  c la m o r in g  f o r  b r e a d , 
w it h  m a n y  lo o k in g  fo r  p lu n d e r  a n d  a n a r c h y .

I t  w a s  le a rn e d  o n  g o o d  a u t h o r it y  t o -d a y  t h a t  in  t r e a t in g  w ith  R u s s ia ,  
a n d  in  n e g o t ia t in g  w it h  E n g la n d  r e la t iv e  t o  R u s s ia ,  J a p a n  c la im s  n o  in 
te r e s t  in  E u r o p o .  I le r  in te re s ts  a r e  c o n f in e d  t o  th e  s i tu a t io n  In t h e  O r ie n t .

“ E v e n  i f  R u s s ia  s h a k e s  h a n d s  w it h  G e r m a n y ,”  a  d ip lo m a t  w a s q u o t e d  as 
s a y in g  t o -d a y ,  “ t h a t  d o e s  n o t  n e c e s s a r ily  m e a n  t h a t  R u s s ia  w il l  b e c o m e  
a g g re s s iv e  o n  h e r  e a s te rn  fr o n t ie r ,  a n d ,  th e r e fo r e ,  J a p a n  m ig h t  n o t  h a v e  
a n y  im m e d ia te  in te re s ts , p e c u lia r  t o  h e r s e lf  a lo n e ,  in  R u s s ia 's  tu r n in g  h e r  
b a c k  u p o n  th e  A l l ie s .”

J a p a n ’s  in te re s ts , h o w e v e r ,  a c c o r d in g  t o  th is  a u t h o r i t y ,  a re  In v o lv e d  w ith  
t h o s e  o f  th e  A ll io s  b y  r e a so n  o f  h e r  a llia n c e  w it h  G r e a t  B r ita in  a n d  a ls o  b y  
re a s o n  o f  th o  f a c t  t h a t  sh e  is  a t  w a r  w it h  G e rm a n y  a n d  d e s ire s  t o  a s s is t  in  
th o  c o n s u m m a t io n  o f  G e r m a n y ’s d e fe a t .  S h e  t h e r e fo r e  m u s t  v ie w  w ith  
c o n c e r n  th e  p r e s e n t  R u s s ia n  s i tu a t io n , w it h  th e  p r o s p e c t  i t  a f fo r d s  o f  R u s 
s ia ’ s  d e s e r t io n  o f  th o  A l l ie s .

L i t t lo  d o u b t  is  e n te r ta in e d  c o n c e r n in g  th e  l o y a l t y  o f  t h e  p r e s e n t  r e g im e  in  
R u s s ia  t o  th e  E n te n te  c a u s e .  T h e  a la r m  r e la te s  t o  th e  p o s s ib il i t y  o f  th e  
a n a rc h is t ic  e le m e n ts , b a c k e d  b y  t h e  R u s s ia n  m a sse s , o v e r t h r o w in g  th e  P r o 
v is io n a l G o v e r n m e n t .  T h e  th in k in g  e le m e n ts  o f  th e  n a t io n ,  e s p e c ia lly  
th o s e  in  p u b lic  l i f e ,  w it h  th o  e x c e p t io n  o f  a  fe w  c r e d it e d  w it h  p o l it i c a l  a m 
b i t io n s ,  a re  d e c la r e d  b y  E n te n te  d ip lo m a ts  t o  b o  lo y a l  t o  t h e  a llia n c e .

J a p a n  is  u s in g  e v e r y  d ip lo m a t ic  r e s o u r c e  t o  p r o v e n t  a  r u p tu r e  in  t h e  a lli 
a n c e .  S h e  h a s  in fo r m e d  G r o a t  B r ita in  th a t  m il i t a r y  c h a s t is e m e n t  o f  R u s 
s ia ,  s h o u ld  t h e  la t te r  w ith d r a w  f r o m  t h e  w a r , w o u ld  o n ly  m e a n  a n o th e r  
w a r  in  th o  O r ie n t ,  a n d  t h a t  t h e  T o k io  G o v e r n m e n t ,  i f  i t  p o sse sse d  fo r c e s  
t o  s p a r o ,  w o u ld  p r e fe r  t o  6 en d  th e m  t o  t h o  G e rm a n  f r o n t .  B u t  t h e  v ie w  
th u s  e x p re sse d  w a s  q u a lif ie d  s o  t h a t ,  i f  t h o  n e w  s itu a t io n  s h o u ld  a p p e a r  t o  
th r o a te n  J a p a n , th o  la t te r  w o u ld  b e  fr e e  t o  ta k e  m e a su re s  f o r  h e r  s e l f -p r o 
t e c t io n .
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I T A L I A N  W A R  M I S S I O N  V I S I T S  H O U S E  O F  
R E P R E S E N T A T I V E S .

T he Italian W ar M ission  to this country , headed b y  
Ferdinando di Savoia, Prince o f U dine, was received in the 
H ouse of Representatives at W ashington  on  Juno 2, am id 
prolonged applause and cheers. T he Prince o f U dine 
addressed the m em bers o f the H ouse, as did Signor M arcon i, 
inventor o f wireless telegraphy, w ho is also a m em ber o f the 
Ita lian  M ission . T he m em bers o f the M ission  reached the 
floor o f the H ouse at 11:55 a . m . T h ey  were escorted b y  a 
C om m ittee appointed b y  Speaker C lark, consisting of 
Representatives F lood , L inthicum , G oodw in  o f Arkansas, 
C ooper o f M issouri, P orter and LaG uardia. T he Prince 
was vociferously  applauded when ho predicted that the 
U nited States and Ita ly  w ith their allies could not fail to  win 
a v ictory  that should bo enduring. In  bringing his address 
to a close the Prince said: “ T o-m orrow  w hen the news
reaches Ita ly  that this Congress, w hich represents the will 
o f the Am erican nation, has desired to give our M ission  the 
supremo honor o f w elcom ing it in its m idst your friendly 
w ords will reach the fartherm ost points where m en are 
fighting and suffering. A n d  in the trenches, at the fo o t  o f 
the m ajestic A lps, there where the struggle is bitterest and 
where death is ever present, a thrill o f jo y  and o f hope will 
be  felt— tho jo y  of a sincere union , tho hope o f certain 
v ic to ry .”  H is address in full was as follow s:

M r .  S p e a k e r  a n d  M e m b e r s  o f  th o  H o u s e ,  n o  o n o  c o u ld  a p p r e c ia t e  th e  
h o n o r  o f  y o u r  in v ita t io n  m o r e  th a n  m y s e l f  a n d  m y  c o lle a g u e s .

T o  a d d r e s s  t h o  R e p r e s e n ta t iv e s  o f  th o  g r e a te s t  a m o n g  n o w  d e m o c r a c ie s  
a t  a  t im e  w h e n  t h e  d e s t in ie s  o f  h u m a n it y  a ro  a w a it in g  d e c is io n ,  a t  a  t im o  
w h e n  o u r  d e s t in y  a n d  y o u r s  d o p e n d  o n  th o  issu e  o f  t h o  w a r ,  t o  b r in g  y o u  
th o  g r e e t in g  o f  d is t a n t  b r o th e r s  w h o  a ro  f ig h t in g  fo r  t h o  s a m o  id e a ls  a t  th o  
f o o t  o f  th o  s n o w y  A lp s  o r  in  t h o  d e a d ly  t r e n c h e s , t o  o x p re ss  t o  y o u  ou r  
fe e lin g s  a n d  o u r  s y m p a t h y  f o r  y o u r  fe e lin g s — a ll th o s o  a ro  f o r  m o  s o  m a n y  
r e a s o n s  f o r  le g it im a t e  p r id o .

D u r in g  o u r  b r ie f  s t a y  a m o n g  y o u  w o  h a v e  fo u n d  o v o r y w h e r o  t h e  m o s t  
J o y o u s  w e lc o m o  a n d  t h o  m o s t  f r ie n d ly  c o r d ia l i t y .  E v e r y w h e r e  i t  w a s  n o t  
o n ly  f r ie n d ly  w o r d s  th a t  g r e e te d  u s  b u t  a ls o  f r io n d ly  so u ls  w h o  w e lc o m e d  u s .

W o  h a v o  fe l t  d e e p ly  m o v e d  b y  th is .
W o  k n o w ,  g e n t le m e n , t h a t  s u c h  c o r d ia l  s e n t im e n ts , s u c h  h e a r t y  f r ie n d 

s h ip  , a ro  m e a n t  n o t  s o  m u c h  fo r  o u r  p e r s o n s  a s  f o r  o u r  b e a u t i fu l  a n d  d is ta n t  
c o u n t r y ;  o u r  c o u n t r y ,  o f  w h ic h  o v e r y  f o o t  is  sa c r e d  t o  u s  b e c a u s e  o f  its  
c e n t u r y -o ld  g r e a tn e s s  a n d  s u f fe r in g s  a n d  b e c a u s o  o f  th o  n o b lo  s h a ro  w h ic h  
it  h a s  a lw a y s  h a d  in  h u m a n  t h o u g h t  a n d  h is t o r y .

B u t  y o u r  g r e a t  R e p u b l i c ,  w h e n  It g r a n ts  u s  s u c h  c o u r t e o u s  h o s p i t a l it y ,  
h o n o r s  s t il l  m o r o  t h a t  w h ic h  a t  t h o  p r e s e n t  m o m e n t  is  d e a re s t  t o  u s— th e  
e f fo r t s  o f  I t a l y ’s  s o ld ie r s ,  th o  n o b lo  s a c r if ic e  o f  s o  m a n y  y o u n g  l iv e s  fr e e ly  
g iv e n  f o r  th e ir  c o u n t r y  a n d  f o r  c iv i l iz a t io n  a n d  in  d e fe n s o  o f  id e a ls  w h ic h  
y o u  h a v e  m a d e  y o u r  o w n  a n d  w h ic h  w o  a ll l o v o .

I n  t h o  n a m e  o f  th o  s o ld ie r s  o f  I t a ly ,  o n e  o f  w h o m  I  a m  p r o u d  t o  b o ;  In 
t h o  n a m e  o f  a ll  th o s o  w h o  a re  f ig h t in g  o n  t h o  m o u n ta in s ,  o n  t h o  p la in s , a n d  
o n  t h o  t r e a c h e r o u s  se a s ; In th o  n a m e  o f  th o s o  t o  w h o m  y o u r  w o rd s  o f  f r ie n d 
s h ip  h a v e  b r o u g h t  a  m e ssa g e  o f  h o p o  a n d  fa it h  a c r o s s  th o  o c e a n ,  I  t h a n k  y o u  
f r o m  t h o  b o t t o m  o f  m y  h e a r t .

T h o  a im s  o f  t h o  w a r  f o r  t h o  A l l ie d  n a t io n s  w o re  p o in t e d  o u t  b y  P r e s id e n t  
W i ls o n  in  h is  m a g n if ic e n t  m e s s a g e , w h ic h  w il l  n o t  o n ly  re m a in  in  th o  m in d s  
o f  o u r  d e s c e n d a n ts  a s  a  h is t o r ic  e v e n t ,  b u t  w h ic h  h a s  a lr e a d y  a r o u s e d , 
b e c a u s o  o f  its  m o r a l  f o r c e ,  ln te n s o  a d m ir a t io n  a m o n g  a ll c iv i l iz e d  p e o p le s .  
W o  s h a ll  b o  s a t is f ie d ,  w h a t e v e r  s a c r if ic e s  w o  m a y  b o  c a l le d  u p o n  t o  m a k e , 
w h e n  t h o  r ig h ts  o f  h u m a n it y  a ro  a s s u r e d , w h e n  th o  g u a r a n tie s  o f  p e a c o  a ro  
e f fe c t u a l ,  a n d  w h e n  fre e  n a t io n s  a ro  a b lo  t o  w o r k  f o r  th e ir  o w n  p r o s p e r ity  
a n d  o lo v a t lo n .

P r e s id e n t  W ils o n  h a s  p r o c la im e d  t h a t  t o  th o  A m e r ic a n s  r ig h t  is  m o ro  
p r e c io u s  th a n  p e a c o  a n d  t h a t  t h o  p e o p le  o f  th o  U n it e d  S ta te s  a ro  r e a d y  t o  
s h e d  th e ir  b l o o d  in  d e fe n s o  o f  t h o s o  p r in c ip le s  in  th o  n a m e  o f  w h ic h  th o y  
b e c a m e  a  n a t io n .

F o r  th o  sa k e  o f  t h o  s a m o  p r in c ip le s  w o  a ro  r e a d y  t o  fa c o  o v e r y  s a c r if ic e

o f  th o  p r iv a t io n s  t h a t  w o  h a v o  t o  e n d u re . W e a l t h  it s e l f  h a s  n o  v a lu e  If 
l ifo  a n d  l ib e r t y  a ro  e n d a n g e r e d . A n d  w h e n  m ill io n s  o f  s o ld io r s  o f fe r  th e ir  
y o u n g  l iv e s  f o r  th e ir  c o u n t r y  th e re  is  n o t  o n o  a m o n g  t h o  c iv i l  p o p u la t io n  
w h o  is  n o t  r e a d y  t o  m a k e  a n y  s a c r if ic e .

B u t  t o  o v e r c o m e  th o  d a n g e rs  o f  t h o  s u b m a r in e s , w h ic h , in  d e f ia n c e  o f  
o v e r y  la w  o f  h u m a n it y ,  a ro  n o t  o n ly  d e s t r o y in g  w e a lt i i  b u t  o n d a n g o r in g  
th o  l iv e s  o f  p e a c e fu l  t r a v e le rs ,  s in k in g  h o s p ita l  s h ip s , a n d  m u r d e r in g  w o m e n  
a n d  c h i ld r e n , w o  m u s t  a ll  m a k o  a  g r e a t  e f fo r t .

W o  m u s t  u n ite  a ll  o u r  f o r c e s  t o  o p p o s e  t h o  s t r o n g e s t  r e s is ta n c e  t o  th o  
in s id io u s  d e v ic e s  o f  t h o  e n e m y . Y o u  p o sse ss  a  g r e a t  a n d  m a g n if ic e n t  
in d u s tr ia l  o r g a n iz a t io n .  Y o u ,  m o r o  th a n  a n y o n e ,  a ro  in  a  p o s it io n  t o  p u t  
a n  e n d  t o  t h o  e n e m y ’s  b a r b a r o u s  d r e a m  a n d  t o  c r e a t e  w it h  y o u r  e n e r g y  
m u c h  m o r o  th a n  h o  c a n  d e s t r o y .

T h is  g r e a t  a n d  te r r ib le  tr ia l  c a n  o n ly  m a k o  u s  b e t t e r  m e n . T h e y  w h o  
k n o w  h o w  t o  o f fe r  t o  th e  fa t h e r la n d  t h e ir  w e a lth  a n d  th e ir  l iv e s ;  t h o y  w h o  
g iv e  th e m s e lv e s  u n t o  d e a th  a n d ,  m o r o  th a n  th e m s e lv e s ,  t h a t  w h ic h  is  
sw e e te s t  a n d  m o s t  s a c r e d ,  th e ir  c h i ld r e n ; t h o y  w h o  a ro  r e a d y  t o  s u f fo r  a n d  
t o  d io ;  t h e y  w il l  k n o w  w h e n  t h o  m o r ro w  d a w n s  h o w  t o  c o n t r ib u te  t o  c iv i l iz a 
t io n  n o w  o lo m e n ts  o f  m o r a l  n o b i l i t y  a n d  o f  s t r e n g th .

W o  m u s t  n o t  g r ie v e  o v e r  o u r  s o r r o w s . W h e n  w o  f ig h t  f o r  t h o  r ig h ts  o f  
h u m a n it y  w o  a ro  c o n s c io u s  t h a t  w o  a ro  e le v a t in g  o u r s e lv e s  m o r a lly .

W h e n  A m e r ic a  p r o c la im e d  h e r s e lf  o n o  w ith  u s  a  g r e a t  j o y  ra n  th r o u g h  
e v e r y  c i t y  a n d  e v e r y  l it t le  v i lla g e  o f  I t a ly .  W o  k n o w  t h o  fu ll  v a lu o  o f  
y o u r  c o -o p e r a t i o n ,  a n d  a t  th o  s a m o  t im o  w o  a p p r e c ia t e d  t h o  n o b i l i t y  o f  
y o u r  s o n t im e n ts .

T h o  fa m ilie s  o f  3 ,0 0 0 ,0 0 0  I t a lia n s  w h o  d w e ll  in  th o  U n it e d  S ta te s  u n d e r  
t h o  p r o t e c t i o n  o f  y o u r  h o s p it a b le  a n d  ju s t  la w s  fo lt  a  d e e p  so n so  o f  j o y .

M r .  S p e a k e r  a n d  M e m b e r s  o f  th o  H o u s o .  t h o  w o r d s  w h ic h  H is  M a je s t y  
t h o  K in g  o f  I t a ly ,  f ir s t  a m o n g  o u r  s o ld ie r s ,  w r o t o  t o  y o u r  P r e s id e n t ,  e x 
p re sse d  h is  fe e lin g s  a n d  th o se  o f  a ll  h is  p e o p le .

T o -m o r r o w  w h e n  t h o  n o w s  re a ch e s  I t a ly  t h a t  th is  C o n g r e s s ,  w h ic h  
r e p re se n ts  th e  w il l  o f  t h o  A m e r ic a n  n a t io n ,  h a s  d e s ire d  t o  g lv o  t o  o u r  M is s io n  
th o  s u p r e m o  h o n o r  o f  w e lc o m in g  i t  In its  m id s t  y o u r  f r ie n d ly  w o r d s  w ill  
r e a c h  th o  fa r th e r m o s t  p o in t s  w h e ro  m e n  a ro  f ig h t in g  a n d  s u f fe r in g .  A n d  
In  th o  tr e n c h e s ,  a t  t h o  f o o t  o f  t h o  m a je s t ic  A lp s ,  th e re  w h e ro  t h o  s t r u g g lo  
is  b it te r e s t  a n d  w h e ro  d e a t h  is  o v e r  p r e s e n t ,  a  th r il l  o f  j o y  a n d  o f  h o p o  w ill  
b o  fo l t — th o  j o y  o f  a  s in c e re  u n io n ,  t h o  h o p o  o f  c e r ta in  v i c t o r y .

Signor M arcon i, who was called upon unexpectedly b y  
Speaker Clark to  address the m em bers o f tho H ouso, paid 
a tribute to Am erican inventiveness and recalled feelingly 
that Am erica had contributed greatly to all ho had achieved 
in the field o f science. H is remarks follow :

M r .  S p e a k e r  a n d  M e m b e r s  o f  th o  H o u s o ,  I  a p p r e c ia te  v e r y  h ig h ly  th o  
h o n o r  a n d  th o  p r iv ile g e  o f  b e in g  a llo w e d  t o  s a y  a  w o r d  t o y o u i n t h l s  a s s e m b ly . 
U p  t o  t h o  t w o  m in u te s  a g o  I  d id  n o t  k n o w  t h a t  I  w o u ld  h a v o  th o  h o n o r  o f  
b e in g  c a l le d  u p o n  t o  s a y  a  fe w  w o r d s  h e r o , a n d  I  s in c e ro ly  th a n k  th o  S p e a k e r  
fo r  t h o  p r iv ile g e .  I  h a v o  h a d  th o  p le a s u re  o f  lis te n in g  t o  t h o  w o r d s  s p o k e n  
b y  th o  c h ie f  o f  o u r  M is s io n ,  H is  R o y a l  H ig h n e ss  th o  P r in c o  o f  U d in o , a n d  th o re  
is  v e r y  l it t le  t h a t  I  c o u ld  a d d  t o  h is  e x p re s s io n s  o r  t o  h is  fe e lin g s , w h ic h  
a ro  t h o  fe e lin g s  o f  th o  w h o le  o f  I t a ly ,  w h ic h  a ro  fe e lin g s  o f  fr ie n d s h ip  f o r  
th is  c o u n t r y  a n d  o f  a p p r e c ia t io n  fo r  t h o  g r e a t  s t e p  w h ic h  i t  h a s  ta k e n  in  
jo in in g  u s  a n d  o u r  a llie s  in  E u r o p o  in  th is  g r e a t  w a r .  T h e r o  Is o n o  th in g  
t h a t  I  c a n  a d d ,  h o w e v e r .  I t  is  t h a t  i t  w a s  m y  p r iv ile g o  t o  l lv o  f o r  m a n y  
y e a rs  in  A m e r ic a  a n d  I  th in k  I  k n o w  A m e r ic a  a n d  A m e r ic a n s  fa ir ly  w e ll .  
I  f la t t e r  m y s e l f  t h a t  I  k n o w  th e m  v e r y  w e ll .  N o  o n o  m o r o  th a n  m y s e l f  
r e jo ic e s  in  t h o  f a c t  t h a t  w o  in  I t a ly  h a v o  A m e r ic a  w it h  u s . I  h a v o  w o r k e d  
in  A m e r ic a  a n d  A m e r ic a  h a s 'a lw a y s  b e e n , in  a  la rg o  w a y .  In m y  p la n s ,  f o r  
w it h o u t  A m e r ic a  m y  w o r k  c o u ld  n o t  h a v o  s u c c e e d e d .

I  h a v o  le a rn e d  t ( /"a p p r e c ia te  in  A m e r ic a  tw o  th in g s  t h a t  I  c a n  ox p re ss  
in  t w o  w o rd s — ju s t ic e  a n d  fa ir  p la y .  Y o u  a ro  r e a d y  t o  b a c k  a n y t h in g  th a t  
y o u  th in k  m a y  b o  o f  g o o d  t o  th o  w o r ld ,  a n d  y o i /a r o  r e a d y  t o  o n c o u r a g o  a n y  
h o n e s t  e n d e a v o r  to  a d v a n c e  s c ie n c e  o r  t h o  a p p lic a t io n s  o f  s c lo n c o ;  a n d  
a lth o u g h  y o u  a ro  th o  g r e a te s t  in d u s tr ia l  n a t io n  in  t h o  w o r ld ,  a lt h o u g h  
th e ro  Is h e a lt h y  c o m p e t it io n — a n d  i t  is  o n ly  b y  th a t  h e a lt h y  c o m p e t it io n  
thero" c a n l b o 's u c h  p ro g re ss— w h a t  y o u  d o  h e r o  is a lw a y s  fa ir .  I  c a n  s a y  
t h a t  w it h  a b s o lu te  c o n v ic t io n  f r o m  t h o  b o t t o m  o f  m y „h e a r t .

M r .  S p o a k o r , a n d  g e n t le m e n  o f  t h o  H o u s o .  I  t h a n k  y o u  v e r y  m u c h  fo r  
t h o  w a y  in  w h ic h  y o u  h a v o  r e c e iv e d  th is  M is s io n ,  f o r  t h o  w a y  in  w h ic h  
y o u  h a v o  r e c e iv e d  t h o  u t te r a n c e s  o f  n i s  R o y a l  H ig h n e s s , t h o  p r o s ld o n t  o f  
o u r  M is s io n ,  a n d  f o r  th o  w a y  in  w h ic h  y o u  h a v o  r e c e iv e d  th o  v e r y  fo w  
r e m a rk s  I  h a v o  b e e n  a b lo  t o  im p r o v is e .

A fter the speeches the m em bers o f tho H ouso wero presented 
to the m em bers o f the M ission .

a n d  o v e r y  s o r r o w .
W o  a ro  f ig h t in g  a  te r r ib le  w a r .  O u r  e n e m ie s  w e ro  lo n g  s in c e  p r e p a r e d  

f o r  I t , w h llo  w o  w e ro  c o n t e n t  t o  l iv e ,  t r u s t in g  in  p e a c o ,  a n d  o n ly  s o u g h t  t o  
c o n t r ib u t e  t o  t h o  d e v e lo p m e n t  o f  o u r  p e o p le  a n d  t o  t h o  p r o g r e s s  o f  o u r  
c o u n t r y ,  a lm o s t  u n c o n s c io u s  o f  t h o  c lo u d s  w h ic h  s o  s u d d e n ly  g ro w  d a r k  
o v e r  o u r  h e a d s .

W e  c a m o  in t o  th o  w a r  w h e n  w o  r e a liz e d  t h a t  th e re  w a s  n o  r o o m  fo r  n e u tra ls  
a n d  t h a t  n e u t r a l it y  w a s  n e ith e r  p o s s ib le  n o r  d e s ira b le , w h e n  t h o  f r e e d o m  o f  
a ll  d e m o c r a t ic  n a t io n s  w a s  th r e a te n e d  a n d  th o  v e r y  o x ls to n co  o f  f r e o  p e o p le s  
w a s  a t  s t a k e .

E v e r  s in c e  t h a t  d a y  w o  h a v e  n o t  h e s ita te d  b e fo r e  a n y  d a n g e r  o r  a n y  
s u f fe r in g .  O u r  w id e  f ig h t in g  f r o n t  p re se n ts  c o n d it io n s  o f  e x c e p t io n a l  
d i f f i c u l t y .  T h o  e n e m y  is , o r  h a s  b e e n  u n t il  n o w ,  in  p o s s e s s io n  o f  t h o  b e s t  
p o s i t io n s .  H o  h a s  d u g  d e e p  t r e n c h e s ; h e  h a s  c o n c e a le d  h is  g u n s  a m o n g  th o  
m o u n ta in s .  W o  a ro  o v e n  c o m p e lle d  t o  f ig h t  a t  a lt itu d e s  o f  e ig h t  a n d  te n  
t h o u s a n d  f e e t ,  in  s p o t s  w h e ro  i t  s e e m e d  im p o s s ib le  t h a t  a n y  f ig h t in g  s h o u ld  
e v e r  t a k e  p la c o .  W o  a ro  a lo n o  o n  o u r  w id e  a n d  tr e a c h e r o u s  f r o n t ,  a n d  
e v e r y  s t o p  fo r w a r d  t h a t  w o  t a k e ,  e v e r y  p ro g re s s  t h a t  w e  a c c o m p lis h ,  c o s ts  
u s  g r o a t  e f fo r t s  a n d  m a n y  l iv e s .  T h o  e n th u s ia sm  o f  o u r  s o ld ie rs  h a s  o f te n  
h e lp e d  th e m  a m o n g  t h o  g la c ie rs  o f  th o  A lp s  a n d  th o  m a n y  sn a re s  o f  th o  
C a r s o  t o  t r iu m p h  o v e r  d i f f ic u lt ie s  w h ic h  sco rn e d  t o  d e fy  e v e r y  h u m a n  e f fo r t .  
B u t  th o  d e e p  fa it h  w h ic h  b u r n s  In th e m  k e p t  th e ir  s t r e n g th  a l iv e .

W o  m u s t ,  w o  w il l ,  t r iu m p h  o v e r  o t h e r  d i f f ic u lt ie s  a n d  o t h e r  in s id io u s  
d e v ic e s .

N a t u r e ,  w h ic h  g a v e  u s  o u r  p u r o  sk ie s , o u r  m ild  c l im a t e ,  h a s  d e n ie d  u s  
a lm o s t  e n t ir e ly  th o  t w o  g r e a t  n e ce ss it ie s  o f  m o d e r n  in d u s tr y — c o a l  a n d  ir o n . 
T h e r o f o r o ,  w it h  in d u s tr ie s  s t il l  in  c o u r s o  o f  f o r m a t io n ,  I t a ly  h a s  h a d  o v e r  
a ln co  t h e ir  in c e p t io n  t o  o v e r c o m e  o b s t a c le s  w h ic h  a p p e a r e d  in s u p o r a b lo . 
I t a ly  o c c u p ie s  o n o  o f  th o  f ir s t  p la c e s  In E u r o p o  a s  re g a rd s  th e  n u m b e r  a n d  
p o w e r  o f  h e r  w a te r fa l ls ;  b u t  th is  w e a lt h ,  w h ic h  c o n s t itu te s  t h o  g r e a t  r e se rv e  
o f  t h e  fu t u r e ,  h a s  o n ly  b e e n  p a r t ly  e x p lo i te d  u n t il  n o w .  T h o  t r e a c h e r o u s  
e n e m y , w h o  h a s  lo n g  s ln c o  p r e p a r e d  th o  w e a p o n s  o f  a g g r e s s io n , n o t  h a v in g  
o b t a in e d  v i c t o r y  o n  th o  f ie ld ,  is  n o w  t r y in g  b y  m e a n s  o f  s u b m a r in e  w a r fa r e  
t o  e n d a n g e r  o u r  o x ls to n c o ,  t o  ca u s e  a  s c a r c it y  o f  f o o d ,  a n d ,  a b o v o  a l l ,  a  
s c a r c it y  o f  t h o  c o a l  w h ic h  I t a ly  n e e d s  f o r  h e r  a m m u n it io n  f a c t o r ie s ,  f o r  
h e r  r a i lw a y s ,  a n d  fo r  h e r  in d u s tr ie s .

W e  h a v o  r e d u c e d  o u r  c o n s u m p t io n  o f  a ll  n e c e s s it ie s , a n d  w o  a ro  r e a d y  t o  
r e d u c e  It s t il l  fu r th e r  w it h in  th e  l im its  o f  p o s s ib il i t y .  W e  d o  n o t  c o m p la in

00,000 A M E R I C A N S  S H O R T L Y  T O  B E  A T  F R E N C H  
F R O N T .

I t  is estim ated that w ith  tho Am ericans serving in tho 
British and French armies, and tho additional units ordered 
o France, thero will soon bo 100,000 Am ericans in F ranco, 
’ his estim ate is em bodied in a statem ent issued on  M a y  28 
iy the British W ar Offioo w ith  tho ob ject o f showing 
onerica ’ s com plete participation  in tho war, and its ability
0 give im m ediate pow erful aid . T ho statem ent refers to 
ho recently  enacted selected draft] bill w hich w ill givo an 
rm y of 2 000,000 m en, and says thero aro prospects of tho 
reatest success for tho loan , o f w hich  8750,000,000 has 
lready been advanced to tho E ntente Allies. I t  declares 
bat flotillas o f destroyers aro co-operating  w ith  tho Allies
1 the subm arine zone; that on o arm y division, a forco of 
larines, and nine regim ents o f engineers havo been ordored 
o France, and that 10,000 doctors and m any nurses havo 
eon ordered to  England, hundreds o f thoso having already 
rrived. T ho announcem ent says:

T o g o t h e r  w ith  t h o  A m e r ic a n a  a lr e a d y  se r v in g  in  th o  B r it is h  a n d  F r e n c h  
rm les , th e so  a d d it io n a l u n its  w il l  s h o r t ly  g iv e  a  t o t a l  or 1 0 0 ,0 0 0  A m e r ic a n *  
i lF r a n c o ,  e q u a ll in g  f iv e  G e rm a n  d iv is io n s .

D etails are given  o f tho increase in tho N ational G uard and 
ho regular arm y and tho doubling o f tho navy  personnel, 
ho statem ent then saying:

F o r t y  th o u s a n d  y o u n g  A m e r ic a n s  o f  th o  b o a t  t y p o  a ro  n o w  a sse m b le d  in  
Ixteen c a m p s  t o  r e c e iv e  in te n s iv e  tr a in in g  w it h  a  v ie w  t o  b e c o m in g  o f f ic e r s  
x th o  n o w  a r m y .
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T he announcem ent says the conferences w ith  the A n glo- 

French Com m issions havo been com pleted, and that com pro- 
hensivo plans havo been m ade for industrial m obilization , 
including the construction  o f thousands o f miles o f railways. 
T ho statem ent adds:

A rra n g e m e n ts  h a v o  b e e n  m a d e  fo r  th o  c o n s tr u c t io n  o f  3 ,5 0 0  a lrp la n o s  a n d  
th o  tra in in g  o f  G 0 0 0  a v ia to r s  th is  y e a r .

T he announcem ent concludes w ith a reference to  industrial 
firms offering to  do war w ork  and the inventory  o f  tho 
national resources w hich havo beon placed at the disposal o f 
tho U nited States and her allies.

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

T he arrival in L ondon o f tho first detachm ont o f  arm y 
engineers, com posed o f M a jor  W illiam  B arclay  Parsons and 
M a jor  W illiam  J . W ilgus o f  N ow  Y ork , m em bers o f the 
resorvo corps and W . A . G arrett, V ice-Prosidont o f  the 
Chicago & Great W estern R y .,  also an officer in tho reserve 
corps, and Captain A . B . B arber o f  tho regular arm y engineer 
corps, was m ado known on  M a y  23. T ho officers were 
ordered to Franco by  tho W ar D epartm ent to doterm ino tho 
needs o f French railways and to arrange for tho em ploym ent 
o f tho nine regim onts that aro being recruited to ropair and 
m aintain tho lines o f com m unication  between tho roar and 
battlo fron ts. On M a y  7 a call was issued b y  tho W ar D opart- 
m ont for tho form ation  o f nino now rogim onts o f  engineers 
to bo sent to  E uropo for w ork on  com m unication  lines. 
Those troops, num bering from  10,000 to 12,000, w ill bo the 
first Am ericans to go to Franco. Tho m en form ing tho now 
regim ents w ill bo picked railway men and volunteers raised 
in tho railway centres o f tho U nited States. T ho official 
announcem ent o f  tho plan given  out through M a jor  D ouglas 
M acA rthur, tho arm y censor, on  M a y  7 said:

T h o  W a r  D e p a r t m e n t  h a s  s e n t  o u t  o rd e rs  fo r  th o  ra is in g  a s  r a p id ly  as 
p a s s ib le  o f  n in o  a d d it io n a l  r e g im e n ts  o f  en g in e e rs , w h o  a ro  d e s t in e d  t o  p r o 
c e e d  t o  F r a n co  a t  t h o  e a r lie s t  p o s s ib lo  m o m e n t  fo r  r a ilr o a d  w o rk  o n  th o  
lin es  o f  c o m m u n ic a t io n s .

I t  is  r e q u e s te d  o f  t h o  press  t h a t  n o  s p e c u la t io n s  o r  ru m o rs  re g a r d in g  th is  
f o r c e  b o  c a rr ie d  b y  t h e m , o th e r  th a n  th o s o  g iv e n  o u t  b y  th o  W a r  D e p a r t 
m e n t .  A l l  d e ta ils  w ith  re g a rd  t o  th o  fo r c o  w ill  b e  re le a se d  b y  th o  D e p a r t 
m e n t  a s  fa s t  a s  c o m p a t ib le  w ith  th e  p u b lic  In te re s t.

T h o  re c ru it in g  p o in ts  fo r  th o so  re g im o n ts  w ill  b o  N o w  Y o r k  C i t y ,  S t . 
L o u is ,  C h ic a g o ,  B o s t o n ,  P it t s b u r g h , D e t r o i t ,  A t la n t a ,  S a n  F r a n c is c o  a n d  
P h ila d e lp h ia .

T w o  o ff ic e r s  f r o m  th o  re g u la r  c o r p s  o f  e n g in eers  w ill  b o  a ss ig n e d  t o  e a ch  
r o g im o n t ,  b u t  th o  n a m e s  o f  th e se  o f f ic e r s  w ill  n o t  b e  re le a se d  a t  th o  p re se n t  
t lm o .

A t tho request o f tho R ailroads W ar B oard  tho follow ing 
railroad executives w ill act in tho capacity  o f railw ay advisers 
to tho officers o f tho U nited Statos arm y in chargo o f tho 
organization o f  these regim ents:

W . W .  A t t e r b u r y ,  V ic e -P r e s id e n t  P e n n s y lv a n ia  R R . ,  w il l  c o -o p o r a te  
w it h  C o l .  I f .  D .  D c a k y n o  a t  P h ila d e lp h ia ; J . I I .  I lu s t is ,  l o c o iv o r  B o s t o n  &  
M a ln o ,  w it h  M a jo r  W .  P .  W o o t a n  a t  B o s t o n ; B .  F .  B u s h , r e c e iv e r  M is s o u r i  
P a c i f ic ,  w it h  C o l .  C .  M .  T o w n s e n d  a t  S t .  L o u is ;  W ill ia m  S p r o u lo , P re s id e n t  
S o u th e rn  P a c i f ic ,  w ith  C o l .  J .  P .  C a v a n a u g h  a t  S a n  F r a n c is c o ;  PC. W .  
M ll lo r ,  r e s id e n t  o x o c u t lv o  o f f ic e r  S o u th o rn  R a i lw a y ,  w it h  M a jo r  J .  S . 
S o w e ll a t  A t la n t a ,  a n d  L .  F .  L o r e o ,  P r e s id e n t  D e la w a r e  &  H u d s o n , w ith  
C o l .  O .  I I .  M c K in s t r y  a t  N o w  Y o r k .

T o  facilitate tho recruiting and organization o f the nine 
rogim onts tho Railroads W ar B oard sent ou t an urgont appeal 
to  tho various roads o f tho country to assist in tho w ork. 
T ho notico sont out b y  tho Railroads W ar B oard  on  M a y  21 
said:

T h e  F r e n c h  ra ilw a y s  a ro  b a d ly  ru n  d o w n . T h o y  n e e d  m o r e  o r  less c o m 
p le te  r e h a b il ita t io n .  F ra n co  h a s  n o  m e n  w h o  c a n  b o  s p a r e d  f o r  th is  w o r k . 
S h o  w a n ts  a il  h e r  m e n  a t  th o  fr o n t .  B e fo r o  w o  c a n  tra in  m o n  t o  g o  in t o  th e  
tre n ch e s  w o  c a n  s u p p ly  F r a n co 's  ra ilr o a d  w a n ts , a n d  w o  c a n  d o  It p r a c t ic a l ly  
im m e d ia te ly .  A n y  m o n  w o  se n d  o v o r  m u s t  b o  s o ld ie rs , s o  It w il l  b o  n e ce ssa ry  
f o r  th o  r a ilr o a d  fo r c e s  t o  e n te r  th o  a r m y .

W o  p r o p o s e  t o  m a k o  u p  f iv o  c o n s tr u c t io n  r o g im o n ts  o f  s ix  c o m p a n ie s  e a ch  
t o  d o  th is  r e h a b il ita t io n . E a c h  re g lm o n t  w ill h a v o  a n  o n g in o e r  o f f i c e r  o f  
th o  U n ite d  S ta to s  a r m y  a s  C o lo n o l  a n d  a n o th e r  o f f i c e r  f r o m  th e  a r m y  a s  a n  
A d ju t a n t .  T h o  o th e r  o ff ic e r s  w ill  b e  m a d o  u p  o f  ra ilr o a d  m o n , o x c o p t  t h a t  
t h o  c o m m is s a r y  w il l  b o  p r o v id e d  b y  th o  U n ite d  S ta to s  a r m y . E a c h  L lo u -  
t o n a n t -C o lo n e l  w il l  b o  a  c h io f  e n g in eer  o f  a  ra ilr o a d  o r  s o m o  o n o  e lse  o r  
s im ila r  e x p e r ie n ce . T h e  C a p ta in s  w il l  b o  ta k o n  f r o m  th o  o n g ln o o rs  o f  
m a in te n a n c e  o f  w a y ,  th o  L ie u te n a n ts  f r o m  su p e rv is o rs  o r  r o a d m a s to r s  a n d  
t h o  n o n -c o m m is s io n e d  o f f ic e r s  fr o m  tr a c k  a n d  b r id g e  fo r e m e n . T h e  
p r iv a te s  w ill  b o  t r a c k  la b o re rs .

T h o  p re ss in g  n e e d  Just n o w  is fo r  o f f ic e r s  fo r  th e se  r e g im o n ts . T h o y  w ill 
r e q u iro  f iv o  c h ie f  e n g in e e rs , th ir ty  en g in eers  o f  m a in te n a n c e  o f  w a y ,  n in e t y  
s u p e r v is o r s , o r  r o a d m a s to rs ; s ix ty  tr a c k  fo re m e n  a n d  t h ir t y  b r id g e  fo r e m o n . 
E a c h  c o m p a n y  w ill  h a v e  150  t r a c k  la b o re rs  a n d  fo u r te e n  b r ld g o  ca r p e n te r s  
a s  p r iv a te s .

T h o  n e x t  im p o r ta n t  re q u ire m e n t  o n  th e  F r e n c h  ra ilw a y s  Is f o r  s h o p  fo r c e s .  
T h o y  a ro  s h o r t  o f  m e n  t o  ro p a ir  th e ir  l o c o m o t iv e s .  I t  Is p r o p o s e d  t o  
o rg a n iz e  a  s h o p  r e g im e n t ,  t o  b e  m a d o  u p  th e  s a m e  w a y  a s  th e  c o n s t r u c t io n  
re g im o n ts , e x c o p t  t h a t  th o  L io u t o n a n t-C o lo n o l  w ill  b o  a  s u p e r in te n d e n t  o f  
m o t lv o  p o w e r ,  th e  C a p ta in s  w ill  b o  m a ste r  m e c h a n ic s , th o  L ie u te n a n ts  w il l  
b o  s h o p  fo re m e n , a n d  t h o  n o n -c o m m is s io n e d  o f f ic e r s  g a n g  fo r e m e n . T h e  
re s t  o f  th o  c o m p a n y  w ill  b o  m a d o  u p  o f  b o llo r m a k o r s , m a c h in is ts , b la c k 
s m ith s  a n d  th e ir  h e lp o rs .

I t  was stated that three operating regim onts w ould  bo 
raisod, w ith officers from  superintendents, trainm asters, 
yardm asters and others having to  do w ith tho actual opera
tion o f  trains. T ho privates in this caso aro takon from  the 
train crew s.

C I I A R L E S N  E . _  D A W E S y O I N J _ E N G I N E E R S _  C O R PS^  

^[Charles G . D awes has v o lunteered for m ilitary service in 
Franco and will bo com m issioned a lieutenant-colonel" o f t h e  
U nited States R eserve Engineers now  being recruited- m  
Atlanta, G a. M r . D aw es, w ho was form erly"C om ptroller 
o f the Currency, is expected to retain the presidency o f  the 
Central Trust C o . o f Illinois, at C h icago, the duties o f the 
office being perform ed in his absence b y  V ice-President 
Joseph E . Otis.

Samuel M . F elton , President o f tho Chicago Great W est
ern R R .,  w ho is assisting in the organization o f the Engineer 
regim ents, in com m enting on  the patriotism  shown b y  M r . 
D aw es, is quoted as saying:

I t  m e a n s  a  g re a t  d e a l  f o r  s u c h  a  m a n , s ta n d in g  s o  p r o m in e n t ly  In  a  
c o m m u n it y  l ik e  th is ,  a n d  w ith  s u c h  v a s t  In te re sts  u n d e r  h is  su p e r v is io n , 
t o  la y  th is  a ll  a s id e  a n d  o f fe r  h im s e lf  f o r  s e r v ic e  t o  h u m a n it y .  H e  is  in 
sp ir in g  t o  aU o f  u s . • - j  vi% MB

' ~As indicating that M rT D aw es" isTwell qualified to becom e 
an arm y engineer in an expedition  o f the nature planned, 
it is pointed ou t that in his earlier days he was a civil en
gineer, and helped in tho building o f bridges, laying tracks 
and other railroad w ork.

_ G E N . P E T  A I N M A D E  C O M M A N D E R - I N - C H I E F  O F  

F R E N C H  A R M I E S . %  jt&gi M W  ̂ £ * 0
General Petain , w ho com m anded the French arm y de

fending Verdun during the critical stages o f the battle in 
February and M arch  1916, was appointed C om m ander-in
C hief o f the French armies operating on  the French fron t 'a t 
a m eeting o f the C abinet on  M a y  15. In  his new post 
G en. Petain succeeds G en . N ivoile , w ho on  M a y  15 was 
placed in com m and o f a group o f arm ies. G en . F och  w ho 
played an im portant role in the battles o f  tho M arne and 
Y ser, succeeds G en. Petain as C hief o f S taff o f the M inistry  
of W ar. T he transfers were approved b y  a C abinet council 
on  tho recom m endation o f tho M in istry  o f W ar. G en. 
N ivollo  som etim e ago succeeded G en . Joffro in  chief com m and 
along tho western front. R ecently  a new m ilitary o ffice  was 
croated, that of C hiof o f the G eneral S taff, to  w hich G en . 
Potain was assigned on  A pril 29, w ith authority  to  act as the 
principal adviser to  the M inister o f W ar upon all m ilitary 
m ovem ents. This continued G en . N ivelle  in chief com m and 
at tho fron t, w ith  G en . Petain  as the chief consulting author
ity  at the M in istry  o f W ar in form ulating m ovem ents, bu t 
w ithout actual com m and o f troops in the field , for w hich his 
experience appeared to qualify h im . T he new arrangem ent 
gives G en. Petain actual com m and at the fron t. A t  the 
tim e o f  M arshal Joffre ’s retirem ent from  active field d u ty , 
it was expected that G en . Petain w ould  then be given  the 
com m and o f the French arm y on  the w est fron t. In  v iew , 
how ever, o f tho fact that the G overnm ent was n ot then will
ing to confer on  him  the w ide pow ers w hich he insisted upon, 
ho was understood to have declined to  accept the post at that 
tim e, and on  his recom m endation  G en. N ivelle  was elevated 
to the position.

N A V A L  S T A F F  F O R  G R E A T  B R I T A I N .

A nnouncem ent o f the form ation  o f  a naval staff, w ith 
Sir John R . Jellicoe, First Sea L ord , as its head, was m ade 
by  Sir Edw ard Carson, First L ord o f  the A dm iralty , in the 
H ouse o f C om m ons on  M a y  14. A dm iral Jellicoe w ill have 
in addition to his present title, that o f  C hief o f  the N aval 
S taff. Sir Edw ard Carson in his announcem ent to the 
IIouso said that the changes had a  tw ofold  ob je ct . T he first 
was to free tho First Sea L ord  and the heads o f the naval 
staff so far as possible from  adm inistrative w ork in order 
that thoy m ight concentrate their attention  on  im portant 
issues relating to the naval conduct o f the w ar. T he second 
ob ject, he said, was to strengthen tho shipping, building and 
production  departm ents o f  the A dm iralty  b y  providing an 
organization com parable w ith that which supplies the arm y 
w ith m unitions. It  was further intended to develop  and 
utilize to the best advantage the w hole shipbuilding resources 
o fth e  country and as faras'possible to concentrate tho whole 
organization under one authority .

Sir E ric C am pbell G eddes, D eputy  D irector General o f 
M unitions Supply, had been chosen for this position , Sir 
Edw ard stated, and w ould bo responsible for fulfilling the 
shipbuilding requirem ents o f the A dm iralty , the W ar O ffice 
and tho M inistry  o f Shipping. F or  this purpose the staffs 
o f the three departm ents w ould bo placed under his control. 
A s tho duties for w hich he was responsible at the A dm iralty  
w ould includo n ot on ly  shipbuilding, bu t the production  o f 
arms and am m unition, Sir E dw ard said, it was necessary
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that Sir E ric ’s connection w ith the A dm iralty should be 
close and intim ate, and~for this reason he was appointed a 
m em ber o f  the B oard  o f the A dm iralty . H e w ould also be 
associated w ith  the M inistry  o f Shipping C ontrol C om - 
m ittee7 and eventually have the title o f C o m ptroller and the 
tem porary rank o f V ice  A dm iral. A dditional m em bers of 
the B oard  o f the A dm iralty  will be V ice A dm iral Sir H enry 
O liver, Chief o f the A dm iralty  W ar Staff, w ith the title o f 

D ep u ty  C hief o f the N aval Staff and Rear A dm iral A lex
ander L . D u ff, w ith the title o f Assistant C hief o f the N aval 
S taff.

V ice A dm iral Frederick C . T u dor will be appointed C om 
m ander-in -Chief o f the China Station and will be succeeded 
as T h ird S ea L ord  b y  Rear A dm iral H alsey, w ho will in turn 
be succeeded b y  R ear Adm iral T oth ill as Fourth  Sea L ord .

D R .  R I T T E R ,  I N  C H A R G E  O F  G E R M A N Y ' S  I N T E R E S T S  
T R A N S F E R R E D  T O  H A G U E .

D r. Paul R itter , the Swiss M inister to the U nited States, 
w ho since the break in the diplom atic relations between the 
U nited States and G erm any in February had had charge 
o f the dip lom atic affairs o f Germ any in this coun try , has 
been transferred to the H ague. T he transfer o f the Swiss 
M inister is said to be attributed to  an act o f discipline in 
d ip lom atic circles. A s w ill be recalled D r. R itter in F eb
ruary subm itted a  suggestion to  the U nited States G overn 
m ent that the Germ an G overnm ent was open  to negotiate 
w ith the U nited States, provided the com m ercial blockade 
against England w ould n ot be interfered w ith . I t  was sub
sequently announced from  abroad that the action  o f  D r. 
R itter was taken w ithout instructions from  the Swiss Federal 
C ouncil or from  the Foreign D epartm ent. D r. R itter is 
said to  have later been identified w ith a new peace m ove
m ent, repudiated b y  G erm any. I t  is stated that the im
portance to Switzerland o f having a representative m ore 
in sym pathy w ith the ideals o f the U nited States and the 
Allies is believed to have prom pted D r. R itter ’s transfer. 
I t  is understood that D r . R itter ’s successor will be Hans 
Sulzer o f W interthur, provided his appointm ent is satis
factory  to the U nited States G overnm ent. D ispatches 
from  B erne, v ia  Paris, on M a y  16, concerning D r. R itter ’s 
transfer said:

T h e  tra n s fe r  o f  D r .  R i t t e r  c a m e  a s  a  c o m p le t e  s u rp r ise  t o  th e  p e o p le  o f  
S w itz e r la n d . T h e  n e w sp a p e rs  u n ite  in  h a il in g  e n th u s ia s t ic a lly  t h e  a p .  
p o in t m e n t  o f  M .  S u lz e r , w h o s e  a c c e p t a n c e  o f  th e  p o s t ,  a l th o u g h  i t  is  co n _  
d it io n a l  u p o n  W a s h in g t o n ’ s  a p p r o v a l,  is  t e r m e d  a n  a c t  o f  g e n u in e  pa_ 
t r io t ls m , s in ce  h e  m u s t  le a v e  fo r  a n  in d e f in ite  p e r io d  h is  w o r k  a s  h e a d  o f  th *  
la rg e s t  m a c h in e  w o rk s  in  S w itz e r la n d . A  p r o m in e n t  d ip lo m a t  in  B e rn  
t o -d a y  c h a r a c te r iz e d  th e  a p p o in t m e n t  o f  M .  S u lze r  a s  “ a  d is t in c t  c r e d i6 
t o  S w itz e r la n d  a n d  a n  e q u a lly  d is t in c t  c o m p lim e n t  t o  th e  U n it e d  S ta te s , t

T h e  n o w sp a p e rs  s p e c u la te  o n  th e  t ra n s fe r  o f  D r .  R i t t e r .  A l l  o f  th e m  re 
c a ll  h is  a t t e m p t s  a t  m e d ia t io n  b e tw e e n  G e r m a n y  a n d  th e  U n it e d  S ta te s , 
a n d  s o m e  o f  th e m  a f fe c t  t o  se e  in  h is  c h a n g e  f r o m  th e  p e r m a n e n t  p o s t  a t  
W a s h in g t o n  t o  a  t e m p o r a r y  p la c e  in  H o lla n d  th e  h a n d  o f  d is c ip lin e .  T h e  
F r e n c h  la n g u a g e  n e w s p a p e rs , w h ic h  lo n g  h a v e  c a r r ie d  o n  a n  a g it a t io n  
a g a in s t  D r .  R i t t e r ,  d e a l g e n t ly  w it h  h is  tra n s fe r .

I t  is stated that M r. Sulzer’s appointm ent to the legation 
at W ashington , like that o f D r. R itter to T h e H ague, is 
understood to  be on ly  for the duration o f tho w ar, after 
w hich “ a  final reorganization o f  Switzerland’s d ip lom atic 
representation”  will take placo.

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

T h e purchase from  A m erican owners o f seven Austrian 
freighters interned in Am erican ports, was announced by  
the Federal Shipping B oard  on  M a y  9th. The price 
paid for  the ships, w hich represent a total tonnage o f 52,621 
tons, is $6,778,006. T h e Shipping B oard , through Chair
m an W illiam  D enm an, purchased the vessels, at President 
W ilson ’s direction , from  A . T .  H erd and George A . C arden, 
w ho had acquired the ships from  the Austro-A m erican  S. S. 
L ine and a  syndicate o f N ew  Y ork  capitalists, headed b y  
P ercy  R . P yn e, to  w hom  M essrs. H erd and Carden had 
contracted to resell the vessels. M essrs. H erd and Carden 
in selling to  the G overnm ent are said to have agreed to  sacri
fice their profits b y  selling at virtually the same price they 
gave for the vessels. ‘ ‘This econom ic experim ent is in 
sharp contrast to the experience m et b y  the G overnm ent in 
ship purchasing at the outbreak o f the Spanish-Am erican 
w ar,”  said Chairm an D enm an, in explaining that the Am eri
can corporation  to w hom  the owners were under contract 
to  sell also had agreed to w aive its interest. T he vessels, it is 
stated, could  not have been oporated b y  the private A m eri- 
can~owners"until~after the w ar w ithout"becom ing liable to 
seizure b y  A llied  warships. T h e  low  price paid b y  the

G overnm ent was $107,000 m ore than was paid originally 
to the Austrian owners, the A ustro-A m erican Steamship 
Line. This sum represented financing costs and attorney ’s 
fees incident to the purchase. In  his further statem ent 
concerning the purchase o f the vessels Chairm an D enm an 
o f the Shipping B oard  said:

T h e  s h ip s  w e re  b o u g h t  a t  P r e s id e n t  W i ls o n ’s  d ir e c t io n ,  a n d  p a y m e n t  
w il l  b e  fr o m  th e  $ 1 0 0 ,0 0 0 ,0 0 0  W a r  E m e r g e n c y  F u n d  a t  th e  P r e s id e n t ’ s 
d is p o s a l . O th e r  s im ila r  p u rch a s e s  a re  c o n t e m p la te d  b y  th e  S h ip p in g  
B o a r d ,  a n d  i t  is  s a id  s o m e  o f  t h e  A u s tr ia n  s h ip s  n o w  in  A m e r ic a n  p o r t s  m a y  
b e  a c q u ir e d .

M e s s rs . H e r d  a n d  C a rd e n  p u r c h a s e d  t h o  v e sse ls  w ith  th e  a p p r o v a l  o f  th e  
S ta te  D e p a r t m e n t ,  w h ic h  t h e y  o b ta in e d  A p r i l  2 .

T h e  v e sse ls  w il l  b e  r e p a ir e d  a n d  p la c e d  in  a  t r a d e  se r v in g  th e  w a r  e m e r 
g e n c y  In  th e  v e r y  n e a r  fu t u r e .  T h e  S h ip p in g  B o a r d  h a s  m a d e  a  c a r e fu l  
s u r v e y  o f  th e  v e s s e ls , a n d  e x p e c ts  t h a t  it  w il l  h a v e  th e m  r e a d y  fo r  se a  w ith  
th e  sa m e  e x p e d it io n  s h o w n  in  th e  re p a ir  o f  th e  H a m b u r g -A m e r ic a n  f le o t .

T h e  v e sse ls  w e re  b o u g h t  w it h  a  r e s t r ic t io n  t o  n e u tra l t r a d e  f o r  a  c o s t  t o  
th e m  o f  $ 1 2 8  6 5  p e r  t o n .  A f t e r  m a k in g  th is  c o n t r a c t  o f  p u r c h a s e , M e s s rs . 
H e rd  a n d  C a rd e n  c o n t r a c te d  t o  rese ll t h e  v e sse ls  t o  a  s y n d ic a t e  o f  N e w  
Y o r k  c a p ita lis t s  a t  $ 1 4 8  d e a d w e ig h t  t o n .  T h is  la te r  a g re e m e n t  w a s  m a d e  
se v e ra l d a y s  p r io r  t o  th o  p r o t e c t iv e  m e a su re s  ta k e n  b y  th e  T r e a s u r y  D e 
p a r t m e n t ,  w h ic h  p la c e d  g u a rd s  o n  th e  v e sse ls  t o  p r e v e n t  fu r th e r  d a m a g e .

S u b s e q u e n t ly , i t  b e c a m e  a p p a r e n t  t h a t  th e  U n ite d  S ta te s  m ig h t  n e e d  
th e  v e sso ls  f o r  s e r v ic e  in  a ss is tin g  th e  A ll ie s .  M e s s rs .  H e rd  a n d  C a rd e n  
o f fe r e d  th e ir  p r o f i t  a s  a  g i f t  t o  th e  G o v e r n m e n t .

T he ships purchased are:
T h e  D o r a ,  7 ,0 3 7  g ro s s  t o n s ,  a t  N e w  Y o r k .
T h o  I d a ,  4 ,7 3 0  t o n s ,  a t  N e w  Y o r k .
T h o  E r n y ,  6 ,5 1 5  t o n s ,  a t  B o s t o n .
T h e  A n n a , 1 ,5 7 5  t o n s .
T h e  C la r a ,  3 ,9 3 2  t o n s .
T h e  T e r e s a , 3 ,7 6 9  t o n s ,  a t  N e w  O rle a n s .
T h e  L u c ia ,  6 ,7 4 4  t o n s ,  a t  P e n s a co la .

In addition  to M r . P yne the N ew  Y ork  capitalists in
vo lved  in the transaction were R obert G oelet, B . F . Y oak u m ,
J. H . Carpenter, Augustus H ecksher and M r. L adrop.

S U B M A R I N E S  S I N K  T H R E E  A M E R I C A N  S A I L I N G  
V E S S E L S .

A nnouncem ent was m ade on June 1 b y  the British A d 
m iralty  o f the sinking o f the Am erican sailing vessels D irigo, 
the Frances M . and the B arbara. A ll tho m em bers o f the 
crows, except one were landed safely. A ccord ing to a state
m ent issued b y  the State D epartm ent on  June 1 , the D irigo 
was sunk at 7 a. m . on M a y  31. T he location  o f the sinking 
was n ot given . The vessel, it is said, was attacked by  gun 
fire and later overhauled b y  the Germ ans, w ho boarded her, 
and after ransacking the ship sank the vessel w ith bom bs. 
T he crew , w ith the exception o f third m ate John M . R ay  
w ho was drowned while the small boats were being launched, 
were landed and were cared for b y  U nited States Consul 
J. G . Stephens at P lym outh . C . C . M engell Brothers of 
Louisville were the owners o f the D irigo , w hich was a four- 
m asted sailing ship o f 3,005 tons and registered from  Pensa
cola , F la . T he vessel sailed from  N ew  Y ork  on M a y  3 for 
H avre, F rance, w ith a cargo valued at $500,000, under the 
com m and o f Captain J . A . U rquhart, carrying a crew  o f 
thirty-one m en o f w hom  nine were Am ericans. T ho D irigo 
was insured for $225,000, her full value.

T he Frances M . was attacked and presum ably sunk by  
gun fire on the m orning o f M a y  18; her crew  o f  nine m en , o f 
w hom  four were Am ericans, were safely landed at Cadiz, 
Spain. T he schooner sailed from  N ew  Y ork  for Algiers 
A pril 7 , w ith a cargo o f 40,000 cases o f  oil for tho French 
G overnm ent. A . D . Cum m ings & C o . o f Philadelphia were 
the owners o f the Frances M .,  w hich registered from  B ath , 
M e . The ship was 204 feet long and o f 1,229 tons.

T h e Barbara sailed from  P ort A rthur, Texas, on  M arch  20, 
bound for  Spezia, Ita ly , with a cargo o f case oil. T h e  vessel 
was attacked b y  gun fire on tho m orning o f M a y  24 and her 
crew o f eleven m en were landed at G ibraltar. T he B arbara, 
w hich was ow ned b y  the Foreign & D om estic Transportation 
C orporation  o f N ew  Y ork , was bu ilt in 1909 and was 185 feet 
long, o f 838 tons gross.

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

T he State D epartm ent on  M a y  3 was notified in Consular 
reports o f  the sinking o f the A m erican sailing vessel M ar
garet, Am erican schooner W oodw ard  Abraham s and tho 
Am erican steam er R ockingham . The sinking o f the R o ck 
ingham was first m ado known in cables from  L ondon  on 
M a y  2. T w o  o f its crew were killed outright b y  the ex
plosion when the ship was torpedoed b y  a Gorm an sub
m arine. T he rem ainder o f the crew , consisting o f th irty- 
three m en, and the naval gun crow  wore picked qp  at sea.
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A ccording to the statem ent o f Captain  Edw ards, com 
m ander o f the steam er, the R ockingham  w as] torpedoed 
w ithout warning, about 150 miles from  land on  T uesday, 
M a y  1 at 2 p . m . Captain E dw ards’ statem ent in part said:

W e  w e re  h it  a t  2  p. m . o n  T u e s d a y ,  15 0  m ile s  f r o m  la n d . I  w a s  o n  th e  
b r id g e  a t  t h e  t im e . F iv e  m in u te s  b e fo r e  th e  to r p e d o in g  I  n o t ic e d  t h r o u g h  
t h o  h a ze  t w o  s p e c k s  o n  th e  h o r iz o n , o n e  o n  th e  p o r t  b o w  a n d  th e  o th e r  o n  
th e  s t a r b o a r d  b o w .  I  im m e d ia te ly  c a lle d  th e m  t o  th o  a t te n t io n  o f  th e  
g u n n e rs , w h o  w e re  a t  th e ir  p o s ts  b o t h  fo r e  a n d  a f t ,  a n d  t h e y  im m e d ia te ly  
tra in e d  th e ir  g u n s  in  th e  d ir e c t io n  in d ic a te d .  T h o  v is ib i l ity  w a s  s o  b a d  it  
w a s  im p o s s ib le  fo r  a n y  o f  u s  t o  s a y  w h e th e r  t h e y  w e re  su b m a rin e s  o r  sm a ll 
p a tr o l  b o a t s .  '

W h ile  a ll o y e s  w e re  s tra in in g  th r o u g h  th e ir  g la sses  t o  p e n e tr a te  th o  h a ze  
b o t h  th e  s p e c k s  d is a p p e a r e d . T h e n  w o  k n o w  t h e y  w e re  su b m a r in e s  w h ich  
h a d  b e e n  f lo a t in g  a lo n g  p r a c t ic a l ly  a w a sh . W o  w o re  a lre a d y  s te e r in g  a 
z ig z a g  c o u rs o  a n d  t h e  g u n n e rs  w e re  r e a d y  a t  th e  s ig h t  o f  a n y  ta r g e t  t o  tu rn  
a  m u rd e ro u s  f ir e  o n  th e  e n e m y . N o b o d y  s ig h te d  a n y th in g , h o w e v e r ,  a n d  
s u d d e n ly  th e re  c a m e  a  te r r if ic  e x p lo s io n , t h e  re su lts  o f  w h ic h  m a d e  it  im 
p o s s ib le  t o  h a n d le  th e  g u n s .

T h o  t o r p o d o  h a d  h it  us in  th o  e n g in e ro o m  o n  th o  s ta r b o a r d  s id e  o f  th e  
sh in  S h e  sa n k  q u ic k ly  b y  th o  s te rn , g o in g  d o w n  in  less th a n  t w e n ty  m in 
u te s .  O n o  o f  o u r  l ife b o a ts  w a s  s h a t te r e d . T h o  o th e r  th re e  w e re  la u n ch e d

^ N a t u r a l l y  o u r  g re a t  re g re t  is t h a t  w o  d id n ’ t  g e t  a n  o p p o r t u n i t y  t o  u se  th o  
g u n s . W o  h a d  a  p ic k e d  g u n  c ro w  w h o  h a d  p r o v e d  th e ir  m a r k sm a n sh ip  
r e p e a te d ly  in  p r a c t ic e  o n  th o  w a y  o v e r ,  s o  th e ro  is  n o  d o u b t  w e  c o u ld  h a v e  
s e n t  b o t h  t h o  U -b o a t s  s t r a ig h t  t o  D a v y  J o n e s ’ lo ck e r  i f  w o  h a d  b e e n  a b le  t o  
Id e n t ify  th orn  th r o u g h  th o  h a z e .

T h o  s h ip ’s  b o a t s  g o t  s e p a ra te d  a fte r  le a v in g  t h o  s ce n e  o f  t h o  s in k in g . M y  
b o a t  h a d  b e e n  in  th o  w a te r  s ix  h o u rs  w h e n  w o  w o re  p ic k e d  u p .

Fourteen surviving m em bers o f  the crew  o f  tho R ock in g
ham , w ho were picked up b y  a British freighter, 150 miles 
from  tho Irish C oast, arrived in N ew  Y ork  on  M a y  18.

T he Rockingham  was ow ned b y  tho Garland Steam ship 
C orporation  and was valued at 81,300,000; she carried a 
cargo valued at about $2,000,000. T he steam er left B alti
m ore on  A pril 19. T h e  steam er was originally called tho 
N ebraskan and was tho cause o f considerable controversy  
between tho U nitod States and Germ any in consequence o f 
its having been torpedoed b y  a Germ an subm arine o ff  the 
Irish C oast in M a y  1915, tw o weeks after tho sinking o f the 
Lusitania. In  finally adm itting the torpedoing o f the 
steam er b y  a Germ an subm arine, tho Germ an G overnm ent 
stated that “ the attack  was not m eant for the Am erican 
flag, nor is it traceable to any fault on  the part o f tho com 
m ander o f the Germ an subm arine, bu t is to  bo considered 
an unfortunate accident.”  Besides expressing its regret at 
tho occurrence tho Germ an G overnm ent m ade know n its 
readiness to  m ake com pensation for  the dam ge sustained 
by  Am erican citizens through the attack  on  tho 
N ebraskan.

T he sinking o f the R ockingham  represented a loss o f nearly 
$4,000,000 o f which the G overnm ent W ar R isk  Bureau 
paid $1,300,000. #

As to tho sinking o f the W oodw ard  Abraham s tho C on 
sular report states that she carried a crew o f six m en, four 
o f them  Am ericans, and was attacked b y  a subm arine on 
A pril 22, at a distance o f tw o m iles. A fter the first shot 
was fired C aptain Van N am eo lowered his sails and hoisted 
the Am erican flag. T he subm arine cam e alongside the 
vessel and ordered the crow  to com o on  board . Three of 
tho subm arine’s crew then boarded the W oodw ard  A bra
ham s, taking o ff quantities o f storo, instrum ents, papers 
and other articles. Oil was then poured over the ship and 
tw o bom bs wero planted w ith tim e fuses over the sides, 
for tho sotting o ff o f tho bom bs. T ho crow o f the W oodw ard  
Abraham s after getting into small boats were picked up by  
a N orwegian sailing vessel which was sunk by  gunfire on 
A pril 28. T he crew o f tho W oodw ard  Abraham s was picked 
up on  the follow ing day  and landed w ithout losses or in
ju ry .

T ho report on  tho M argaret states that tho schooner was 
destroyed b y  fire set b y  a subm arine, no m ention being m ade 
as to  whother any loss o f life was suffered.

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

G ovornor W hitm an on June 1 signed tho bill passed by  
both  branches o f tho 1917 Legislature (Chapter 700, Laws 
o f 1917) providing for the re-enactm ont o f tho law in re
lation to a tax on  secured debts w hich expired b y  lim ita
tion on  Jan. 1 1917. The new law , w h ich  w a s p u b lish ed  in  
f u l l  in  these c o lu m n s o n  M a y  5 (pages 1761 and 1762) changes 
tho term “ secured debts”  to  “ investm ents,”  the definitions, 
how ever, rem aining substantially the sam e. T he tax is 
now  at the rate o f 20 cents per $100 a n n u a lly , and m ay be 
paid f o r  o n e  or m o re  ye a rs  n ot exceed in g  f i v e . Under tho law 
which expired on  Jan. 1 last tho rate was 75 cents per $100, 
but the period o f time covered b y  tho tax, instead o f annual 
was five years.

As a means for enforcing the paym ent o f this annual tax, 
the new law also am ends the inheritance tax law so as to  
provide a penalty  of 5 %  on  any investm ent ow ned b y  a 
decedent on  w hich the new tax has not been paid unless the 
representatives o f the decedent are able to  prove that the 
regular personal property  tax has been paid on  such invest
ment during the period it was held b y  the decedent.

G O V E R N O R  W H I T M A N  A P P R O V E S  W E S T  S I D E  B I L L S .

Senator O ttinger’s bill relating to the W est Side con tracts 
between N ew  Y ork  C ity  and tho N ew  Y ork  Central R ail
road, and Assem blym an G reen ’s bill {providing for an investiga
tion b y  a com m ittee o f seven into the surface railroad situa
tion in this c ity , were signed b y  G overnor W hitm an on 
June 3.

T he Ottinger bill provides that the proposed W est Side 
im provem ent plans w hich include the elim ination o f the 
N ew  Y ork  Central R ailroad tracks from  grade along T enth  
A venue, m ust be approved by  the P ublic  Service C om 
m ission, and holds up the present plans agreed to b y  the N ew  
Y ork  Central R ailroad and the N ew  Y ork  C ity  B oard  o f 
Estim ate b y  authority  o f a law o f 1911. These plans, it was 
contended b y  advocates o f tho Ottinger b ill, granted too 
m any concessions to tho railroad. T he Ottinger bill pro
vides further that if the B oard o f Estim ate and the P ublic 
Service Com m ission do n ot get together on  a final contract 
b y  D ec. 1 the Com m ission shall take charge o f the whole 
p ro ject, and m ay im pose a contract on  the N ew  Y ork  
Central. T he bill makes m andatory a very im portant change 
in the plans— that the N ew  Y ork  Central pay a rental to  the 
c ity  annually for  crossing streets, and that an agreem ent 
on this poin t be m ade to run for 25 years on ly  instead o f  the 
present proposed plan o f  selling the rights to the railroad 
perm anently. Concerning Senator O ttinger’s bill the G ov 
ernor writes:

T h is  b i l l  m e r it s  a p p r o v a l .  C h a p te r  7 7 7  o f  th e  la w s  o f  1911  w r o u g h t  a n  
u n w a rra n te d  d e p a r tu r e  f r o m  t h o  e s ta b lis h e d  p o l i c y  o f  th e  S t a t e ,  a s  t o  r e a d 
ju s tm e n ts  o f  ra ilr o a d  fa c il i t ie s  in v o lv in g  fra n c h is e  g r a n ts . C h a p t e r  7 7 7  h a s  
fa ile d ,  d e s p ite  s ix  y e a r s  o f  n e g o t ia t io n s  t o  a f fo r d  t h e  m e a n s  o f  s e c u r in g  th e  
r e su lts  i t  w a s  in t e n d e d  t o  a c c o m p lis h .  A s  a  r e s u lt  o f  th is  la w , n o  t r a c k s  
h a v e  b e e n  r e m o v e d  f r o m  a n y  s t r e e ts ,  a n d  n o  b e t t o r  fr e ig h t  te r m in a ls  h a v e  
b e e n  p r o v id e d  f o r  t h e  r a i lr o a d , u p o n  w h o s e  m e t r o p o li t a n  fa c il i t ie s  th e  f o o d  
s u p p ly ,  th e  a g r ic u ltu r e  a n d  p r o d u c t iv e  e n te rp r is e s  o f  th e  c i t y  d e p e n d  in  s o  
la rg o  a  d e g re e .

T h o  e f fo r t  t o  t r e a t  th is  im p o r t a n t  m a t t e r  as o n o  e n t it le d  t o  e x e m p t io n  
f r o m  th e  s c r u t in y  o f  t h o  e x p e r t  b o d y  t o  w h ic h  th e  S t a t e  in tru s ts  its  p o l i c y  in  
t r a n s p o r t a t io n  m a tte rs  h a s  p r o v e d  u n fo r t u n a t e ,  a n d  t h o  p r e s e n t  m e a s u re  is 
d e s ig n e d  t o  r e s to re  th e  a u t h o r it y  m is ta k e n ly  r e m o v e d  f r o m  t h e  P u b l i c  
S e r v ic e  C o m m is s io n  f o r  t h e  F ir s t  D is t r ic t  in  1 9 1 1 .

T h e  su g g e s t io n  t h a t  th e  b i ll  v io la te s  s o m e  s h a d o w y  c o n c e p t  o f  m u n ic ip a l  
h o m e  ru le  is  w it h o u t  b a s is . T h e  m e a su re  w a s  t w ic e  p a s s e d  b y  b o t h  h o u s e s  
o f  th e  L e g is la tu r e  w it h  n o  m o r e  th a n  t w o  m e m b e r s  o f  t h e  e n t ire  N e w  Y o r k  
C i t y  r e p r e s e n ta t io n , n u m b e r in g  e ig h t y ,  o p p o s e d  t o  i t .  I t  w a s  in t r o d u c e d  
in  th e  L e g is la tu r e  b y  t h e  r e p r e s e n ta t iv e s  o f  t h e  S e n a te  a n d  A s s e m b ly  D is 
t r ic t s  m o s t  im m e d ia t e ly  a f fe c t e d  in  t h e  C i t y  o f  N o w  Y o r k .  I t  is  s t r o n g ly  
s u p p o r t e d  b y  th e  P r e s id e n t  o f  th e  B o r o u g h  o f  M a n h a tt a n  a n d  is  d ra w n  
a lo n g  lin e s  o v e r  a n d  o v e r  a g a in  d e m a n d e d  b y  t h e  p r e s e n t  m u n ic ip a l  a u 
th o r it ie s  o f  t h e  m e t r o p o lis .

I t  h a s  b e e n  in d o r s e d  a n d  u r g e d  u p o n  m e  b y  s u c h  o r g a n iz a t io n s  a s  th e  
C i t y  C lu b ,  th e  C it iz e n s  U n io n , a n d  a  v a s t  n u m b e r  o f  o t h e r  o r g a n iz a t io n s  
in  th e  c i t y  in  n o w is e  o p e n  t o  t h e  c h a r g e  o f  d is lo y a lt y  t o  p r o p e r  c o n c e p t  o f  
m u n ic ip a l  a u t o n o m y .

I t  t a k e s  a w a y  f r o m  n o  c i t y  o f f i c ia l  o r  b o a r d  a n y  p o w e r  w h ic h  t h e  p u b li c  
p o l i c y  o f  t h o  S ta te  h a s  v e s t e d  c o m m o n ly  in  s u c h  o f f ic ia ls  o r  b o a r d s ,  b u t  i t  
d o e s  a w a y  w it h  a n  e x c e p t io n  t o  t h a t  p o l i c y  w h ic h  e x p e r ie n c e  h a s  p r o v e d  
u n w o r k a b le  a n d  u n d e s ir a b le .

T h e  m e a su re  se e m s  t o  m e  t o  c o n t a in  fa ir  a ssu ra n ce s  o f  e a r ly  p ro g re s s  a n d  
a c c e p t a b le  re s u lts .  I n  s u b s t a n t a t lv e  a n d  p r o c e d u r a l p r o v is io n s ,  i t  c o n 
fo r m s  t o  s ta n d a r d s  w h ic h  s h o u ld  b e  fu n d a m e n ta l  in  th is  S t a t e .  I  f in d  in  
it  n o  b a rr ie r  t o  th e  e a r ly  c o n c lu d in g  o f  a  p r o p e r  a g r e e m e n t  o r  c o n t r a c t ,  b u t  
I  d o  f in d  a s su ra n ce  t h a t  i f  n e g o t ia t io n s  a u t h o r iz e d  a n d  s t a r t e d  in  1911  d o  
n o t  y ie ld  re s u lts  in  191 7  s o m e t h in g  m o r e  th a n  n e g o t ia t io n s  w il l  b e  s e t  in  
m o t io n .

R a r e ly  h a s  a  m e a su re  o f  la rg e  I m p o r ta n c e  c o m e  b e fo r e  m e  w it h  s o  l it t le  
o f  s u b s ta n c e  in  th e  a rg u m e n ts  u s e d  a g a in s t  i t ,  a n d  w it h  s o  s l ig h t  a  s h o w in g  
o f  p o p u la r  s p ir it  a n d  n u m e r ica l  s t r e n g th  in  t h a t  o p p o s i t io n .  I  h e a r t i ly  
a p p r o v e  th e  b i l l ,  a n d  lo o k  fo r w a r d  t o  r e su lts  f r o m  its  e n a c t m e n t .

U nder the Green bill the W est Side im provem ent situa
tion  is to be investigated b y  a com m ission com posed o f five 
persons appointed by  tho G overnor, one b y  the President pro 
tern o f the Senate, and one b y  the Speaker o f  the A ssem bly . 
In  signing this measure the G overnor had the follow ing to 
say:

I  a m  s o  d e s ir o u s  o f  a n  e a r ly  a n d  s a t is fa c t o r y  s o lu t io n  o f  th is  lo n g  d e 
la y e d  “ W e s t  S id e  m a t t e r ”  t h a t  i t  se e m s t o  m e  w is e r  t o  s ig n  th a n  t o  d is a p 
p r o v e  th is  b i l l .  E v e r y  m e a n s  l ik e ly  t o  c o n t r ib u t e  t o  a  fa v o r a b le  o u t c o m e  
o f  th is  s i tu a t io n  m a y  b e s t  b e  k e p t  a t  h a n d , a n d  t h e  a v a i la b i l i t y  o f  t h e  s p e 
c ia l  in q u ir y  c o n t e m p la te d  b y  th e  p r e s e n t  b i l l  m a y  p r o v e  h e lp fu l  t o  t h a t  e n d .

T h o  b i l l  a u th o r iz e s  a  b r o a d  a n d  c o n s t r u c t iv e  in q u ir y  a n d  r e p o r t  t o  t h e  
L e g is la tu r e  a s  t o  t h e  p r a c t ic a l  e f fe c t  a n d  p r o g r e s s  m a d e  in  c a r r y in g  o u t  th e  
p r o v is io n s  o f  C h a p t e r  7 7 7  o f  th o  la w s  o f  1 9 1 1 . I f ,  a s  I  c o n f id e n t ly  e x p e c t ,  
a t  le a s t  a  p a r t ia l  s o lu t io n  o f  th is  t r o u b le s o m e  s itu a t io n  c a n  s o o n  b e  r e a c h e d  
u n d e r  t h o  a m e n d e d  f o r m  o f  C h a p t e r  77 7  t h e  L e g is la tu r e  is  e n t it le d  t o  h a v e  
a  c o n s t r u c t iv e  r e p o r t  a s  t o  th o  re su lts  a c h ie v e d  u n d e r  t h e  a u t h o r i t y  o f  its  
e n a c t m e n t ,  a n d  is  e n t it le d  t o  r e c e iv e  r e c o m m e n d a t io n s  a s  t o  fu r th e r  le g is la 
t io n ,  i f  a n y ,  w h ic h  m a y  b e  f o u n d  a d v is a b le  t o  c o m p le t e  t h e  t w o fo ld  ta s k  o f  
e n d in g  g r a d e  a n d  s te a m  o p e r a t io n  o n  m e t r o p o li t a n  s tr e e ts  a n d  m o d e r n iz in g  
t h e  te r m in a l fa c i l i t ie s  o f  t h e  t r u n k  lin e  r a ilr o a d s  e n te r in g  th e  C i t y  o f  N e w  
Y o r k .
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BANKING AND LEGISLATIVE NEWS.
N o  sales o f bank or trust com pany stocks have been m ade 

this w eek, either at the Stock  Exchange or at auction .

T he tw enty-fourth  annual convention  o f the N ew  Y ork  
State Bankers’ A ssociation  will tako place on  Juno 21 a n d 22, 
at Lake P lacid .

T he Superior Savings & Trust C o . o f C leveland , O hio, is 
distributing in pam phlet form  a reprint o f an article from  the 
A pril issue o f tho W estern  R eserve U niversity  “ B ulletin”  on 
“ W om an ’s E con om ic Service in T im e o f W a r ,”  w ritten b y  
Charles Criswell A rbuthnot, Professor o f E conom ics at tho 
W estern  Reserve U niversity , C leveland.

A t a m eeting o f the directors o f the G uaranty Trust C o. 
o f N ew  Y ork  on  Juno 6, the contem plated increase in the 
capital stock  o f tho com pany from  $20,000,000 to $25,000,000 
was approved , and a m eeting o f stocldiolders was callod for 
Juno 25, to vote  on  the m atter. It is proposed that this 
$5,000,000 o f  new stock  shall be offered to the present stock
holders at par, ratably in proportion  to  their present hold
ings. Subscriptions to tho new stock  m ust bo m ade not 
later than July 16. T ho capital o f the G uaranty Trust was 
increased from  $10,000,000 to $20,000,000 in N o v . 1915. 
T ho com pany was founded in 1864 under the nam e o f the 
N ew  Y ork  G uaranty & Indem nity  C o . In  1891, the capital 
w as increased from  $100,000 to $2,000,000, w ith a paid-in 
surplus o f $500,000. In  1893, tho presont title o f  G uaranty 
Trust C o . o f N ow  Y ork  was adopted . T ho capital was 
increased to $5,000,000 in 1910, and to  $10,000,000 in 1912. 
T ho latest statem ent o f  tho com pany, F ob . 28 1917, shows, 
in addition  to its capital o f $20,000,000, a surplus o f  $20,
000,000, undivided profits, $5,817,782, and total resources 
o f $588,478,286. T ho com pany ’s resources in 1913, when 
Charles H . Sabin becam e President, were $234,689,805. 
T h o trust com pany stock  ($100 par) was quoted  on  the 6th 
inst. at 465-475 per share.

T he com pany, at a d irectors’ m eeting last T uesday, 
declared a dividend o f 5 %  for the quarter ending Juno 30, 
payable at tho close o f  business on  that date to stockholders 
o f  record June 22.

T he G uaranty Trust C o . this week appointed Francis H . 
Sisson, V ice-President in Charge o f P u blicity . M r. Sisson 
has been prom inent in railroad circles as Assistant Chairm an 
o f the R ailw ay E xecutives’ A dv isory  C om m ittee, o f which 
Frank T rum bull, Chairm an o f tho Chesapeake & Ohio R y . 
C o . is the head. Previous to that tim e, M r . Sisson was 
V ice-President and General M anager o f the H . E . Lesan 
Advertising A gen cy , o f N ew  Y ork  and C h icago, and has had 
a w ide experience in the publishing and advertising field . 
H o was form erly editor and publisher o f daily newspapers at 
Peoria and G alesburg, 111., and has been interested in 
various m agazine and advertising activities since com ing 
to N ow  Y ork , about tw elve years ago. M r. Sisson was born 
in G alesburg, 111., and is a graduate o f K nox  C ollege in that 
c ity . H o is also a graduato o f H arvard C ollege, whore he 
did post-graduate w ork.

A t a m eeting o f the directors o f tho L iberty  N ational Bank 
o f this c ity , on June 7 , it was unanim ously v oted  to make 
application  to the C om ptroller o f tho Curroncy for  perm is
sion to recom m end to the stockholders an increase in the 
bank ’s capital from  $1,000,000 to $3,000,000 and that 
$1,000,000 be transferred from  the undivided profits to  the 
surplus account. I f  the incroaso in capital is approved tho 
present shareholders aro to have tho privilege o f subscribing 
at par for tw o shares o f new stock  for  each share o f their 
present holdings.

T he U nited States M ortgage & Trust C o ., 55 Cedar S t., 
has issued a souvenir, m arking the tenth anniversary o f the 
opening o f its 125th Street branch. This branch, sorving 
one o f the busiest sections o f  M anhattan , was established 
b y  tho com pany in order to m eet tho increased dem ands for 
banking and trust com pany service in that quarter. T he 
opening o f the 125th St. branch follow ed that o f tho com 
p a n y ’s W est E nd branch, B roadw ay at 73d S t., whilo on 
M a y  15th last, the F idelity  B ank, M adison  A v e ., at 75th S t., 
was taken over, and is now  being conducted  as the M adison  
A venue branch. T he 125th Street branch is in chargo o f 
G eorge A . Jones, M anager, and Charles D ieh l, A sst. M an 

ager. T he com pany ’s resources, including all four branches, 
aro now  in excess o f $100,000,600.

A n  assignm ent was m ade yesterday b y  B ird  S . C olor, in
dividually  and as sole surviving partnor o f tho firm  o f W . N . 
C olor & C o ., bankers and brokers, o f 43 Cedar Street, to 
A rthur D . H am m ond o f B rook lyn . T ho firm  was form erly 
com posed o f B ird  S. C oler and Leonard H . H ole, w ho died 
recently .

T he follow ing statem ent was given  out yesterday from  the 
o ffice  o f  W . N . C oler & C o .:

T h e  f ir m  o f  W .  N .  C o le r  &  C o .  w a s  e s ta b lis h e d  In 1 8 7 0 , a n d  s in c e  th a t  
t im o  h a s  b e e n  p a r t ic u la r ly  in te re s te d  in  m u n ic ip a l ,  w a t e r ,  g a s ,  e le c t r ic  l ig h t  
a n d  r a i lr o a d  b o n d s .  A m o n g  its  r e c o n t  d o v o lo p m o n t s  w a s  t n o  p u r c h a s e  o f  
th o  P ie d m o n t  R a ilr o a d  a n d  its  r e o r g a n iz a t io n  u n d e r  th o  n a m e  o f  C a ro lin a  
&  Y a d k in  R iv e r  R R .  C o .  in  N o r t h  C a ro l in a .

W .  N .  C o le r  &  C o .  a d v a n c e d  la rg e  su m s  f o r  th o  r e b u i ld in g  o f  t h o  r o a d ,  
e x te n s io n  o f  its  lin e s , b u i ld in g  n e w  te r m in a ls , a n d  t o  m e e t  its  in te re s t  re 
q u ir e m e n ts  d u r in g  t h e  c o n s t r u c t io n  a n d  d e v e lo p m e n t  p e r io d .  I t  p la c e d  
a m o n g  its  c lie n ts  a  la rg o  a m o u n t  o f  th o  b o n d s  o f  th o  C a ro lin a  &  Y a d k in  
R iv e r  R R .  C o . ,  a n d  It n o w  h o ld s  th o  c o n t r o l  o f  t h o  s t o c k  o f  t h o  r a ilr o a d  
a n d  a  la r g o  b l o c k  o f  its  b o n d s .

T ho road was com pleted July 1 1914, ju st bofore tho war 
broke ou t, and tho war is blam ed for tho present condition  
o f tho road.

P . E . G odridgo has been chosen an Assistant Trust O fficer 
o f tho Bankers Trust C o . o f this c ity . M r . G odridgo was 
form erly chief clerk in tho division  o f tho trust com pany 
handling estates and personal trusts.

T ho nowly organized Scandinavian Trust C o . will open for 
business next M on d a y  m orning at 56 B roadw ay, this c ity . 
T he now institution w ill begin w ith a paid-in  capital and sur
plus o f $2,500,000. T ho appointm ents and decorations o f 
its banking room  on  tho street floor o f 56 B roadw ay, corner 
o f E xchange P laco, aro attractive and in good  tasto. T ho 
oxecutivo officers are: A lexander V . O strom , President;
T . B arth , V ice-President, and J . C . T raphagon, Secretary. 
M r. Ostrom  was form erly V ice-Presidont o f  tho N orthw estern 
N ational B ank o f M inneapolis, having resigned that post to 
accept tho Presidency o f tho Scandinavian T rust C o . on 
Jan. 1. M r . Ostrom  has been  in tho banking business eight- 
toon years; after graduating from  tho U niversity  o f M inne
sota, ho w ent w ith tho Scandinavian-A m orican B ank o f 
M inneapolis as messenger b o y  and was appointed Assistant 
Cashier w hen this bank consolidated w ith tho N orthw estern 
N ational in 1908, and was elected V ice-Prosidont in 1913. 
M r . Barth  was connected w ith  tho R oy a l B ank o f Canada; 
ho had previously been in tho banking business in Paris, 
L ondon  and Bergen, N orw a y . M r . Traphagon was until re
cently  Assistant Secretary o f  the Franklin Trust C o . o f this 
c ity , having supervision o f tho purchases and sales o f tho com 
pany ’s securities, and assisted in its reorganization w ork. 
M r . Traphagen is a trustee o f tho Am erican Savings B ank 
and a lecturer in the finance departm ent of tho N ow  Y ork  
U niversity . H is bon d  experience dates back  to an early 
engagem ent w ith  tho bon d  house o f G eorge C . W hito & C o . 
In  1910 M r . Traphagon was m ade M anager o f tho Standard 
Statistics Bureau, elected a director in 1914 and ono year later 
was chosen its V ice-Presidont. T ho newest trust com pany 
in the N ew  Y ork  field starts under auspicious circum stances 
and w ith a board having strong business affiliations. T he 
directors are:

J o b s .  A n d e r s e n , J .  A n d e r s o n  &  C o . ;  K nufc B a c h k e , A n d r e s o n s ’ B a n k , 
C h r is t ia n ia ; C h a r le s  E .  B e d fo r d ,  V l c e - l ’ r o s ld o n t  V a cu u m  O il C o . ;  J a m e s  F . 
B o l l ,  V ic o -P r o s id o n t  W a s h b u r n -C r o s b y  C o . ,  M in n e a p o l is ;  J o h n  E .  B o r w in d , 
V ic e -P r e s id e n t  B o r w in d -W h it o  C o a l  M in in g  C o . ;  R .  R .  B r o w n , F ir s t  V l c o -  
P r e s id o n t  A m e r ic a n  S u r e ty  C o . ;  W ill ia m  R .  C o o ,  C h a ir m a n , J o h n s o n  &  
H ig g in s ; G e rh a rd  M .  D a h l ,  V ic e -P r e s id e n t  C h a s o  N a t io n a l  B a n k ; S . E .  
D a h l ,  C e n tr a lb a n k e n  fo r  N o r g o ,  C h r is t ia n ia ; W .  E d w a r d  F o s t e r ,  T re a su re r  
A m e r ic a n  S u g a r iR c f in in g  C o . ; !S a m u o l  L .  F u lle r , K is s e l , K in n ic u t t  &  C o . ;  
E d w a r d  F . G e e r ,  s h ip o w n e r ; C h a r le s  S . H a ig h t ,  H a ig h t ,  S a n fo r d  &  S m ith ;
G .  K a m s t r u p  H e g g e ,  D o n  N o r s k o  C r o d it b a n k , C h r is t ia n ia ; E d w in  O . 
H o tte r ,  a t t o r n e y ;  F r c d e r lc k jW . I lv o s l o f ,  B o n n o t t ,  I l v o s l o f  &  C o . ;  N .  B r u c e  
M a c K e lv lo ,  H a y d e n ,  S to n o  &  C o . ;  A le x a n d e r  V .  O s t r o m , P re s id e n t ; B Irg or  
O s la n d , G e n e ra l ft W e s te rn ^  A g e n t  N o r w c g ia n -A m e r ic a  L in o ,  C h ic a g o ;
E .  A .  C a p p e le n .S m it h ,  G u g g e n h e im  B r o th e r s .

G . Foster Sm ith, V ice-Presidont o f tho Nassau N ational 
B ank o f B rook lyn , was elected to tho Presidency on  Juno 5 
to succeed D aniel V . B . H egom an, w ho, ow ing to continued 
ill-health for the last tw o years, was obliged to retire from  
business. M r . Sm ith on  his graduation from  tho U niversity 
o f M innesota, entered the em ploy  o f tho A stor N ational B ank 
as a clerk. H e rem ained thore bu t a short tim o, going to  tho 
Nassau N ational in tho same capacity  about seventeen years 
ago. In  Septem ber 1915 ho was elected V ico-Presidont of 
the institution to  succeed C o l. R ob ert B . W oodw ard , de
ceased, rem aining in the Cashiership, w hich offico ho then
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held , until M a y  1910, w hen H . P . Schoenberner was m ade 
Cashier. M r. Sm ith is forty-on e years o f age and his elec
tion  to  the Presidency o f the N assau N ational m akes him  one 
o f the youngest o f the c ity ’s bank executives.

Joseph G . Stearns, a V ice-President o f the O ld C olony  
Trust C o . o f B oston , d ied  o f a heart attack  on  M a y  31. H e 
was stricken on his w ay hom e and died  w hile being hurried 
to the C ity  H osp ita l. M r . Stearns was sixty-eight years o f 
ago and though born in N ew  Y ork , lived in B oston  for  nearly 
fifty  years. M r. Steam s was connected w ith the Old C olony  
Trust C o . for  tw enty-seven years, the last six o f w hich  he 
was one o f its V ice-Presidents. Prior to that he was engaged 
in the shoe business and the lum ber business.

T h e Jam aica Plain Trust C o . o f B oston  has rem oved from  
tem porary quarters to its new one-story bu ild ing at 677 
Centre S t., opposite Seaverns A ve . T he exterior o f the 
build ing is o f tapestry brick . T he institution opened for 
business in M a y  1916; it has a capital o f $200,000, surplus 
$20,000 and deposits o f $670,000. E dric E ldridge is the 
President, L . E . K n ott and R . D . P ratt are the V ice-Presi
dents and T heodore C . Gates is Treasurer.

A lfred W . W right, form erly paying teller o f the Centennial 
N ational Bank o f P hiladelphia, P a ., has been elected an 
Assistant Cashier o f that institution . In  our issue o f M a y  26 
we incorrectly reported his nam e as A rthur W . W right.

T he proposal to increase the capital o f  tho R idge A venue 
B ank o f Philadelphia from  $300,000 to $500,000 was approved 
b y  the stockholders at a special m eeting on June 6. T he 
new  stock , it is reported, m ay not be issued for som e tim e, 
this m atter being left to the discretion o f the directors.

T h o L ogan  Trust C o . o f Philadelphia m oved to its new  
building at 1431-33 Chestnut St. on  M a y  31. T he new 
structure is four stories high. It  is stated that tho new  
building cost $160,000, exclusive o f the vaults, w hich  were 
used in the old building and w hich are part o f the equipm ent 
o f the present structure.

John I I . W igh t, V ice-President o f the F idelity  & D eposit 
C o . o f B altim ore and President o f the Sherw ood D istilling 
C o ., and for m any years prom inently  identified w ith  B alti
m ore ’ s financial and com m ercial life, died  on  June 1 a t his 
country  hom e, W ild w ood , near Garrison Station , M d . M r . 
W ight was 68 years o ld . H e was also President o f  the D a v i
son Chem ical C o . and one o f its largest stockholders until 
its reorganization som e years ago. In  1911 he was elected 
a V ice-President o f tho F idelity  & D eposit C o . H o had 
previously  served as T hird  V ice-President o f the F idelity  
Trust C o .,  and was also at one tim e connected w ith  other 
financial and com m ercial institutions, bu t in the last few  
years had w ithdraw n from  active participation  in business 
life.

M artin  Lindsay, form erly  M anager o f  the bond depart
m ent o f  the First N ational B ank o f  M ilw aukee, has been 
appointed M anager o f tho bond  departm ent o f tho N orthern  
Trust C o . o f C hicago. M r . L indsay succeeds H . B . Judson, 
w ho resigned his position  after m any years o f  fa ith fu l service.

Joseph E . Otis has been elected President o f the new ly or
ganized M orris P lan Bank o f C hicago, 111. H erbert F . Per
kins has been chosen First V ice-Prosidont; J . A llen H aines, 
Second V ice-President; C hauncey B . B lair, Treasurer, and 
R . B . U m berger, Secretary and head o f credit bureau. T h e 
new institution will have a capital o f $1,000,000. Its direc
torate consists o f th irty-five m en prom inent in the business, 
financial and industrial life o f C h icago. I t  expects to open  
on  or ab ou t Ju ly 1.

Eugene U . K im bark  and Laird B ell have been chosen direc
tors o f  the C hicago Savings B ank & T rust C o . o f C h icago, 
to succeed, respectively , Charles P iez, resigned, and R udolph  
M atz , deceased. M r. K im bark  is V ice-President and G en
eral M anager o f the Paper M ill C om pany and M r . B oll is a 
m em ber o f the law firm  o f M atz , Fisher, B oyd on  & B oll.

F ord  R . Carter was re-elected President o f the C hicago 
S tock lE xch an ge at the annual election  this w eek. D a v id  

J l .  Lewis was elected Treasurer. ThejticketJhoadodJby M r .

Carter m et w ith  no opposition . T h e  follow ing com m ittees 
were chosen: G overning C om m ittee— T o  serve three years, 
H ugh M cB . Johnston , Sigm und Liebenstein , Joseph A . 
R ushton  and Charles D .  T ow nsend . N om inating  C om 
mittee— T o  serve one term , A llan M . C lem ent, Chairm an; 
W indsor F . A ldrich , Seym our B allard, John  E . M a y  and 
D avid  A . N oyes.

T he new M orris P lan B ank o f D etro it, M ich ., expects to 
open for business on  A ugust 9th. I t  will have a capital o f 
$500,000, fu lly  paid in. A t  a m eeting o f  the directors o f  the 
institution on  June 1 the follow ing officers were elected: 
Edw in  S. G eorge, President; Eugene W . Lew is, V ice-Presi
dent; James A . H o y t, V ice-President and General M anager; 
and Alexander I .  Lew is, Treasurer. M r . H o y t , w ho will 
have active charge o f the m anagem ent o f the bank, is Presi
dent o f the H om estead B ank o f C olum bia , S. C .,  w hich  is 
operated on  T he M orris P lan . H e is also President o f  the 
Peoples N ational B ank o f  C olum bia , and Speaker o f  the 
H ouse o f Representatives in the South C arolina Legislature.

A  charter has been applied  for  from  the C om ptroller o f  the 
Currency for a new  banking institution in K ansas C ity , M o .,  
to be known as the N ational C ity  B ank, w ith  capital o f 
$1,000,000. T he new institution plans to begin business 
about Ju ly  1 at 914 W alnut Street. W . D . Johnson, Presi
dent o f the W estern Cattle Loan  C o ., and form erly a d irector 
o f the Southwest N ational B ank o f C om m erce o f Kansas 
C ity , has been chosen as Chairm an o f  the B oard  o f the new 
institution; J . M . M oore , form erly  first V ice-President o f the 
Southwest N ational B ank o f  C om m erce, will be President; 
the V ice-Presidents will be E . E . A m es, form erly F irst V ice
President o f the Central N ational B ank o f T opeka  and Chas.
H . M oore , form erly  V ice-President o f the Southw est N a 
tional B ank o f C om m erce. J . I . M ead e, form erly  Assistant 
Cashier o f  the Southwest N ational B ank o f  C om m erce is to 
be Cashier; and A lbert H . Sm ith, form erly  D iscount Clerk 
o f the Southwest N ational B ank, will serve as Assistant 
Cashiers. In  addition  to the officers, the board  o f directors 
will include J . D . B ow ersock , President o f  the B ow ersock 
M ills , Lawrence, K ans.; J . R . B urrow , President o f the 
Central N ational Bank and First N ational Trust C o . o f 
T opeka , K ans.; I . H . H ettinger o f H ettinger B ros. M fg . 
C o .; F . B . Jenkins o f J . W . Jenkins Sons’ M usic C o .; Lee 
L yon  o f M . L yon  & C o .; J . D . R eyn olds, President o f  the 
Kansas C ity  L ife Insurance C o .; F . L . W illiam son o f the 
D ew ey Portland Cem ent C o .; E . E . M u la n ey , President o f 
the Farmers & M erchants State B ank o f H ill C ity , K an s.; 
and  Frank R . M cD erm on d , President o f  the C olum bian  
H og  & Cattle P ow der C o . It  is announced that other 
directors will be nam ed later.

A pplication  has been m ade to  the C om ptroller o f the 
C urrency for a charter for tho U nion N ational B ank o f 
W ich ita , K ans, capital $200,000, w hich is to  succeed the 
U nion State B ank o f W ich ita .

T he Com ptroller o f  the C urrency has approved  an increase 
o f $150,000 in the capital o f the M erchants N ational B ank o f 
San D iego, C a l., raising it from  $100,000 to  $250,000.

A n  increase o f $500,000 in the capital o f  the M erchants 
N ational B ank o f L os Angeles, C a l., raising it from  $1 ,000 ,
000 to $1,500,000 has been approved  b y  the C om ptroller o f the 
Currency. As indicated in these colum ns on A pril 28, the 
N ational Bank o f California at Los Angeles has been consoli
dated w ith the M erchants N ational .

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

W e reprint the follow ing from  the w eekly circular of 
Samuel M ontagu  & C o . o f L ondon , w ritten under date o f 
M a y  17, 1917:

G O L D .
T h e  B a n k  o f  E n g la n d  g o ld  re se rv e  a g a in s t  Its  n o t e  Issue  sh o w s  a  r e d u c t io n  

o f  £ 2 5 5 ,8 3 0  a s  c o m p a r e d  w ith  la s t  w e e k ’s  r e tu r n . I t  Is a n n o u n c e d  t h a t  g o ld  
t o  th e  v a lu e  o f  $ 3 2 ,0 0 0 ,0 0 0  h a s  b e e n  r e c e iv e d  In N e w  Y o r k ,  a n d  th a t  a  
t o t a l  e x p o r t  o f  $ 8 ,4 1 5 ,0 0 0  h a s  b e e n  a ssu red  t o  J a p a n , S p a in , & c .  I t  is 
a n n o u n c e d  b y  th e  F r e n c h  G o v e r n m e n t  t h a t  n o  F r e n c h  g o ld  c o in  h a s  b e e n  
s t r u c k  d u r in g  th e  y e a r  1 9 1 6 . T h e  T r a n s v a a l  g o ld  o u t p u t  f o r  A p r i l  191 7  
a m o u n te d  t o  £ 3 ,1 5 5 ,1 2 1 , a s  c o m p a r e d  w ith  £ 3 ,2 0 5 ,6 4 3  in  A p r i l  191 6  a n d  
£ 3 ,3 4 3 ,3 6 3  in  M a r c h  191 7 .

S I L V E R .
T h e  m a r k e t  h a s  b e e n  q u it e  s t e a d y  in  t o n e .  T h e  p r ic e  a d v a n c e d  f r o m  

3 7 J < d . t o  3 8 d . o n  th e  1 2 th  In s t , a n d  r e m a in e d  a t  t h a t  f ig u r e .  T h e r e  h a s  
b e e n  n o  fe a tu r e  o f  s p e c ia l  in te re s t  e x c e p t  th e  c o n t in u e d  p a u c i t y  o f  sa les  fr o m  
A m e r ic a .  A  fe w  o r d e r s  o f  a  g e n e ra l  c h a r a c te r  h a v e  b e e n  in  e v id e n c e ,  b u t  
th e  b u lk  o f  b u s in e ss  d o n e  h a s  b e e n  f o r  c o in a g e  a s  u su a l. T o u c h in g  th e  q u e s 
t io n  o f  su b s id ia r y  G e rm a n  c o in a g e ,  t o  w h ic h  w e  r e fe r re d  la s t  w e e k , “ D a i ly  
F in a n c ia l A m e r ic a ”  s ta te s  t h a t :  “ A  r e p r e s e n ta t iv e  o f  th e  T r e a s u r y  h as
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a n n o u n c e d  In  th e  R e ic h s t a g  t h a t  th e  G o v e r n m e n t  is  c o n t e m p la t in g  re t ir in g  
f r o m  c u r r e n c y  th e  p re s e n t  s i lv e r  a n d  n ic k e l  c o in s ,  le a v in g  t h e  h o a r d e r s  o n ly  
a lm o s t  w o r th le s s  m e t a l . ”  T h is  m a y  b e  t r u e  o f  n ic k e l ,  b u t  c e r ta in ly  n o t  
o f  s i lv e r .  T h e  v a lu e  o f  th e  s i lv e r  c o n ta in e d  in  a  m a r k  Ls n o w  6% d., w h ils t  
th e  e x c h a n g e  v a lu o  o f  a  m a r k  is  7% d. I t  is  n o t  c o r r e c t ,  t h e r e fo r e ,  f o r  th e  
G e rm a n  T r e a s u r y  t o  d e s c r ib o  a  c o in e d  m a r k  a s  “ a lm o s t  w o r t h le s s ,”  se e in g  
t h a t  its  in tr in s ic  v a lu e  is  8 4 %  o f  th e  p r e s e n t  e s t im a t io n  in  w h ic h  t h e  G e r 
m a n  m a r k  is  h e ld  a b r o a d .  H o w e v e r  m u c h  th e  G e rm a n  e x c h a n g e  m a y  c o n 
t in u e  t o  fa l l ,  h o ld e r s  o f  s i lv e r  m a r k s  c o u ld  s t i l l  p u r c h a s e  c o m m o d it ie s  f r o m  
o t h e r  n a t io n s  o n  th e  b a s is  o f  6% d., s o  lo n g  a s  th e  p r e s e n t  le v e l  o f  s i lv e r  
p r ice s  is  m a in ta in e d . T h is  w o u ld  b e  p o s s ib le  w h e th e r  t h e  G e r m a n  G o v e r n 
m e n t  d e c l in e d  t o  a l lo w  th e  c ir c u la t io n  o f  s i lv e r  c o in s  w it h in  th e  E m p ir e  o r  
n o t .  I n  o t h e r  w o r d s ,  h o ld e r s  o f  s i lv e r  m a rk s  k n o w  th e  l im it  o f  th e ir  lo s s  
s h o u ld  t h e y  w ish  t o  m a k e  p a y m e n t s  a b r o a d , w h e re a s  h o ld e r s  o f  p a p e r  
m a r k s  d o  n o t .  T h e  s l iv e r  h o ld in g  o f  t h e  In d ia n  T r e a s u r y  o n  M a y  7 , as 
r e p o r t e d  b e lo w ,  sh o w s  a  r e d u c t io n  o f  7 3  la c s ,  a n d  is  th e  lo w e s t  t o t a l  re 
c o r d e d  s in c e  N o v .  18  1 9 1 3 .

April 22. April 3 0 .  May 7 .
-----------In Lacs of Rupees-----------

N o t e s  In c ir c u la t io n _______________________________ 8 3 ,4 0
R e s e r v e  in  s i lv e r  c o in  a n d  b u l l io n ______________ 1 6 ,2 9
G o ld  c o in  a n d  b u l l io n  in  I n d ia ______ ___________ 1 1 ,5 6
G o ld  in  E n g la n d _____________________________________5 ,9 2

T h e  s t o c k  in  B o m b a y  c o n s is ts  o f  2 ,2 0 0  b a r s , as c o m p a r e d  w ith  1 ,7 0 0  
b a r s  la s t  w e e k . T h e  s t o c k  in  S h a n g h a i o n  A p r i l  12 191 7  c o n s is t e d  o f  a b o u t  
2 9 ,0 0 0 ,0 0 0  o u n c e s  In  s y c e e  a n d  8 1 7 ,7 0 0 ,0 0 0 , a s  c o m p a r e d  w ith  a b o u t  2 7 , 
5 0 0 ,0 0 0  o u n c e s  in  s y c e e  a n d  $ 1 7 ,6 0 0 ,0 0 0  o n  M a y  5  1 9 1 7 . Q u o ta t io n s  fo r  
b a r  s i lv e r ,  p e r  o u n c e  s ta n d a r d :

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

5 ,9 2 6 ,1 7 5 ,1 7

B a n k  r a t e ____________ 5 %
B a r  g o ld ,  p e r  o z . ,

s t a n d a r d _____7 7 s . 9 d .

M a y  1 1 ______ 37 % c a s h  M a y  1 6 _____ 3 8  ca sh
M a y  1 2 _________ 3 8  “  M a y  1 7 _____ 3 8  “
M a y  1 4 _______ , 3 8  “  A v e r a g e ___ 3 7 .9 7 9  “
M a y  1 5 - .............. 3 8  ”

N o  q u o t a t io n  f ix e d  fo r  fo rw a r d  d e l iv e r y .
T h e  q u o t a t io n  t o -d a y  f o r  ca sh  d e l iv e r y  is  %d. a b o v e  th a t  f ix e d  a  w e e k  a g o .

E N G L I S H  F I N A N C I A L  M A R K E T — P E R  C A B L E .
T he daily closing quotations for securities, & c ., at L ondon , 

as reported b y  cable, have been as follow s the past week:
London. June 2. June 4. June 5. June 6. June 7. June 8.

Week ending June 8— Sat. Mon. ' Tues. Wed. Thurs. Fri.
Silver, per o z ......................... - d .  38% 38 3-16 3 8 ^ 38% 38% 38%
C onsols, 2% per ce n ts -. . H oliday 55% 55% 55% 55 54%
British, 5 per cen ts.......... “ 94% ____ 94% 94% 94%
British , 4% per c e n t s . . - 91% ____ 91% 91% 91%

rench R en tes (In P a ris). - fr . " 61 61 61 60.65 60.70
French W ar Loan  5 % (in

P a ris ).................................. . f r . 87.95 88.00 88.00
T he price o f silver in N ew  Y ork  on  the same days has been: 

Sliver In N . Y . ,  per o z - . c t s .  75 H  75% 75% 75% .  L 75iH 15%

C le a r in g s  b y  T e le g ra p h — Sales o f  S to ck s , B o n d s , & c.
— T he subjoined table, covering clearings for  the current 
w eek, usually appears on the first page o f each issue, bu t 
on  account o f the length o f the other tables is crow ded ou t 
once a m onth . T h e figures are received b y  telegraph from  
other leading cities.

Clearings—Return by Telegraph. 
Week ending June 9.

N ew  Y o r k _______________________________
C h ic a g o ......................................... .....................
P h ila d e lp h ia .....................................................
B o s t o n .................................................................
Kansas C i t y - - ...................................................
S t. L ou is_________________________________
San F r a n c is c o .- ..................- .........................
P ittsb u rgh ..........................................................
D e tro it .......... ......................................................
B a lt im o re .. ........................................................
N ew  O rleans________ ____________________

E leven  cities, 5 d ays__________
O ther cities, 5  d ays________________

T o ta l all c ities, 5 d ays.................
A ll cities, 1 d a y ............. .......................

Our usual m onthly detailed statem ent o f transactions on 
the N ew  Y ork  Stock  Exchange is appended. The results 
for the five m onths o f 1917 and 1916 are given below :

T he volum e o f transactions in share properties on  the N ew  
Y ork  S tock  Exchange each m onth since Jan. 1 in 1917 and 
1916 is indicated in the follow ing:

S A L E S  O F  S T O C K S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E .

Clearings, Total All. Clearings Outside New York.

1917. 1916. % 1915. 1916. %

Jan . .  
F eb  . .  
M a r . .

1st qu.

A p r i l .
M a y  .

$
25,641,505,405
21,030,773,327
24,794,065 ,314

$
20,138,087,541
18,292,704,969
20,744,243,671

+  27.3  
+  18.2 
+  19.5

$
10,514,139,790

8,830,086,083
10,565,538,054

5
7,811,885,314
7,185,967,692
8,196,309,170

+ 3 4 .6  
+  23 .0  
+ 2 8 .9

72,066,944,046 59,175,636,181 + 2 1 .8 29,916,363 ,027 23,194,222,176 + 2 9 .0

25,013,247,979
26,319,500 ,873

19,375,627,782
20,720.039 ,628

+ 2 9 .1
+ 2 7 .0

10,361,020,082
10.730,043,870

7,753,011,127
8,159,112,286

+  33.6 
+  31 .6

(000,000s 1917.
-------May-----------
1916. 1915. 1914.

------------- j
1917.

tan. 1 to 
1910.

May 31
1915. 1914.

omitted.) S S $ 3 5 S 3 $
N ew  Y o rk _________ .15,583 12,561 8,635 7,239 72,386 60,165 38,781 40,246
C h icago ....................... 2,211 1,691 1,318 1,333 10,368 7,927 0,497 6,902
B o s t o n .................... . 1,007 900 673 655 4,929 4,390 3,243 3,436
Philadelphia.............. 1,478 1,037 647 652 7,004 6 ,027 3,220 3 ,450
St. L ou is__________ . 563 431 327 318 2,743 2,018 1,661 1,716
P ittsb u rg h ____ . . . . 344 275 210 229 1,656 1,342 1,028 1,121
San F rancisco_____ . 391 279 207 198 1,809 1,281 1,041 1,031
C in c in n a t i________. 166 143 105 105 834 691 535 573
B a ltim ore_________ . 187 182 134 151 905 909 729 769
K ansas C ity ______ . 585 369 293 211 2,750 1,751 1,523 1,119
C leveland_________ . 299 178 119 97 1,361 827 565 531
N ew  Orleans______ . 156 104 70 78 • 733 503 395 415
M in neapolis ............ . 154 102 82 97 638 543 529 487
L o u isv ille_________ . 77 77 61 53 438 400 275 312
D e tr o it ___________ 244 175 113 108 1,141 803 518 584
M ilw a u k e e_______ .  110 82 63 65 514 400 348 352
L os A ngeles______ . 134 107 85 99 649 507 423 511
P rovidence ................ 45 42 32 33 222 200 159 173
O m a h a ___________ . 153 97 72 67 725 488 389 368
B u ffa lo ___________ . 84 70 47 48 385 304 234 244
St. Paul.................... . 67 63 51 40 301 311 244 233
Indianapolis______ . 60 47 34 34 278 217 169 165
D e n v e r ___________ 62 56 39 38 309 242 187 180
R ich m on d .......... .. . 109 73 39 33 498 340 194 173
M e m p h is _________. 43 30 25 28 225 168 154 174
Seattle____________ . 91 64 50 51 412 284 245 200
H a rtfo rd .................. .  36 37 27 22 182 167 138 115
Salt Lake City___ .  54 36 25 24 260 181 126 125

T o ta l..................... .24,493 19,308 13,590 12,112 114,661 92,392 63,550 65,765
O ther cities............... 1,826 1,412 1,037 1,053 8,739 6,879 5,334 5,608

T o ta l a ll.............. 26,319 20,720 14,627 13,165 123,400 99,271 68,884 71,373
O utside N ew  Y ork ..10,736 8,159 5,992 5,920 51,014 39,106 30,103 13,127

1917. 1916.
Per

Cent.

$2,734,290 ,683
403,071,231
268,304,885
181,681,552
106,563,690
104,509,078
♦67,000,000

63,305,732
40,892,148
30,605,073
30,040,629

$2,472,090 ,739
297,874 ,879
201,295 ,628
161,301,326

72,364,794
93,458,591
50,590,274
50,517,294
34,780,908
35.173,281
25,127,007

+  10.6 
+  35.3  
+  33.2 
+  12.6 
+  47.3  
+  11.8 
+  32.4  
+  25.3 
+  17.6 

+  4.1 
+  15.6

$4,036,264,701
570,294,811

$3,494,574,721
501,017,264

+  15.5 
+  13.8

$4,006,559,512
1,002,046,488

$3,995,591 ,985
798,902,633

+  15.3 
+  25.4

35,608,606 ,000 $4,704,494 ,018 +  17.0

Descrip
Five Months 1917. Floe Months 1916.

tion. Par Value Actual Aver. Par Value Actual Aver.
or Quantity. Value. Price. or Quantity. Value. Price.

S to ck /S h s .
\Val.

82,798,734
$7,481,649,930 57,172,058,451

1 72,231,817 
95 .956 ,324 ,731 ,945 $5,911,825,854 93.5

R R . bonds. 278,974,500 252,298,155 90.4 351,992,500 324,920,458 92.3
G o v ’ t  b d s . 369,000 377,951 102.4 549,950 564,508 102.7
S t ’ te&o bds 170,754,000 165,270,612 96.8 110,428,500 104,588,836 94.7
Bank stk s . 51,200 100,740 198.7 102,600 177,994 173.5

T o ta l____ $7,931,798,630 $7,590,105,909 95.7 $6,787,805,445 $6,342,083,650 93.4

\rth 1917. 1914.
A!, in .

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

J a n .  
F e b .  
M a r.

16,939,440
13,588,465
18,658,267

•5
1,537,971,930
1,219,280,130
1,654,197,470

S
1,465,687,290 
1,170,569,988 
1,588,437,263

15,956,944
12,126,205
15,197,585

S
1,427,403,335
1,025,902,910
1,331,870,900

S
1,301,244,816

962,417,209
1,264,214,208

ls tq r 49,186,172 4,411,449,530 4,224,694,541 43,280,734 3,785,177,145 3,527.876,433

A pril
M a y

14,258,162
19,354,400

1,-289,483,950
1,780,716,450

1,237,415,208
1,709,948,702

12,523.507
16,427,576

1,118,264,050
1,421,290,750

1,061,472,487
1,322,476,931

M O N T H L Y  C L E A R IN G S .

The course of bank clearings at leading cities o f the coun 
try for the m onth o f M a y  and since Jan. 1 in  each o f the last 
four years is shown in  the subjoined statem ent:

B A N K  C L E A R IN G S  A T  L E A D IN G  C IT IE S .

O th e r  W e ste rn  a n d  S o u th e r n  C lea r in g s  brought for-

Clearings 
at—

K ans. C ity  
M lnneap ’ .
O m a h a ___
St. P a u l . . .
D e n v e r ___
St. Joseph. 
D es M oines 
D uluth . . .  
Sioux C lty . 
W lc h lt a . . .
L incoln  ___
D avenport. 
T op eka  . . .  
Cedar R ap. 
Fargo..........

W a te r lo o .. 
C o lo . Spgs.
P ueblo____
H elena____
F re m o n t. .  
A b erd een .. 
Billings . . .  
H a s t in g s ..
J o p l in ____
G rd . Forks 
Lawrence .  
Iow a C ity . 
Oshkosh . .

S t. L o u is ..

H ouston  . .  
G a lveston .

Charleston

Austin____
Colum bia .

C ol’bus,Ga

T h e follow ing com pilation  covers the clearings b y  m onths 
since Jan. 1 1917 and 1916:

El P a s o . . .  
M e r id ia n .. 
D a l l a s . . . .

T a m p a ___
Texarkana 
R a le ig h . . .

May.
Inc. or

1917. 1910. Dec.

5 $ %
584,378,441 368.596,020 +  58.5:
153,622,339 102,457,638 + 49.9
152,677,898 97,091,862 + 57.3
67,071,908 62,900,242 +  6.6
61,998,648 56,361,580 +  10.0
66,378,109 39,558,889 +  07.8
35.800.000 28,142,192 + 27.2
30,918,571 19,026,660 + 62.5
25,592,732 17,534,421 +46.0
25,550,118 19,420,068 + 31.6
17,858,086 13,707,917 +  30.3
10,672,600 7,469,628 +  42.9
10,676,655 7,121,611 +49.9
10,336,319 7,733,690 +  33.7
7,346,752 7,283,685 +  0.9
6,494,307 5,526,954 +  17.5

10,816,094 9,395,253 +  15.1
3,574,693 3,410,910 +  4.8
2,712,402 2,170,884 +  25.0
8,300,789 6,458,324 + 28.5
2,552,320 2,068,870 +  23.4
4,068,074 3,762,272 + 8.1
4,751,482 2,835,724 + 67.6
2,564,784 1,418,263 + 80.8
8,643,411 7,018,981 +23.2
5,095,000 2,306,000 +  120.9
1,459,220 1,018,235 +  43.3
1,577,878 1,273,000 + 23.9
1,962,790 1,736,822 + 13.0
5,953,617 4,233,080 + 40.0
1,703,793 1,900,385 —10.4
2,875,189 1,983,715 + 45.0

; 1335,985,019 912,923,781 + 46.3
563,059,288 431,101,779 + 30.6

i 155,743,633 103,556,196 + 50.4
77,040,739 70,722,634 +0.4
50,607,575 39,043,756 + 27.7
20,535,970 16,425,171 +25.0

108,989,382 73,429,036 + 48.4
103,690,472 71,428,807 +44.9
43,129,785 29,583,645 +45.8
55,190,332 84,657,016 + 59.2
40,115,036 31,820,408 +  20.0

. 26,305,051 22,310,819 +  17.9
25,391,732 21,050,740 +20.6
14,240,763 11,580,273 +  23.2

! 18,720,132 10,185,077 +  15.7
i 10,060,359 12,404,125 +  28.7

10,576,552 9,894,813 +  6.9
9,218,984 7,245,157 +  27.2

: 13,882,852 10,323,044 +  34.5
. 11,386,751 10,267,449 +  10.9
. 0,433,471 5,293,392 +  21.5
. 28,716,828 10,070,030 +  78.7

9,689,110 14,528,984 — 33.3
. 4,861,978 3,995,181 +  21.7

9,511,210 7,788,966 +22.1
4,498,752 4,711,151 —4.5

: 2,548,796 2,543,564 +  0.2
. 2,692,604 2,107,476 + 24.2

1,120,737 970,524 +  15.4
1,960,501 2,111,639 —0.9

27,949,991 15,917,847 +  75.6
6,405,199 4,663,220 + 37.4

18,182,059 13,064,203 + 39.2
1,797,575 1,924,200 — 6.6

52,095,102 20,460,664 +  70.8
i 2,665,116 2,054,136 +29.7

4,130,000 4,533,873 —8.9
5,633,745 4,748,451 +  18.6
1,952,283 1,346,044 +45.0
2,837,251 2,890,484 —2.0

Five Months.

1917.

$
,749,207
037,808
724,145
300,470
308,988
323,394
180,005
111,798
120,458
124,088

81,442
52,938
52,851
62,584
33,574
32,068
49,235
18,857
13,140
37,528
13,897
16,729
20,010
11,182
39,352
22,449

6,270
8,302
9,802

29,438
10,507
12,968

558
122
058
,484
,011
280
401
039
802
934
159
751
957
933
,498
,378
,790
,837
,184
,968
,514
,230
,269
,645
,191
,000
,276
,339
,961
,660
,607
,455

6,212,884,497

,742,504,474 
733,320,517 
437,715,489 
253,882,007 

99,373,741 
498,322,592 
500,098.780 
225,433,808 
241,330,009 
199,115,651 
116,899,152 
116,906,817 

73,141,078 
85,832,208 
74,931,512 
51,025,527 
45,700,070 
08,060,181 
54,000,084 
29,072,100 

128,084,299 
32,841,323 
24,320,877 
88,042,702 
24,128,223 
11,497,578 
9,349,051 
5,710,791 

11,409,883 
141,155,807 

32,270,334 
89,545,171 

8,181,875 
264,697 144 

12,425,852 
21,131. 141 
26,041,195 

9,718,807 
14,010,494

1916.

,750,006,524
541,922,885
488,106,491
310,720,435
241,777,875
199,534,418
141,081,310
90,490,785
90,130,988
95,170,789
02,683,157
41,934,079
35,325,318
39,691,705
37,310,766
28,424,942
49,510,555
10,630,175
10,215,939
27,221,294

9,850,141
16,938,745
12,083,299

0,285,288
33,421,958
10,621,500

4,836,864
7,043,058
8,274,233

19,995,217
7,971,788
8,750,460

Inc. or 
Dec.

%
+  57 .0  
+  17.7 
+ 4 8 .3  
— 3.3  

+  27 .8  
+  62.1 
+  27 .6  
+  15.9 
+ 4 0 .3  
+  31 .0  
+  29 .9  
+  20 .2  
+  49 .6  
+  32 .5  
— 10.0 
+  14.9 
— 0 .6  

+  13.4 
+  28 .0  
+  37 .9  
+  41 .0  
— 1.2 

+  57 .8  
+  77.8 
+  17.4 

+  111.4 
+  29.7 
+  17.9 
+  19.2 
+  47.2 
+  31 .8  
+ 4 8 .1

4,451,240,991

2,018,020,105
502,888,391
399,707,041
211,417,256

83.284.891 
339,040,431 
354,359,315 
108,142,382 
172,750,947 
159,715,110 
100,895,366
95,906,220
01,117,238
77,625,191
60.747.891 
47,081,450 
35,829,093 
52,182,943 
50,612,839 
23,416,610 
70,043,374 
72,394,946 
19,999,045 
93,559,287 
22,398,470 
10,565,879

9,810,703
5,616,004

13,443,089
05,307,872
20,039,197
55,792,080

8,639,810
155.124,674

7,758,145
22,063,916
22,827,654

7,223,563
13,898,091

+  39.6

+ 3 5 .8  
+  45 .8  

+  9 .5  
+ 2 0 .1  
+  19.3 
+  40 .7  
+  42 .8  
+  34.1 
+  39 .7  
+  24 .7  

+  9 .4  
+  21 .9  
+  19.7 
+  10.0 
+  23.3 

+  8 .4  
+  27.6 
+  30.4 

+  0.7 
+ 2 4 .2  
+  82.2 
— 54.6 
+  21 .0  
— 5.3 
+  7.7 
+  8 .8  
— 4 .7  
+  1.7 

— 15.1 
+  110.0 

+  23.9 
+  60.5  
— 5.3 

+  70.6 
+  60.2 
— 0.8 

+  13.6 
+  34 .5  

+  5.1

Southern 1,559,579,702 1,170.403,640 +  33.37,609,110.7365,725.174,311 +32 .0  
•Country clearings department abandoned.
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Clearings at—
Week ending June 2.

1917. 1916.
Inc.or 
Dec. 1915.' 1914.

$ S % S S
Kansas City----- 109,371,311 72,192,712 + 51.5 60,850,373 50,954,045
Minneapolis----- 28,050,379 20.241,510 +  38.6 17,798,245 26,770,517
Omaha------------ 28,099,512 20,573,718 +  36.6 16,483,467 18,668,969
St. Paul............. 12,337,798 12,504,660 —1.3 11,478,972 12,322,338
Denver_______ 13,127,596 13,910,219 —5.6 9,814,148 9,568,904
St. Joseph-------- 13,610,952 8,120,111 +  67.6 6,852,815 6,389,181
Des Moines____ 6,791,749 5,805,421 +  17.0 5,619,842 6,145,179
Sioux City-------- 4,865,537 3,478,102 +39.9 2,988,785 3,980,874
Wichita............. 4,176,062 3,738,194 +  11.7 3,083,874 2,897,528Duluth________ 4,200.000 3,235,614 + 29.8 2,965,505 3,436,877
Lincoln ............. 3,212,303 2,936,316 +  9.4 2,025,677 2,576,337
Topeka_______ 1,928,122 1,148,890 + 67.9 1,244,043 1,420,791
Davenport____ 2,099,750 1,583,700 +  32.6 1.4S9.442 2,025,116
Cedar Rapids__ 1,749,048 1,686,391 + 3.7 1,693,050 2,059,412
Colorado Springs 600,000 593,699 +  1.1 585,378 664,921
Fargo................. 1,350,045 1,254,353 + 8.5 1,050,608 980,034
Pueblo________ 440.602 354,606 +  24.3 332,505 570,110
Fremont______ 450, 000 376,423 + 19.7 318,669 456,727
Waterloo______ 1,760,696 1,538,085 +  13.1 1,315,271 1,285,694
Helena............. 1,571,496 1,471,639 +  6.8 1,041,304 1,145,814
Aberdeen______ 805,912 733,024 + 9.8 658,624 520,000
Hastings........... 610,604 339,577 +  79.8 252,208 226,085
Billings............. 821,705 623,652 +  56.7 399,717 370,664

Tot.oth.West. 242,030 609 178,340,688 +  35.7 150,348,642 155,436,117
St. Louis--------- 108,578,662 90,714,655 +  19.7 74,700,295 82,510,584
New Orleans----- 32,097,235 17,846,067 + 79.9 14,709,568 16,116,751
Louisvlllo-------- 14,444,312 14,721,368 —1.9 12,610,690 12,866,369
Houston--------- 11,000,000 7,885,642 + 39.5 5,627,621 5,OSS,685
Galveston-------- 3,400,000 2,691,900 + 26.3 3,244,711 3,027,500
Richmond_____ 21,608,130 15,609,470 +  38.4 7,985,970 7,509,000
Atlanta_______ 20,167,396 11,264,119 +  79.0 9,852,052 12,165,448Memphis______ 8,000,000 4,454,214 + 79.6 4,503,001 7,251,960Fort Worth____ 11,756,433 6,173,085 + 90.4 5,789,618 8,128,274Nashville......... 7,011,076 4,347,162 + 61.3 4,000,000 5,720,941Savannah _____ 0,976,788 3,441,353 + 102.7 3,082,921 4,342,291Norfolk_______ 4,966,477 4,516,019 +  10.0 3,402,692 4,404,557Birmingham___ 3,244,033 2,146,750 +  51.2 2,055,289 2,854,474Jacksonville___ 3,597,409 2,501,620 + 43.8 2,462,836 3,100,977Chattanooga___ 3,169,697 2,088,344 +  51.8 1,322,794 2,161,002Knoxvlllo......... 2,000,000 2,100,000 —4.8 1,027,743 1,983,456Augusta............. 2,194,972 1,103,491 +  98.9 1,168,670 1,471,000Llttlo Rock........ 2,784,284 1,499,538 + 85.7 1,770,565 2,155,861
Charleston........ 2,854,411 1,982,167 +  44.0 1,224,413 1,333,199
Mobile________ 1,500,000 1,250,000 + 20.0 1,091,154 1,361,795
Oklahoma_____ 5,252,478 3,235,909 + 62.3 1,984,284 1,840,900
Macon________ 1,396,883 2,480,887 —43.7 1,701,190 2,584,332
Austin......... ..... 1,600,000 1,350,000 +  18.5 1,303,750 2,449,058
Vicksburg ......... 234,114 180,581 +  29.4 236,330 321,355
Jackson _______ 298,650 432,031 —31.0 244,184 297,560
Tulsa................ 5,258,692 3,452,017 +  52.3 1,194,307 1,551,922
Muskogee.......... 1,115,839 855,430 + 30.4 526,324 696,918

9,678,211 4,971,483 + 94.7
Total Southern 296,186,188 215,295.302 + 37.6 169,482,978 196,253,729
C a n a d ia n  B a n k  C lea r in g s .—The clearings of tho Cana

dian banks for the month of May 1917 show an increase over 
the same month of 1916 of 30.9%, and for tho five months 
tho gain reaches 28.6%.

Clearings at-

Montrcal____
Toronto_____
Winnipeg____
Vancouver___
Ottawa______
Victoria_____
Calgary.. . . .
Hamilton____
Edmonton___
Quebec...........
St. John.........
Halifax..........
London .........
Regina...........
Saskatoon ___
Mooso Jaw__
Lethbridge . . .
Brantford___
Brandon........
Fort William.. 
New Wcstin’tcr 
Medicine Hat. 
Potcrborough . 
Sherbrooko *.. 
Kitchener *__

May

1916.

895,064 333 
304,551230
,596,748
163,458

,152,598
015,602
986,696
195,355
566.060
711.061 
444,776 
931,665 
968,629 
905,464 
584,122 
759,882 
622,051 
868,011 
,193,090 
,747,005 
,458,012 
,038,579 
,807,036 
,380,030 
905,448

%
,428,627
,467,743
187,263

,080,473
,384,431
,655,310
,585,568
,819,597
,274,539
,157,382
,273,187
,305,347
,139,424
,413,335
,842,665
,730,978
,110,429
,806,081
,071,287
,213,925
,259,234
,653,898
,247,055
,389,709
,483,058

Inc. or 
Dec.

%
+  17.5 
+  23.4 
+  69.4 
+  27.2 
+  10.8 

+  5.4 
+  01.3 
+  32.0 
+  24.7 
+  14.9 
+  14.1 
+  34.4 

+  9.1 
+  53.4 
+  56.6 
+  27.6 
+  71.6 
+  37.7 

+  5.9 
+  24.1 
+  15.8 
+  59.0 
+  27.6 
+  41.7 
+  17.0

Five Months.

1917.

,675,400,530
,230,968,268
,023,052,291
145,962,479
111,064,052
31,883,698

120,854,210
96,438,779
53,231,024
84,844,815
44,601,550
59,108,003
46,425,044
56,900,635
34,174,035
22,894,848
15,391,351
10,684,794
10,297,654
11,264,728

6,034,400
12,483,265
12,454,719
14,128,089
12,299,753

1916.

,367,745,178
973,590,691
712,629,566
110,083,050
93,043,604
29,850,914
80,528,497
75.344,730
44,057,743
70,773,230
34,604,651
48,904,379
40,138,298
38,011,118
22,370,018
18,205,125

9,370,920
13,255,911
10,212,332

9,049,168
4,813,117
7,133,562

10,159,599
7,847,839
4,098,537

Inc. or 
Dec.

%
+  22.5  
+ 2 6 .4  
+  43.0 
+  25.7  
+  19.2 

+  6.8 
+  50.1 
+  28.0  
+  20.8  
+  19.9 
+  29.1 
+  20.7 
+  15.7 
+  49.4 
+  52.7 
+  25.8 
+  04.1 
+  25.9 

+  0.8 
+  19.7 
+  25.4 
+  75.0 
+  22.6

T o t .  Canada 1,190,576,015909,167,778 + 3 0 .9 4,923,081,772 3,830.907,419 + 2 8 .6  
* N ot Included In totals com parison Incom plete.

. Tho .hearings for tho week ending May 31 at Canadian 
cities, in comparison with tho samo week of 1916, show an 
increase in tho aggregate of 32.5%.

Clearings al-

Canndn-
Montroal______
Toronto_______
Winnipeg___
Vancouver___ _
Ottawa_______
Quebec....... .......
Halifax________
Calgary_____ ""
Hamilton__’
St. John_____I
Victoria.............
London _______
Edmonton.........
Regina......... .....
Brandon...........
Lethbridge........
Saskatoon--------
Brantford.........
Mooso Jaw------
Fort William___
New Wcstm’s’tcr.
Medicine Hat__
Peterborough__
Sherbrooko - __
Kitchener.........

Total Canada.

Week ending May 31.

1917.
Inc. or

1916. Dec. 1915. 1914.
S S % S S

88,359,388 75,322,940 +  17.3 37,088,505 47,549,58760,780,889 49,951,714 +  33.7 30,750,100 40,633,20865,511,313 40,910,238 +  60.1 10,492,300 24,410,0057,001,091 6,063,048 + 2 5 .4 4,40S,051 7,922,831
5,358,805 4,975,889 +  7.7 3,247,811 3,597,729
4,395,459 3,421,196 +  28.5 2,450,942 2,953,004
3,081,815 2,608,212 +  18.1 1,957,780 1,782,421
6,744,510 4,281,588 +  57.5 1,976,562 4,487,120
4,909,892 3,437,242 +  42.3 3,588,389 3,355,831
2,252,152 1,500,000 +  50.1 1,209,574 1,321,473
1,790,232 1,895,735 — 5.5 1,188,871 2,356,948
2,054,561 1,935,448 +  0.1 1,627,194 1,573,124
2,660,845 2,057,742 + 2 4 .4 1,635,699 3,337,360
3,122,985 1,918,826 +  62.2 1,136,003 1,736,890

420,611 458,847 — 8.3 321,279 412,652
888,863 450,793 +  97.2 251,200 405,300

1,871,375 1,054,114 +  77.5 559,269 1,030,374
827,924 625,308 +  32.3 390,503 559,808

1,109,103 755,423 +  46.9 694,550 864,183
663,080 538,534 +  23.2 309,370 710,845345,323 285,774 +  21.0 281,052 398,239534,091 378,647 +  41.1 181,404 577,303671,787
755,983 483.490

432,792
+  38.9 
+  74.6

334,046
607,372 578,078 +  5.0 .................. ..................

273.319,449 206,341,024 +  32.5 118.813,306 151,942.895

$ 0m m erctal an cl J ilts cellaucous H ew s
nvnrr

D IV ID E N D S .
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id en d s  a n n o u n ce d  th is  w eek are p rin ted  in  ita lic s .

Name of Company.

R a ilro a d s  (S te a m ).
A labam a G reat Southern, ordinary

O rdinary (ex tra )_________________
Preferred _________________________
Preferred (ex tra )_______________

Albany A Susquehanna. . ............... ..
Ashland Coal A Iron Ry. (quar.)___
Atchison Topeka A Santa Fe, preferred___ •
A tlantic C oast Line C o . (q u a r .)_________
Atlantlo C oast Line R R .,  com m on ______
B oston  & A lbany (q u a r .)________________
Boston Revere Beach A Lynn (quar.)_______
B uffalo & Susquehanna, com m on (q u a r .)

P r e fe r r e d ..______________________________
Canadian P a cific , com m on (q u a r .)_______
Central R ailroad o f N ew  Jersey (e x t r a ) . .
Chesapeake & O h i o _______________
Chicago Burlington A Quincy (quar.) 
C hicago & N orth  W estern , com . (q u a r .) .

Preferred (q u a r .)______________________
C ln . N ew  Orl. & T exas P aciflo , co m m o n .

C om m on  (extra) ............................
D elaw are & H udson C o . (q u a r .)___
Detroit A Mackinac, preferred_____
Fonda Johnstown A Glotersville, pref. (qu.)
Greene Railroad................. .................. ..............
Harrisb.. Portsm. Mt. Joy A Lancaster. .
H ock ing  V a lley , com m on ________________
Illinois Central, Leased Lines................. ..
Interborough C onsol. C orp ., pref. (q u a r .) 
Interborough R apid  Transit (quar.)
Lackawanna RR. of New Jersey (quar.)___
Little Schuylkill Nav., RR. A Coal________
M ob ile  & Birm ingham , preferred_______
M orris & E ssex_______________________  _ .
New York A Harlem, com. and jrref______
N. Y. Lackawanna A Western (quar.)___
N orfo lk  & W estern, com m on (q u a r .)____
Philadelphia A Trenton (quar.)_____
Pittsb. Ft. Wayne A Chic., reg. guar, (qu.)

Special guaranteed (quar.)_____________
R eading C o ., 1st pref. (q u a r .)___________
R eading C o ., 1st pref. (q u a r .) ..................
R eading C o .. 2d  pref. (q u a r .)___________
Rensselaer <t* Saratoga...................... .............
Southern Paciflo  (quar.) (N o . 4 3 )_____
U nion P aciflo , com m on  (q u a r .)_________

E x tra ___________________________________
United N. J. RR. A Canal Cos. (quar.)..
Valley Railroad (N. Y.)_____ ____________

S tr e e t  a n d  E le c t r ic  R a ilw a y s .
Am erican R ailw ays, com m on ___________
Arkansas Val. R y .,  L . & P .,  pref. (quar.) 
Brasilian Trac., L. A Pow., pref. (quar.)..
B rook lyn  R apid  Transit (q u a r .)_________
Cities Service, com . & pref. (m o n th ly ). 

C om m on  (payable In com m on s t o c k ) . .
Cleveland Railway (quar.)_____ . . . .
Columbus (Ga.) Electric Co., pref. (No. 22) 
Duluth-Superior Traction, pref. (quar.)..
Eastern Power A Light, pref. (quar.)..........
Eastern Texas Elec. Co., com. (No. 3 ) ____

Preferred (No. 11 ).......................................
El Paso Elec. Co., com. (quar.) (No. 2 4 ) .

Preferred (No. 3 0 ) .......................................
Illinois Traction, preferred (quar.)_______
Indianapolis Street R a ilw a y____________
Manila Elec. RR. A Ltg. Corp. (quar.)____
M em phis Street R a ilw ay, preferred_____
Publio Service C orp . o f  N . J . (q u a r .)____
Springfield (Mo.) Ry. A Light, pref. (quar.)
Toronto Railway (quar.)_____________
T rt-C ity  R y . & L ight, preferred ( q u a r . ) . .  
Twln City Rap. Tran., Minneap.,com.(qu.)

Preferred (quar.)__________________
Union Passenger Ry. (Philadelphia). 
United Light A Rys., com. (quar.) (No. 10)

Preferred (quar.) (No. 2 7 )______________
United Trac. A Elec., Providence (quar. ) _ .
West End Street Ry., Boston, preferred____
W est Penn T rac. & W ater Pow er, p f .(q u .)
West Philadelphia Passenger Railway_____

B a n k * .
Yorkvllle (quar.)................................. ................

T r u s t  C o m p a n ie s .
Franklin, Brooklyn (quar.)_________________
Guaranty (quar.)___________________________
Hudson_____ _______ _______ _______________
New York Life Insurance A Trust________
Union (quar.)_________________ ____________

Extra...................................................................
United Stales.......................................................

M isce lla n e o u s .
Ahmeek Mining (quar.)____________________
A jax  R u bber, Inc. (q u a r .)_____ __________
Allls-Chalmers Mfg., pref. (quar.)________

Pref. (on account accum. dividends)____
Allouez M in ing (q u a r .)____________ _______
Am erican Bank N ote , pref. (q u a r .)_____
A m er. B eet Sugar, pref. (quar.) (N o . 72)
American Can, preferred (quar.)____ ______

Preferred (on acct. accumulated dies.)___
A m er. Car <fc F d ry ., com . (q u .) (N o . 59)

Com m on (extra) .  . ..................................
Preferred (quar.) (N o . 7 3 )__________ _

A m erican Chicle, preferred (q u a r .)_____
American Cigar, preferred (quar.)________
Am erican Express iq u a r .)________________
A m er.G raphophone, com . (qu .) (N o . 49)
Amer. International Co. (quar.)................. ..
A m erican Linseed, preferred (N o . 7 )____
Am erican L ocom otiv e , com m on (q u a r . ) . .

Preferred (q u a r .)_______________________
American Public Service, preferred (quar.).
American Public Utilities, pref. (quar )___
Am erican R adia tor, com m on (q u a r .)____
Am erican Rolling M ill, com m on (q u a r .).

C om m on (extra )_________________________
Preferred (q u a r .)________ _____________

Am erican Sewer Pipe (q u a r .)_____________
Amer. Smelters Securities Corp., pf. A(qu.)

Preferred B (quar.)______________ _______
Am er. Sm elting & R e fg ., com . (q u a r .)___
American Steel Foundries (quar.)_________
American Snuff, common (quar.).......... .......

Preferred (quar.)........ ................ ....................
Am erican Sugar R e fg ., com .& pref .(quar.)

C om m on and preferred (q u a r .)________
Ajner. Sum atra T o b a cco , com . (N o . 1 ) . .

P referred ............. ..............................................
Am erican T hread , preferred...........................

Per
Cent.

When
Payable.

2X June 26
1 June 26
3 A ug. 28

X A ug. 28
4 H July 2
1 June 25
2 X A ug. 1

$1.50 Juno 9
3X July 10
2X June 30
1X July 2
IX Juno 30
2 Juno 30
2X June 30
2 June 30
2 June 30
2 June 25
IX July 2
2 July 2
3 June 12
3X June 12
2X June 20
2X July 2
IX June 15
3 June 19
3X July 10
2 June 30
2 July 1
IX July 2
5 July 2
1 July 2

$1.25 July 14
2 July 1

S I .75 July 1
S2.5( July 2
IX [July 2
IX Juno 19
2X July 10
IX July 3
IX July 2
50o. iJuno 14
50o. Sept 13
600. July 12

4 July 1
IX July 2
2 July 2

X July 2
2X July 10
2X July 2

$1 Juno 15
IX June 15
IX July 2
IX July 1
X July 1

f x July 1
IX July 2
3 July 2
1 July 2
IX Juno 15
2X July 2
3 July 2
2X June 15
3 July 9
ix July 1
3 June 30
IX July 2
2X June 30
2 Juno 30
IX July 2
2 July 3
IX July 1
IX July 2
IX July 2

$4.75 July 2
1 July 2
IX July 2
IX July 2
S2 July 2
IX June 15
$5 July 2

6 June 30

3 June 30
5 Juno 30
3X June 30

20 June 11
4 July 2
1 July 2

25 July 2

$4 July 10
$1.50 June 15

IX July 16
hX July 16
$3 July 3

75o. July 2
IX July 2
IX July 2

h IX July 3
1 July 2
1 July 2
IX July 2
IX July 2
IX July 2

$1.60 July 2
IX July 2 :
75c. June 30
IX July 1
IX July 3 1
IX July 21 1
IX July 2 1
IX July 2 1
3 June 30 .
2 July 15 1
3 July 15 1
IX July 15 1

(50o June 20
IX July 2 .
IX July 2 .
IX June 15
IX June 30 1
3 July 2 1
IX July 2 1
IX July 2 1
IX O ct. 2 1
1 Aug. 15 1
3X Sept. 1 1
IX July 1

Books Closed. 
Days Inclusive.

H olders 
H olders 
H olders 
H olders 
Juno 16 
H olders 
H olders 
June 1 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
H olders 
June 12 
H olders 
H olders 
Holders 
H olders 
June 2 
M a y  30 
H olders 
H olders 
H olders 
July 1 
H olders 
H olders 
H olders 
H olders 
H olders 
June 16 
H olders 
H olders 
H olders 
June 21 
H olders

Holders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders
H olders

o f  reo. 
o f  rec. 
o f  rec. 
o f  rec. 

to
o f rec. 
o f rec. 

to
o f  reo. 
o f  reo. 
o f  rec. 
o f  reo. 
o f rec. 
o f reo. 
o f  reo. 
o f  reo. 
o f  rec. 
o f  reo. 
o f  reo. 
o f  reo. 
o f  reci 
o f  rec. 
o f  rec. 
o f  reo. 
o f  reo. 
o f  reo. 
o f reo. 

to
o f reo. 
o f  rec. 
o f rec. 
o f rec. 

to  
to

o f  reo. 
o f  rec. 
o f  reo.

to
o f  rec. 
o f reo. 
o f  reo. 
o f  reo. 
o f  reo. 

to
o f  reo. 
o f  rec. 
o f rec.

to
o f  rec.

o f  reo. 
o f  reo. 
o f  rec. 
o f  reo. 
o f  rec. 
o f  reo. 
o f  reo. 
o f  rec. 
o f  rec. 
o f rec. 
o f  rec. 
o f  rec. 
o f  rec. 
o f  reo. 
o f  reo. 

to
o f  reo. 
o f  reo. 
o f  reo. 
o f  rec. 
o f  reo. 
o f  reo. 
o f  rec. 
o f  reo. 
o f  reo. 
o f rec. 
o f  reo. 

to  
to  
to

o f  reo.

June 4a 
June 4a 
Ju ly  21a 
Ju ly  21a 
Ju ly  1 
June 25a 
June 29a 
June 8 
June 19a 
M a y  31a 
June 15a 
June 15a 
June 15a 
June la  
June 19a 
June 8a 
June 19a 
Juno la  
June la  
M a y  29a 
M a y  29a 
M a y  28a 
June 15a 
June 9a 
June 15a 
June 19a 
June l£ a  
Ju ly  4 
June 11a 
June 20a 
June 9a 
June 11 
Ju ly  1 
June 27 
June 15a 
June 15a 
M a y  31a 
Ju ly  10 
June 11a 
June 11a 
M a y  29a 
A u g . 28a 
June 25a 
June 30 
M a y  31a 
June la  
June la  
Ju ly 1 
June 22a

M a y  31a 
M a y  31 
June 15 
June 9a 
June 15 
June 15 
June 16a 
June 15a 
June 15 
June 7 a 
June 16a 
June 16a 
June 6a 
Jun e '28a  
June 15a 
July 1 
June 18 
June 21 
June 15a 
June 15a 
June 15 
June 20 
June 15 
June 15 
June 15a 
June 15a 
June 15a 
June 17 
Ju ly 2 
June 15 
June 15a

June 20 to  Ju ly 1

s  o f  rec. June 29a 
s  o f  rec. Juno 22
1 to  Ju ly 1 
s o f  rec. June 5a 
s o f rec. June 23 
s o f  rec. June 23 
s o f  rec. June 21

s o f rec. June 15 
s  o f reo. M a y  31a 
s o f  rec. June 30a 
s o f rec. June 30a 
s o f reo. Jun edl3a  
s o f reo. June I5a 
s o f rec. June 16a 
s o f rec. June 15a 
s o f rec. June 15a 
s o f reo. June 12a 
s o f  reo. June 12a 
s o f  reo. June 12a 
3 o f  reo. June 22 
s o f  rec. June 15a 
s o f rec . M a y  31a 
s o f  rec. June i5 a  
s o f  rec. June 15 
s o f  rec. June 15 
s o f  reo. June 22a 
3 o f  reo. Ju ly 5a 
3 o f  reo. June 15 
3 o f  rec. June 20a
2 to  June 30
3 o f rec. June 30 
3 o f  reo. June 30 
3 o f  rec. June 30 
3ee note (k)
5 to  June 24 ] 
3 to  June 24 
3 to  June 3 
3 o f  reo. June 16 
3 o f  reo. June 15a 
3 o f  reo. June 15a 
3 o f rec. June la  
3 o f rec. S ept, la  
3 o f  reo. A u g . la  
3 o f rec. A u g. 18a 
5 to  M a y  31
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Name of Company.

M is c e lla n e o u s  ( (C o n t in u e d ) .
American Tobacco, preferred (quar.)_____
American Woolen, common (quar.)_______

Preferred (quar.).......... ..................................
Associated D ry  G oods, 1st pref. (N o . 1 ) - -
Associated Oil (quar.)........................ ..............
A tl. G u ll & W . I . SS. Lines, com m on ____

Preferred (q u a r .)............. ........... ........... .......
A tlantic Refin ing (q u a r .)_________________
Atlas P ow der, com m on  (q u a r .)___________

C om m on  (ex tra )   .................................  . .
Baldw in L ocom otiv e  W orks, preferred . . .
Baltim ore T u b e , com . A  pref. (q u a r .)___
Bethlehem  Steel, com m on (q u a r .)________
k. C om m on , Class B  (q u a r .)______________

Preferred (quar.)_________________________
B ooth  Fisheries, com m on (q u a r .)________

First preferred ( q u a r . ) . . . ..................—
B orden ’s C on . M ilk , pref. (qu .) (N o .6 2 ).
Brier H ill Steel, com m on (q u a r .)________

C om m on  (ex tra )_________________________
Preferred (q u a r .)_______________________

Brltlsh-A m erican T o b a cco , ord inary___
B rook lyn  U nion Gas (quar.) (N o . 0 5 )___

E x tra --------------------------------------------------------
B uckeye P ipe L ine__________________ ______
Burns Bros. Ice Corp., first pref .(quar.)..
Butte A Superior Mining (quar.).......... .......
C aliforn ia Packing C o rp ., co m . (N o . 1 ) .  
California Petroleum Corp., pref. (quar.)..
C alum et & Arizona M in ing  (q u a r .)_____

E x tra ............. ................................ .....................
C alum ot A  H eclaJM inlng (q u a r .)________
Cam bria Steel (q u a r .)____________________

E x t r a ____ _______ _______________________
Canadian General Elec., com.(qu.) (No. 72)
C anada Steam ship Lines, pref.......................
Caso (J. I .)  Thresh . M a ch ., pref. (quar.)
Celluloid C o . (q u a r .) ............ ......... ........... .......
Central Leather, preferred (q u a r . ) . ..........
Central Stales Elec. Corp.,pf.(qu.) (No.20)
Chandler M o to r  C ar (q u a r .)____________

E x t r a . ............. . .  _________________________
Chosebrough M anufacturing (q u a r .)___

E xtra  ____________________________
C hicago T elephone (q u a r .)_________
Childs C om pa ny, com m on  (quar.).

Preferred ..(q u a r .)________________
Chino Copper Co. (quar.)____________
Cluett, Peabody & Co., Inc., pref. (quar.).. 
C olorado  P ow er, com m on  (q u a r .).

Preferred (q u a r .)________________
Colt’s Patent Fire-Arms Mfg. (quar.) 
C om puting-T abiilatlng -R ccord lng (quar.) 
C onsol. G as, E l. L . A  P o w ., B alt, (quar.) 
C onsolidated G as o f N ew  Y ork  (q u a r . ) . .  
C on sol. Intcrstate-Callahan M in . (quar.)
Continental Can, common (quar.)___

Preferred (quar.)__________________
Continental OH (q u a r .)_____________
C op per R ange C o . (quar.) (N o . 39)

E xtra (N o . 4 0 ) .....................................
C ram p (W m .) A  Sons Ship A  E n g. B ld g . 
Crescent P ipe L in e__________________

P ref. (on  a cct. o f  accum ulated d l v s . ) . .  
P ref. (on  acot. o f  aooum ul.) (N o . 5 0 ) -  

C u ba Cane Sugar C o rp ., pref. (q u a r . ) . .  
C uban-A m erloan 'S ugar, com m on  (quar.)

Preferred (q u a r .)_____________________
C u dahy Paoklng, com m on  (q u a r .)____
Dayton Power A Light, preferredj,quar.).
D iam ond M a tch  (q u a r .)_________________
Dominion Canners, Ltd., pref. (quar.)____
D om in ion  G lass, L td ., preferred (q u a r .) .  
Dominion Power A Transmission, ordinary 
D om inion  Steel C o rp ., L td .,  com . (quar.)

F irst preferred (q u a r .)___
Second preferred (q u a r .).

)  D ebenture stock  (q u a r .)-------------
d u P o n t(E .I .)  de N em . P o w ., com . (q u .) .
(t* Preferred (q u a r .)________________
Eastern Steel, com m on (q u a r .)___

First and second preferred (q u a r .)-------
E astm an K o d a k , com m on  (quar.) 

Preferred (q u a r .) ._______________

E lk  H orn  Coal C o rp ., p re f_____________
Equitable 111. G as L ight, P h lla ., pref____
Federal M in ing A  Sm elting, pref. (quar. 
Federal Sugar R efin ing, com m on (q u a r .). 
Galena-Signal O il, com m on  (q u a r .).

Preferred (q u a r .)__________________
G eneral Chem ical, preferred (quar.) 
G eneral Eleotrlo (q u a r .)............... .........

G lobe  Soap , com m on (q u a r .)...............
F irst, second A  spec. pref. stocks (c 

Globe-W ernlcke Co., common (quar.).

G oodrloh  ( B .F . j  C o ., pref. (q u a r .)______
G reat Lakes T ow in g , preferred (q u a r .) . .
Great Western Sugar, common (quar.)------
fci Common (extra)_________________________

Preferred (quar.)________________________

C om m on  (ex tra )_________
First preferred (q u a r .)___
Second preferred (q u a r .).

Preferred (q u a r .)__________
Haskell A Barker Car (quar.).

Helme (George W.) Co., common (quar.)...
4 Preferred (quar.).................................. ........
Hercules Powder, common\(quar.)...............

Common (extra)......................................... ..
Illinois P lpo L ine________________________
Indian R efin ing, p re fe rre d .. . . . ______
Ingersoll-Rand Co., preferred_____ ________
International Salt (q u a r . ) . .  . .  .................
International Silver, preferred (q u a r .) .  .. 
Jewell T ea , In o ., preferred (q u a r .)______

K err Lake M in ing (quar.) (N o . 4 7 )____
K ress"(S. I I .)  A  C o ., preferred (q u a r .)___
K resgo (S. S .) C o ., com m on ........................

Preferred (q u a r .).........................................
L a Belle Iron W orks, com m on  (q u a r .) .  ..

Preferred (q u a r .)________ ________ ______
Lackaw anna Steel, com m on (q u a r .)_____

C om m on (ex tra )........ ........... .................. ..

P referred ............... ............. ..
Lehigh Valley C oa l Sales___
Lehigh A Wilkes-Barre Coal.

Per
Cent.

When
Payable.

1 X July 2
IX July 16
1 X July 10
IX Deo. 1
IX July 16
5 A ug. 1

o IX July 2
5 Juno 15
2 June 10
3 June 10
3X July 1
IX July 2
•ix July 2
2X July 2
IX July 2
1 July 2
IX July 2
IX Juno 15
IX July 1
5 July 1
IX July 1
6 June 30
IX July 2
1 July 2

$2 Juno 15
IX July 2

$2.50 June 30
50o. Juno 15
1 July 1
$2 Juno 18
$1 Juno 18

$25 June 21
750. Juno 15
750. Juno 15
2 July 2

h 5X June 15
IX July 1
2 Juno 30
154 July 2
154 Juno 30
2 July 1
1 July 1
3 Juno 19
50o. Juno 19

2 Juno 30
154 Juno 11
154 Juno 11

$2.50 June 30
154 July 2

X July 16
154 Juno 15
$3 July 1
1 July 10
2 July 2
154 Juno 15
51 Juno 30
154 July 2
154 July 2
3 Juno 16

51.50 Juno 15
$t Juno 15

3 A ug. 1
75c. Juno 15

154 June 30
A2 June 30
A2 June 12

154 July 2
254 July 2
154 July 2
154 June 15
154 July 2
2 Juno 15
154 July 3
154 July 2
2 Juno 15
1 July 2
154 July 3
154 June 15
154 June 15
154 Juno 15
454 Juno 15
154 July 25
154 A ug. 1
154 A ug. 1
254 July 16
154 Juno 15
254 July 2
154 July 2
1 July 2

S I .50 June 11
3 Juno 15
154 June 15
154 Juno 15
3 Juno 30
2 Juno 30
154 July 2
2 July 14
154 July 1
154 Juno 15
154 Juno 15
2 Juno 10
1 A ug. 15
154 July 2
154 July 2
154 July 2

10 July 2
154 July 2
2 July 2
1 July 2
154 July 2
154 July 2
154 July 20
1 Aug. 31
154 Juno 30
75o. July 2

$1.1254 July 2
154 July 2
154 July 2
2 Juno 25
2 June 25

12 June 15
A554 Juno 25

3 July l
154 Juno 30
154 July 2
154 July 1
154 July 2

$1.5C June 30
25o. Juno 15
154 Juty 1
2 July 2
154 July 2
3 Juno 30
2 Juno 30
154 June 30
254 Juno 30
154 June 15
254 Juno 15

$15 July 14
$3.25 June 30
154 July 2

Books Closed. 
Days Inclusive.

June 15 
June 27 
June 27 
N o v . 15a 
Juno 30 
June 29a 
Juno 8a 
M a y  19a 
June 10 
June 10 
June 9a 
Ju ly 1 
June 15 
June 15 
June 15a 
June 20a 
Juno 20a

to Juno 15
to July 1
to July 1
to July 1

Seo note (1) 
s o f reo. June 15a 
s o f reo. Juno 15a 
'3 o f reo. M a y  31 
•s o f rec. June 11 
s o f rec. Juno 15 
s o f reo. M a y  31a 
s o f rec. Juno 20a 
•s o f rec. Juno la  
•s o f reo. Juno la  
■s o f reo. June 1 
•s o f reo. M a y  31a 
•s o f reo. M a y  31a 
•s o f  rec. Juno 15 
rs o f reo. June 1 
rs o f  reo. June 11a 
:s o f reo. Juno 15a 
rs o f reo. Juno 8a 
•s o f reo. Juno 9 
rs o f reo. Juno 15a 
rs o f  reo. Juno 15a 
rs o f reo. June 2a 
rs o f  reo. Juno 2a 
rs o f reo. Juno 29a 
1 to  Juno 11 
1 to  June 11 

rs o f  rec. Juno 15 
H olders o f  rec. Juno 20 
H olders o f  reo. Juno 30 
H olders o f  reo. M a y  31

H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders .o f reo. 
H olders o f reo. 
M a y  27 to  
H olders o f reo. 
H olders o f  reo. 
H olders o f reo. 
M a y  24 to  
H olders o f  reo. 
H olders o f  rec. 
H olders o f reo. 
H olders o f reo. 
H olders o f  reo. 
H olders o f reo. 
Juno 6 to  
H olders o f  reo. 
H olders o f reo. 
June 19 to  
H olders o f  reo. 
June 1 to  
H olders o f reo. 
H olders o f  rec. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f rec. 
H olders o f  reo. 
H olders o f rec. 
H olders o f reo. 
H olders o f  reo. 
H olders o f  reo. 
H olders o f  reo. 
H oldors o f  reo. 
H olders o f  rec. 
H olders o f  rec. 
H olders o f  reo. 
H olders o f reo. 
H oldors o f  reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f ree. 
H olders o f  reo. 
H olders o f  reo. 
June 1 to  
June 1 to

Juno 25a 
Juno 15a 
M a y  10 
Juno 15a 
Juno 20a 
Juno 20a 
Juno 16 
M a y  25 
M a y  25 
Ju ly 21 
June 15 
June 15a 
Juno 15a 
Juno la  
Juno 15a 
Juno 15a 
June 15a 
June 15 
June 20a 
M a y  31a 
July 2 
June 12 
Juno 15 
Juno 5 
June 15 
M a y  31 
M a y  31 
M a y  31 
M a y  31a 
July 10a 
July 21a 
July 21a 
July 2 
June 1 
June 2a 
June 2a 
Juno 18 
June la  

Juno 8 
M a y  22 
M a y  29a 
M a y  31a 
M a y  31a 
Juno 18a 
Juno 10a 
June 20 
Juno 15 
June 15

H olders o f reo. 
H olders o f reo. 
H olders o f reo.

A ug. 3a 
June 22a 
Juno 15

H olders o f reo. 
H olders o f reo. 
H olders o f  reo. 
H olders o f rec. 
H olders o f reo. 
H olders o f  reo. 
H olders o f  reo. 
H olders o f rec. 
H olders o f  rec. 
H olders o f rec. 
H olders "of rec. 
Juno 16 to
Juno 16 to
M a y  22 to
H olders o f  reo. 
H olders o f reo. 
H olders o f  rec. 
Juno 16 to
H olders o f reo. 
H olders o f  reo. 
June 9 to
H olders o f  reo. 
H olders o f reo. 
Juno 19 to
Juno 19 to
Juno 17 to
Juno 17 to
H olders o f  reo. 
H olders o f reo. 
H oldors o f reo. 
H olders o f  reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo.

Juno 15a 
Juno 15a 
Juno 15a 
Juno 15a 
July 10a 
A u g. 20a 
Juno 20a 
Juno 15a 
June 14a 
June 16 
Juno 16 
June 24 
June 24 
June 10 
Juno 9 
Juno 16a 
June 15a 
July 2 
June 20a 
Juno 18 
Juno 10 
June la  
Juno 20a 
July 2 
Ju ly 2 
Juno 22 
Juno 22 
June 15a 
June 15a 
Juno la  
Juno la  
June 1 
June 19a 
June 15a

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.
M is c e lla n e o u s  (C o n c lu d e d ) .

Loose-Wiles Biscuit, first preferred (quar.) _ 1J4 July 2 H olders o f  rec. Juno 19a
Lortllard (P.) Co., common (quar.)............. 3 July 2 H olders o f  rec. Juno 15

Preferred (quar.)_________________________ IX July 2 Holders o f reo. June 15 1
M a ck a y  C om panies, com . (q u .) (N o . 48) IX July 2 Holders o f  rec. Juno 9a

Preferred (quar.) (N o . 5 4 )____________ 1 July 2 H olders o f rec. Juno 9a
M agm a C opper C o . (q u a r .)............... ........... 50c. Juno 30 H olders o f  reo. Juno 8
Manati Sugar, preferred (quar.)........... ...... \X July 2 Holders o f rec. Juno 16
Manhattan Electrical Supply, com. (quar.) 1 July 2 Holders o f reo. Juno 20

First and ssecond preferred (quar)_______ IX July 2 H olders o f rec. Juno 20
Mathieson Alkali Works, com. (quar.)____ IX July 2 Holders o f rec. Juno 20a

Preferred (quar.)______________ _________ IX July 2 Holders o f rec. Juno 20a
M axw ell M o to r , In c .,  com m on (q u a r .) . . 2X July 2 H olders o f reo. June 11a

First preferred ( q u a r . ) . . ........................... IX July 2 H olders o f rec. June 11a
Second preferred (q u a r .) .......................... IX July 2 H olders o f rec. Juno 11a

M ergcnthaler L lnotypo  (q u a r .)_________ 2X June 30 H olders o f rec. Juno 2a
M exican-P etroleum , L td ., pref. (quar.) .. 2 July 1 H olders o f rec. Juno 15a
M id d le  W est U tilities, c o m m o n (q u a r .) .. 60c. July 2 H olders o f rec. June 22
M ontana  Pow er, com . (quar.) (N o . 1 9 ) . . IX July 2 H olders o f  rec. Juno 15a

Preferred (quar.) (N o . 1 9 )_____  _____ IX July 2 Holders o f  reo. Juno 15a
Montgomery, Ward A Co., preferred (quar.) IX July 2 Holders o f  roc. Juno 21
M ontreal C ottons, com m on (q u a r .)____ 1 Juno 15 Holders o f  reo. Juno 5

Preferred (q u a r .) ................. ....................... IX June 15 H olders o f  reo. Juno 5
M uskogee G as A  E lectric, pref. (quar.) .. IX June 15 H olders o f roc. M a y  31
N ational B iscu it, com m on (q u .) (N o . 76) IX July 14 H olders o f rec. June 28a
N a t. C loak A  Suit. com . (q u a r .)(N o . 2 ) . . IX July 14 H olders o f reo. July 6a
N ational C onduit & C able, Inc. (N o . 1) . $1 July 16 H olders o f  rec. Juno 15
N ational L ead, com m on (q u a r .)_________ 1 June 30 H olders o f rec. Juno 8a

Preferred ( q u a r . ) . . .................................... 154 Juno 15 H olders o f reo. M a y  25a
N ational Sugar Refin ing (quar.) . . . . . . . . 1 X July 2 H olders o f rec. Juno 14
N ational Surety (q u a r .) ................................ 3 July 2 H olders o f rec. Juno 22a
N ational Tran sit (q u a r .)............... ................ 500. June 15 H olders o f rec M a y  31a
Nevada Consolidated Copper (quar.)_______ $1 June 30 Holders o f rec. Juno 15
N ow  Jersey Zinc (e x t r a ) .  ................... ........... 4 June 11 Holders o f reo. Juno 2a
N ew  Y ork  T ransit (q u a r .) ............................. 4 July 14 H olders o f  reo. Juno 23
N lles-B em ent-P ond, com m on (q u a r .)____ 3 June 20 June 7 to  June 20
Nipisslng Mines (quar.)__________________ 25c. July 20 Holders o f rec. Juno 30
N orth  Am erican C o . (quar.) (N o . 5 3 )__ D 4 July 2 Holders o f reo. June lo a
N orthern  P lpo L ine ..... .......................... ........... 6 July 2 H olders o f reo. Juno 11
O hio Cities G as, preferred ( q u a r . ) . . ___ 154 July 1 H olders o f rec. Juno 15a
O hio O il (q u a r .) .......... ................ ....................... $1.25 Juno 20 H olders o f rec. M a y  26

E x tra _________________________ __________ $4.75 Juno 20 Holders o f reo. M a y  26
Oklahom a Producing A  Refining (q u a r .). 1254c. Juno 30 H olders o f reo. Juno 29
Old Dominion Co. (quar.)__________ _____ $3 Juno 28 Holders o f reo. June 16a
Owens B ottlo  M ach in e , com m on (q u a r .). 75o. July 2 Holders o f  reo. Juno 21a

C om m on  (e x tra )_______ ________________ 50o. July 2 Holders o f  reo. Juno 21a
Preferred (q u a r .)................................ ........... 154 July 2 H olders o f reo. Juno 21a

P abst Brew ing, preferred (q u a r .) .......... .. 154 Juno 15 Juno 7 to  Juno 15
Packard M o to r  Car, preferred (q u a r .) .  . 154 Juno 15 H olders o f rec. M a y  31a
Pan-Amer. Petroleum A Transp., pf. (qu.) 154 July 1 Holders o f  reo. June 15a
Pennsylvania W a t e r *  P ow . (qu .) (N o.14) 154 July 2 Holders o f  reo. Juno 19a
Pettlbono-M ulllken  C o ., 1st & 2d p f.(q u .) 154 July 2 H olders o f reo. Juno 20
Philadelphia Eleotrlo (q u a r .)____________ 43-750. Juno 15 H olders o f rec. M a y  22a
P ierce-A rrow  M o to r  C ar, c o m m o n ..  .  .. $1.25 A u g. 1 Holders o f  reo. Ju ly ! 14

Preferred (q u a r .)_____________________ 2 July 2 H olders o f  reo. Juno 15
Q uaker O ats, com m on (q u a r .)____________ 254 July 16 H olders o f rec. Ju ly 2a

Preferred (q u a r .)____________ __________ 154 A u g. 31 H olders o f rec . A u g . la
Quincy Mining (quar.)_____________________ $5 Juno 30 Holders o f rec. Juno 9
R ailw ay Steel-Spring, com m on (quar.) . 154 Juno 30 H olders o f reo. Juno 15a

Preferred (q u a r .)______ ________________ 154 Juno 20 H olders o f  rec. Juno 5a
Ray Consolidated Copper (quar.)___________ 31 Juno 30 Holders o f rec. Juno 15
R ea lty  Associates (N o . 2 9 ) .......... .. .......... 3 July 14 H olders o f reo. July 5
R cpu bllo  Iron  & Steel, com . (q u .) (N o . 3) 154 A ug. 1 Holders o f reo. Ju ly 16a

Preferred (quar.) (N o . 6 5 )____________ 154 July 2 H olders o f reo. Juno 15a
St. Joseph Lead C o . (q u a r .)______________ 25c. June 20 June 10 to  June 20

E xtra  (from  reserve for am ortiza tion ) . 50o. Juno 20 Juno 10 to  Juno 20
St. L. Rocky Mt. A Pac., pref. (quar.)____ 154 Juno 30 Juno 21 to  Juno 29
8 a v o y  O il............ ..................................... .............. 300. Juno 25 H oldors o f  reo. Juno 11
San Joaquin L ight & P ow er_____ _________ 154 Juno 15 H olders o f  rec. Juno 1
Soars, R oeb uck  & C o ., preferred (q u a r .). 154 July 1 H olders o f rec. Juno 15a
Sherwin-Williams Co. of Canada, pf. (qu.) 154 Juno 30 H olders o f rec. June 15a
Solar R efin ing_____________________________ 5 Juno 20 Juno 1 to  Juno 20
South Penn O il ( q u a r . ) . .________________ 6 Juno 30 Juno 15 to  Ju ly  1
South P orto  R ico  Sugar, com m on (quar.) 5 July 2 Juno 16 to  July 1

Preferred (q u a r .)________ _______________ 2 July 2 Juno 16 to  Ju ly 1
South W est P a . P lpo Lines (q u a r .)_______ 3 July 2 Juno 16 to  Ju ly 1
Standard G as & E lectric, pref. (q u a r .) ___ 154 Juno 15 H olders o f rec. M a y  31
Standard Oil (C alif.) (q u a r .)_____________ 254 Juno 15 H olders o f reo. M a y  15
Standard O il (Kansas) (q u a r .) ................... 3 Juno 15 H olders o f rec. M a y  31

E x tra ............ ..................................................... 2 Juno 15 H olders o f reo. M a y  31
Standard Oil (K entucky) (q u a r .) .  _____ 3 July 2 Juno 16 to  July 2
Standard Oil (N ebrask a )................... ........... 10 Juno 20 H olders o f reo. M a y  19
Standard Oil o f  N . J . (q u a r .) .................... 5 Juno 15 H olders o f rec. M a y  18a
Standard OH o f  N . Y . (q u a r .)___________ 3 Juno 15 M ay  20 to  M a y  30
Standard OH (O hio) (q u a r .) ........................ 3 July 2 Juno 1 to  Juno 20

E xtra ________________________________ 1 July 2 Juno 1 to  Juno 20
Standard OI1 C loth , com  (quar.) (N o . 7 ) . 1 July 2 H olders o f  reo. Juno 16a

P re f., Classes A  & B  (quar.) (N o . 1 2 ). 154 July 2 H olders o f rec. June 15a
Stromberg Carburetor (quar.)______________ 75c. July 2 Holders o f  rec. Juno 15
Stutz Motor Car of America______________ 31.25 July 2 H olders o f reo. June 27
Subw ay R ea lty  ( q u a r . ) . ._______________ 154 July 2 H olders o f rec. Juno 20a
Sw ift & C o . (quar.) (N o . 123 )...................... 2 July 1 H olders o f  reo. Juno 9
T exas C om pany (q u a r .) .............................  . 254 Juno 30 H olders o f reo. Juno 11
Tide Water Oil (quar.)..................................... 2 July 2 H olders o f rec. Juno 16

Extra..... ........................................ .................. 6 July 2 H olders o f reo. June 16
Tobacco Products Corporation, pref. (quar.) 154 July 2 H olders o f reo. June 18
Todd Shipyards Corporation (quar.)--------- $1.75 Juno 20 H olders o f reo. June 11a
T on opah -B elm ont D evelopm ent (q u a r .). 1254c. July 2 Juno 16 to  Juno 21
T o ro n to  P a p e r .________  . . . ------------ . 3 July 3 Juno 24 to  Juno 30

E x tra _____ ___________________________ 2 July 3 Juno 24 to  Juno 30
Torrington Co., preferred_________________ 8754c. July 2 Holders o f rec. June 20
U nderw ood T ypew riter, com . (q u a r .)___ 154 July 2 H olders o f reo. Juno 15a

Preferred (q u a r .)_____________ ________ 154 July 2 Holders o f reo. Juno 15a
U nion B ag & Paper C orporation  (q u a r .). 154 Juno 15 H olders o f rec. Juno 5a
U nion Carbide (q u a r .) .......... ...... . . . . . . . . 2 July 2 Juno 21 to  Ju ly 1
U nited Cigar Stores, pref. (qu .) (N o . 1 9 ). 154 Juno 15 H olders o f rec. M a y  31a
United Drug, com. (quar.) (No. 2 ) . ............ 154 July 2 H olders o f rec. Juno 15a
U nited D yew ood  C o rp .,co m .(q u .) (N o . 2) 154 July 2 H oldors o f rec. Juno 14a

Preferred (quar.) (N o . 3 ) ------- --------- 154 July 2 H olders o f reo. Juno 14a
U . S . Cast Iron P . & F d y ., pref. (q u a r .). 154 Juno 15 H olders o f reo. Juno la
U . 8. G ypsum , pref. (q u a r .)_____________ 154 June 3C Juno 21 to  July 1
U .S . Indust. A lcohol, p ref., (qu .) (N o.43 ) 154 July 15 H olders o f reo. Juno 30a
U nited States Steel C orp ., com . (q u a r .) . 154 Juno 2D Juno 2 to  June 4

C om m on (ox tra )______ ________________ 3 Juno 2D Juno 2 to  Juno 4
U tah Consolidated M in ing (q u a r .) ............ $1 Juno 25 H olders o f  reo. Juno 9
Utah Copper (quar.)......................................... $3.50 Juno 30 Holders o f roo. Juno 15
Utah Gas A Coke, preferred (quar.)............ 154 July 2 H olders o f reo. Juno 20
Utilities Securities Corporation, pref. (qu.) 154 Juno 27 H olders o f  rec. Juno 16
W ayland Oil *  G as. com m on ---------- --------- lOo. Juno 11 H olders o f  reo. Juno la
Western Electric, common (quar.)................. $2 Juno 30 H oldors o f rec. Juno 23a

Preferred (quar.)---------------- --------------------- 154 June 30 H olders o f roo. Juno 23a
W estern Light A  P ow er, pref. ( q u a r . ) . . . 1 Juno 15 Juno 6 to  Juno 15
Western Union Telegraph (quar.) (No. 193) 154 July 16 H olders o f reo. Juno 20a
rW est’houso,C hurch ,K err A C o .,c o m . (qu.) 154 Juno 11 H olders o f reo. Juno 1

Preferred (quar.) — ................................. .. 154 Juno 11 H olders o f reo. Juno 1
Weyman-Bruton Co., common (quar.)____ 3 July 2 H olders o f reo. Juno 18

Common (extra).............................................. 2 July 2 Holdors o f reo. Juno 18
Preferred (quar.)............... .............................. 154 July 2 H oldors o f  rec. Juno 18

Wheeling Steel A Iron (quar.)........................ 2 Juno 30 Juno 17 to  July 1
Extra___________________________________ 1 Juno 30 Juno 17 to  Ju ly 1

Willys-Ocerland, preferred (quar.).......... .. 154 July 1 H olders o f reo. Juno 20
W oolw orth  (F . W .) ,  pref. (q u a r .)---------- 154 July 1 H olders o f rec. Juno 9a
W orth ington  Pum p & M .,C la ssA ,p f.(q u .) 154 July 2 H oldors o f  reo. Juno 20a
Yale & T ow n c M anufacturing ( q u a r . ) . . . 254 July 2 H olders o f reo. Juno 22
Y ou ngstow n  Sheet A  T u b e , com . (quar.) 2 Juno 3( Holders of roc . Juno 20a

C om m on (ex tra )-------- ----------------------------- 3 Juno 3( Holders o f  rec. Juno 20a
Preferred (q u a r .).......... ...................- ........... 154 Juno 31 nolders of reo. Juno 20a

Y ukon-A laska T rust (q u a r .) ......................... 31 Juno 31 Juno 9 to  Juno 10
Y ukon  G old  C o . (q u a r .)—  ....................— 7540. Juno 30 Juno 9 to  Juno 13

a Transfer books n ot closed for this d iv idend . 0 Less British Incom e tax . d Cor* 
rectlon . « Payable in stock . /  P ayable In com m on  stock , g Payable In scrip .
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ft On account o f accum ulated d iv idends. < D eclared 51 50, payablo 50c. each 
Juno 20, Sept. 20 and D e c. 20; transfer books closed ten days before paym ent of 
d iv idend, k D eclared 51 50 payable 50c. each June 20, Sept. 20 and D eo. 20; trans
fer b ook  closed ten days before paym ent o f d ividend. 1 All transfers received In 
order at London  on or beforo Juno 15 will be In tim e for paym ent o f  dividend to  
transferees, n Declared threo quarterly dividends on pref. s tock , payablo 1 H% as 
ab ove , IH.% O ct. 1 to  holders o f rec. Sept. 10 and IH%  Jan 1 1018 to  holders o f 
record . D oc. 10. p Form erly the D om in ion  Steel Foundries, r F orm erly E lectric 
Properties C orp .

N a tio n a l B a n k s .— The follow ing inform ation regarding 
national banks is from  the office o f the C om ptroller o f tho 
C urrency, Treasury D epartm ent:

A P P L I C A T I O N S  F O R  C H A R T E R .
F o r  o r g a n iz a t io n  o f  n a t io n a l b a n k s :

T h o  F irs t  N a t io n a l  H a n k  o f  F la g s t a f f ,  A r iz . C a p it a l_____________ $ 2 5  0 0 0
T lio  F a rm e rs ’ N a t io n a l  H an k  o f  B n li l ,  I d a h o . C a p it a l__________  2 5 ,0 0 0
T h o  A r m y  N a t io n a l  B a n k  o f  F o r t  R i le y ,  K a n .  C a p it a l__________  2 5 i0 0 0
T h o  F ir s t  N a t io n a l  B a n k  o f  C o m e r t o w n , M o n t .  C a p it a l________ 25  0 0 0
T ito  F irs t  N a t io n a l  H ank  o f  C e d a r  B a y o u , T e x .  C a p it a l________ 25  0 0 0
T h o  F a rm e rs ’ &  M e r c h a n t s ’ N a t io n a l  B a n k  o f  M in o n k ,  III. ’

C a p ita l  ..................................................... .............- ----------------- -------------------------- 1 0 0 ,0 0 0
T o  s u cce e d  th o  F a rm e rs ’ &  M e r c h a n ts ’ B a n k , M in o n k

111. -----------------
T o t a l  c a p i t a l ..............................................................................................................$ 2 2 5 ,0 0 0

C H A R T E R S  I S S U E D .
O rig in a l o rg a n iz a t io n s :

T h o  F irs t N a t io n a l B a n k  o f  V ic t o r v i l lo ,  C a l.  C a p ita l  S25 0 0 0
T h o  F ir s t  N a t io n a l  B a n k  o f  B is h o p , C a l.  C a p ita l  ....................... 25  0 0 0
T h o  N o rth w e s te rn  N a t io n a l  B a n k  o f  L iv in g s t o n , M o n t .  C a p it a l  l o b 'o o o  
T h e  C e n tra l N a t io n a l  B a n k  o f  O k m u lg o o , O k la . C a p it a l  100  000
T h o  F a rm e rs ’ N a t io n a l  B a n k  o f  L u b b o c k ,  T e x !  C a p it a l !  1 1 I I I  50  0 0 0  
T h o  F irs t N a t io n a l  B a n k  o f  M a t a d o r ,  T o x .  C a p ita l  3 0 *0 00

C o n v e r s io n  o f  S ta to  b a n k s : 1
T h o  F irs t N a t io n a l  B a n k  o f  B ig  S a n d y , M o n t .  C a p ita l  25  0 0 0
C o n v e r s io n  o f  th o  S e c u r ity  S ta to  B a n k  o f  B ig  S a n d y . ~ ’ v

T o t a l  c a p i t a l .....................................      $ 3 5 5 ,0 0 0
E X T E N S I O N  O F  C H A R T E R .

T h o  F irs t  N a t io n a l  B a n k  o f  S a lin a s , C a l .  C h a r te r  o x to n d e d  
u n t il  c lo s e  o f  b u s in ess  M a y  19 193 7 .

I N C R E A S E  O F  C A P I T A L .
T h o  N a t io n a l  C it iz e n s ’ B a n k  o f  M a n k a t o ,  M in n .  C a p it a l  in 

cre a se d  fro m  $ 1 0 0 ,0 0 0  t o  $ 2 0 0 ,0 0 0 . I n c r o a s o ______________________ $ 1 0 0  non
T h o  F irs t  N a t io n a l  B a n k  o f  N o r t h fo r k ,  W .  V a . C a p it a l  in -  ' 

c ro a so d  f r o m  $ 5 0 ,0 0 0  t o  $ 1 0 0 ,0 0 0 . I n c r o a s o ----------------------------------- 5 0 ,0 0 0

T o t a l  in c re a s e __________________________________________________________ $ 1 5 0 ,0 0 0
L I Q U I D A T I O N S .

T h o  F irs t  N a t io n a l  B a n k  o f  D u c k t o w n , T e n n .  C a p it a l_____________ $ 2 5 ,0 0 0
S u cce e d o d  b y  th o  M in e rs ' S ta to  B a n k  o f  D u c k t o w n ,  w n ic h  is 

a c t in g  a s  l iq u id a t in g  a g e n t .
T h o  F ir s t  N a t io n a l  B a n k  o f  O m a h a , III. C a p it a l____________________  2 5 ,0 0 0

L iq u id a t in g  a g e n t : I i .  C .  L a n d , O m a h a , 111. S u c c o e d o d  b y  th o  
B a n k  o f  O m a h a , III.

T l io  F ir s t  N a t io n a l  B a n k  o f  G la d w in , M ic h .  C a p it a l_______________ 3 0 ,0 0 0
L iq u id a t in g  a g o n t : C .  G .  G o o d r u m , G la d w in , M ic h .  S u c 

c e e d e d  b y  th e  F ir s t  S ta to  S a v in g s  B a n k  o f  G la d w in , M ic h .  •—  --------------
T o t a l  c a p i t a l ............................................................................................................. $ 8 0 ,0 0 0

A u c t io n  S a les .— Am ong other securities, tho follow ing, 
not xisualhj dealt in at the Stock Exchange, were recently sold 
at auction in N ow  Y ork , Boston  and Philadelphia:

B y  M essrs. Adrian H . M uller & Sons, N ew  Y ork .
Shares. Stocks.
2Q4 E . O . Painter Fertilizer C o . o f

Jacksonv., F la ., S25 e a . $ 15 H p .sh .
140 C h ic. C . & C on n . R y s. co ll. tr.

pref. partic. ctfs ._$ 2 2 >̂  per sh.
88 C h ic. C . & C on n . R y s. co ll. tr.

com . partic. c t fs ._ _ $ 2 hf per sh.
200 The W est Helena C onsol. C o .,

H elena, A rk ., $25 e a c h . . .$ 1 0 0  lot
500 Calaveras C opper, com ., §5

each..................................S3H  per sh.

SJiares. Stocks.
100 W abash R y .,  co m ., o ld  stock  ..S 2  lot 
260 United B ottle M a ch ., p f . .$ 5  per sh . 
678 U nited B ottle M a ch ., c o m .S l  per sh. 

Bonds. Per cent.
55.000 John Stephenson C o . 1st 5s,

1 9 2 6 ..  .  __________________________ 67
10.000 Bingham  C ent. R y . is t  6s,

1 9 4 8 ..  . ................................................ .. 21
$100 Cham ber o f C om m . (N . .Y . )

B ldg , fund non-cum . I n c . . . ___ 10

B y  M essrs. Francis Ilenshaw  & C o ., B oston :
Shares. Stocks. $ per sh.
10 Federal Trust C o .......... .................13 7
10 M assachusetts C otton  M ills___12534
5 B oott M ills ...................... .. .............80

Shares. Stocks. $ per\sh,
13 M ass. M ills  in G e o rg ia __________44
75 Am erican Felt, p ref____________  100
11 State Street E x ch an ge__________ 49

B y  M essrs. R . L . D a y  & C o ., B oston :
Shares. Stocks. S per sh.

1 C anton, M ass ., Trust C o ............135
13 A bington N at. B ank ......................110J4
16 Boston Belting..........  ..................... 10434
10 Bates M anufacturing_____ _____325
10 M errim ack M fg ., pref.......................80
7 Fisher M anufacturing.......... ....  ..11534
2 Everett M ills ....................... 12534

40 Ludlow  M fg . A ssociates...............140
1 Great Falls M a n u fa ctu rin g .. .20234 
1 W are R iver R R ______________ 139

Shares. Stocks. $ perish,
11 C am bridge Gas L ig h t _18234-185 ]
2 Edison E lec ., 111., B r o c k to n .. .1 5 0  1 
8 State Street E x ch an ge_________ 49 flat
1 P lym outh  C ordage________________190 j

13 M errim ac C hem ical; $50 e a c h . .  90 i
2 U . S . H ote l C o ..................   149 *
6 N . E . Invest. & Secur., p re f_____ 65 1
5 U nion T w ist D rill, p r e f . .  .9834 flat 
1 N aum keag Steam  C otton  ______190

4-4ths Boott Mills.......................  1834
B y  M essrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.
20 Pitts. O hio C oa l, $1 each___ 50c.

200 G a. R y . & P ow ., com ., v . t . c . 12 
200 G a .R y . & P ow . 2 d p f . ,v . t .  c . 25 

15 N orthern States P o w ., com .,
option  w arrant........ .............  1034

100 O hio T raction , co m m o n ____10
100 Southern Pow er, com m on   4334

5 Standard G as & E le c ., p r e f . .  3634 
11 Com m onw ealth  T .  I . A  T . . 25234

5 M utual T rust, $50 each____ 30
5 R ob ert M orris T ru st.................. 65

57 Phil. L ife Insur., $10 e a c h ..  10J4 
25 Penn A utom . M a ch ., $1 e a . 1 
25 Phoenix Underwriters A ssn .fS l lot 

o f s* 1 n poph
1,500 G old field  Big 4 M g ., SIO e a ! .$1 lot 

9 K eyston e W atch  Case .  . .  68 
2 Corn Exchange N at. Bank ..4 0 3  
4 Farm ers A  M eehan. N at. Bk.152 
4 Fourth  Street N at. B a n k . . . 295
1 Girard N at. B ank___________381
2 U nion N at. B a n k . .____ 203

10 C on t.-E q u it. T r .,  S50 e a c h . .  88 
1534 H am ilton T ru st.............161-165

Shares. Stocks. $ per sh.
153 rights to  subscribe P rov id en t

Life A  Trust @  $100_______ 31534
20 Elm ira & W m spt. R R .,  pref.,

$50 e a c h .............................. 7034
2 Philadelphia A  T ren ton  R R .2 3 5  
6 II . K . M ulford C o ., S50 each 6234

55 Philadelphia W arehouse____ 120
Bonds. Per cent.

$1,000 Clearfield & Jeff. R R . 1st 1
6s, 1927 .......... .............. . . .  _____ 10S

51.000 G lrardv. G as C o . 1st 6s, ’43 70 4 
$10,000 P arkcfsb . G as C o . 1st 5s,’ 29 66 
$100 T a y lor  U niversity  (U pland,

In d .) 1st 6s, 1918.............................. 75
$1,000 13th & 15th Streets Pass.

R y . 1st 5s, 1935................................ 103
81.000 K eystone M g . A  M fg . 1st

5s. 1936 .......... ....................... ....  .$ 5 6  lot
$500 Tw in  State Gas A  E lec. 1st A

ref. 5s, 1953.................................  8834
$1,000 P eop le ’s Gas A  E lec. (Os

w ego) con v . 5s, 1933........ .............. 87
51.000 Beaver V alley T raction  gen.

5s, 1953.................................. ................ 80

Im p o rts  a n d  E x p orts  fo r  th e  W e e k .— Under instruc
tions from  the Treasury D epartm ent the issuance o f weekly 
totals o f  im ports and exports o f m erchandise and specie b y  
tho N ow  Y ork  C ustom  House have been suspended in
definitely. U nder the circum stance our usual com pilation  
is om itted until such tim e as the figures m av again be given 
out.

rp 6fra ! Rre3er3® B " nkS* F .olI®w *.ng is ttie weekly statem ent issued by  the Federal Reserve B oard on June 2:
o f  t lm r G o v e r n m e n t ’ b y  o t h e r  F e d e ra W I e ^ e r v o  ‘b a n k s  ! S ‘ p a y m l V f o r ' Bt ho “ q d r a Cl ?  Y o r k  b a « k s . o r ig in a lly  p la c e d  t o  th e  c r e d it
re s p o n s ib le  f5 ?  th o  ch a n g e s  I nit h o  c o n d i t io n  o f  th e  F e d e ra l R e / J ^ o  b ^  c c r t l t ic a t c s  o f  n d e b te d n e s s  p u rch a s e d  th e  w e e k  b e fo r e  a r e  la r g e ly
T h e s e  tra n s fe rs , .e f f e c t e d  t h r o u g h  th e  G o ld  S e t t le m e n t  F u n d ^ a s ^ v 'e lT  I C£ * L ° f  U H L

a m o u n ts  re c e iv e d  fro m  b a n k s  a n d  i n n ?  J ™  T  iV , s  . JJue rro m  d e p o s it a r y  b a n k s— fis ca l  a g e n t  a c c o u n t  — w h ic h  r e p re s e n te d
R m flrv n  S  w it h  s u b s c r i b i n g h J S  '  S S S R . *’n *p ay j“ le n t  f o r  U n ite d  S ta te s  c e r t i f ic a t e s  o f  in d e b te d n e s s  a n d  r e -d e p o s ite d  b y  t h e  F e d e ra l

r  “*■ *• r r  Govcrn-in g  fo r  lo ca l  m e m b e r s  b y  th e  B o s t o n  b a n k . A g r ic u ltu ra l  
• .--------------------- c o m p a r e d  w it h  2 .8  m ill io n s  th e  w e e k  b e fo r e .  T o t a l  d is 

d a in  7 n r a n r i «  2  3 m illio n s  o f  n o te s  scv -iV re d "w  rrmVU. ?2 ,te s * c o m p a r e d  w ith  1 6 .3  m illio n s  o n  M a y  2 5 . T h e  t o t a l  fo r  t h e  m o r e  r e c e n t
o f  a c c e n t  an ce s  In crea sed  a b o u t  8  7 m U H ons* t t i t l n « a ™ ^ i t l f l c a t o s , o f  In d e b te d n e s s  a n d  re p o r te d  b y  n in e  F e d e ra l  R e s e r v e  b a n k s . H o ld in g s  o i  a c c e p ta n c e s  m cr«< *su u *u u u u  o .   ̂ m m io n s ,  C h ic a g o  a lo n o  r e p o r t in g  a  train 11m  nr th is  hm h  n f  a »  m il inns V n  m otor,*oi « r o  e i ,e u .«

D is c o u n ts  o n  h a n d  s h o w  a n  in cre a s e  o f  3 .3  m U ltonSr m a i n l y  th o  r S o f  r ^ d i ^ o u l d i n g  f o ? T (  
a n d  l iv e  s t o c k  p a p e r  m a tu r in g  a fte r  9 0  d a y s  ( s ix -m o n th  p a p e r )  t o ta ls  a b o u t  3  3 m ilH ons c o m p a r e  
c o u n t s  a ro  in c lu s iv e  o f  1 5 .2  m ill io n s  o f  m e m b e r  b a n k s ’ c o lla te r a l  n o t e s . r o m D a r a f w I t h 1 6 T m S f i o  
d a t e  c o m p r is e s  2 .3  m ill io n s  o f  n o te s  s e c u r e d  b y  U n ite d  S ta te s  c e r t i ^ t e ^ ^ ^ t o d ^ M d ^ w S

o t h o ^ e a r n fn g 8a t K e t ^ e x c e p t ° t h a t ' th e ^ b a n k s  r e f e e f S ? « * % 0 ? h n 8 t V £ in  ,Vnd e r  b e a d  o f  0 8  m in io n s . N o  m a te r ia l  ch a n g e s  a re  s h o w n  fo r  
o f  th e  Federal* R e s e r v e  b a n k s  b e in g  o n ly  a  a  lo u t  3 .6  m illio n s  o f  U n ite d  S ta te s  c e r t i f ic a t e s  o f  In d e b te d n e s s , th e  p re s e n t  h o ld in g so f  th o  F e d e ra l l io s t r v o  o a m e , u e m g  o m y  a  U ttlo  o v e r  4  m ill io n s  in  e x ce ss  o f  th e  5 0  m ill io n s  o f  2 %  c e r t i f ic a t e s  w h ic h  fa ll  d u o  a t  t h e  e n d  o f  th e
p r e s o n t  m o n th .

♦ t V /v * m u u ivxpa i tYdiiuiiuo *x.f /q •
Of f i™  Fat'lnnaT b a n k s  in  N e w  E n g la n d  “ V ,  0 ) vj n c “ ®s te f’ (M a s s .)  T r u s t  C o .  a n d  o f  t h e  I n te r n a t io n a l B a n k  o f  S t . L o u is ,  a n d  th e  l iq u id a t io n
h a n ia 0 r m i l s r e o o r t  s u b s ta n t ia l  iiin ^ C t0U nt/S 5  th o  c h a n 8 es in  c a p ita l  a c c o u n t .  G o v e r n m e n t  d e p o s it s  in cre a se d  b y  2 0 .3  m ill io n s .  A l l  th o
n ^ ” S m ^ e n f  T ih rrtv  I n a V b o n d s  M c m b A ^ 68 o f  G o v e r n m e n t  fu n d s  o n  b a n d , w h ic h  in c lu d e  in s ta llm e n t  a n d  t o t a l  c a s h  p a y m e n t s  r e c e iv e d
o f f s e t  b y  g a ?n s^ re p o rte d  b y  a ll  o t h e r b a n k s .  e x c e p t  ̂ I n ^ F r a n c ^ 8 ° W *  nCt deCrCaSC o f  9 2 2  m illio n S ’ th e  la rg e r  lo s s  a t  t h c  N e ' v Y o r k  b a n k
F e d e ra l  I tM e r v e la g e n ts ^ h o ld ^ 'a b o u t 1̂  m il lk S £ 1n f 55 ° i  .m ln lo n s , ,n c r ^ s o d  1 1 .8  m ill io n s  d u r in g  th e  w e e k . A g a in s t  th e  n o te s  is su e d , th e
o f  4 6 4 .9  m i l l iJ n s fa n d  a g g r e g a te  n e t l i a b i l l t i ^  T h e  b a n k s  r e p o r t  an  a c tu a l F e d e ra l R e se rv u  n o t e  c ir c u la t io n

I h e  figures o f the consolidated statem ent for the system as a whole are given in the follow ing table, and in addition 
we present the results tor each o f tho eight preceding weeks, thus furnishing a useful com parison. In the second table we
A q °n n tC d oon °ts  /tho third tableToh ft°r ?aoh ? f tf},° twolve Federal Reserve banks. T he statem ent o f Federal Reserve Agents Aocouuts (tho t“ 1̂ 1 fu^ewuig) gives dotails regarding the transactions in Federal Reserve notes between the 
Com ptroller and tho Reserve Agents and between the latter and the Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  J u n e  1 1 9 1 7 .

RESOURCES.
Gold coin and certificates In vault---------------
Gold settlement fund____________________
Gold redemption fund with U. S. Treasurer..

Total gold reserve___________________
Legal tender notes, sliver, Ac..___________

Total reserve________________________
6% redemption fund against F.’r! bank notes
Bills discounted—Members ...... ........
Bills bought In open market........... ! ! .............
United States bonds..........! ! ! ! ! ! ! ! ________
One-year U. 8. Treasury notes ! ! ___
U. 8. certificates of Indebtedness!’ ! ! ! ! ! ____
Municipal warrants___________ ~____ _____

Total earning assets_________________
Federal Rcservo notes—Not..
Duo from other Federal Reserve banks—Net’
Unoollcoted Items_______________  *’
All other resources____ ____ ! ! ! ! ! ! ! ! ! ! ! _ ! !

T o ta l rcsouroes____________

June 1 1917. Map 25 1917 Mav 18 1917. May 11 1917. May 4 1917. Apr. 27 1917 Apr. 20 1917 Apr. 13 1917 Apr. 5-6 ’ 17.

$299,225,000
187,550,000

3,053,000

$334,265,000
183,590,000

2,905,000

$350,269,000
187,909,000

2,754,000

$336,841,000
221,759,000

2,687,000

S336.118.000
218,910,000

2,669,000

$311,798,000
207,920,000

2,518.000

$330,152,000
206,830,000

2.651.000

$338,369,000
198,271.000

2.434.000

$362,472,000
200.125,000

2.505,000
$489,834,000

36,624,000
$520,760,000

36,892,000
S540,992,000

27,442,000
S561.287,000 

36,149,000
$557,697,000

39,415,000
$522,236,000

30,340,000
$539,633,000

24,402,000
$539,074,000

21.136.000
$565,102,000

19.110.000
$526,458,000

400,000

$50,854,000
116,100,000
36.387.000
23.338.000
54.157.000
13.912.000

$557,652,000
400,000

$47,587,000
107,377,000
36.513.000
23.338.000
57.807.000
14.075.000

$568,434,000
400,000

$44,846,000
100,177,000
36.383.000
23.338.000
54.666.000
14.639.000

$597,436,000
400,000

$39,534,000
97.155.000
36.222.000
23.450.000
58.089.000
14.688.000

$597,112,000
400,000

$35,916,000
83.871.000
36.222.000
23.450.000
64.597.000
14.755.000

$552,576,000
400,000

$35,043,000
71.400.000
36.223.000
23.450.000
58.145.000
14.999.000

$564,095,000
400,000

$29,737,000
72.925.000
36.215.000
23.360.000 
50.000,000
15.163.000

$560,210,000
400,000

$22,009,000
80.604.000
36.218.000
23.370.000 
50.000.000
15.212.000

$584,212,000
400.000

$17,928,000
82.735.000
36.629.000
23.042.000 
50,000,000
15.207.000

$294,748,000

29,878,000
3.677.000 

177,092,000
6.056.000

$287,297,000

28.410.000
10.641.000 

328,779 ,000
6,424,000

$274,052,000

$26,458,000
3.057.000 

192,830,000
5.981.000

$269,138,000

$24,080,000
1.345.000 

310,685,000
6.078.000

$258,811,000

$23,561,000
5.243.000 

184,639,000
5.412.000

$239,260,000

$20,622,000
132.000

204.842,000
5,757.000

$227,400,000

$20,640,000
2.473.000 

166,966,000
4.770.000

$227,413,000

$22,001,000
1.071.000 

169,184,000
4.610.000

$225,541,000

$16,235,000
3.412.000 

146,422,000
4.909.000

1038,309,000 1 1219603 000 1155,673,000 1209,162,000 1075,178,000 1023.589,000 $986,744,000 $984,889,000 $981,131,000

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



3320 THE CHRONICLE [VOL. 104

LIABILITIES.
June 1 1917. May 25 1917. May 18 1917. May 11 1917. May 4 1917. Apr. 27 1917 Apr. 20 1917 Apr. 13 1917 A p r. 6-61917

$56,985,000 $56,991,000 $56,868,000 $56,859,000 $56,859,000 $56,409,000
99,689,000

719,785,000

$56,411,000
41,988,000

742,584,000

$56,408,000
42,247,000

741,542,000

556,100,000

G overn m en t d eposits --------------------------------------------
D u e  to  m om bers— R eserve a c c o u n t . . ...........—
M em b er bank deposits— N e t ------------------------------

96,427,000
721,146,000

t 7 6 ,114,000 
813,326 ,000

187.127.000
748.499.000

242.421.000
740.726.000

107.868.000
743.143.000 758.219,000

134,142,000 170,151.000 136,750,000 134,447,000 122,761,000
18,974,000

129,032,000
18,226,000

128,850,000
16,459,000

131,064,000
13,014,000

105,436,000
14,295.000

F ed era l R eserve notes— N e t -------------------------------- 27,770,000 26,201,000 24,648,000 23,975,000
F edera l R eserve  bank n ote  lia b ility ------------------
A ll other liab ilities........................................................... 1,833,000 76,820,000 1,781,000 10,734,000 25,573,000 448,000 446,000 614,000 620,000

1038,309,000 1-1219603 000 1155,673,000 1209,162,000 1075,178,000 1023,589,000 $986,744,000 $984,889,000 $981,131,000

G o ld  reserve ag ’ st net d e p . & note lia b ilitie s .. 
C ash reserve a g ’st net d e p . & n ote  l ia b ilitie s .. 
Cash reserve against net doposlt liabilities after 

setting aside 4 0 %  gold  reserve against ag
gregate not liabilities on  F . R .  notes In

0 1 .3 %
6 5 .8 %

66 .8 %

6 3 .3 %
6 7 .8 %

6 8 .7 %

6 6 .2 %
6 9 .5 %

70 .4 %

6 6 .9 %
7 1 .2 %

7 2 .1 %

67 .4%
72 .1%

7 2 .9 %

68 .0 %
7 2 .5 %

7 3 .3 %

71 .0 %
74 .2 %

7 4 .9 %

7 1 .2 %
73 .9%

. 7 4 .5 %

7 3 .0 %
7 6 .4 %

7 6 .1 %

Distribution by Maturities—
1-15 days bills d iscounted  and b o u g h t . . . $47,463,000

11,443,000
$43,844,000

8,701,000
$40,496,000

773,000
$38,850,000

54,000
$41,038,000

119,000
$38,021,000

392,000
20,900,000

2,088,000

$36,555,000
520.000

24.462.000
2.153.000

26.529.000
9.973.000

14.102.000
531.000

1.014.000
1.986.000

$40,745,000
345.000

21.543.000
292.000

26.038.000
12.232.000
13.367.000 

2 ,000
920.000 

2,341,000

$34,433,000
52,000

22.631.000
519.000

29.744.000
7.720.000

13.073.000
4.574.000

782.000
2.342.000

10-30 days bills d iscounted  and b o u g h t— 23,776,000
81,000

22,370.000
3 ,533,000

24.028.000
11.434.000

22,153,000
9,153,000

18,397,000
772,000

31-00 days bills d iscounted and b o u g h t— 57,407,000
1,069,000

60,808,000
359,000

44,204,000
107,000

37,442,000
3,058,000

34.741.000
11.441.000

29.620.000
10.325.000

61-90 days bills d iscounted  and b o u g h t— 34,971,000
273,000

35.145,000
1,036,000

33,849,000
1,289,000

36,378,000
1,336,000

24,107,000
1,321,000

16,735,000
355,000

O ver 90 days bills d iscounted  and b o u g h t. 
O ver 90 days m unicipal w arrants--------------

3 .337.000
1.016.000

2.797.000
1.046.000

2.446.000
1.036.000

1,866,000
1,087,000

1.504.000
1.102.000

1.167.000
1.839.000

Federal Reserve Notes—
Issued to  tho banks--------------------------------------
H eld  b y  b a n k s .......................................................

$499,844,000
34,979,000

$488,088,000
33,686,000

$478,906,000
32,405,000

$470,401,000
32,183,000

$458,874,000
30,372,000

$446,544,000
26,035,000

$440,539,000
26,182,000

$431,789,000
29;979,000

$400,698,000
24,188,000

In  olrou latlon ............... .......................................... $464,865,000 $454,402,000 $446,501,000 $438,218,000 $428,502,000 $420,509,000 $414,357,000 $401,809,000 $376,510,000

$466,969,000 $456,611,000 $448,311,000 $438,323,000 $433,089,000 $422,905,000 $418,538,000 $410,796,000 $378,450,000

Federal Reserve Notes (Agents Accounts)—
$819,520,000 $810,680,000 $778,440,000 $761,060,000 $747,580,000 $724,200,000 $708,520,000

135,902,000
$696,540,000

132,292,000
$667,060,000

130,248,000
R eturned  to  the C om p troller ............... ......... 146,085,000 144,711,000 142,918,000 141,523,000 139,325,000 137,725,000

A m ou n t chargeable to  A g en t-------------- $673,435,000
173,591,000

$665,969,000
177,881,000

$635,522,000
156,616,000

$619,537,000
149,136,000

$608,255,000
149,381,000

$586,475,000
139,931,000

$572,618,000
132,079,000

$564,248,000
132,459,000

$536,812,000
136,114,000

Issued to  Federal R esorve ban ks------- $499,844,000 $488,088,000 $478,906,000 $470,401,000 $458,874,000 $446,544,000 $440,539,000 $431,788,000 $400,698,000

Bow Secured—
B y  gold  co in  and certifica tes---------------------- $271,365,000 $264,468,000 $264,635,000 $261,025,000 $258,885,000 $253,944,000 $252,194,000 $248,313,000

20,098’, 666 
18,583,000 

143,900,000

$234,573,000

2 2 ,253’,000
17,697,000

126,180,000
B y  com m ercial paper...................................—
C redit balances In gold  redem ption fu n d . .  
C red it balances w ith  Federal R eserve B 'd .

32.875.000
23.314.000 

172,290,000

31.477.000
23.233.000 

168,910,000

30.595.000
20.596.000 

163,080,000

32.078.000
21.028.000 

156,270,000

25.785.000
20.634.000 

153,570,000

23.639.000
20.931.000 

148,030.000

22,001,000
18,644,000

147,700,000

T o t a l .................................................................. $499,844,000 $488,088,000 $478,906,000 $470,401,000 $458,874,000 $446,544,000 $440,539,000 $431,794,000 $400,703,000

Com m ercia l paper delivered to  F . R .  A g e n t .. $34,441,000 $32,685,000 $32,421,000 $ 3 2 ,7 7 6 ,0 0 0 $27,343,000 $25,981 ,000 $23,826,000 $22,594,000 $23 ,554 .00

, o jA m ou n t due to  other Federal R eserve banks, t  Am ended figures.

W E E K L Y  S T A T E M E N T  o f  R E S O U R C E S  a n d  L I A B I L I T I E S  o f  E A C H  o f  t h e  12 F E D E R A L  R E S E R V E  B A N K S a t C L O S E o t  B U S I N E S S  J U N E  1 *17

Boston. New York. I Philadel’a} Cleveland. Richmond. Atlanta. Chicago. ! St. Louis. Mlnneap. Kan. City. Dallas. San Fran. Total.

RESOURCES.
G old  ooln  & ctfs . In vault
G o ld  settlem ent fu n d ___
G old  redem ption  fu n d . .

$
13.563.000
19.753.000 

50,000

$ 1 $ 1 S
142,192,000 22 ,470 ,00019,730,000 

37 ,971 ,000!l0 ,656 .000 ;28 ,306,000 
250,000 250,000' 25,000

$
6,851,000

13,396,000
649,000

$
6.298.000
3.522.000 

715,000

$
35.239.000
25.116.000 

214,000

$
11,791,000
6,843,000

241,000

$
12,286,000

7,960,000
353,000

$
8,029,000

22,728,000
144,000

$ *
8.270 .00012.506 .000
5.500.000 5 ,799,000 

122,000 40,000

$
299.225.000
187.556.000 

3,053,000

T o ta l go ld  reserve____
L egal-ten  .notes ,sllv . ,& o.

T o ta l reserve_________

33,366,000
382,000

180,413,000 33.376,000 
30,034,000 380,000

48,061,000
182,000

20,896,000
198,000

10,535,000
1 ,000,000

60,569,000
1,525,000

18,875,000 20,599,000 
1,251,000 292,000

30,901,000
7,000

13,898,00018,345,000 
1,256,000] 117,000

189,834,000
36,624,000

33,748,000 210,447,000 33,756,000 48,243,000 21,094,000 11,535,000 62,094,000 20,126,000 20,891,000 30,908,000 15,154,000| 18,462,000 526,458,000

5 %  redem p. fund— F . R . 300,000

3.941.000
4.540.000

100,000 .............

3,357,000 742,000 
8 8 0 ,000| 10,321,000

400,000

50,854,000
116,100,000

Bills:
D iscou n ted—M em bers 
B ou ght In open  m k t - 

T o ta l bills on  h a n d . . .

U nited States b o n d s—  
O ne-yr. T reasury  n o te s . 
U S certfs .of Indebtedness 
M unlolpat w arrants------

T o ta l earning a sse ts ..

F ed . R es ’ ve notes— N et 
D ue from  other Federal 

R eserve banks— N e t .
U ncollected  Item s----------
A ll other resources--------

T o ta l resources-----------
LIABILITIES.

C apita l paid In_________
G overn m en t deposits___
D ue to  m em bers— R e

serve a ccou n t_________
C ollection  Item s.......... ..
F ed . R es ’ ve notes— N et 
D u e  to  F .R .b a n k s— N et 
A ll other liab ilities..........

6 ,823,000
11,656,000

1,161,000
36,141,000

7,099,000
11,428,000

2,916,000
10,331,000

9.209.000
5.237.000

3.424.000
2.139.000

2,506,000
15,890,000

4.453.000
5.779.000

5.223.000
1.758.000

18,479,000 37,302,000 18,527,000 13,247,000 14,446,000 5,563,000 18,396,000 10,232,000 6,981,000 8,481,000 4,237,00o[ll,063,000 166,954,000

530.000 
2,194,000 
3,000,000

127.000

1.306.000
2.788.000 

20,361,000
4.523.000

549,000 5,844,000
2.548.000 1,865,000
3.500.000 3,500,000
1.424.000 2 ,893,000

1.152.000
1.969.000 
2 ,000,000

15,000

672,000
1.491.000
2.593.000 

31,000

7.007.000
2.985.000
5.249.000
2.131.000

2.233.000
1.444.000
2.500.000 

993,000

1.857.000
1.340.000 
2 ,000,000

152,000

8.842.000
1.784.000
2.505.000 

406,000

3.966.000
1.430.000
2.905.000 

431,000

2.429.000
1.500.000
4.044.000 

786,000

36.387.000
23.338.000
54.157.000
13.912.000

24,330,000 66,280,000 26,548,000 27,349,000 19,582,000 10,350,000 35,768,000 17,402,000 12,330,000 22,018,000 12,969,000 19,822,000 294,748,000

2.774.000

2.596.000 
16,318,000

16,000

16.936.000

44.492.000 
1,664,000

4,997,000
25,660,000

629,000

1.592.000

1.177.000 
13,698,000

463,000

899,000
10,647,000

40,000

2.123.000
6.395.000 

781,000

5.917.000

7.432.000 
23,885,000

1.030.000
5.598.000

472,000

901.000 
5,713,000

118.000

1.524.000
7.145.000 

139,000
6,070,000

440,000

2.659.000

1.848.000 
10,871,000

264,000

29.878.000

a 3 ,077,000
177.092.000 

6,056,000

79,782,000 339,819,000 91,590,000 92,522,000 52,262,000 31,184,000 13612600043,598,000 39,953,000 62,034,000 35,333,000 53,926,000 1038309000

5,029.000
13.123.000

48.880.000
12.572.000

178’,660

12,060,000
24.989.000

248,409,000
34.779.000

18 ,367’,660 
1,215,000

5.264.000
9.995.000

49.284.000
23.814.000

3.046.000
............

187,000

6.248.000
5.975.000

66.885.000
13.414.000

_______

............

3 .436.000
3.411.000

25.132.000
9.725.000

10.523.000

35,660

2.388.000
5.279.000

18,280.000
3.384.000
1.853.000

_______

7,057,000
14.930.000

97.786.000
16.287.000

_______

66',666

3,168,000' 2,467,000 
2 ,522,000 3,229,000

27,967,00028,077,000
3.516.000, 3,243,000
6.132.000, 2,917,000 

293,000 ----------_____ 20,000

3.165.000
2.949.000

48,450,000
6.313.000 
1.157.00U

.............

2 .754.000
2.099.000

23,620,000
2.952.000
2.148.000
1.160.000

3.949.000
7.326.000

38,376,000
4.143.000

132*. 606

56.085.000
96.427.000

721.146.000
134.142.000
27.776.000

1,833,000

T o ta l liab ilities_______
Federal Reserve Notes—

Issued to  ban ks----------
H eld  b y  ban ks________

F . R .  notes In circulation 
G old  and lawful m onoy 

w ith A g en t____________

79,782,000 339,819,000 91,590,000 92,522,000 52,262,000 31,184,000 136126000 43,598,000 39,953,000 62,034,000 35,333,000 53,926,000 1038309000

24,121,000 212 ,763,00034,303.000 
2 ,774,000 16,936,000- 864,000

28,293,000
1,592,000

16,864,000
750,000

18,879,000
418,000

55,547,000 
| 5,917,001

17,368,000 23,350,000 
1,495,000 893,000

25,760,001
552,000

19,753,000,22,843,000 
] 127,000| 2,661,000

499,844,000
34,979,000

21,347,000 195,827,000 33,439,000>26,701,000 16,114,000 18,461,000|49,630,000 15,873.000 22,457,000 25,208,000] 19,626,000,20,182,00C |464,805,000
---------------------------------------1-----------------
24,121,000 212,763,00030,393,001>28,293,000 5,591,000 16,608,000'55,547.000 9,741,000 19,540,000 24 ,051 ,00017,478,000 22,843,000 466.969.000

a D ifference  betw een net am ounts due from  and net am ounts due to  other Federal Resorve banks.

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A Q E N T S *  A C C O U N T S  J U N E  1 1 9 1 7 .

Boston. New York. Philadel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Mlnneap. Kan. City. Dallas. San Fran. Total.

Federal R eserve N otes—  
R eo ’d  from  C om ptrolr 
Returned to  C om ptrol

$
39.680.000
10.309.000

$
383,440,000

73,077,000

$
57,340,000

8,697,000

3
41,000,000

5,667,000

$
30.100.000
10.556.000

$
36,380,000

6,296,000

$
67,500,000

2,253,000

S
25,740,000

5,112,000

$
34,640,000

5,600,000

$
40,720,000

6,620,000

S
36,920,000

8,681,000

$
26,060,000

3,217,000

$
819.520.000
156.085.000

C hargeablo to  A g en t------ 29,371,000 310,363,000 48,643,000 35,333,000 19,544,000

2,680,000

30,084 ,000|65,247,000 20,628,000

3,260,000

29,040,000

5,690,000

34,100,000

8,340,000

28,239,000

8,480,000

22,843,000 673.435.000

173.591.000
In  hands o f F .R .A gen t 5,250,000 97,600,000 14,340,000 7,010,000

Issued to  F .  R .  b a n k . 24,121,000 212,703,000 34,303,000 28,293,000 16,864,000 18,879 ,OOoj55,547,000 17,368,000 23,350,000 25,760,000 19,753,000 22,843,000 499.844,000

H eld  b y  F . R .  A gent—
G old  coin  & certfs____

C red it balances:
In  gold  redem ption f ’d
W ith  F . R .  B o a rd ____

N otes  secured b y  com 
m ercial pap er...............

20,810,000

1,311,000
2,000,000

202,338,000

10,425,000

3.730.000

1.853.000 
24,810,000

10,828,000

1,465,000
16,000,000

591,000
5,000,000

2.896.000 ...........-

1.632.0001 597,000 
12,080,000-54,950,000

3.365.000

626,000
5.750.000

7.627.000

13,918,000

1,102,000
4.520.000

3.810.000

2.370.000

1.621.000 
20,060,000

1,709,000

11,110,000

1,008,000
5.360.000

2.275.000

1,083.000
21.760,000

271.365.000

23.314.000
172.290.000

32.875.000
____ _______ 3,910,000 11,273,000 Z,271,UUU - ..........

T o t a l ........................... 24,121,000 212,763,000 34,303,000 28,293,000 16,864,000 18,879.00055,547,000 17,368,000 23,350,000 25,700,000 19,753,000 22,843,000 499,844,000

A m oun t o f com m 'l paper 
delivered to  F . R .A g ’ t 12,086,000 2,276,000 7,635,000 3,810.000 1.892,000 2,824.000 34,441.000

_______ 3,918,000 —
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 

shows the condition of tko Now York City Clearing House members for the week ending June 2 . The figures for the 
separate banks are the averagos of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, wo have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the threo preceding wooks.

____________________ N E W  Y O R K  W E E K L Y  CLE A R IN G  HOUSE R E T U R N .

CLEARING HOUSE MEMBERS.
Week Ending 
June 2 1917. 
(00* omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,ifcC. Cold.

Legal
Tenders. Sllcer.

Nat .Bank 
Notes 

[Reserve 
for State 
Institu
tions].

Nat .Bank 
Notes 
[Not 

Counted 
as

Reserve].

Federal 
Reserve 
Notes 
[Not 

Reserve J.

Reserve
with
Legal

Deposi
taries.

Addit’al
Deposits

with
Legal

Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula
tion./Nat. B'ks May 1\ IStateB’ks Feb. 28/

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.Reserve Bank. 5 S $ $ S $ $ $ $ $ $ $ i SBank of N. Y., N.B.A. 2,000,0 5,056,0 37,996,0 2,533,0 825,0 123,0 3,0 3,0 3,026,0 33,103,0 1,585,0 789,0Moronants’ Nat. Bank. 2,000,0 2,474,1 19,831,0 002,0 180,0 569,0 30,0 43,0 1,561,0 15,925,0 215,0 1,840,0Meoh. & Motals Nat-- 6,000,0 10,148,5 128,110,0 21,793,0 650,0 3,908,0 87,0 128,0 15,331,0 143,122,0 4,805,0 3,774,0National City Bank— 25,000,0 c44,253,5 459,900,0 46,805,0 3,424,0 2,124,0 138,0 1,045,0 39,482,0 473,499,0 13,644,0 1,782,0Chemical Nat. Bank... 3,000,0 8,442,1 41,571,0 809,0 636,0 743,0 45,0 43,0 4,417,0 35,227,0 130,C 441,01,000.0 846,5 14,759,0 888,0 141,0 299,0 28,0 3,0 1,586,0 14,364,0 770,0 150,0300,0 74,5 2,285,0 75,0 45,0 44,0 4,0 6,0 260,0 2,199,0 48,0Amer. Exch. Nat. Bank 5,000.0 5,115,5 88,583,0 4,732,0 1,557,0 693,0 160,0 130,0 10,284,0 80,806,0 4,877,0 4,864,0Nat. Bank of Commerce 25,000,0 19,850,5 267,144,0 12,993,0 2,903,0 1,283,0 11,0 90,C 35,400,0 263,183,0 6.814.C 155,0Chatham & Phenlx Nat. 3,500,0 2,233.9 08,402,0 4,975,0 772,0 1,757,0 421,0 376,0 5,139,0 66,105,0 5,934,0 1,774,0Hanover National Bank 3,000,0 16,482,4 145,558,0 25,402,0 1,354,0 1,395,0 29,0 154,0 15,163,0 164,024,0 130,02,550,0 2,521,0 29,522,0 929,0 182,0 1,246,0 23,0 24,0 2,642,0 546,0 1 019,0Market & Fulton Nat.. 1,000,0 2,077,1 11,163,0 751,0 317,0 284,0 63,0 181,0 986j0 10,545,0 143,0Corn Exchange Bank.. 3,500,0 7,294,2 109,725,0 8,367,0 974,0 2,953,0 615,0 1,962,0 8,862,0 116,901,0Importers’ & Traders’.. 1,500,0 7,747,2 33,491,0 1,038,0 1,405,0 362,0 1.0 5,0 2,282,0 28,419,0 51,0Nailonal Park Bank__ 5,000,0 16,192,6 160,467,0 15,839,0 599,0 1,027,0 89,0 298,0 16,463,0 163,634j0 1,970,0 3,556,0East River Nat. Bank. 250,0 77,8 2,398,0 07,0 33,0 138,0 1,0 13,0 292,0 2,877,0Second National Bank. 1,000,0 3,545,0 19,257,0 1,116,0 197,0 479,0 25,0 55,0 1,155,0 16,004,0 759,0First National Bank__ 10,000,0 26,285,0 171,076,0 30,977,0 541,0 2,110,0 3,0 12,727,0 162,508,0 1,225,0 3.498,0Irving National Bank.. 4,000,0 4,298,4 82,406,0 7,237,0 843,0 2,643,0 7.0 338,0 9,723,0 92,007,0 563,0 640,0N.Y.County Nat. Bank 600,0 1,247,5 11,411,0 935,0 129,0 236,0 95,0 24,C 910,0 11,875,C 199,0Chaso National Bank.. 10,000,0 13,197,8 248,583,0 20,210,0 6 ,0 12 ;o 3,204,0 62,0 448,0 18,989 j) 242,229,0 17,218,6 550 jOLincoln National Bank. 1,000,0 1,983,0 17,401,0 1,905,0 601,0 169,0 195,0 123,0 1,509,0 18,160,0 33,0 892,0Garfield National Bank 1,000,0 1,325,4 10,379,0 900,0 221,0 386,0 19,0 110,0 868,0 9,924,0 200,0 397,0Fifth National Bank... 250,0 413,7 0,057,0 213,0 154,0 286,0 18,0 9,C 434,0 5,941,0 305,0 248,0Seaboard Nat. Bank__ 1,000,0 3,120,4 40,803,0 2,002,0 928,0 941,0 18,0 58,0 7,395,0 45,701,0 70 j0Liberty National Bank. 1,000.0 3,856,2 60.604,0 4,025,0 342,0 198,0 15,0 109,0 7,899 ,C 69,077,0 1,919,0 499,0Coal & Iron Nat. Bank. 1,000,0 827,5 11,543,0 485,0 220,0 1983) 2,0 50,0 946,0 10,759,0 14,0 413,0Union Exohango Nat.. 1,000,0 1.131,0 12,791,0 510,0 198,0 538.0 17,0 15,0 1,053,0 12,151,0 46,0 398,01,000,0 1,136,5 11,507,0 369,0 100,0 388,0 41,0 10,0 665,0 9,891,0 85,0 50,0Broadway Trust Co__ 1,500,0 1,050,0 23,810,0 1.735,0 306,0 768,0 52.0 lioio 1,753,0 24,170,0 241.0
Totals, avgo. for week123,850,0 214,306,6 2,354,553,0 227,433,0 26,855,0 31,492,0 ........ 2,307,0 5,987,0 229.202,0 ........ 2.371,523,0 63,139,0 29,179,0

Totals, aotual condition Juno 2 2,348,917,0 238,872,0 26,564,0 30,949,0 2,458,0 6,721,0 208,286,0 2,361,067.0 61,838,0 29,176,0Totals, actual condition May 20 2,337,011.0 193,288,0 26,462,0 31.500,0 ____ 2,214,0 6,175,0 315,985,0 2,384,389,0 78,388,0 27,516,0Totals, actual condition May 19 2,300,204,0 210,104,0 32,480,0 31,799,0 2,448,0 5,753,0 246,927,0 2,359,044,0 66,714,0 28,626,0Totals, aotual condition May 12 ........ 2,273,001,0 219,414,0 25,906,0 33,820,0 ........ 2,383,0 6,630,0 254,767,0 ........ 2,328,845.0 65,014,0 28,680,0
State Banks.

Not Members of
Federal Reserve Bank. 2,050,0 5,180,2 42,580,0 10,520,0 835,0 424,0 134,0 3,049,0 893,0 49,939,01,500,0 0,598,9 35,714,0 6,478,0 1,399,0 571,0 32,0 34,594,0500,0 1,280,4 12,087,0 1,219,0 235,0 692,0 223,0 652,0 13,794,0 36,0500,0 985,3 8,983,0 545,0 458,0 154,0 149,0 424,0 8,803,0200,0 408,7 3,029,0 107,0 85,0 137,0 25,0 177,0 154,0 2,950,0 12,02,000,0 2,120,2 16,020,0 1,978,0 354,0 587̂ 0 92,0 14,857,0250,0 803,4 4,358,0 349,0 36,0 66,0 45,0 235,0 92,0 3,912,0750,0 824,8 6,547,0 750,0 145,0 22,0 3.0 291,0 6,237,0 120,0Fifth Avenue Bank---- 100,0 2,303,0 18,075,0 2,413,0 148,0 1,372,0 28,0 19,254,0Gorman Exchange Bank 200,0 800,0 5,072,0 588,0 71,0 125,0 156,0 312,0 227,0 5jl97j0Germania Bank.......... 400,0 845,8 0,453,0 699,0 01,0 170,0 90,0 269,0Bank of Metropolis___ 1,000,0 2,214,1 15,052,0 947,0 359,0 503,0 143,0 877,0 1,875,0 li.'GObjoWest Sldo Bank.......... 200,0 301,0 4,295,0 304,0 143,0 131,0 32,0 257,0 4,404,0N. Y. Produce Ex.Bank 1,000,0 1,062,4 18,814,0 1,639,0 371 J) 473j0 i3i ;o 1.181,0 597,0 19,113,0Stato Bank................ 1,500,0 720,0 22,973,0 2,535,0 779,0 389,0 194,0 1,484,0 45,0 26,072,0 35,0

Totals, avge. for weok. 12,150,0 26,576,0 220,658,0 30,137,0 5,479,0 5,816,0 1.477,0 ........ ........ 9,208,0 3,883,0 230,228,0 458,0
Totals, aotual condition Juno 2 221,049,0 29,226,0 ■5,520,0 5,798,0 1,408,0 8,972,0 3,098,0 230,501,0 458,0Totals, aotual condition May 26 220,366,0 34.619,0 5,993,0 5,857,0 1,296,0 250,0 9,615,0 3,732,0 236,552,0 423,0Totals, actual condition May 19 ____ 214,823,0 32,603,0 7.585,0 6,685,0 1,234,0 215,0 9,354,0 3,850,0 233,217,0 412,0Totals, actual condition May 12 218,094,0 28,410,0 5,490,0 5,788,0 1,331,0 272,0 9,209,0 3,742,0 229,790.0 412,0

Trust Companies.
Not Members of

Federal Reserve Bank.
Brooklyn Trust Co---- 1,500,0 3,799,5 37,190,0 2,258,0 389,0 248,0 242,0 1,548,0 2,139,0 30,976,0 5,541,0Bankers’ Trust Co----- 11 i2i)0,0 15,919,5 278,492,0 25,308,0 49,0 363,0 466,0 12,786,0 17,217,0 255,729,0U. S. Mtgo. & Trust Co. 2,000,0 4,507,1 70,0’23j0 5,123,0 no;o 202,0 219,0 2,793,0 4̂ 597,0 55,864,0 13,844,0Title Guar. * Trust Co. 6,000,0 12,404,5 45,955,0 2,025,0 189,0 130,0 169,0 1,519,0 686,0 30,382,0 1,729,020,000,0 31,430,3 380,958,0 51,647,0 255,0 502,0 1,096,0 18,617,0 9,921,0 372,348,0 34,338,01,000,0 1,239,3 10,019,0 702,0 08,0 84,0 30,0 426,0 486,0 8,540,0 794,0Lawyers' Title & Trust. 4,000,0 5,511,6 28,199,0 1,558,0 181,0 245,0 83,0 i,oi7;o 254,0 20,348,0 1,094,05,000,0 6,442,9 90,585,0 0,220,0 253,0 599,0 220,0 3,593,0 3,266,0 71,860,0 19,362,01,000,0 1,751,4 25,564,0 1’806̂ 0 101,0 338,0 204,0 1,233,0 1,547,0 24,663,0 1,095'63,000,0 11,032,4 72,920,0 5,741,0 141,0 37,0 167,0 2,987jo 370,0 59,377,0 6.095,0Franklin Trust Co___ 1,000,0 1,334,4 21,954,0 1,021,0 807,0 414,0 255,0 1,022,0 694,0 20j436,0 2,718,01,000,0 533,4 14,557,0 131,0 256,0 70,0 708,0 639,0 14,163,0Metropolitan Trust Co. 2,000,0 6,249,3 60,419,0 4,73ojo 114,0 68j0 436,0 ........ ........ 2,794,0 57,281,0 3,809,0
Totals, avgo. for week. 57,750,0 101,761,6 1.143,435,0 110,439.0 2,794,0 3,486,0 3,723,0 ........ ........ 51,043,0 41,816,0 1,021,967,0 122,283,0 ____
Totals, aotual condition Juno 2 1.124,220,0 2r088r0 3,339,0 3,578,0 49,785,0 36,142,0 995,461,0 119.258 OTotals, aotual condition May 20 1.160.644'n 3,133,0 2,262,0 1,797,0 51,941,0 43,871,0 1.039̂ 737,0Totals, aotual condition May 19 ____ 1.134,521.0 123,841 jo 4,015,0 4,457,0 2,102j0 l,429j0 51,265,0 46,356.0 1.025,026,6 131,639 joTotals, actual condition May 12 ........ 1.120.250,0 118,340,0 4,200,0 3,095,0 1,956,0 ........ 1,546,0 50,742,0 39,159,0 1,014.600.0 135,419,0 .........
Grand Aggregate, avge. 193,750,0 342,044,2 3,718,640,0 308,009,0 35,128,0 40,794,0 5,200,0 2,307,0 5,987,0 289,453,0 45,699,0 a3623718,0 185,880,0 29.179,0Comparison prev. week + 48,627,0 + 3,306,0 —3,088,0 —373,0 + 1,594,0 + 37,0 —2,076,0 —250280 —13120 —21,197,0 —2,751,0 + 388,0
Grand Aggregate .aotual condition Juno 23,694,780,0 368,870,0 31,772,0 40,080,0 4,986,0 2,458,0 5,721,0 267,043,0 39,240,0 b3587029,0 181,554,0 29,176,0Comparison prev. week ........ ........ —13,235,0 + 189060 —810,0 —1,336,0 + 1,428.0 +244,0 —2,501,0 -1104980 —83630 —73,649,0 —219650 + 1,660,0
Grand Aggregate actual condition May 26 3,708,021,0 349,970.0 35,588,0 41,422,0 3,558,0 2,214,0 .8,222,0 377,541,0 47,603,0 b3660878,0 203,519,0 27,516,0Grand Aggregate actual condition May 19 3,649,548,0 372,548,0 44.080,0 42,941,0 3,336,0 2,448,0 7,397,0 307,546,0 50,206,0 >3617287,0 98,765,0 28,626.0Grand "Aggregate actual condition May 123,012,011,0 306,170,0 35,710,0 43,303,0 3,287,0 2,383,0 8,448,0 314,718,0 12,901,0 >3573 235,0 200,845,0 28,680.0ftGrand Aggregate actual condition May 53,583,468,0 331,706,0 36,730,0 39,970,0 3.510,0 2,222,0 7,473.0 293,434,0 24,313,0 5,569,281,01191,749,0 28,706,

a U. 8. deposits deduoted, $66,521,000. b  U. 8. deposits deduoted, $96,370,000. c  Includes capital set aside lor foreign branches, $6,000,000.

STATEMENTS OF RESERVE POSITION.
Averages. Actual Figures.

Cash Reserve 
in Vault.

Reserve in 
Depositaries

Total
Reserve.

a Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

PrevlousWeck
Cash Reserve 

in Vault.
Reserve in 

Depositaries
Total

Reserve.
b Reserve 
Required.

Surplus
Reserve.

Inc. or Dec. 
from

PreviousWeek

Members Federal
Ileservo Bank____

Stato Banks*............
Trust Companies*...

Total Juno 2-----
Total May 26-----
Total Mny 19 . . 
Total May 12 . .

S
285.780.000 
42,909,000

120.442.000

5
229,202,000

9,208,000
51,043,000

a
514.982.000 
52,117,000

171.485.000

S
430,031,090
41,441,040

153,295,050

$
84.950,910
10,675,960
18,189,950

S
— 2,874,900
— 5,747,360

— 11,436,900

$
296.385.000 
41,952,000

110.383.000

S
208,286,000

8,972,000
49,785,000

S
504.671.000 
50,924,000

160.168.000

$
428,083,900
41,490,180

149,319,150

$
76,587,040
9,433,820

10,848,850

S
—57,538,540
— 5,366,820

—16,654,600
449.131.000
447.632.000
465.671.000
432.793.000

289.453.000
314.481.000
297.770.000
304.428.000

738.584.000
762.113.000
763.447.000
737.221.000

024,707,180,113,810,820 
028,237,020133,875,980 
010,818,000 140,028,340 
613,237,210123,983.790

—20,059,160 
— 12,752,360 
+  22,044,550 
+  44,381,530

448.720.000 207,043,000
430.538.000 377,541,000
462.905.000 307,546,000
448.476.000 314,718.000

715.763.000
808.079.000
770.451.000
763.194.000

618,893,290
631,049,330
623,696,580
615,995,000

96,869,710
176,429,670
146,754,420
147,199,000

—79,559,960 
+29,675,250 

— 444,580 
+  56,720.930

♦Not members of Federal Reservo Bank.
a This Is the rescrvo required on Not Demand Deposits In the case of State 'Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank 

Includes also amount of reserve required on Net Time Deposits, which was as follows: Juno 2, $3,156,950; May 26, $3,291,150; May 19, $3,298,650: May 12, $3,267,100 
b This Is the reserve required on Net Demand Deposits In the caso of Stato Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank 

includes also amount of rescrvo required on Net Time Deposits, whtoh was ns follows; June 2, $3,091,900: May 26, S3.919.400; May 19, $3,335,700; May 12, $3,250,700.
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table:

previous tree*. Inc. $9,917,400 Doc. 774,100 124,300 
6,909,500Dec.Inc.

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT
(.figures furnished by State Banking Department.) Differences from  

June 2.
Loans and Investments_____________________$849,814,800Gold..............................................................  07,012,800
Currency and bank notes__________________  10,683,100Total deposl ts. _.......................... ....... ..........1,059,373,600Deposits, eliminating amounts due from reserve depositories and from other banks and trust companies In Now York City, and exchanges____  886,600,200Reserve on deposits______________________  236,251,300Percentage of reserve, 28.9%. RESERVE.

------Stale Banks------  — Trust Companies—
Cash In vaults_______________ $14,496,500 11.40% $63,199,400 9.31%Deposits In banks and trust cos__  16,566,900 13.03% 141,988,500 20.61%

Inc. 9,701,900 Dec. 4,741,400

Total.....................................$31,063,400 24.43% $205,187,900 29.92%
The averages of the Now York City Clearing House banks 

and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outsido of the 
Clearing House, comparo as fallows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN GREATER NEW YORK.
We omit two ciphers In all these figures.

Week 
Ended—

Loans
and

Investments
Demand

Deposits. Specie.
Other

Money.

Total
Money

Holdings.

$ S S $ SMar. 10... 4,309,612,6 4,390,027,8 513,952,9 68,656,4 582,609.3
Mar. 17... 4,330,588,8 4,438.468,5 516,425,5 69,368,5 585,791,0Mar. 24... 4,338,308,0 4,464,708.0 517,268,4 68,877,9 586,146,3Mar. 31 — 4,373,513,4 4.478,501,9 492,947,2 70,214,9 563,102,1Apr. 7... 4,428,959,8 4,567,052.8 512.177,1 66,029,6 578,206,7Apr. 14... 4,473,449,0 4,596,003,4 511,593,4 65.546,0 577,139.4
Apr. 21... 4,479,414,6 4,568,116,5 489,493,1 62,529,3 552,022,4
Apr. 28... 4,494,872,1 4,5S2,729,2 470,621,0 60.017,7 530.638,7May 5... 4,451,612,3 4,484,409,8 450,551,7 51,821,4 502,373,1
May 12... 4,410,790,7 4,435,448,8 462,801,5 49,577.7 512,379,2
May 19... 4,462,874,0 4,459,324,2 400,314,9 54,030,7 544,345,0
May 26... 4,509,946,4 4,697,379,1 473,590,9 52,629,4 526,226,3
June 2. . . 4,508,490,8 4,510,318,2 475,815,8 51,011,1 526,826,9

Entire
Reserve on 
Deposits.

$1.031.061.11.042.356.31.051.036.41.009.966.21.048.836.41.040.505.51.008.192.9 1,008.245,1936.181,5972,909,81.005.532.9 1,003,105,7
974,835,3

In addition to tho returns of “ State banks and trust com
panies in New York City not in the Clearing House, “ furnished 
by tho State Banking Department, tho Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures aro compiled so as to distin
guish between tho results for New York City (Greator Now 
York) and thoso for the rest of the Stato, as per the following: 

For definitions and rules under which tho various items 
are made up, see “ Chronicle,” V . 98, p. 1661.

Tho provisions of tho law governing the reservo require
ments of Stato banking institutions were published in the 
“ Chronicle” March 28 1914 (V. 98, p. 968). Tho regula
tions relating to calculating the amount of deposits and what 
deductions aro permitted in the computation of tho reserves 
were given in the “ Chronicle” April 4 1914 (V . 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended June 2.
State Banks 

in
Or eater N . Y .

Trust Cos. 
in

Greater N . Y .

State Banks 
outside of 

Greater N . Y .

Trust Cos. 
outside of 

Greater N . Y .

Capital as of Feb. 28----
$23,950,000 J84,550,000 $12,238.000 $18,451,200

Surplus as of Feb. 28---- 42,309,900 179,277,600 15,228,300 18,123,900
Loans and Investments.. Change from last week.

437,222,600 + 6,983,300
1,879,107,300 + 13,216,900

176,233,500 + 835,100
297,213,900 + 18,100

Gold 51,431,300—7,073,500
171,923,500

Change from last week. —13,012,800
Currency and bank notes. Change from last week.

20,653,300
—348,300

13,715,100
—1,525,800 ............... ...............

591.032,800 2,294,752,500 188,737,100 307,983,100
Change from last week. —5,204,200 + 18,123,600 + 323,100 + 499,100

Reserve on deposits-----Change from last week.
116,460,000—13,525,500

434,295,600—19,097,500
32,261,500 + 308,100

37,693,600 + 33,100
P. C. reserve to deposits. Percentage last week..

1 [26.0% 28.0%
24.4%250%

20.3%20.2%
15.4%15.4%

+ Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.— Following is tho report made to the Clearing House by dealing 
non-member institutions which aro not included in tho “ Clearing Houso return on tho preceding page.

R E T U R N  OF N O N M E M B E R  IN ST IT U T IO N S OF N E W  Y O R K  CLE A R IN G  HOUSE.

CLEARINGNON-MEMBERS.
Week Ending June 2 1917.
Members of Fed'l Reserve Bank Battery Park Nat-. First Nat., Brooklyn Nat. City, Brooklyn First Nat., Jers. City Hudson Co. N., J.C. First Nat., Hoboken Second Nat.. Hobok.

Total_________
State Banks.

Not Members of the 
Federal Reserve Bank. Bank of Wash. H’ts.Coloulal Bank____
Columbia Bank___International Bank.Mutual Bank____
New Netberland___W R Grace* Co's Bk.Yorkvllle Bank___Mechanics', Bklyn.. North Side, Bklyn..

Total................
Trust Companies.

Not Members of the 
Federal Reserve Bank. HamlltonTrust.Bkln 
Mechanics’, Bayonne

Total______
Grand aggregate___Comparison,prev.wk.Excess reserve. Grand aggr’te May26 Grand aggr’te May 19 Grand aggr’teMayl2 Grand aggr’te May 5 Grand aggr’te Apr 28

Net
Capital. Profits.

/Nat. bks. May 1\ \State bks. Feb. 28/

S400.000300.000300.000400.000250.000220.000125,000
1,995,000

100,000
400.000300.000500.000200.000 200,000500.000100.0001,600,000200,000

4,100,000

500.000200.000
700,000

6.795.000
$201,7406.795.0006.995.0006.995.0006.996.000
6.995.000

Loans,
Discounts.

Invest
ments, Ac.

Average.
3 $415,800 5,281,000 688,700 5,930,000 

626,300; 6,304,000 1,298,900 5,303,000 771,500! 5,192,000 615,600! 6,439,000 319,400 5,428,000
4,736,200 39,877,000

443,300949.800674.100 
113,500470.100
219.000551.000 593,900840.800184.800

2.353.000
8.827.000
9.522.0004.163.0008.285.0004.313.0003.599.0006.821.000 

21,204,0004,703,000
5,040,300 73,790,000 5,340,000

Aterage.
$430.000149.000152.000308.000211.000141,00030,000

1,421,000

155.000
685.000
773.000389.000876.000157.000101.000487.000 1,343,000
374.000

Legal
Tenders.

Average.
5102,00031.00064.000 354,00015.0006,00035.000

607,000

13.000197.000
21.000 
8,00047.000131.0002,00085.000175.00045.000

724,000

Average.
S96.000104.000127.000

76.00082.000 43,000
110.000
638,000

62,000
553.000291.000 40,000
216.000 217,000
245.000755.000100.000

2,479,000

1,150,100309,000 9.881.0006.454.000
1,459,100 16,335,000
11235600 130002000 j + 1135000decrease 11,235.600 

11.350.40011.520.20011.520.200
11.520.200

128867000 128396000 130872 000 129939000 129703000

673,00098,000
771,000

’.532,000-252,000
,784,000,787,000
,073,000,259,000,771,000

56.00039.000
95,000

1,426,000-158,000
1.584.0001.551.0001.692.0001.654.0001.757.000

42.00075.000
117,000

3,234,000-105,000
3.339.0003.275.0003.324.0003.337.0003.390.000

Nat. Bank 
Notes [Re
serve for 
State In

stitutions]I
Average.

$

19.00078.00098.000
20.000

116,000
39.0001,00099.000 385,00050.000

905,000

60,00052,000
112,000

1,017,000 + 219000
798.000766.000880.000857.000930.000

Nat .Bank 
Notes[Nol 
Counted 

as
Reserve].

Average.

5.00011,0006.00015.00099.00016.0002,000

federal 
Reserve 

Noles[Not 
Reserve].

Average.
$19.00021.0007.00048.0002.00027.00010.000

Reserve
with
Legal

Depos
itaries.

Average.
S658.000470.000688.0001,438,000598.000463.000578.000

Additional 
Deposits 

with Legal 
Depos
itaries.

Average.
$

401.000195.000 4,109,000360.000380.000413.000
154,000

154,000—12,000
166,000168,000168,000222,000174,000

134,000 4,893,000

117.000580.000004.000
229.000476.000
277.000 56,000
445.000 1,341,000280.000

4,405,000

407.000168.000
575,000

9,873,000—26,000
301.000 9,899,000301.000 9,712,000321.000 9,684,000309.000 9,420,000 354,000! 9,870,000

5,858,000

408.000281.000 
20,000 19,000

2.070.000240.0001.077.000453.000
4,568,000

1,901,000634,000
2,535,000

Net
Demand
Deposits.

Average.
S4.995.0004.816.0005.721.0004.916.0004.982.0002.942.0002.725.000

31,097,000

1,9639,66710,073
3.S098,8784,6313,7367.41422,3474,673

000000000000,000,000,000,000000
,000

77,191,000

Net
Time

Deposits.

Average.
S196.000191.000

3.304.0002.332.000
6,023,000

311.000313.00009.000 
1,633,000

02.000
400.000

3.788,000

8.161.000 538,0003.360.000 2,977,000
11,521,000 3.515,000
(1119,809,000 1 3,32 6,000 -579,000 +400,000

14.135.000 (1120,388.0 12,926,00015.310.000 ((120029 000 13,131,00011.973.000 120426000 14,014,00015.098.000 119930000 14,030,00016.149.000 119772000 14.090.000

National
Bank

Circu
lation.

Average.
$193.000293.000120.000397.000198.000218.000 99,000

1,518,000

a U. S. Deposits deducted. $2,835,000.
Philadelphia Banks.— Summary of weekly totals of 

Clearing House banks and trust companies of Philadelphia:
We omit two ciphers (00) In all these figures.

Loans, 
Disc’ts A  
Inrest'ts.

Due
from

Banks. Bank.

Deposits

IndiHd’t. Total.
Reserve
Held.

Excess
Reserve.

June 2. $ S S $ S $ $
Nat. bank. 394,581,0 85,108,0 169,705,0 338,563,0 508,268,0 79,437,0 19,471,0
Trust COS-- 156,905,0 3,003,0 3,550,0 140,728,0 144,278.0 24,556,0 3,791,0

Total . .. 551,486,0 88,111,0 173,255,0 479,291,0 652,546,0 103,993,0 23,262,0
May 26... 555,419,0 87,621,0 169,636,0 476,608,0 646,144,0 99,188,0 18,593,0
May 19... 559,089.0 90,213,0 171,162,0 482.619.0 653,781,0 100,950.0 19,627,0
May 12. . 566,933,0 83,367,0 169,055.0 489,811,0 658,866,0 99,983,0 17,303,0
May 5... 563,681,0 90,095,0 176,807,0 495,644,0 672,451,0 105,957,0 22,225,0
Apr. 28... 560.279,0 95,118,0 179,751,0 490,555,0 670,306,0 103,003.0 20,090,0
Apr. 21... 551,943,0 100,829,0 187,149.0 495,582,0 682.731,0 114,734.0 31,186,0
Apr. 14... 550,714,0 101,173,0 192,560,0 495.653.0 688,213,0 121,595,0 37,061,0
Apr. 7... 549,749,0 96,682,0 190.440,0 492,404,0 682,844,0 119,898,0 35,850,0
Mar. 31... 549,020,0 89.678.0 185,230,0 476,485,0 661.715.0 112,033,0 29.560,0

Note.—National bank note circulation June 2, $8,238,000: exchanges for Clearing IIouso (Included In "Bank Deposits"), banks, $23,381,000: trust companies,$2,838,000; total, $26,219,000. Capital and surplus at latest dates: Banks,$64,175,600; trust companies, $41,295,200; total, $105,470,800.

Boston Clearing House Banks.—Wo give below a 
summary showing the totals for all tho items in tho Boston 
Clearing Houso weekly statement for a sories of wooks:

BOSTON CLEARING HOUSE MEMBERS.

June 2 1917.
Change from 
previous week.

May 26 
1917. M ay 19 

1917.
Circulation...................... $5,685,000 Inc. 22,000 $5,663,000 $5,656,000
Loans, disc’ts* Investments. 449,702,000 Dee. 4,568,000 454,270,000 457,051,000
Individual deposits, incl.U.S. 349,561,000 Dec. 858,000 350,419,000 351.006.000
Duo to banks..................... 127,362,000 Dec. 387,000 127,749,000 137,273,000
Time deposits...... ........... 33,699,000Tlcc. 1,742,000 35,441,000 33,750.000
Exchanges for Clear. House. 17,133,000 Inc. 1,850,000 15,283,000 14,744,000
Duo from other banks........ 40,933,0004 no. 117,000 40,816,000 46,543.000
Cash reserve......... - ......... 22,912,000 Dec. 1,713,000 24,625,000 24,441,000
Reserve In Fed. Res’vo Bank 30.255,000 Inc. 552,000 29,703,000 31,117,000
Reserve with other banks — 36,938,000 Inc. 970,000 35.968,000 35,130,000
Rcservo excess In bank and 5,102,000Federal Rcservo Bank---- 4,529,000 Dec. 573.000 5,688,000
Excess with Reserve Agents. 24,779,000 Inc. 1,117,000 23,662,000 22.662,000

Imports and Exports for the Week.— See third page 
preceding.
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fp a u k c r s *  ( B u z z t t z *
Wall Street, Friday Night, June 8 1917.

The Money Market and Financial Situation.— Busi
ness at tho Stock Exchange this week has beon largely of a 
speculative character. Loaders in practically every de
partment of finance aro giving the Liberty Loan a good deal 
of attention to the evident exclusion of other matters. As 
a result it is difficult just now to get bids for a small block 
of ovon such high grado securities as Now York City bonds 
and routine business on tho floor of the Exchange has been 
almost exclusively in tho hands of professional operators. 
Tho movement of prices of late, especially in tho case of 
some of tho metals and manufacturing stocks, suggests 
that tho wave of speculation by which they have been swept 
along may carry thorn beyond tho point of safety.

In tho nows of tho week there is, however, some ground 
for a hopeful future outlook. Most important of thoso is 
the Government crop report given out to-day. This did 
not come up to some of tho trade expectations in all par
ticulars, but estimates a spring wheat crop of 283,000,000 
bushels, as against last year’s harvest of 158,142,000 bushols 
and of 351,850,000 bushels in 1915. Including both winter 
and spring wheat tho estimate is for 650,000,000 bushels, 
against a total of 640,000,000 bushels last year.

Tho daily output of iron is reported to bo now approxi
mately 112,000 tons, against loss than 64,000 tons in Au
gust 1914 and the prico of Bessomor pig at Pittsburgh has 
this week touched $50 per ton, which compares with $21 
a year ago and $15 at tho beginning of tho war.

Foreign Exchange.—Sterling oxchango continued largely 
nominal, rates having scarcely fluctuated during tho week. 
In tho neutral exchanges pesetas have ruled strong. Other 
continental business has been irregular. Rubles displayed 
distinct weakness at tho outset but recovered somewhat later.

To-day's (Friday’s) actual rates for sterling oxchango wero 4 72@4 72% for sixty days, 4 7515(44 75% for chocks and 4 70 7-10 for cables. Commercial on hanks, sight 4 75%@4 75%, sixty days 4 71%@4 71%, ninety days 4 09%©4 09% and documents for payment (sixty days) 4 71%. Cotton for payment 4 75% ©4 75% and grain for payment 4 75% <44 75%.To-day’s (Friday’s) actual rates for Paris bankers francs wore 5 79 %@ 5 79% for long and 5 74%@5 74% for short. Germany bankers’ marks wore not quoted for sight, nominal for long and nominal for short. Amsterdam bankers’ guilders wore 40 13-10 @40% for short.Exchango at Paris on London, 27.18 francs; week’s rango, 27.18 francs high and also 27.18 francs low. Exchange at Berlin on London not quotablo. Tho rango for foreign exchango for tho week follows-
Sterling. Actual— Sixty D ays.High for tho week--- 4 72%Low for tho week--- 4 72
Paris Bankers' Prancs—High for tho wook--- 5 79Low for tho week--- 5 79%
Germany Bankers' M arks—High for tho week—  -----Low for tho week..............
Am sterdam  Bankers' Guilders—

High for tho week—  40%Low for tho week—  40 5-10
Domestic Exchange.—Chicago, 10c. per 81,000 discount. Boston par St. Louis, 15c. per 81,000 discount bid and 5c. discount asked. San Francisco. 10c. per 81,000 premium. Montreal, par. Minneapolis, 10c per $1,000 premium. Cincinnati, par. New Orleans, sight 50c. por 81,000 discount and brokers 50c. premium. 1

Checks. Cables.4 75.55 4 70 7-104 7545 4 70 7-10
0 72% 5 73% 571% 5 72%

41% 41%41% 41 3-10

State and Railroad Bonds.—-No sales of Stato bonds 
were registered at tho Board this week.

The volume of business in tho market for railway and in
dustrial bonds has beon somewhat smaller than that of a 
weok ago, while prices generally declined. Donver & Rio 
Grande 1st ref. 5s mOvod up from 58 to 59, while Third 
Avo. adj. 5s fell from 4434 R> 4334 > thoy boing tho only ones 
from a list of 25 most active issues that either advanced or 
declined moro than fractionally. United States Rubber 5s, 
Pennsylvania tomp. 434s and Now York Contral dob. 6s 
all movod up slightly, while American Tel. & Tel. col. tr. 
5s, Chicago Milwaukee & St.Paul conv.434s, Intorborough 
Metropolitan 434s and Union Pacific 4s fell away.

Most of tho trading in tho bond market was, as usual in 
tho bonds of tho various foreign governments, Anglo-French 
5s, American Foreign Securities 5s, the several Groat Britain 
& Ireland issues and tho Dominion of Canada securities 
boing tho most conspicuous. Various of tho French munici
pal securities, such as thoso issued by the cities of Paris, 
Lyons and Bordeaux, were also traded in in considerable 
numbers. Sales of United States bonds wero somewhat 
larger than thoso of last week, but no sales of Stato bonds 
wore reported. Although subscriptions to tho “ Liberty 
Loan” do not exceed, as yet, tho $2,000,000,000 offered, 
sales especially in and around New York City have boon vory 
gratifying.

United States Bonds.—Sales of Govornmont bonds at 
tho Board include $10,000 3s reg. at 90 and $14,000 4s rog. 
at 104% to 105. For to-day’s prices and for the week’s 
range, see third page following.

Railroad and Miscellaneous Stocks.—Tho movement 
of values in tho stock market this wook has been irregular. 
A gonoral decline was noted on Monday, a usual occurrence 
boforo a holiday. On Wodnosday, however, prices ad
vanced sharply. Ono explanation of this advaneo is, un

doubtedly, the satisfactory showing in tho registration of 
men for military service without disorder, or any unusual 
demonstration.

The industrial shares moved up very sharply, due chiefly 
to expected profits from war orders. United States In
dustrial Alcohol, the most spectacular, moved between 138 
and 170, the final quotation being 167. The Steel shares 
were also in favor. United States Steel, after falling away 
from 130% to 127%, advanced to 132%, closing at 131%. 
Although little information is to be had in regard to the 
Government buying of copper, the price of the metal con
tinues firm and very little fluctuation has been noted in the 
shares. Mexican Petroleum fluctuated between 89 and 
101%, while the high, low and last prices of Lackawanna 
Steel, American Beet Sugar, American Sumatra Tobacco, 
Baldwin Locomotive, International Mercantile Marine Com. 
and pref., and Studebaker were 100-95%-99, 97-94%-96%, 
38%-35%-36%, 08%-62%-66%, 29%-27%-28%, 84 %-
78 %-81 % and 82 %-79 %-80.

The railway shares were, as usual, less active. Baltimore 
& Ohio covered a range of 1 % points for the week. Canadian 
Pacific advanced from 159 to 161%, closing at 161%, while 
otlier advances and declines of from 1 to 3 points were 
evident.

For daily volume of business see page 2332.
The following sales have occurred this weok of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending June 8

Sales 
l o r

Week. Lowest.

Range for Week.

Highest.

Range since Jan. 1.
Lowest. Highest.

Par
Amer Bank Note, pref 50 
Am Sm See pf B tr rects 
Am Sumatra Tobac.100 
Assoc DryGda 1st pf.100 
Atlanta Birm & Atl.. 100 
Barrett sub roots full pd
llatopllas Mining___20
Brown Shoe............. 100
Burns Brothers____100Calg Packing___no par
Calumet A Arizona__10
Caso (J I), pref.......100
Cent & So Am Teleg. 100 
CAE 111 pref tr rects. 100 
Cluett, Peabody, pf.100 
Cons G,EL&P(Balt).100 
Cons Interstate Call..10
Continental Insur___25
Deere & Co, pref___100
Elk Horn Coal...........50

Preferred..............50
Federal Min & Smelt.100Preferred_______ 100Fisher Body Corp.no par

Preferred ............. 100
Gaston,WAW,Inc no par 
General Chcm, pref. 100 
General Cigar, pref.. 100
Hartman Corp....... 100
Homestake Mining.. 100 
Int Ilarv N J, pref.. 100 
Int Harvester Corp. .100 
Int Paper pref ctfs dep..
Jewel Tea, Inc_____100

Preferred_______ 100
Lacledo Gas.............100
Liggett A Myers___100Preferred....... ..... 100
Lorlllard (P), pref__100!
Mo Pac tr ctfs full paid.' 
N Y Chic A St Louis. 100 
Now York Dock, pref 100
Norfolk Southern__100,
Nova Scotia S A C..100 
Owens Bottle-Mach_.25 
l’an-Am Pet A T, pf. 100 
Quicksilver Mining.. 100

Preferred_______100
Uoyal Dutch ctfs dep 
Savage Arms Corp.. 100 
Sears, Roebuck, pref.100
South Pacific tr ctfs___
Superior Steel.........100

First preferred___100
United Drug______ 100
United Paperboard.......
U S Realty A Impt.. 100
Vulcan Dctlnnlng__100
Wells, Fargo Express 100
Western Pacific____100

Preferred............. 100

Shares 5 per share.
300 100 16,100 100 400 200 400 11 

7,900 3,300 100 100! 85 67 114 
100. 5loo’lio

49% June 4 92% June 4 35% June 2 51% Juno 4 16 June 6 20 Juno 8 1 June 7 
69 June 4

$ per share. 
50% June 4 92% June 4 38% June 7 51 % June 4 1G% June 8 122 June 8 1% June 2 69 June 4June 2,104% June 7 

437% June 2 39 81 June 7 81 June 7! 85 June 4114 June 6 5June 4410 113300112% June 2 300! 16% June 6 8001 54 June 7 300' 99 June 7 1,900) 35% June 7 100 45% June 6 ..200, 22% June 4 24 1,100 43 June 8 100. 35 June 4 100 88% Juno 6 200 32% Juno 7 100 112% Juno 7 100102 June 2 
100 62% June 8 30108 June 4 200 115% June 4 800! 70 June 4100i 99 June 4700 50 June 6100,105 June 7 100 96 June 2 96100 225 June 6|225200115 Juno 7415 200 115 June 21115300 58% June 7 59 --------1001 27% June 8 27% June 8!100' 40 June 7 40 June 7100 24% Juno 8 24% June 8100! 94% June 6i 94% June 6100 92 June 8 92 June 8200, 94 June 21 94 June 2

June Juno June June 4 June 6 Juno 4 June 4 June 8 June 7 June 7 36% June 6 45% June 6 June 2 49 June 2 35 June 4 88% June 6 33 Juno 6 112% June 7 102 June 2 02% June 8 108 June 4 117% June 8 73 June 4 99 June 4 June 7 June 7; June 2\ June 6, June 7 Juno 6 June 8

$ per share.
49 Feb 
91 May 30 May 51% June 13% Feb 105% May I May 61 Feb 89 Jan 36% May 76 Apr 83% Mar

$ per share. 
53% Jan 97% Mar 38% June 60% Apr 17% Apr 122 June 2 Jan 70 May 125% Apr 39 June 84% May

1145108109165296%

JuneJuneFebMayMayFebFeb30% May 45% June 11 % Feb37358828108100

JanJuneMayFebFebMar61% May 
107 June 114 Apr 70 June 94 May 45% May 104 May
93225115115
57

MayApr
JuneFebMay26% May 34 May

200j 1 June 01,700! 1% June 8
3,200 64 June 2 
1,1001 75 June 4 100;125 June 2 67(119% June 7 
5,700! 44% June 

100,101 June 8 lOOj 72 June 7 200, 30% June 6 500| 14 June 7 100 8% June 8400 96% June 7 400’ 17 June 2

1 June 6, 
1% June 7| 65% June 8 ! 80% June 7 125 June 2, 119% Juno 7 48% June 6;| 101 Juno 8 72 June 7 33 June 4 15 June 6!; 8% Juno 8 j 97% June 4; 17% June 7,

24)
9080901
1)5972

125

MayFebAprApr
June
JuneMayJuneMay

200 46% June 2l 47 June 71

117% Mar 34% May 99% May 69% Jan 
30% June 10 Jan 6 Apr 96%,’June 12% Apr 39%'May

88 155 12%115%126%21r59%100 3745% June 24 May 49% May

JanJanJanFebJanJanJanJanMay

379540113104%78131%12188102
78112103%

281125%120%5938%4028%12510698
34%66%

AprMarJanAprAprJanJanJanJanMarJanJanJan
JanJanJan

JuneJanJuneJanJan
JanJan
FebFebMar

80% June 127% Jan 119% Apr 
50 May 101 June 80 Feb 33% May 22% Jan 10% May 144 Jan 
18% May 47 May

Outside Securities.— Sales of securities at the Broad 
Street “ curb” were, as has been tho caso for some weeks 
past, irregular. Aetna Explosives fell away slightly, while 
Carwen Steel advanced from 1124 to 1234, the final quota
tion being 12. Central Foundry fluctuated between 3034 
and 32 and Chevrolet Motors between 98 and 95. Curtiss 
Aeroplane advanced from 29 34 to 36, possibly on the expecta
tion of now business derived from tho war. Haskell & Barker 
Car Co. gained fractionally for the week and Marlin Arms 
Co. movod up from 91 to 96, the final figure being 95. United 
Motors covered a range of 2%  points, while West Indies 
Syndicate fell away fractionally. The high, low and last 
prices of Lake Torpedo Boat, Submarine Boat and Wright- 
Martin Aircraft wero 9-834-834. 33^-32 24-32 24 and 524-
5K -5M .

Standard Oil subsidiaries were inactive. Buckeye Pipe 
Line fell away from 102 to 100 and Standard Oil of New York 
fluctuated botween 292 and 298. Ohio Oil advanced from 
362 to 370.

Among the bonds traded in at tho “ curb”  were $25,000 
Erio 5%  notes at 9734; $77,000 Bethlehem Steel 2-year 5%  
notes at 9834 to 98 24; $48,000 Russian Government now 534s 
at 72 to 74 J41 and 8101,000 Russian Government 6Ys at 
8034 to 82.

A complete list of the “ curb” market transactions for the 
weok will bo found on page 2332.
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For record of sale, during the week of «tock» usually inactlre, tee preceding page.

HIO

SaliiTo
June

H A N D  LOW SA LB PRICES

Tuesday 
June 5.

—PER SHA1

Wednesday 
June 6.

NOT PE

Thursday 
June 7.

R CENT.

Friday 
June 8.

Sales/or
the

Week
Shares.

STOCKSNEW YORK STOCK EXCHANGE

PER SHARE  
Range Since Jan. 1 

On basis of 100-share lots

PER SHARE  
Range for Previous 

Year 1916
ay2.

Monaay 
June 4. Lowest Highest Lowest Highest

S ver share S ver share S per share Railroads Par S per share 3 per share $ per share S per share
'l6l3« 1021s 1011? 1011s l6l34 1023s 102 102*, 101*4 102*2 5,200 Atch Topeka* Santa Fe._100 98% May 9 107% Jan 8 100% Apr 108*8 Oot

96?8 97 " *9634 9734 *97 9734 200 Do pref...................100 96% Mayl7 100% Feb 1 2:98*2 Deo 102 Feb
112 12 112 112 ♦111 ~ 113 ' *113% 114 *113 114 300 Atlantic Coast Line RR... 100 108 MaylO 119 Jan 4 106*2 Apr 120 Not
71*2 723g 7012 71l2 72 72% 71% 72*9 71% 72% 8,900 Baltimore & Ohio......... -100 67% May 9 85 Jan 18 81% Deo 96 Jan
6978 697S ♦ 6912 70 70 70 70 70 *69*2 70% 500 Do pref___ ______ 100 68% May 15 76% Jan 17 72% Aug 80 Jan
83 63 62-38 62-3g 62 623S 62*? 62% 61% 61% 900 Brooklyn Rapid Transit.. 100 54 May 8 82 Jan 4 81 Deo 88*8 June

15919 1601* 159 ' 160-18 160% 161% 160*4 162 160% 162% 7,100 Canadian Pacific.............100 148% Feb 7 167% Mar23 *162% Mar 183*4 Jan
6OI2 6053 60% 60i2 6034 61% 61 6134 *59 00 9,300 Chesapeake & Ohio..........100 55 May 9 65*4 Jan 3 68 Apr 71 Oot
11U 11'4 His i v i 11 11 *11 12 *11 12 400 Chicago Great Western...100 10 May 9 14% Jan 10 11*4 Apr 1 6 % Deo

*33 ■ 34 *3314 34 ■ 34 34% 33% 34 32-% 33% 1,500 Do pref................... 100 29 May 9 41*4 Jan 2 33 Apr 47% Oot
7214 7514 7134 73 73 74% 73 74 73% 74*2 13,400 Chicago Mllw A St Paul..100 69% May 14 92 Jan 4 89 Dec 102% Jan

109 1111-9 109 10912 110 110% 110 .10% 110 110% 8,200 Do pref.................. 100 109 Juno 2 125%Jan 29 123 Deo 136% Jan
1105s 110% llOU 110% 111 111% 111*3 1113s 111 111% 800 Chicago A Northwestern.. 100 108% May 9 124% Jan 19 123 Deo 1347g Jan

*145 160 *150 170 149% 149% §150 150 120 Do pref_____ _____100 149% Juno 6 172% Feb 16 1165 Apr 170 Deo3334 23*4 333.1 aa«4 600 30 May 9 37 Apr 13
*7634 78 771* 775$ 77U 7734 1,000 75% Mayl6 84*4 Apr 1465 667$ 66*9 66i2 1,000 65 Mayl5 71 "Apr 14

43U 4334 *4313 4334 43 43% 43% 44 4334 4334 2,400 ChR IA Pac ctfs of dep 2d pd 525% Feb 8 49 Apr 3 831 Deo 6389s Deo
*38 43 41 41 41 41 41 41 *38 43 300 Clev Cln Chic A St Louis.. 100 37 May 9 51 Jan 16 38 Apr 6258 001*70 76 *70 76 70 Feb 1 80 Jan 29 70 Feb
25l2 251, *2512 27 *25 26% *24% 26*2 *25% 20 200 Colorado A Southern___ 100 20 Feb 10 30 Jan 4 24% Apr 37 Oot*53 56 55 55 *54 56 55 65 *54 56 300 Do 1st pref.............. 100 50% May 9 57*2 Jan 9 46 Apr 62% Oot

47 *43 48 *10 47 Do 2d pref.............. 100 42 Marl2 46 Mar 17 40 Mar 57% Juno
108 no 106 10734 10734 109 109 m% 109 110% 7,700 Delaware A Hudson........ 100 106 May 4 ISITb Jan 19 148*8 Deo 150 "Oot

*200 210 *200 210 *200 210 5210 210 *200 210 50 Delaware Lack A Western..50 209 Juno 1 238 Mar24 210 Mar 242 Not
*7 9 *7 8 *6 8 7 7 ♦6 7 300 Denver A Rio Grande___100 5*2 May25 17 Jan 0 8*8 Mar 2 3% Oot
1612 161? 1534 153i 16 16 16 16 ♦15% 17 1,200 Do pref................... 10O 12% May25 41 Jan 2 15 Mar 62% Oot
2514 2534 2412 2514 24% 25S8 25*2 25% 25% 26% 20,800 Erie............................. 100 22% May 9 34*4 Jan 3 32 Apr 43% Jan
38 38>4 36-14 3753 38 38% 38*2 38% 3734 38% 3,600 Do 1st pref............. 100 34% May 14 49% Jan 2 46 Deo 59% Jan

*28 2812 28*2 2812 29 29 29% 29% 28% 29% 1,400 Do 2d pref.............. 100 26% May 14 395i Jan 3 40 Deo 54*iJan
1067s 1077s IO6I2 107 107% 1073i 107% 108 107*2 108*2 6,725 Great Northern pref........100 103% Mayl6 118%Jan 4 115 Deo 127% Jan

" 34 * 345a 3312 3438 33% 345S 34% 35% 34% 34% 19,800 Iron Ore properties...Vo par 2734 Feb 3 38's Mar 4 32 Deo 50*4 Jan
1023s 10238 *102 103 102*8 1025s 102*1 103 103 103 600 Illinois Central___ ____100 100 Feb 3 106% Jan 2 99*4 Apr 109*8 Oot
10>8 10 1? 10 10 10% 10% 10 10% 10% 10% 4,100 Interbor Con Corp, vtc No par 8% May 15 17%Jan 2 16i2 Doo 2 1 % Jan
5812 6914 58 58 ♦58 59 59 59 59 59 700 Do pref...................100 503i May 5 72% Jan 2 69 Deo 77% Jan
2234 23 *22 23 22% 22% 22% 22% 22*4 23 2,700 Kansas City Southern___100 18*3 May 9 2578 Jan 2 23% Apr 32% Jan

♦r»4i2 59 *54*2 59 *54*2 59 52 May 9 0478 Jan
*17 " 1914 1738 1733 *17% 19% *17% 19% *17% 19% 100 Lake Erie A Western___ 100 15% May 9 25% Jan 3 10 May 30 Deo
34 34 *31 40 *31 34 *31 40 *31 40 100 Do pref...................100 30 May 17 53*4 Jan 3 32 Apr 55% Not
63 63i2 62 63'8 63% 63*8 63% 64*4 64*4 64% 4,000 Lehigh Valley................ 50 57% May 9 79% Jan 2 74*2 Jan 87*8 Oot*30 401o 100 39 May26 43*4 Apr 14

12512 126 124 125 *124 127 127 127 *125 128 500 Louisville A Nashville___100 119 May 4 133*4 Jan 4 121% Mar 140 Oot
*1712 20 17i2 17i2 17 17% *16*2 18 *16 17 700 Mlnncap A St L (new)... 100 14*4 May 15 32%Jan 29 26 Oot 38 Oot

*106 no 1075S 1075s *105 109 *104 109 107% 107% 200 Minn St Paul ASS M___100 102 MaylO 119 Jan 3 116 Deo 130 Oot
*117 120 *117 120 *117 120 120 May2S 127 Apr 13 137 Jail

6I2 612 6i2 6*s 65s 684 6% 6*2 6% 6% 2,400 Missouri Kansas A Toxas.100 5 May 4 11 Jan 2 3% Sept 1 3 % Deo
* 12 13 12 12 *11 13 *11 13 12 12 300 Do pref................... 100 10 May 0 20% Jan 4 10 Apr 24% Deo
28% 2858 27s8 28% 283s 2834 27 28*2 27% 28% 7,500 Missouri Pacific (new) wbenlss. 2334 May 9 34 Jan 2 22% Sept 3Si»Deo

*56 58 ♦56 56% 61 Mar 7 47*4 Sept 64*8 Deo
91 911? 90*4 90-14 < 91 913i 90*2 91*s 90% 92*4 17,300 New York Central.........100 80 May 9 103% Jan 4 100*4 Apr 114% Oot
33U 3434 33i2 34 Q *34 35% 34*2 35% 34% 36 7,000 N Y N H A Hartford.......100 32% May24 527g Jan 2 49*2 Deo 77*8 Jan

*2114 23 *2112 23 *21% 22 22% 22% 22 22*4 600 N Y Ontario A Western... 100 21 MaylO 29%Jan 2 20 May 34*8 Dec124l2 124l2 124 1213s 124 124% 124% 125 124% 125% 2,600 Norfolk A Western........100 116*2 May 9 138%Jan 24 114 Mar 147% Oot*80 91 *80 90 O *80 91 *80 85 *80 82 Do adjustment pref... 100 82 May25 89% Feb 3 84% Feb 89% May
102ls 1033i 102 102-84 103 103% 103 103*2 103% 1041? 7,200 Northern Pacific.............100 98% May 15 110% Jan 3 108 Deo 118*8 Jan

5314 533s 53ls 53% <1 53 53% 53% 53% 53 53*s 4,150 Pennsylvania..... ............100 51% May 9 57% Jan 25 65 Sopt 60 Oot*1812 1934 1812 18«2 W 19 19 *18 20* t 20 20 300 Pere Marquette v t c.......100 17% May 15 36*4 Jan 2 36*4 Deo 38% Deo
*55l2 59 E *56%___ *57 64% 58 58 200 Do prior pref v t c___100 53% May 12 73% Jan 17 72 Deo 73% Deo* 59 M * 59 • 50 40 4028 29 27 28 O 2734 2834 28*2 2S% 27*2 28*4 6,900 Plttsb & W Va Interim ctfs 100 20h  Apr 16 29l2 May31’63 63>4 61 6.8 S 62 62 62% 6212 62% 62% 1,000 53*8 Apr 17
93i8 9434 91% 9358 93 9434 93*4 95*4 93 9534 79,100 Reading........ ......... ....... 50 83% May 9 104*4 Jan 3 75*3 Jan 115% Sept

*3912 42 *3919 42 >- *10 42 *40 42 *40 42 39*4 May21 45 Jan 29 41*8 Feb 46 Feb
*40 44 *40 " 417g « *40 42 ♦40% 42 *40*4 42 Do 2d pref.............. _50 40 May29 45*2 Jan 16 41% Feb 52 May
17 17's 17 17% < 1634 17 17 17*2 17% 17% 3,300 St Louis A San Fran new . 100 16 May 5 263g Jan 2 15% May 30*2 Deo*28 2912 *28 29% £ ♦28 29% 29 29 *29 29*2 100 St Louis Southwestern___100 25 Feb 3 31% Apr 14 10 May 32*, Deo*48 50 *48 50 *48 50 *43 50 *43 50 Do pref..................100 46 May 3 53 Jan 4 37% Sept 67 Deo*13i2 14 12% 13% *12% 13 12*8 13 *13 13% 1,100 Seaboard Air Line........... 100 12 MaylO 18 Jan 3 14 Apr 19% Doo
28 23 27% 27% *27% 28 28 28 29 29 500 Do pref__________ 100 25% MaylO 39*2 Jan 3 34% Apr 42% Oot9278 93% 92% 93 1 92*3 93-% 93*8 94 92*4 93% 13,700 Southern Pacific Co........ 100 883i May 9 98*2 Mar24 04% Apr 04% Jan
27 2712 265s 271,3 0 27 27% 27*4 28 27*2 28 15,100 Southern Railway______ 100 23 May 9 33% Jan 3 18 Apr 30*4 Deo

*5614 57 5534 563.1 56% 56% 56*4 57 *56 57% 1,100 Do pref........... ....... 100 51% May 15 70% Jan 30 50 Apr 73*2 Deo
«151s 16 15% 15% Q 15% 15% *15 16*2 *15 16*2 200 Texas A Pacific........ ......100 13% May 9 19*4 Jan 4 6*2 Fob 21*4 Deo
23 233s 2U% 22% >5 22% 23 23% 23% 22% 22% 1,400 Third Aveuuo (New York) 100 17% Mayl5 48*4 Jan 2 48 Nov 08% Juno

*87 90 O *88 90 *87 01 84*4 Mayl2 94 Mar 99 June
135 136i2 134% 135% H 135% 136% 136% 137% 135% 138% 32,600 Union Pacific................. 100 128% May 9 149% Jan 2 129*4 Apr 163*8 Oot

O 78% 79*4 79-14 7934 *79 80% 400 76% May 9 85 Jan 24 *80 Sept 84*2 009*
712 712 7% 7% £ 7% 7% 7% 7*2 6% 71., 800 United Railways Invest... 100 6% Feb 1 11%Jan 2 7*4 May 21*4 Jan

*16 18 *16 18 < *16 18 17 17 *16 18 400 Do pref__________ 100 10 May22 23*4 Jan 2 17 Sopt 39% Jan
*12 12% *11% 12% w 12% 125S *12 12*8 12 12% 1,-100 Wabash........ .............. 100 10*2 MaylO 15*4 Jan 6 13%Sept 17 Jan
48 43 4753 48 s 47% 48l,i 48% 48*2 47% 4834 6,800 Do pref A........ ....... 100 44% May 9 58 Jan 2 41% Mar 60*2 Deo
251-t 253s 25% 25% 25 25% 25-% 25*4 25% 25*2 2,800 Do pref B...... ........ 100 23 May 9 30% Jan 2 25 Apr 327, Deo
20 20*8 IOI2 197$ 1934 1934 19% 19% 1,400 1778 May 9*37 39 *84 39 M 41 Mar27*1334 14 13% 14% 0 143s 14% 14 15 14% 143, 2,762 Wheeling A Lake E Ry...l00 13 May 7 2278 Jan 2 21 Deo 27*8 Deo

*33 34 32% 325g 0 32% 32% 33 33 *31 33 300 Do preferred............100 31%Apr 10 50%Jan 22 40 Deo 5812 Doo
5U2 51'i *50 52% & 300 45% Feb 14 54*4 Jan 2 33 Apr 68% July

*14 16 *14 16 ♦14 16 15*2 16% *14 10% 20C Advance Rumely______ 100 1234 MaylO 18% Jan 9 14 Aug 21% Deo
*28 31 *28% 31% 29% 29% *28 32 *30 33 200 Do pref........... ....... 100 28 Apr 11 37% Jan 5 30% Oot 43 Apr
*6812 7212 *6812 72 *68*2 72 06 Feb 3 80 Jan 25 63 July 89% Deo

5 51s 5 5% 5 5*8 5 5% 4,200 Alaska Gold Mines........... 10 5 May29 11*2 Jan 4 10% Deo 26% Jan
438 45s *4% 434 4% 4*8 *4*2 4% 4% 4*9 700 Alaska Juneau Gold Mln’g.10 4%May25 8*8 Mar26 6% Oot 10*4 Jan

30i2 3158 29 30% 29*8 30% 29*8 31 29 30 11,700 Allls-Chalmers Mfg v t C..100 20% Feb 3 32% May 31 19 July 38 Not*84 87 84% 84% 84-% 86 86*s 86*2 85% 86% 3,900 Do preferred v t c___100 79% Feb 3 8678 MarlO 70% July 92 Not*9112 94 *92 94 93 93 92*2 93% *92 94 500 Amer Agricultural Chem.. 100 83 Feb 3 95% May 2 63 Apr 102 Not*101U 101*2 *100 103 ♦101% 102 *101% 103 *101% 103 98% Feb 10 10312 Jan 24 96 Mar 103*4 Dea95 9514 94% 95% 95% 96 95% 96% 95 97 10,900 American Beet Sugar.......100 81 Feb 1 102% Fob 15 01*4 Feb 108% N ov*94 97 *91 97 *___ 97 *___ 97 97 Do pref........ ..........100 91%May 9 98 Jan 24 93 Apr 102 June
5012 519! 4984 50% 51 53 52 53 51% 52*4 32,885 30 Feb 3 53 May28 44 Doo 08*2 Sept

*105 10712 107% 107% 10S% 111% 110 110 ___ ___ 1,800 Do pref...................100 103 May 7 111*2 Juno 6 107*8 Deo 115*8 Sept
7612 773t 75% 76 76% 77% 76 78 76% 77 22,999 57 Fob 3 78 Juno 7 52 July 78*2 Deo•117 1183 *117 118*4 5118*2 118*2 117% 117% 219 115*2 Apr 18 118*4 May28 116% Aug 119% Mar4238 42-3.1 *40% 43% 41% 41% 42 42 41*4 41% 1,100 American Cotton Oil.......100 38% May 9 60% Jan 5 48% Deo 58% Oot*90 97 *90 97 *90 97 *90 97 *90 97 92 MaylO 101% Jan 0 102 Mar
14*2 U84 14% 14% *14 1134 14% 15% 15 16 6,400 American Hide A Leather. 100 10 Feb 2 17% Mar29 8*4 June 20% Oot
63-18 63% 63% 635S 63*4 64 63 65*2 64 65*2 2,025 Do pref................... 100 55% May 7 75 Jan 4 45 Mar 84*8 Deo*25 27 ♦25 27 *25 27 25% 25*2 26% 26% 200 American Ice Securities... 100 24 Fob 2 32*4 Jan 2 25 Jan 32% Deo25 25% 2434 25% 25 26 24% 25% 2434 25% 23,600 American Linseed______ 100 15-% Feb 3 26% May31 17 Deo 27*8 N OT6234 631. 62 62-% 63% 63% 62 63*8 62 62*2 3,600 Do pref__________ 100 48 Feb 3 63*2 Juno 6 38% Mar 62% Not
737S 741; 723.i 74 73% 7534 75 76% 71% 75*? 33,900 62%Feb 2 82% Jan 4 58 July 98% N OT*103 105 *103 105 *101 105 ___ ___ *103 105 Do pref...................100 102 May 4 100*8 Jan 20 99*2 July 109 N OT
*9 10 9 9 9% 9*8 10 11% 10*9 12 3,800 XU \T;iy 14 19% Mar30

*54U 5712 53  54% 58 58 58 59*2 57*2 58*2 1,300 68 Mar30
*92 93 *92 94 *91 94 *92 91 Amer Smelters See pref B.100 90*1 May25 99*4 Jan 31 84% July 97% Not

166 100' *99% 101% ♦99 101 100 100*8 100*2 100*? 400 97% MaylO 102% MarlO 91*4 July 102 Not11034 1123j 108% 111% 110% 1113,1 109% 112% 109*2 110% 156,200 Amer Smelting A Refining. 100 94%Feb 2 112*4 Juno 2 88*2 Apr 122*8 Not113 113 113 113 *113 111 114% 114% 113% 11334 600 zllO%Mayll 117% Jan 19 109*4 Apr 118% Oot715S 73>2 71 72% 72% 73% 73*8 75 *74% 7-U? 25,800 52 Feb 3 75 Juno 7 44 Apr 73 Doo11712 119ii 115% 118 116% 118% 117% 119% 119% 124% 58,000 104%Feb 3 124% Juno 8 104 Deo 125% Oot*11712 118 *117% 120 *117% 119 *117*2 119 119 119 1,100 Do pref...................100 116%May23 121%Jan 25 115% May 123% Oot122i8 122% 121 12134 121% 121% *121% 122% 121% 121*4 2,400 116% Mayll 128*2 Jan 24 *123% Deo Xl34% Sept195 197 *190 195 195 195% 197 197*2 195 195 900 18 4 Apr 21 220 Mar 12 188 Feb 229*8 N ov*10112 103 102% 102% 10234 103 *101% 103 102% 102% 800 100 Apr 24 109*4 Jan 18 105% Apr 113 Sopt54% 5534 53% 54% 54 54% 54% 55*4 54 58*4 40,100 37% Feb 3 58% Juno 8 37 Deo 68*8 Not
*97*2 93L 93 98% 08*2 98% 9834 99 500 94 Feb 3 99% Mar 14 93 Jan 102 Mar
47 4714 *46 43 47 47 47 47 40 46 800 37 Feb 3 64% MarlO 11 Jan 76% Nov
34 34 *29 2934 33% 34 33% 33*4 33 33*2 1,500 28 May 1) 41*8 Jan 26 29% July 97*8 Apr
64 64 64 61 62% 62% 64 64 *62*2 64 600 62*2 Juno 6 72% Jan 26 59*2 July 87 Nov
84l3 863f 84 85 84-% 85% 85% 86% 85 86% 109,400 70 Feb 1 87 May26 77 Apr 105*8 Nov

10612 10714 105% 1063 107 107% 108% 113*4 11234 117 28,800 Atl Gulf A W 13S Line ctfs 100 89*2 Fob 3 121%Jan 22 66 July 147% Deo*61 63 ♦60% 63 *60% 63 *62 63 z6134 62 200 54 Feb 8 66 Jan 4 00% Deo 73% N ov6234 647 62% 65-% 66 6884 66*2 69*4 65*2 08*4 80,100 43 Feb 3 69% Juno 7 62 Deo 118% Jan*101't 1021 101% 101% 101*4 102 102*2 102*? 2*100*2 100% 1,100 99 May 5 102% Jan 15 98*8 Deo 110 May*116 120 117 117 ♦116 120 118% 119% 118% 123% 2,800 Barrett Co (The)........... 100 104*4 May 15 136 Jan 2 a!27%Deo 107% Deo*140 142 143 144% 145 150 151*2 154 150*2 151 5,900 all9 Mar 1 515 Jan 4 415 Jan 700 N ov134 136' 133% 13852 139% 147*2 147*4 151 147's 149*4257,400 Do class B common... 100 103 Mar 1 151 Juno 7
• Bid and asked prices: no sales on this day. t Ex-rights, | Less than 100 shares, a Es-dlv. and rights, * Ex-dlvldend. 6 Before payment of 1st Installment.
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New York Stock Record—Concluded— Page 2 2 3 3 5
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H IGH A N D  LOW SALE PRICES— PER SHARE, NOT PER CENT. Salesfor
the

Saturday 
June 2.

Monday 
June 4.

Tuesday 
June 5. IVedne

June
sday
6.

Thursday 
June 7.

Friday 
June 8. Week

Shares.
EXCHANGE

Lowest Highest Lowest

S ver share S ver share $ per share $ per share 3 per share $ per share lndustrla!&IYIisc.(Con.) Par $ per share 3 per share $ per share121 121 100 Bethlehem Steel prel___ 100 1 17*2 Mar 3
43% 44% *43% 44% 1 43 43% 43% 44*4 43*2 44*4 3,100 Butte & Superior Copper.. .10 38*4 Feb 3 62% Jan 26
22 22% 22% 23% 1 23 23% 2234 23*4 23 23*8 6,600 California Petroleum v t c. 100 17*2 Apr 24 30% Jan 25 15 June52% 5312 53% 54% 53*4 54 53*2 55 5312 54*2 3,300 Do pref_________ 100 48 Mayl2 62% Jan 25 40 June94% 95% 92% 93% t 93*8 95% 95% 98 97*4 99% 110,800 Central Leather........... 100 70 Feb 1 99%June 8 49 Apr

•111 114 *111 113% 1 *112 113%*112 113*2 111*2 111*2 100 Do pref............. .... 100 109*2 Mayl6 115%Jan 25
37 37 37 37*8 37 37% 37 37% 37 3 7% 2,000 Cerro ae Pasco Cop__No par 32% May 9 41 Feb 20
80 S9% 88 89 1 *87 92 *87 91 88*2 88*2 1,100 Chandler Motor Car........ 100 85 May 19 104*4 Mar20 88*2 Apr
22% 22% 22% 22% 1 22 22% 22% 22% 22% 22*2 6,500 Chile Copper................. 20 Feb 3 27% Mar 12 19% July58% 59*2 58% 59% 1 58% 59 59*8 59% 59*3 50 34 10,800 Chino Copper................ . 5 48% Feb 3 63*4 Mar 754 55 53% 54 1 54% 57% 56% 58 5512 57*8 31,200 Colorado Fuel <fc Iron....... 100 38*2 Feb 2
41% 42% 41% 41% 1 41% 42% 41*4 42*4 41*2 41*4 7,000 Columbia Gas AElec....... 100 34% Feb 3 47% Apr 4 30%Sept40 40 *39 *39 41 *39 41 Computing-Tab-Record .. 100 38*4 May 11

107*4 107*4 107*4 107*4 1 108 109 109 109 109*4 109*4 1,000 Consolidated Gas (N Y).. 100 x 104% May 10 134% Jan 18 129*4 Dec95% 95% 94 9412 1 95% 96% 96 97 98 98 1,600 Continental Can_______ 100 82*2 Feb 3 98 June 8
*108 " 108% 1081? IOSI2 1 *10S% 110 *108*2 110 *109% — 100 Do pref................... 100 108% May31 11212 Feb 7 106 Feb

31 32 31l8 32% 31% 33 32% 33% 32 34% 121,300 Com Products Refining... 100 18 Feb 2 34*4 May29
1041,879%

104i88H2
103587834 104

80*8
1 104% 104% 104U 101% 100 85 June11 80% 82% 81% 84% 81% 83% 124,350 Crucible Steel of America. 100 501z Feb 2 83% June 8

106 106 1061s 106% 1 106 108 108 108 *107 108 400 Do pref............... 100 104 May 9 117*4 Jan 3 108% Jan
44U 4312 43% 44% 44 45*2 44 45*2 36,500 Cuba Cane Sugar.......No par 35*4 Feb 3 55*4 Jan 4 43 Dec

*91 913i *9012 92 1 91% 91*4 91*2 91% 91% 91*4 800 Do pref--........ ....... 100 85% Feb 14 94*2 Jan 3 91*4 Deo185 *185 190 1 *180 190 *188 190 *180 190 Cuban-Amerlcan Sugar... 100 159 Feb 14 205 Apr 16
*101121758

10518%
*1011? 105 *102 105 *102 105 100

16% 17% 1 17% 18% 18% 21% 21*4 2234 37,000 Distillers’ Securities Corp. 100 11*4 Apr 20 32 Jan 21158 11% 11*4 11*4 1 10*4 11% *10 12 9% 10 5,600 Dome Mines, Ltd______ .10 9% June 8 24*4 Jan 9
164 164 162 163% 1 162% 164*4 163% 16434 *162 164 2,900 General Electric............. 100 150% May 9 171*4 Jan 26
103 105 103 105% 103% 105% 103% 105*2 103*2 105% 22,200 General Motors tem ctfs. 100 98% Apr 20 125 Mar 16 120 Deo*88 89% 88 88 1 *87% 88% 88 89 *87*2 89*2 600 Do pref tem ctfs____ 100 85 Apr 24 93 Jan 4
53% 53% 52% 53% 1 52% 53% 51*4 53 52 52 4,400 Goodrich Co (B F)_____ 100 47*4 Apr 20 61%Jan 19106% 106*4 *106% 108% *106 108% 107 107% *106*4 108*8 400 Do pref... ............... 100 106*2 June 2 112 Jan 4 110% Deo*83 85 *83 86 1 *83 86 86 88 85 85 900 Granby Cons M S & P__ 100 75*8 Feb 3 92% Jan 17 80 July45 45 44*4 45 1 44% 45*4 45*8 45*4 45*2 45% 1,700 Greene Cananea Copper.. 100 40 Apr 23 47 Jan 26 34 June127 127 125 126% 1 129 129 128*4 129% 125% 127*2 1,500 Gulf States Steel tr ctfs... 100 99% Feb 3 137 Jan 3 71 May*107 110 1 100 102 Feb 31 100 117 Feb 10 j 171? Feb 263% 64% 62*4 63*t 11 63 64% 64% 65% 64% 65*8 74,000 Inspiration Cons Copper. .20 48 Feb 1 65% June 7 42% Apr20 20 *19 20% 19% 19% 19% 20 19% 19% 700 Internat Agrlcul Corp__ 100 13% Feb 5 21% May22 11 Aug*52 54 52 52 1 51 51% §51 51 *50 52% 450 Do pref_________ 100 35*4 Feb 5 54 May 21 37 Deo117 117 1 ___ ___ 115 115 ___ ___ 200 Intern Harvester of N J. 100 107% May 9 123 Jan 2 108% Jan28% 29*4 27% 29% 27% 29 27 29 27% 28*4 29,400 Int Mercantile Marine__ 100 19*4 Feb 1 36% Mar23 *13% Feb83 84% 79*4 83% 1 79% 81% 79% 82% 80*4 82% 86,900 Do pref.................. 100 62% Feb 8 95*2 Mar2441 41% 40*4 41% 1 41% 42% 4U2 42*2 41% 41% 20,100 Intern Nickel (The) v t c .25 37% Feb 3 47% Mar21
42*4 44% 42*4 44% 44 45 43*2 44*2 43 44 15,000 International Paper....... 100 33 Mar 2 49% Jan 4 9% Mar77 77 *7012 77% 1 76*4 77% 76*4 76*4 7612 76j2 900 Do stamped pref... 100 76*4 June 1

*50% *51 54% 1 5112 51% *51 54 52 52 200 Kelly-Sprlngfleld Tire... .25 48 May 5 64*2 Jan 4
48% 49% 48% 48% 48*t 49% 49 49% z47% 48 54,000 Kennecott Copper___No par 40 Feb 1 50‘s May2690% 97% 95*4 97% 1 97% 99% 99 100*4 98% 100 46,000 Lackawanna Steel......... 100 70% Feb 3 100*4 Juno 7 64 May
18*4 19% 18% 19*8 18% 18% 18*2 19% 18*4 1814 1,000 Lee Rubber «fe Tire__No par 17% Feb 28 30 Jan 2*190 210 *190 210 *190 2 10 l.orlllard ( 0 (P)........ 100

*83 85 *83 85 Q 83 83 *83 85 *80 85 200 Mackay Companies___ 100 82% MaylO 89*4 Feb 17 78 Apr*04% 66 *64% 66 *64% 66 *64% 66 i64% 64% 100 Do pref................ 100 64 Mar 14 67% Jan 15
*50 51 *4S% 49% a 50% 50% 50 50% 49*2 50 1,S00 Maxwell Motor Inc tr ctfs 100 43% Apr 20 61*4 Jan 17
67% 67*4 07 67 0 07% 67% 68 68 67*4 67*4 900 Do 1st pref stk tr ctfs 100 63% Apr 18 74% Jan 18 65 Deo32*4 33 *31 33 H *31% 33 *31*2 33  ̂ - 83 200 Do 2d pref stk tr ctfs 100 29% Apr 20 40 Jan 20
97% 101% 98 101% 98% 100*4 98*4 103*4 100% 103 136,190 Mexican Petroleum___ 100 81% Mar 1 106*2 Jan 10 88% June
97 97 *94 93 K *94 98 *95% 98 97% 97% 400 Do pref_________ 100 90 May 3 97% June 8 89t2 June40% 40% 40% 40% m 40% 40% 40*4 41 40% 41 5,650 Miami Copper.............. ..5 34 Feb 1 43% Apr 30 33 Aug62% 63*4 623s 63% 63% 6534 65% 67*2 66% 07*2 111,100 Midvale Steel & Ordnance .50 54*8 May 9 67*2 June 7

*98 101 *98 100 *98 100 *99 100 99% 99% 100 Montana Power______ 100 93*2 MaylO 109% Jan 25 68% Mar115 115 *114 115% *114 115*2 *110 114 100 Do pref..... ............ 100 114 Jan 20 117*2 Mar28 109 Jan110 200118% 11S% 119 Do pref................. 100
37% 38 37 37% 3 7% 38*2 38*2 39*4 40 42% 46,600 Nat Enara’g & Stamp’g__ 100 24 Feb 3 19*4 Apr99 *95 99 *95 99 *96 99 *94 98 10059% 60% 59% 59% 59% 59% 69% 59*2 15734 58 2,700 National Lead................ 100 52 Feb 3 63% Mar23109 109 *107 112 ♦108 1 1 2 *105 112 *105 112 100 Do pref.................. 100 101 May 8 lllii Deo25% 25*4 25% 25*8 25% 25% 25% 25% 25*2 25*2 5,600 Nevada Consol Copper.. ..5 20% Feb 3 26% Mar 6147 149% 148% 148% 7 148 153 154 155.%*150 153 4.975 New York Air Brake...... 100 128 Feb 3 156 Mar21 118 July*6312 68_ *63% 08 1 *6312 68 *64 68 *64 68 100 61 MaylO137% 13S% 137% 138*4 Q 139% 140% 139 142*4 139*2 141*4 23,700 Ohio Cities Gas (The)__ 25 87 Feb 3 143% Apr 19 75 Oct50 50 49 49 49% 49*2 49*4 49*4 *49% 50 400 Ohio Fuel Supply_____ .25 45% May 15 54 Feb 19*5% 6 5% 5% 0 5% 6 534 6*8 *5*2 6 1,900 Ontario Sliver Mining__ 100 5 Feb 3 7% Feb 1424% 24% 25 25 ►J 24% 2434 24% 24*4 25 26*4 7,020 Pacific Mall... ............. ..5 18 Feb 3 26*t June 8 11*4 Jan71 71% 71 72*8 73% 77 75 77 73 75*2 6,790 People’s G L & C (Chic). 100 68% May29 106% Jan 18 100*8 May*33% 35 34 34% w 34% 34% 34 34 34 34*2 1,100 Philadelphia Co (Plttsb). .50 32*4 May 9 42 Jan 4 38 June49% 50% 4912 50% 0 49% 61% 49% 51% 49% 50*2 22,200 Pittsburgh Coal ctfs dep. 100 35 Feb 1 62% Jan 19117 117 *110 118 A *114 110 *115 117*2 *115 117*2 200 Do pref ctfs deposit. 100 107%Jan 16 118*8 Mar2078 79 *77% 78*2 < 78% 78?8 7fc»*2 79% 79*2 80% 6,700 Pressed Steel Car_____ 100 70 May 9 83% Jan 26*101 103 102% 10 2% w 103 103 *102 103 *102 103 200 Do pref... ....... ...... 100 101 Mar 7 i 107 Jan 31 97 July*119 120 *119 120 ♦119 120 *119 120 *119 120 Public Serv Corp of N J.. 100 118 May22 131 Jan 6 114 Jan145*4 11534 *143% 146 *143% 140 145 145 *143*2 146 350 Pullman Company........ 100 139 MaylO 167%Jan 26 159% May54% 54% 53% 53% 53% 55*2 56 5734 55*2 57*2 17,100 Railway Steel Spring...... 100 43 Feb 2 57*4 June 7 32 Apr*99% 100% w *98 100*2 *98 100*2 *98 100*2 10030% 31 30% 30% 0 30% 30*4 30*4 31% *30*4 30% 26,500 Ray Consolidated Copper .10 23 Feb 1 32% Apr 3 20 June90% 91% 89% 90% 91 93*4 92% 94% 91*4 93% 79,700 Republic Iron & Steel...... 100 60 Feb 1105% 105% 105% 105% CO 105% 105%*105 105*2 105 105*4 600 Do pref................ 100 90 Feb 1 105%May25 101 Dto42% 43 43 43 4112 42 42 42 42 42 900 Saxon Motor Car Corp.. 100 37% May22 68 Jan 4*174 176*4 ♦170 176 1"75 175 175*2 175*2 175 175 300 Scars, Roebuck & Co___ 100 162*2 MaylS 238%Jan 22 168% Ma27% 27% 27 27% 26*2 27*3 27% 27% 27% 27% 1,700 Shattuck Arlz Copper__ .10 22% Feb 2 29*4 Mar 9 22 Deo5512 57% 54*4 60*8 55% 56*4 55*2 5634 55% 56 32,800 Sinclair Oil A Ref’g._..Vo par 50% May 15 59*4 Mar29*01 63 61 61% 61 62% 62*4 63% 61% 62*2 7,500 Sloss-Sheffield Steel & Iron 100 42% Apr 21 74*4 Mar30 37 July*190 205 201*4 205 *205 210 205 205 *200 205 350 South Porto Rico Sugar... 100 165 Feb 6 209 May 31 146 Jan80% 82% 80 82% /’.)58 82**4 79 81*4 78*4 80 52,000 Studebakcr Corp (The)... 100 78*4 June 8 110*2 Jan 17 100*8 Deo101% 101% *101 104 102 102 *100 102 *101 105 200 Do pref................. 100 99% May21 108% Jan 20 108% Sept---- — 41% 41% 41 41 ___ *41 43% 500 Stutz Motor of Am Inc..Vo par 41 June 6 53*4 Jan 26 48% Deo16% 17 10*4 1 1 r7 17 16*4 17*8 16% 17% 3,900 Tennessee Copper A Chem w 1 13 Feb 2 17% Marl9 15*4 Deo220 223 218% 220 2 2 1%222% 221 223*2 220 220*4 13,500 Texas Company (The)__ 100 199 May 9 243 Jan 10 177*4 June56 >2 571-1 55% 56% 55fy 66% 56*4 58% 58% 60% 58,100 Tobacco Products Corp.. 100 48*2 Feb 3 60%June 8*98 10 2% *98 102* \ *98 100 *98 100 ino 98 May28 105 Marl2 99 July*44 40 43% 46% 47 48*? 47*2 47% 47*4 47*4 6,400 Transue& Williams Steel A'o par 40 Feb 3*95 100 *95 98% 96% 96*2 *95% 9S% *95 98 100 Underwood Typewriter... 100 92 May 3 109% Mar 12 86 Jan*10*4 13 * 10 12 *10 12 10*4 10*4 *10*2 11*2 100 Union Bag A Paper___ 100 10 Mayl6 15% Mar22 4*4 May*83 86 *81 85 81*2 81*2 80 80 200 Union Bag A Paper (new) 100 74*4 Mayl7 112 Jan 22 87% Oot4S% 49% 48 48% 49% 48% 49% 47% 48 9,100 United Alloy Steel.......No var 40% May 4100 100% 100 100% 100 100 *99 100% 100 100% 2,100 United Cigar Stores___ 100 91%Feb 3 69 Feb*112 118 * 1 12 118 ♦112 118 *112 118 113 113 100 Do pref_________ 100 113 June 8 120*4 Mar 14 611*2 Feb*138 139% 137 138 139 138 140 139 140*4 3,100 United Fruit................. 100 131% May 9 154% Jan 22 136*8 Jan23% 24% 23 23 24% 23% 23% 23 23 ■ 4,000 U S Cast I Pipe A Fdy__ 100 17 Feb 2 24*8 June 2 15% Jan*54 59 *54 58 *54 58 *54 68 *54 58 100139% 142% 138 139% 141 156*2 155*4 165% 159 170 163,200 U S Industrial Alcohol__ 100 100*2 Apr 21 170 June 8 94% Deo*103 108 *103 108 105 10558*4 01 60% 61*4 61% 64% 03 64% 62 03% 38,300 United States Rubber__ 100 50*4 Feb 9 65 Jan 3 47*4 Mar106 106 *105% 107% *106 107*2 106*2 107 *106 108 400 Do 1st preferred____ 100 104% May21 114*4 Jan 3 106*8 Feb62% 63% 61% 62*t 02 62% 62 02% 61% 61% 8,550 U S Smelting Ref A M__ .50 52% MaylO 67*4 Jan 4 67 Deo*50 51% *50 51 >4 *50 51% 51% 51% *50*2 51*2 .50128% 131% 127% 128% 129% 132% 131*4 134*8 131% 132% 1091300 United States Steel_____ 100 99 Feb 1 136% May31 r79*4 Mar119 119 118% 118% 118 118*4 117% 118% 117% 117*4 5,400 Do pref................... 100 116% May 9 121*4 Jan 19 115 May114% 115% 113 113̂ 2 113*4 115% 114*t 116% 114*1 115*4 33,200 Utah Copper................. .10 97 Feb 1 118*4 May25 74*4 July19% 19% 19 19 1918 19*8 19*2 19*2 19% 19*4 1,200 Utah Securities v t c........ 100 17*4 May 9 24*4 Jan 22 16% June44% 443.1 44 44 4312 4412 44% 45 44% 45*4 2,500 Vlrglnla-Carollna Chem.. 100 34% Feb 3 46 May 31 36 Apr*105 112 *107 112 *107 1 12 *108 112 *108 112 100*66 70 66% 66% *66% 70 69*| 71 *69 71 700 Virginia Iron C AC........ 100 46 Feb 3 77 Mar30 41 July94% 94% 94 9312 9312 93*2 93*2 93% 93*4 800 Western Union Telegraph 100 90*4 May 11 99*4 Jan 19 87 Mar53*4 54% 53*8 53'8 5 3% 55 5334 55% 53% 5T 41,800 Westlnghouse Elec A Mfg. .50 45*4 May 9 56 May28 61% Deo*68 69 — - - ~ - 69 68*4 68*4 *68 69 100 Do 1st preferred____ .50 67*2 May21 70*8 Jan 4 70 Apr46% 40% *46% 4 / §40 46 *46 47 *46 47 150 White Motor................. .50 43*2 May 9 52*2 Jan 18 45 Deo27% 28% 28% 29% 2S34 29*4 28*2 29% 28 28*2 17,300 Wlllys-Overland (The)__ .25 24% MayI9 38% Jan 18 34 Deo*94 96 *94 95 95*2 94 Deo72 72 72 72 72 73% 72 74 72*4 73*4 4,400 Wilson A Co, Inc, v t c... 100 58 Feb 1 84*4 Mar30*126 128 *123 123 *125 130 128 128 400 Woolworth (F W)........... 100 120 MaylO 151 Jan 22 118 Jan*123 125 *123 125 125 *123 125 100 123 May 8 126»8Jan 1730% 30% 30% 31 30*4 35 33*4 34 *33 35 2,690 Worthington P A M v t c 100 23% Feb 9 34 June 7 25 July*92 95 *91 95 95 95 *96 98 ♦95 98 100 Do pref A v t c........ 100 91 Apr 16 95 Jan 26 95 July55 55 *54 56 58% 58 59 *57 58*2 1,500 Do pref B v t c ....... 100 50 May 9 59 June 7 62 July

STO C KSNEW YORK STOCK
PER SHARE  

Range Since Jan.
PER SHARE  

Range for Precious

Highest

$ per share. 
188 Not 105% Mtl 42% JaD 
80% Jan 

123 Not 117% Not
131 June 
39% Nov 74 Not 83% Sec* S37* Dec 52% Jan 144*4 Jan 

zlll 9epi114 Not 29*4 Dec113% Dec 99% Mat 124% Dec 
76*s Oct 100% Oct 269% Sept 110 Jane 54% Apr 29% Feb 

187% Oct 135 Dec 93 Dec 80 Apr 
116*4 Mat 120 Not 56% Not 
193 Not115 Not 190 Not74*4 N ot 29% Jan 74 Jan 126% Not 
t50% Sept *125% Sept 56% Jan 75% Not

85% Sept 
64% N ot 107 Not 56% June 

239% Aug 
91 Feb 68*4 June 99 Sept 93 Jan 80% June 129% Jan 

105% Jan 49*8 Not
114% Dec 117% Not 131% Oct 129% May 36% Deo 100 Not 74% Sept 1171s Oct 
34% N ot 186 Not 75% Dee 124% Dee
11*8 Jan 31 Aug 118 Oct 48 Dec 58*4 Dec 116% Dec 
88% Not 108 Nov 137 Sept 177 Sept 61*4 Not 103% Not 
37 Not 93 Not 

i 17 Not 
84% Sept 133 Not 40% Feb
93% Not 240 June 167 Jan 114 Mar 
79% Sept 19% Dec 

241% Not 59% Dee 109% Mar
110 Oct 
18% Oct 129 Not

105*4 Aug 120 Aug 169% June 
28% Not 67% Not 170% Apr 114 Jan 
70*4 Dec 115% Dec 81% Not 53% June 

129*4 Not 123 Not 130 Not 
27*s Dec 51 Jan 114% Dec 72*4 Not 105% Oct 71% Mar 79 Mar 
59*8 Oct »325 June 117 June

141% Oct 126 Not 
36*8 Sept 100 Sept 
66% Fept

XEx-dlvldond. a Ex-rights. a Ex-dlv. and right*, a Par $100 per share, e Certificates of deposit.
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B326 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
In Jan. 1 9 0 9  the Exchange method o f  quoting bonds was changed, and voices are noio — “ and interest"— except fo r  incom e and defaulted bonds.

BONDSN. Y. STOCK EXCHANGE Week ending Juno 8 1 I
nt

er
es

t 
| P

er
io

d

Price 
Frldav 

June 8
Week's 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

BONDSN. Y. STOCK EXCHANGE Week ending Juno 8 In
te

re
st

P
er

io
d

Price 
Friday 

June 8
Week's 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

. U. S. Government. Bid Ask Low High N o. Low High Chesapeake & Ohio (Con)— Bid Ask Low High N o. Low HighQ- J 95*4___ 96*4 May’17 96*4 99*4 M- N *78 88*> Sopt’16Q- J 95*4___ 99*4 Jan T7 99*4 99*4 M- S 113*4 Feb ’15U S 3a registered.............A1918 Q- F 98*4___ 99 May’17 99 99*2 Chic & Alton RR ref g 3s... 1919 A-O 5978 Salo 597g 597g 10 597g 02*4
U S 33 coupon................*1918 Q - F 98*4___ 99 99 2 99 10178 Railway 1st lien 34$s___ 1950 J - J 44*8 49*2 49*2 May’17 ___ 15*4 53*2U S 48 registered.............. 1925 O - F 105 106 101*4 105 14 104*4 110 Chic B & Q Denver Dlv 4s.. 1922 F-A 9978 101 997g Mny’17 99% 100U S 4s coupon_________ 1925 Q - F 105 106 IO513 May’17 105*4 111*8 Illinois Dlv 34$s.............1949 J - J 8l*s Salo 81*8 81*8 2 80*4 89U S Pan Canal 10-30-yr 2s_*193G Cl - F 98I4 Oot ’15 Illinois Dlv 4s___ _____1919 J - J 90*8 917g 90 May’17 90 98U S Pan Canal 10-30-yr 2s.. 1938 Q-N 95*4___ 97 July’15 A-O 100*4 102 Apr’ 17 102 102*2U S Panama Canal 3s g___1981 Q -M 88 ___ 90 May’17 90 102*4 Sinking fund 4s.........1919 A-O 98*4 09 98*4 98*2 2 OSli 99%U 3 Philippine Island 4s. 1014-34 Q- F 100 Feb 115

Foreijn Government. Nebraska Extension 4s... 1927 M-N 91*4 96*4 94*4 94*4 6 94*4 90F - A 95*3 95*4 21 95*4 98*3 iVl - N 98 July'16A - O 93*8 93%23G4 90*2 95 " M- S 961*
Argentine—Internal 5s of 1909.. M- S 80 90 80*2 May’17 86*2 93 General 4s....................1958 M- S 89*4 Salo 89*4 90*2 48 89 97%M- N 95ig 9514 12 J - J 31 32U 31 May’17J -D t 68 69 69*4 70 2 69*4 72*4 30*2 32*4 31 31 6 27*2 33*2Cuba—External debt 5s of 1904. rsi- s 98 U 99i2 98*2 May’17 97 100 1st consol gold 6s...........1934 A - 6 100 105 106 Mar’17 ___ 105*8 107*2Exter dt 5s of T4 ser A__1949 F-A 92*8 9318 92*8 92*8 5 92*2 96*8 General consol 1st 5s___ 1937 M- N 87 ___ 80*4 Jan T7 ___ 80*4 90External loan 4 J$s..........1949 F - A 85>4 90 8OI2 Jan ’17 86*2 88*2 U S Mtg & Tr Co ctfs of dep 75 ___ 87*2 Mar’17 ___ 87 90A - O 97*8 98 98 98 G 90*2 1005* 90 85 Feb ’17 85 90Do do ~ 1926 A - O 95*4 96 22 95*8 100 F-A 50 97*4 Feb ’13Do do 1931 A - O 95*4 Sale 95*4 9618 27 95 100*4 Chic & Ind C Ry 1st 5s__1936 j - j 28 32 ' Mar’17 __ 32 41French llcpub 5Hs secured loan. 99 Sale 99 99*8 466 99 101 Chicago Great West 1st 4s.. 1959 M- S 67*2 69*2 677g 68*g 6 05*2 73*2Japanese Govt—£ loan 4 >$s. 1925 F-A t 86I4 80*4 85U 86*4 14 81 88*4 Chic Ind * Loulsv—Ref 6s. 1947 J - J ___ 115 112*8 Mar’17 ___ 112*8 115%J - J t 83is S6'2 84% 81is 4 80*8 88*8 J - J 100*2 Apr ’ 17 100*2 100*47978 7978 10 84*2 85*4J - J t 74 80is 7512 Apr '17 7312 76*2 J " J 70 70 Nov’10Lyons (City of) 3-yr 6s.......1919 M- N 9514 Sale 95 9514 5 95 97*2 Chic Ind & Sou 50-yr 4s__ 1956 J - J 80 96*2 Jan '17 ___ 90 96*2M- N 95 95 5 94l2 97 J -D 92 94 97*8 Deo ’16
Mexico—Exter loan £ 5s of 1899 Q- J t 48*2 50 50 50 7 40*2 50 Chicago Milwaukee & St Paul—Gold debt 4s of 1904.......1954 J -D ----- 36 36 May’17 35 397* Gen’l gold 4s Series A...el9S9 j - j 86*4 90 80*2 May’17 ___ 86% 90A - O 9312 937s 88 92 97 Q- J 92‘>s Feb ’16
Tokyo City—5s loan of 1912___ M- S t 79 79l2 787g 79 18 75*8 79 Permanent 4s..............1925 J -D 90 91**8 91*8 91*8 1 91 98*4UKofGt Brit & I 2-yr 5s. .1918 M- S 9712 Sale 97*s 97*4 618 957* 98*3 Gen * ref Ser A 4 l$s__ a2014 A-O ___ 90 89*4 May’17 ___ 8OI4 98*2

3-year 54$ temp notes__ 1919 M-N 967* salo 9612 97>s 165 95 987S GenAref4J$s(temporary form) 86*4Salo 80 80*4 44 85 96%
5-year 54$ temp notes___1921 M- N 95*8 Sale 95li 95>2 334 93*4 98*2 Gen ref conv Ser B 5s__02014 F-A 99 99*4 98*4 99*4 15 98 107**
Temporary notes 54$s___1918 99*8 Salo 9914 99i2 205 98 100*4 Gen’l gold 3 J$s Ser B___el989 J - J 73 79 73*2 May’17 — 73*2 82*8Temporary notes 54$s___1919 99% Sale 9914 99>2 915 98*2 101*2 General 4J$s Series C__el9S9 J - J — 9678 97 97 1 97 105*4
tThese are prices on the basis of S5fo£ 25-year debenture 4s.......1931 J - J __- 86*s 86*4 May’17 — 86 94%State amt City Securities. Convertible 4>$s........... 1932 J -I) 91*2Salo 91 91*8 42 90 102*4N Y City—44$sCorp stock. 1960 IY1- S 9934 Sale 99*4 lOOU 37 99*4 104*3 Chic & L Sup Dlv g 5s...1921 J - J 100*4 ___ 103*4 Jan ’17 — 103*4 103*44 4$ s Corporate stock__ 1961 M- 8 9914 99*4 997g 100% 31 997S 105*4 Chic & Mo Riv Dlv 5s... 1926 J - J 10 1 ___ 100*2 Jan ’17 ___ 106*2 100*24 44s Corporate stock___1906 A-O 99 99*4 lOOO May’17 100*2 100 Chic & P W 1st g 5s.......1921 J - J 100*4 101*4 IOU4 May’17 ___ 100*4 104*84 4$ s Corporate stock__ 1965 J -IJ 103*4 Sale 103*4 104*8 51 103*4 111 C M & Puget Sd 1st gu 4s. 1919 J - J __ _ 85*2 90*2 Apr T7 ___ 90*2 05*44 4$ s Corporate stock___1963 M- S 103>8 Sale 10318 104% 7 103*8 110*4 Dubuque Dlv 1st s f 6s... 1920 J - J 103 100*2 103 May’17 .__ 103 105M-N 98<4 100 99t2 May’I7 991$ 102 J - J 106
4% Corporate stock.......1958 M-N -----  99 99*8 May’17 __ 99 ' 102*8 La Crosse & D  1st 5s.......1919 J - J 100*8 100*8 May’17 ___ 100% 101*44% Corporate stock.......1957 M-N -----IOOI4 98*4 99*8 9 93*4 102*4 Wls <fc Minn Dlv g 5s___1921 J - J 100*4 104*2 102*8 May’17 — 102 104%M-N ----- 98 97*4 Jan ’16 J - J 102*4 107 Deo ’ *6
New 4 4$s.....................1957 M-N -----103*4 104 104 20 104 1107a Mllw & No 1st ext 4J$s_. 1934 J -D 97*2___ 97*2 June’17 ___ 97*2 101*2New 4^3 1917 M- N 100  100 's 100 May’17 100 100 J -I) 96*8 102*8 Deo TO
44$% Corporate stock...1957 M-N 103*4 Salo 103*4 104 13 103*4 110*2 Chic & Nor West Ex 4s 1886-1926 F-A 90*8 90 00*2 May’17 ___ 90*2 98*4
34$% Corporate stock__1954 M-N ----- 91*2 9U2 May’17 ___ 88 91*2 Registered..........1886-1926 F - A 90*8 ___ 97*2 Jan T7 — 97% 97*2

N Y State—4s........... ...1961 M- S ----- 10214 103 May’17 ___ 103 105 General gold 3)$s..........1987 M-N 78 79 78 78 1 78 80%J - J 997* 102>2 103 May’17 Q - F 8 U4 Oot T6
Canal Improvement 4s__1962 J - J 10 2  102<8 102 Juno’17 102 102*2 General 4s........ ............1987 M-N 90's Salo 90*8 01 7 89% 98*g
Canal Improvement 4s... 1960 J - J *997* 102i2102>2 102% 16 102*2 106*3 Stamped 4s..... .......... 1987 M-N -- - - 96*8 90*2 May’17 — 90*2 95*2Canal Improvement 44$s. 1961 J - J 110 11312 112 May’17 _____ 112 117*8 General 5s stamped........ 1987 M-N . . 110*2 117*4 Jan '17 ___ 116 118J - J -----107 109*4 Sept’16 Sinking fund 6s.. 1879-1929 A-O 105 1 1 1  Jan T7 III HIM- S 109*4 112 113 Apr ’17 A-OM- 3 10SU Mar’17 108*4 110 104*8 1051. 105 105*2J - J 85 Aug T6 A-O 102*450 55 50 Juuo’17 50 61*4 A-O 100*4 103 100*4 100*4 3 100*4 102%A-O 100*8 102*2 Oot TO

Ann Arbor 1st g 4s______ A1995 Q- J 61 62l2 6212 62*2 2 61 731g Sinking fund deb 5s____ 1933 M-N ___ 104*2 102 Apr T7 ___ 102 l037gA-O 89̂ 4 9014 1G! !Y1 - N
A - O -----  90 92 Apr T7 91*8 93 m- s 91*4 101*2 Oot TO

Adjustment gold 4s.......AI995 Nov 81*3 82*4 81*2 Juno’17 ___ 80*4 88*4 From Elk & Mo V fst 6s.'. 1933 A-O 114*2 ___ 111*4 H4U 3 114*4 118*485% N ov’16 Man GB&N W 1st 3>$s 1941 J - J 81 88 Jail T7 88 88M-N 82~ 82*2 82 82 1 81 89 J " J2onv gold 4s................. 1955 J -D 101% 102 102U May’17 99 106I2 Mil L S * West 1st g 0s.. 1921 M- S 103*8 104*8 May’17 ___ 103*4 107*43onv 4s issue Of 1910___1960 J -D 101*2 102 102 10212 28 99 107 Ext & Imp s f gold 5s.. . 1929 F-A 104*4 ___ 101*4 Apr ’ 17 . . . . 101*2 104*4J - I> 100% May’17 106*8 1117S Doo '*5
M- S 91% Sale 94*2 9412 2 94*2 99 J - J 105*4 111*2 Nov’10

Rocky Mtn Dlv 1st 4s__1965 J - J ----- 86 8512 Apr '17 85*2 80 Mil Spar A N W 1st gu Is. 1947 M- S 87*s 89 87 May’17 ___ 84 91*4
Trans Con Short L 1st 4s. 1958 J - J 84% 87 89 Apr ’ 17 ___ 89 93*4 St L Peo & N W 1st g;u 5s. 1948 J - J 98 102*4 103*4 May’17 — 103*4 108%
Cal-Arlz 1st A ref 44$3"A”1982 M- S -----  93 9312 May’17 ___ 91 100 Chicago Rock Isl & Pac 6s.. 1917 J - J 100 101 100 May’t7 99% 100%
S Fe Pres & Ph 1st g 5s__1942 M- S 100i8 104*4 101*8 Feb T7 ___ 104 104*8 Registered............... 1917 J - J - __ 100% 100*8 Apr T7 ___ 100% 100%

Atl Coast L 1st gold 4s___A1952 M- S 87*4 Salo 87̂ 8 8/̂ 4 3 87*2 96*8 Railway general gold 4s... 1988 J -  J 80 81 81*4 817g 17 81*4 00Gen unified 44$s______ 1964 J - I) -----  88'>s 8712 May’17 ___ 87*2 95*2 Registered............... .1988 J -  J ___ 90*8 87 Mar’ 17 ___ 85*2 85*4Ala Mid 1st gu gold 5s... 1928 M-N 101 103 106 Mar’17 ___ 106 107*2 Refunding gold 4s_____ 1931 A-O 72 Salo 71*4 72*4 50 69 78*8Bruns A W 1st gu gold 4s. 1938 J - J 87*2___ 89% May’17 ___ 89*4 93*4 20-year debenture 5s.......1932 J - J 74 79 78 May’17 ___ 70 78J - J 1231s___ 12973 Aug ’15 M-N 98 98*2 98 May’17 08 9878
LAN coll gold 4s........01952 M-N 80 817* 82 June’17 -- . - 81 89 R I Ark & Louis 1st 4J$s._ 1934 M- S 65 70 07 67 2 05 74*2
Sav F A W 1st gold Cs___1934 A-O 111 118 118*2 May’17 ___ 118*2 118*2 Burl C R & N—1st g 5s.. 1934 A-O 100 103 100 100 3 99% 1027g

1st gold 53..................1934 A-O 102 ___ 105 July 15 C R I F A N W 1st gu 5s.. 1921 A - O 97*2 99 7g 97*2 May’17 97*2 97*2J - J 98*s___ 99*3 Deo T8 J - .1 07 99*4 Oct '16
J - J 9014 Salo 90 90*2 38 90 9638 M-N 97*8 July’15

Registered.............. ft 1925 Q- J 87U 93 92 Apr T7 92 05*8 Kook & Des Moines 1st 5s. 1923 A-O 55 59 55 55 1 55 62
1st 50-year gold 4s____ ft 19 48 A-O 8573 Sale 85 86*4 35 85 94*8 St Paul A K C Sh L lst4J$3’41 F-A 60 70 63*4 03*4 2, 03*4 75

Registered.............. ftl948 Q- J -----  921* 92*4 Mar’17 ___ 91 92*4 Chic St P M A O cons 0s... 1930 J -D 112*2 114*2 112*2 113*2 8 112% 118*4
20-yr conv 44$s.............1933 89U Salo 89 89*2 58 88*8 97*s Cons_6s reduced to 3>$S--1930 J -D 88 *a___ 91 Apr ’ 17 . . . . 91 91%
Refund A gen 5s Series A. 1995 J -I) 9612 Sale 96'2 967s 35 96 101*2 Debenture 5s________ 1930 M- S 93 Salo 97*2 98 8 97*2 103J - J 100i3___ 112 Jan ’12 M-N 111 114*2 111 May’17 111 118*4M- N 85*8 90*8 92 Mar*l7 88*8 59412 J - J 111*1 118 Nov’10
PLEA W Va Sys ref Is. .1941 M- N 7914 Salo 79*4 79*4 8 79*4 90 St P A S City 1st g 6s___1919 A-O 101*2 105 101*4 May’17 . . . . 101*4 104,1 - J ___ 87*4 S7*s 87*3 5 87 94la M- S 97 105*2 Nov’16Cent Ohio R 1st c g 44$s..l930 M- S 96*2 98 100 Apr ’ 17 100 100  ” Chlc T H A So-East 1st 5s. 11960 J -D 80 82 Jan '17 ___ 82 82A-O 99*2___ 106*4 Oot T6 loo 106 106 2 106 108F-A 99*4___ 101U Nov’16 J - J 70*4 72*2 70*4 May’17 70 77
Ohio River RR 1st g 5s.-.1936 J -D 105 ___ 10713 Feb T7 ___ 107*2 107*2 Cln II A D 2d gold 1>$S___1937 J - J 90 May’17 — 90 96*4A-O 97 10378

? PittsClevATol 1stg6s.. 1922 A-O 100<4___ 107 Feb T7 107 107 1st guaranteed Is______ 1959 J - J 90 ___ 90 May’17 . . . . 70 90
J - J 99>2___ 99*8 Sopt’16 Cln D ^ I 1st gu g 5s___1941 M-N 27 25 July’ 15M- S 10012 10512 105*2 May’17 1051? till* C Find & Ft W lsfgu 4s g.1923 M- N 88 Mar’ll
M-N . . .  9912 101*4 Mar'17 10 1*4 10 2 12 j -  j 65 July'14A-O 85 88*8 97 Nov’16 J - J 96 Jan T7 9G 9Gj - j 106*2___ 103*8 Feb T6 Clov Cln Ch A St L gen 4s 1993 J -D 70 72*2 71 May’17 70*8 81%F-A 10312 . . . 108U Deo ’16 J - J 84*2 81% 85*2 Apr T7 85*2 87

Consol 1st g 6s______ 1922 J - D 104*4 10712 109*4 Jan ’17 ___ 109*4 109*4 General 5s Series B........1993 J -D ___ 98*4 101 Feb T7 . . . . 100*4 10 1
Canada Sou cons gu A 5s... 1902 A-O 99 99W 99*2 100 3 99 105*8 Cairo Dlv 1st gold 4s__ 1939 J - J 73*2 81*4 837g Mar’17 . . . . 83% 87
Car Clinch A Ohio 1st 30-yr 5s ’38 J -D ----- 8478 85 May’17 ___ 85 92 Cln W AM Dlv 1st g 4s. .1991 J -  J ___ 70 79 Feb T7 . . . . 79 81
Central of Ga 1st gold„'5s.-j>l915 F-A 108*8 May’17 ___ 108*8 110 St L Dlv 1st coll tr g 4s . 1990 M-N 74 81 80*4 Apr T7 . . . . 80*8 83%

Consol gold 5s.............. 1945 M-N 97 Salo 97 07*2 5 96 103 Spr A Col Dlv 1stg 4s... 1940 M- S 73*4 73*2 73*2 1 73*2 73*2J -D 78 87>2 84*2 May’16 .1 - J 70
J - J 100 ___ 103 Mar’17 inou mrdfl 105 June’10

Mid Ga A Atl Dlv 5s..... 1947 j  -  j 97*8 Sale 97*8 97*8 4 97*s 97*8 1st gold 4s...............4:1936 O- F 85 85*4 84*2 84*2 3 84 85*4
j - j 97 ___ 104*2 Apr T7 104*s 104*2 Q-F 83*4 88*2 May’15

CenRRA B of Ga col g 5s.. 1937 M-N -----  95 94i2 Apr ’ 17 ___ 94*2 97*8 Cln S A Cl cons 1st g 5s.. 1923 j  -  j 97 ___ 102*8 Jan T7 ___ 102% 102%
Cent of N J gen’l gold 5s___1987 J -  J 109 llli2109 109 1 109 120*2 C C C A I gen cons g 6s.. 1934 j -  j 1097s ___ 114*4 Mar’17 . . . . 114*4 116%

Q- J 109 U0i21107̂  May’17 110 118 Ind B it W 1st pref 4s 1940 A-O 79 85 94 July’08
J - J 997g 102 102 Apr ’17 102 104*4 90j  - J 98 101*2 100 Jiine’13 A-O 57*4 58*2 57*4 57*2 1 57*4 75M- S 93 ___ 100*2 Jan ’13 18*4 20 20 June’17 19 " 30*4

Cent Vermont 1st gu g 4s. .«1920 Q-F ----- 80 78 Feb ’17 ___ 78 79*4 Clevo Short L 1st gu 4>$s. - -1961 A-O 96 99 96 May’17 ___ 95*2 102%Chesa A O fund A lmpt 5s.. 1929 J -  J ___  95*8 967g Mar’17 ___ 94*s 94*8 Col Midland 1st gold is__ 1947 J - J 5*2 7*2 7*2 May'17 . . . . 2% 17*1M-N 10H2 Salo 10012 101*2 3 100*2 108*3 5*2 7*? 6*2 May’17 2 11*4M-N 104*2 Jan ’17 104** 1041* F-A 87 88 87 88 7 87 96
General gold 44$s.........1992 M- S 8512 86 85*2 80*2 3 84*4 94 " Refund A Ext 4 Ms____ 1935 M-N 80 Salo 80 80 5 79*2 87*4M - S 80*4 Mar’17 86*4 92 J -  D 100*2 101 101% 101*2 5 101 105*8F-A 79 80 79*8 79*2 16 78U Rflt? 84A-O 88 88*4 1GG 93 94 Feb ’16Big Sandy 1st 4s........... 1944 J -D 76 82 84 Apr T7 84 87 Del Lack A Western—J -D 7612 80 85*3 Nov’10 J - D 83*2 83*2 83*2 4 83*2 88*4J - J 95 ___ 96*4 Feb '18 N Y Lack it W 1st Gs 1921 J - J 105 105 105 1 104% 107U

J - J 7012 76*8 84*t Jan T3 F-A 09*4 100 May’ 17 100 102%
R A A Dlv 1st con g 4s__1989 J  -  J ___  81 81*8 May’17 ___ 8 U2 88*2 Term A Improve 4s__ 1923 M-N 93*4 97 96*2 May’17 ___ 00*2 99*22d consol gold 4s____ 1989 J -  J 70i3 7512 73 May’17 ___ 73 81*4 Warren 1st ref gu g 3>$S--2000 F -  A 84 ___ 102*8 Fob ’03
• No price Friday; latest this week, a Due Jan. d Due April. « Due May. g Due June. A Duo July. * Due Aug. o Due Oot. v Duo Nov. q Duo Deo. » Option sale
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BONDSN. Y. STOCK EXCHANGE Week ending Juno 8

J -D F-A
- D
- J- J- J

Del A Hud 1st Pa Dlv 7a -.1917 M- SRegistered — .......— 1917 M- S1st lien equip g 4>̂ s------1922 J - J1st A ref 4s----- ---------- 1943 M-N20-year conv 5s----------- 1935Alb A Susq conv 3>$s-----1946Renas A Saratoga 1st 7s. .1921 Denv A R Gr 1st cons g 4s.. 1936Consol gold 4^s............1936
Improvement gold 5s___19281st A refunding 5s_____ 1955
Rio Gr June 1st gu g 5s... 1939 J Rio Gr Sou 1st gold 4s... 1940 J

Guaranteed....... ........ 1940 JRio Gr West 1st gold 4s.. 1939 J Mtge A coll trust 4s A..1949 A Des Moines Un Ry 1st g 5s. 1917 M- N Det A Mack—1st lien g Is. . 1995 J -DGold 4s........ ................1995 J -DDet IUv Tun—Ter Tun 4 Hs 1961 M-N Dul MIssabe A Nor gen 5s. .1911 J - JDul A IronRango 1st 6s___1937 A - ORegistered...............— 1937 A - ODul Sou Shore A Atl g 5s... 1937 J - J Elgin Joliet A East 1st g 5s. 1941 M-NErie 1st consol gold 7s____ 1920 M- SN Y A Erie 1st ext g 4s. ..1947 M-N2d ext gold 5a----------- 1919 M- S3d ext gold 4Hs.......... 1923 M- S4th ext gold 5a----------1920 A - O5th ext gold is______ 1928 J -DN Y L E A W 1st g fd 7s. . 1920 M- SErie 1st cons g 4s prior__1996 J - JRegistered................. 1996 J - J
1 st consol gen lien g 4s. 1996 J - JRegistered________1996 J - JPenn eoll trust gold 4s.. 1951 F - A 60-year conv 4s Series A 1953 A - Odo SeriesB........ 1953 A-O
Gen conv 4s Scries D__1952 A - OChic A Erie 1st gold 5s__1982 IV1-N

CIcv A Mahon Vail g 5s..1938 J - J 
Erlo A Jersey 1st s f 6s.._ 1955 J - J Gonessce River 1st sf 6a. .1957 J - J Long Dock consol g 6s...1935 A - O Coal A RR 1st cur gu 6s. 1922 M-N 
Dock A Impt 1st ext 5s. .1943 J - J N Y A Green L gu g 5s..1946 M-N 
N Y Susq A W 1st ref 5s. 1937 J - J2d gold 4Ha-.............1937 F - AGeneral gold 5s..........1940 F - ATerminal 1st gold 5s...1943 M -NMid of N J 1st ext 5s___1940 A - OWilk A East 1st gu g 5S..1942 J -D Ev A Ind 1st cons gu g 6s...  1926 J - J Evansv A T H 1st cons 6s.. 1921 J - J1st general gold 5s..........1942 A - OMt Vernon 1st gold 6s... 1923 A - o Bull Co Branch 1st g 5s... 1930 A - O 

Florida E Coast 1st 4^a...l959 J -D Fort St UD Co 1st g 4Ms.. 1941 J - J Ft Worth A Rio Gr 1st g 4s. 1928 J - JGalv Hous A Hen 1st 5s___1933 A - OGreat Nor C B A Q coll 4s. _ 1921 J - JRegistered.............A1921 Q- J
1st A rof 4Ma Scries A...1901 J - JRegistered____ ____ 1961 J - J8t Paul M A Man 4s____ 1933 J - J

1 st consol gold 0s_____ 1933 J - JRegistered..............1933 J - JReduced to gold 4448.1933 J - JRegistered........ ..1933 J - JMontext 1st gold 4s. __ 1937 J -DRegistered.........1937 J -DPacific ext guar 4s £...1940 J - J E Minn Nor Dlv 1st g 4s. 1948 A - OMinn Union 1st g 6s___ 1922 J - JMont C 1st gu g 68.........1937 J - JRegistered .......... 1937 J - J1st guar gold 5s.......1937 J - J
Will ASF 1st gold 5s.. 1938 J -DGreen Bay A W deb ctfs *‘A”___ Feb

Debenture ctfs “B”.............. FebGulf AS I 1st ref A tg 5s..61952 J - J 
Hocking Val 1st cons g 4Hs-1999 J - JRegistered....................1999 J - JCol A II V 1st ext g 4s...1948 A - O

Col A Tol 1st ext Is.......1955 F - AHouston Belt A Term 1st 5s. 1937 J - J 
Illinois Central 1st gold 4s_. 1951 J ~ JRegistered . . . ____  1951 J - J

1st gold 3 Ms..................1951 J - JRegistered................ 1951 J - JExtended 1st gold 3 44s... 1951 A-ORegistered.................1951 A-O1st gold 3s sterling........ 1951 M- 9Registered___ _____ 1951 M- S
Collateral trust gold 4s... 1952 A-ORegistered.................1052 A-O1st refunding 4s............. 1955 M- N
Purchased lines 344s....... 1952 J - JL N O A Toxas gold 4s. _ .1953 M- NRegistered .............   19 53  M-NCairo Bridge gold 4s___ 1950 J - DLitchfield Dlv 1st gold 3s. 1951 J - J Loulsv Dlv A Term g 3448.1953 J - JRegistered_________1953 J - JMiddle Dlv reg 5a..........1921 F - AOmaha Dlv 1st gold 3s. -.1951 F-A 
St Louis Dlv A Term g 3s. 1951 J - \Gold 34$S................. 1951 J - -JRegistered............. 1951 J - ■*Sprlngf Dlv 1st g 3448---1951 J - fWestern lines 1st g 48___1951 F - ARegistered................ 1951 F - ABel lev A Car 1st 6s........1923 J -DCarb A Shaw 1st gold 4s. .1932 M- 9 
Chic St L A N O gold 5s..1951 J -D Registered ..  1951 J -DGold 344s..........IIIIIl951 J -DRegistered............. 19 5 1 J -D

Joint 1st ref 5s Series A 1963 J - D 
Mcraph Dlv lat g 4s... 1951 J - DRegistered............. 19 5 1 J -D

„ 8ou ,3t BU g 4sIIl93l M- SInd 111 A Iowa 1st g 4s.......1950  J - JInt A Great Nor 1st g 6s.. 19 19  M-NJames Frank A Cloar 1st 4s" 1959 J -I) Kansas City Sou 1st gold 3a. 1950 A-O
Registered....................1950 A - ORef A Impt 5a..........Apr 1950 J - JKansas City Term 1st 4s...i960 J - J Lake Erie A Wcat lat g 5s. _ 1937 J - J2d gold 58................. 1941 J - JNorth Ohio lat guar g 5s.. 1945 A-O Lch Val N Y latgu g 4448.. 1940 J - JRegistered................... 19 10  j  - jLehigh Val (Pa) cons g 4a..2003 M-N 
General cons 444a......... 2003 M-nI

11 Price Week’s
I s Friday Range or

June 8 Last Sale

Bid100
9712 9834 93 Sale 98 Sale79 82

1067a___71 7212
----- 841280 84 
58*2 Sale___ 95
___ 38
7038 Sale 60 66

H I! "821*2___  81___  8378
101 '4 106 961.1 104___ 100___  94___ 10212105ia 10812 
9534 98'2 
9912 10018 97i2 99i2 9812 10133 88 ..  

10312 1095a 76 80i2
6 134 Sale

----- 73
88I2 891a 54>2 55 5412 55 6778 68*2 9912 102%

104 105 
104 1051123a-----100 101 
102i2 106 96___ 93
___  69*___108___ 105
67 70

100 1007a 7578 -----

90 91*2

___  8796U Salo 95U 97 04% Sale
02 90111 115___ 114
98 100___ 99
91 G5»4
92 - -
885a___105%___114 ..

10U2___102*4___
----- 79*211 111;___  8282 82*4
85*8 87*2 75 . . .  90% 95 
96 9012___ 03
79i2 80
80 -----

*8212___

___ 86i2
86I2 87%___ 841882i2 84'___  84
84 ---
0 1 -----___  785a

Low High 
101 Apr’17101 la Mar’ 17 98 U 98%93 9398 9882 8211278 Dco ’16 
71 715a83 May’1782 May’17 
58*2 597887 Nov’16 61U Apr '11 
35i2 Juue’16 70 70%59 May'17 9812 Mar’17 82 Deo '16 75% July’16 
9 LI4 Mar’17

105% Fob *17 10034 Apr '17 
1061a Mar'0894 Jan '17 104 Jan '17 
105*8 May’1798*2 Mar'17 lOlU June* 16 
973a May’17 101% Apr '17 9434 Nov* 15 

107*2 Deo '16 80 8084 Dco'10 61 h  62
73 Juno’ 16
88*2 May’17 55 55
54*2 54*268 68*4 108 Mar'17 10678 Jan *17 

105*2 105*2104 May’17 122̂ 4 Oot ’16102 Mar’10 106*4 Jan *17 
102% Mar’17 
100*2 Jan ’17 
100*4 Deo ’0674 Nov'17 
108 Jan ’17 108 Jan *1767 June’17 23*2 Jan *17 100*2 June’17631089590

May’10 Nov’il June’12 May’17 Aug ’10 69*4 Feb *17 85% Juno’10 
9G*a 90*2 957s Juno‘17 
9434 943490 Juno'16 
95 May’17115 Apr *17 118 Apr ’17 
99*2 May’17 

102*2 May’1691 91 
95*2 Mar’16 
85*2 Nov'15 92*2 Apr ’171083$ Jan *17 123*2 Feb *17 

136*4 May’00 1047a May’17 IO934 Aug' 16 2934 Doe ’16 
11*4 11*282% Apr *17
82 May’17 9734 Jan '14 88 Fob *17 
88 N ov'16 90*8 Apr ’17 
98% Feb *1792 Aug’15 
85*2 Mar’1783 Nov’15 
85% Deo ’16
80 July’09

10

100*8-----61 -----62*2 70 75 82
80 ----80 ----
___ 10734
86 ---  9973 . . .

98 Salo ___ 90
81 90
84%-----05 97
82*2 Sale 
00% 03
86*a 87*8 83% Salo

____  99___  8212-----100%
-----  98%
----  87
06*2 907a

85% May’ 17  95*4 Sep *12 87 8785% Jan *17 
82% 82i284 May* 14
89 Apr *17 
74 Fob ’ 14 
70% May’ 1783 Aug’ 12 

102 Juno’lG 72% Jan ’ 17  
71 Mar’ 1784 Apr *17 
80 Juno* 16 80% N ov’16 
84% May’ 17  92 Nov’ 10117*2 May’1090 Jan *17 107% Oot ’10 114 Feb * 11
90 Oot *09

98Apr *17
95*2 Jan *17 89 Apr *17 
95 May* 17 82% 82*2 637a May* 17 
63 Oct ’00 86% 86%
83 % 83% 99 Apr *17 
805a Feb *17 897« Mar’17 
97 May* 17

101% Jan *1784 84 967$ May’17

Range 
Since 

Jan. 1
Low High 101 101% 101% 101% 93 101%
88 99*295*2 107 
80 8938
70% 80 83 9182 9055 68

68 8434
59 74%98*2 98%

91 93104% 105% 
100*2 104
94 94104 104 1047a 109*2 
98*2 99*2
9758 100*2 1013a 102*2

70% 87%
60 73*2
88% 90 54*2 68% 54% 687S 00 84107% 109 10678 1007a 104% 109 

104 107%

106% 106*4 101 102% 
100% 100%

106% 108 107 10867 81
28*2 28*2 100 102

90 96
69% 69*4
05% 97 95% 99 93 10134
93 99115 121118 118 105%
91 98%

92*2 98 108% 108% 
123*2 1247a
1047a 115*2

11% 15*2 82% 86*2 82 9334
88 88%
90 90%98% 9934
85*2 85%

85 92
85 9585% 85% 82 8978
89 9434
76% 83

72% 72*2 71 71
83 80*2

84% 84%

90 “ ’ 9 6 "

97 102%
88 88
95*2 05*2 89 04%94*a 100 
82*2 93 G37a 71%
85 91
83% 90% 9834 101 
80% 83 897a 90 97 102 

101% 101% 84 91%06 102

BONDSN. Y. STOCK EXCHANGE Week ending June 8
I s Price Week't

Friday Range or
June 8 Last Sale

Leb VTerm Ry lstgu g 5s. .1941 A - ORegistered................... 1911! A -o
Leh Val Coal Co lstgu g 5s. 1033 J - JRegistered....................1933 jJ - J1st lnt reduced to 4s___ 1933 J - JLeh ANY 1st guar g 4s___1945 M- S

Registered........ ..........1945 M- SLong Isld 1st cons gold 5s..hi931 Q- J1st consol gold 4s.......... /»1931 QGeneral gold 4s........ ...1938 J -DFerry gold 4Ms............. 1922 M- SGold 4s........................ 1932 J -DUnified gold 4s...............1949 M- S
Debenture gold 5s_____ 1931 J -DGuar refunding gold 4s___1949 M- SRegistered................ 1919 M- SN Y B A M B 1st con g 5s. 1935 A-ON Y A It B 1st gold 5s___1927 M- SNor Sh B 1st con g gu 5s.<?1932 Q - J Louisiana A Ark 1st g 5s... 1927 M- S Louisville A Nashv gen 6s..1930 J -DGold 5s........................1937 M-NUnified gold 4s___ ____ 1940 J - JRegistered................ 1940 J - JCollateral trust gold 5s__1931 M- NE II A Nash 1st g 6s.......1919 J - DL Cin A Lex gold 4HS---1931 M- NNOAM 1st gold 6s.......1930 J - J2d gold 6s................. 1930 J - JPaducah A Mem Dlv 4s.. 1946 F - A St Louis Dlv 1st gold 6s. .1921 M- S2d gold 3s............ 1980 M- S
Atl Knox A Cin Dlv 4s._.1955 M-N Atl Knox A Nor 1st g 5s. . 1946 J - D Hender Edge 1st s f g 6s.. 1931 M- S 
Kentucky Central gold 4s. 1987 J - J Lex A East 1st 50-yr 5s gu 1965 A-O 
LAN AM A M 1st g 4Hs 1945 M- S L A N-South M Joint 4s. .1952 J - JRegistered___ ____ A1952 Q- JN Fla A S 1st gu g 5s.......1937 F - A
N A C Edge gen gug 4 Ha. 1945 J - J PensacA Atl lstgu g 6s.. 1921,F - aSAN Ala cons gu g 5s__19 3 6 'F - A

t » Genconagu50-year5s. 1963 A-O f.eff Bdge Co gu g 4s... 1945 M- S Manila UR—Sou lines 4s...1936 M-NMex Internat 1st cons g 4s. 1977 stamped guaranteed. 1977
M dland Term—1 st s t g 5sll925Minn A St L 1st gold 7s___1927

Pacific Ext 1 st gold 6s... 1921
1 st consol gold 5s............ 1934
1st A refunding gold 4s. _ 11949 Ref A ext 50-yr 5s Ser A.. 1962 Dcs M A Ft D 1st gu 4s. _ 1935 
Iowa Central 1st gold 5s. .1938Refunding gold 4s....... 19 5 1

MStPASSMcong4sintgu. 19381st Chic Term s f 4s........194 1
M S S M A A 1st g 4s lnt gu_’26 Mississippi Central 1st 5s... 1949 Mo Kan A Tex 1st gold 4s.. 19902d gold 4s................... J719901st ext gold 5s............... 1944
1st A refunding 4s_____ 2004Gen sinking fund 4HS--1936 
St Louis Dlv 1st ref g 4S..2001 Dali A Waco 1st gu g 5s.. 1940 Kan City A Pac 1 st g4s._ 1990Mo K A E 1st gu g 5s___1942
M K A Okla 1st guar 5s. . 1942 MKATofT 1st gug 5s. 1942 Slier Sh A So 1st gu g 5s.. 1942 Texas A Olda 1st gu g 5s.. 1943 Missouri Pacific (reorg Co)
1st A refunding 5s wh iss 1923 1st A refunding 5s wh Iss 1926 
1st A refunding 5s wh Iss 1965General 4s when Issued_____

Missouri Pac 1st coas g 6s.. 1920 Trust gold 5s stamped...  a 1917
Registered.............. a 1917

1 st collateral gold 5s.......1920Registered .................192040-year gold loan 4s........ 1945
1st A ref conv 5s.......... 19593d 7s extended at 4%___1938Boonv St L A 8  1st 5s gu.1951 
Cent Br Ry 1st gug4s... 1910Cent BrUP 1st g 4s__.1948Leroy A C V A L 1st g 5s. 1926 Pac R of Mo 1st ext g4s_. 1938 2d extended gold 5s. _ 1938St L Ir M A S gen con g 5s. 1931 Gen con stamp gu g 5s.. 1931 Unified A ref gold 4s... 1929,Registered............. 1929 JIII V A G Dlv 1st g 4s.. . 1933 M Verdi V I A W 1st g 5s. ..1926 Mob A Ohio now gold 6s.. 19271st ext gold 6s..............M927General gold 4s_______ 1938Montgomery Dlv 1st g 5s. 1947St Louis Dlv 5s..............1927St L A Cairo guar g 4s___1931Nashv Chatt A St L 1st 5s. .1928 Jasper Branch 1st g Os. _ .1923 Nat Rys of Mex pr Hen 4 ̂ s. 1957 
Guaranteed general 4s... 1977 Nat of Mex prior Hen 4H8..1926
1 st consol Is..... .........  19 5 1

N O Mob A Chic 1st ref 5s.. 1960 New Orleans Term 1st 4s.. .1953N O Tex A Mexico 1st 6s__1925Non-cum Income 5s A___ 1935N Y Cent RR conv deb 0s.. 1935Consol 4s Series A.......... 1998Ref A Imp 4Hs "A”____2013NY Central A II Rg3Hs._1997Registered................ 1997Debenture gold 4s.......... 1934Registered.................1934Lake Shore coll g 3Hs___ 1998Registered..... ........... 1998Mich Cent coll gold 3>$s._ 1998Registered .................1998Battle Cr A Stur 1st gu 3s. 19S9 Beech Creek 1st gu g 4s.. 1936

M- S M- S J - D  
J -D 
A-O 
M -N  M- S 
Q -  F 
J - J 
J -D M- S J - J 
M -N  J - J J - J 
J -D F-A 
M- N 
M- S J - J A-O M-N F - A A-O M-N 
M- S J - D 
M- S

Registered........ ....... 1936

M -N  
M- S 
M- S F - A F-A M- S 
M- S 
M -N  
F-A F-A 
J -D J - J F-A J - J 
A-O A-O J - J 

J N M- S J - D 
Q- J 
M- S F-A J - D  
J - J A-O 
J - J J - J A-O 
J - J A-O 
J - J J - J 
J -D A-O M-N F-A A-O 
J - J J - J M-N M-N F-A F-A F-A F-A J - D J - J

Bid Ask 
104% 112
-----103%
88%
85% 87

100 10590 ___
----- 85%90 94
___  89-----98%----- 85%
96 101%96% 104%94 ___

-----  91110 112% 102% 106 91% Sale90*2___1037a 106% 103% 105 9S% Salo 107% 115101%___84% 89101%___
56% 60% 83% Sale101 ___105 ___80*4 84 9878 Sale 
97% 99 ___  81%

100 102%97%___
105% 108*2 100% 105 100% Sale 72 -----

Low High 114 Feb *17 
113 Mar’17 103% Apr *17 105 Oot *13
87 Apr *17

104% Apr ’17 94% June’16 85% Feb *17 98% Deo *16 99% Got *06 89 May’17 9578 Feb *17 
86 May’17 95 Jan *11 

103% Apr *17 103 Feb *17100 Aug* 16 94% Jan *17
1 1 2 % May’17 102% May’17 91*2 9296% Jan *17 10678 Feb *17 
107% Dec *16 98% 98*2112*4 Mar’17 104% Feb '17 90% Apr *17 103% May’17 60*2 May’17 83% 83%10834 Jan ’17 
106% June’16 84 May’17 9878 99*2
101 Oct ’16 
81% May’17 95 Feb ’05100 100 
97% May’16 

10834 N ov’ 16 105 May’171 
100*2 100*2 79 Apr *17

Range 
Since 

Jan. 1

___  91%
105% ---
___  8848?a 50% 40 ___
87 88%
46*2 Bale 88% Sale
93%______  9467% Salo 40 4226% Salo 55 5534
34% 35% 34 3666%___697a----
55 6276

94%
91*2

85706040
9578
94

6078 Sale ___ 102

___  87___ 101%
97*4 Sale

77 Mar'10 79 Nov’IO101 Oct *09 113% Deo *16 103% Oot *1087 8849 4945 45
GO Feb *1588 May* 1746% 46*288% 887892 Jan ’17 95 Apr *17 
95 Dee ' 16 67% G7%40 40%26% 26% 56 Apr *17 34 May’17 40 Nov’IO 69% Apr *17 70% Mar* 17 55 May* 1778 May’1779 Jan *17 
51 Deo *18 45% Feb *17
94*2 94*292 May’17 
95 Feb '17 60% 61% 

101% May’17 106 May’17 82 Oct '15 
103 Jan *17

78 Sale
74 74*4

2d guar gold 6s..........1936 J - JRegistered.............1936 J - JBeech Cr Ext 1st g 3>*8-61951 A-OCart A Ad 1st gu g is___1081 J - DGouv A Oswe 1st gu g 5s. 1912 J -D
Moh A Mai 1st gu g 4s__1991 M- SN J Juno R guar 1st 4s__1986 F - AN Y & Ilarlem g 3Hs__ 2000:M-NN Y A Northern 1st g 58.1923IA - O

105% 109*2 100% 104 70 71%___ 10185 9282 86104%___103 __

65 ___94% 96 36 40
106*2 Sale 80 83*290 91%80 Sale
8678 Sale
71% Sale___  7270%-----'___  7263% . . .

----- 9692
96
70 ___

-----  8593 ___82%___
80 ___79 ___

101% 103

60 Apr ’17 60% Apr ’17 82 Apr ’17 100 Feb ’13 67 Aug ’16 77% Deo *13 110 Mar*05 92% Deo *16 10034 Apr *17 
97% 97%102 July’14 7734 78%
8078 Oot '12 74 7487 Sep *15 

May’17 Feb ’16 
May'17 Oot ’16 Deo ’15 May’17 104%

108109701018984
104%110% Mar’17 30 May’1735 Aug ’16967a Feb ’13 
30 Oct *16 59 Deo ’16 08 Apr *17 96 9636 May’1706 1067a83 83
89% 90*280 8082 Apr *17 867S 87
92 Deo *16 70% 71%7G34 Mar* 1774 May’17
75 Mar*17
96% Apr *17 9534 Nov’IO 104 May’16

89 Nov* 16
94 Mar’16 89% Feb *16 
80 May’17 101% May’17

Lott/i High 
113% 114 113 113 
103% 106*2

87 90
104% 106 
"85 ’  89 "

85*2 89 9578 98% 
86 90*8

103 103% 103 103
94% 94*2 112% 113% 102% 107 91 9734
96*a 96% 106% 10634
98 103 112% 114% 104*8 104% 89% 90% 103*2 106 60 73*282 91%10834 10834
81 85%987a 103*4

80% 81%
100 100

105 109 
100 103*3 79 81%

87 91%47 6445 617a
956397929834

67% 78*2 40 54%26% 31 56 69%34 45
69% 69% 70% 71 55 79
78 8578% 80
45% 49
93% 99% 
91 98%95 9569% 68% 101% 100% 

106% 106*2
101% 103
55*2 69 60 61 80 82

100% 101*4 
97 103*4
77 86
73*2 84

108 114%
70 78%

84 9134101% 108
30 30

08 7294 99%36 433410334 113% 
80 88*489 ---9834

8678
857g
94%

70 8176% 80
74 80*a75 80
96*a 97

• No price Friday; latest bid and asked this week, a Duo Jan. 6 Due Feb. 0 Duo June, h Due July. 0 Duo Oct. 1 Option Sale.
80 81% 101% 102%
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BONDS
N. Y. STOCK EXCHANGE Week ending June 8

J - J 
J

N Y Cent & II R RR (Con.)—N Y & Pu 1st cons gu g 4s 1993 A - OPino Creek reg guar 6a---- 1932 J - DR W & O con 1st ext53..hl922 A - O 
R W&OTR 1stgugos--1913 M-N Rutland 1st con g 4>$8—.1941 J - J Og& LCham lstgu4sgl948 J - J llut-Canada Istgug4s.l919 J - J 
St Lawr & Adir 1st g 5s— 1996 J - J2d gold 6s__________1996 A - O
Utica & Blk ltlv gu g 4s. .1922 J - JLake Shore gold 3>*s___1997 J -DRegistered--------------1997 J -DDebenture gold 4s___ 1928 M- S25-year gold 4s. - ....... .1931 M-NRegistered_______ 1931 M-NKa A & G It 1st gu c 5s— 1938 J - JMahon C’l RR 1st 5s___1934 J - JPitts & L Erie 2d g 5s--.al928 A - O Pitts McK & Y 1st gu 6s. -19322d guaranteed 6s____ 1934 jMcKees A B V l3t g 6 3 .19 18  JMichigan Central 5s.......1931 MRegistered--------------1931 Q4a............................1940 J - J

Registered................ 1940 J - JJ L&S 1st gold 3 ^ 3. . .  1951 M- S1st gold 3Hs...............1952 M-N20-year debenture 4s__1929 A - ON Y Chic A St L 1st g 4s..1937 A-ORegistered____ ...1937 A-ODebenture Is_____ 1931 M-NWest Shore 1st 4s guar...2361 J - JRegistered_________2361 |J - JNYC Lines eq tr 53 . .1916-22 M- N 
Equip trust 4H3--1917-1925 J - J N Y Connect 1 st gu 4V£s A..1953 F - A 

N Y N II A Hartford—Non-conv deben 4s____ 1947 M - SNon-conv deben 3>$s__ 1917 M - SNon-conv deben 3.4s---- 1954 A-O
Non-conv deben 4s____ 1955 J - JNon-conv deben 4s____ 1956 M-N
Conv debenture 3 4s___ 1958 J - JConv debenture 6s_____ 1918|J - JCons Ry non-conv 4s___1930, F - ANon-conv deben 4s----1954;J - J

Non-conv deben 4s__ 1955 J - JNon-conv deben 4s___1955 A-ONon-conv deben 4s___1958 J - JHarlem R-Pt Ches 1st 4s. 1951 M-N B & N Y Air Lino 1st 4s.. 1955 F - A Cent New Eng 1st gu 4s.. 1961 J - JHartford St Ry 1st 4s___1930 M- SIlousatonlc R cons g 5s__1937 M-NNaugatuck RR 1st 4s__ 1954 M-NN Y Prov & Boston 4s__1912 A-ONYW'ches&B 1st scr I 44s'46 J - J N H & Derby conscy 5s..1918 M-NBoston Terminal 1st 4s__1939 A-ONew England cons 5s___1945 J - J
Consol 4s..................1915 J - JProvidence Secur deb 4s. _ 1957 M - N Prov A Springfield 1st 53.1922 J - JProvidence Term 1st 4s__1956 M - S

W A Con Ea3t 1st 44s— 1913 J - JNYOAWref 1st g 4s__ 01992 M- SRegistered 35,000 only..01992 M- SGeneral 4s___________ 1955 J -DNorfolk Sou 1st A ref A 5s._ 1961 IF - ANorf A Sou 1st gold 5s____ 19111 M-N
Norf A West gen gold 6s___1931 M - AImprovement A ext g 6s.. 1934 j F - ANew River 1st gold 6s___1932 j A - O

N A W Ry 1st cons g 4s. .1996 A - ORegistered_________1996 A-ODlv’l 1st lien A gen g 4s. 1914 J - J10-25-year conv 4s___ 1932 J -D
10-20-year conv 4s___ 193210-25-year conv 44s— 1938 
Pocah C A C Joint 4s. . . 1941 C C A T 1st guar gold 5s.. 1922 Sclo VAN E 1 st gu g 4s--1989 M- N

Nor Pacific prior lien g 4s__1997 Q -Registered .................1997 Q-General lien gold 3s.......a2017 Q -Registered..............a2047 Q-St Paul-Duluth Dlv g 4s.. 1996 J - 
8 tPANPgen gold 6s--.1923 F- Reglstcred certificates.. 1923 Q - 
St Paul A Duluth 1st 5s..1931 F -2d 5s........................ 1917 A -

1st consol gold 4s____ 1968 J -Wash Cent 1st gold 4s__ 1948 Q -Nor Pac Term Co 1st g 6s. .1933 J -Oregon-Wash 1st A ref 4s__1961 J -Pacific Coast Co 1st g 5s___1946 J -Paducah A Ills 1st 8 f 44s..1955 J - Pennsylvania RR 1st g 4s.. _ 1923 M -Consol gold 5s..______ 1919 M-Consol gold 4s............... 1943 M-Cousol gold 4s............  1948 M-Consol 44a__________1960 F-General 44s.................. 1965 J -General 44s (wh lss) Junel '65 Alleg Val gen guarg4s.-.1942 M- S D R RRAB’ge 1st gu 4s g. 1936!Phila Balt A W 1st g 4s.. . 19 43 Sodus Bay A Sou 1st g 5s. 192 4 Sunbury A Lewis 1st g 43.1936 
U N J RR A Can gen 4s.. 1944 Pennsylvania C o-Guar 1st gold 44s---------1921Registered........ ........ 1921Guar 34s coll trust reg A. 1937 Guar 34s coll trust ser B_ 1941 F-Guar34s trust ctfsC___1942 J
Guar 343 trust ctfs D---- 1944Guar 15-25-year gold 4s. .1931 40-year guar 4s ctfs Ser E. 1952CIn Leb A Nor gu 4s g---- 1942Cl A Mar lstgu g 44s...1935 Cl A P gen gu 44s ser A..1942

Series B..................... 1942Int reduced to 343--1942
Series C 3 4s............. 1948Series D 3 4 3 _______ 1950

Erie A Pitts gu g 34s B..1940Series C..................... 1940GrR Alex 1st gu g 448-1941 J • 
Ohio Connoct 1st gu 4s... 1943 M- Pitts Y A Ash 1st cons 53.1927 Tol W V A Ogu 443 A — 1931 J •Series B 44s............. 1933 J ■Series C 4s.._............1942 M-PC C A St L gu 44s A — 1910 A -Series B guar_______ 1942 A -Series C guar_______ 1942Series D 4s guar_____ 1945Series K 3 4 s guar gold. 1940

Price Week's "2 Range
Friday Range or Since
June 8 Last Sale Jan. 1

ltd Ask Low High N o. 1Low High
79 -----

1 1 0 i2 ___1005S 102
90 Apr ’17 113 May’15 

101*2 June’17
... . 8978 94
__ 9978 104*4

99' 8 ----- L00U Feb '17 100U 100U80 ----- 90 Apr ’17 __ 90 90
62 ___
70 ___90 ___

70*8 Apr ’ 17 92 June’09 
101 Nov’16 103 Nov’10 
97*a JuIy'lG

... . 70*8 70J8

___  981282 847g 81U May’17 79 Apr ’17
___ 79 87*4

70 79 ___ 79 87
9214 Sale 92*8 92*2 28 91*8 97U
9113 Sale 
___  OUs

91 91U 95 Nov’16
62 90*2 96*4

100  ___ 104U Deo T5 103 May’17 
130*8 Jan ’09 123*4 Mar’12

— - 103 103*4
108 ___107 -----
1041s----- 106U Aug ’ 16105 July’16 98 Apr ’12 87 Feb *148 6 *8-----
72 -----80 82*3 90 June’OS 82*8 May’17 8 U2 86
81 82 82 82 2 82 91*4
9012 92 90*2 90*2 2 90U 95*2
88 Sale 88 88 5 88 89

___  75 79 Mar’17 ___ 79 82*2
85 Sale 85 85U 10 85 94
80 84*4 84U May’17 ___ 84*2 93 *8

.............. 100*2 Jan T7 
10034 Jan ’17 
93 93

— 100i2 100*2 
100*4 100*4 
90*8 99*493 Sale

7953 Sep ’16 71 Nov’16 
68 Deo’17 
68 Mar’17

62
___  70 68 68
___  70 69*4 Apr ’ 17 . . . . 67 76U
59*2 M 60 May’17 57 U 6493 94*2 91 95 8 91 110*2
___ 78
----- 78*a

79 Jan ’17 
91*2 Jan '12 
79*2 Apr *16

— 79 79

___ 8082 ----- 86 May’ 17 ___ 86 92
83 ----- 88>8 Apr T7 88U 88U___  76 74 Apr ’17 — 72 78*2

105*2 May’15 87 July’1483 Aug ' 1358 59do -----55 6034 7 58 75*2107 Aug ’09
1021a -----

88 -----___  60
"99*2 Mar’12 57 Apr ’16

. . . . ..............

. . . . 57 679978 Deo T4 
83*8 Feb T4803a-----

70 70*8 70 70 92*2 June’12 79 Mar’17
I 70 83

70*8 80 ___ 77 80
76 78 78U 78*4 1 78 8258
97 99 99*4 Apr '17 115 Apr ’17

. . . . 9934101114 ___114 122 
1 1 1 * 2 -----89*4 90

— 115 122122 Nov’16 
120*2 Nov’10 
893$ 00*4 25 893S 97U
94*2 Deo TO 85 85*285 Sale 13 85 93*812378 May’17 118*4 134

124 ----- 117U May’17 ___ 117*4 1363412412 126 12U2 May’17 ___ 1181a 135
86is 88i2

100  ___85 87
88 Apr ’17 103 HeptTO 8678 May’17

— 88 04
___ 8G78 92

83*8 Sale 88*s 88*2 35 88*8 90*4___  8973 88*2 May’17 88 93
62 Sale 62 62 U 29 62 69*8
00 607a 61 May’17 61 67*4
91*8 91*2 915s May’17 . . . . 9158 9178

104*2 1067a 108 May’17 108 110*2109*2 Oot ’ 15 107 Oot *16 100 Jan *171 0 1 * 2 -----99*4----- . . . . 100  lOOU
___  85
70*2 80 

1 10  lit
8878 Mar'17 
86*2 Deo T0 110 May’17

— S878 887a
109*2 1 1081*2 817a 82*a Juno’17 . . . . 8178 875s

___  95 95 Apr ’17 93U 9995 997a100U Feb ’17 99U Apr ’17 IOD3 Apr ’ 17
99 101 
99*2 99U 1015a 10 2U1001* ___94 ___ 9878 Mar'17 985s 99*295 97 95 95 17 94 10 1

102*4 Sale 102*4 102*4 27 102 107*4
90% 96*2 96 96 2 9578 104l2
9578 Sale 95*4 96 % 147 95U 977a9278 96 97U Feb '17 97 075a
95 ___ 91i2 Sep *l( ........ .....
98 98*4 98 -----

100 Jan ’17102 Jan ’03 100 100

93 ___ 9978 Mar’17 997g 99%
99% 1001 100U May’17 100*8 Apr ’17 995a 10 2U
99 100 100*8 102U
78 . . . 87 Feb ’17 87 87
80*8 8381 ___78*2 853 
90*2-----

80 May’17 
80*s July'ie 8734 Deo TC 90*4 May’17

80 86*4

90U 97
87 913 92*4 Apr ’ 17 92*4 93___  90 91 Apr *17 91 91
95*2 961 96U May’17 06U 100l298 1021 9978 10218631___
86*4-----
8GI2 ___

102 Apr T" 102 102

61U Feb '12  90*8 Oct T2 
88*2 Fob ’1" 88U 89 U 

88 88. . . .  87*___ 87*
93*2 96

88 Apr’ T 
90*8 JuIy’IS 99 Mar* l"

IIII
___ 99 99

94 ___92*2 —  
94*2 97

93 May’ll 109 May’lC 98*1 Apr '1' 
99*a Feb T

___
_____ 98s4 9834 

09U 99*294*2__ 94 Apr ’ ll
99*4 09*

___
99*4 1 9934 103%
99*i 100
00*4___90*4___
88*4 - - -

99*4 993 97U July’ li 
95*4 Oot ’If 96 Mar'r

5 98*2 102U
___
. . . 95U 96

BONDS
N. Y. STOCK EXCHANGE Week ending June 8

8934 Sale 
71 Sale___  481053a___
91«2 Sale

___ 901291 94
8312___75 7978

6312 Sale 78*4 Sale 67 >2 Sale 49 Sale 
103*2 1 10  
100  100U

P C C A St L (Con.) Hid AskSeries F guar 4s gold...1953 J - D 90 -----
Series G 4s guar..........1957 M-N 90 94
Series I cons gu 44a— 1963 F - A 100 -----

C St L A P 1st cons g os..1932 A - O 10358-----Peoria A Pekin Un 1 st 6s g.. 1921 Q- F2d gold 44s--_...........51921 M-N
Pere Marquette 1st Ser A 5s 19561st Series B 4s............... 1956Philippine Ry 1st 30-yr a f 4s 1937Pitts Sh A L E 1st g 5s.......1940

1st consol gold 5s...... .....1943Reading Co gen gold 4s---- 1997Registered..........  1997Jersey Central coll g 4s— 1951 Atlantic City guar 4s g.. . 1951St Jos A Gr Isl 1st g 4s.......1947St Louis A San Fran (reorg Co)Prior Lien ser A 4s______1950Prior lion 8er B 5s---------1950Cum adjust ser A 6s--------1955 JIncome scries A 6s______ 1960 JulySt Louis A San Fran gen 6 3 .19 3 1  J - JGeneral gold 5s_______1931 J - JSt L A 8 F RR cons g 4s.. 1996 J - JGeneral 15-20-yr 5s___1927 M-N
Trust Co ctfs of deposit..do StampedSouthw Dlv 1st g 5s... 1947 A - ORefunding gold 4s_____ 1951 J - JRegistered________ 1951 J - JTrust Co ctfs of deposit do StampedK C Ft 8 A M cons g 6s. .1928 IC C Ft SAM Ry ref g 4s. 1936 K C A M R A B 1st gu 5s. 1929 St L S W 1st g 4s bond ctfs.. 1989 2d g 4s Income bond ctfs.pl989Consol gold 4s________ 1932

1st term! A unlf 5s______1952Gray’s Pt Ter 1st gu g 5s. 1917
S A A A Pass 1st gu g 4s---- 1943SF A N P 1st 3k fd g 5s.......1919Seaboard Air Line g 4s----- 19 5 0 1AGold 4s stamped________19 50 , AAdjustment 5s..............o1949iF - ARefunding 4s........ ........ 19 59 , A - O

Atl Blrra 30-yr 1st g 4s_.el933 M- 9Car Cent 1st con g 4s---- 1949 J - JFla Cent A Pen 1st g 5s__1918 J - J
1 st land gr ext g 5s----- 1930; J - JConsol gold 5s........... 1943 J - JGa A Ala Ry 1st con 5s..ol945 Ga Car A No 1st gu g 5s. _ 1929Seab A Roan 1st 5s.........1926Southern Pacific Co—Gold 4s (Cent Pac coll)..*1949 J - DRegistered_______ &1919| J - D20-year conv 4s______0l9 29|M- S

Price 
Friday 
June 8

M-N A-O A-O M- N 
J - J 
J -D 
J - J J - D  
J  - J 
J - J 

O O

J - J J - J 
J

85
~81"76U

77 U105 1081?
71 Sale
70 72%59 Sale
63U 00*2
63*2 60*2

20-year conv 5s............ 1931 J -DCent Pac 1 st ref gu g 4s... 1919 F - ARegistered.................1949 F - AMort guar gold 3^3..*1929 J - D Through St L 1st gu 48.1954 G II A S A M A P 1st 53..19312d exten 5s guar---------1931Gila V G A N 1st gu g 5s..1924 Hous E A W T 1st g 5s. . . 19331st guar 5s red-----------------1933 M-NH ATC 1st g5sIntgu... 1937 J - J Gen gold 4s Int guar— 1921 A - O Waco A N W dlv 1st g 6s ’30  M - N
A AN W 1st gu g 5s...... 1941Louisiana West 1st 6s-----1921Morgan's La A T 1st 7s. .1918

1st gold 6s__________1920No of Cal guar g 5s.........1938Ore A Cal 1st guar g 5s— 1927 So Pac of Cal—Gu g 5s— 1937 So Pac Coast 1st gu 4s g.. 1937 San Fran Terml 1st 4s... 1950Tex A N O con gold 5s__19 43So Pac RR 1st ref 4s.......1955Southern—1st cons g 5s-----1994
Registered........... — 1994Develop A gen 4s Ser A__1956Mob A Ohio coll tr g 4s.. . 1938Mem Dlv 1st g 4 >$3-5s__1996St Louis dlv 1st g 4s....... 1951Ala Con 1st g 6s----------- 1918Ala Gt Sou 1st cons A 5s.. 1943 Atl A Char A L 1st A 4>*s 1944 J - J

A-O M-N J - JM-NM-N

J - J J - J A-O J - J A-O 
J - J M-N J - J A-O J - J  
J  - J J - J 
J - J A-O M 
J - J J - J J - J 
J - D

62*4 Sale ___ 101
<7U606370

___ 10497 1001)98 1001 
lOOU Sale
78«2 Sale___  80
81% Salo 99U Salo 85% 86___ 9185 8779 813s___ 10195 9795 
94349434 ___103 105
91 955s

____109*2___ 100»4101 1053»
____105*8
___104U
1051s___9778 99*8
10712 -----9312 80'4 84i2___  96
8534 86I299 Sale

Week's Range
Range or I s Since
Last Sale Jan. 1

Low High N o. Low High
95*a May’17 95U 95*2
95U May’17 102i2 Apr '17

95*2 07
102*2 103*3

103U May’17 103U 103U100 Juuo’17 87 Mar’16 
88U 89*4

. . . . 100 100
24 87U 95

71 71 1 70 7734
42 Feb '17 42 42

109 Jan '17 
113U Nov’ll 91U 91*4

. . .. 109 109
69 91 9GU

00*2 May’17 90U 95
91 Muy’17 ... 90*2 97
80 Mar'17 — 79 82
63U 64 135 62% 71*87834 79 13 7734 8834
67*s 63 40 66 76
49 49*2 62 4034 567a

111 Apr’17 __ 111 112U
1005s 10058 78 May’16 74U Mar'17

2 100 104
74U 7575 Mar’17

76 Deo ’16 90 May’17 8334 Oot ’10 80*4 Mar’ ll 7834 Feb T7

.... 70 76
90 80

. . .. 7834 7834
74U Sep ’10 104U May’17 102U 111%
70*4 71 li 6934 79*8
90 Fob '17 90 90
725s May’17 725s 80
59 59 2 59 65*2
62*s May’17 . . . . 6212 72
66*2 66*2 98*2 Jan ’14 02*4 023.,

3 64 71*8
11 62*4 05

100U Feb ’17 100U 100U
78 May’17 ..  . 78 82U
78U May’17 78 8258
01 01U 5 58*2 68
64*2 64*2 0 62*2 70*2
87 Mar’17 851.1 87
88 Jan -17 
99*4 Sep '15 101 Deo '15 

10334 Deo TO 100 Apr '17

— 83 83

99*4 102
102*8 Jan T7 _____ 102*4 102%
100U 100U 4 100U 100U
78U 78U 90 Feb T4 
8 U2 82

10 78U 88

108 81 88*4
99U 90*2 159 90*4 104U
86 80 6 85*3 9378

1st 30-yr 5s ser B_____1944AtlADanv 1 st g 4s_____19482d 4s........................ 1948Atl A Yad 1st g guar 4s— 1949
E T Va A Ga Div g 5s__ 1930Con 1st gold 5s...........1956E Ten reo lien g 5s_____ 1938Ga Midland 1st 3s_____ 1946Ga Pac Ily 1st g 6s.........1922Knox A Ohio 1st g 6s___1925Mob A Blr prior lien g 5s. 1945Mortgage gold 4s. 1945 J

J 
JJ - J 

A-O J - J M-N 
M- S 
A-O 
J - J J - J J - J

Rich A Dan deb 5s stmpd. 1927 A-O Rich A Meek 1st gu 4s— 1948 M- N
So Car A Ga Istg 5s.......1919 M-NVirginia Mid ser D 4-5s— 1921 M- S

Series E 5s.................1926
Scries F 5s_________ 1931General 5s__________1936Va A So’w’n 1st gu 5s. .2003 1st cons 50-year 5s— 1958W O A W 1st cy gu 4s---- 1924Spokane Internal 1st g 5s— 1955

Ter A of St L 1st g 4>$S---- 19391st con gold 5s-------1894-1944Gen refund sfg4s.......... 1953St L M Bridge Ter gu g 5s 1930Tex A Pac 1st gold 5s------- 2000
2d gold Inc 5s------------ 02000La Dlv B L lstg 5s.........1931W Min W A N W 1st gu 5sl930Tol A OC lstgu 53............1935Western Dlv 1st g 5s____1935General gold 5s----------- 1935Kan A M 1st gu g 4s....... 19902d 20-year 5s............. 1927 JTol P A W 1st gold Is.........1917 J

Tol St L A W pr lieu g 3>$s. 1925 J50-year gold 4s..............1960 AColl tr 4s g Ser A............1917 FTor Ham A Buff 1st g 4a__A1946 J - DUlster A Del 1st con g 5s— 1928 j J - D 1st refund g 4s...............1952 A - O

.1926 M- S M- S 
\ M-N 

J - J A-O 
F-A J - J A-O F - A 
J - J A-O 
J -D 
Mar 
J - J F - A 
J - J A-O 
J -D A-O 

J 
J 
J O 
A

Union Pacific 1st g 4s_____1947Registered_____ _ — 19 4720-year conv 4s_______ 19271st A ref 4s..................02008Ore RR A Nav con g 4s.. 1946

J - J 
J - J J - J M- S 
J -D

8712 Sept’16 85 May’17 84 Feb ’17 100i2 Feb ’17 97 97__ 10014 Jan ’16 
99*2 99*2 Apr *17 100 Oot ’16

104 May’17 95 May’ 1710912 Nov’lG 10U2 Deo T6 109 Juno’14 101*4 July’lG105 Jan ’16 
105 Oot ’109Q78 May’ 17 107*2 Sept’lG
94 94 
81 Juno’1795 Nov'10
8GU 80i8 
98*4 99>2100U Aug '16 
68U 68*477*2 Apr *17„ 98*8 Apr *17,----

71 71*2 73 May’1799*4 10378 102*8 Sep '10

68*8 Sale 70 77*3
94 97<2

85 91*284 871210012 102 
90l2 9812

10

17

- 99*8 90 9298*4 Sale 
70 84___  8072 -----

lOOU 1037s 100*3 100*4
___ 101*4___  6310l*a 100103U-----99 101___  72100 103
"9812 lOOU
101**4 HI
9934 Sale103 ___
70 88
9012----___  957892*8 97
98 100___  84
9512 101*8___  9712
GOI2 7089 93___  95
99>8 Sale ___  981;

“80 " *84___ 95
60 ___80
401a22
80

02i2

81
5550
87
08*s71*293

8978 Sale___  877a
88 90

98*2 Apr *17
90 May’179S12 9983i2Jan T7 
81*2 Mar’16 75 Feb ’17

105 Mar’ 17100 10010114 Mar'1765 May’17 I067g Fob ’17 109*4 Jan *17106 Sopt’1072 Apr ’ 17 
100 May’1773 Sep ’12 
9914 May’17102ia Juno’11 

103*8 Aug T6 10412 Deo *10 9934 100U105 Mar’1791 Fob ’17 9378 Mar’17 
05*4 Mar’17 97 May’17102 Apr *17 
80 Mar’17 99 Mar* 17 
9712 June’17 63 May’1789 Apr ’17 

1061a Nov’04
90*8 99is100 Jan *1790 Fob '17 84 Apr ’ 17 
9414 Apr '17 62 Mar’17 80 Mar’17 
55 May’17 
18*8 Mar’06 80 Apr ’ 17 09*4 Apr ’ 1774 Mar*1693 931296*a Apr ’17 
89*8 9088la 881a 88 May’17

99l2 1021a
100l296*2

9978 1017a
94
7973

90
89*4

855s 95 90*2 102*4
06 7777i2 78l2 
98 10U8 73 84
0812 98la 
90 00i497 1031s
83*4 84
75 75

105 10599*4 108 100i2 101U 64 651007s 107 
109*4 109*4
72

100
74104*4

98 10Ua

9934 108 
105 1061a90i2 01i2 937g 9378 95 90
07 101*8 100*4 102 
80 88I299 100 
9712 102 04 64
89 89*4
9918 104*2 100 10082
8212OU453 8054

9084
97*462
831260

80 8712
99*4 10012
01*2 100 05% 08»2 
88I4 99i2 
88% 951s 
88 95

• No price Friday; latest bid and asked, a Due Jan. b Due Feb. e Due May. 0 Due June, h Due July. * Due Aug. e Duo Oct. p Duo Nov. ? Due Deo. «Option sale
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BONDSN. Y. STOCK EXCHANGE Weok ending Juno 8

Union Pacific (Con.)—Oro Short Lino 1 st g 6a— 1922 F - Alat consol g Ga______ 19 Id J - JGuar refund 4s-------- 1929 J - DUtah & Nor gold 5a---- 1920 J - Jlat extended 4a----- 1933 J - J
Vandalla cons g 4a Ser A----1955 F - AConsol 4a Series B---------1957 M- NVera Cruz & P 1st gu 4^s.. 1934 J - JVirginian 1st 5a Series A----1902 M-NWabash 1st gold 5a----------1939 M-N2d gold 5s..................... 1939 F - ADebenture Series B-------1939 J - J

1st lien equip s fd g 5s---- 1921 M - S1st Hen 50-yr g term 4a__1954 J - J
Det Ac Ch Ext 1st g 5s---- 1941 J - JDes Moines DIv 1st g 4s. _ 1939 J - JOm Div lstg 3>$a.......... 1941 A - OTol&Ch Div lstg 4s___1941 M- SWash Term I lat gu 3Hs___1945 F - Alat 40-yr guar 4s______ 1945 F - AWest Maryland lat g 4s___1952 A - OWest N Y & Pa 1st g 5s___1937 J - JGen gold 4s................ .1943 A-OIncome 5s___ ______.pi913 NovWestern Pac 1st ser A 5s__1946 M - SWheeling Ac L E 1st g 5s___1926 A-OWheel Div 1st gold 5s___1928 J - JExten <t Impt gold 5s___1930 F - ARefunding 4%s scries A.. 19(50 M- SRR 1st consol 48______ 1949 M- STrust co ctfs of deposit----Winston-Salem S B 1st 4a. _ 1900 J - J 

WIs Cent 50-yr 1st gpn 4s.. . 1949 J - J Sup*fe Duldlv& term 1st 4s *30 M-N Street Railway Brooklyn Rapid Tran g 5S--1945 A-O lat refund conv gold 4s— 2002 J - J 
6-year secured notes 5s...1918 J - J Bk City 1st con Is..1916-1941 J - J Bk Q Co &S con gug 53..1941 M-N
Bklyn Q Co Ac S 1st 5a---- 1941 J - JBkiyn Un El lat g 4-os__1950 F - A

Stamped guar 4-5s___ 1950 F - A
Klng3 County E lat g 4s.. 1949 F - AStamped guar 4s........ 1949 F - ANassau Elec guar gold 4a. 1951 J - JChicago Itys 1st 5s........... 1927 F - AConn lty it L lat Ac ref g 4̂ 31951 J - J
Stamped guar 4Hs........1951 J - JDet United 1st cons g 4H8-.1932 J -J Ft Smith Lt Ac Tr lstg 5s... 1930 M- S

Hud Ac Manhat 5s Ser A__ 1957 F - A
Adjust income 5a...........1957 ..N Y Ac Jersey 1st 5a........1932 F - A

Interboro-Metrop coll 4H8-1950 A-O fnterboro Rap Tran 1st 5s.. 1900 J - J Manhat Ry (N Y) cons g 4s. 1990 A-OStamped tax-exempt.......1990 A-OMetropolitan Street Ry—Bway it 7th Av 1st c g 5s. 1943 
Col Ac flth A v 1st gu g 5s. . 1993 Lex Av Ac P F lat gu g 5s. . 1993 Met W S El (Chic) 1st g 4s. .1938 Milw Elec Ry Ac Lt cons g 5s 1920 Refunding Ac exton 4>$s._1931Mlnneap St 1st cons g 5s__1919Montreal Tram 1st Ac ref 5s. 1941 New Orl Ry Ac Lt gen 4Ha- - 1935 N Y Munlclp Ry 1st a f 5a A 1960 N Y Rys 1st It E Ac ref 4s.. .194230-year adj lno 5s____ al942N Y State Rys 1st cons 4Hs.1962Portland Ry 1st & ref 5s___1930Portld Ry Lt Ac P 1st ref 53.1942 F - A Portland Gen FHec 1 st 58-1935 J - J St Jos Ry L II «t P 1st g 5a.. 1937 M- N 

St Paul City Cab cona g 5a.. 1937Third Avo 1st ref 4s.......... 1900Adj Inc 5s...................al90(]Third Avc Ry 1st g 5s------1937Trl-Clty Ry Ac Lt 1st s f 53. . 1923Undergr of London 4Hs-----1933Income 0a........ .............1948Union Elev (Chic) 1st g 5S..1949 A-O 
United Rys Inv 5s Pitta lss.1920 M-N
United Rys St L 1st g 4s___1934 J - JSt Louis Transit gu 5s----1924 A-O
United RRa San Fr s r 4s... 1927 A - O Va Ry <t Pow 1st Ac ref 5a.-1934 J - J

Gas and Electric LightAtlanta G L Co 1st g 5a___1947 J -DBklyn Uu Gas 1st cons g 58.1915 M-N Buffalo City Gas lat g 5s... 1947 A - O Clncln Gas it EIco lst&rcf 5a 1950 A-O Columbia G«t E 1st Ga... 1.1927 J - J Columbus Gas 1st gold GS..1932 J - JConsol Gas conv dob 0s___1920 Q - FConsGasE LAP of Bait 5-yr5s’2L M- N Detroit City Gas gold 5s— 1923 J - J Detroit Gas Co cons 1st g 5s 1918 F - A Detroit Edison 1st coll tr 5s. 1933 J - J1st A rer 5a ser A-------- *1010 M- SEq G L N Y lat cona g 5s._ 1932 M- S Gaa Ac Elec Berg Co c g 5s.. 1919 J -DHavana Elec consol g 5a----1952 F - aHudson Co Gas 1st g 5s----1919 M-NKan City (Mo) Gas 1st g 5s. 1922 A - OKings Co El L A P g 5s....... 1937 A - O
Purchase money 0s.........1997 A-OConvertible deb 0a_____1925 M- SEd El 111 Ilkn 1st con g 4s. 1939 J - J Lac Gas L of St L 1st g 53. .61919 Q - FRef and ext 1st g 5s____ 1934 A - OMilwaukee Gaa L 1st 4s ...  1927 M -NNewark Con Gas g 5s___ 1948 J - DN Y G E L II A P g 5s.........1948 J - DPurchase money g 4s___ 1949 F - AEd Eleo HI 1st cons g 5s. 1995 J - J

J?1/*™ K Ist 00,1 « 63 1930 F - A Pacific G A El Co—Cal G Ac E Corp unifying A ref 5s._.lQ37 M- N Pacific G A E gen A ref 5s 1942 J - J Pac Pow A Lt 1st A ref 20-yr 
5s International Series. ..1930 F - APat A Passaic G A El 5s__ 1949 M- 8

Peop Gas A C 1st cons g 0s.. 1 9 13 A-ORefunding gold 5a......... 19 17  M- s
Registered................1947 M- sCh G-L A Coke 1st gu g 5s 1937 J - J 

Con G Co of Ch 1st gu g 581930 J -D Ind Nat Gas A Oil 30-yr 5sl03(i M- N 
Mu Fuel Gas 1st gu g 5S-.1947 M- NPhiladelphia Co conv 5a___1919 F - AConv deben gold 5s........ 1922 M- NStand Gas A El conv a f 03.-1920 J - D Syracuse Lighting 1st g 5a..1951 J -D Syracuso Light A Power 5s-_ 1954 J - J Troontn G A El lat g 5s__ 1949 M- Si

J - D M- S M- S F - A F - A J - J J - J J - J J - J J - J J - J A-O M-N M-N

J - J J - J A-O 
J - J A-O J - J

Price 
Friday 

June 8

Bid Ask 10418 101% 
103 108
86l2 867s
985s ___92 ..
85 88I4___  92
___  359434 9558 
100U Sale___  9480 __
___ 100%
10 0  ___
___ 78
‘ 7612 "79
8 6 *2----6978 7099 104i2___ 85*840 -----85 Sale___ 100
9212 99%___  99%___  7012

___  7838___  7779 88I4----- 8080 85
92 Sale___  7278
985s Sale___  99i2___  8478

___ 99 %92 93
92 98i2

___  87___  80___  72
03*2 Sale 
93i2 99i2
80 81

Week's 
Range or 
Last Sale

Low High
10378 10378
104 May’178678 88102 Mar* 10 90 Apr *10 

88I2 Apr *17 813a 81384212 Aug *15 9478 95
100 10034
95 95105 Oct *16 100% Mar* 17
78 May’17 

10U2 May’17 80 Aug ’ 12 
75 Apr *17 
8414 Jan *17 86U Jan *17 
9H2 Aug *15 6978 09%102 May*17 
86 Mar'17 37 Oct *16 8478 85%

100% Apr ’ 17 100 Feb *17 
993a Mar’17
78% May* 17
85 May’17 84*2 Juno’17 80*8 Apr *17

597a Sale 
1314 14___ 10001% Salo 93 U Sale83 85i884 85

___  94___  98___  0178
10 0 12 ----
98 991287 90___ 8099 ______  5725i8 Sale 77*2 83
88i2 9272 75
90U --___  9978

___ 1031207 Sale 43 45100 10597 93___ 85___ 73
___  75___  05
501a 52 32 Sale 83 Salo

100«2-----9978 IOOI2

927378
98121003880

10192
93 78 
81% 
71 
93»2100%

100ig8184 
597g
131410064*49385*885

92 Apr '17 9834 Apr ’17 
May’17 May’13 May’17 May’17 
May'17 Apr ’17 
Mar’17 94
Feb ’17 Apr ’17

81Jan ’ll 5978 
13*4 

Feb ’17 
65*2 91May’1785

19*4
99*2 10 0%
87 87%

107*2 108
100*2 102

101*4
10 1
10 1 Halo
99 100

102
10 1

90% 93%,
98 100
85 ___
96105 108*2108 12 0 %89 89%

100 Salo
99% 10 0%
90 —
99 Salo
79 Sale

105*2
— 99
95% 97
88*8 Sale

92
96 100

110*4
90 9799*497% 100*2___ 98%___ 93

9997 100
88 90

10 1 Hale95% 1028498

91 May’17 95 May’17 96% Apr *17 30 Mar’14 103 Mar’17 93 Nov’16 101 Aug’16 89*2 May’17 8334 Aug ’16 
99 May’17 57 57
25*8 25*276 May’17 
88*2 N ov’16 78 Apr ’17 
90*2 Feb ’17 100 Apr ’17 

102*2 Mar’17 64% 07
43*2 44*2105% Mar’17 90% May’17 90 Mar’17 03% May’17 81 Oot '08 70 Mar’17 61*2 Feb ’17 50 5032 321,
8734 88

103 Sept’15 
100*4 100*464 June'13
101 Apr ’17 90*2 Apr ’17 97 Feb ’15107 10Si2
102  May'1 2100% Apr '17 
101*2 Oot '16 10034 10 1
100*8 May'17 
100*2 May’ll 100 Feb T3
90*2 May’17 

102*4 Apr ’17 
90% Deo *10 
97 May’17 107*4 May’17 128 Oot TO 89*4 Apr ’17 99*2 10099% 99%
93*2 Apr T7 103*2 Apr T7 9834 99
79 79*2108*4 Deo T6 100 May’17

Low High 
103% 108*2 104 108% 80% 94%

Range 
Since 

Jan. 1

88 9281% 92
94% 100*2 100 100% 95 101

100% 100% 78 80
101*2 105%
73 77
84*4 84*4 85% 80*4
67*2 7534 99 10534
85*4 80
81% 87% 100*2 103 

100 10099%
7778 7085 84
86

99%778282
88%88%91

92 101% 7378 77*4 97*2 101% 10038 101% 80 80

8 7

963488*8
9034
88%

95 Jan T7 
99% Oot T5 115 Jan T7 May’17 

Sopt’03 May’17 Apr T7 
Mar’17

09*4 Nov’16 
89 Apr T7 

10 1  10 1 
97% May’17 85 Apr T7 

101*2 Apr *17

92 101*492 101%75 8634
81*2 87 70% 74*2 92*2 9734

101% 101%
100 1 0 1% 
80 80*4

58 09%
13*4 25% 

100 10 0 % 
01*2 73*2 91% 99% 85% 94 
85 94%
94 10095 100 9034 99*4

89*2 90*4
99 993457 713422*8 47% 
76 80%
77% 78*2 90*2 90% 

100 100 
10 2% 10 2% 
64% 80*4 
38 73%

105% 108 96*4 10 1  89% 90 
G3% 03%
70
615032
8734

7061%
5342
03%

99% 107%
10 0% 1 0 1 87 91
106 129
102  108% 
100% 1 0 1%
10099 105%102

90*2 94 102*4 103*2
97 105*4 107% 110%
88 89%99*2 102%
9934 102% 92% 9334 

103*2 104% 98% 10534 79 88

100  10 1

95*2 101 8738 93%
95 95

11595 115
102*2
103% 
101% 89 92

100% 101%
89 94*4100 102 97% 101 
85 87U101% 101%

BONDSN. Y. STOCK EXCHANGE Week ending Juno 8

Union Elec Lt Ac P 1st g 5a.. 1932 Refunding Ac extension 58-1933 
United Fuel Gas 1st s f Os..-1936Utah Power Ac Lt 1st 5s---- 1944
Utica Eleo L Ac P 1st g 5s__1950Utica Gas Ac Elcc ref 5s___ 1957Westchester Ltg gold 5s---- 1950

M- S 
M-N J - J F - A J - J J - J J -D

MiscellaneousAdams Ex coll tr g 4s____ 1948 M- S
Alaska Gold M deb 6s A___1925 M - SConv deb 6s aeries B.......1926 M - SArmour Ac Co 1st real est 4Hs’3fl J -D 
Booth Fisheries deb s f 6s. _. 1926 A-O Braden Cop M coll tr s f 6s. 1931 F - ABush Terminal 1st 4s____ 1952 A-OConsol 5s.....................1955 J - JBldgs 5s guar tax ex.......1960 A-OCcrro do Pasco Copp env 6s 1925 M- N 
ChloUnStat’u 1st gu 4Ha A 19G3 J - J Chile Copper 10-yr conv 7s. 1923 M-NColl tr &conv Gs ser A w l___Computing-Tab-Rec s f GS..1941 J - J Granby Cons M S Ac P con 6s A ’28 M-NStamped......................1928 M-NGreat Falls Pow 1st s f 5s__1940 M- NInt Mercan Marine s f 6s__1941 A-OMontana Power 1st 5s A...1943 J - JMorris Ac Co 1st a f 4Ha___1939 J - JMtge Bond (N Y) 4s ser 2..19GG A-O10-20-yr 5s series 3........1932 J - J
N Y Dock 50-yr 1st g 4s___1951 F - ANiagara Falls Power 1st 5s. .1932 J - JRef Ac gen 6s..............._al932 A-ONJag Lock & O Pow 1st 5s.. 1954 M- N Nor States Power 25-yr 5s A 1941 A-O Ontario Power N F 1st 5s... 1943 F - AOntario Transmission 5s___1945 M-NPub Serv Corp N J gen 5s..1959 A-O Tennessee Cop 1st conv 6s. _ 1925 M- N Wash Water Power 1st 5s. .1939 J - J Wilson A Co 1st 25-yr s f 0s. 1941 A-O Manufacturing & IndustrialAm Ag Chem 1st c 5s____ 1928 A-OConv deben 5s________ 1924 F - AAm Cot Oil debenture 5s__1931M-NAm Hide Ac L 1st a f g 6s___1919 M- SAmer Ice Sccur deb g Gs___1925: A - OAin Thread 1st coll tr 4s__ 1919 J - JAm Tobacco 40-year g 6a... 1941 A-O

Gold 4s........................ 1951 F - A
Am Writ Paper 1st s f 5s___1919 J - jBaldw Loco Works 1st 5s... 1910 M-N

Price 
Friday 
June 8

Cent Leather 20-year g 5a.. 1925Consol Tobacco g 4s.......... 19 5 1
Corn Prod Ref sfgSa____ 19 3 11st 25-ycar s f 5s............ 1934
Cuban-Arn Sugar coll tr Gs. .1918 Distil Sec Cor conv 1st g 5s. 1927 
E I du Pont Powder 4Hs___193G General Baking 1st 25-yr Gs.1930Gen Electric deb g 3Hs___1942Debenture 5s_______— 1952Ingersoll-ltand 1st 5s____ 1935lnt Agricul Corp 1st 20-yr 5s 1932Int Paper Co 1st con g 6s__1918Consol conv s f g 5s........ 1935Liggett & Myers Tobac 7s._ 1944

5s..........   1951Lorlllard Co (P) 7s............1944, 5s................................ 1951Mexican Petrol Ltd con 6s A 1921 1st lien Ac ref 6s scries C..1921 Nat Enam Ac Stpg 1st 5s... 1929Nat Starch 20-yr deb 5s__ 1930National Tube 1st 5s_____ 1952
N Y Air JJrake 1st conv Gs..l928 Railway Steel Spring—

Latrobe Plant lat sf 5a... 1921Interocean P 1st s f 5s___1931
.1930Standard Milling 1st 6s 

The Texas Co conv deb 6s-_1931lJ - J

A-O F - A 
M-N M-N A-O A - O J -D J -D F - A M- S J - J M-N F-A J - J A-O F - A A-O F-A A - O A-O J -D j  - J M-N M-N
J - J A-O 
M-N

Union Bag Ac Paper 1st 5a.. 1930 J - JStamped....................1930 J - JU S Realty & I conv deb g 5s 1924 J - J 
U S Rubber 10-yr col tr GS..1918 J - D1st Ac rer 5s series A........ 1947 J - JU S Smelt Iter Ac M conv Gs.l926iF - A 
V-Car Chem 1st 15-yr 5s... 1923 J - DConv deb Gs................el924 A-OWest Electric 1st 5s Dec___1922 J - JWestlngh’sc E Ac M notes 5s. 1917

Coal Iron & Stool
Beth Steel 1st ext 8 f 5s.......1920 J - J1st Ac ref 6s guar A_____ 1942 M-NBuff Ac Susq Iron s f 5s.......1932 J - DDebenture 5s.............. a 1926 M- SCnhaba C M Co 1st gu 6s 1922 J - DCol F Ac I Co gen s f 5s........ 1943 F - ACol Indus 1st it coll 5s gu... 1934 F - A Cons Ind Coal Me 1st 5s... 1935 J -D Cons Coal of Md lst&ref 53.1950 J - D Continental Coal lstg 5s...1952 F - A Gr RlvCoal&C lstg 0s.__A1919 A-OIII Steel deb 4Hs.............. 1940 A1-0Indiana Steel 1st 5s______ 1952 M-NKan& HC4C lstsfg5s.. 1951 J - JLackaw Steel 1st g 5s____ 1923 A - O1st cona 5a Series A____ l9.r>o;M- SMidvale Steel it O conv s f 5sl936 M- S 
Pocah Con Collier 1st a f 5a. 1957 J - J Repub I «t S 10-30-yr 5s a f. 1940 A - O St L Rock Mt Ac P 5s stmpd.1955 J - J Tenn Coal I it RR gen 5s. .19511J - J U S Steel Corp—1 coup.._d 1903'M-N

A-O

S F 10-60-yr 5a(reg___dI963Victor Fuel 1st a f 5a..........1953
Va Iron CoalACoko 1st g 5s. 1949 Telegraph & Telephone 
Am Telep «t Tel coll tr 4a...  1929Convertible 4s.._.......... 1930

20-yr convertible 4Hs___193330-yr temp coll tr 5a...... 1946Cent DIst Tel 1st 30-yr 58.. 1943 Commercial Cablo 1st g 4s__2397Registered....................2397Cumb T «t T 1st «t gen 5s... 1937 Keystone Telephone 1st 5a. _ 1935 Metropol Tel & Tel 1st s f 5s 1918 Mich State Tclepli 1st 5s...1924 
N Y it N J Telephone 5s g.. 1920 NY Telep 1st it gens f4Hs_1939Pac Tel «t Tel 1st 5s_____ 1937South Bell Tel <t T 1st s f 5a 1941 West Union coll tr cur 6a... 1938Fd and real eat g 4Hs___1950Mut Un Tel gu ext 5s___1941Northwest Tel gu 4 Ha g.. 1934

M-N J - J M- 8

J - J|

Week's 
Range or 
Last Sale

98 10089% 90 
1 0 1  ___98___ 101

7*4
65
91

75
66Sale
91*4

96 96%
86 ___85 86; 84% 85

112 114___  94%126% Salo 100% Sale86 86%102 102% 102 1039991% Sale 
95*2 90*2 90% 91%

74% 76 
100 Sale___ 104

93‘ 94% 94%___ 91%
83 9087% Sale 93 Sale 
97*2 98% 101% 101%

100% 101%10178 Sale 
93 94%102 102%
98% Sale119 ___

-----83%87% 89___ 103%
100% Sale
97 9897% 99% 100% 100% 65 Sale

___ 103*2___  9078% Sale 102 102%
76 Sale 99*2 100% 100i8 Sale 119 12099 99%118% 119 98*2 100 110 112 

110 112%___  99%90% 92 
100 100*2 103% Sale
100% 101% 99% Sale___  98%103% Sale 82% 8682%-----
49 53%101% Sale 
87% Sale 103 106 
97% 98 100% Sale 

100*4 Sale 100 101

Low High101% Deo TO 
1 0 1% Nov’16 99U May’17 90 90%101 May'17 99 Apr T7 105 Mar’17

74
May’17

91 91%94 Apr '17 
9G% June’17 
88 Apr T7 87% Apr T785 85113 114
94*2 June’18 

120*2 126% 100% 100%80 May’17 
10 2% 102*2 
102  May’1799 9991% 91*295*2 9G%90*2 Apr ’ 17 83 Apr '14 
94 June’lG 
75*2 Mar’17 

100 100105% Oot T6 94% Jan T7 
94U 94%91 May’17
86 Sep TO
87*4 87*292*4 93103% Jan T4 101% 101%

100*2 10 0% 101% 10394% May’17 102 102
100 Apr T7 98% 98*8119 119
83*2 Apr *17 
88% 89103% May'17 

100 100*281 Mar'1798 Apr T7 
98*2 98*2

100 100
61 05104 May’17 85% Mar’16 
78*2 78*2

102 10 2% 
100  Oct T3

i s

70100100%
119*299

70100
100%
119%
99*4

100 100*2 99 99%___  96%
___  92

117*4 May’17 98% 99*2
1 1 0  1 10
109*2 May’17 99*2 99*_91 May’17 
100  10 0%103% 103%
100% May’17 99 99%
98 May’17 

103 103%81% May’17 
88% May’17 50 50%101% 101%
87% 88

Range 
Since 

Jan. 1
Low High

99% 101% 89% 90%101 10399 101
102 106

7467
6690%92
95
86%
87%85110

84%8584%94%94
98
8903%
90%118

94% 101*4122 132
100 10 0 % 
85*2 87*2 98*2 109*2 100 109% 99 102%
88% 96% 95 100%91% 93%

75100 75*2103
94% 94% 94 99
90% 94%
87
88*2

93
93

105
97*2
99*4100

10598100%
100*2100% May'17

___  94%80 80*260 ___
___  943435 ___88% 95 87% Sale 102 Sale

10193807395

10 0% 100*2 101% Sale 93% Sale 92*8 93 99% Sale 
85 87___ 102%10434 Sale

___ 105
___  75
87*4 90
88 Sale

M- S|___  98100 103 99 Sale 
100% 101%

M- S J -D J -D
Q- J Q- J J - j| 
J - J M-N F - A 
M-N M-N 
J - J J - J J - J M-N, M-N J - J

69 73
98 Sale-----  9799% 100*s 97% 98%
94*2 Sale 97 Sale97 Sale
98 98*4 92% Sale

100 ’ 10 0 %99 999G38 Jan '17 91 Apr ’ 17 
Deo T4 May’17 80Mar’ 14 9599% Feb *14 

94*4 Mar* 16 87% 88%102 102
99 July’15 

100% 101 104*2 105%93 94*493 Junc’17 99% 100%186 Apr *171__101 May’17 104% 105104% May’17 
80 Deo T6 90 Apr T7

G441192|
1610,13|
39

100% 103%
99% 104% 9934 105 
92% 97%

102 104*897*2 100% 98 99*2119 119%
83*2 85 
8634 92 

103% 104% 99% 103 
81 81 98 9996% 99% 100 102 
59 70103 104*2

81%106*8

88
95%100
98%10073
719898100

89 
95% 100 
99*4 100Nov’16 

May’16 98Apr T6 May’17 99% Apr '17 101% Jan T7
94*4979634
98*292%

91%97%9898%92%99% 101% 101% May’17 
-I 94 Nov’lG

•No price Friday; Iateat bid and asked. aiDuoJan. d Due April. eDueMay. tfDueJune. h Due July. * Due Aug. oDueOct. 9 Due Nov.

84

540

27 
228 

211
2

71*2 79% 100 102 98% 100% 118 12998% 104% 117 12897 103 105% 110 
105*2 169%98 102
90 91%98% 103

1 0 1% 106
100% 101 
98*2 99% 98 101

102% 100*8 
8134 93% 
88*2 90% 50 64101*2 104% 
86 9234

103 10997*2 10034 99% 103 
100 1023̂
100 101%

9934 104 98*o 102 
90% 90% 91 93%
92%
77*2

97*281
91% 95

87% 94 100 103%
100 1 0 1 % 93% 105% 91 9592*2 9534 99 101%84% 86 
101 103%104% 107% 104% 107
85 90

87% 9234 
95 101 
00 106% 
95 101%
00 103

95 101%
100 101% 
99 101% 101% 101% 93% 100% 97 10296*4 101*4
97*2 103% 92 9934

101% 101%

Due Dec. i Option sale*
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SHARE PRICES— NO T PER C E N T U M  PRICES Sales 
of the 
Week 

Shares.

STOCKSBOSTON STOCK EXCHANGE
Range Since Jan. 1 Range for 

Year
Previous1916

Saturday 
June 2 Monday 

June 4
Tuesday 
June 5 Wednesday 

June 6
Thursday 

June 7 Friday 
June 8 Lowest Highest Lowest Highest

1 1 Railroads
162t2 16219 *162 16219 1 162i2 I62I21 160 160 I6OI2 160*2 63 3oaton & Albany........... 100 160 June 7 175 Jan 11 172 Dee 198 Feb
63 63 1 60 62*2 59 60 60 61 60 60*2 1,787 ioston Elevated............ 100 59 June 6 79 Jan 19 65*2 Apr 88*2 Jan

*108 120 *108 ___ 1 1 10 10 *106 109 10 3oston & Lowell_______ 100 105 Jan 22 133 Mar22 119 Dec 145 Feb
. *28 29*2 29 29 1 28*2 30 29 30 29i2 29*2 189 3oaton & Maine_______ 100 28*3 June 6 45 Marl6 34 Aug 52 Feb
*190 96 *190 197 1 190 .90 *190 197 4 3oston & Providence___ 100 175 May22 213 Jan 30 200 Aug 23512 May* 4 * 412 Feb

1 25 Mar 3 27*2 Jan 24 3 ) Dec 40*2 Feb* 4 * 4 4 M ar 5*2 Jan* 15 *__  15 1 4 15 35 35 190 Do pref__________ 35 Mar23 38 Feb 5 42 Feb 45i* July
*150 *150 ___ 1 *150 Last Sale 150 May’17 Shlc June Ity & U S Y... 100 150 Jan 5 150 Jan 5 150 Oct 154 July
*10 0 I0 1 *96 100 99 99 * 10 0  ___ 40 Do prof........... ....... 99 Juno 6 108 Jan 27 102*2 Apr 110 July
* 12 0 [30 * 125 100 125 Mar 2 140 Mar28 123 Sept 162 Feb

60*4 60121 *6034 62 1 60'* 60*8 60*2 61 61 6U2 222 Fitchburg pref________ 100 60** June 6 78*2 Mar22 69*4 Sept 87 Feb
125 *___ 123 1 123 123 *___ 125 25 Georgia Ity & Elec stampdlOO 123 June 6 133 Jan 17 122 Jan 13 13 4 Dec

t 83 83 *83 85 *83 85 85 85 1 1 Do pref__________ 100 83 June 2 92*2 Jan 9 z86 Jan 94 Dec
98 98 98 98 1 98 98 98 98 80 Maine Central................ 100 98 Apr 9 1001* Mar 7 98 Sept 102 Jan
*3’4 4 *334 4 1 3*2 3*2 *334 4 *334 4 10 Mass Electric Cos______ 100 3 May 8 5*2 Mar24 4*2 Dec 8*4 Aug

L*2 U2 24 2212 22*2 1 22 23 22 23 23 23 263 Do prof stamped_____ 100 20 Apr 28 27*2 Jan 9 26 Dec 44 Aug
331t 3419 33*4 34 1 34 34 34 35l2 34i.i 36 826 N YN II & Hartford___ 100 33 May24 52*4 Jan 2 50 Dec 77*4 Jan*8712 91 *87*2 91 1 *87*2 91 Last Sale 103 Anr’17 Northern New Hampshire. 100 Z100 Marl2 105 Apr 3 97 Jan 107 Sept

120 120 120  120 i * 12 0 12 1 120 120 22 31.1 Colony__________ 100 116*3 May25 135 Jan 6 134*4 Dec 157 Feb*27 30*4 *27 30U *27 30*4 27*2 27*2 25 Rutland, pref................ 100 2434 Feb 2 34*2 Feb 13 20 May 35*2 Dec
* 102 105 * 10 2  105 1 * 10 1 105 Last Sale 102 May’17 Vermont & Massachusetts. 100 102 May28 110 Jan 15 100*2 Aug 125 Mar
i 4812 48'2 48 48 463, 48 48*2 49U 48 50 816 West End Street_______ 50 463, June 6 56*2 Marl7 z55 Sept 67*2 Jan*05 66 65*2 65*2 1 63 63 63 63 17 Do pref__________ 100 63 June 6 74 Jan 6 69 July 80 FebMiscellaneous

94 94 *92 93*2 1 92*2 92*2 92U 92*2 931* 935* 123 Amer Agrlcul Chemical... 100 84 Feb 14 9434 May 2 64 Apr 10 2  Nov
100?8 101‘4 IOH4 10134 1 0 1 1 2 102 10134 1013., 10134 102 448 Do pref........ .......... 100 98*3 Feb 13 1031* Jan 27 95*2 Mar 105 Dec
*13* 2 13* 13* 1 *13* 1*2 H.l 1*4 *1*4 1*2 395 Amer Pneumatic Service.. 50 1>* Apr 9 23* Jan 9 34 Dec 3*4 Apr

* 10 10 l2 * 10  10 12 10 10 *___ 10 60 Do pref__________ 50 8*4 Jan 2 14 Mar 8 7 Dec 16 May
*118 118*2 1 1578 117*2 1 118 118 118 1193* 119*4 1233,1 939 Amer Sugar Refining...... 100 1051s Feb 3 123*4 Juno 8 106 Apr 125*4 Oct
118 11834 118U H8I4 1 118 118 1171? 118*2 119 19*2 338 Do pref__________ 100 116 Mar 1 121i2Jan 24 114*2 Mar 124 Oct
12212 1227* 120*2 122 1., 1 1207* 122 12134 122*4 1217* 122 1,325 Amer Tclep & Teleg------- 100 116%Mayl2 128C, Jan 25 123 Dec 134*2 Sept
55 55 5334 54*2 1 *5412 5478 *5412 551* 5534 58 314 American Woolen of Mass. 100 40 Feb 1 58 June 8 42 Aug 5634 Nov
9734 983, 98 9834 1 98*4 983, 981? 99 983, 9914 547 Do pref__________ 100 94*s Feb 3 100 Mar 15 92 Jan 1015* Mar

*6712 69*4 *67*2 68*4 1 68*4 68*4 68*4 68*4 68*2 69U 55 Amoskeag Manufacturing __ 671* May21 74 Jan 3 66 Jan 79 Nov
♦onii or. 1 *91 95 98 July 10 It, Feb
1 0 6 0 10714 105*4 1067* 1 107 108U 10834 1133* 112*4 117 12,060 Atl Gulf & W I S S Lines.. 100 89*2 Feb 23 I2 U2 Jan 22 27 Jan 1473., Dec
63 63 *62*2 63 63 63 *6212 63 62 62 145 Do pref........ ......... 100 55*3 Feb 9 60 Jan 4 42 Jan 7212 Nov

*15 16*2 *15 16 15*2 15*2 *15l2 16l2 20 Cuban Port Cement....... 10 13M Feb 3 19 Jan 2 wSh Apr 257* July
*8 9 *8 834 *8 8*a 8*2 812 8*2 8*2 80 East Boston Land_____ 10 7i2 Apr 13 10 Jan 22 8*4 Dec 1338 Jan

185 185 185 185 1 183 183 180 183 1821* 182l2 84 Edison Electric Ilium___ 100 180 June 7 226 Jan 4 225 Dec 250 Mar
*16312 1G412 *161*2 16212 *163*2 16412 164 164 10 General Electric______ 100 I5 D4 May 9 170*4 Jan 16 15914 Apr 180 Oct

100 100 *100  10 1 *100 10 1 100  100 215 McElwatn (W H) 1st pref 100 100 Feb 3 102 Jan 18 95 June 1021? Sept
1 9134 93 *92 93 1 9134 923, 9234 923d 9234 93 343 Massachusetts Gas Cos.. 100 87 Feb 3 100i2 Mar23 79 Sept 100*4 Nov
S' 75 75 *75 77 75 75 *74l2 75 74l2 7412 146 Do pref_________ 100 74*3 June 8 81 Mar30 78 Sept 89 Feb* 147*2 *143 148 1 *145 147 150 May’17 Mergenthaler Linotype.. 100 145 Apr 17 169 Jan 31 155 May 181 Nov

*178 *178 *17* lX t May’17 10 1 Marie 1 May 5 14 Nov 214 Jan
1 115s Dec* 16 100 10 Dec 19 Apr
1 38 Ffth* 17 100 38 Jan 26 40 Jan 17 35 Nov 44 Feb

*87 89 *87 89 1 *86 88 87 87 39 New Eng Cotton Yarn— 100 30 Jan 9 95 Mar26 23i2 July 42 Dec
1 *90 ♦on 8fil« MavM7 .10 0 60 Jan 10 90 Mar27 50 Jan 66 Dec
*11612 12412 118 118 1 *11612 118 117 118 118 118 50 New England Telephone. .10 0 115 May 12 1241s MarlO 120*4 Dec 140 Mar*__ 135 *___135 1 135 135 135 135 15Nlpe Bay Company___ .10 0 135 Mar 5 147 Jan 19 1021* Jan 105 Nov
*90 100 *91 97 1 *91 100 Last Sale 92*2 May’17 Nova Scotia Steel & C__ 100 90 Apr 24 112 Jan 11 102 Dec 15514 Nov*115 1 1433. 1433. 60 .10 0 166*4 Jan 25 158*2 Apr 175 Oct
*28 33 *3178 33 1 *317* 323., 323* 323* 32i* 321* 50 Punta Allegro Sugar___ 50 30 Feb 15 46 Jan 3 35*2 Deo 59 Oct*1438 147S ♦143*___ 14 14*2 ♦143* 147* 60 llceco Button-Hole........ 10 14 Jan 25 16 Mar29 15 Fob 161? May*154 15578 154*2 1547* 1 1553, 156'* 15534 156*2 154 155*2 900 Swift & Co................... .10 0 133 Feb 3 1627* Apr 10 125 Feb 177 Oct67 67 6OI2 6634 66*2 6634 67 68 68 68 345Torrlngton........... ....... 25 55 Feb 3 68 Juno 7 35 Jan 70 Nov*30 32 0 *30 32 35 May’17 25 35 May2S 33 Mar

*138 139 137*4 138*2 w 137 139 138 140 139*2 1403., 1,129 United Fruit________ . 10 0 13D* May 9 155*2 Jan T2 136l2 Jan 168*4 Aug
5514 56 55*2 56 55 5534 55 55l2 5512 5534 2,233 United Shoe Mach Corp. 25 50 Apr 20 S8'4 Jan 3 50 Juno 63*2 May
27l2 2734 ♦2734 28 27*2 28 *27*2 28 27*2 27*2 125 Do pref_________ 25 27*3 Apr 18 30i* Mar 8 28*2 Jan 31 Sept

129U 131*8 127*4 12878 O 129U 132*2 1317* 134 14,283 U S Steel Corporation... . 10 0 993* Feb 3 135 May28 79*4 Mar 1293*Nov*11819 119 *118 1185s llSTo.T’nft’ l? 100 121 Jan 27 115*4 Feb 1223, Nov
7 7 7 7l2 w 7's 73* 7*4 7*2 7*4 7U 4,295 Ventura Consol Oil Fields 5 6 Apr 10 878Jan 26 638 Sept 13 JanMining*3 312 *3 3*2 23, 33* 234 23., *234 3U 420 Adventure Con............. 25 2*4 Apr 25 4<4Jan 2 134 Feb 5?8 DCC*100 1001* 100l8 1001* w 100 10 1 102 102*2 102 102*2 402 Ahmeek....................... 25 94 Feb 3 108 Jan 2 91 Aug 125*2 Nov
5U 5*4 5 ‘X„ 5U 0 5 51* 5*4 5*4 5 5*4 850 Alaska Gold................. 10 5 May25 lli2Jan 2 10 Dec 26*2 Jan

*.60 .75 *.60' .75 y *.60 .75 .60 .60 *.60 .70 100 Algomah Mining.......... 25 *3 Mayl6 It, Jan 2 34 May 2I2 N0V
65*2 66 *64 65*2 w 65 65*2 65 66*2 651* 66 506 Allouez........................ 25 58 Feb 3 70 Mar 0 56 Dec 8 3I2 N0 V
34 34 34 34 .. 33*2 34 33*4 34 33 333., 1,680 Amer Zinc, Lead & Smelt 25 28I2May 9 41 <4 Jan 26 29*2 July 97*8 Apr

*64 65 *64 66*2 65 65 63 63 107 Do pref_________ 25 63 June 7 73 Jan 3 60 July 861* Nov
133, 14 14 14*4 141., 143, 14*4 15 1412 145* 2,400 Arizona Commercial___ 5 103* Feb 3 15<* Jan 4 7*8 July 18 Nov
*•75 .85 .70 .80 H .70 .75 .68 .70 .60 .70 1,565 Butto-Balaklava Copper. 10 .60 May24 2 i*Jan 26 U2 Aug 5*2 Feb

*4334 4414 *4310 44 02 *43 44 Last Sale 47*2 May’17 Butte & Sup Cop (Ltd).. 10 39*4 Feb 2 52 Jan 26 42 Dec 105*4 Mar
SO 81 *80 " 81 80 81 81 82 805* 805* 933 Calumet & Arizona........ 10 73l2 Feb 3 851* Jan 26 66 June 101 Nov

♦531 540 535 535 535 537 530 535 528 530 62 Calumet & Hecla.......... 25 525 Feb 3 590 Feb 20 510 Dec 640 Nov
19 19 19 19 *1812 19 ♦ 18*2 19 18'* 181* 35 Centennial__________ 25 18 May 11 27*4Jan 16 14 July 27 Nov50 Mjiv’17 5 46 July
62l"2 63U 613, 63 1 62*3 63 623., 63*2 62 63 2,951 Copper Range Cons Co.. 25 57 Feb 3 68 Jan 17 5H2 July 87*., Nov*X34 2 13.i Mav’17 20 2 July 37* Mar
*5*2 6 534 6*4 1 6 6i2 6 61* 6 6*2 4,780 Davls-Daly Copper....... 10 4U May 4 7*4 Jan 16 4*4 Dec 7*4 Dec
13*2 13*2 *13*4 13*2 l 13 135* 133., 14 *13*2 14 555 East Butte Copper Min.. 10 1138 May 9 16 Jan 3 111? July 20 Nov
7U 733 7*« 71? l 75* 75* 734 73., 7*2 712 795 Franklin............... ...... 25 6*8 Mayl5 9 Mar 0 6 Juno 13*4 Nov

*84 86 *84 86 1 85*2 86 86 87*2 *85 88 85 Granby Consolidated___ .100 78 Apr 23 92 Jan 17 79 July 120 Nov
1 45U Mav’17 100 40i2Jan 3 34*4 Juno 65*4 Nov

1512 16 1 16 16 1534 157* 15 151* 255 Hancock Consolidated__ 25 13 May 10 20*2 Jan 19 10*2 Juno 2 3I2 N0V
*212 3 3 3 1 *212 3 *2 2*2 *2 21? 5 Indiana Mining............. 25 l7* Feb 16 4 Mar22 2 July 6*2 Nov
703d 72 711? 721? 1 72*2 73i2 72 73 713.1 725* 5,752 Island Creek Coal_____ 1 68 Jan 2 73i2Juno 6 42 Sept 7334 Deo

*92*2 93*2 93 93 9212 93 *92*2 93 *9212 931* 43 Do pref................. 1 89 Feb 5 94 Apr 28 88 Jan 93*2 Dec
31 31 *31 32 l 32 32 32 32 32 32 340 Isle Iloyalo Copper........ 25 28 MaylO 36 Jan 18 25 July 43 Nov
*412 4 % 4*2 4% *4*2 434 *4*2 4% *412 434 12CKerr Lake................... 5 414 Apr 9 5 Feb 15 3*2 Mar 5*8 May
*1*2 2 1*2 1*2 1 2 2 1*2 2 1*4 1 13 1,110 Keweenaw Copper........ 25 1*4 Juno 8 434 Jan 27 234 Fob 8 Apr
1312 1478 13*2 14 1 14 14 131* 14 1312 13>2 1,325 Lake Copper Co.......... 25 11 Feb 2 18 Jan 2 9*4 July 19*2 Fob
*35a 334 *3*2 334 1 *3*2 334 3l2 3*2 3U 3*4 160 La Salle Copper............. 25 27* MaylO 5 Jan 10 3C, July 0*2 Nov
*578 6U *53* 6*4 1 6 6 ♦55* 63* *55* 6 130 Mason Valley Mine___ . 5 5 Feb 9 0*4 Mar30 1*2 Aug 9 Nov
13 13 123, 1234 l 13 13 13 131., *131* 1334 485 Mass Consol_________ 25 11*2 Feb 5 15is Jan 17 10 July 19*2 Nov
*25* 2?a 27* 27* 1 *25* 3 *212 3 50 Mayflower__________ . 25 1*4 Apr 20 3ls Jan 6 2 July 5 Feb33 4 Mn.v'17 25 5*2 Mar24
89 90 89 90 1 90 91 903., 911* 90*4 907* 993 Mohawk..----- ---------- 25 77 Feb 3 98 Jan 3 77*2 July 108 Nov

*24U 26 *25 2534 25*2 25*2 255* 2534 251.1 2514 210 Nevada Consolidated___ . 5 213, Feb 2 26*2 Mar 7 15 Jan 33*2 Nov
3*2 3*2 312 3*2 1 31* 3>2 3 314 *3 312 840 New Arcadian Copper... . 25 3 May 2 6 Jan 2 44, July 10’ i Jan

15 15*8 15 15 15 15 15*2 1534 ___ 620 New ldrla Quicksilver__ . 5 14 Jan 27 17*2 Apr 3 9 July 24*4 Jan
*2512 27 *25*2 27 1 ♦26 27 26 26 25 >2 25l2 70 New River Company___ .IOC 22 Jan 25 30 Mar20 20 Dec 31*8 Nov* 87*2 *___ 87*2 * 87*3 87 87 ___ 100 Do pref................. Kill 76 Jan 24 92*4 Mar20 77 Dec 93*4 Nov
*7*4 7*2 7X» 71* 1 *7*8 71? 73* 73* *71., 71? 215 NIpIssing Mines........... 5 7 ‘X» Juno 4 8*4 Jan 2 6 Mar 9*4 Nov
22U 22i2• 221., 227* 223* 23 2214 2234 221., 221., 841 North Butte............. . 15 20i* May 11 24*4 Mar28 20 July 32*2 Nov

119 1 ♦ II4 112 lid Mav’17 25 .90 Feb 18 .50 June
*1*2 2 17* 2 11 *1*2 17* 1*2 H2 *112 2 595 Ojlbway Mining........ . 25 1*2 May 4 27* Jan 12 1*8 July 278 Apr
*212 3 *21? 3 1 *2*2 3 3 3 *212 3 10COld Colony.............— . 25 2 Apr 23 3 Jan 31 It, July 4 Jan
6234 63*2 63*2 633d 1 63 64 64 64*2 64 6412 672 Old Dominion Co.......... 25 65 Feb 3 07*4 Mar 12 59 Dec 83 Nov
87 U 8712 88U 89 1 89 90 90 90 89 U 90 34S Osceola.............- ......... 25 78*2 Feb 3 95 Marl2 70 July 105® Nov
2434 26 253, 263, l 26 273* 20U 2714 261., 267* 24,607 Pond Creek Coal--------- 11! 17*2 Feb . 3 277* Mar21 11*2 Mar 23*4 Dec

*9012 91 90*2 91*2 ! 92 92*2 92 9212 186*2 87*2 767 Quincy........................ . 25 81 Apr 24 94*s Feb 21 81 July IO9I2 N0V
30*2 30*2 *30 3034 1 *30U 31 303* 303* *30'4 31 26 Ray Consolidated Copper. 10 23 Feb 1 32i* Apr 3 20*4 June 36*4 Nov

*80 83 *81 84 82l2 8212 8212 83 82 821? 60 St Mary’s Mineral Land. . 25 741* Feb 3 89*4 Mar 6 01i2 Jan llO^Nov
*118 138 *1'4 13* • *11* 13* 1 1 11* l's 12( Santa Fe Gold & Copper. . 10 1 Apr 14 2 Jan 2 1*4 July 37* Jan

8I4 83s 8U 8*4 8*4 8*4 8I4 812 8*4 8 [d 425 Shannon.___ _______ . It 7*2 Feb 3 10 Jan 5 7 July 12*2 Feb
28 247« Mav’li 1( 301* MarlO 40*8 Feb

*4 412 *4 412 ! 4 ' 4 4 4 *3*2 4*2 110 South Lake.................. . 25 3 May 9 0*4 Jan 2 4 Aug 8*2 Jan1 *912 97s 25 8 May 15 16»* Mar 6 12*2 July 28'a Jan
1434 5<a 5 5>2 5*4 5*2 5 5U 51* 51* 4,105 Superior & Boston Copper. 10 43* May 5 8<4 Jan 6 1*2 Jan 8*4 Oct

Last Sale 5912 Mar’17 Tamarack................... . 25 47 Feb 2 60 Jan 15 35 Aug SO*., Jan
*43* 5 43, 43, 4 5 413 47* *43, 5 785 Trinity........................ . 25 3*4 MaylO 8 Jan 4 4Ct July 123, Jan
*1*. 13* 1*4 1I4 *1*4 13* *1»4 13* * 1 '4 13* 25 Tuolumne Copper.......... 1 1 Mayl2 2}(iJnn 9 .16 Jan 212 Deo
6234 635* 6H2 621? 62 62*2 02 6234 0112 62 2,345 U S Smelt Refin & Min.. . 51 62 Feb 3 67*4 Jan 4 54*8 Jan 813* Nov
5012 5034 50'* 5034 1 50*2 51 51 51 503, 51 409 Do pref................. . 51 49*2 Apr If 62*2 Jan 4 49 Feb 533, Apr
13 3 234 3 < 234 3 *234 3 ___ 54 ( Utah-Apex Mining____ . 6 I7* Mar2t 3U Jan 2 2 78 Deo 5*8 Apr
1734 18 17U 173, l 18 18 171* 1712 16 lOU 1,115 Utah Consolidated____ 5 14*2 Apr 7 2Us Feb 20 12*2 Jan 30*2 Nov

*114 11434 •113U 1133, 1 *11412 115 1163* H63* *1143., 1151a 1( Utah Copper Co........ . . 11 98 Feb 1 1183* May26 75 June 127*8 Nov
Si8 5 S'* 5 51* 43, 5 47* 47* 1,915 Utah Metal & Tunnel___ . 1 4 Apr 2f 63* Jan 10 5*4 Dec lll2 Mar

438 438 *4*4 43* l 4*2 b  4*2 414 4U ♦__ 4*2 450 Victoria................ ...... 25 3*2 Apr 2.’: 0 Jan 2 2*.| Jan 8*2 Nov
*3U 4 312 4 *3*2 4 .1 *314 4 4 4 55 Winona...................... . 25 3U Apr 24 63* Jan 25 334 Mar 8C, Nov
4434 45 44 44 1 45 -i 45 44 r 44 *44 45 20( Wolverine___ ______ . 25 40 Apr 24 53*2 Mar 0 45 Oct 071? Feb
*.90 1 *.90 1 1 *.90 1 v Last Sale .90 May’17 Wyandott..... ............. 25 .87 Mayl5 21* Jan 3 1*8 Aug 23, Feb
• Bid and naked prices, a Kx-dlyldend and rights, t Assessment paid. A Ex-rlghts. * Ex-dlvldend. to Hall-paid.
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Outside Stock Exchanges
B oston Bond Record.— Transactions in bonds at Bos

ton'Stock Exchango June 2 to June 8, both inclusive:

Honds—

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.

Range since Jan. 1.
Low. High.

Amor Agrlc Chem 5a. 1924 102 102 103 S8.000 100 Feb 104 Jan
5a_____________ 1928 101 10054 101 7,000 98 54 May 10454 JanAm Tel & Tel coll 4a. 1929 88 54 88 54 88 H 4,000 8754 May 9254 Jank 5s temporary receipts.._ 99 98 54 99 16,000 9854 May 102 JanAtl O & W I SS L 6S-. 1959 78 54 78 79 9,500 78 May 8554 JanCliio Jet & U S Y 5s.. 1940 9954 99 54 7,000 9654 May 10254 MarGt Nor-C B & Q 4s. 1921 9054 96 54 10,000 9554 May 9954 JanMass Gaa 4Ms. ...... 1931 92 92 2,000 92 95 XA FebMiss River Power 5s. 1951 70 70 70 8,000 69 May 78 MarNew Eng Tclep 5a__ 1932 99 10054 6.100 98 May 10254 FebNew River 5s........... 1931 80 H 80 H 1,000 79 Jan 82Pond Creek Coal Os.. 1923 107 54 11054 49,500 101 Mar 11054 MarPuntn Alegre Sugar 6a.1931 86 86 2,000 83 May 96 JanSwift A Co 1st 5a__ 1944 100 9954 100 18,500 9954 May 102J4 JanUnited Fruit 4 54 a__ 1923 95 hi 95 54 1,000 95 May 9854 Jan

U S Smelt, R A M conv 6s 105 105 3,000 10354 Apr 109 Jan
Western Tel A Tel 5s. 1932 96 96 96 54 18,000 96 June! 10054 Jan

Chicago Stock Exchange.— Complete record of transac
tions at Chicago Stock Exchange from Juno 2 t9 Juno 8, 
both inclusive, compiled from tho official sales lists, is as 
follows:

Stocks— Par.

Friday
Last

Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

American Radiator___100 28254 285 15 628254 May 445 FebAmer Shipbuilding__ 100 7854 7754 7854 350 39 Feb 79Preferred___ ____100 9454 9354 94 54 105 *92 Apr 96Booth Fisheries com__100 115 115 200 60 Jan 130Preferred___... 100 9054 9054 91 61 81 Feb 94Cal A Chlo Canal A D. 100 56 56 59 49 Mar 50Chib City* C Ry pt all com 354 3 3 54 335 3 Jan 454 JanPreferred___ ______ 26 54 25 29 54 1,273 24 Fob 35 54 Jan105 105 25 105
Chicago Kiev' lty com---- 554 554 554 376 5 Mar 7 Jan20 20 185 20 May 30
Chlo Pneumatic Tool.. 100 77 70 78 2,840 60 Feb 78 Juno
Chic Rys part ctf "1” ------ 60 66 25 60 June 71 Feb
Chic Rys part ctf “2” ___ 17 13 1754 428 12 May 25 Jan
Chlo Rys part ctf "3” . . . 254 254 254 70 2 Apr 3 Feb
Chicago Title A Trust. 100 203 203 203 45 203 June 22054 Feb
Common weal th-Edison 100 123 121 123 229 12054 May M2 54 Jan
Cudahy Paek Co com.. 100 12354 2:12054 124 175 10854 Feb 12954 Apr
Deere A Co pref___.100 99 99 5 9654 F'eb 100 JanDiamond Match____ 100 119 119 120 150 11354 May 13254 Mar

05 65 25 60 7854Ilart Shaft & Marx com 100 78 79 150 *78 May 90 Jan
Illinois Brick........ ...100 78 77 78 103 77 Apr 8854 Jan
Undo Air Prod Co com .. 25054 250 25054 46 250 May 300 Jan
Lindsay Light.............. 2354 2054 23 54 7,026 1654 Feb 2354 Mar
Middle West Utilities pref. 6954 0954 70 25 6554 May 78 Mar
Mitchell Motor Co.......... 49 49 5054 150 4554 Apr 53 ‘4 Mar
Page Woven Wire Fence 20 9 9 1054 35 6 May 1054 Juno
Peoples Gas Lt & Coke. 100 74 7154 7754 1,298 6854 Juno 106 Jan
Prcst-O-Llto Co Inc------- 13254 126 13454 1,305 102 Feb 14654 Jan93 9054 93 63 85 May 114 Jan97 96 97 68 05 May 10254 Jan290 302 101 290 May 340i Preferred_______100 106 106 10854 17 106 June 115 FebSears Roebuck com----100 175 17354 176 1,174 Cl 63 May 239 Jan125 125 20 124 127%Shaw W W common__100 57 57 7 50 Feb 73’ Mar90 90 4 8814Stewart War Speed com 100 75 7454 76 471 72 May 101Swift A Co------------- 100 15454 /15454 15654 2,027 13254 Feb 16554 MayUnion Carbide Co----- 100 197 194 200 1,797 169 Feb 210 AprUnited Paper Bd com.. 100 ___- 3054 32 315 2754 Feb 3454 JanPreferred ............100 ___- 78 78 10 73 Jan 81 MayWard, Montg & Co, pref.. 116 116 116 8 115 Mar 11754 JanWilson & Co common . 100 73 7254 74 231 58 Jan 8454 MayPreferred.............. 100 105 106 50 10254 May 10754 Mar

Bonda—Booth Fisheries s fd 6s 1926 93 9254 93 ■S6.000 91 Feb 9454 FebChlo City A Con Rys 5s "27 09 6954 6954 2,000 69 Apr 80 JanChioPncu Tool 1st 53-1921 98 98 2,000 98 Apr 99 MarChicago Rys 5s........ 1927 9354 9354 93 54 2,000 9254 Apr 9754 Jant Chic Rys 4s series “B . 05 65)4 12,000 65 May 7054 JanChicago Tclep 5s----- 1923 JUUH 100 • 6.000 9954 May 10254 l*’obCommonw-Edison 5s. 1943 - - ---- 1UU iuu y8 15,000 9954 May 10354 JanCudahy Pack 1st M 5s 1946 98 98 7,000 9754 May 10054 JanMet W S El ext g 4s.. 1938 65 65 2,000 65 June 05 JunePub Serv Co 1st ref g 5s.’56 9054 9054 1,000 8954 May 96 54 JanSouth Side Elev 4543-1924 _____ 85 85 1,000 85 8954 JanSwift & Co 1st g 5s... 1944 100 100 100 tjj 15,000 9954 Apr 102 Jan
x Ex-dlvldend. b Ex-50 %  stock dividend, c Ex-25% stock dividend.
Pittsburgh Stock Exchange.— The complete record of 

transactions at tho Pittsburgh Stock Exchango from Juno 2 
toiJuuo 8, both inclusive, compiled from tho official sales 
lists, is given below. Prices for stocks aro all dollars por 
share, not per cent. 1* or bonds tho quotations aro por cont 
ofipar value.__________________________ ________

Stocks— Par.

Friday
Last

Sale
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1. 
Low. | High.

American Sower Pipe. .100 17 17 215 1654 Mayi 1954 JanAmer Wind Glass MachlOO 54 5 1 5554 605 45 May! 62 JanPreferred.............. 100 100 99 101 195 95 Mayj 12454 JanAmer Wind Glass, pf.,100 107 107 50 105 Jan 110 JanCable Consol Mining__ 1 ________ 7c 8c 2,100 5c Jan> Ho MarCanoy River Gas____ 25 49 4854 49 215 43J4 F’eb 50 MarCity Fire Insurance__ 50 _______ 60 60 10 60 Mayi 60 MayCrucible Steel, com 100 81 8354 210 59 54 Aprj 8354 JunoGold Bar Mines l 32c 32c 500 30c 48cIndependent Brewing 50 154 154 150 154 June 354 JanPreferred....... an 10 954 10 26 954 June 1754 JanLa Belle Iron Works. 100 104 54 9854 10154 775 7154 Feb 10154 JunoLone Star Gas__  too 9654 9954 285 90 54Mfrs Light A Heat__ 50 6554 6454 66 535 6254 May; 7.354 AprNational Fireproofing. .50 554 554 40 5 May, 754 JanPreferred................50 li 1454 143 12Ohio Fuel Oil........ ....... 1 19 1854 19 256 17)4 Mayi 22 JanOhio Fuel Supply....... 25 50 4954 50 427 4.354 Jan1 56 JanOklahoma Natural Gas.100 9954 99 54 155 *95 Jan 102 MarOsage A Oklahoma Co. 100 131 131 25 119 Jan 133 AprPittsburgh Browing, oomSO 154 154 154 50 154 Juno 454 Jaill’lttsb-Jeromo Copper— 1 68c 05c 78o 2,200 47c May 1.55 JanPitts A Mt Shasta Cop— 1 54c 54c 56c 4.600 10c May, 1.20 JanPtttsb Oil A Gas........ 100 554 554 554 2,360 454 May 1754 MarPittsburgh Plate Glass. 100 11954 11954 11954 40 118 Apr 135 MarPure oil, common........5 2354 2354 24 4,985 1954 Feb 2554 MarRiver Side W Oil, com..25 — 1554 1554 15 1454 Mar 16 AprPreferred................25 1554 1554 15 15 Mar H754 Jan

Friday
Last
Sale.

Price.

Week's Range
Sales
for

Week.
Shares.

Range since Jan. 1.
Stocks Concl.— Par. Low. High. Low. High.

Ross Mining A Milling__1 15c 15o 4,000 12c Apr 28c JanSan Toy Mining____  .1Union Natural Gas___100 15c171 16c171 6,70043 12o
16854

MayrMay 21c185 MayJanU S Glass_________ 100 3954 3554 3954 650 33 May 3954 JanU S Steel Corp, com__100 13154 12854 13354 495 102 F’eb 13654 MayWcst’liouso Air Brake..50 119 11854 11954 245 112 May 15754 FebWcst’house Elec A Mfg.50 5354 55 405 4554 May 5554 MayWest Penn Rys, pref.. 100 7854 7854 10 75 Jan 7854 JuneBonds.Cent Dlst Telep 5s__1943 10154 10154 SI,000 101 May 103 JanIndcp Brewing 6s___1955 36 36 • 6,000 36 Apr 50 54 JanPlttsb Brewing 6s___1949 4554 4554 4554 3,000 45 Apr 68 JanPittsb Coal deb 5s___1931 9954 9954 1,000 99 Jan 10054 Mar
Baltimore Stock Exchange.— Complete record of the 

transactions at tho Baltimore Stock Exchange from June 2 
to June 8, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. •

Friday
Last

Sale
Price.

Week’s Range
Sales}
for

Week.
Shares.

Range since Jan. 1.
Stocks— Par. Low. High. Low. High.

Alabama Co________100 61 64 50 49 May 64 JuneSecond preferred___100Atlantic Petroleum_____ 55
6%

55
654

1520 50
654

MarMay 55
954

MayMarBaltimore Tube, pref.. 100 100 100 112 100 May 109 JanChalmers Oil A Gas, pref.5 1 4 25 4 Jan 4 Jan4G 46 25 40 47 Jan
2654113 265411454

41 26 Feb 2654127Consol Gas, E L A P..100 113 54 526 10954 May JanConsolidation Coal___100 10954 10954 111 276 10054 Feb 114 JanCosden A Co................ 5 135413 1354 13 54
100 12 1854Certificates_________ 1354 760 1254 May 1354 JuneCosden Gas........... ......5 1354 1354 1354 59 1154 May 1654 Jan

13 13544 54
1,8233,560 13 1354

Preferred certificates__ 454 454 454 May 4J4 MayDavison Chemical, .no par 35 54 3554 37 54 460 3154 June 4454 JanElkhorn Coal Corp.......50 3554 35 3554 300 2254 Feb 3654 May45 45 50 45 49 MarHouston OH trust ctfs. .100 22*4 22 23 814 1754 Mar 2354 AprPreferred trust ctfs.. 100 66 64 6654 323 60 Mar 6754 JanMonon Valley Trac . 100 75 75 75 60 60 Feb 75 JunePreferred . inn 75 75 I 72 MayMar
79 MarMt V-Wood Mills v t r.100 1554 18 216 13 19 JanPreferred v tr__ 100 69 67 69 350 6054 Mar 72Northern Central____ 50 85 85 11 85 June 89 JanPennsylv Water A Pow.100 74 7354 74 150 7254 May 84 JanPoole Eng A Machln . _ 100 7954 80 295 7954 June 82 MarUnited Ry A Electric...50 29 2954 125 2754 May 3554 JanWash Balt A Annap, pf_50 39 39 15 39 June 41 AprWayland Oil A Gas........5Bonds. ........ 354 354 75 354 May 5 Jan

Atlan A Chari 1st 5s__1944 9854 9854 SI,000 9854 May 101 JanBalt A Annap S L 5s. .1946 61 60 61 2,000 60 June 01 JuneBalt Elcc stamped 5s. 1947 9954 99 54 9954 2,000 9954 F’eb 10054 JanBalt Spar Pt A C 454s. 1953 94 94 5,000 94 June 9854 JanChicago Ry 1st 5s___1927 9354 9354 2,000 9154 May 97 JanCity A Subur 1st 5s.. 1922 10054 10054 4,000 10054 June 10254 JanCoal A Coke 1st 5s__1919 9654 96 54 1,000 9054 Jan 97 FebConsolidated Gas 5s__1939 10354 10354 1,000 10354 Juno 106 AprCons G, E L A P 454s. 1935 90 90 90 5,000 8854 May 9354 Jan102 102 1,200 100 MayMay 107549554Consol Coal ref 5s___1950 9354 9354 94 6,000 91 Mar
10554995499

107 23,000 10254965499
May 1109954 10,000 109549999 6,000Cosden Gas 6s certificates 10354 104 25,000 10354 May 104 JuneElkhorn Coal Corp 6s. 1925 100 100 10054 13,000 99 Feb 10154 Jan

104 10454 6,000 10054 F’eb 10754Florida South 1st 4s. 19 45 94 94 94 1,000 86 Feb 94 JuneGeorgia A Ala cons 5s. 1945 9954 9854 9954 6,000 9854 June 10354 JanGa Caro A Nor 1st 53.1929 100 100 1,000 100 May 10354 JanGeorgia Pacific 1st 6s. 1922 103 103 1,000 103 June 10654 JanJam CAC-Gc5s small. 1930 9554 9554 500 9554 June 9554 JuneKirby Lum Contract 6s ’23 9954 9954 9954 4,000 9854 May 100 JanLexington (Ky) St 58.1949 93 93 93 1,000 9154 Apr 93 JuneMaryl’d Elec Ry Ist5sl931 9654 97 6,000 9654 June 100 Jan99 99 5,000 98 MayJune 10354 102 54Minn StAStPC jt 5s_ .1928 9854 9854 4,000 9854 JanMonon Valley Trac 5s.1942 92 9154 92 3,500 9154 June 96 Jan
Mt V-Wood notes 6s.. 1918 10054 10054 6,000 9854 Feb 10054 JuneNorf A Atl Terml 5s.. 1929 88 88 5,000 88 June 9254 Jan99 99 1,0001,000

99 99United El I. A P 454s. 1929 90 90 90 June 9554 JanUnited Ry A Elec Is. .1949 8014 8054 17,000 8054 May 8454 JanIncome 4s.............1949 6354 63 6354 14,000 63 June 6754 Jan84 84 1,1005001,0001.000

84 MayMay 9085 85
985482

8398 \l
90

985482 995488Wash Balt A Annap 5sl94I 82 June JanWest Maryland 4s__1952 6954 6954 4,000 6954 June 6954 JuneWilm A Weldon 5s... 1935 10254 10254 1,000 10254 June 10854 Mar
Philadelphia Stock Exchange.— The complete record 

of transactions at tho Philadelphia Stock Exchange from 
Juno 2 to June 8, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars por share, not per cent. For bonds the quotations 
aro per cent of par value.______________________________________

Stocks— Par.

Friday
Last

Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

..10 20 20 4 20 22 Apr
American Rys, pref.. .100 91 9154 7 91 June 98 Jan
American Stores__ no par 3654 3654 310 36 May 37 May
Baldwin Locomotive. .100 6454 69 155 49 Feb 69 June
Buff A Susq Corp v t c.100 5454 54 54 55 20 5454 June 66 Jan

100 52 52 40 49 58 Jan
..50 41 45 16 4354 46Cambria Steel_____ ..50 160 145 160 190 100 F’eb 160 June

Electric Storage Batt’y.100 6354 62 64 1711 5854 May 67 54 Jan
General Asphalt, pref. .100 61 61 4 61 May 7054 Jan
Insurance Co of N A. ..10 26 26 26 54 208 2554 F’eb 2754 F’eb
J G Brill Co... ......... 100 2854 2854 35 24 33..50 11 11 100 11 14
Lake Superior Corp.. .10 0 2054 2054 2154 5,051 15 F’eb 24 Mar
Lehigh Navigation... ..50 7654 7554 7654 202 7554 June 85 Jan
Lehigh Valley......... ..50 6454 6254 64 54 119 58 May 7954 Jan
Little Schuylkill----- ..50 ____ 51 51 2 51 June 5454 Jan
Midvale Steel A Ord.. ..50 ____ 6354 6754 640 55 May 6754 June
MlnelllU ASH____ -.50 ____ 5754 5754 43 5654 Jan 5854 May
Pennsylv Salt Mfg__ ..50 99 96 100 184 92 May 100 June
Pennsylvania........... ..50 5354 53 5354 1,902 5154 May 5754 Jan
Philadelphia Co (Pitts).50 34 54 34 3454 105 33 May 4154 Jan

Pref (cumulative 6%).50 ___ 38 3S54 6 3754 Apr 43 Jan
Philadelphia Electric. ..25 30 30 3054 730 29 54 May 3454 Jan
l’hlla R T v t r. _ .. ..50 3054 2954 3054 4,334 2754 Apr 3454 Jan
Philadelphia Traction ..50 78 78 79 116 78 May 84 Jan
Reading .................. -.50 95 9254 9554 960 8454 May! 10354 Jan
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Friday
Last Week's Range 

of Prices. 
Low. High.

Sales
for

Week.
Shares

Range since Jan. 1.
Stocks— Par. Price. VV Low. High.

Tono-Belmont Dovel___1 4 1-16 4 4* 269 4 May 44* Jan
Tonopah Mining______ 1 65* 6 64* 1,040 54* Jan 74* Mar
Union Traction______ 50 43 5* 42 X 44 208 42 Apr 47>* Jan
United Cos of N J___100 216 218 30 216 June 226 Jan
United Gas Improv’t__50 7/5* 774* 79 2,167 764* May 914* Mar

27 28 2,408 254* 30 May
U S Steel Corporation. 100 1315* 1274* 134 33,324 994* Feb 1344* May

1184*9 1184*94*
100 1164*9 MayFeb 1204*Warwick Iron <fe Steel__10 215 94* Jan

Wm Cramp & Sons___100Bonds. 87 5* 854* 88 540 66 Feb 92 Apr
Amer Gas & Elec 5s..2007 924* 924* 84,000 924* May 974* Jan

92 934*1024*
800 92 974* Mar

Baldwin Locom 1st 5s. 1940 1024* 3,000 10244 May 1044* Jan
Cons Trac N J 1st 5s.. 1932 100 100 2,000 100 June 102 4* Jan
Elec & Poop tr ctfs 4s. 1945 79 78 79 2,000 78 June 84 Jan

82 82 100 79 86
Lake Superior Corp 5s 1924 47 47 47 1,000 47 Juno 584* MarLeh C A  N cons 4 5*s. 1954 99 41 994* 20,000 994* May 103 JanLehigh Val cons 45*s.l923 100 994* 100 3,000 994* Apr 103 JanConsol 0s_______ 1923 107 107 107 1,000 107 June 1094* AprGeneral consol 4s..2003 86 864* 5,000 83 May 914* JanGeneral consol 45*8.2003 97 97 2,000 96 4* May 102 JanLehigh Val Coal 1st 5s 1933 1025* 1024* 1024* 13,000 1024* June 1064* Jan
Penn RR gen 45*sser A ’65 96 90 964* 10 ,000 95 4* May 984* Apr

PW&B ctfs Is__ 1921 984* 984* 1,000 98 May 994* JanPa A  Md Steel cons 6s. 1925 1054* 1054* 1,000 105 4* June 108 Jan
Phlla Elcc 1st 5s (new) 1966 1005* 1004* 101 50,500 1004* May 102 Apr

do small___ 1906 1004* 101 2,700 1004* May 1024* MayTrust certlfs 4s_._ 1950 90 90 5,000 90 Jan 934* Jan
Phlla A  Read Term 5s.1941 1094* 1094* 2,000 1094* Juno 1134* Jan
Reading general 4s__1997 914* 914* 17,000 91 Apr 964* Jan

J-C collateral 4s__1951 91 91 1,000 904* Apr 97 Jan
Spanish-Amcr Iron 6s. 1927 101 101 2,000 101 May 1024* Mar
Standard G A El 6s. .1926 1004* 1004* 1,000 1004* Mar 102 Apr

100 100 500 100 101
United Rys gold tr ctf 4s’49 72 4* 724* 1,000 70 Apr 73 Jan

984*97 984*97 1,000100 974*97 Feb 994*994*do small.......1930 June Jan

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE DAILY, WEEKLY AND YEARLY.

Week ending 
June 8 1917.

Stocks. Railroad,
A c.,

Bonds.

State, M un. 
A  Foreign 

Bonds.
U. S. 

Bonds.Shares. Par Value.

Saturday................Monday_________Tuesday___ ______
483,700619,697 $45,012,00058,932,700 •8757,0001,164,000HOLIDAY

$559,000984,000
Wednesday_______ 1,029,425 98,070,600 1,591,000 603,000 82,000Thursday... ....... ....Friday__________ 1,288,505960,420 118,822,00089,630,500 1,446,0001,236,500 2,626,000732,500

14,000

Total____  ___ 4,381,747 8410,467,800 $6,194,500 $5,504,500 SI6,000
Sales at

New York Stock 
Exchange.

Week ending June 8. Jan. 1 to June 8.
1917. 1916. 1917. 1916.

Stocks—No. shares__Par value_____ 1. 4,381,747S410,467,800 2,958,839$258,517,050841,600
810,0004,580,500

15,069,000

88,398,44288,007,402,330851,200
8385,000177,924,000

286,554,500

76,166,943$6,676,159,995S145.100
8589,950117.460.500372.996.500

Bonds.Government bonds__State,mun.,&e.,bonds. RR. and mlsc. bonds..
$16,0005.504.5006.194.500

Total bonds.......... 811,715,000 819,689,500 $464,863,500 8491,046,950
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES.

Week ending 
June 8 1917.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Rond Sales. Shares. Bond Sales.

Saturday........... 21,449
23,507 829,500

25,500
5,6238.113 825,30040,500DAY

2,1332,516

o©
 

o©
 

© © 
oooo
'N t'-
<y>

IIOLI
25,835 27,000 11,875 31,600 1,290 55,60030,419 57,500 18,925 31,300 2,973 40,400
18,157 29,000 13,724 25,000 1,901 21,000

Total............. 119,367 $168,500 ©CSl00lO 8153,700 10,813 8224,500

New York “ Curb” M arket.— Below we give a record of 
the transactions in the outside security market from Juno 2 
to Juno 8, both inclusive. It covers the week ending Fri
day afternoon:__________________________________________________

W eek ending June 8. Friday
Last
Sale.

P rice.

W eek’s Range
Sales
fo r

Week
Shares.

Range since Jan.

Stocks—• Par. Low. High. Low. H igh.

Aetna Explosives r (no par) 35* 34* 4 13,900 2 Apr 75* Feb
Preferred r __ 100 15 15 1554 300 15 June 37 Feb35*

824* 35*954*
1,40013,950 15*65 AprMar 45*

955*
Apr

JunoAir Reduction Co r(no par) 95 J*Amer A  Brit Mfg com. 100 10 10 100 5 Feb 12 AprAmer Int Corp $50 pd.100 49 5* 495* 495* 100 475* May 57 JanAm Writing Paper com 100 4 ■* 44* 45* 500 3 May 55* FebBrit-Amer Tob ord’y__£1 17 17 17 200 17 June 195* Jan
18 185* 500 18 Feb 211Canadian Natural Gas__1 4 * 4* 100 4* Apr JanCarbon Steel, com r__100 103 108 475 85 May 109 JanCar Ltg A  Power, r.......25 24* 2 'A 3 7,500 24* Feb 35* AprCarwen Steel Tool___ 10 12 115* 125* 17,970 10 Feb 14 MarCentral Foundry com r 100 32 5* 305* 32 5* 1,600 105* Mar 33 MayPreferred .r ._____ 100 52 J* 505* 525* 4,100 35 Feb 535* MayCharcoal Iron of Am__10 81* 84* 570 65* Apr 9 MayPreferred................10 65* 65* 200 55* Apr 8 JanChevrolet Motor........ 100 96 95 98 1,525 88 Feb 146 JanCurtiss Aerop A  M com (t) 34 30 36 7,100 16 Feb 36 JunoEastern Steel, com__ 100 117 119 435 100 Jan 119 JuneElite Plan Stores.r__ 50c 5* H 7-16 2.S00 5* May 15-16 AprEmerson-Brant’ham r.100 14 14 100 12 May 14 JunoEmerson Phonograph__ 5 8 5* 75* 85* 3,581 6 May 135* Jan

Everett Heaney A Co r.2() 22 H 22 225* 1,700 205* Apr 2254 Apr
Federal Sugar Itefg.r. 100 93 82 95 110 75 May 95 JuneHall Switch A  Signal r. 100 7?* 6 8 1,900 *5 May 8 JunoPreferred r____  ..100 184* 185* 1854 100 135* Apr 195* MarHask A  Bark Car. (no par) 405* 414* 3,450 36 May 45 MarHolly Sugar Corp pref 100 100 5* 101 37 96 Feb 102 Jan
Intercontinental Rubb.100 115* 10 5* 12 2,700 104* May 13 JanInternat Trading Corp r_ 1 7-16 5* 7-16 5,150 5 *1 May 5* MayPreferred r..............1 1 1 1 2,700 Apr 15* MayKeyst Tire &  Rub com.. 10 174* 165* 175* 1,100 13 Feb 18 MarLake Torpedo Bo’t com. 10 84* 84* 9 1,450 654 May 105* FebLukens Steel, 1st pref r 100 103 103 104 16 96 Feb 104 JunoManhattan Transit . .20 11-16 11-16 500 5* Feb 1 MarMarconi Wlrcl Tel of Am.5 25* 24* 25* 400 25* Feb 3 Jan

Stocks (Concl'd)— Par.

Friday
Last
Sale

Price.

Week's Range 
of Prices. 

Low. High.

91 96
24* 25* 25*315* 315* *325*

365* 344* 364*47 475*55* 55* 55*153* 154*
185* 1854 195434 34
95 95 95
105* 105* 104*13 13
65* 65* 64*325* 31 333*86 862 15* 25*275* 275* 305*365* *36 365*____ 55* 53*45* 43* 542 5* 43545* 5* 5*
55* 55* 53*____ 50 55
3 23* 34*

185* 175* 185*100 102215 215360 360 370273 272 273
620 620 629292 29892 92

370 370
54c 45c 55c43o 450
14c 13c 14o
65* 65* 7
25* 254 23*63c 55c 63c135* 13 135*

135* 13 134*
135* 13 134*35o 30o 36c
105* 105* 1054

5* 5* 7-16
25* 15* 25*
55* 5 5* 55*224* 213* 22 4*

135* 135* 145*9-32 54 5-16
85* 85* 84*_ 15* 15*954 9 954265* 2654 28
2 5* 2 1-16 2 9-10

79c 790 84o
103 103 105135 135

35* 35* 35*8>*c 7c 10069c 670 71c105* 105* 1131c 30c 32c
85* 85* 83*9-16 9-16 5*
85* 85* 83*

7-16 5* 5495* 10
15* l 5-16 l 7-16

3254 31
235* 2354 2535o 35c 00C
9-16 5* 3*39c 45c
5-16 5-16 5-10
94* 9 954
5* 5* 5*

9-16 54 11-10
13-16 5* 5*37c 30c 39o

65* 6 65*5* 3-16
1254c lie 1254c

5* 3* %1 1 1 !*35* 34* 33*
135* 135* 135*

5* 5* 9-16
64c 00c 06c
1 15-16 *1 1-16

1254 125* 145*5* 15*11-16 54 5*55c 53c 56c
13* 1%2 1-16 2 2 1-168c 75*c 8c15* 1 7-16 1 9-162 5-16 2 3-16 2 5-16
04* 55* 73*

H 3*55* 5M15* i i v%15-10 i
54c 52o 54c50 12c
15* 1 1-10 1 3-1663c 60c 63o
23* 23* 25*____ 18c 19c7-10 7-1056c 53c 56c6c 55*c 6c7c 0c 7o

1 3-16 15* 1 5-16lie 12c 14c
8 7-16 8 7-16 85*54* 65*
1 3-16 15* 15*
1 3-16 1 1-16 1 3-16

1%........
1 13-16 2 75c 78c

5* 5-16 *7-16
39c 38c 39o
16o 16c 10c

5* lA 5*
1 1-16 i 1 1-1645 4721c 21c 20c. 15-16 13-1( 119c 18o 21o
........ 1 *15*........ 55* 5%54c 51c

i 3* l 3-16 1 5-10

Sales
for

Week.
Range since Jan. I.
Low. High.

Marlin Arms v t c (no par)
Maxim Munitions r___10
National Acme Co r___50
Nat Conduit & Cable r.(t) 
N Y Shlpbldg Corp.r.(t) North Am Pulp A  Paper(t) 
Peerless Truck & Motor.50
St Joseph Lead.r___.10
St L It Mt & Pac Co r. .100 
Smith (A O) Corp pref rlOO 
Smith & Terry Trans pt 100 
Standard Mot Constr r .10
Steel Alloys Corp______5
Submarine Boat..(no par) 
Todd Shipyards r.(no par) 
Triangle Film Corp v t c.5 
United Motors r..(no par)
United Sugar Cos r....... 50
U S Aircraft Corp..r___5US Steamship_______ 10
West Indies Syndicate r..5 World Film Corp’n v t 0.5 
Wrlght-Martln Alro r..(t) Preferred _r — . . ..100 
Zinc Concentrating r...l0  Former Standnrd OH 

Subsidiaries
Anglo-Amer OH_______ £1
Buckeye Pipe Lino . ..50
Illinois Pipe Line.........100Ohio Oil.......................25
Standard OH (Calif)... 100
Standard OH of N J ___100
Standard OH of N Y. . .  100
Union Tank Line____100
Vacuum OH _________ 100

Other OH Stocks
Allen Oil.r..................... 1
Amer Oil of N E .............. .1
Amer Ventura OH r....... 1
Atlantlo Petroleum r___5
Barnett Oil A  Gas r____1
Consol Mex Oil Corp___1
Cosden Oil & Gas com r .Certificates......... .Crosby Petrol (prosp’t) r  1 Elk Basin Petroleum r.Elkland OH A  Gas r___ 1Esmeralda OH Corp r__ 1

Intcrnat Petroleum___£1Kenoya Oil.................1

Midwest Oil r _________________ 1Preferred r ___________________ 1

Oklahoma Oil com r ________1Preferred r_________1
Omar Oil & Gas com___1
Pennsylvania Gasoline... 1 I’cnn-Wyomlng OH.Rice Oil r .. . ........Sapulpa Refining r .  Sequoyah OH & RefSinclair Gulf Corp r___(t)Texas Co rights.r...Texas Nat’I Oil r______ 1United Western OH r ______ 1Utah Petroleum (prosp’t) 1Vacuum Gas A  O, Ltd__1Victoria Oil new stk rWest States Petrol .r___1Mining Stocks 
Alaska-Brlt Col Metals. .1 Alaska Mines Corp(no par)

Arizona Copperflelds r ____ 1

Bingham Mines______
Blsbce Cop M A  Dev r _ _  Boston A  Montana Dev. 
Bradshaw Copper M r . .  Butte Cop & Zinc v t 0.. Rights__________

Consol Arizona Smelt..
Consol-Homestead r .  Cresson Con Gold M & M 1

First National Copper.. Glendale Min A  Milling.

Hargraves__
Hecla Mining. 
Howe Sound.

La Rose Consol Mines.

Magnate Copper

1,200 *47 Jan 101 Feb17,500 15* May 45* Feb1,300 31 May 385* Jan10,900 315* May 365* Apr300 ♦365* Feb *475* May2,100 4 May 95* Jan225 15 Feb 17 Feb1,800 165* Jan 195* Jan100 2954 Feb 36 May65 935* May 97 Jan1,500 85* Mar 12 May200 55* Jan 15 Apr2,000 6 5* Join 9 5* Jan25,500 185* Feb 35 May100 77 Fob 87 May17,700 15* Apr 35* Jan18,500 275* June 49 Jan250 35 Jan 37 Mar1,000 5 May 55* May4,200 45* Apr 65* Mar550 25 May 4554 May2,300 5* Apr 1 Jan3,900 45* May 1654 Jan500 30 Fob 585* Jan3,900 25* May 45* Jan

11,100 16 Feb *195* May30 100 Apr 122 Jan15 215 Juno 250 Jan35 333 Apr 435 Jan20 249 May 445 Jan22 580 May 800 Jan60 270 Jan 345 Jan50 92 Mar 95 Mar12 325 Jan 490 Jan
11,600 45o Juno 55o May1,500 40o M ay 45o Juno1,800 13c Juno 31o Feb1,400 55* May 95* Mar6,200 25* Apr 45* Apr1,175 55c June 15* Jan2,750 115* May 185* Jan8,000 115* May 165* Jan2,500 13 Juno 135* Juno15,100 280 May 39o May2,800 75* Jan 145* Mar37,600 5* Apr 9-16 Apr107,800 70c Feb 3 Fob3,500 45* Feb 65* Mar300 17 Fob 24 Apr5,900 11 Jan 155* Mar8,400 5* May 5* Jan15,700 554 Apr 85* Juno600 15* June 15* Juno5,750 9 Juno 954 Juno6,800 115* Jan 315* Mar86,500 5* May 45* Jan29,800 55c Jan 87o Mar3,400 86c Jan 1.10 May100 115 May 145 Mar1,000 3 5* May 35* May79,000 70 May 16c Jan9,000 60c May 1 Jan10,000 85* May 14 5* Jan16,900 30o May 75o Jan4,000 7 5* Jan1 105* Mar1,500 5* May 154 Jan4,325 8 May 85* May30,400 7-32 May 11-16 Feb1,300 £oo May 12 5* Mar38,300 15* Apr 25* Jan700 265* May 405* Apr3,500 22 May 26 May16,400 45o Juno 60c Juno19,000 June 15* Jan17,000 27o May 63o Jan800 5* May 11-16 Jan2,280 9 May 115* Apr11,300 5* May 1 3-16 Apr
9,300 5* Jan 5* Mar8,850 5* May 15* Apr8,700 3-16 Jan 52o Apr625 55* May 65* June16,100 5* May 5* Jan11,500 95*0 Jan 20o Jan11,000 5* Apr 5* Apr

13,900 5* May 1 15-16 Apr15,500 25* May 65* Jan1,800 95* Apr 135* Juno15,400 54 May 154 Feb12,300 58c Apr 80o Jan14,375 5* May 1 11-16 Jan18,300 7»* Fob 145* Juno1,300 5* June Juno25,800 5* Apr *2 Jan6,000 •18c Jan 70o Apr33,200 15* Apr 25* Jan3,200 15* Fob 2 5* Apr10,200 6c Jan 160 Mar4,350 15* Apr 1%, May15,250 15* Jan 2 11-16 Mar21,500 3 Feb 75* Juno1,700 5* May 5* Mar5,800 55* May 75* Jan8,300 66c Mar 15* Juno925 5* May 2 5* Jnn4,200 52c June 54c Juno3,500 5c June 12c Juno33,250 5* May 2 5* Jan20,050 50c May 63c Juno300 2 5* Apr 35* Jan.2,200 18o May 19c May2,000 5-10 May 5* Jan10,950 48o May *77o Jan4,000 4 5*oMay 10c Feb3,000 4 5*0 May 11c Mar12,500 1 May 25* Jan24,500 lie May 25o Mar4,500 7c Fob 85* May1,000 55* Juno 85* Jan3,700 1 1-16 May 15* May1,250 93c Apr 15* Jan64,000 1 9-l( May 3 Mar1,200 69o Mar 880 May
8,950 5-1(1 May 54 Apr
3,900 36o May 490 Mar
1,000 125*0 May 250 Feb

300 5* May 5* Mar
1,200 1 Feb 15* Mar

10,100 80o Fob U* Jan150 40 Jan 595* Mar3,775 190 Mar 35o Jan23,100 75c Apr 1 Juno12,500 90 Jan 23c Apr4,210 U-U May 15* Mar200 5 Feb 7 Jan30U 40o Apr 57o Feb14.70(1 OOo Apr l 5-1 f Juno
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Week ending June 8 . 
Mining (Concluded)Par.

Friday
Last
Sale
Price.

TFect’s Range 
of Prices 

Low. High.

Mines Co of America— 10 2 1 A 2
Mohican Copper.r-------I A A AMonitor Sll LAZ MAM..1 ____ A AMonster Chief r........... 1 A 7-32 AMother Lodo r-----------1 28c 28o 30cNancy Hanks-Montana r 1 National Leasing.r.. . ..1

1 A15o 116cNational Zinc A Lead r..l 66c 65c 70cNewray Minos Ltd r---- 1 Vs A AN Y Zinc r__________ 1 A 7-16 ANlcklas Mining-----------1 I A 1 A 1ANipisslng Mines______ 5 7 M 44c 7 A  50c 1 7-16Ohio Copper new w lr .1 1 7-10 1 5-16Portland Cons Cop........ rRay Portland r............ 1 37c 33c9-16 38o9-16
1Red Warrior r________1 1 aRochester Mines........... 1 52o 52 e 57c

Round Mountain r _ 1 42c 42c 420
Sagamore M Cor..........1 1 5-16 1 5-16 l 5-16
Santa Rita Devel r____ I 5-10 5-10 A
San Toy Mining______ i IT A c 17c 18c
Seneca Copper _ .(no par) 9 A 0 A
Scnorlto Copper______ 1 m 1H 1 A
Silver King of Arizona__1 3-10 5-32 7-32
Silver KlngCons ofUtali r 1 3 A 3 A 3 A
Silver Pick Cons r-------- 1 12 c 10 A c 12 c
Standard Silver-Lead---- 1 A 23-32 A
Stewart Mining-----------1 14 A 14
Success Mining r--------- 1 38c 37c 39c
Superior Cop (prosp’t) (t) 1 H 123c 1 \4
Superstition Mining----- 1 — 24cTono-Belmont Devel r .. 1 4
Tonopah Extension Mln.l 2 3-16 2 1- 10 ‘2 ATonopah Mining ------- 1Tri-Bullion SAD_____ 5 6 A 6 A  5-10 6 A  5-16Troy-Arlzona Cop Co r..l 30c 25c 30c
United Copper Mining.. 1__ 13-16 AUnited Eastern.............1 4 3-16 4 A 4 A
United Magma Mines r.. 1 20c 22o
United Mines of Arizona. 1 9—16 A 9-10
U S Tungsten.r...........1 20c 20c 24c
United Verde Exten r..50c 39 A 38 A 41A
United Zinc........ (no par) ____ 5 5 A
Unity Gold Mines..........6 3 A 3 A 3 XA
Utah Nat Mines r____ 1 3 A 3 1-16 3 A
West End Consolidated. .6 67e 67c 68c
White Caps Mining... 10c 1 7-16 1 5-16 7-16
White Cross Copper r----1 — H H
Yerrlngton Mt Cop----- 1 31c 30c 32c

Bonds—
02 92 J*Amer Smelting 5s r...... 92 A

Atl A Charlotte A L 5s r ’44 97 A 03 ABeth Steel 5% notes.. 1919 Cosdon A Co 6s r.......1926
98 A
99 A OH A  99 AErie UR 5% notes.r.1919 ____ OTA 0 ! A

Russian Govt O'Aa.. .1919 82 A 80 82 A
5Hs___ _______1921 73 A 72 7 5 A

Sinclair Gulf Corp 6s r 1927 90 90
Southern Ry 5% notosl919 — 97 ̂ 97 A

Sales
for

Week
Shares.

Range since Jan. 1.
Low. High.

4,000 1 A June 2 A Jan5,400 A May 1 A Mar
100 A Mar 1 A Jan

32,500 A  May A Jan
22,000 26c May 40o Jan
3,700 80o Feb 1 A Apr
2 ,10 0 15o May 2 lo May

12,200 45c May 70o May
15,200 May 1 A Jan
22,700 A Apr A Apr

500 1 Apr 2 May
500 7 May 8 A Jan

3,000 44c June 79c Fob
14,600 A Feb 1 A Jan
50,000 33c June I A Apr

200 % Juno 3 Mar
13,475 A Apr 1 9-16 Feb
9,200 50c Apr 72c May800 38c Jan 47c Jan3,800 81c Apr 1 5-lGMay1,900 3-10 May A Jan
0,100 Il«o May 20c May

200

CO May 16 Jan13,600 1 Apr 2 May
11,0 0 0 A May 13-16 Jan

200 3 A Apr 4 A Feb
2,000 10 c Mar 26c Jan2,600 A Feb A Jan1,500 A Apr 17-32 Mur7,100 33c Feb 00c Jan2,300 1 May l A Juno3,600 2 1c May 60 0 Jan50 4 May 4 A Jan4,085 2 May 4% Feb

100 5 A Feb 7 Mar
1,200 %> May A Jan4,100 20c June 62o Mar1,850 13-16 Apr 15-16 May300 3 A May 5 A Jan600 20c June 670 Apr11,300 A Apr l A Jan12,300 *18c Feb 26c Jan9,300 33 A Feb 41A June700 * A Feb 6 Mar
2,200 2 A Jan 3 A Jan4,500 05o Apr 3 5-10 May1,500 62o Apr 81c Apr3,200 34c Jan 2 A Mar400 A May A Jan24,000 2 1 c Feb GOo Mar

S82.000 90 May 10 0 >* Jan
12,000 05 A May 100 Mar52,000 97 A May 98 A Feb
10,000 Of. May 109 Jan28,000 97^ May 08 A Mar99,000 79 A May OS A Jan48,000 72 June 04 A Jan1,090 00 June 00 A Feb25,000 97 H May 99 Fob

* 0(1(1 lots, t NO par value. » luswju na a yrvapeui,. > uiat™ .... „.,u ...v-obango this week, where additional transactions will bo found, o Now stock.r Unlisted. u Ex-cash and stock dividends, vo When Issued, z Ex-dlvldcnd. y Ex- 
rlghts. z Ex-stock dividend.

CURRENT NOTICE.
The Interesting point has boon mado by tho managers o f  properties in 

which Standard Gas & Electric Co. owns investments that tho majority of 
tho olectric properties aro operated by wator power or uso natural gas fuel 
obtained undor long-term contracts. Investment literature describing tho 
socuritios o f this and othor companies will bo mailed by H . M . Byllesby & 
C o.. 220 South La Sallo St.. Chicago, and 1220 Trinity Building, Now York.

— Borton & Borton, investment bankers and brokers, C lovo., havo 
propared and published a limited edition o f a very useful pocket manual o f 
Cleveland securities briefly describing corporations, tho securities o f  which 
aro bought and sold In tho Cleveland market, and giving reference'data 
concerning these securities.

— Itedmond & C o., 33 Pino St., Now York, in an advertisement on 
another page ask ovory one to buy Liberty Loan bonds in aid o f  tho best 
causo In tho world. Tlioy also call attention to tho fact that these bonds 
aro the best socurity in tho world. .

— Fanning, Buck & C o., 67 Exchango Placo, announce that Thomas J- 
Spring has boon appointed Manager o f  thoir offico.

— In an advertisement on anothor page the Markot & Fulton National 
Bank o f this city announces that it is handling subscriptions to tho Liberty 
Loan, without charge for services.______________

New York City Banks and Trust Companies
Buaks-N.Y Bid AskAmerica*. 545 555Amer Exch 235 240Atluntlc.... 175 182Battery Park 150 165Bowery* .. 400Bronx Boro* 100 200Bronx Nat . ICO 175BryantPark* 145 100Butch A Dr 90 100
Chase........ 350 385
Chat A Pheu 238 245
Chelsea Ex* 100 120
Chemical.. 388 395
Cltlxens---- 197 205
City____ 445 455
Coal A Iron 2 10 220
Colonial*. 450 ___
Columbia* 315
Commerce 109 171
Corn Exch* 315 320
Cosmopol’n* 85 95East Itlver 60 70Fidelity *. 150 . - -Fifth Ave*.. 4300 ISOO
Fifth ____ 200 225
First. ___ 090 1015Garfield---- 182 187
Germ-Amer* 135 140
German Ex* 390 400 |
Germania • 200 225
Gotham---- 220
Greenwich*. 310 325* |
Hanover . . 680 695
Harrlman. . 230 240
imp A Trad 510 620
Irving ___ 220Liberty . . . 1025 1075Lincoln __ 300 320

Bunks.Manhattan • 
Mark A Fult Meeh <Sc Met Merchants _ Motropolls*. Metropol'n Mutual* _ . New Ncth* New YorkCo New York.Pacific •__Park___” 1People's* II Prorl Exeh*. Public *._ __ 
Seaboard .1'Second___Sherman ...State *__23d Ward*. Union Exch. Unit States* Wash H'ts*. 
Westch Av* West Side*. Yorkvlllo*..

Brooklyn 
Coney Isl’rt*First..........Flatbush ... Greenpolnt . 
Hillside *... Homestead * Mechanics*.

North Side* 
People’s. - -

Bid330
300215275180375
215
400
405270425200188230455395120100115150600275190300690
125255140
156110
125' 90 
200 266 175 
130

Ask340
255310
300190

416
475220
198
240
416130110
130160

350010
135270
155105120115130105
210275200
140

Trust Co’s.
New York Bankers Tr_ B’way Trust 

CentralTrust Columbia l _ Commercial.Empire___EQuItablo Tr Farm 1. A TrFidelity___Fulton___Guaranty TrHudson__l.aw Tit A Tr Lincoln Tr_. Metropolitan 
Mut’l (Westchester) .. 
N Y Life las A Trust.. N Y Trust . 
TltleGuA'tr 
Transatlan’c Union Trust USMtgATr UnltcdStates 
Westchester.

Brooklyn 
Brooklyn Tr Franklin ...Hamilton__Kings co 
Manufact’rsPeople’s___Queens Coll

Bid

440158775292100290347445
208200440138113
380
125
960
590350
4004401005130

600245
205
05015028576

Ask

450105785297
300355400215275450145118103
395

9756103601554154501020140

010
255275

295
85

* Banks marked with a t») are State banka, sconce this week. I New stock t Ex-rlghts
♦ Sale at auction or xt Htock Ex- 

z Ex 1-00% stock dividend.

New Yoik City Realty and Surety Companies
Alliance R’ty Amer Surety 
Bond A M G Casualty Co City Invest g Preferred

Bid Ask Bid Atk Bid Art70 77 Lawyers Mtg 136 142 Realty Assoc126 130 Mtge Bond. 98 103 ( B r o o k l y n ) 90 95240 250 Nat Surety. 225 228 U S  C a s u a l t y 200 ______ ___ N Y T i t l e  A U S T i t l c G A I 8513 16 X . I t g e _____ 88 93 Wes A B r o n x58 65 <v M  r - 165 175

Quotations for Sundry Securities
All bond prices are “ and Interest” except where marked " t "

Standard Oil Stocks Pe
ParAnglo-American OH new. £1

Atlantic Refining______100Borne-Scrymser Co___ 100
Buckeye Pipe Line Co__50Chesebrough Mfg new__100
Colonial Oil..... .............100Continental Oil_______ 100
Crescent Pipe Line Co__50Cumberland Pipe Line.. 100Eureka Pipe Line Co___100Galena-Signal Oil com__100Preferred__________ 100Illinois Pipe Line______100Indiana Pipe Lino Co___50International Petroleum. £1National Transit Co__12.50Now York Transit Co__100Northern Pipe Line Co.. 100Ohio Oil Co....................25Penn-Mex Fuel Co____ 25Plcreo OH Corporation__25Prairlo Oil & Gas.........100Prairie Pipe Line______100Solar Refining________ 100Southern Pipe Line Co. .100South I’cnn Oil..............100
Southwest Pa Pipe Lines. 100 Standard OH (California) 100 
Standard Oil (Indiana).. 100 Standard Oil (Kansas)...100 Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) 100 Standard Oil of New Jcr.100 Standard OH of New Y’k 100Standard Oil (Ohio).......100Swan* Finch______  100Union Tank Line Co___100Vacuum Oil— .......  100Washington OH— ........  10Bonds. PerPierce Oil Corp conv 6s. 1924 'Ordnance Stocks— Per SAetna Explosives pref__100American A British Mfg. 100Preferred...................100Atlas Powder common__100Preferred.................100Babcock A Wilcox____ 100Bliss (E W) Co common. 50Preferred___________50Buffalo Copper A Brass__Canada Fdys A Forgings. 100 Canadian Explosives com 100Preferred__________ 100Carbon Steel common__100

1 st preferred_______ 100
2d preferred..... ..........100Colt’s Patent Fire ArmsMfg..... ................... 100duPont (E I) de NemoursA Co common______ 100Debenture stock____ 100Empire Steel A Iron com. 100Preferred______ 100Hercules Powder com__100Preferred.................. 100Hopkins A Allen Arms.. 100Preferred...................100Mtlllken Bros preferred.. 100 

Nlles-Bement-Pond com. 100Preferred............  100Penn Seaboard Steel (no par)Phelps Dodge A Co___100Scovill Manufacturing__100Thomas Iron..................50Winchester Repeat Arms. 100Woodward Iron............ 100Public UtilitiesAmer Gas A Elec com__50
Preferred___________50Amer I.t A Trac com___100
Preferred...................100Amer Power A Lt com__100Preferred............  100Amer Publio Utilities comlOOPreferred__________ 100Cities Service Co com__100

rShare
Bid.
*l7h
960420*9839050510*37
10021215213721495
*I334*15192103 360 *48 *1212 540296 345 195297 112 270 
770 450 
350 510 018 293 435 10082367
*30

Cent.
81

hare.
10730148100117•500•07550

300104 
1009064
108
24510150852371185203016510550297
6502470000

♦120*49330
11066
87123064286Preferred_________ 100 8612 87

Com’w’lth Pow Ry & L 100 48 52Preferred___ _____ 100 74 76
Elec Bond A Share pref. 100 dOO 100
El Paso Elco Co com__ 100 105 109
Federal Light & Traction 100 10 l2 12 1*

Preferred - ............... 100 43 48
Galv-Hous Eleo Co pref 100 70 75
Great West Pow 5s 1946.JAJ 84 85Mississippi Rlv Pow com 100 8 1 1Preferred................ 100 34 39First Mtge 5s 1951__ JAJ 0S' 2 70North’n States Pow com 100 94 97Preferred___ _____ 100 9712 98*4North Texas Elee Co prcl 100- 79 83
Pacific Gas A Eleo com. 100 59 60

1st preferred............ 100 8912 90' 2
Puget Sd Tr L A P com. 100 22 25Preferred_________ 100 70 74
Republic Ry A Light__ 100 3012 32Preferred_________ 100 60 68South Calif Edison com. 100 87t2 90Preferred ..  _____ 100 104 108Southwest Pow A L pref. 100 (195 100Standard Gas A El (Del) 50 • 1 2 13Preferred--------------- 50 *3612 38Tennessee Ry LAP com 100 61? 7Preferred.......... ....... 100 25j 27United Gas A Eleo Corp. 100 5 9

1st preferred............. 100 62 67
2d preferred............. 100 7 10United Lt A Rys com---- 100 38 40
1st preferred............. 100 69 71Western Power common. 100 15 10Preferred.................. 100 5112 54

AS*.
ISI498045010241070

52539 170 216154 140 21899
14U171971073645213550300355200302110273

780
475360530022
29744511094 37334
83
2012
401521021205505650155 400 110 10595 70

111
24810-155902411211050 351701106030506530
800

0
12351332
11369903467288

RR. Equipments—PerCl, Basis 
Bid.Baltimore A Ohio 4 A s ....... 5.00Buff Roch A Plttsourgb 4,4s 5.00Equipment 4s................  5.00Canadian Pacific 44s........  5.10Caro Cllnchfleld A Ohio 5s.. .Central of Georgia 5s..........  5.25j Equipment 44s.............  5.2.5[Chicago A Alton 4s______  5.50Chicago A Eastern III 54s.. (Equipment 44s............. 6.00Chic Ind A Loulsv 44s....... 5.25Chic St Louis A N O 5s....... 5.00Chicago A N W 44s..........  4.80Chicago R I A Pac 44s___  6.00Colorado A Southern 5s___ 5.25Erie 5s________________ 5.30I Equipment 44s_______  5.30I Equipment 4s................  5.30Hocking Valley 4s..........   5.15| Equipment 5s_________ 5.15Illinois Central 5s............... 4.90I Equipment 44s......  4.90Kanawha A Michigan 44s.. 5.20Louisville A Nashville 5s___ 4.85Minn St P A S S M 44s___ 5.00Missouri Kansas A Texas 5s. 6.00

Missouri Pacific 5s_______  5.80Mobile A Ohio 5s............... 5.20
1 Equipment 44s.............  5.20New York Central Lines 5s.. 5.15Equipment 44s.............  5.15NY Ontario A West 44s... 5.10Norfolk A Western 44s___ 4.80Equipment 4s_________ 4.80Pennsylvania UR 44s___  4.75Equipment 4s_________ 4.75
St Louis Iron Mt A Sou 5s.. 5.75St Louis A Sau Francisco 5s. 6.00Seaboard Air Line 5s_____  5.30Equipment 44s..........   5.30Southern Pacific Co 44s__ 4.95Southern Railway 44s____ 5.10
Toledo A Ohio Central 4s... 5.30

Tobacco Stocks— Per Sha re.
Par Bid. Ask. 

American Cigar common. 100 108 112Preferred...................100 95 100Amer Machine A Fdry._100 80 90Brltlsh-Amer Tobac ord..£l *17 19Ordinary, bearer........ £1 *18 20Conley Foil..........  100 250 300Johnson Tin Foil A Met. 100 100 130 MacAndrews A Forbes..100 205 215Preferred........ .........100 98 103Reynolds (R J) Tobacco. 100 500 550Preferred__________100 110 115Young (J S) Co............100 160 175Preferred__________ 100 105 110
Short-Term Notes— Per Cent.

Amer Cot Oil 5s 1917.MAN 100 100UAmer Locom 5s July ’17.J-J 9978 1004
Amer Tel A Tel 44s 1918... 995s 99?sBeth Steel 5s 1919..FAA 15 984 089sCanadian Pao 6s 1924.MAS 2 10 15 8 1014 Chic A West Ind 5s’17.MAS 994 994Erie RR 5s 1919_____ A-O 974 974General Rubber 5s 1918.JAD 984 987sHocking Valley 0s 1917.M-N 997« 10 0 4Int Harv 5s Feb 15 ’18.F-A 100 1004
KCRys 54s 1918.......JAJ 994 994
K C  Term Ry 4 4 s ’18-MAN 98410044s 1921................ JAJ 974 99Laclede Gas L os 1919. .F&A 9S4 994Mich Cent 5s 1918 ...........  994 994
MorganAWright 5s Dec 1’18 100 1004 N Y Central 4.4s.May 1918 994 994NYN HA II 5s. Apr 15 1918 06 4 967gPenn Co 44s 1921.. JAD 15 99 994Pub Ser Corp N J 5s ’19.MAS 9S4 994 Rem Arms U.M.C.5s’19FAA 77 80Southern Ry 5s 1919..M-S 2 974 974United Fruit 5s 1918...M-N 994 1004 Utah Sec Corp 6s ’22.M-S 15 924 94Winches RepArms5s’18.MAS 964 964 New York City Notes—
6s Sept 1 1917...................  1004 1004Canadian Govt. Notes—
5s Aug 11917.............FAA 100 1004

Industrial and Miscellaneous
American Brass______ 100 327American Chicle com___100 40Preferred..................100 67Am Graphophono com__100 96Preferred...................100 105American Hardware___ 100 136Amer Typefounders com .100 384Preferred__________ 100 87
Borden’s Cond Milk com. 100 1034Preferred__________ 100 102Celluloid Company___ 100 ISOHavana Tobacco Co___100! 1Preferred__________ 100: 31st g 5s June 1 1922..J-D! /50 Intercontlnen Rubb com. 100 114'Internat Banking Co___100 160

1 International Salt.......... 100 551st gold 5s 1951........ A-O 76
International Silver pref. 100 100

As*.
4.65
4.704.70 4.955.00
5.005.005.005.505.504.904.704.50 5.105.004.904.504.804.904.904.654.654.904.654.805.005.00
4.904.904.80 4.854.904.504.504.504.505.005.005.005.004.654.805.00

Otis Elevator common..
Remington Typewriter—

50*278 83
100 55 59
100 84 86

100 13 1312
100 70 73
100 43 45
100 147 152
100 100 102

331 42 73 99 110 138 40 
90 105 104 

185 2 6 
55 12 U

’ 59 ‘ 
7812 103

• Per share. 6 Basis, d Purchaser also pays accrued dividend. t New atook Flat Price, a Nominal x Ex-dlvldend. v Ex-rlghts.
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R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of various STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

B O A D S

Latest Qro3s E arnin gs.

Week or 
M on th .

Ala N O & Tex Pac- $Ala & Vicksburg- April____  145,577Vicks Shrov & P_ April____  158,359Ann Arbor_______4thwkMay 89,241Atch Topoka & S Fe April____  13269 739Atlanta Birm & Atl 3d wk May 71,588Atlanta & West Pt. April____  130,725Atlantic Coast Line April____ 3,617,530Charlost Sc W Car April____  172,076Lou Hend & St L April........ 163,293oBaltimore & Ohio. April____  10293544B & O Ch Ter ItU April........ 171,185Bangor & Aroostook April____  451,811Bessemer & L Erie. April____  664,787Birmingham South. April____  91,546Boston & Maine__April_____4,715,383Buff Koch & Pittsb. 4tn wkMay 474,710Buffalo & Susa RR. April........ 117,766Canadian Nor Syst. 4thwkMay 1,307,800 Canadian Pacific.. 4thwkMay 4,806,000Caro Clinchf & Ohio April____  359,064Central of Georgia. April____  1,179,479Cent of Now Jorsoy April____  2,920,855Cent New England- April____  488,541Central Vermont.. April____  375,583Ches & Ohio Lines. 4th wkMay 1,762,269Chicago & Alton__April_____ 1,600,200Chic Burl & Quincy April____  9,754,9926 Chicago & East 111 April____  1,659,651
c Chic Groat West. 4thwkMay 377,940 Chic Iud & Louisv. 4thwkMay 224,224Chicago June RR.. April____  275,616Chic Milw & St P_. April____dOhic & North West April____Chic Peoria & St L. April____Chic Rock Isl & Pac April____Chic R I & Gulf.. April____
d Chic St P M & Om April____Chic Torre II & S E April____Oin Ham & Dayton April____Colorado Midland. April____
e Colorado Sc South. 4thwkMayCornwall________April____Cornwall & Lebanon April___Cuba Railroad___March___Dolaware & Hudson April___Del Lack & West.. April____Donv & Rio Grande 4thwkMay Denver & Salt Lake 3d wk May Detroit & Mackinac14th wk MayDotroit Tol & Iront!April____Dot & Tol Shore L.jApril Dul Sc Iron Range..'April Dul Missabe & Nor April Dul Sou Shoro Sc Atl 4th wkMayDuluth Winn & Pac April____Elgin Joliet & East. April____El Paso & So West. AprilErlo____________April_____Florida East Coast. April____Fonda Johns & Glov April____
Georgia Railroad.. April____Grand Trunk Pac._ 2cl wk May Grand Trunk Syst. 4thwkMay Grand Trunk By 2d wk May 

Grand Trk West. 2d wk May Dot Gr H & Milw 2d wk May Groat North Systom May Gulf Mobile & Nor. April Gulf & Ship Island. AprilHocking Valloy___April_____Illinois Central___M ay_____Internat & Grt Nor April Kansas City South. April Lehigh & Hud Rlv. April Lohigh & Now Eng. AprilLehigh Valley........AprilLos Angeles & S L .. April____Louisiana & Arkan. March__
Louisiana Ry & Nav April____/  LouisvlUo Sc Nashv 4th wkMayMaino Central____April .Maryland &Penn__ April .Midland Valloy___MarchMineral Rango___4th wkMayMinnoap & St Louis 4th wkMay Minn St P & S S M. 4th wkMayMississippi Central. March__
g Mo Kan & Texas. 4thwkMay
h Missouri Pacific. . April____
j  New York Central AprilBoston & Albany April____

n Lake Erie Sc W. AprilMichigan Central April____Clove C O & St L April____Cincinnati North. AprilPitts Sc Lake Erie April____Tol & Ohio Cent. April____Kanawha & Mich April____Tot all lines above April

Current Previous 
Y ear. Year.

July 1 to Latest D ate.

Previous
Y ear.

143,521 136,936 75,955 11049400 54,497 119,334 3,265,144 177,572 138,341 9.042,070 158,321 380,382 517,300 90,222 4,447,446 379,180 120,762 970,100 4,222,000 
279,586 990,531 2,677,854 441,068 387,174 1,504,875 1,252,346 8,060,057 1,153,161 289,772 221,547

9,330,909 8,748J l l  8,456,363 7,514,262 170,498; 136,7506,701,269,5,761.977 
295,896 242,1681,869,465 1,697,600 261,2021 143,442855,743 96,930;447,70l|26,796 45,870 230.108 2,294,259 2,184,844 4,326,084 3,720,734

733,866109,682412,00326,57741,265799,779

850,30042,19539,012210,344152,607

665,30029,47532,095180,370141,012162,662 348,948286,799 526,108142,629; 110,958220,789! 172,377 1,306,399 1,205,032 1,264,764; 964,8986,342,462
754,45186,574
308,405130,7311,939,3121,089,390150.145 67,9117,924,183
166,171155,331725,0257,122,897936,5081,058,731198,325281,5294,092,0181,088,864123,043
171,6582,015.8751,162,97545,448211,26638,861225,552910,00854.0581,053,3406,160.758170308311,872,719629.146 4,375,348 4,181,713175,9451,814,926543,708234,082

6,027,893922,54982,665269,314102,8701,482,053818,277135,82873,1386,917,872187,490173,641479,6915,985,472798,426892,081
182,607233,600

3,692,0011,019,949142,809
160.9861,681,659973,52940,712160,41330,895219,745854,15773,569910,7685.391.144 16203808 1,818,310585,0913,837,8983.533.145 142,6051,900,769393,762269,276

1,628,6801,701,5172,594,1621285448023,341,3591,305,57633,452,5791,749,951I, 586,244 99,764,8241,562,4933,623,0068,864,853837,15146.912.54912,285,8881,375,67037,196,1001342306122,927,47812,392,18329,015,8564,512,3173,591,32846,659,257
15,791,65696,721,58915,257,26515,025,2068,010,3702.344.413 92,319,829 
86,341,6071,618,83168,571,3503,122,85718,038,2592,631,7268,729,5241,404,65516,092,982241,894443,1784,562,03322,286,22344,083,71325,184,3701,759,4461.179.413 2,041,603 1,459,632 5,024,76210.512,9313,672,3471,690,581II, 874,598 11,818,734

1,426,2761,397,8702.442.452 109S600732,739,1551,146,50828,672,5921,586,1271,336,24591,121,5501,456,0773,132,6598.498,579810,46342,608.10710,995,8691,425,80530,047,8001173041082,521,78310,629,50628,509,5423,954,8263,533,84844,017,18813,484,66285,478,86213,796,95413,805,8857,026,6752,028,14887,372,27377,704,9391.456.453 60,227,5792,651,421
16.724.020 2,144,256 
8,695,069 1,284,48314,518,460168,687382,2754,752,92121,437,09440,458,65522.806.020 1,668,363 1,061,682 1,814,017 1,444,961 4,528,113 7,739,051 3,168,851 l,42t,13010,893,9378,612,90561,264,822;59,947,508 7,365,962 5,930,868 851,382 780,065

3,084,600 2.656,5554,619,96757,353,22742,946,4547,737,6362,764,58678,548,7631,678.1641,638,7367,364,47573,162,2379,703,40510,235,7011,831,1802,614,22141,095,5619,847,6001,115,303
1,900,66263,201,61911,171,426424,8381,793,0061,082,1329,983.87730,418,548595.96836,900,94562,507,89116762677418,069,1066,541,77340,589,389

5,170,91749,618,369
36,403,7877,601,900
2.807.823 74,100,0141,675,3041,637,5785,874,97363,171,8287,893,5718.731.713 1,727,2692.839.714 

38,835,2159,136,6681.258.824 1,850.53655,241,0789,852,363
395,5951,367,989982,9349,888,75531,704,840607,82929,841,45953,353,54815523609316,213,9155,719,74534,148,29740,141,844,35,805,356 

1,714,663 1,498,881 19,924,274 18,655,336 5,502,948, 4,410,950 2,686,988| 2,985,817 30858418 28684663 302797835 274674391

Latest Cross Earnings

Week or 
M onth

Current
Year.

Previous 
Y e a r .

Nashv Chatt & St L April........ 1,229,576Novada-Cal-Oregon 3d wk May 7,274New Orl Great Nor April____  118,703N Y Chic& St Louis April____  1,423,427N Y N II & Hartf.. April........ 7,046,592N Y Ont & Western April........ 668,680N Y Susq & Wast._ April____  305,804Norfolk Southern.. April____  443,599Norfolk & Wostern. April____  5,077,097Northern Pacific__April_____ 7,679,461Northwost’n Pacific April____  347,311Pacific Coast Co__March___  369,327p Pennsylvania R R . April____  20746631Balt Ches & Atl.. April____  83,726Cumberland Vail. April____  415,662Long Island____April_____  1,186,568Mary’d Del & Va April____  73,404N Y Phlla & Norf April........ 387,508Phil Balt Sc Wash April........ 2,546,304 :W Jersey & Soash April____  628,512Pennsylvania C o__April_____  6,050,741Grand Rap & Ind April____  538,246/Pitts O C & St L. April____  6,225,933Total linos—East Pitts tv Erie April____  26416756 !West Pitts Sc Erie April____  13004350All East & West. April____  39421 lOo IPere Marquette__Ajaril-------- 2,026,687
Reading Co—•Phil v & Itoadlng. ,Coal & iron Co.. .Total both cos__,Rich Fred & Potora .Rio Grande June__
Rio Grande South.. <Rutland_________St Jos & Grand Isl. .
St L Brownsv & M.St L Iron Mt & So. .St Louis—San Fran St Louis Southwest- ■Soaboard Air Lino..Southern Pacific__
k Southorn Ry Syst Ala Groat South.Cine N O & Tex P Now Orl & N E_.Mobilo Sc Ohio__Georgia So & Fla.Spok Port & Seattlo Tonn Ala & Goorgia I Tonnossoo Contral.Texas & Pacific___Tolodo Poor & West Toledo St L & West :Trln Sc Brazos Vail.Union Pacific Syst.Virginian________Wabash_________Wostern Maryland- ■Wostern Pacific___Western Ry of Ala.
Wheel & Lake Erio.Yazoo & Miss Vail.

July 1 to Latest Oait

P r e v i o u s  
Year

4,805,000 | 2,407,814 7,212,814 346,044 76.010 
14,377 378,390 154,095 219,339 2,753,904 4,094,287 323,000 i 2,182,720 

12351273 
2,775,636 476,545 940,963 308,584 351,377 63,681 381,247 2,537 141,282 483,254 86,017 

139,271 70.880 8,479,327 648,538 2,984,869 331,989 686,792 109,066 755,730 
1,144,674

Various Fiscal Years.

Buffalo & Susquehanna RR-----Delaware Sc Hudson_________Erio______________________New York Oeutral.j_________Boston Sc Albany__________Lake Erie Sc Western.n ____Michigan Central_________Clevo Cine Chic & St Louis..Cincinnati Northern_______Pittsburgh Sc Lake Erio____Tolodo Sc Ohio Contral_____Kanawha & Michigan_____
Total all lines___________Now York Chicago Sc St Louis.. 

N Y Susquehanna & Western..p Pennsylvania Railroad______Baltimore Ohesap & AtlanticCumberland Valley______Long Island___________Mary’d Dolaware Sc Virginia N Y Philadelphia Sc Norfolk. Phlla Baltimore & Washlug’n West Jersey & Seashore—Pennsylvania C om pan y-------Grand Rapids Sc Indiana-----/ Pittsb Cine Chic Sc St Louis Total lines—East Pitts Sc Erie —West Pitts Sc Erie —All lines E & W.
Rio Grande Junction______
Rutland________________

Period.

52.275.079 ' 37,715,785 •' 89,900,864 '3,332,234620,679
563,8273.398.265 1,943,889 4,079,78833,681,106 :46.854.079 I 

14,537,256 
22,406,419 ' 149411207 
95,947,451 !5,118,53710,214,0523,586,37411,605,2402.682.266 4,801,274107,753 1,450,455 20,502,258 1.036,950 5,621,531 888,292 99,665,465 i 8,043,863! 32,279,738 
11,581,947 7,383,808 1,223,758 7,919,408 15,302,980

Current
Year

Jan 1 toJan 1 COJan 1 toJan 1 toJan 1 toJan 1 toJau 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 to
Jan 1 toJan 1 to
Jan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toJan 1 toDec 1 toJan 1 to

$567,468 8,485,029 
23,124,828 April 30 63,724.586 63,076,789 April 30 6,755,409 6,637,556 April 30 2,605,437 2,246,237 April 30 16,072,582 14,165,688 April 30 15,619,781 14,483,530 April 30 699,927 577,721April 30 7,358,145 7,497,206 April 30 2,052,733 1,760,662 April 30 982,240 1,172,531April 30 115870882 111617919 April 30 5,251,287 5,019,033 April 30 1,294,972 1,564,084 April 30 78,151,329 72,467.505 April 30 206,706 261,815April 30 1,437,811 1,211,530 April 30 4,215,395 3,985,727 April 30 236,416 215,956April 30 1,499,208 1,512,339 April 30 9,202,014 7.740.435 April 30 2,190,330 2,078,531 April 30 21,740,774 21,785,742 April 30 2,007,065 1,805,383 April 30 22,983,505 20,069,543 April 30 98,473,111|90,658,950 April 30 47,401,118,44,234,945 April 30 145874 229,134893 895 Dec 31 92,604! 76,010April 301 1,321,4611 1,266,136

A G G R E G A TE S OF GROSS E A R N IN G S— Weekly and M onthly.

Weekly Summaries.

3d week 4th week 1st week 2d i week 3d week 
4th week 1st week 2d week 3d week 4th week

MarMarAprAprAprApr
MayMay
MayMay

(31 roads). (33 roads). 32 roads) . 32 roads). 31 roads). (30 roads). (32 roads). (32 roads). (31 roads). (27 roads).

Current
Y ear.

Previous
Year.

%13,198,91121,296,95414,388.62714,416,87313.938,94817.657,93513.984.92414.803.19314,679,23521.699.684

*12,565,087
19,034,51512.933,79712,648,35812,382,62315.692,88812,581,49212.747,776
12,812,69718.406,376

Increase or 
Decrease.

3?+ 633 + 2.262 + 1,454 + 1,768 + 1,556 + 1,965 + 1,403 +2.055 
+ 1,866 +3,293

,824439830,515.325,047
,432,417
,538

5.0411.82
11.2513.9212.5712.52
11.1516.2814.60303'17.88

19.6613.1111.237.718.3115.290.999.27
12.47
15.46

v Includes Cleveland Lorain *  Wheeling Ry. h includes Evansville <Ss Terre Haute, c Includes Mason City Sc Fort Dodge and the Wisconsin Minnesota 3c Pacific, d Includes not ouly operating revenue, but also uil other receipts, c Does not include earnings of Colorado Springs & Cripple Creek District Ry. /Includes Louisville & Atlantic and the Frankfort Sc Cincinnati, g Includes the Texas Central and the Wichita Falls lines. 
h Includes the 3t. Loids Iron Mountain A Southern, j Includes the Lake Shoro A Michigan Southern Ry.. Chicago Indiana Sc Southern RR., and Dunkirk Allegheny Valley A Pittsburgh RR. k Includas the Alabama Great Southern. Cine. New Orleans Sc Texas Pacific. Now Orleans A Northeastern and the Nor. Alabama. / Includes Vandalla RR. n lucludes N >r. Ohio RR. p Includes Northern Central. • We no longer Include Mexican roads in 
any of our totals.
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Latest Gross Earnings by W eeks.— In tbo tablo which 

follows we sum up separately the earnings for the fourth week 
of M ay. The tablo covers 27 roads and shows 17 .88%  in
crease in the aggregate over the same week last year.

Fourth week o f  M a y .

Ann Arbor.
Canadian Northern_____Canadian Pacific..........Chcsapoako & Ohio_____
Chicago Groat Western __ Chicago Ind & Louisville.Colorado & Southern___
Denver & Rio Grande___Detroit & Mackinac........... .....Duluth South Shoro A Atlantic.Georgia Southern Sc Florida__Grand Trunk of Canada_____Grand Trunk Western____

Detroit Gr Hav & Milw___Canada Atlantic_________Louisville & Nashville_______Mineral Range____________Minneapolis Sc St Louis--------Iowa Central___________Minneapolis St Paul Sc S S M.Missouri Kansas Sc Toxas-------Mobilo Sc Ohio--------------------Rio Grande Southern-----------St Louis Southwestern----------Southern Railway.................. .Texas Sc Pacific-------------------Western Maryland_________

Not increase (17.88%).

1917. 1916. Increase. Decrease.

3 s $ $89,241 75,955 13,286474.710 379,180 95,5301,307,800 970,100 337,7004,800.009 4,222,00(1 584,0001,762,269 1,504,875 257.394377,940 289,772 88,168224,224 221,547 2,677447,701 412,003 35,698850,300 665,300 185,00039.012 32,095 6,917142,629 110,958 31,67171,382 63,681 7,701
1,939,312 1,482,053 457,259

2,015,875 1,081,059 334,21638,861 30,895 7,900225,552 219,745 5,807
910,008 854,157 55,8511.053,340 910,768 142,572388,099 351.377 36,72215,473 14,377 1,096432,000 323,000 109,0(1113,131,425 2,775,636 355,789607,662 483,254 124,408348,869 331,989 16,880

21,699,684 18,406,376 3,293,308

Net Earnings M onthly to Latest D ates.— Tho table 
following shows tho gross and not earnings with charges and 
surplus of STE A M  railroads and industrial companies re
ported this week: ----- Gross Earnin\

Current
Roads. Year.

$
Central of Georgia.b__Apr 1,179,479Jan 1 to Apr 30_____  4,755,308

ngs—  
Previous 

Year.
$

990,531

----- N et Earnings----
Current Previous 

Year. Year.
$ $ 

C 3 3 2 . 7 3 6  C 2 6 7 . 3 1 34,150,157 c 1,324,207 cl,168,731 
8,000,057 3,304,934 2,618,474Chicago Burl Sc Quincy b Apr 9,754,992 ......... .. _______  . ____

Jan 1 to Apr 30......... 37,630,401 33,219,985 13,654.412 12,835,200
Chicago & East 111. b— Apr 1,659,651 1,153,161 339,231 153,770Jan 1 to Apr 30_____  6,481,854 5.431,347 " .......... .
Chicago Ind Sc Louisv b.Apr _ 788,854 _ 648,660July 1 to Apr 30_____  7,250,435 6,321,095
Chic Milw Sc St Paul.b.-Apr 9,330,909 8,748,558Jan 1 to Apr 30....... .32,953,880 32,969,530
Chic Rock Isl Sc Pac.b.-Apr 6,701,269 5,761,977

Jan 1 to Apr 30......... 26.342,456 23,292,319
Chic R I & Gulf.b__Apr 295,896Jan 1 to Apr 30_____  1,220,424

Cine Ilam & Dayton.b._Apr 855,743
Jan 1 to Apr 30_____  3,206,401

Delaware Sc Hudson_b.-Apr 2,294,259Jan 1 to Apr 30_____  8,671,857
El Paso Sc South west .b.Apr 1,264,764 Jan 1 to Apr 30......... 4.902,579

242,168
1,000,856

733,8662,828,058
2,184,8448,485,029

964,8983,639,126
6,027,893

1,387,242
293,5522,435,440

2,612.4777,622,273
1,822,246
6,208,529

87,553378,042
91,059

315,923
457,5651,576,372
641,6962,476,474

1.144,625
224,141

2,107,622
2,551,8109,700,511
1,722,0236,725,616

53,050
273,218
119,939520,609
680,7042,691,697
465,7781.644,721

Erie BR a- - - - - - -  Apr 0.342,462 0,027,893 901,184Jan 1 to Apr 30......... 23,067,113 23,124,828 1,460.104
Groat Northern Ry b..Apr 6,736,188 6,465,191 1,763,619Jan 1 to Apr 30......... 23.347,558 21,824,044 5,654,387
Louisvillei& Nashv.b..Apr 5,943,372 5.173.198 1,639,124Jan 1 to Apr 30-........23,202,270 20.617,018 7,385,890
Minn St Paul&SSM.n.Apr 1.076,942 1.581,208 404,095Jan 1 to Apr 30.........  5,721,628 6,543,148 1,153,487

Chicago Division.a---Apr 1,13.3,582 1,009,222 346,582Jan 1 to Apr 30-........ 3,970,583 4,092,086 1,089,912
Missouri Pacific Ind St I.ouis

Iron Mt & So.a........ Apr 6,160,758 5,391,144 1,562,653Jan 1 to Apr 30......... 24,387,941 20,834,097 6,158,553
N Y Susa & Westcm-n-Apr 305,804 330,530 39.107

Jan 1 to Apr 30.........  1,294.972 1,564,084 I8 0 U3 7
Northern Pacific.b.......Apr 7,079,461 6.450,096 3.133,608

Jan 1 to Apr 30--------26,004,455 23,340,845 10,362,054 10,185,520
Rutland RU-b....... .......Apr 359,008 378,390 84,082 135,784Jan 1 to Apr 30....... - 1,321,461 1,266,126 288,131
St Louis Iron Mt & So a Apr 3,395,536 2,763,904 950,785Jan 1 to Apr 30_____ 13,377,667 10,530,887 4,016,627
Seaboard Air Llno.a___Apr 2,460,796 2,182,720 627,240

Jan 1 to Apr 30_____ 10.264,842 9,066,985 2,867,691
Southern Railway.a___ Apr 7,168,560 6,256,432 2,084,279

1.485,187 5,063.605 
2.108,327 6,602,541 
1,762,870 7,118,331 

480,027 2,190,097 
, 433,154 1,559,352

983,1543,084,212
68,717420.415

2,898,857

359,328
696,3392,163,551
061,292

2,853,080
2,022,473July 1 to Apr 30......... 60,971,451 59,002,419 20.108,499 17l717l249

Chi N O & Tex Pac-n-Apr 1,071,700 940,963 316,766July 1 to Apr 30_____ 10.214,052 9,060,941 3,235,978
Alabama Gt Soutli.n.Apr 553,037 476,545 171,818July 1 to Apr 30-------- 5,118,537 4,678,044 1.61L987
Now Orleans & N E.a. Apr 361.003 308,584 107,469

July 1 to Apr 30-------- 3.580.374 3,137,315 1,066,282
Ga South & Fla.a--.-Apr 212,913 191,669 19,832July 1 to Apr 30.........  2,367,353 2,056,233 525,593

Texas & Pacific, b . . .— Apr 1,724,977 1.500,811 406,668Jan 1 to Apr 30.........  6,917,393 6,178,777 1,788,101
Tolodo St Louis* W.a.-Apr 580,222 459,361 179,105

Jan 1 to Apr 30_____  2,112,150 1,828,283 482,579
W e s t e r n  M a r y l a n d . b . . . A p r  1 , 0 3 8 , 4 6 2  9 3 1 , 8 3 5  2 3 9 . 2 2 9

Jan 1 to Apr 30.........  4,157,150 3,630,919 1,192,851
Western Pacific b_____Apr 801,251 686,792 343,237Jan I to Apr 30........- 2,630,835 2,224,611 915,323
Wheeling & Lake Erie b Apr 740,502 755,730 216,190

Jan 1 to Apr 30.........  2,696,b75 2,879,955 772,900

209,2652,471,929
141,5151,320.184
88,486845,974
28,187421,600

341,1681.539,775
139.478564,151
340,4621.191,089
274,674734,938
283,4551,049,212

a Net earnings hero givon aro after deducting taxes, 
b Net camings hero givon are boforo deducting taxes. 
c After allowing for uncolloctiblo revenues and taxes, operating income for 

April 1917 was $268,028, against $214,729; from Jan. 1 to April 30 was $1,067,757 in 1917, against $945,353 last year.
Gross N et after 

Earnings. Taxes.

Mo Kail 4£ Texas Apr ' 1 7  3,060,531

Now Orl Tex & Mox Linos..........

Apr '17 JHH___
„ .’IB 2,551,503 4 mos '17 12,687,317 

'10 10,353,198 
Apr ’17 497,677

. 18 432,7794 mos 17 1,708,228 '16 1,210,071

$
3 9 3 , 5 7 3
1 8 1 , 4 1 7

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

1 6 3 , 9 3 5
8 8 , 3 2 2

7 6 0 , 3 2 6
2 3 2 , 1 8 0

Fixed Balance.
Charges. Surplus.

* $ 
525,690 defl.32,117 

„ 552,877 dcr.371 400 2,257,640 def838 354 
2,299,868dofl969,105

.......... 150,268.........  12.700.........  618,949

........... def34,399
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Central of N J Apr ’17 
’16

Gross
Earnings.

S2.920,8552.677,8544 mos ’17 11,362,047 
’ 1 6  1 0 , 9 8 5 . 5 9 1

Gross Net
Earnings. Earnings. 

S SIlangor A Aroostook _b—Apr ’17 451,811 179,718'16 380,382 183,218
4 mos’17 1,691,406 582,631'16 1,438,642 593,022

Duluth South Shore & Atlantic—

Other
Income.

S
27,33619,216

127,46088,937

N et
Earnings.

837,401 1,007,920 3,435,230 
3.823,396

Total 
Income. 

S

Fixed Chgs. A Taxes.
S560,751547,681

2,290,8782,312,743
Charges

Taxes.
%

207.054202,434
710,091681,959

116,930125,753472,871474,981

Balance.
Surplus.

276,650460,2391.144,352
1.510,653

Balance,
Surplus.

S
90,12476,681237,220206,978

Apr '17 ’10 389,001 69,246 5,076 74,322 117,105 def42,783299,967 97,634 6.214 103,848 99,992 3,85610 mos ’17 3,310,381 896,213 53,904 950,117 1,050,041 dcf99,924’lfl 2,852,004 
linerai Range—

840.895 47,872 888,767 1,007,027 deI118,260
Apr '17 ’10 99,622 <Jef9,761 161 def9,600 12,243 def23,84392,308 31,169 604 61,773 15,291 16,48210 mos ’17 981,077 133,672 4,813 138,485 136,204 2,281’16 886,954 209,578 4,866 214,444 142,169 62,275

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplu

Denver A Rio Grande.n- 
Apr’17 2,351,295 ’16 1,918,001 4 mos ’17 8,580,647 

’16 7,270,800
Apr’ 17 ’164 mos ’17 ’16

1,423,427 1,306,062 5,251,287 
5,019,033

Gross
Earnings.

S
N Y Central—

Apr *17 17,030,831 ’16 16,203,808

697,295 212,297 909,592 678,170 231,422741,074 118,496 859,570 588,497 271,0732,460,802 1,155,030 3,615,832 2,713,655 902,1772,513,436 878,344 3,391,780 2,330,327 1,061,453
303,390 12,720 316,110 209,335 106,775350,899 12,234 363,133 166,729 196,404798,425 58,759 857,184 826,372 30,8121,225,475 76,513 1,301,988 609,023 692,965

Net after Other Gross Fixed Balance,
Taxes. Intome. Income. Charges. Surplus.3 3 3 $ $

3,457.526 1,479,667 4,937,193 3,963,994 973,1994,979,955 1,533,022 6,512,977 3,609,562 2,903,41511,283,034 5,949,945 17,232,979 14,752,048 2,480,93118,557,062 5,900,408 2,445,470 13,770,781 10. 86.689
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Gross Net after Other Gross Fixed
Earnings. Taxes. Income. Income. Charges.

S $ S S S
r. Y. C e n t r a l— (Concluded)
B o s to n  &  A lb a n y —

4 5 7 ,5 7 0 4 0 7 ,1 8 7A p r '1 7  1 ,8 7 2 ,7 1 9  
'1 6  1 ,8 1 8 ,3 1 0

4 4 5 ,9 5 9 2 9 ,6 1 1
6 1 4 ,7 8 4 3 8 ,9 9 7 6 53 ,78 1 4 1 2 ,3 7 2

4  m o s  ’ 17  6 ,7 5 5 ,4 6 7 1 ,1 1 2 ,6 0 9 1 2 4 ,6 8 9 1 ,2 3 7 ,2 9 8 1 ,6 2 5 ,2 7 7
’ 16 6 ,6 3 7 ,5 5 6 1 ,9 0 8 ,9 6 5 1 3 9 ,1 0 6 2 ,0 4 8 ,0 7 1 1 ,6 3 5 ,6 9 7

L a k e  E r ie  &  W e ste r n —
1 2 3 ,9 7 5A p r  '1 7  6 2 9 ,1 4 6  

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

4  m o s  '1 7  2 ,6 0 5 ,4 3 7 6 6 5 ,6 9 6 4 1 ,4 2 1 7 0 7 ,1 1 7 5 0 2 ,3 6 5
'1 6  2 ,2 4 6 ,2 3 7 6 7 0 ,5 8 2 4 1 ,0 9 1 7 1 1 ,6 7 3 3 1 7 ,7 1 5

M ic h ig a n  C e n tr a l—
1 ,1 1 2 ,8 6 5A p r  '1 7  4 ,3 7 5 ,3 4 8  

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

4  m o s  '1 7  1 6 ,0 7 2 ,5 8 2 2 ,7 5 0 ,2 3 1 3 6 4 ,8 8 9 3 ,1 1 5 ,1 2 0 3 ,8 9 8 ,4 7 6
'1 6  1 4 ,1 6 5 ,6 8 8 4 ,0 0 3 ,7 2 7 3 4 5 ,2 1 8 4 ,3 4 8 ,9 4 5 2 ,7 7 2 ,5 7 7

C  C  C  &  S t  L o u is —
A p r  '1 7  4 ,1 8 1 ,7 1 3  

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

9 1 3 ,1 3 5 9 4 ,4 0 6 1 ,0 0 7 ,5 4 1 5 7 8 ,4 9 8
4  m o s  '1 7  1 5 ,6 1 9 ,7 8 1 3 ,1 5 3 ,3 0 1 5 2 8 ,5 4 8 3 ,6 8 1 ,8 4 9 2 ,7 4 3 ,2 7 3

'1 6  1 4 ,4 8 3 ,5 3 0 3 ,9 9 0 ,2 4 3 4 7 4 ,6 9 4 4 ,4 6 4 ,9 3 7 2 ,2 9 0 ,5 9 4
C in c in n a t i N o r t h e r n —

A p r  '1 7  1 7 5 ,9 4 5  
'1 6  1 4 2 ,6 0 5

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

4 m o s  '1 7  6 9 9 ,9 2 7 1 0 7 ,4 5 3 4 ,2 1 1 1 1 1 ,6 6 4 7 0 ,5 8 9
'1 6  5 7 7 ,7 2 1 1 4 5 ,6 7 4 4 ,3 6 1 1 5 0 ,0 3 5 5 9 ,9 1 1

P it ts b u rg h  &  L a k e  E r ie—
1 3 1 ,2 8 5A p r  '1 7  1 ,8 1 4 ,9 2 6  

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

4  m o s  '1 7  7 ,3 5 8 ,1 4 5 1 ,7 8 0 ,4 2 1 2 2 9 ,9 1 8 2 ,0 1 0 ,3 3 9 6 2 1 ,7 1 8
'1 6  7 ,4 9 7 ,2 0 6 3 ,6 1 5 ,8 6 2 4 2 2 ,0 5 9 4 ,0 3 7 .9 2 1 9 2 6 ,8 5 6

T o le d o  &  O h io  C e n tr a l—
A p r  '1 7  5 4 3 ,7 0 8 6 6 ,3 8 8 8 4 ,1 9 1 1 5 0 ,5 7 9 1 24 ,201

'1 6  3 9 3 ,7 6 2 2 6 ,8 7 7 8 8 ,7 8 5 115 ,66 2 1 26 ,54 2
4 m o s  '1 7  2 ,0 5 2 ,7 3 3 1 7 1 ,4 6 0 2 9 0 ,4 0 9 4 6 1 ,8 6 9 4 8 2 ,4 1 5

'1 6  1 ,7 6 0 ,6 6 2 2 6 8 ,9 7 2 3 4 9 ,7 6 8 6 1 8 ,7 4 0 4 8 9 ,6 0 0
K a n a w h a  &  M ic h ig a n —

A p r  '1 7  2 3 4 ,0 8 2 1 9 ,9 8 8 9 1 ,0 2 7 1 1 1 ,0 1 5 2 6 ,7 7 9
'1 6  2 6 9 ,2 7 6 6 6 ,2 4 2 4 9 ,0 1 1 1 1 5 ,2 5 3 2 9 ,8 5 2

4  m o s  '1 7  9 8 2 ,2 4 0 1 1 7 ,6 3 3 3 0 7 ,3 7 1 4 2 5 ,0 0 4 1 0 8 ,7 6 8
'1 6  1 .1 7 2 ,5 3 1 3 4 9 ,8 8 6 1 8 1 ,0 9 6 5 3 0 ,9 8 2 1 1 8 ,1 6 0

T o t a l  A ll L in es—
A p r  '1 7  3 0 ,8 5 8 ,4 1 8  

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

4 m o s  '1 7  1 1 5 87 0 88 2  2 1 ,1 4 1 ,8 3 9 7 ,8 4 1 ,4 0 1 2 8 ,9 8 3 ,2 4 0 2 4 ,8 0 4 ,9 2 9
'1 6  1 11 61 7 91 9  3 3 ,5 1 0 ,9 7 3 7 ,8 5 7 ,8 0 1 4 1 ,3 6 8 ,7 7 4 2 2 ,3 8 1 ,8 9 1

Balance,
Surplus.

S

68,323 
241,409 

lef387,979 
412,374

26,935 
110,493 
204,752 
393,958

3,026 
569,687 

lef783,356 
1,576,368

450,644 
429,043 
938,756 

2,174,343

12,806 
18,721 
41,075 
90,124

298,835 
810,666 

1,388,621 
3,111,065

26,378 
d c fl0 ,8 8 0  
clef20,546 

129,140

84,236 
85,401 

316,236 
412,822

1,944,441 
5 ,157.955 
4,178,311 

18,986,883
Per cent return on  operating Investm ent for 12! m onths to  April 30 1917 has been 

N . Y .  Central, 6 .5 2 % ; B oston  & A lbany, 8 .1 8 % ; M ich . C en t., 6 .3 1 % ; C lev. C ine. 
C h ic. & St. L .,  6 .2 9 % ; Cine. N orthern, 8 .0 3 % ; T o led o  & O hio C en t., 4 .2 2 % ; Pitts. 
& Lake Erie, 1 4 .07% ; Lake Erie & W est., 4 .6 4 % ; and K anaw ha & M ich ., 7 .2 6 % .

E X P R E S S  C O M P A N I E S .

— Monthof February--------- July 1 to Feb. 2 8 —
1 9 1 7 . 1 9 1 6 . 1 9 1 7 . 1 9 1 6 .

Adams Express Co.—  $  $  $  S
T o t a l  fr o m  t r a n s p o r t a t i o n . . .  3 ,7 1 9 ,6 2 7  3 ,1 2 2 ,5 1 7  7 ,5 2 7 ,7 2 7  6 ,1 3 1 ,5 5 0
E x p r e ss  p r iv ile g e s — Dr............ 1 ,8 6 9 ,9 5 5  1 ,5 4 0 ,6 5 8  3 ,7 6 3 ,7 3 3  3 ,0 2 2 ,2 1 9

R e v e n u e  f r o m  tr a n s p o r t ’n .  
O p e r ’n s o th e r  th a n  t r a n s p . .

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

1 ,5 8 1 ,8 5 8
3 9 ,0 9 0

3 ,7 6 3 ,9 9 3
9 1 ,4 6 7

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

T o t a l  o p e r a t in g  r e v e n u e s . 1 ,8 8 0 ,0 7 7 1 ,6 2 0 .9 4 9 3 ,8 5 5 ,4 6 1 3 ,1 9 2 ,0 0 3
O p e r a t in g  e x p e n s e s __________ 2 ,0 6 5 ,0 2 6 1 ,5 7 3 ,5 0 3 4 ,2 1 5 ,7 0 6 3 ,1 0 8 ,1 8 3

N e t  o p e r a t in g  r e v o n u e . -d o f .1 8 4 .9 4 9 4 7 .4 4 6  d e f3 6 0 ,2 4 5 8 3 ,8 2 0
U n c o lle c t ib le  r e v .  f r o m  tra n s . 1 ,2 9 8 5 62 2 ,2 7 6 9 75
E x p r e ss  ta x e s ________________ 2 1 ,3 1 8 1 9 ,0 2 4 4 2 ,5 6 3 3 7 ,9 8 2

O p e r a t in g  i n c o m e . . ______ lo ss2 0 7 .5 6 6 2 7 ,8 5 9  lo s s4 0 5 ,0 8 5 4 4 ,8 6 2
—Month of February— — July 1 to Feb. 28------

1 9 1 7 . 1 9 1 6 . 1 91 7 . 1 9 1 6 .
American Express Co.— $ $ S $

T o t a l  fr o m  tr a n s p o r t a t io n — 5 ,1 4 4 ,4 3 0 4 ,1 5 0 .1 5 0  1 0 ,2 7 2 ,8 8 6 8 ,1 4 2 ,0 6 7
E x p r e ss  p r iv ile g e s — D r ______ 2 ,6 1 9 ,9 0 3 2 ,0 3 8 ,8 5 1 5 ,2 0 0 ,6 8 2 4 ,0 0 3 ,2 0 9

R e v e n u e  f r o m  tr a n s p o r t ’ n . 2 ,5 2 4 ,5 2 6 2 ,1 1 1 ,2 9 8 5 ,0 7 2 ,2 0 4 4 .1 3 8 ,8 5 8
O p e r a t io n s  o t h e r  th a n  tra n s p . 3 5 2 ,0 4 5 2 4 1 ,0 6 0 6 2 9 ,3 3 4 5 2 5 ,2 2 6

T o t a l  o p e r a t in g  r e v e n u e s . 2 ,8 7 6 ,5 7 2 2 ,3 5 3 ,3 5 8 5 ,7 0 1 ,5 3 8 4 ,6 6 4 ,0 8 5
O p e ra t in g  e x p e n s e s __________ 2 ,8 2 1 ,3 7 0 2 ,1 9 7 ,1 2 8 5 ,6 2 1 ,8 6 8 4 ,4 1 8 ,7 2 2

N e t  o p e r a t in g  r e v e n u e ___ 5 5 ,2 0 2 1 5 5 ,2 3 0 7 9 ,6 7 0 2 4 5 ,3 6 2
U n c o lle c t ib le  r e v .  f r o m  tra n s . 1 ,9 8 6 7 88 4 ,1 9 5 2 ,0 5 5
E x p re ss  t a x e s __________________ 4 2 ,8 0 7 4 2 ,2 0 0 8 1 ,6 8 6 8 7 ,1 9 6

O p e r a t in g  in c o m e __________ 1 0 ,4 0 8 1 1 2 ,2 4 1 lo ss6 ,2 1 0 1 5 6 ,1 1 1
—Month of February— ----- July 1 to Feb. 2 8 ------

1 9 1 7 . 191 6 . 1 91 7 . 191 6 .
Great Northern Express Co.--  S S 8 5?

T o t a l  f r o m  t r a n s p o r t a t io n . . 2 4 7 ,0 7 3 2 1 1 ,0 5 8 4 7 9 ,0 9 4 4 0 9 ,1 3 5
E x p r o ss  p r iv ile g e s — D r ______ 1 5 0 ,161 1 3 4 ,7 3 6 2 9 1 ,1 2 7 2 5 5 ,9 4 8

R e v e n u e  f r o m  t r a n s p o r t ’n . 9 6 ,9 1 1 7 6 ,3 2 2 1 8 7 ,9 6 6 1 5 3 ,1 8 6
O p e r a t io n s  o th e r  th a n  t r a n s . 3 ,4 3 9 3 ,1 8 5 7 ,6 6 6 6 ,5 3 1

T o t a l  o p e r a t in g  r e v e n u e s . 1 0 0 ,3 5 0 7 9 ,5 0 7 1 9 5 ,6 3 3 1 5 9 ,7 6 7
O p e ra t in g  e x p e n s e s ................... 8 8 ,6 4 5 7 8 ,9 6 0 1 9 5 ,8 2 8 1 6 5 ,3 7 0

N e t  o p e r a t in g  r e v e n u e ___ 1 1 ,7 0 5 5 47 d e f  195 d e f5 ,6 0 2
U n c o lle c t ib le  r e v .  f r o m  tra n s . 11 0 34 27
E x p re ss  t a x e s __________________ 3 ,7 4 4 3 ,5 9 3 8 ,1 0 9 7 ,4 8 4

O p e r a t in g  in c o m e __________ 7 ,9 4 9 d e f3 ,0 5 2 lo ss8 ,3 3 9 lo s s l3 ,1 1 5
—Month of February— ----- July 1 to Feb. 28------

1 91 7 . 1 9 1 6 . 191 7 . 191 6 .
Wells Fargo & Co.— 8 S S 3

T o t a l  fr o m  t r a n s p o r t a t io n . . 4 ,0 6 3 ,1 1 1 3 ,2 2 2 ,6 8 5 8 ,1 4 1 ,7 5 7 6 ,3 0 3 ,3 2 9
E x p r e ss  p r lv ile g a s— D r ______ 2 .1 0 2 .0 9 3 1 ,6 6 2 ,4 0 1 4 ,2 2 0 ,1 9 4 3 ,2 6 3 ,9 2 0

R e v e n u e  f r o m  tr a n s p o r t ’ n . 1 ,9 6 1 ,0 1 8 1 ,5 6 0 ,2 8 3 3 ,9 2 1 ,5 6 3 3 ,0 3 4 ,4 0 0
O p e r ’n s  o th e r  th a n  t r a n s p . . 1 0 8 ,2 5 2 7 9 ,8 2 8 2 1 1 ,5 9 4 1 5 9 ,0 8 7

T o t a l  o p e r a t in g  re v e n u e s . 2 .0 6 9 ,2 7 0 1 ,6 4 0 ,1 1 1 4 ,1 3 3 ,1 5 7 3 ,1 9 3 ,4 8 7
O p e r a t in g  e x p e n s e s __________ 2 ,0 9 3 ,1 9 3 1 ,5 3 7 ,8 9 8 4 ,1 2 2 ,8 7 1 3 ,0 6 1 ,5 6 0

N e t  o p e r a t in g  r e v e n u o ___ d e f2 3 ,9 2 2 1 0 2 ,2 1 2 1 0 ,2 8 6 1 3 1 ,9 2 6
U n c o lle c t ib le  r e v .  f r o m  tra n s . 1 ,051 712 2 ,1 1 3 1 ,3 6 5
E x p r e ss  ta x e s __________________ 3 5 ,3 8 0 3 0 ,2 4 3 7 4 ,0 5 0 6 2 ,6 0 2

O p e ra t in g  in c o m e __________ Ioss6 0 ,3 5 4 71.2& 6 lo ss6 5 ,S 7 8 6 7 .9 5 9
—Month of February— — Jan. 1 to Feb. 2 8 —

191 7 . 1916 . 1 9 1 7 . 1 9 1 6 .
Western Express Co.— $ § ?  n„ „

T o t a l  f r o m  t r a n s p o r t a t io n ___ 1 0 0 ,2 0 1 9 2 ,1 4 8 2 0 5 ,7 3 0 1 8 2 ,3 8 7
E x p r e ss  p r iv ile g e s — D r ............ 5 0 ,5 6 1 4 5 ,6 9 7 1 0 2 ,5 4 3 9 1 ,2 0 3

R e v e n u e  f r o m  tr a n s p o r t ’ n . 4 9 ,6 3 9 4 6 ,4 5 1 1 0 3 .1 8 6 9 1 ,1 6 4
O p e r ’ n s o t h e r  th a n  t r a n s p ’n . 2 ,8 8 7 3 .0 4 6 6 ,2 8 9 6 ,3 5 0

T o t a l  o p e r a t in g  r e v e n u e s . 5 2 ,5 2 7 4 9 ,4 9 7 1 0 9 ,4 7 6 9 7 ,5 1 4
O p e r a t in g  e x p e n s e s__________ 5 8 ,1 8 9 5 0 ,4 2 2 1 1 9 ,1 0 0 1 0 0 ,7 5 8

N o t  o p e r a t in g  r e v e n u e _____ d e f5 ,6 6 2 d a f  92 5 d e f  9 ,6 2 4 d e f  3 ,2 4 4
U n c o lle c t ib le  r e v .  f r o m  tra n s . 5 1 9 21
E x p re ss  t a x e s __________________ 1 .821 1 .3 6 7 3 ,6 4 3 2 ,5 2 3

O p e r a t in g  in c o m e __________ lo ss7 ,4 8 9 Ioss2 .2 9 4 I o s s l3 ,2 7 7 lo s s5 ,7 9 0

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of Road 
or Company.

Latest Cross Earnings.

Week or 
Month.

A d ir o n d  E l  P o w  C o r p  
A t la n t ic  S h o re  R y —  
c A u r  E lg in  &  C h ic  R y  
B a n g o r  R y  &  E le c t r ic  
B a t o n  R o u g e  E le c  C o  
B e l t L R y  C o r p  ( N Y C )  
B e rk sh ire  S tre e t  R y .  
B ra z il ia n  T r a c ,  L  & P  
B r o c k  &  P ly m  S t  R y .  
B k ly n  R a p  T r a n  S y s t  
C a p e  B r e t o n  E le c  C o  
C e n t  M is s  V  E l  P r o p .  
C h a t ta n o o g a  R y  &  L t
C it ie s  S e r v ic e  C o -------
C le v e  P a ln e s v  &  E a s t  
C le v e  S o u th w  &  C o l .  
( /C o lu m b ia  G a s  &  E l .  
C o lu m b u s  (G a )  E l  C o  
C o lu m  (O ) R y ,  L  & P  
C o m ’ w ’ th  P , R y  &  L t
C o n n e c t ic u t  C o ______
C o n s u m  P o w  ( M i c h ) .  
C u m b  C o  (M e )  P  &  L  
D a lla s  E le c t r ic  C o . . .  
D a y t o n  P o w  &  L t . . A
a D e t r o i t  E d is o n _____
D e t r o i t  U n ite d  L in e s  
D  D  E  B  &  B a t t ( R e c )  
D u lu th  -S u p e r io r T r a c  
E a s t  S t  L o u is  &  S u b 
E a s te r n  T e x a s  E l e c . .  
E l  P a s o  E le c t r ic  C o . .  
4 2 d  S t  M  &  S t  N  A v e  
q F e d e ra l  L t  & T r a c .  
G a lv - I I o u s  E le c  C o . .  
G ra n d  R a p id s  R y  C o  
G r o a t  W e s t  P o w  S y s t  
H a g e r s ’n  &  F r e d  R y .  
H a r r is b u r g  R a ilw a y s  
H a v a n a  E l R y ,  L  &  P  
H o n o lu lu  R  T  &  L a n d  
H o u g h t o n  C o  T r  O o .  
b H u d s o n  &  M a n h a t .
I l l in o is  T r a c t i o n -------
I n t e r b o r o  R a p  T r a n .  
J a c k s o n v il le  T r a c  C o  
K e o k u k  E le c t r ic  C o .  
K e y  W e s t  E l e c t r i c . . .  
L a k e  S h o re  E le c  R y .  
L e h ig h  V a lie v  T r a n s it  
L o w is t  A u g  & W a te r v  
L o n g  I s la n d  E le c t r i c .  
L o u is v i l le  R a i lw a y .  .  
M ilw  E l R y  &  L t  C o .  
M ilw  L t ,  H t  &  T r  C o  
M o n o n g a h e la  V a il  T r  
N a s h v ille  R y  & L ig h t  
N e w p N & H R y G & E  
N  Y  C i t y  I n t e r b o r o . .  
N  Y  &  L o n g  I s l a n d . .  
N Y &  N o r t h  S h o r e .  .
N  Y  &  Q u e e n s  C o ___
N e w  Y o r k  R a i lw a y s .  
N  Y  & S ta m fo r d  R y .  
N  Y  W o s tch e s  &  B o s t  
N o r t h a m p to n  T r a c . .  
N o r  O h io  T r a c  & L t .  
N o r t h  T e x a s  E le c t r ic  
O ce a n  E le c t r ic  (L  I ) .  
P a c i f ic  G a s  &  E le c —  
P a c i f ic  L t  &  P  C o r p .  
a P a d u c a h  T r  &  L t  C o  
P e n s a c o la  E le c t r ic  C o  
P h ila  R a p id  T r a n s i t .  
P h lla  &  W e s te rn  R y .  
P o r t (O r e )  R y ,L & P C o .  
g P u g o t  S d T r L & P .  
g R e p u b l ic  R y  &  L t . _
R h o u o  I s la n d  C o _____
R ic h m o n d  L t  & R R .  
S t  J o s  R y .  L ,  H  &  P .  
S a n t ia g o  E le c  L t  &  T r  
S a v a n n a h  E le c t r ic  C o  
S e c o n d  A v e n u o  (R e c )  
S o u th e rn  B o u lo v a r d .  
S o u th e r n  C a l E d is o n .  
S ta te n  I s l ’d  M id la n d .  
T a m p a  E le c t r ic  C o . .
T h ir d  A v e n u e ________
T w in  C i t y  R a p  T r a n .  
U n lo n  R y  C o  o f  N Y C  
V irg in ia  R y  &  P o w e r  
W a s h  B a lt  &  A n n a p .  
W e s t c h e s te r  E le c t r i c .  
W e s tch o s te r  S t  R R _ .
W e s t  P e n n  P o w e r___
g W e s t  P e n n  T r a c  C o
Y o n k e r s  R a ilr o a d ___
Y o r k  R a ilw a y s ..............
Y o u n g s t o w n  &  O h lo .

Currenl Previous 
Year. Year.

M a r c h ___
A p r i l ............
A p r i l ----------
M a r c h ___
A p r i l ----------
M a r c h _____
A p r i l ----------
A p r i l ______
A p r i l ............
M a r c h _____
A p r i l ............
A p r i l ______
M a r c h ___
A p r i l ______
M a r c h ___
A p r i l ----------
A p r i l ............
A p r i l ______
M a r c h ___
A p r i l ______
A p r i l ______
A p r i l ............
M a r c h ___
A p r i l ______
p r i l ----------
A p r i l ............
A p r i l ............
M a r c h _____
A p r il
M a r c h ___
A p r i l ______
M a r c h _____
M a r c h _____
M a r c h -------
A p r i l ............
M a r c h ___
A p ril 
A p r il  
A p r il
M a r c h _____
A p r i l ______
A p r i l .............
A p r il  
A p r il  
A p ril
A p r i l ---------
A p r i l ............
A p r i l ______
M a r c h ___
A p ril
M a r c h ___
M a r c h _____
M a r c h ___
A p ril 
A p r il
M a r c h ___
M a r c h ___
M a r c h ___
M a r c h _____
M a r c h _____
M a r c h _____
M a r c h _____
M a r c h _____
A p r i l ______
A p r i l ______
M a r c h ___
A p r i l ______
A p r i l ______
M a r c h _____
F e b ru a r y  .
A p r i l ______
A p r i l ______
A p r i l ............
A p r i l ______
A p r i l ............
M a r c h ___
M a r c h _____
A p r i l ______
A p r i l ______
M a r c h _____
A p r i l ______
M a r c h  —
A p r i l ---------
M a r c h _____
M a r c h _____
A p r i l ______
M a r c h _____
A p r i l ______
M a r c h _____
A p r i l ______
M a r c h _____
A p r i l ---------
M a r c h _____
M a r c h _____
A p r i l ............
A p r i l ............
A p r i l ............
M a r c h _____
M a r c h -----
A p r il

S
1 3 2 ,4 5 1

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

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

/7 4 5 3 0 0 0
8 ,7 8 3

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

106 ,691
1 6 0 9 ,0 1 2

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

8 3 ,7 1 7
3 3 2 ,3 8 9

1 5 0 2 ,96 1
7 7 6 ,8 0 9
4 5 0 .7 3 2  
2 3 6 ,3 8 7  
1 7 2 ,9 2 7  
1 4 2 ,0 2 3  
9 7 7 ,6 6 8

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

1 3 1 ,2 8 7
2 8 7 .0 5 2  

7 5 ,3 8 7
1 0 8 ,1 8 3
1 4 6 ,9 3 6
2 3 9 ,2 3 5
150,699
1 1 2 .7 3 3
3 2 7 .0 7 1  

4 4 ,9 7 9  
9 0 ,0 0 3

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

5 2 4 .0 5 3  
1 0 5 1 ,75 1  
3 5 2 1 ,0 2 0

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

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

6 7 ,2 2 7
1 7 .2 8 2

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

8 9 ,4 5 8
6 2 .4 4 7  
3 1 ,3 9 0  
11 ,7 7 9  
9 8 ,0 1 6

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

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

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

2 3 ,8 6 6
2 4 ,0 5 8

2 4 5 6 ,3 0 0
4 5 .6 4 6

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

3 3 ,3 2 9
118 ,6 2 1

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

4 3 4 ,6 3 2
2 3 ,7 6 4
8 2 ,2 6 2

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

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

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

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

Jan. 1 to latest date.

Current
Year.

1 2 8 ,2 3 5
2 3 ,5 7 6

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

/ ’6SN2000
8 ,4 0 3

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

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

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

6 4 ,8 7 8
2 8 8 ,0 9 4

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

1 3 0 4 ,2 3 3
4 0 ,0 0 7

1 0 6 ,7 3 0
2 3 1 ,8 8 7

6 2 ,9 9 6
8 6 ,4 9 1

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

3 9 ,3 0 6
8 9 ,7 0 1

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

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

3 2 4 3 ,9 3 0
5 4 ,5 9 3
1 9 ,9 3 0

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

5 5 ,2 0 4
1 5 .8 3 2  

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

7 4 .7 8 8
6 0 ,8 1 8
2 9 ,2 1 6
11 ,4 3 1

1 1 1 ,9 0 5
11 0 7 .6 2 1

2 7 .1 3 5
4 4 .8 3 3  
1 7 ,2 8 2

4 0 5 ,0 5 8
1 4 6 ,4 9 4

6 ,0 0 3
1 6 0 0 ,0 3 5

2 5 5 ,8 2 8
2 4 ,3 8 4
2 3 ,3 9 1

2 2 7 2 .2 7 2
4 2 ,8 0 3

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

2 8 ,6 1 2
1 0 4 ,2 1 5

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

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

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

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

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

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

Previous
Year.

4 1 9 .9 1 8  
9 7 ,8 4 0  

6 3 3 ,2 6 3  
2 1 4 ,6 6 3  

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

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

7 ,1 1 7 ,0 3 8
1 3 8 ,8 5 4

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

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

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

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

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

4 ,1 6 6 .1 0 5
5 ,6 8 1 ,8 3 4

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

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

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

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

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

7 8 ,0 9 0  
4 4 ,1 1 9

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

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

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

8 8 ,4 6 9
3 3 ,3 0 4

2 9 5 .5 4 2  
2 ,9 6 2 ,6 4 3

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

4 9 ,6 5 4
2 ,0 5 4 ,7 5 2

7 0 4 ,5 8 2
1 7 ,0 4 5

3 ,3 9 9 ,3 7 9
1 ,0 9 1 ,3 9 9

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

9 ,6 0 0 ,2 4 9
1 6 2 ,4 6 8

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

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

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

6 7 ,4 8 0
3 5 4 ,7 0 3

1 ,0 1 1 ,7 9 4
3 ,4 8 0 ,9 8 4

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

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

7 0 ,6 0 6
1 ,2 8 2 ,4 2 4

$
3 9 3 ,4 8 2  

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

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

/2 0 0 9 7 .0 0 0
3 0 ,8 5 8

6 ,6 7 3 ,3 3 6
1 1 8 ,8 6 0

9 6 ,5 0 7
2 9 7 .6 9 8  

2 ,6 1 5 ,2 2 1
9 3 ,3 5 6

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

2 6 8 ,1 8 3
8 6 6 ,2 1 1

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

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

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

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

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

1 .4 5 2 ,2 3 3
2 1 4 ,5 1 1
1 0 3 ,9 5 9

1 ,9 8 1 ,7 1 1
3 ,9 7 1 ,1 4 5

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

7 8 ,8 4 2
3 7 ,8 1 7

3 3 4 ,5 2 3
7 5 4 ,0 4 3
158 ,661

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

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

8 4 ,8 2 3
3 4 ,1 6 6

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

9 8 ,5 5 5
1 6 2 ,8 5 2

4 8 ,0 1 6
1 ,5 4 1 ,9 5 4

6 0 5 ,9 3 8
1 6 ,5 9 1

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

1 0 3 ,1 8 0
9 3 ,2 1 6

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

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

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

5 3 ,2 2 2  
1 ,6 1 5 ,4 9 5  

6 2 ,9 9 6  
3 3 8 ,1 3 7  

1 ,0 0 9 ,0 5 9  
3 ,3 0 7 ,1 6 7  

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

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

7 2 .6 9 0  
9 4 6 ,9 7 7

2 ,3 9 8 .9 0 7 ' 1 .9 3 6 .5 0 8  
178 ,0 2 9 ] 1 7 9 ,3 3 3
2 6 4 ,4 4 7
105,9261

2 4 1 .0 3 3
1 0 0 ,2 6 3

b R e p re s e n ts  in c o m e  f r o m  a il s o u r c e s ,  c T h e s e  f ig u re s  a r o  fo r  c o n s o l i 
d a t e d  c o m p a n y .  /  E a rn in g s  n o w  g iv e n  In m ilr e ls . g I n c lu d e s  c o n s t it u e n t  
c o m p a n ie s .

Electric Railway and Other Public Utility Net Earn
ings.— T ko follow ing table gives tlie returns of E L E C T R IC  
railway and other public u tility  gross and net earnings w ith 
charges and surplus reported this week:

--------Cross Earnings---------
Current Previous 

Companies. Year. Y ear.

B r a z il ia n  T r a c ,  L &  P o w .A p r c 7 ,4 5 3 ,0 0 0  c 6 ,8 8 2 ,0 0 0  c 4 ,0 5 3 ,0 0 0  c3 ,8 4 0 ,0 0 0  
J a n  1 t o  A p r  3 0 - - - . c 2 9 ,1 4 0 .0 0 0 c 2 6 ,6 9 7 .0 0 0 c l 6 ,0 9 1 ,0 0 0 c l 4 ,9 s 3 ,0 0 0

-------Net Earnings-------
Current Previous 

Year. Year.
S S

J a n  1

J a n  1 t o  
c  M ilr e ls .

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

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

Gross Net after Fixed Balance,
Earnings.

%
Taxes. Charges.

$
Surplus.

S
'1 7 3 6 ,9 6 1 2 5 ,8 4 2 1 2 ,9 2 3 * 1 2 ,9 3 4
'1 6 2 1 ,7 9 2 14 ,9 2 6 1 0 ,3 4 8 * 4 ,5 9 3
'1 7 3 5 7 ,5 7 3 2 4 3 ,0 0 2 1 4 9 ,2 4 2 * 9 4 ,0 3 9
'1 6 2 3 1 ,7 7 6 1 6 1 ,7 2 2 1 2 2 ,7 5 0 * 3 9 ,3 7 5
'17- 2 8 ,3 8 4 1 0 ,6 4 4 5 .6 8 0 4 .0 6 4
'1 6 2 4 ,1 4 1 1 0 ,3 9 1 5 ,0 8 0 4 ,7 1 2
'1 7 3 6 0 ,3 9 7 1 3 6 ,5 2 1 6 8 ,1 6 0 6 8 ,3 6 1
'1 6 3 1 7 ,6 3 1 1 3 6 ,9 5 2 6 8 ,1 6 0 6 8 ,7 9 2

■’ 17 2 7 6 ,1 9 1 1 7 7 ,981 9 9 ,5 8 3 * 8 2 .7 5 6
T 6
’ 17
'1 6

2 5 5 ,8 2 8 1 7 2 ,0 4 3 1 0 5 ,791 * 7 4 ,4 0 4
1 ,0 9 1 ,3 9 9 6 7 2 ,4 5 8 3 9 8 ,8 5 9 * 2 9 5 ,4 9 6
1 ,0 1 7 ,2 4 4 0 5 9 ,7 5 6 4 2 4 ,5 8 5 * 2 7 1 ,1 5 6
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G r o s s

Earnings.
S

D e t r o i t  U n ite d  L in o s .  A p r ’ 17 1 ,4 5 6 ,3 8 4  
’ 16 1 ,3 0 4 ,2 3 3  

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

5 6 ,7 6 0  
5 5 ,0 3 9  

2 2 9 ,5 7 3  
2 1 4 ,5 1 1

4  m o s  '1 7  
’ 16

H o n o lu lu R a p T & L d .A p r ’ 17
’ 16

4  m o s  '1 7  
’ 16

Net Fixed digs. 
Earnings. & Taxes.

4 3 1 ,3 1 5
4 1 1 ,5 8 1

1 .7 6 5 ,2 0 6
1 ,6 5 1 ,8 1 1

2 2 ,1 2 4
2 5 ,8 4 9

1 1 2 ,2 4 8
9 6 ,4 0 2

nalance, 
Surplus.

B ir m in g h a m  R y ,  L t  & 
P o w e r  C o  (A la )  A p r

12 m o s  e n d in g  A p r

H o u s t o n  L ig h t in g  &  A p r  
P o w  C o  1905  (T e x )

12  m o s  e n d in g  A p r

K n o x v i l le  R y  &  A p r  
L ig h t  C o  (T e n n )

12  m o s  e n d in g  A p r

L i t t le  R o c k  R y  & A p r  
E le c t r ic  C o  (A r k )

12 m o s  e n d in g  A p r

T h o  M e m p h is  S tre e t  A p r  
R y  C o  (T e n n )

12 m o s  e n d in g  A p r

N o w  O rle a n s  R y  &  A p r  
L ig h t  C o  (L a )

12 m o s  e n d in g  A p r

A m e r i c a n  C i t i e s  Company.
Net after

Gross Renew. & Re
Earnings. place. Res've.

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

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

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

Interest
Deduc’s
Rentals. Balance.

$ $
T 7
T 6
T 7
’ 16
T 7
T 6
T 7
T 6
’ 17
T 6
'1 7
’ 16
'1 7
'1 6
'1 7
'1 6
'1 7
'1 6
'1 7
'1 6
'1 7
'1 6
'1 7
'1 6

2 9 6 ,0 4 8
2 7 2 ,6 9 8

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

6 8 ,0 2 4
6 4 ,3 0 0

8 1 0 ,4 2 7
7 5 2 ,0 2 2

8 6 .9 2 2
8 1 ,8 0 5

1 ,0 2 5 ,1 3 0
9 1 7 .2 5 3

8 3 ,9 8 4
7 8 ,2 4 1

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

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

6 3 4 .6 2 4
5 7 4 .6 2 4  

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

T o t a l A p r  '1 7  
'1 6

1 ,3 4 8 ,0 7 2  
1 ,2 4 3 ,4 7 4  

12 m o s  e n d in g  A p r  '1 7  1 5 ,8 9 4 ,2 8 8  
•16 1 4 ,5 3 6 .6 1 9

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

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

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

2 9 5 ,0 4 9
2 5 1 .7 4 7

3 4 ,8 5 2
3 2 ,3 1 5

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

3 1 ,3 5 8
3 2 ,6 6 2

3 6 0 .5 6 7
3 5 0 ,2 6 2

6 5 ,2 4 0
6 3 ,5 0 9

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

2 ,6 6 4 ,7 3 4
2 .5 5 6 ,2 7 6

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

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

6 6 ,3 0 9
6 2 ,7 4 9

7 7 6 .7 5 0
7 7 1 ,0 2 0

7 ,0 5 8
6 ,2 8 7

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

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

1 7 ,4 6 0
18 ,9 8 1

2 1 0 ,0 1 6
2 0 8 ,0 0 6

4 2 ,3 3 7
4 5 ,5 2 5

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

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

3 0 9 ,3 1 0
3 0 3 ,1 3 9

3 ,6 9 9 ,3 9 7
3 ,6 1 7 ,7 7 2

2 6 ,0 2 0
2 4 ,6 6 1

3 2 6 ,7 0 1
2 1 3 ,2 1 6

1 4 ,9 1 6
1 9 ,3 4 4

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

1 6 ,0 8 4
1 4 ,8 9 0

1 8 1 ,4 2 7
1 1 4 ,8 0 7

1 3 ,8 9 8
1 3 ,6 8 1

1 5 0 .5 5 1
1 4 2 ,2 5 6

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

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

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

7 7 7 ,6 9 8
7 5 0 ,1 5 5

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

1 .9 1 4 ,5 9 1
1 .5 3 7 .4 4 5

ANNUAL REPORTS

Annual Reports.— An index to annual reports of steam 
railroads, street railways and m iscellaneous com panies which 
have been published during the preceding m onth will bo 
given on the last Saturday o f each m onth . This index will 
not include reports in tho issuo o f  the “ Chronicle”  in which 
it is published. The latest indox will bo found in tho issue 
o f M a y  2G. Tho noxt will appear in that o f Juno 30.

Lehigh Valley Railroad Company.
(63d R eport— S ix  M o n th s  en d ed  D e c . 31 1916.)

T ho report for the six m onths ending D ec. 31 1916, in
cluding the remarks o f Pres. E .B .T h o m a s , (recently elected 
C hairm an),and the com parative incom e accounts andbalanco 
sheets will bo found on subsequent pages.— V . 104, p. 2118, 
1263.

Norfolk Southern Railroad.
( Seventh A n n u a l  R ep ort— Y e a r  en d in g  D e c . 31 1916.)

On a subsequent pago will bo found tho remarks o f Presi
dent J. H . Y oung, together w ith a com parative incom e ac
count o f tho electric and steam divisions, and tho com bined 
earnings of both  divisions.

Tho com parative balance sheets will bo published another 
w eek.— V . 104, p . 1801, 1388.

W a b a s h  Railway Company.
( F irst A n n u a l  Report—Y e a r  en d ed  D e c . 31 1916.)

President Edw ard F . Kearney says in substance:
Results.— T h e  o p e r a t in g  re v e n u e s  f o r  t h e  y e a r  w o ro  $ 3 7 ,7 2 1 ,1 0 4 , a n  in 

c re a s e  o f  $ 7 ,0 3 3 ,7 8 7 , o r  2 2 .9 2 %  o y e r  1 9 1 5 , a n d  a r e  t h e  la rg e s t  d u r in g  t h o  
h is t o r y  o f  t h e  p r o p e r t y ,  b e in g  a n  in cre a so  o f  $ 6 ,5 2 2 ,7 9 6 , o r  2 0 .9 1 % ,  o v e r  
t h o  n e x t  la rg e s t  r e v e n u e s , f o r  t h o  c a le n d a r  y o a r  1 9 1 3 . R e v e n u e  f r o m  
fr e ig h t  t r a f f ic  w as $ 2 7 ,6 0 9 ,7 4 1 , an  in tT easo  o f  $ 5 ,5 9 8 ,4 5 3 , o r  2 5 .4 3 % .  
T o n s  o f  r o v e n u o  fre ig h t  c a rr ie d  In cre a se d  2 ,9 3 2 ,1 0 9 , o r  2 0 .5 % .  T o n s  c a r 
r ie d  o n o  m ile  in c re a s e d  1 ,0 0 4 ,8 6 0 ,5 2 4 , o r  2 9 .2 % .  T h e  a v e r a g e  h a u l p e r  
r e v e n u e  t o n  w a s  2 5 7 .6 1 m ile s , a n  in cre a so  o f  1 7 .4 4  m ile s . R o v o n u o  fro m  
p a sse n g e r  t r a f f i c  w a s  $ 7 ,0 2 4 ,2 2 9 , a n  in cre a se  o f  $ 9 6 9 ,3 9 5 , o r  1 6 .0 1 % .

T h o  f ig u re s  fo r  th o  y e a r  1915  a re  a  c o n s o l id a t io n  o f  t h o  o p e r a t io n s  o f  th e  
r e c e iv e r s  fo r  10 m o n t h s  fr o m  J a n . 1 t o  O c t .  3 1 , a n d  o p e r a t io n s  o f  th o  
W a b a s h  R y .  C o .  f o r  2 m o n t h s ,  N o v .  a n d  D o c . ,  191 5 .

T h e  o p e r a t in g  e x p e n se s  fo r  1916 w o ro  $ 2 4 ,8 7 4 ,4 1 7 , a n  in cre a se  o r  $1 a o g  -  
0 2 7 , o r  6 .4 1 % .  T h e  r a t io  o f  o x p o u se s  t o  r e v e n u e s  w a s  6 5 .9 4 %  a g a in s t  
7 6 .1 8 %  fo r  191 5 . E x tr a o r d in a r y  re p a irs  a n d  r e n e w a ls  a m o u n t in g  to  
$ 1 ,2 1 8 ,7 6 2  w e ro  in c lu d e d  in  o p e r a t in g  e x p e n se s  fo r  t h e  y e a r ,  p r in c ip a lly :  
R e n e w a l o f  ra il,  $ 1 2 6 ,3 o 0 : fi l in g  a n d  r e n e w in g  b r id g e s ,  $ 1 3 7 ,2 3 2 : f r e ig h t -  
tra in  c a rs  r e b u i lt  a n d  r e p a ir e d ,  $ 6 4 4 ,6 2 9 , a n d  p a s s e n g e r -tr a in  ca rs  $ 1 0 5 ,6 9 8 . 
T r a f f i c  ex p e n so s  s h o w  a n  In cre a se  o f  $ 8 7 ,8 1 2 . o r  8 . 5 9 % .  T r a n s p o r t a t io n

a ll f r e ig h t  p er  t r a in  m ile  w a s  5 5 8 .2 7 ,  a n  In cre a so  o f  8 2 .8 2  t o n s ,  o r  1 7 -4 % , 
o v e r  t h o  h e a v y  lo a d in g  o f  la s t  y e a r .

Taxes.— -T h e  a m o u n t  o f  ta x e s  fo r  t h e  y e a r  w a s  u n u su a lly  la rg o , b e in g  
$ 1 ,1 6 9 ,3 8 0 , an  in cre a s o  o v e r  t h e  p r e c e d in g  y e a r  o f  $ 2 0 3 ,2 9 2 , o r  2 1 .0 4 % .  
T h is  Is p a r t ly  d u o  t o  in c re a se d  ta x  ra te s  in  t h o  v a r io u s  S ta te s ,  a  la rg e  in 
c re a s e  In th o  F e d e ra l in c o m e  ta x  a n d  a  sp e c ia l  a sse ssm e n t  o f  $ 5 3 ,9 2 1  fo r  
t h o  c o n s t r u c t io n  o f  M il l  C r e e k  so w e r  in  S t . L o u is .  T a x e s  p e r  m ile  o f  r o a d  
o w n e d  w o ro  $ 5 7 3  10, a g a in s t  $ 4 7 3  91 f o r  1 91 5 , an  in cre a so  o f  $9 9  19 p . m .

Dividend.— O n  D e c .  2 9  1916  a  q u a r te r ly  d iv id e n d  o f  1 %  w a s d e c la r e d  u p o n  
t h o  o u t s t a n d in g  ($ 4 6 ,2 0 0 ,0 0 0 )  p r o f it -s h a r in g  p r e fe r r e d  s t o c k  A ,  p a y a b le  
J a n . 2 9  1917  t o  h o ld e r s  o f  r e c o r d  J a n . 5  1917 .

Funded Debt.— T h e  fu n d e d  d e b t  w a s re d u c e d  b y  t h o  p a y m e n t  o f  r e c e iv e r s ' 
e q u ip m e n t  n o te s  d u e  J a n . 1 191 6 , $ 30 9 ,000 , a n d  d u o  J u ly  1 1 9 1 6 , $ 1 ,0 .8 2 ,0 0 0 , 
a n d  a lso  g o ld  e q u ip m e n t  s in k in g  fu n d  b o n d s  o f  1 9 0 1 , $ 3 9 0 ,0 0 0 , a n d  D e t r o i t  
&  C h ic a g o  E x te n s io n  b o n d s ,  $ 5 9 ,0 0 0 , m a k in g  a  t o t a l  o f  $ 1 ,8 1 0 ,0 0 0 .

Road and Equipment.— C a p it a l  e x p e n d itu r e s  m a d e  o n  r o a d  d u r in g  t h o  
y e a r  a g g re g a te d  $ 7 6 1 ,0 0 1 : o n  e q u ip m e n t  $ 1 ,6 2 2 ,9 0 9 , in c lu d in g  1 ,0 0 0  
b o x  ca rs  c o m p le t e ,  $ 9 0 6 ,0 8 8 ; 1 ,0 0 0  b o x  ca rs  n o t  c o m p le t e ,  S 1 7 8 .4 8 7 , a n d  
m is c e lla n e o u s  $ 4 3 8 ,3 3 4 .

GENERAL STATISTICS FOR YEARS ENDING DEC. 3 1 .
1916. 1915. 1916. 1915.

Aver, miles oper.. 2,519 2,519 Rev. tons carried.17,236,884 14,301,775
Passengers carried 5,932,117 5,446,255 do car’d 1 in.(000)4.440,801 3,436,001
Pass, car’d 1 m.(000) 364,775 304,389 Aver. rev. per ton
Aver. rev. per pass. per milo_______ 0.6217 cts. 0.6406 c t s .

p e r  m ile ................  1 .9 2 6  c t s .  1 .9 8 9  c t s .  R e v .  p e r  m .  o t  r d .  3 1 4 ,9 7 4  S 1 2 .1 82

INCOME ACCOUNT FOR CALENDAR YEARS.
„  1 9 1 6 . 1 9 1 5 . 1 9 1 4 . 1 9 1 3 .
F r e ig h t  re v e n u e s .............. $ 2 7 ,6 0 9 ,7 4 1  $ 2 2 ,0 1 1 ,2 8 8  $ 1 9 ,8 2 4 ,4 9 9  $ 2 1 ,1 4 7 ,2 2 2
P a sso n g o r  r o v e n u e s -------  7 ,0 2 4 ,2 2 8  6 ,0 5 4 ,8 3 4  6 ,5 6 7 ,2 9 0  7 ,3 5 3 ,2 7 5
M is c e l la n e o u s  r e v e n u e . .  3 ,0 8 7 ,1 3 5  2 ,6 2 1 ,1 9 6  2 ,5 9 5 ,0 8 2  2 ,6 9 7 ,8 1 1

T o t a l  o p e r .  r e v e n u e s .$ 3 7 ,7 2 1 ,1 0 4  $ 3 0 ,6 8 7 ,3 1 8  $ 2 8 ,9 8 6 ,8 7 1  $ 3 1 ,1 9 8 ,3 0 8
$ 4 ,1 3 4 ,0 8 1

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

1 3 ,1 3 7 ,5 9 7

M a in t .  o f  w a y  &  s t r u c . .  $ 3 ,7 9 6 ,8 0 2  $ 4 ,0 3 7 ,5 9 0  $ 3 ,7 9 0 + 9 6
M a in t .  o f  e q u ip m e n t -----  5 ,6 6 2 ,9 0 9  5 ,3 3 8 ,3 9 6  5 ,4 7 0  4 6 5
T r a f f i c ............................  1 ,1 0 9 ,9 3 3  1 ,0 2 2 ,1 2 2  1 ,0 0 2 ,0 6 9
T r a n s p o r t a t io n .................... 1 3 ,3 6 4 ,7 7 6  1 2 ,0 5 0 ,8 6 1  1 2 ,4 2 9 ,2 0 7
M is c e l la n e o u s  o p e r a t io n s  2 0 8 ,9 1 2  1 7 1 ,3 8 2  9 1 ,8 2 5
G e n e r a l -----------------------------  8 2 4 ,3 4 5  7 7 8 ,1 7 9  7 7 9 ,6 0 5
T r a n s p o r t ,  f o r  i n v -----------  C r 9 3 ,2 6 0  C r 2 2 ,1 4 0  O r l7 ,0 4 1

T o t a l  o p e r .  e x p e n s e s .$ 2 4 ,8 7 4 ,4 1 7  $ 2 3 ,3 7 6 ,3 9 0  $ 2 3 ,5 4 6 ,6 2 6  $ 2 4 ,5 6 4 ,4 4 7
N o t  e a r n in g s ---------------------$ 1 2 ,8 4 6 ,6 8 7  $ 7 ,3 1 0 ,9 2 8  $ 5 ,4 4 0 ,2 4 5  $ 6 ,6 3 3 ,8 6 1
T a x e s ---------------------------------  1 ,1 6 9 ,3 8 0  9 6 6 ,0 8 8  1 ,0 8 3 ,0 1 1  9 2 5 ,6 2 1

8 3 4 ,2 1 2

O p e r a t in g  in c o m e _____$ 1 1 ,6 7 7 ,3 0 7
I n t .  &  in c .  f r o m  i n v e s t . .  8 2 ,2 3 0
R e n ta ls  r e c e iv e d _________  2 8 7 ,8 4 3
M is c e l la n e o u s ____________  1 3 9 ,6 9 9

T o t a l  in c o m e ___________ $ 1 2 ,1 8 7 ,0 7 9
R e n ta ls  p a id _______________ $ 1 ,8 9 6 ,7 4 8
H ir o  o f  e q u ip m e n t ______  1 ,5 3 4 ,8 7 4
M is c e l la n e o u s ____________  2 0 2 ,0 0 3
I n t .  o n  b d s .  &  o q .  o b l i g .  3 ,1 0 2 ,5 4 6
I n t .  o n  r e c e iv e r s ’ c t f s _ .  ________
D is c o u n t  o n  r e c e iv .  c t f s .  ________
I n t .  o n  4 %  g o ld  n o t e s . .  6 0 ,0 0 0
P r e f .  “ A ’ ( d iv id e n d s ___ ( 1 % )4 6 2 ,0 0 0  ________

T o t a l  d e d u c t io n s ------- $ 7 ,2 5 8 ,1 7 1  $ 7 ,2 1 5 ,1 0 3  $ 7 ,3 5 7 ,4 6 9  $ 6 ,9 8 7 ,9 0 1
B a la n c e ,  s u r . o r  def..sur.$4,928,908def.$422,806df$2,328,459 d e f .$ 3 9 6 ,9 4 9  

T h o  n e t  r e s u lts  f o r  th e  t w o  m o n th s  e n d in g  D e c .  31 1915 o f  t h e  W a b a s h  
R y .  s h o w e d : G ro s s  o a rn in g s , $5,781,558: n e t  a fte r  t a x e s ,  $1,733,865: o t h e r  
in c o m e ,  $74,395; in t .  c h a r g e s ,  & c . , $998,727, a n d  b a la n c e ,  s u r p lu s ,$809,5 3 3 .

GENERAL BALANCE SHEET DEC. 3 1 .

S 6 .3 4 4 .8 4 0
6 0 ,5 5 7

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

$ 6 ,7 9 2 ,2 9 8
$ 1 ,8 3 1 ,8 8 4

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

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

9 9 ,9 2 8
1 0 ,0 0 0

$ 4 ,3 5 7 ,2 3 4
6 7 ,3 4 8

3 0 0 ,4 3 2
3 0 3 ,9 9 7

$ 5 ,0 2 9 ,0 1 0
$ 1 ,6 7 5 ,1 9 0

1 ,2 3 3 ,3 8 5
2 0 3 ,5 9 3

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

$ 5 ,7 0 8 ,2 4 0
7 5 ,8 4 8

2 6 2 ,8 1 2
5 4 4 ,0 5 2

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

1 ,2 1 3 ,9 2 3
1 4 2 ,0 0 7

3 ,2 5 7 ,2 7 1
7 5 8 ,3 3 3
1 0 2 ,0 8 3

a   ̂ 1 9 1 6 . 1 9 1 5 .

R o a d  &  e q u i p . . .2 0 2 ,9 5 3 ,3 1 7  2 0 0 9 5 0 ,5 2 1
S in k in g  fu n d s ____  3 ,7 1 7
D e p o s it s  in  lieu  o f

m tg e d . p r o p .s o ld  1 31 ,67 9  
M Iso . p h y s . p r o p .  2 ,7 4 9 ,5 1 1  
I n v .  in  a f f i l .  c o s . .  1 ,8 2 9 ,4 5 5  
O th e r  In v e stm e n ts  3 7 4 ,6 1 8
C a s h .............................  3 ,5 5 3 ,8 6 4
S p e c . d e p o s ., A c . .  1 ,6 1 2
T r a f f i c ,  A c . ,  b a ls .  8 9 5 ,6 2 0  
A g e n ts  A  c o n d ’r s .  1 ,7 2 6 .0 0 5  
M a te r ia l  &  s u p p l’ s  2 ,5 2 1 ,1 9 9
M is c e lla n e o u s _____ 2 ,0 7 5 ,3 7 4
P re p a id  ren ts , A c .  3 1 ,3 3 9  
O th . u n a d j. d e b its  1 8 5 ,27 1  
S ecu re . Issued o r  a s 

su m e d  (u n p l’g c d )  1 ,0 0 6 ,0 0 0

1 4 ,5 1 0

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

4 1 9 ,6 1 4
3 ,7 7 7 .6 1 3

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

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

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

9 9 1 ,0 0 0

T o t a l  ..............2 2 0 ,0 3 8 .5 8 1  2 1 6 7 0 1 ,5 2 2
— V .  1 0 4 , p .  1 2 6 5 .

1 91 6 .
S

1 91 5 .
SL ia b ilitie s—

P r o fi t  s h a r 'g  p r e f.
“ A ”  s t o c k ______ 4 6 ,2 0 0 ,0 0 0  4 6 ,2 0 0 ,0 0 0

C o n v e r t ib le  p r e f.
’ ’B ”  s t o c k ........... 4 8 ,7 2 6 ,1 1 0  4 8 ,7 0 1 ,6 7 0

C o m m o n  s t o c k . . .4 3 ,5 5 8 ,3 3 0  4 3 ,5 5 8 ,3 3 0
F u n d e d  d e b t ........... 6 6 ,5 9 8 ,9 0 9  6 8 ,4 3 8 ,9 0 9
L o a n s  A  b ills  p a y .  _______  3 9 3 ,5 5 0
T r a f f i c ,  A c . ,  b a ls .  1 ,0 9 8 ,6 7 9  5 0 9 ,5 5 9
A c c o u n t s  A  w a g e s  3 ,2 3 7 ,3 7 3  3 ,3 9 9 ,1 9 9
I n t . ,  A c . ,  m a tu re d  2 7 8 .0 0 9  
U n m a tu re d  d iv s .

d e c la r e d _________  4 6 2 ,0 0 0
A c c r u e d  in t . ,  A c . .  8 2 8 ,9 0 5
M is c e lla n e o u s _____ 1 ,0 0 1 ,0 8 9
T a x  l ia b ility ______  8 2 7 ,1 3 7
O p e r a t in g  reserv es  1 8 2 ,5 6 6
A c c r ’d  d e p r e c ia ’n .  3 8 0 ,4 3 4
U n a d j. ,  A c .. i t e m s  9 2 8 ,2 4 4
A p p r o p .  s u r p l u s . .  8 0 ,0 6 7
P r o f i t  a n d  lo s s _____ 5 ,6 5 0 ,7 2 8

3 2 5 ,1 5 9

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

5 3 ,2 2 4
1 ,8 1 1 ,0 8 0

3 1 0
8 0 9 ,5 3 3

T o t a l ...................2 2 0 ,0 3 8 ,5 8 1  2 1 6 7 0 1 ,5 2 2

Pennsylvania Railroad.
( B alance Sheet as o f  D e c . 31 1916.)

T ho remarks o f  President Samuel R ea and a com parative 
incom e account for  years ending D ec. 31 1916 and 1915 
wero published at length in “ C hronicle,”  o f M arch  10.

GENERAL BALANCE SHEET DECEMBER 3 1 .
1 91 6 .

Assets—“ S
R o a d  a n d  e q u ip m e n t _______________  5 2 4 ,2 8 5 ,9 4 4
Im p r o v e m e n ts  s in c e  J u n e  3 0  1907 1 9 ,9 7 2 ,4 6 9
S in k in g  f u n d s ________________________x 2 ,2 1 9 ,8 6 9
M is c e lla n e o u s  p h y s ic a l  p r o p e r t y . .  2 ,1 3 2 ,3 6 5
S t o c k s  o f  a f f i l ia te d  c o m p a n ie s _____ 1 7 3 ,8 5 2 ,7 7 3
B o n d s  o f  a f f i l ia te d  c o m p a n ie s _____ 3 6 ,8 6 6 ,1 7 8
N o t e s  o f  a f f i l ia te d  c o m p a n ie s _____ 6 1 ,3 8 9 ,4 5 4
A d v a n c e s  t o  a f f i l ia te d  c o m p a n ie s .  5 ,8 5 5 ,5 6 0
O th e r  in v e s tm e n ts — S t o c k s ________ 6 5 ,4 0 7 ,1 6 0

B o n d s ......... .................   3 1 8 ,5 4 9
A d v a n c e s ___________________________ 3 8 1 ,9 5 7
N o t e s ,  & c __________________________  2 ,8 9 1

C a s h . . ..........................................    1 4 ,0 7 8 ,3 9 1
T im e  d r a ft s  a n d  d e p o s i t s _________  4 8 ,3 7 3 ,6 6 0
S p e c ia l  d o jp o s lts______________________  5 4 4 ,9 4 8
L o a n s  a n d  b ills  r e c e iv a b le .............. ..  7 ,0 5 1 ,2 8 3
T r a f f i c  a n d  ca r  s e r v ic e  b a l a n c e . .  1 6 ,6 4 8 ,2 8 4
A g e n ts  a n d  c o n d u c t o r s ____________  8 ,5 7 3 ,6 5 5
M is c e lla n e o u s  a c c o u n t s  r e c e iv a b le  8 ,6 0 2 ,7 3 7
M a te r ia ls  a n d  s u p p l ie s _____________  2 5 ,4 0 6 ,9 1 6
I n te r e s t  a n d  d iv id e n d s  r e c e iv a b le .  1 ,5 3 7 ,1 5 3
R e n ts  r e c e iv a b le _____________________ 8 5 ,8 1 3
W o r k in g  fu n d  a d v a n c e s ____________  2 5 2 ,5 2 9
I n s u r a n c e , & c . ,  fu n d s _______________ y 3 1 .1 2 8 .5 0 9
O th e r  d e fe r re d  a s s e ts _______________  2 7 8 ,3 2 4
O th e r  u n a d ju s te d  a c c o u n t s ________ 3 ,5 7 9 ,5 6 8

T o t a l . . . - . ................................................1 ,0 5 8 .8 2 6 ,9 4 1
Liabilities—

C a p ita l  s t o c k _________________________  4 9 9 ,2 0 4 ,7 0 0
P r e m iu m  re a liz e d  o n  c a p it a l  s t o c k  7 ,2 5 4 ,2 4 8
F u n d e d  d e b t __________________________ 2 2 1 ,8 4 6 ,8 1 9
G u a r a n te e d  s t o c k  t r u s t  c e r t i f ic a t e s  1 3 ,8 9 9 ,0 0 0
E q u ip m e n t  tru s t  o b l ig a t io n s ______  1 2 ,8 8 4 ,7 3 7
M o r tg a g o s  Sc g ro u n d  re n ts  p a y a b le  1 ,7 2 6 ,2 8 8
L o a n s  a n d  b ills  p a y a b le ____________  3 6 ,0 0 4 ,8 8 1
T r a f f i c  a n d  c a r  s e r v ic e  b a l a n c e s . .  1 6 ,3 3 5 ,7 0 2
A u d it e d  a c c o u n t s  a n d  w a g e s ______  1 9 ,2 8 7 ,9 0 5
M is c e lla n e o u s  a c c o u n ts  p a y a b l e . .  1 0 ,4 4 4 ,1 7 9
M a t u r e d  In t. a n d  d iv s .  u n p a id ___  8 4 3 ,1 1 9
M a t u r e d  fu n d e d  d e b t  u n p a id ____  7 6 0 .9 8 4
O th e r  d e fe r re d  l ia b il i t ie s __________  ■! 10 ,643
U n m a tu r e d  in t .  a n d  re n ts  a c c r u e d  2 ,7 8 0 ,9 9 9
T a x  l i a b i l i t y . . ..................    6 ,9 6 0 ,0 7 3
P r e m iu m  o n  fu n d e d  d e b t ___________ 171 ,041
O p e r a t in g  r e s e r v e s __________________ 2 ,8 7 1 ,7 6 0
A c c r u e d  d e p r e c ia t io n ________________ z 2 3 ,8 4 7 ,9 0 4
O th e r  u n a d ju s te d  a c c o u n t s ________ 7 ,5 6 8 ,6 1 9
A d d it io n s  t o  p r o p e r t y  s in c e  J u n e

3 0  1907 t h r o u g h  in c o m e ________
F u n d e d  d e b t  r e t ir e d  t h r o u g h  in 

c o m e  a n d  s u r p lu s ________________  1 ,4 9 0 ,7 6 1
S in k in g  fu n d  r e s e r v e s _______________ 3 ,5 9 0 ,9 9 0
M is c e lla n e o u s  fu n d  r e s e r v e s ---------- 3 5 ,3 9 7 ,8 5 6
A p p r o p .  s u r p .  n o t  s p e c ia l  In v e s te d  _____________
P r o f i t  a n d  lo s s ......... ..............................  c 3 3 ,5 1 4 ,2 0 8

1 9 1 5 . Inc. ( + )  or
Dec A — ) .

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

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

3 1 ,7 1 2 ,8 6 6  + 5 ,1 5 3 ,3 1 2
7 5 ,5 2 2 ,9 1 8  — 1 4 ,1 3 3 ,4 6 4  

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

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

1 ,5 1 2
1 3 ,7 7 8 ,2 9 3

— 2 4 2 ,6 4 2  
— 2 2 0 ,3 9 8  

— 3 0 ,8 8 7  
+  1 ,3 7 9  

+ 3 0 0 ,0 9 8
2 8 ,0 0 4 ,2 6 4  + 2 0 ,3 6 9 ,3 9 6  

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

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

1 6 ,9 8 9 ,4 1 9
1 ,6 9 5 ,6 4 3

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

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

+ 5 5 9 ,0 2 7  
— 8 3 ,8 8 2  

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

— 1 5 8 ,4 9 0  
+ 2 9 ,7 3 2  
+  5 9 ,2 3 8  

+ 8 6 5 ,8 3 6  
— 1 ,4 5 3 ,0 1 5  

— 5 4 9 ,5 2 8

9 9 5 ,3 4 6 ,9 7 7  + 6 3 ,4 7 9 ,9 6 4

+  1 ,0 0 04 9 9 ,2 0 3 ,7 0 0
7 ,2 5 4 ,2 4 8

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

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

1 4 ,3 8 0 ,0 3 4
1 8 ,5 6 1 ,8 0 5

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

1 ,7 2 7 ,4 8 4
2 2 4 ,3 7 8

2 ,3 8 3 ,4 3 8
6 ,2 6 6 ,3 7 0

1 9 1 ,4 4 7
1 ,2 9 8 ,3 4 3

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

— 2 2 4 ,4 1 1  
— 1 4 9 ,0 0 0  

— 4 ,6 9 8 ,2 8 0  
— 3 9 3 ,0 2 8  

+ 3 2 ,9 2 0 ,0 8 1  
+  1 ,9 5 5 ,6 6 8  

+ 7 2 6 ,1 0 0  
+ 3 ,1 2 0 ,7 3 4  

— 2 3 ,4 0 2  
— 9 6 6 ,5 0 0  
+  2 2 2 ,2 6 5  
+  4 0 3 ,5 6 1  
+  6 9 9 ,7 0 3  
— 2 0 ,4 0 6  

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

9 9 ,6 8 1 ,5 1 7  8 3 ,6 3 1 ,5 0 1  + 1 6 ,0 5 0 ,0 1 6

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

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

2 7 .9 9 1 ,5 0 0

+  1 1 7 ,9 2 9  
+  1 2 3 ,9 4 6  
+ 8 0 4 ,1 3 6  
— 1 8 7 ,0 1 4  

+  5 ,5 2 2 ,7 0 8

T o t a l ......................................................... 1 ,0 5 8 ,8 2 6 ,9 4 1  9 9 5 ,3 4 6 ,9 7 7  + 6 3 ,4 7 9 ,9 6 4
x A f t e r  d e d u c t in g  $ 1 ,3 7 3 ,1 0 0  P e n n s y lv a n ia  R R .  o b l ig a t io n s ,  
y  A f t e r  d e d u c t in g  $ 3 ,8 9 3 ,5 0 0  P e n n s y lv a n ia  R R .  o b l ig a t io n s ,  
z  I n c lu d e s  in  1916  a c c r u e d  d e p r e c ia t io n  (r o a d ) ,  $ 6 ,5 9 3 , a n d  (e q u ip m e n t ) ,  

$ 2 3 ,8 4 1 ,3 1 2 . a g a in s t  $ 7 ,5 9 3 , a n d  $ 2 0 ,0 3 6 ,9 0 4  in  1 91 5 .
c  A f t e r  d e d u c t in g  $ 1 ,7 3 3 ,8 7 4  n e t  c h a rg e s , c h ie f ly  P e n n s y lv a n ia  C a n a l C o .  

b o n d s .
Note.— S e cu r it ie s  Issu ed  o r  a s s u m e d , h e ld  in  t r e a s u r y , $ 6 1 ,2 5 0 .— V .  1 0 4 , 

p .  2 2 3 5 , 2 1 1 9 .

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



3338 THE CHRONICLE [Vol. 104

International Traction Co. (System), Buffalo.
(Report for Fiscal Year ended Dec. 31 1916.)

Edward G. Connette, President of the International Ry. 
Co., and Rodman E. Griscom, President of the International 
Traction Co., Buffalo, March 15 1917, wrote in substance:

T h e  g r o s s  ea rn in g s  o f  t h o  s y s te m  fo r  t h e  y e a r  191 6  w e re  $ 7 ,8 1 8 ,6 7 8 , an 
In cre a se  o f  $ 9 7 8 ,7 0 3 . T h is  In cre a se  Is d u o  t o  e x c e p t io n a l  In d u s tr ia l a c t iv it y  
p r e v a le n t  t h r o u g h o u t  t h o  t e r r it o r y  s e r v e d  b y  t h e  c o m p a n y ,  la r g e ly  s t im u 
la t e d  b y  th o  e x c e s s iv e  d e m a n d  fo r  w a r  m u n it io n s  a n d  s u p p lie s . A c c o r d 
in g ly  c o n s t a n t  e f fo r t  is  b e in g  e x e r te d  t o  e x p a n d  t h o  fa c il it ie s  o f  t h o  c o m 
p a n y  t o  k e e p  p a c e  w it h  t h e  n e e d  o f  s e r v ic e .  T h e  p r o p e r t y  is  b o in g  m a in 
ta in e d  a n d  is o p e r a t e d  a t  as lo w  c o s t  a s  is  c o n s is t e n t  w it h  t h e  d e m a n d s  fo r
e f f i c ie n t ly  a d e q u a te  s e r v ic e .  _ _____  ___ ,

T h e  o p e r a t in g  e x p e n se s  a n d  ta x e s  fo r  191 6  w e ro  $ 4 ,5 6 5 ,4 3 8 , a n  In crease  
o f  $ 6 5 9 ,4 1 0 , m a in ly  a c c o u n t e d  fo r  b y  a n  in c re a s e  in  w a g e s  g r a n te d  th o  
e m p lo y e e s  o n  M a y  1 1 9 1 6 , as w e ll a s  a  v e r y  la r g o  in c re a se  in  c o s t  o f  m a te r ia l 
a n a  s u p p lie s , a ls o  in c re a s e d  ta x e s ,  F e d e ra l,  S ta te  a n d  m u n ic ip a l ,  ' i h o  
f ix e d  ch a rg e s  w e re  $ 1 ,8 6 2 ,7 0 9 , a  d e cre a s o  o f  $ 4 ,2 5 1 . , ,

T h e  b a la n c e  re m a in in g  fo r  r e n e w a ls , r e p la c e m e n ts  a n d  d iv id e n d s  s h o w s  
a n  in cre a se  o f  $ 3 2 3 ,5 4 4  o v e r  1 9 1 5 , a n d  t h e  a m o u n t  re s e r v e d  fo r  re n e w a ls  
a n d  r e p la c e m e n ts  s h o w s  a n  in cre a s o  o f  $ 1 2 6 ,1 2 7 .

O p e r a t io n  fo r  th o  o p e n in g  m o n t h s  o f  1917  s h o w s  a n  in cre a so  in  g ro ss  
e a rn in g s , a n d  a lth o u g h  th o  c o s t  o f  n e a r ly  e v e r y t h in g  u s e d  in  t h o  o p e r a t io n  
o f  th e  p r o p e r t y  h a s  in c re a s e d  e n o r m o u s ly  th e  n e t  r e su lts  f o r  t h o  y e a r  1917 
w il l  s h o w  a  s u b s ta n t ia l  in c re a se .

COMPANIES WHICH HAVE BEEN MERGED INTO IN T. RY. CO. 
B u ffa lo  R y .  O o .  N ia g a r a  F a lls  W h ir lp .  &  N o r .  R y .
B u f fa l o  T r a c t io n  C o .  N ia g a r a  F a lls  S u sp . B r id g e  C o .
B u ffa lo  B e l le v u o  &  L a n c a s te r  R y .  C l i f t o n  S u s p e n s io n  B r id g e  C o .  
B u ffa lo  &  N ia g a r a  F a lls  E le c .  R y .  L e w is to n  C o n n e c t in g  B r id g o  C o . ,  
B u ffa lo  &  L o c k p o r t  R y .  Q u e e n s to n  H e ig h ts  B r id g o  C o .
E lm w o o d  A v e .  &  T o n a w . E le c .  R y .  N ia g a r a  F a lls  P a r k  & R iv o r  R y .  
L o c k p o r t  &  O lc o t t  R y .  C r o s s to w n  S t .  R y .  o f  B u ffa lo .
B u f f .  T o n a w . &  N la g .  F a lls  E l .  R y .  E le c t r ic  C i t y  R y .
N ia g .  F a lls  & S u s p e n s io n  B r id g e  R y .

INTERNATIONAL SYSTEM INCOME ACCOUNT FOR CAL. YEARS.

O th e r  e a r n in g s .

T a x e s  .

R e n ta ls _________________________
S in k in g  fu n d , & c .* _____________
R e n e w a ls ,  & c . ,  r e s e r v e _________
7 %  p re fe rre d  s t o c k  d iv id e n d s .  
4 %  p re fe rre d  s t o c k  d iv id e n d s .  
C o m m o n  s t o c k  d iv id e n d s _____

1 91 6 . 1 91 5 . 1 9 1 4 .
. $ 7 ,5 3 0 ,0 4 1 $ 6 ,5 6 4 ,6 3 1 $ 6 ,4 9 2 ,2 1 2
. 2 8 8 ,6 3 6 2 7 5 ’,343 2 6 8 ,3 6 8

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

. $ 4 ,0 3 0 ,2 8 2 $ 3 ,4 8 0 ,5 4 3 $ 3 ,6 0 1 ,8 0 0

. 5 3 5 ,1 5 6 4 2 5 .4 8 4 4 2 3 ,6 3 2

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

. $ 1 ,6 6 7 ,2 7 6 $ 1 ,6 8 1 ,4 6 8 $ 1 ,6 4 5 ,4 0 0

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

. 1 4 9 ,2 2 3 13 7 ,5 2 1 1 32 ,601

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

. 3 1 2 ,4 5 2 3 8 ,6 5 7 N o n e

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

. 4 2 5 ,0 0 0 N o n e N o n e

B a la n co  fo r  d iv id e n d s _______________  $ 1 0 8 ,9 1 4  $ 4 5 3 ,8 3 7  $ 3 5 2 ,5 2 4

♦ In c lu d e s  a m o r t iz a t io n  o f  d e b t  d is c o u n t  a n d  e x p e n so  a n d  s in k in g  fu n d . 

INTERNATIONAL SYSTEM BALANCE SHEET AS OF DECEMBER 3 1 .

A sse ts—
C o n s t r . ,  e q u ip ’ t  A

s e c u r it ie s ............x53
R e a c q u ir e d  se cu r .—  

C r o s s .S t .R y .b d s .  
I n t .T r .C o .c o l l . t r .  

R e d  .o f  4 %  c o l l .  t r .
C a sh  In b a n k s _____
S u p p lie s , p re p a id  

I t e m s A a c c t .r e c .  
C o u p o n  I n t e r e s t . .  
T r u s t e e  a c c o u n t  o f  

a d v .  sa le  o f  b d s .  
U n re d e e m e d  4 %  

c o l l ,  tru s t  b o n d s  
U n a m o r t .  d e b t  d is 

c o u n t ,  A c _______
O th e r  su s p e n se —  
A c c id e n t  r e s e r v e . .  
R e n e w . ,& c . .res ’ v e . 
S in k , fu n d  re serv o

1 91 6 .
S

1 91 5 .
S

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

3 5 0 ,0 0 0
,2 3 9 ,2 5 8

2 9 4 ,0 1 5

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

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

3 4 ,0 0 0
4 9 1 ,0 1 4

5 8 2 ,3 5 8
4 0 2 ,6 0 5

5 5 7 ,9 8 4  1 ,1 8 5 ,9 7 4

.............  1,120

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

1 81 ,30 1

461*961

1 ,5 4 6 ,0 5 3
5 5 ,2 4 5

1 5 1 ,2 9 9
2 6 ,1 7 3

3 4 3 ,9 5 2

T o t a l ..................... 5 9 ,2 1 6 ,8 4 7  5 7 ,2 1 1 ,1 5 5

1 9 1 6 .
Liabilities—  S

7 %  c u m .1st p f .  s tk  4 ,4 6 8 ,6 0 0  
4  %  p r e fe rr e d  s to c k  5 3 1 ,40 0
C o m m o n  s t o c k ___ 1 0 ,0 0 0 ,0 0 0
B o n d s ,  m t g e s . ,  & c . 

(s e e ’ ’ E l .R y .S e o . ’ ’ )4 0 ,9 2 5 ,0 0 0
B ills  p a y a b le ---------- ------------
A c c o u n t s  p a y a b le ,  

a c c r .  ta x e s , A c . .
A c c r u e d  I n t e r e s t . .
U n a m o r t .  p r e m .o n

d e b t _____________
D I v s .d e c la r e d  (p a y 

a b le  J a n . 1 9 1 6 ) .
A c c ld e n t  r e s e r v e . .
R e n e w . , A c . .res ’ v e .

6 8 9 ,2 8 2
6 3 3 ,7 0 8

5 4 ,3 6 5

1 9 7 ,1 0 7
6 8 8 ,4 8 4

S u r p l u s ____________  1 ,0 2 8 ,9 0 2

1 9 1 5 .
S

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

10,000,000

3 8 ,2 0 0 ,0 0 0
8 5 0 ,0 0 0

5 6 3 ,9 5 1
6 1 3 ,4 2 2

5 8 ,2 2 5

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

1 ,2 0 8 ,4 3 3

T o t a l ......................5 9 ,2 1 6 ,8 4 7  5 7 ,2 1 1 ,1 5 5

x A ft e r  d e d u c t in g  $ 4 6 1 ,9 6 1  re s e r v e  fo r  s in k in g  fu n d  a n d  a m o r t iz a t io n  o f  
o th e r  in ta n g ib le  c a p it a l .  ,

O n  O c t .  16 1915 th o  c o m p a n y  f ile d  a n  a m e n d m e n t  t o  Its ch a r te r  p e r 
m it t in g  th o  c o n s u m m a t io n  o f  th o  p la n  ( V .  1 0 1 , p .  5 2 7 ) f o r  r e t ir in g  th o  
$ 5 ,0 0 0 ,0 0 0  4 %  c u m . p r e f . s t o c k ,  w ith  a c c u m u la te d  d iv id e n d s  th e re o n  ( 4 2 % )  
b y  a n  issu e  o f  n o w  7 %  c u m . p r o f ,  s t o c k ,  sh a re  fo r  s h a ro . $ 4 ,4 6 8 ,6 0 0  o f  th o  
s t o c k  w a s  s o  e x c h a n g e d  a n d  in  J u n o  1916 th o  a c c u m u la te d  d iv id e n d s  (4 2 % )  
o n  th e  u n e x c h a n g e d  s t o c k  w ero  p a id  in  c a s h  ( V .  102 , p .  2 1 6 6 ).

I n  A p r il  1916 issu e d  $ 1 ,0 5 0 ,0 0 0  S eria l 6 %  se c u r e d  g o ld  n o te s  t o  re tire  
f lo a t in g  d e b t  a n d  p a y  th o  a c c u m u la te d  d iv id e n d s  o n  t h o  o ld  4 %  p re f . 
s t o c k  u n e x c h a n g e d .— V . 10 4 , p .  2 1 1 8 .

Augusta-Aiken Ry. &  Electric Corp. of South Carolina.
(Report for Fiscal Year ending Dec. 31 1916.)

Pres. Franklin Q. Brown, N. Y ., April 1, wrote in subst.:
G ro s s  ea rn in g s  f r o m  alt s o u rce s  a m o u n te d  t o  $ 8 3 8 ,4 5 6 : o p e r a t in g  ex 

p e n se s  a n d  ta x e s  t o  $ 4 3 1 ,7 2 1 , a n d  n o t  e a rn in g s  f r o m  o p e r a t io n  w o re  $ 4 0 0 ,
7 3 5 : in te re s t  o n  b o n d s  re q u ir e d  $ 3 3 2 ,9 9 2 , a n d  o th o r  in te re s t  $ 1 5 ,6 8 2 . i ho 
su rp lu s  a v a i la b le  fo r  s in k in g  fu n d , r e p la c e m e n ts  a n d  r e n e w a ls , d e p r e c ia 
t io n ,  a m o r t iz a t io n  a n d  o th o r  f in a n c ia l  r e q u ire m e n ts  a m o u n te d  t o  $ 5 8 ,0 6 1 . 
E a rn in g s  in  th e  e le c t r ic  d e p a r tm e n t  in cre a se d  $ 5 2 ,5 5 7 , o r  1 5 .3 % ,  a n d  e x 
p e n se s  $ 1 7 ,6 4 9 , o r  1 6 .1 % .  R a ilw a y  o a rn in g s  in cre a se d  $ 4 2 ,2 .36 , o r  1 2 .5 % , 
a n d  e x p e n se s  $ 4 3 ,2 3 5 , o r  2 3 .3 % .  E a rn in g s  f r o m  th o  h o t e l  a n d  la n d  c o m 
p a n ie s  in cre a se d  $ 1 0 ,6 7 2 , o r  1 9 .9 % ,  w liiio  e x p e n se s  w e re  less b y  $ 1 2 ,1 6 1 .

T h e  d a i ly  r e c e ip ts  f r o m  r a i lw a y  o p e r a t io n  a v e ra g e d  b e t t o r  th a n  $ 1 ,0 0 0  
p e r  d a y ,  a n d , d e s p ite  th o  s t e a d i ly  In cre a s in g  n u m b e r  o f  p r iv a t e ly  o w n e d  
a u to m o b ile s , a re  a t  p re se n t  b e t t e r  th a n  a t  a n y  t im o  in  o u r  n is t o r y .

T h o  a d d it io n a l  e a rn in g s  in  th o  e le c t r ic  d e p a r t m e n t  w e ro  d u o  e n t ire ly  to  
th o  m o r o  e x te n s iv e  u se  o f  e le c t r ic  s e r v ic e  b y  la rg o  p o w e r  c u s to m e r s ,  a s  the 
c o n f la g r a t io n  w h ic h  o c c u r re d  in  th o  e a s te rn  s e c t io n  o f  A u g u s ta  o n  M a r c h  
2 2  a n d  23  c a u se d  a  lo s s  o f  4 4 0  c u s to m e rs ,  m o s t  o f  w h ic h  w e ro  f o r  r e s id e n ce  
l ig h t in g , w ith  a  lo s s  in  ro v e n u o  f r o m  th is  b u s in e ss  o f  $ 2 ,2 2 1 . N o t w it h 
s ta n d in g  th o  la rg e  n u m b e r  lo s t  f r o m  th o  a b o v e  c a u s e , th o  a c tu a l cu s to m e rs  
c o n n e c t e d  sh o w  a  n e t  g a in  o f  2 0 7  fo r  th o  y e a r ,  th o  t o t a l  b o in g  5 ,1 3 7  o n  D e c .  
31  1 9 1 6 , a g a in s t  4 .9 3 0  o n  D e c .  31 1 9 1 5 . a t . . . „  . no

C o n tr a c t s  c lo s e d  fo r  G e o rg ia -C a ro l ln a  p o w e r  d u r in g  1916  t o t a le d  2 ,4 9 8  
h .  p . ,  o f  w h ich  a m o u n t  a l l  b u t  4 8 0  h .  p .  h a s  b o o n  c o n n e c t e d  a n d  is p r o d u c in g  
r e v e n u e . T h o  t o t a l  lo a d  n o w  s u p p l ie d  b y  h y d r o -e le c t r ic  p o w e r  Is a b o u t  
2 2 ,0 0 0  h .  p . ,  r e su lt in g  in  a  m a x im u m  d e m a n d  o f  a b o u t  1 0 ,7 0 0  h .  p .  In  
a d d it io n  t o  th o  re q u ir e m e n ts  o f  t h o  A u g u s t a -A ik e n  R y .  & E le c t r ic  C o r p . 
fo r  r a i lw a y  a n d  l ig h t in g  s e r v ic e ,  c o n t r a c ts  h a v o  b o o n  n e g o t ia te d  w ith  largo  
p o w e r  c u s to m e rs  fo r  1 0 ,1 0 4  h .  p . ,  f r o m  w h ic h  a  re v e n u o  o f  $ 1 1 3 ,6 9 2  w as 
o b t a in e d  in  1 91 6 . T h is  is a n  in cre a so  o f  $ 5 9 ,5 0 2  o v e r  1 9 1 5 . I t  is e s t im a te d  
th a t  5 ,0 0 0  h .  p .  a d d it io n a l  d e m a n d  c a n  b o  s u p p lie d  w ith  th o  p re s o n t  p la n t .

O p e r a t in g  e x p e n se s  d u r in g  th o  y e a r  w o re  in c re a se d  b y  th o  la rg e  a m o u n ts  
e x p e n d e d  o n  d e fo r re d  m a in te n a n c e  o f  t r a c k , r o a d w a y  a n d  ra ilw a y  e q u ip 
m e n t  a n d  o v e r h e a d  p o w e r  lin e s , th o  c o s t  o f  m a te r ia ls  a n d  la b o r  fo r  su ch  
w o r k  h a v in g  g r e a t ly  in c re a s e d . „  , ,  .

D u r in g  th o  e a r ly  fa l l  th e  p r o p e r t ie s  b e lo n g in g  t o  th o  N o r t h  A u g u sta  
n o t o l  C o .  a n d  th o  N o r t h  A u g u s ta  L a n d  C o .  w e ro  s o ld  o n  s a t is fa c t o r y  term s . 
W h ilo  th is  sa le  w ill  m e a n  a b o u t  $ 5 0 ,0 0 0  g ro ss  ea rn in g s  loss p e r  y e a r ,  y e t  th o  
s a v in g  in  o x p e n se s , b o n d  in te re s t  a n d  ta x e s  w il l  m o r e  th a n  c o m p o n s a to  fo r  
s u c h  lo s s  a n d  o u r  c a s h  p o s it io n  w il l  b o  b e n e f i te d .

D u r in g  th o  y e a r  $ 7 9 ,4 2 5  w a s  c h a r g e d  t o  c a p it a l  f o r  a d d it io n s ,  b e t te r 
m e n ts  a n d  e x te n s io n s .

D u r in g  th o  y e a r  $ 2 0 ,0 0 0  A u g u s t a -A ik e n  R y .  &  E le c t r ic  C o r p .  5 %  s in k 
in g  fu n d  b o n d s  w e ro  a u th e n t ic a te d  a n d  d e p o s it e d  in  th e  t r o a s u r y , m a k in g  
a  t o t a l  o f  $ 3 0 7 ,0 0 0  s o  h e ld .  O f  th e so  b o n d s ,  $ 1 0 4 ,0 0 0  w o re  e x c h a n g e d  fo r  
$ 1 0 4 ,0 0 0  o f  ca sh  in  t r u s te e s ’ h a n d s , b o in g  th e  p r o c o e d s  o f  p r o p e r t y  re le a se d  
f r o m  th e  t ru s t  in d e n tu r e , w h ilo  s in k in g  fu n d  c a sh  re t ir e d  $ 4 1 ,0 0 0 ; $ 9 ,0 0 0  
A u g u s ta  R y .  & E le c .  C o .  1st M .  5 %  b o n d s  w e ro  a ls o  r e t ir e d  b y  th o  s in k 
in g  fu n d  p r o v is io n s .

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 3 1 .
1 9 1 5 . 1 91 4 . 1 91 3 .

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

1 91 6 .
G ro s s  e a rn in g s  (a ll  s o u r c e s )______ $ 8 3 8 ,4 5 6
O p e r a t in g  e x p e n se s  a n d  ta x e s —  4 3 1 ,7 2 1

N e t  e a rn in g s ______________________ $ 4 0 6 ,7 3 5
I n t .  o n  A u g .  R y .  &  E l .  C o .  1st 5s $ 4 6 ,2 5 1  
I n t .  o n  A u g .-A ik e n  R y .  &  E le c .

C o r p .  s in k in g  fu n d  5 s ___________ 1 4 9 ,2 4 1
I n t .  o n  G a .-C a r o .  P o w . C o .  1st

m t g o .  s in k , fu n d  5 s _____________  1 3 7 ,5 0 0
I n t .  o n  f lo a t in g  d e b t -----------------------  1 5 ,6 8 2
P r o f .  d iv s .  (A u g . -A ik .  R y .  A  E l .

C o r p . )  ____________________________  ________

$ 3 5 1 ,7 3 5
$ 4 6 ,6 6 7

$ 3 4 4 ,4 8 7
$ 4 8 ,4 6 7

$ 3 2 1 ,9 8 9
$ 5 0 ,0 0 0

1 5 1 ,0 0 0  1 5 0 ,3 6 7  1 4 7 ,5 5 6

1 3 7 ,5 0 0
13 ,4 0 1

6 8 ,7 5 0
8 ,8 3 9

(3 )4 5 ,0 0 0

2 ,6 1 5  

(6 )9 0 ,0 0 0

N o t  s u r p lu s ......................................... -  $ 5 8 ,0 6 1  $ 3 ,1 6 7  $ 2 3 ,0 6 4  $ 3 1 ,8 1 9

CONSOLIDATED BALANCE SHEET DEC. 3 1 .
1 9 1 0 . 1 9 1 5 . 1 9 1 0 . 1 9 1 5 .

A s se ts— S S L ia b il it ie s— S S
P r o p . ,  p la n ts ,fr a n - C o m m o n  s t o c k — 2 ,2 5 0 ,0 0 0 2 ,2 5 0 ,0 0 0

ch lse s , A c ______ 11 ,0 30 ,14 4 1 1 ,9 3 5 ,8 0 3 P r e f .  0 %  c u m -------- 2 ,2 5 0 ,0 0 0 2 ,2 5 0 ,0 0 0
M a te r ia ls  A  s u p p . 5 8 ,2 7 4 3 5 .4 9 7 A u g .-A ik c n  R y .  A

2 ,9 7 9 ,0 0 0 3 ,0 2 0 ,0 0 0A c c t s .  A  b i l ls  r e c . . E le c ,  s in k .fd .  5 s .
less r e s e r v e _____ 2 9 1 ,7 4 4 8 5 ,8 2 9 A u g . R y .  A  E le c .

9 2 0 ,0 0 0 1 ,0 0 0 ,0 0 0C a s h ........... .. ........... 2 2 ,4 7 9 2 8 ,5 9 1 C o .  1st M .  5 s . .
N o t e s  r e c .  ( d i s c . ) . 4 ,2 7 4 4 ,5 0 0 G a .-C a r o .  P o w e r

2 ,7 5 0 ,0 0 0U n a m o r t lz e d  d e b t C o .  1st s . f .  5 s _ . 2 ,7 5 0 ,0 0 0
d is c o u n t ,  A c ___ 5 9 ,7 0 2 7 3 ,7 0 0 B ills  p a y a b lo ______ 2 0 8 ,7 0 0 3 2 1 ,7 3 5

M is c e lla n e o u s _____ 3 5 ,8 0 0 3 1 ,9 9 0 N o t e s  A  a c c o u n ts
1 1 1 ,2 4 1C a sh  fo r  s in k , fu n d 059 7 1 ,4 2 0 p a y a b lo ,  A c _____ 1 3 3 ,3 3 2

R e s e r v e s ................... 3 8 8 ,0 8 2 3 4 1 ,3 0 8
S u r p l u s ...................... 1 0 9 ,48 1 2 2 3 ,1 1 2

T o t a l ...................... 1 2 ,1 0 9 ,1 9 5 1 2 ,2 0 7 ,3 9 0 T o t a l ...................... 1 2 ,1 0 9 ,1 9 5 1 2 ,2 0 7 ,3 9 0
- V .  1 0 4 , p .  189 8

East St. Louis & Suburban Co.
(Report for Fiscal Year ended Dec. 31 1916.)

Pres. C. M . Clark, Pliila., April 17, says in substance:
Results.— T h o  a c t iv it y  in  g e n e ra l b u s in e ss  c o n d it io n s  w h ic h  b e g a n  in  

E a s t  S t . L o u is  a n d  t r ib u ta r y  te r r it o r y  in  t h o  w in te r  o f  1 9 1 5  a n d  1916 
In cre a se d  g r a d u a lly  th r o u g h o u t  1 9 1 6 , u n t i l  a t  t h o  e n d  o f  th e  y e a r  it  w a s  
g r e a te r  th a n  o v e r  k n o w n  in  t h a t  s e c t io n .  B o t h  th o  g ro ss  a n d  n o t  ea rn in g s  
w e ro  t h o  la rg e s t  in  th o  h is to ry  o f  t h o  c o m p a n y .  T h o  in cre a so  in  n e t  ea rn in g s  
w o u ld  h a v o  b e e n  c o n s id e r a b ly  g re a te r  h a d  n o t  o p e r a t in g  e x p e n se s  b o o n  
g r e a t ly  In cre a se d  b y  th o  a d v a n c o  in  p r ic e s  o f  m a to r la l  a n d  la b o r .  T h o
s u rp lu s  w a s  t h o  la rg e s t  s in c o  1 9 1 3 . . . .  . _______ , , ,

T h o  g ro ss  e a rn in g s  o f  th o  e le c t r ic  r a i lw a y  l in o s  in cre a se d  1 5 %  a n d  t h e  n e t  
e a rn in g s  1 0 %  o v e r  1 91 5 . T h o  fr e ig h t  b u s in e ss  s h o w e d  an  In crea so  o f  9 6 %  
in  g ro ss  a n d  o v e r  1 0 0 %  in  n o t  e a rn in g s . T h o  l ig h t  a n d  p o w e r  g r o s s  e a rn 
in g s  in c re a s e d  3 4 % .  a n d  t h o  n o t  3 1 % ,  d u o  p r in c ip a lly  t o  p o w e r  c o n t r a c ts  
m a d o  w it h  la r g o  m a n u fa c t u r in g  e s ta b lis h m e n ts . T h o  d e m a n d s  fo r  th is  
k in d  o f  p o w e r  a ro  c o n s t a n t ly  in c re a s in g , a n d  n o w  c u s to m e rs  a re  b e in g  ta k e n  
o n  w h ic h  w il l  m a k o  t h e  e a rn in g s  f r o m  th is  s o u r c o  c o n s id e r a b ly  la rg e r  in  1 9 1 7 .

Table Showing Growth in all Departments of the Business.
1 9 1 6 . 1 9 1 5 . 1 9 1 6 . 1 91 5 .

P a ss , c a r r ie d .4 4 ,2 3 6 ,1 2 5  3 8 ,9 9 4 ,7 0 4  K .  W .  I I .  s o ld 4 1 ,0 6 2 ,0 4 3  2 2 ,2 7 5 ,4 7 6  
M a x .p o w .p e a k  1 9 ,0 0 0  1 5 ,0 0 0  G a s  c u s to m e rs  2 ,9 1 1  2 ,0 4 1
L t .&  p o w .c u s t  9 ,4 7 7  8 ,0 4 2

Additions.— T h o  e x p e n d itu r e s  fo r  b e t te r m e n ts  a n d  im p r o v e m e n ts  d u r in g  
1 9 1 6 , c o v e r in g  c o m p le t io n  o f  w o r k  s ta r te d  in  1 9 1 5  a n d  th o  n e ce s s a ry  r e q u ir e 
m e n ts  o f  th o  b u s in e ss , a g g r e g a te d  $ 3 4 9 ,0 2 6 , v i z . :  E lo c t r ic  r a i lw a y  l in e s ,
$ 1 6 4 ,4 0 7 : p o w e r  p la n ts  a n d  s u b -s ta t io n s ,  $ 2 5 ,4 3 2 ; t r a n sm iss io n  l in e s , $ 7 3 .
4 7 2 ; tr a n s fo rm e r s , c u s to m e rs ’ In s ta lla t io n s , m o to rs , $ 4 8 ,4 8 3 ; m is ce lla n e o u s  
e le c t r ic ,  $ 8 ,2 4 6 ; m is ce lla n e o u s  g a s , $ 2 8 ,9 8 6 . , , , , ,

O n  a c c o u n t  o f  in c re a se s  in  o u r  r a i lw a y  b u s in e ss , o rd e rs  h a v o  b e e n  p la c e d  
fo r  a d d it io n a l  ca rs  fo r  b o t h  in te ru rb a n  a n d  c i t y  s e r v ic e ,  a n d  a  la r g o  n u m b e r
o f  th o  p re se n t  ca rs  w il l  b o  r e b u i lt  t o  la rg e r  c a p a c i t y .

Contracts.— In  o r d e r  t o  t a k e  c a r e  o f  t h o  c o n s t a n t ly  g r o w in g  d e m a n d  fo r  
p o w e r  fo r  a ll  p u r p o s e s , a  c o n t r a c t  h a s  b e e n  c lo s e d  w it h  t h o  M is s is s ip p i  
R iv e r  P o w e r  C o .  a n d  t h o  U n io n  E le c t r ic  L ig h t  & P o w e r  C o .  o f  S t .  L o u is  
fo r  th o  p u rch a s e  o f  p o w e r ,  w h ic h  in su res  n o t  o n ly  d o l iv o r y  a t  a ll  t im e s  o f  th e  
p o w e r  u n d e r  t h o  o ld  c o n t r a c t  w it h  t h o  M is s is s ip p i  R iv e r  P o w e r  C o . ,  b u t  
a ls o  p r o v id e  fo r  o u r  n e e d s  fo r  s o m o  y e a r s  t o  c o m o  w it h o u t  r e q u ir in g  a n y  
c a p it a l  e x p e n d itu r e s  fo r  g e n e r a t in g  m a c h in e r y  in  o u r  o w n  p o w e r  s t a t io n s .

T h e  e x p e n d itu re s  fo r  r e c o n s t r u c t io n  o f  t r a c k  t h is  y e a r  w il l  b o  la r g o  a n d  
o n o  o r  t w o  sm a ll e x te n s io n s  m a y  b o  r e q u ir e d .  O n  a c c o u n t  o f  t h o  g r e a t  a n d  
In cre a s in g  g r o w t h  o f  o u r  b u s in e ss , c o n s id e r a b le  c a p it a l  e x p e n d itu r e s  w ill 
a ls o  b o  r e q u ir e d  fo r  v a r io u s  p u r p o s e s .  , , . _

Bonds.— T h o  im p r o v e m e n ts  d u r in g  th o  p a s t  y e a r  h a v o  b e e n  p r o v ia c u  ror 
o u t  o f  s u rp lu s  e a r n in g s , b y  t h o  sa lo  o f  $ 9 4 ,0 0 0  E a s t  S t . L o u is  & S u b u rb a n  
C o .  c o n v e r t ib le  b o n d s ,  d u o  J a n . 1 1 91 9 , a n d  b y  th o  sa lo  b y  a n  u n d e r ly in g  
c o m p a n y  o f  $ 7 4 ,0 0 0  Im p r o v e m e n t  b o n d s ,  m a t u r in g  o v e r  a  p e r io d  o f  y e a rs .

Outlook.— A t  t h o  p re s e n t  t im o  th o  in cre a se s  in  g r o s s  o a rn in g s  a ro  c o n 
t in u in g , a n d  a m o u n t  f o r  t h o  f ir s t  th r e o  m o n t h s  o f  1917 t o  2 3 %  o v e r  1 9 1 6 . 
T h o  te n d e n c y  o f  o p e r a t in g  o x p e n se s  t o  ln c ro a s o ,  h o w e v e r ,  is  o v e n  g re a te r  
th a n  d u r in g  1 91 6 . T h o  a d v a n c e s  In p r lc o  o f  c o a l  a n d  a ll o t h e r  m a te r ia ls , 
a n d  in  la b o r ,  w h ic h  a ro  u n iv e r s a l , in d lc a to  t h a t  th o  in cre a se s  in  o p e r a t in g  
ex p e n se s  w il l  h o  a lm o s t  as g r o a t  a s  th o  in c re a s e s  in  g r o s s  o a rn in g s . In  
a d d it io n ,  w o  h a v o  h ig h e r  F e d e ra l  t a x a t io n  a n d  n o w  ta x a t io n  in  p r o s p e c t .

T h o  in cre a so  o f  $ 1 5 9 ,0 8 9  in  g r o s s  o a rn in g s  In t h o  f ir s t  th r e o  m o n th s  o f  
1917 r e su lte d  In  a n  in c re a s o  o f  o n ly  $ 1 9 ,3 3 7  In  s u rp lu s , a s  c o m p a r e d  w ith  
th o  sa m o  m o n th s  o f  1 91 0 . I f  p re s o n t  r a t o  o f  g ro ss  e a rn in g s  c o n t in u e s ,  th o ro  
s h o u ld  u n d o u b t e d ly  b o  a n  ln c ro a s o  in  su rp lu s  a t  t h o  o n d  o f  t h o  y e a r ,  b u t  It 
is  u n fo r tu n a to  th a t  s u c h  a  v e r y  la rg o  p a r t  o f  th o  in c re a s e d  e a rn in g s  m u s t  b o  
a b s o r b e d  in  h ig h e r  o x p o n s cs  a n d  ch a r g e s .

Resumption of Dividends Deferred.— U n d o r  n o rm a l c o n d it io n s  o f  o p e r a t in g  
e x p e n se s , i t  w o u ld  h a v o  b o o n  q u i t e  p o s s ib lo  fo r  t h o  c o m p a n y  t o  h a v e  re 
s u m e d  p a v m o n t  o f  th o  fu ll 5 %  d iv id e n d  o n  its  p r e fe r r e d  s t o c k  s o m o  t im e  
d u r in g  th is  y e a r .  U n d e r  e x is t in g  c o n d i t io n s ,  a n d  in  v ie w  o f  th o  f lo a t in g  
d e b t ,  a n d  c a p i t a l  r e q u ir e m e n ts , th o  d e te r m in a t io n  o f  t h o  p r o p e r  t im e  
t o  r e su m e  t h o  fu ll 5 %  d iv k lo n d  m u s t  b o  p o s t p o n e d  u n t i l  t h o  s i tu a t io n  is  a 
l it t le  c le a ro r . M e a n w h ile  th o  c o m p a n y  is  e a r n in g  a  s u b s ta n t ia l  su rp lu s  
o v e r  t h o  fu ll  5 %  d iv id e n d

1 91 6 . 1 9 1 5 . _
G ro s s  e a r n in g s .......................$ 3 ,0 2 7 ,6 9 9  $ 2 ,4 6 6 ,9 6 9
O p e r a t in g  o x p e n s e s -------  1 ,7 3 1 ,4 8 1  1 ,3 0 1 .7 8 1 1
T a x e s .......................................... 8 9 ,3 4 3  8 1 ,8 1 1 /

N e t  e a r n in g s .......................$ 1 ,2 0 6 ,9 2 5  $ 9 9 3 ,3 7 7
I n t e r e s t ,  & c ----------------------- 7 5 5 ,0 3 3  7 5 0 ,3 1 o
P r e fe r re d  d iv id e r n l____ ( 3 % )  1 8 0 ,0 0 0 ( 3 )4 )2 1 0 ,0 0 0

191 4 . 1 91 3 .
$ 2 ,6 2 3 ,8 2 7  $ 2 ,7 0 0 ,9 6 6  

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

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

--------s co  “ x ”  b e lo w --------

B a l.  a v a i l ,  f o r  d o p r .& c  $ 2 7 1 ,8 9 2  $ 2 7 ,0 6 2  $ 3 0 5 ,6 6 4  $ 5 0 7 ,4 2 9
x D iv id e n d s  o f  5 %  q u a r t e r ly  F o b . & c .  w e ro  p a id  o n  th o  p r o f ,  s t o c k  o n  th e  
' "  “  y  C o .  f r o m  M a y  1 90 6  t o  F e b . 1 191 4  a n d  o n  t h o  p r e f .  s t o c kfo r m e r  N e w  J e r s o y _________________ ,

o f  th o  p re s o n t  c o m p a n y  f r o m  M a y  1914  t o  h o b .  1 1915  
t h o  d iv id e n d s  h a v o  b e e n  a t  t h o  r a te  o f  3 %  p e r  a n n u m .

S in ce  M a y  1915

BALANCE SHEET DEC. 3 1 . 
1 91 0 . 1 9 1 5 .

S SA ssets—
S e cu r it ie s  A  p r o p 

e r ty  o w n e d ____ 2 2 ,5 9 1 ,7 3 0  2 2 ,5 1 2 ,0 8 3
M is c e lla n e o u s _____ 1 3 ,2 7 1  1 1 ,2 20
A d v .  t o  s u b . c o s . .  1 ,1 4 0 ,4 0 5  ......................
B ills  r e c e iv a b le  . .  8 ,0 0 0  a 9 5 9 ,G 4 2
C a s h . ...........................  8 7 ,2 5 0  2 5 ,8 7 7

T o ta l| ..................... 2 3 ,8 4 3 ,7 2 8  2 3 ,5 0 9 ,4 2 8

1 9 1 0 . 1 91 5 .
Liabilities—  S $

P re ferred  s t o c k ____  0 ,0 0 0 ,0 0 0  0 ,0 0 0 ,0 0 0
C o m m o n  s t o c k ____  7 ,0 0 0 ,0 0 0  7 ,0 0 0 ,0 0 0
F u n d e d  d e b t _______ 1 0 ,0 9 4 ,0 0 0  1 0 ,0 0 0 ,0 0 0
B ills  A  a c o ’ ts  p a y .  3 2 3 ,0 1 7  2 4 9 ,5 0 0
A c c r u e d  a c c o u n t s .  1 1 1 ,1 7 0  1 0 9 ,13 4
P r o f i t  a n d  lo s s -------  3 1 5 ,5 4 2  1 5 0 ,7 9 5

T o t a l ......................2 3 ,8 4 3 ,7 2 8  2 3 ,5 0 9 ,4 2 8

I n c lu d e s  b i lls  a n d  a c c o u n t s  r e c e iv a b le .— V .  10 4 , p .  1 26 3 .
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The Civic Investment & Industrial Co., Montreal^

(First Annual Report—For Nine Months ended April 30 1917.) 
Pros. Sir H erbert S. H olt, M ontreal, M a y  22, w rote in sub.:
Oraanization.— T h is  c o m p a n y  w a s o r g a n iz e d  f o r  t h e  p u r p o s o  o r  o p e r a t in g  

a n d  n la e in e  u n d e r  o n o  c o n t r o l  a n d  m a n a g e m e n t  t h o  p r o p e r t ie s  o f  l h o  
M o n t r e a l  L ig h t  H e a t  &  P o w e r  C o .  a n d  T h o  C e d a r s  H a p  ids  M a n u fa c t u r in g  
&  P o w e r  Co a n d  th e ir  su b s id ia r ie s . [V iz .  (1 )  P r o v in c ia l  L ig h t ,  H e a t  & 
P o w e r  C o  S ta n d a rd  L ig h t  &  P o w e r  C o .  (2 )  L a c h in o  R a p id s  H y d r a u l ic  
&  L a n d  C o . ,  R o y a l  E le c t r ic  C o . ,  M o n t r e a l  G a s  C o . ]  T h e s e  o b je c t s  w e ro  
fo r m a l ly  a c c o m p lis h e d  in  c o n fo r m it y  w ith  th o  to rm s  o f  th o  r e s p e c t iv e  
o p e r a t in g  a g re e m e n ts  e n te re d  in t o ,  e f fe c t iv e  A u g .  1 1 9 1 6 , a n d  y o u r  d ir e c 
t o r s  n o w  s u b m it  t h o  f o l lo w in g  r e p o r t  f o r  n in e  m o n th s  e n d e d  A p r i l  3 0  1 91 7 :

Results.— T h o  n o t  r e v e n u e  is v e r y  g r a t i fy in g ,  h a v in g  r e g a rd  t o  t h e  p h e 
n o m e n a l in c re a se  in  th o  c o s t  o f  la b o r  a n d  s u p p l ie s ,  a l t h o u g h  it  Is t o  b o  r e 
m a rk e d  th a t  th o  c o m p a n y ’s p r in c ip a l  s u p p lie s  o f  c o a l  a n d  o i l  w e ro  a f fe c t e d  
o n ly  in  a  s l ig h t  m e a s u ro  fo r  th e  p e r io d  u n d e r  r e v ie w , a s  th e s e  s u p p lie s  
w e re  o b ta in e d  u n d e r  fa v o r a b le  c o n t r a c ts  s in c e  te r m in a t e d  b y  l im it a t io n  
o f  t im e .

R e g u la r  q u a r t e r ly  d iv id e n d s  h a v e  b e e n  d e c la r e d  a n d  p a id  o n  th o  s t o c k  
a t  th o  r a to  o f  4 %  p e r  a n n u m .

Outlook.— C o a l  a n d  o il  h a v o  s in c e  a d v a n c e d  t o  u n p re c e d e n te d  p r ice s  a n d  
a r o  a ls o  d i f f i c u l t  t o  o b t a in .  T h is  w ill  h a v e  th o  in e v i ta b le  e f fe c t  o f  in c re a s 
in g  o p e r a t in g  c o s t s  u n t il  n o r m a l c o n d it io n s  a re  r e s t o r e d .  U n lik o  th e  o r 
d in a r y  m a n u fa c tu r e r  th o so  e m e r g e n c y  c o s t s  c a n n o t  a lw a y s  b o  p a sse d  o n  
t o  th o  c o n s u m e r , a lth o u g h  m a n y  p u b l i c  u t i li t ie s  in  th is  c o u n t r y  a n d  a b r o a d  
h a v o  a lr e a d y  in cre a se d  th e ir  ra te s  t o  m e e t  th o  p r e v a i l in g  c o n d i t io n s .

Rates.— Y o u r  c o m p a n y  a n d  its  p r e d e c e s s o r s  h a v o  a n  u n r iv a lle d  r e c o r d  
in  r a te  r e d u c t io n s  fo r  b o t h  g a s  a n d  o le c t r i c i t y ,  in  w h ic h  th e  co n s u m e rs  
h a v o  p a r t ic ip a t e d  t o  th o  e x te n t  o f  h u n d re d s  o f  th o u s a n d s  o f  d o lla rs  u p o n  
th o  o c c a s io n  o f  e a ch  r e d u c t io n .  T h o  lo c a l  ra te s  fo r  th e s e  c o m m o d it ie s  a ro  
n o w  a s  lo w  a n d , in  m o s t  c a se s , lo w e r  th a n  o ls e w h o ro , a n d  w h ile  i t  w ill  b o  
th e  o b je c t  o f  y o u r  d ir e c t o r s  t o  r e fra in  fr o m  in cre a s in g  ra to s  t h e y  c a n  o n ly  
d o  s o  as lo n g  a s  th o  b u rd e n  ca n  b o  ca r r ie d  w it h o u t  im p a ir in g  th o  c o m p a n y ’s 
f in a n c ia l  c o n d i t io n .  I f  a n y  te m p o r a r y  in cro a s e  in  ra te s  s h o u ld  b e c o m e  
n e c e s s a r y  it  w ill  b o  r e a liz e d  b y  th o  p u b l i c  a n d  sh a re h o ld e rs  th a t  i t  is  a t 
t r ib u ta b le  t o  c o n d it io n s  b e y o n d  th o  c o n t r o l  o f  y o u r  d ir e c t o r s .

Depreciation.— T h e  u s u a l a n d  n e c e s s a r y  p r o v is io n  h a s  b e e n  m a d e  fo r  
d e p r e c ia t io n .

Additions, A c . — T h o  g r e a t  d e m a n d  f o r  e le c t r i c i t y  h a s  c o m p e l le d  th o  
e x te n s io n  o f  th e  c o m p a n y ’s  h y d r o -e le c t r i c  p la n t  a t  C e d a r s ,n o t w it h s t a n d 
in g  th o  h ig h  c o s t  o f  th e  w o rk  a t  th is  t im e . T h o  w o rk  Is a lr e a d y  in  h a n d  
a n d  in v o lv e s  th o  c o n s t r u c t io n  o f  t h o  s u b s tr u c tu r e  f o r  th o  u lt im a t e  d e v e lo p 
m e n t  o f  1 8 0 ,0 0 0  h . p . ,  a lth o u g h  fo r  t h e  p re s e n t  i t  is  o n ly  in te n d e d  t o  in s ta ll 
t w o  a d d it io n a l  u n it s  o f  1 0 ,0 0 0  h .p .  e a c h , a n d  th o  n e c e s s a r y  s u p e r s tr u c tu re  
f o r  s a m e  W ith  th o  a d d it io n a l  t w o  u n it s ,  w h ic h  a ro  p r o s p e c t e d  fo r  c o m 
p le t io n  in  th e  fa ll  o f  1 9 1 8 , th o  c o m p a n y  w ill  h a v o  1 2 0 ,0 0 0  h .p .  a v a i la b le

3 Proiferlies1 and Plants.— T h e r e  w a s e x p e n d e d  d u r in g  th e  y e a r  o n  m a in 
t e n a n c e  a c c o u n t  § 3 9 8 ,1 9 2 , w h ic h , w ith  th o  a p p r o p r ia t io n  f o r  d o p r e c ia -  
t io n  a n d  r e n o w a l r e s e r v o  re p re s e n ts  a  t o t a l  e x p e n d itu r e  a n d  p r o  v is io n  in  
t h is  c o n n e c t io n  o f  $ 1 ,0 7 3 ,1 9 2 .
INCOME ACCOUNT FOR N IN E  MONTHS ENDING APRIL 3 0  191 7 .

N e t  e a rn in g s  .  ________________ $ 3 ,2 4 2 ,5 2 4
F ix e d  ch a rg e s  o f  s u b . c o s ------------------------------- 7 5 0 ,5 1 4
D iv id e n d s  ( 3 % ) -------------------------  1 ,9 0 3 ,3 9 5

G ro ss  re v e n u e ___________________$ 8 ,7 8 3 ,8 4 0
O p c r . ,  m a ln t . e x p . a n d  t a x e s . .$ 2 ,8 6 0 ,3 1 6  
D e p r e c ia t io n  &  ren ew a l re s ’ v e .  0 7 5 ,0 0 0

N e t  e a rn in g s .................... $ 3 ,2 4 2 ,5 2 4

BALANCE SHEET APRIL 3 0  1917
A sse ts—

S t o c k s , b o n d s  a n d  In terests In
o th e r  co r p o r a t io n s ................. $ 0 5 ,1 2 2 ,7 6 8

C o n s t r u c t io n ...................................
S u b . c o s . ’ b o n d s  In t r e a s u r y . .  1 ,3 5 4 ,0 0 0
In v e s tm e n t  se c u r it ie s ............. -  2 9 5 ,o 6 0
W a r  l o a n s . .......................................
A c c o u n ts  c o l le c t ib le ----------------  1 ’J „ ,  J o ,
S to re s , g a s  s to v e s ,  & o ................. 2 J 4 .0 J Z
C o a l,  c o k e , tn r , & o ...................... » 9 ,0 5 7
C a sh  o n  h a n d , & c --------------------- 2 ,J J 7 ,o 0 o
— V .  1 0 4 , p .  2 2 3 6 .

O ffice r s ’ , & c . ,  p e n s io n  f u n d . . .  1 0 ,0 0 0

D a l a n c o _______________________  $ 5 7 2 ,6 1 5

(TOTAL EACH SIDE  $ 7 2 ,1 2 3 ,0 4 3 ) .
L ia b il it ie s—

C a p ita l s t o c k ---------------- ----------$ 6 3 ,7 1 7 ,2 0 0
C o n t in g e n t  &  In su ran ce  re s ’ v o  6 7 6 ,1 4 9  
D c p r e o ’ n &  ren ow a l r e s e r v e . .  4 ,3 8 3 ,8 9 2  
O ff ic e r s ',  & o .,  p e n s io n  f u n d . .  9 2 ,7 2 2  
A c c o u n ts  p a y a b le  .  .  . . . . .  8 1 6 ,7 6 9
C u s to m e r s ’ d e p o s i t s __________  6 8 ,8 1 7
A c cru e d  b o n d  ln to r e s t ..............  3 1 5 ,7 0 9
G en era l su sp en so  a c c o u n t ___  8 4 1 ,9 9 7
D iv id e n d  p a y a b le  M a y  15 '1 7  6 3 7 ,1 7 2
S u rp lu s  a c c o u n t . . ........... ..........  5 7 2 ,6 1 5

Pan-American Petroleum & Transport Co.
(Report for Fiscal Year ending Dec. 31 1910.)

On subsequent pages w ill bo found tho report o f tho Pan- 
Am orican Petroleum  & T ransport C o . and subsidiaries for 
tho calendar year 1916, including tho remarks o f President 
E . L . D oheny, and balance sheets o f tho parent com pany and 
its subsidiaries as o f D oc. 31 1916.— V . 103, p . 1795, 1305. •

Lehigh Valley Coal Company.
(Report for Six Months ending Dec. 31 1916.)

F  M . Chase, Vico-Presidont and General M anager, Phila
delphia, F eb . 20, wrote in substance:

Results.— T h o  t o t a l  n o t  in c o m o  f r o m  a ll s o u r c o s , a f to r  d e d u c t in g  ch a rg e s  
f o r  r o y a lt ie s ,  s in k in g  fu n d s ,  d e p r e c ia t io n  a n il in to ro s t  o n  fu n d e d  d o b t ,  
a m o u n te d  t o  $ 3 2 2 ,2 1 7 , a  d o cro a so  o f  $ 4 3 5 ,7 4 9 , as c o m p a r e d  w ith  th o  sa m o  
p e r io d  In 1 91 5 . T h is  d o cro a so  is d u o  t o  th e  sm a llo r  a m o u n t  o f  c o a l  m in e d  
jus a  ro su lt  o f  th o  s c a r c it y  o f  la b o r ,  th o  s h o r te r  w o rk in g  d a y  a n d  th o  h ig h o r  
w a g e s  p r o v id e d  fo r  in  th o  a g re o in o n t w ith  th o  m in o rs  w h ic h  w a s  o n to re d  in t o  
la s t  y e a r ,  a n d  th o  in cre a se d  p r ice s  o f  a ll c la sse s  o f  m a te r ia l  r e q u ire d  in  
th o  o p e r a t io n  o f  th o  p r o p e r t y .

Production.— T h o  p r o d u c t io n  o f  a n th ra c ito  c o a l  f r o m  t h o  la n d s  o w n o d  a n d  
lo a se d  b y  y o u r  c o m p a n y ,  in c lu d in g  th a t  m in e d  b y  te n a n ts , w a s  4 ,0 3 8 ,9 2 4  
gro ss  to n s ,  a  d o cro a so  o f  2 2 2 ,5 2 6  to n s .  T h o  p e r c e n ta g e  o f  s izo s  a b o v e  p o a  
p r o d u c e d  b y  th o  m in in g  o p e r a t io n s  o f  th o  c o m p a n y  w a s  6 5 .2 0 % ,  a  d o cro a so

Additions^'Ac.— D u r in g  t h o  6  m o n th s  p o r lo d  in  1916  $ 7 7 ,5 0 3  w a s  o x -  
p o n d o d  fo r  a d d it io n s  a n d  b o t to r m o n ts .

D e v e lo p m e n t  w o rk  o n  th o  B ro a d w o ll  t r a c t  is  p ro g ro s s in g  f a v o r a b ly .  
G a n g w a y s  a ro  b o in g  d r iv e n , a n d  as s o o n  as th is  w o rk  h a s  a d v a n c e d  s u f f i 
c ie n t ly  ro g u la r  m in in g  w ill  b o  s ta r te d , l h o  c o a l  w ill  b o  ta k e n  t o  th o  
W illia m  A .  c o ll ie r y  fo r  p r e p a r a t io n , t r a c k  c o n n e c t io n s  f o r  th is  p u r p o s o  
n o w  b o in g  u n d e r  c o n s t r u c t io n .  , , ,

Financial.— B y  a c t io n  o f  th o  s in k in g  fu n d  th o  fu n d e d  d o b t  w a s r o d u c o d  
b y  th o  c a n c e l la t io n  o f  $ 1 4 8 ,0 0 0  D e la n o  L a n d  C o .  F ir s t  M t g o .  5 %  b o n d s .  
P a y m e n ts  a m o u n t in g  t o  $ 9 3 ,6 8 9  w oro  m a d e  t o  t h o  v a r io u s  s in k in g  fu n d s .  
O u rro n t  a ssots  a ro  $ 4 ,8 9 5 ,0 8 6  in  o x co ss  o f  c u r r o u t  lia b il it ie s .

%nOENERALlBALANCEgSHEET,
, „  D e c . ;3 1/ 16 X /u m t fO  .16 It! A ssets—  i n  s  $

P r o p o r ty  &  p l a n t .2 5 ,9 5 1 ,3 1 3  2 5 ,9 4 3 ,8 8 0  
S ecu r it ies  o w n e d . .  2 0 0 .0 0 0  2 0 0  000
S in k . fd .  w ith  tru s . 2 ,6 1 4 .3 9 0  2 ,6 0 0 ,3 8 7  
A d v a n c e s  fo r  c o a l

m in in g  r ig h ts —  4 ,3 9 9 ,7 6 3  
In su ra n co  fu n d —  1 5 2 ,5 8 4
C a s h ......................   4 .2 4 0 ,4 7 5
M a t ’ Is &  s u p p l ie s .  5 4 1 ,2 1 8

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

4 ,4 9 1 ,0 0 4
4 0 7 ,7 5 6

4 .0 0 0N o t e s  r e c e iv a b l e . .
D u o  f r o m  ln d lv ld ’s 

a n d  c o m p a n ie s .  2 ,1 3 8 ,6 3 9  1 ,8 8 9 ,1 0 2  
S u sp e n d e d  a n d  d e 
f e r r e d  a s s o t s . . .  * 6 9 5 ,8 6 4  4 2 2 ,8 1 2

*  T o t a l ..................... 4 0 ,9 3 4 ,2 4 6  4 0 ,4 8 2 ,4 4 3
— V . 103. p. 574.

S q tiDec. 31’ 16.
L iab ilities—  s

Capital s t o c k -------- 1,965,000
F u n d e d  d e b t ----------1 9 ,5 4 0 ,0 0 0
A u d ite d  v o u c h e r s .  8 3 4 ,2 7 5  
W a g e s  d u e & u n p a ld  5 3 8 ,5 6 6  
D u e  in d lv 'ls  &  c o s .  1 0 2 ,5 8 6  
R o y a lt ie s  o n  co a l 

m in ed  .d u e  lessors  2 9 ,9 9 2  
I n t . o n f d . d t .  d u o . 2 9 5 ,0 0 0  
D c f .r c a l  e s t .p a y 't s  5 0 0 ,0 0 0
M is c e lla n e o u s _____ 1 ,1 0 7 ,4 0 6
D o p r .&  o t h .r e s ’ v o .  9 ,7 5 0 ,4 1 8  
P r o f i t  a n d  lo s s _____ 6 ,2 0 5 ,0 0 2

June 3 0 '1 6  
$

1 ,9 6 5 ,0 0 0
1 9 ,6 8 8 ,0 0 0

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

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

1 ,4 0 4 (5 5 4
9 ,2 9 2 ,2 1 0
5 ,9 9 4 ,8 8 6

T o t a l ....................40,931,246 40,482,443

International Mercantile Marine Co.
(Preliminary Report for Year ending Dec. 31 1916.)

The annual report will not be available until about July 1, 
and in the meantime the officers of the company decline to 
supply or confirm any particulars regarding the results.

The “Wall Street Journal,” however, obtained the follow
ing information at the annual meeting in Hoboken on 
June 4. The official estimate furnished by Pres. P. A. S. 
Franklin indicates that the company, after allowing for the 
English excess profits tax, earned $26,299,595 in 1916, or 
about $51 a share on $51,725,721 pref. stock, contrasting 
with $13,581,660, or about $26 a share on the pref. earned 
in 1915 and with a deficit of $302,528 in 1914. Mr. Frank
lin also make known the fact that tho company, in view of 
tho disturbed shipping situation, has decided not to take up 
the question of liquidating the accrued dividends on the pref. 
stock, amounting to about 88%.

In his remarks to stockholders, Pres. Franklin said in sub.:
D u r in g  t h o  y e a r  191 6  a n d  th e  f ir s t  f iv e  m o n t h s  o f  t h is  y e a r ,  t r a n s -o c e a n lc  

s h ip p in g , in  w h ic h  y o u r  c o m p a n y  is  a lm o s t  e n t ire ly  in t e r e s t e d ,  h a s  b e e n  
s u r r o u n d e d  b y  u n u su a l a n d  c o n s t a n t ly  c h a n g in g  c ir c u m s t a n c e s ,  r e s u lt in g  in  
m o s t  c o m p lic a t e d  o p e r a t in g  c o n d i t io n s .  N e v e r th e le s s ,  th e  p r o f it s  a s  sh o w n  
h a v e  b e e n  a b n o r m a lly  la r g e , b u t  t h e y  m u s t  n o t  b e  ta k e n  a s  a n y  c r it e r io n  
fo r  n o r m a l t im e s .  . . .  . , . . . .

T h e  d ir e c t o r s ,  a f t e r  c a r e fu lly  c o n s id e r in g  t h e  f in a n c ia l  c o n d i t io n  o f  th e  
c o u n t r y ,  r e a c h e d  t h o  c o n c lu s io n  t h a t  fo r  th e  p r e s e n t ,  in  v ie w  o f  t h e  g r a v e  
u n c e r ta in t ie s  s u r r o u n d in g  s h ip p in g ,  i t  is  u n w is e  t o  a t t e m p t  t o fo r m u la t e  
a n y  p la n  fo r  t h e  l iq u id a t io n  o f  th o  a c c r u e d  d iv id e n d s  o n  th e  p r e f .  s t o c k :  
a n d  It h a s , th e r e fo r e  b e e n  d e c id e d  t o  le a v e  th o  m a t t e r  in  a b e y a n c e .

I t  w a s , h o w e v e r ,  d e c id e d  t h a t  th o  f in a n c ia l  p o s i t io n  o f  t h o  c o m p a n y  
w a rra n te d  3 %  d iv id e n d s  b e in g  p a id  o n  t h e  p r e f .  s t o c k ,  w h ic h  w a s  d o n e  as

0 l A I th o u g h  s o m e  o f  t h e  B r it is h  s te a m e rs  o w n e d  b y  t h o  s u b s id ia r y  c o m p a n ie s  
h a d  p r e v io u s ly  b e e n  r e q u is it io n e d  b y  th e  B r it is h  G o v e r n m e n t  a b o u t  A p r i l  1 
1 9 1 7 , t h o  G o v e r n m e n t  r e q u is it io n e d  a ll s te a m e r s  u n d e r  t h e  B r it is h  f la g ,  
w h ic h  In c lu d e d  a ll o t h e r  s te a m e rs  o w n e d  b y  y o u r  B r it is h  s u b s id ia r y  c o m 
p a n ie s  n o t  t h e r e t o fo r e  ta k e n .

I t  w a s  a ls o  d e c id e d  b y  th o  B r it is h  a u t h o r it ie s  t o  in c re a s e  t h e  e x c e s s  p r o f i t s  
d u t y  f r o m  6 0 %  t o  8 0 % ,  t h o  la t te r  r a te  e f fe c t iv e  f r o m  J a n . 1 1 9 1 7 . T h is  
c h a n g e  o f  p o l i c y  w il l  s e r io u s ly  a f fe c t  t h o  e a rn in g s  o f  t h e  fo r e ig n  s u b s id ia r y  
c o m p a n ie s ,  b y  w h o m  a b o u t  8 9 %  o f  y o u r  t o n n a g e  is  o w n e d .

T h e  A m e r ic a n  G o v e r n m e n t  h a s  n o t  y e t  c o m m a n d e e r e d  a n y  o f  o u r  
v e sse ls  b u t  w il l  p r o b a b ly  d o  s o .  w h ic h  is  o n ly  t o  b o  e x p e c t e d .

PARTLY ESTIMATED RESULTS FOR CALENDAR YEAR  1916.
Calendar Years—  1 9 1 6 . 1 9 1 5 . 1 9 1 4 . 1 9 1 3 .

G ro s s  e a rn in g s  (a ft e r  .
B r it is h  e x ce s s  p r o f i t s  „  _
d u t y ) . .................................. $ 8 7 ,9 6 7 ,5 6 4  $ 6 1 ,6 6 9 ,1 6 7  $ 4 5 ,6 2 0 ,5 5 6  $ 4 9 ,4 8 0 ,8 5 7

O perating expenses, & c . 54.306,891 33 ,399 ,386  37 ,828 ,252  39,474 ,290

N e t, before  p rov id in g
f o r  in t .  o n  I .  M .  M .
C o .  b o n d s  a n d  d e p r e c .
o n s to a m o rs ........ ............$33,660 ,673  $28,209,781 $7 ,792 ,304  $10 ,006 ,567

C h a r g e s  a n d  t a x e s ................$ 3 ,1 9 1 ,5 8 8  $ 1 0 ,9 2 8 ,7 5 4  $ 4 ,4 8 5 ,2 7 5  S 4 ,2 8 9 ,6 0 8
D epreciation  ( s h i p s ) . . .  4 ,169 ,489  3 ,759 ,367  3 ,609,557  3 ,417,272

N e t  p r o f i t s . . . ...............$26,299,596 $13 ,581,660 def$302,528 $3,299 ,686
T h o  e x a c t  e a rn in g s  c a n n o t  b e  g iv e n  n o w  b e c a u s e  o f  t h o  d e la y  in  g e t t in g  

ro tu rn s  f r o m  th e  B r it is h  s u b s id ia r ie s . T h e  e a rn in g s  a s  sh o w n  in c lu d e  th e  
re tu rn s  f r o m  a ll s te a m e r s  o p e r a t e d  b y  th o  In t e r n a t io n a l  M e r c a n t i le  M a r in o  
C o .  T h e s e  in c lu d e  F r e d k . L e y la n d  &  C o . ,  L t d . :  A m e r ic a n  L in o ;  R o d  S ta r ; 
A t la n t ic  T r a n s p o r t  a n d  t h e  D o m in io n  L in e .  T h o  h o ld in g  c o m p a n y  o w n s  
a ll th o  c a p it a l  s t o c k  o f  th o se  c o m p a n ie s  e x c e p t  in  th e  c a s e  o f  F 'ro d k . L e y la n d  
& C o . ,  L t d . ,  o f  w h ic h  i t  o w n s  4 2 %  o f  t h o  p r e f .  a n d  9 8 %  o f  th e  c o m .  s h a r e s .

An initial dividend of 3%  was paid on the $51,726,300 
6% cuin. pref. stock on April 14.— V. 104, p. 1595, 1148.

Gaston, Williams & Wigmore, Inc.
(First Annual Report— Year ending April 30 1917.)

CONSOLIDATED INCOME ACCOUNT FOR YEAR END. APRIL 3 0  1 9 1 7 .
The text will be cited another week.

[ In c l .  G a s to n , W ill ia m s  &  W ig m o r e ,  I n c . ,  a n d  G a s to n , W ill ia m s  &  W ig -  
m o r o  S te a m sh ip  C o r p o r a t io n .]

D educt Interest p a i d ________  8695 ,647
Amortization of disc, on notes 36,069
D ividends d e c la r e d _____ (S4) 1 ,200,000
Reserve for contingencies, & c .  637,903

N e t  In co m e  fr o m  o p e r a t i o n s . .$ 2 ,8 8 1 ,7 2 1  
In te re s t  d ls c ’ t ,  & c . ,  r e c e i v e d . .  7 6 2 ,6 5 5
D iv s . ,  A c . ,  fr o m  a sso c , c o s ___  1 8 1 ,0 5 0
D lv s .  fr o m  o th e r  c o m p a n i e s . .  1 4 8 ,5 0 0

T o t a l  in c o m e ................................$ 3 ,9 7 3 ,9 2 6  B a la n e e , s u r p lu s .........................$ 1 ,4 0 4 ,3 0 7
T h o  g ro ss  v o lu m e  o f  b u s in e ss  o f  t h e  c o m p a n ie s  f o r  1 9 1 6 -1 7  w a s  $ 4 4 ,9 5 0 ,  

9 9 5  a n d  t h e  n e t  e a r n in g s  $ 2 ,9 5 4 ,3 0 7 .
CONSOL. BALANCE SHEET APRIL 3 0  1917  ( Total Each Side. $ 2 4 ,3 5 4 ,5 4 7 )  

[ I n c l .  G a s to n , W ill ia m s  &  W ig m o r e ,  I n c . ,  a n d  G a s t o n ,  W ill ia m s  &  W lg -  
m o r o  S te a m s h ip  C o r p o r a t io n .]
S to c k  o f  a s so c ia te d  c o m p a n ie s .  $ 1 ,7 5 1 ,5 9 1  
S e cu r it ie s  o f  o th e r  co m p a n ie s  2 0 5 ,0 0 2  
A d v .  p a y 't s  o n  p u r . o f  b o a t s .  1 ,2 0 3 ,7 5 0  
A d v a n c e s  t o  o th e r  c o m p a n ie s  7 1 9 ,0 4 9
F u rn itu re , fix tu re s , & c ------------ 3 9 ,4 7 0
In su ra n co  c la im s , & c _________  2 3 1 ,2 8 8
C a s h .....................................................  1 ,1 5 3 ,4 8 0
N o t e s  re c e iv a b le _______________ 8 2 ,8 2 1
A c c ’ ts  r e c e iv a b le ,  loss re serv e  * 9 ,3 7 3 ,4 1 5  
M e r ch a n d ise  p u rch a s e d , s o ld  

a n d  in  p r o c e s s  o f  d e l iv e r y .  8 ,7 8 6 ,0 3 2  
In s . o n  S 3 . V ig lln n c ia  ( s u n k ) .  3 7 6 ,5 0 0
S e cu r it ie s_______________________  1 6 4 ,8 0 0
U u a m o r t .d ls o . .p r e p a id  ln t . ,A c  2 6 7 ,3 4 8

D e c la r e d  c a p ita l (3 0 0 ,0 0 0  sh s .
w ith o u t  p a r v a lu e ) -------------- $ 1 2 ,0 0 0 ,0 0 0

6 %  ser ia l g o ld  n o te s ,  d u e
A p r il 15 1918  t o  1 9 2 1 ............ 4 ,0 0 0 ,0 0 0

N o t e s  p a y a b le  s e c u r e d . . -------y 2 ,8 8 9 ,3 5 8
d o  u n s e c u re d _________  8 * 1 ,1 0 7

A c c e p t e d  m e rch a n d ise  d r a f t s . 3 3 7 ,3 2 7
A c c o u n ts  p a y a b le ---------------------  1 ,2 7 0 ,0 5 3
T a x e s ,  c o m m i s s i o n s ,  & c . , a c c r  3 9 7 ,1 1 3  
D i v i d e n d  p a y a b le  M a y  15 ' 17 3 0 0 ,0 0 0
R e s e rv e  fo r  ta x e s ___________ .  4 0 6 ,4 9 6
D e fe rr e d  cr e d its  t o  p r o f i t  a n d

loss .  .........................................   1 9 4 ,1 6 2
R e s e rv e  fo r  c o n t in g e n c ie s ___ 3 5 0 ,0 0 0
S u r p l u s . . _______ ________________ 1 ,4 0 8 ,9 3 1

x  I n c lu d e s  a c c o u n ts  r e c e iv a b le  (c u s to m e r s ) ,  $ 3 ,5 4 3 ,3 3 8 , a n d  o f  a s s o c ia te d  
c o m p a n ie s ,  $ 6 ,1 1 7 ,9 9 5 . loss a llo w a n c e  fo r  d o u b t fu l  a c c o u n t s ,  $ 2 8 7 ,9 1 8 .

y  T h o  $ 2 ,8 8 9 ,3 5 8  n o te s  p a y a b le  a re  s e c u r e d  in  t h e  fo l lo w in g  m a n n e r : B y  
d r a fts  d ra w n  o n  c u s to m e rs  fo r  g o o d s  s h ip p e d , w a re h o u s e  r e c e ip ts  a n d  
c la im s  o n  in su ra n ce  c o m p a n ie s  fo r  S 3 .  V ig ila n c la , a m o u n t in g  in  a ll t o  
$ 3 ,9 2 0  231*

C o n t in g e n t  lia b ilitie s : D ra ft s  d is c o u n te d  d r a w n  a g a in s t  c u s to m e rs  f o r  
m e rch a n d ise  s o ld  a n d  s h ip p e d . $ 6 ,1 6 3 ,4 2 8 ; s u n d r y  g u a ra n te e s  o n  b o n d s  a n d  
c o n t r a c ts ,  $ 1 ,0 0 6 ,1 3 3 .— V . 10 4 , p .  2 0 1 5 , 1 9 0 2 , 1 80 4 .

International Motor Truck Corporation.
(Report for Period Nov. 8 to Dec. 31 1916.) 

V ice-Pros. R . E . F u lton , N . Y .,  M a y  8 , w rote in substance: 
D u r in g  th o  p a s t  y e a r  th e  (o ld )  In te r n a t io n a l M o t o r  C o .  o p e r a t e d  u n d e r  

e x c e e d in g ly  t r y in g  c o n d i t io n s .  N o te s  a g g r e g a t in g  $ 2 ,8 8 1 ,5 6 0  p r in c ip a l  a n d  
in te re s t  c a m o  d u e  o n  N o v .  1 1 9 1 6 . m a k in g  n e ce s s a ry  th e  f in a n c ia l  r e o r g a n i
z a t io n  o f  th o  c o m p a n y .  T h e  p la n  s u b m it te d  t o  a ll  t h e  s e c u r it y  h o ld e rs  w a s 
d e c la r e d  e f fe c t iv e  N o v .  8  1916  a n d  w a s  a c c e p t e d  b y  n e a r ly  9 8 %  o f  th e  
h o ld e rs  o f  b o t l i  c la sse s  o f  s t o c k  a n d  a ll t h e  h o ld e r s  o f  n o te s ,  e x c e p t in g  o n e .

^ T h o 'V io w  Corporation w h ic h  e x c h a n g e d  I ts  s t o c k  f o r  t h e  s t o c k  o f  th e  
In te r n a t io n a l M o t o r  C o .  a n d  fo r  th e  a s s e n t in g  n o t e s ,  p u rch a s e d  n o te s  a g g r e 
g a t in g  $ 1 3 9 ,0 0 0  p r in c ip a l  a n d  In te re s t  f r o m  t h e  h o ld e r  w h o  w a s  n o t  In 
s y m p a t h y  w it h  t h e  p la n .

T l i o  a b n o rm a l d i f f ic u lt ie s  o f  o b t a in in g  m a te r ia ls  w e re  g r e a t ly  a c c e n t u a t e d  
b y  t h o  u n s a t is fa c t o r y  c r e d it  o f  t h o  c o m p a n y ,  d u e  t o  t h e  e a r ly  m a t u r it y  o f  
t h o  a b o v e -m e n t io n e d  n o t e s ,  r e s u lt in g  in  g r e a t  In te r fe re n ce  w it h  o u r  p r o d u c 
t io n  a n d  sa le s . U n d e r  th e s e  c ir c u m s ta n c e s  th e  c o m p le t io n  o f  w a r  o rd e rs , 
t h e  d e v e lo p m e n t  o f  th e  n e w  m o d e ls  a n d  th e  e x p a n s io n  o f  t h e  d o m e s t ic  
b u s in e ss  h a v o  b e e n  e x c e e d in g ly  h a rd  o f  a c c o m p lis h m e n t .
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T h e  n e t  e a rn in g s  o f  I n te r n a t io n a l  M o t o r  C o .  f o r  t h e  y e a r  1 9 1 6  w e re  
$ 3 8 5 ,5 0 9 . n o  d e d u c t io n  b e in g  m a d e  fo r  in te re s t  t o  N o v .  1 o n  n o te s  m a tu r in g  
o n  t h a t  d a t e .  T h e s e  n o t e s  a n d  a c c r u e d  in te re s t  t o  N o v .  1 w e re  e x c h a n g e d  
fo r  s t o c k  o f  I n te r n a t io n a l M o t o r  T r u c k  C o r p o r a t io n .  A l t h o u g h  t h e  e a rn 
in g s  w e re  m a te r ia l ly  less  th a n  in  1915  ( V .  1 0 2 , p .  2 2 5 1 ) ,  t h e r e s u l t  o f t h e  
y e a r ’s  o p e r a t io n s  s h o u ld  b e  c o n s id e r e d  s a t is fa c t o r y .

T h e  n e t  p r o f i t s  w o u ld  h a v e  b e e n  a b o u t  $ 4 0 0 ,0 0 0  la rg e r  h a d  i t  n o t  b e e n  
n e c e s s a r y , o n  a c c o u n t  o f  o u r  f in a n c ia l  c o n d i t io n ,  t o  d is p o s e  o f  s e v e r a l  h u n 
d r e d  S a u rer  t r u c k s  t o  A d o lp h  S a u re r  in  S w itz e r la n d  in  o r d e r  t o  tu r n  a  la rg e  
s t o c k  o f  ch a sse s  in t o  c a s h  p r o m p t ly .  O rd e rs  fo r  s e v e ra l h u n d r e d  d u p lic a te s  
o f  th e se  ch a sse s  w o re  r e c e iv e d  la te r  d ir e c t  fr o m  t h o  A ll ie s  a t  m u c h  b e t t e r  
p r ic e s .  H a d  t h o  c o m p a n y  b e e n  a b lo  t o  h o ld  t h e  ch a sse s  s o ld  t o  M r .  S a u rer , 
t h e y  c o u ld  h a v e  b e e n  in c lu d e d  in  t h is  o r d e r ,  a n d , a s  s t a t e d  a b o v e ,  t h o  n o t  
p r o f i t s  w o u ld  h a v e  b e e n  in cre a s e d  b y  a b o u t  $ 4 0 0 ,0 0 0 .

T h e  g r o w t h  o f  t h e  d o m e s t ic  b u s in e ss  h a s  b e e n  r a p id  a n d  s o u n d , th e  
n u m b e r  o f  t r u c k s  s o ld ,  e x c lu s iv e  o f  w a r  sa le s , b e in g  1 2 5 %  In e x ce ss  o f  th e

gr e v io u s  y e a r .  H a d  o u r  p r o d u c t io n  n o t  b e e n  h a m p e r e d , t h is  w o u ld  h a v o  
een  la r g e ly  in c re a s e d . T h e  d e m a n d  fo r  o u r  p r o d u c t  in  th o  e a r ly  m o n th s  

o f  191 7  Is v e r y  m u c h  la rg e r  a n d  m o r e  In s iste n t  th a n  e v e r  b e fo r e  a n d  is 
e s p e c ia lly  p r o m is in g  b e c a u s e  o f  t h o  s a t is fa c t io n  g iv e n  b y  t h e  n e w  m o d e ls  
t o  r e p r e s e n ta t iv e  u se rs , f r o m  w h o m  r e p e a t  o r d e r s  a ro  r e c e iv e d  in  a  c o n 
s t a n t ly  in c re a s in g  d e g r e e .

CONSOLIDATED RESULTS— FROM NOV. 8  TO DEC. 31 1 9 1 6 . 
G ro s s  e a rn in g s  f r o m  N o v .  8  (d a t o  o f  in c o r p o r a t io n )  t o  D e c .  31 1 9 1 6 .$ 2 5 1 ,3 3 0  
S e ll in g , a d m in .,  A c . ,  e x p e n se s , $ 1 5 2 ,6 3 8 ; in te re s t  p a id ,  $ 3 3 ,2 1 1 ___  1 8 5 ,8 4 9

N o t  e a rn in g s  f r o m  N o v .  8  t o  D e c .  31 1 9 1 6 ____________________________$ 6 5 ,4 8 1
T h e  g ro ss  e a rn in g s  f r o m  o p e r a t io n  fo r  y e a r  191 5  w e re  $ 1 ,3 9 0 ,0 7 4 , a n d  th o  

n e t  p r o f i t ,  a f t e r  d e d u c t in g  $ 7 2 8 ,9 5 5  se llin g , a d m in . &  g e n . e x p . ,  w as 
$ 6 6 1 ,1 1 9 .
CONSOL. BALANCE SHEET DEC.
R ea l estate, plants A  equip ’ t

(less 3366,892 re se rv e s )____S I ,010,718
O rganization expenses________  100,904
M lsc . deferred charges_____ . .  74,691
Licenses, patents & pat. rights 2 ,157,920
C ash ........ ...........   . . 714,067
N otes  & accts. receivable (less

333,552 reserve)____________  973,136
Invent, (less $274,449 res’v e ) -  3 .222,704
Accrued Interest, A c ...................  9,695
Investm ents in outside co s___  12,188

191 6  {.Total Each Side, $ 8 ,2 7 6 ,0 2 1 ) .
1st pref. 7 %  cum . s tock ...........$4,243,771
2d pref. 7 %  cum . s to ck ............. 2,656,450
C om m on  stock , au th ., 53,638 

shares, no  par v a l.,  at statu
tory  m inim um  o f S5 per s h . 268,190

B onds o f subsidiary com panies 33,000
M ortgage on real estate............. 6,500
Reserves__________  136,812
A ccounts p a y a b le . . ....................  619,792
N otes p aya b le ................................  16,786
Custom ers’ , A c . ,  d ep os its . .  .  16,960
Accruals and m isce lla n e o u s ... 145,729
U nacq. securs. o f In t. M o t .C o .  66,550
Surplus............. ......................  65,481

F ir s t  p r e f .  s t o c k  a u t h . ,  4 3 ,8 1 6  sh a re s , u n is su e d  1 ,3 7 8 .2 8 9 3  sh a re s ; 2 d  
p r e f .  s t o c k  a u t h . ,  2 7 ,2 3 0  sh a re s , u n is su e d  6 6 5 .5 0 2 9  sh a res .

E lim in a t in g  g o o d -w il l  s h o w n  o n  s u b s id ia r y  c o m p a n ie s ’ b o o k s  in  e x ce ss  o f  
a m o u n t  r e q u ir e d  t o  e q u a l w it h  t h o  n e t  a sso ts  r e q u ir e d ,  t h e  c a p it a liz a t io n  o f  
t h e  n o w  c o r p o r a t io n .

C o n t in g e n t  l ia b il it ie s  o n  d is c o u n t e d  n o t e s ,  $ 1 4 3 ,9 5 6 .— V .  1 0 3 , p .  2 0 8 2 .

Chile Copper Company
(First Annual Report—For Period ending Dec. 31 1916.) 

Pres. D aniel G uggonheim , N . Y .,  A p r. 30, w rote in subst.
New Plant.— A fto r  A p r il  1 9 1 3 , w h e n  o u r  f ir s t  ($ 1 5 ,0 0 0 ,0 0 0 )  b o n d s  w o ro  

s o ld ,  c o n s t r u c t io n  w a s  s t a r t e d  o n  a  p la n t  t o  t r e a t  1 0 ,0 0 0  to n s  o f  o r o  p e r  d a y  
f r o m  th o  C h u q u ic a m a ta  c o p p e r  d e p o s it ,  th o n  e s t im a te d  t o  c o n t a in  9 5 ,6 5 7 ,
0 0 0  to n s  o f  o r o  a v e r a g in g  2 .4 1 %  c o p p e r .  T h is  p la n t  w a s  s u c c e s s fu lly  
s ta r te d  o n  M a y  18 1 9 1 5 , a n d  h a s  s in ce  s h ip p o d  t o  th o  m a r k e t  8 2 ,8 0 4 ,0 0 0  
lb s .  o f  c o p p e r  b e s id e s  p r o d u c in g  a n  a d d it io n a l 6 ,8 6 4 ,0 0 0  lb s .  o f  c o p p o r  w h ich  
is  c o n s t a n t ly  u s e d  in  th e  t r e a tm e n t  p r o c e s s .  T h is  p r o d u c t io n ,  w ith in  a b o u t  
4 ) 4  y e a r s  f r o m  t h o  t im o  t h a t  th o  m a in  p r o p e r t ie s  w e ro  p u r c h a s e d , is  a  r e c o rd  
o u t p u t  In  s p it e  o f  th o  fa c t  t h a t  th e  c o m p a n y  h a d  t o  d e v is e  a n  e n t ire ly  new  
p r o c e s s  fo r  th o  t r e a tm e n t  o f  its  o r e ; th a t  it  is  o p e r a t in g  is o la to d  in  a  fo re ig n  
c o u n t r y ;  t h a t  th o  d o p o s it  is s itu a te d  in .  w h a t  w a s  fo r m e r ly  a  d o so r t  b u t  
w h a t  is  n o w  a  f lo u r is h in g m in in g t o w n o f  s o m o  7 ,0 0 0  in h a b ita n ts ; th a t  w a te r  
h a d  t o  b o  p ip e d  3 7  m ile s  a n d  e lo c t r ic a l  p o w e r  tr a n s m it te d  8 4  m ile s  fo r  th o  
t r e a tm e n t  o f  th o  o r o ; a n d  th a t  d u r in g  t h o  c o u r s o  o f  c o n s t r u c t io n  t h o  w ar 
s t a r t e d ,  w h ic h  c a u s e d  th o  b lo c k a d in g  in  G e r m a n y  a n d  o th e r  b e llig e re n t 
c o u n tr ie s , as w e ll as in  n e u tra l p o r t s ,  o f  m a c h in e r y  v it a l  t o  o p e r a t io n s .

T h o  p ro ce s s  fo r  tr e a t in g  th o  o r o  h a s  b e e n  p r o v e d ,  as a n t ic ip a te d ,  a  c o m 
p le te  c o m m e r c ia l  s u cce s s . O u r  c o n s u lt in g  m e ta llu r g ic a l  e n g in e e r  sa y s : 
r ‘ F o r  th o  n o x t  fo w  y e a rs  th e  o r o  m in e d  w ill  c o n t a in  a p p r o x im a t e ly  1 .8 %  
c o p p e r ,  c o m p a r o d  t o  th e  a v e r a g o  g r a d e  o f  th o  n o w  d e v e lo p e d  o x id iz o d  o r e -  
b o d y  o f  1 .8 9 %  c o p p o r .  B y  c ru s h in g  th is  o r o  ( c o n ta in in g  1 .8 %  c o p p o r )  
t h r o u g h  % in c h  m e s h , w e  e x p e c t  t o  o b t a in  a n  e x tr a c t io n  o f  9 0 %  o r  b e t te r , 
w ith  a  f in a l  r e c o v e r y  o f  8 8 %  o f  th e  c o p p e r  c o n t e n t s  o f  th o  o r o .

T h o  p r o c o s s  fo r  tr o a t ln g  t h o  o r o  is u n iq u o  in  t h o  fa c t  t h a t  th e re  is  p r o 
d u c e d  a t  th o  m in e  i t s e l f  r e f in e d  e le c t r o ly t ic  c o p p o r  r o a d y  f o r  t h o  m a r k e t .

Increased Ore Reserves.— T h o  o r e  ro so rv o s  o w n e d  b y  C h ilo  E x p lo r a t io n  C o .  
n o w  c o m p r is o  th o  g r e a te s t  c o m m e r c ia l  d o p o s it  o f  c o p p o r  k n o w n  t o  e x is t. 
F r e d . I lo l lm a n n , u n t il  r e c e n t ly  G o n o ra l M a n a g e r  in  S o u th  A m o r ic a ,  a n d  
n o w  its  C o n s u lt in g  M in in g  E n g in o e r , s a y s :

“ I h a v o  m a d o  a  ca r e fu l  e s t im a to  o f  th o  o r o  ro s c rv e s  o f  C h u q u ic a m a ta  a n d  
f in d  t h a t  th o  to ta l  o r o  in  s ig h t ,  t h a t  is  w ith in  th e  b o r o  h o le  n e t ,  a n d  w ith 
o u t  a llo w in g  fo r  a n y  e x te n s io n  o f  th o  o r o  w h a ts o e v e r , e ith e r  la te ra lly  o r  in  
d e p t h  b o y o n d  th o  b o r o  h o le s , a m o u n ts  t o  3 5 4 ,7 0 0 ,0 0 0  to n s  o f  a  v a lu e  o f  
2 .1 8 %  c o p p e r ,  v i z . :  O x id iz e d  o r e ,  2 3 2 ,9 0 0 ,0 0 0  to n s  o f  1 .8 9 % ;  m ix e d  o r o ,
7 3 .1 0 0 .0 0 0  to n s  o f  2 .9 8 % ;  s u lp h id e  o r o ,  4 8 ,7 0 0 ,0 0 0  to n s  o f  2 .3 6 % .

‘ ‘ T o  d e te r m in e  t h o  q u a n t it y  o f  p r o b a b le  o r o ,  1 m a d o  c r o s s -s e c t io n s  a t 
in te rv a ls  o f  4 0 0  fe e t  a n d  p la c e d  o n  e a c h  c r o s s -s e c t io n  a ll a v a ila b le  d a ta  
d o r iv o d  fr o m  b o r e  h o lo s  a n d  o th e r  w o rk in g s . I  a lso  m a d o  a  lo n g itu d in a l 
s e c t io n ,  w h ic h  a ssu m e d  th o  th ie k n o ss  o f  th o  o r o  in d ic a te d  b y  th o  b o r o  ho los  
in  th o  co n tr o  o f  th o  d e p o s it  a n d  s lo p e d  th o  b o t t o m  o f  th o  o r o  u p w a rd s  
to w a rd s  th o  n o r th  a n d  s o u th  e n d s , in  c o n fo r m it y  w ith  t h o  b o r o  h o le  resu lts  
in  b o t h  d ir e c t io n s ,  a n d  a llo w in g  o n ly  m o d o r a to  e x te n s io n s  o f  th o s e  b o ro  
h o le s  w h e ro  th o  s a m e  h a d  s t o p p e d  in  o r o .  I th e n  a s su m e d  th e s e  c r o s s 
s e c t io n s  t o  o x te n d  o n ly  100  fe e t  t o  th o  w e st  o f  th o  m o s t  w o s to r ly  n o r th  a n d  
s o u th  lin es  o f  b o r o  h o lo s , a n d  o n  t h e  e a s t  s id o  I c u t  o u t  a ll v e r y  lo w  g ra d e  
o r o  a n d  d ro w  in  th o  b o u n d a r y  lin o s  o f  th o  o r o  d o p o s it  t o w a rd s  th o  w e st , so  
a s  t o  o x c lu d o  a ll lo w  g r a d e  o r o  o n  th a t  s id e . I  th o n  c a u s e d  th o se  c ro ss -  
s o c t io n s  t o  b o  d iv id e d  u p  in to  d i f fe r e n t  c la sso s  o f  o r o ,  a s  in d ic a te d  b y  th o  
b o r o  h o lo s ,  a n d  th o  a m o u n t  o f  o a c h  c la ss  o f  o r o  w a s  c a lc u la t e d  f r o m  th oso  
a ro a s . T h o  to ta ls  o f  th o  d i f fe r e n t  c la sses  o f  o r o ,  d u ly  w e ig h te d  w ith  thoir  
v a lu e s , g a v o  th o  f in a l  t o t a l  o f  a ll o r o  a n d  its  v a lu o .  In  th is  m a n n e r  I ro a ch  
a  t o t a l ,  in c lu d in g  p o s it iv e  a n d  p r o b a b le  o r o ,  o f  7 0 0 ,0 0 0 ,0 0 0  to n s  o f  a  v a lu o  
o f  2 .1 2 %  c o p p o r ,  v iz . :  O x id iz o d  o r o ,  3 3 9 ,0 0 0 ,0 0 0  to n s  o f  1 .9 1 % ;  m ix e d
o r e ,  1 5 1 ,0 0 0 ,0 0 0  to n s  o f  2 .9 8 % ;  s u lp h id e  o r o ,  2 1 0 ,0 0 0 ,0 0 0  to n s  o f  1 . 8 4 % . ”

Plant Extension.— O n  a c c o u n t  o f  th is  d e v e lo p m e n t  o f  o r o  ro so rv o s  y o u r  
d ir e c to r s  ro a liz o d  t h a t  im m e d ia te  s to p s  s h o u ld  b o  ta k o n  t o  in c re a so  th o  
c a p a c i t y  o f  th o  p la n t  f r o m  1 0 ,0 0 0  to n s  o f  o r o ,  a t  th is  t im e , t o  a  to t a l  o f
2 7 .0 0 0  to n s  o f  o r o  p e r  d a y .  F o r  t h e  p u r p o s e  o f  p a y in g  o f f  a ll o u r  f lo a t in g
d o b t  a n d  t o  p r o v id o  fu n d s  t o w a r d  in c re a s in g  th o  c a p a c i t y  o f  th o  p la n t  y o u r  
d ir e c to r s  r o c o m m e n d e d  a n  issu e  o f  $ 3 5 ,0 0 0 ,0 0 0  o r  6 %  c o n v e r t ib le  b o n d s  
a n d  it  w a s a p p r o v e d .  T h o  t r u s t  a g re o m o n t  u n d e r  w h ic h  th o so  $ 3 5 ,0 0 0 ,0 0 0  o f  
b o n d s  a re  t o  b e  is su e d  a n d  u n d e r  w h ich  fu r th e r  b o n d s  o f  $ 6 5 ,0 0 0 ,0 0 0  m a y  
a lso  b e  issu e d  u n d o r  a p p ro p r ia te  r e s t r ic t io n s . T h o  t ru s t  d e e d  h a s  b e e n  
e x e c u to d  b y  th o  C h ile  C o p p o r  C o .  a n d  C h ile  E x p lo r a t io n  C o .  ( V .  104 , 
p .  1 1 4 7 , 1 5 9 4 , 2 0 1 3 ).  t

O rd e rs  h a v o  a lr e a d y  b e e n  p la c e d  fo r  th ro e  2 6 ,0 0 0  k i lo w a t t  s te a m  tu rb in e s  
fo r  in c re a s in g  th o  p o w e r  p la n t  o n  th o  c o a s t  a t  T o c o p i l la  t o  m o o t  th o  re q u ir e 
m e n ts  o f  th o  p r o p o s e d  e x te n s io n  a t  C h u q u ic a m a ta .

New Acquisitions.— S in ce  t h o  o r ig in a l a c q u is it io n  o f  th o  m a in  p ro p e r t ie s  
in  1 9 1 2 -1 3 , C h ilo  E x p lo r a t io n  C o .  h a s  o x to n d e d  a n d  c o n s o l id a te d  its  h o ld in g s  
o n  th o  o r o  b o d y  a t  C h u q u ic a m a ta . b y  p u rch a se s  a n d  lo c a t io n s  th e re o n , 
u n t il  a t  th o  p re se n t  t im o  i t  h o ld s  a ll th o  p r o p e r t ie s  w h ic h  a ro  r e q u ir e d  in  
a c c o r d a n c e  w ith  its  p la n s . • I t s  m o s t  im p o r ta n t  s in g lo  a c q u is it io n  w a s th o  
p u r c h a s e  f o r  $ 1 ,5 0 8 ,3 6 8  in  A u g . 1 9 1 6 , o f  th o  p ro p e r t ie s  o f  th o  C o m p a n ia  
M in e r a  d o  C a la m a . T h o s o  h o ld in g s  c o n s is te d  o f  a n  im p o r t a n t  g r o u p  o f  
m in o s  a d ja c e n t  t o  th o  C h u q u ic a m a ta  p r o p e r t ie s ; a n  a n t iq u a te d  s m o lto r  n oar  
C a la m a , 14 m iles  d is ta n t  f r o m  C h u q u ic a m a ta ; a  c o n s id e r a b le  a m o u n t  o f  
la n d , s o m o  o f  i t  c a r r y in g  w a te r  r ig h ts ; a  w a te r  p o w e r  c o n c e s s io n  noar 
C a la m a , a n d  a  g r o u p  o f  c o p p e r  c la im s  n e a r  E l  A b r a ,  a b o u t  2 8  m ile s  n o r th 
e a s t  o f  C h u q u ic a m a t a , w h ich  is c o n n e c t e d  w ith  th o  A n to fa g a s t a  &  B o liv ia  
R R ,  b y  a  b r a n c h  l in o . A lt o g e t h e r ,  th o  a c q u is it io n  o f  th o  p r o p e r t ie s  o f  
C o m p a n ia  M in o ra  d e  C a la m a  w a s m o s t  d o s ira b lo  a n d  y o u  a ro  t o  b o  c o n 
g r a tu la te d  t h a t  th o  p u rch a s e  w a s m a d o  a t  a  t im o  w h e n , o w in g  t o  th o  h ig h  
p r ico  o f  c o p p e r ,  th o  p u rch a s e  p r ic e  c o u ld  b o  q u ic k ly  r e c o v e r e d .

Purchase of Steamships.— O n  a c c o u n t  o f  th o  in c re a s e d  d i f f ic u lt ie s  in 
s e c u r in g  t r a n s p o r ta t io n  fo r  c o p p e r ,  C h ilo  E x p lo r a t io n  C o .  a n d  B ra d o n  
C o p p e r  C o .  J o in t ly  p u r c h a s e d , f o r  $ 2 ,0 7 5 ,0 0 0 , d u r in g  th o  sp r in g  o f  1916  tw o

fro ig h t  s te a m e rs , t h o  S .S .  S h e rm a n  a n d  t h o  S .S .  R o p u b l ic .  T h o  r o v o n u o  
r o c o iv e d  f r o m  th o  o p e r a t io n s  o f  th e so  v e sso ls  h a s  a lr e a d y  r e p a id  th o ir  
p u r c h a s o  p r ico .  Q u ito  r o c o n t ly ,  th o ro  w ero  o r g a n iz e d  th o  C h ilo  S to a m sh ip  
C o . ,  t o  w h ic h  S .S .  R e p u b l ic  w a s  tra n s fe rre d , a n d  th o  S h o rm a n  S to a m sh ip  
C o . ,  w h ic h  o w n s  S .S .  S h e rm a n . T h e s e  c o m p a n ie s  a ro  jo in t ly  a n d  e q u a lly  
o w n o d  b y  C h ilo  E x p lo r a t io n  C o .  a n d  B ra d o n  C o p p e r  C o .  J o h n  K .  M a c -  
G o w a n , a  m e m b e r  o f  th o  b o a r d  o f  d ir e c to r s  o f  C h ilo  E x p lo r a t io n  C o . ,  is 
P r e s id e n t  o f  b o t h .

Operating Results.— T h o  fo l lo w in g  ta b lo  g iv e s  th o  m o r o  im p o r t a n t  d a ta  
o f  C h ile  E x p lo r a t io n  C o .  f r o m  th o  b e g in n in g  o f  o p e r a t io n s .  C o s ts  a re  
c a lcu la te d  b o fo r o  d e d u c t in g  in te re s t  o n  b o n d s  a n d  lo a n s ,  d e p r e c ia t io n  o r  
lo sse s  d u o  t o  -w riting o f f  p la n t  a c c o u n ts :

Tons Dry Tons %  Copper %
Net Cost Tot. Cost of 
per lb. Production

Copper Ore in Ore Net Copper Incl. Selling
Period—  Produced. Treated. Treated. Saving. at Plant. Expenses.

7 14 m os. 1915 . . . 5,472 625,394 1.71 66.87 16.340. 18 .55c.
1st Quarter 1916 4,374 354,612 1.66 74.82 12.52c. 15.430.
2nd Quarter " 5 ,487 372,256 1.80 75.87 11.81c. 15.04c.
3rd Quarter “ 5,344 392,390 1.83 85.24 10.52c. 15.20c.
4th Quarter “ 5,448 623,490 1.70 73.42 12.29c. 16.17c.

12 m os. 1916 .  . . 20,653 1,742,748 1.74 77.15 11.75c. 15.460
1st Quarter 1917 11,263 588,879 1.88 83.30 9.01c. 12.53c.
April ................. .. 4,014 224,926 1.79 80.70 8.06c. 11.31c.

T h o  g ro ss  “ p r ico  d e l iv e r e d ”  fo r  c o p p o r  p r o d u c e d  d u r in g  1916  w as 2 5 .5 6  
ce n ts  p o r  p o u n d . A lth o u g h  m in in g  a n d  t r e a tm e n t  c o s t  has  b e o n  c o n s t a n t ly  
d e cre a s e d  s in ce  o p e r a t io n s  b e g a n  in  M a y  1 91 5 , i t  is  s t ill  h ig h  d u o  t o  c o m 
p a r a t iv e ly  s m a ll p r o d u c t io n .  T r a n s p o r t a t io n  a n d  in s u ra n ce  c o s ts  aro  
e x c e s s iv e ly  h ig h , b e in g  a p p r o x im a t e ly  2  c e n ts  p o r  p o u n d  a b o v o  n o rm a l 
c o s ts  p r io r  t o  th o  w a r . T h o  p r e lim in a r y  f ig u r e s ,  f o r  th o  f ir s t  f o u r  m o n th s  o f  
1 9 1 7 , w h ic h  w ill  p r o b a b ly  n o t  d i f fe r  m a te r ia lly  f r o m  th o  f in a l  f ig u re s , a ro  
ip c lu d o d  a b o v o ,  in a s m u c h  as they; g iv o  a  m u c h  tru e r  in d ica t io n  o f  t h o  p ro so n t  
s ta tu s  o f  th o  c o m p a n y  th a n  th e  f ig u re s  a b o v o .

F ro m  th o  b e g in n in g  o f  o p e r a t io n s .  M a y  18 1915  t o  D o c .  31  1 9 1 6 , th o  
re su lts  w ero :

7 )4  mos. T 5 .  Year ’ 16 .
T o t a l  in c o m o  o f  b o t h  c o m p a n ie s __________________________ $ 3 0 ,4 6 9  $ 4 ,1 7 3 ,0 4 9
D e d u c t — In te re s t  (in  1916  o n  b o n d s  & l o a n s )___________ 1 7 6 ,6 4 3  1 ,4 6 3 ,6 7 6

I lo s o r v e  a c c o u n t  f r o m  p la n t  d e p r e c ia t io n ____________  ________ 7 7 2 ,9 8 1

N o t ................................................................................. ................d o f .$ 1 4 6 ,1 7 4 s u r $ l ,9 3 6 ,3 9 2
T h o  e s t im a te d  t o t a l  in c o m o  fo r  th o  f ir s t  q u a rte r  o f  1917  is $ 2 ,9 0 9 ,0 0 0 , 

less in te re s t  o n  b o n d s  a n d  lo a n s  $ 4 1 5 ,0 0 0 , a n d  d e p r e c ia t io n  re s e r v o  $ 1 8 7 ,5 0 0 , 
le a v in g  a n  e s t im a te d  b a la n c e  o f  $ 2 ,3 0 6 ,5 0 0 . T h o  e s t im a te d  fig u re s  fo r  
1917  d o  n o t  in c lu d o  a n y  d e d u c t io n  fo r  e x ce ss  p r o f it s  ta x .

Latest Estimates.— T h o  la to s t  e s t im a te s  o f  th o  e n g in e e rs , b a s e d  u p o n  
n o r m a l c o n d it io n s ,  a re  t h a t  u p o n  th o  c o m p le t io n  o f  th o  p r o p o s e d  a d d it io n  
t o  th o  p la n t ,  2 7 ,0 0 0  to n s  o f  o r e  c a n  b o  d e liv e re d  t o  it  d a i ly ;  t h a t  th o  a v o ra g o  
o f  th is  o r o  f r o m  t h o  o x id iz e d  o r o  b o d y  w ill b o  1 .8 9 % ; t h a t  an  a v e ra g o  n o t  
s a v in g  o f  8 8 %  c a n  b e  O D tained , a n d  th a t  3OO.OOO.0OO p o u n d s  o f  r o fin o d  
c o p p e r  c a n  b o  p r o d u c e d  a n n u a lly  a n d  d e liv e re d  in  E u r o p o  o r  th o  U n ite d  
S ta te s  a t  a n  a v o r a g o  c o s t  o f  a p p r o x im a te ly  6  c e n ts  p o r  p o u n d .

No Export Copper Tax.— T h o  s ta to m o n t  t h a t  r e c e n t ly  a p p e a r e d  in  th o  
p a p e rs  t o  th o  o f fo c t  th a t  a  C o m m is s io n  o f  th o  C h ilo a n  C o n g re ss  h a d  r o p o r te d  
In fa v o r  o f  a n  e x p o r t  t a x  o n  c o p p e r  w a s , w o a ro  in fo r m o d , o r ro n o o u s . 
S u ch  ta x e s  h a v o  n o t  fo u n d  fa v o r  w ith  th o  G o v e r n m e n t .
COMBINED INCOME ACCT. FOR CAL. YEAR  1916  ( INCL. CHILE 

COPPER CO. AND CHILE EXPLOR. CO.)
C opper production  (lb s .) ........... 41,305,477
G ross prico delivered_________  25.56 cts.
O perating revenue.......... ..........310,558,725
O perating costs...............  4,853,603
D elivery, selling, A c., expenses 1,571.328

T ota l incom e (incl. oth. In c .) .  34,173,049 
Int. on  Chilo C op  C o . b on d s. 31,050,000
Int. on  loans (n e t)........ ........... -  413,676
D epreciation reserves...............  772,981

N et operatin g ln o____________  34,133,703 B alanco, surplus_____________  31,936,392
COMBINED BAL. SHEET DEC. 31 {INCL. CHILE COPPER CO. AND  

CHILE EXPLOR. CO).
1916.

Assets—  3
Property invest- 98,928,365 
C on st. & e q u ip . 14,686,643 
Int.ln steam ships 811,280 
D e l ’d chgs. lor 

d eve lop ., A o .
In t .,  A c . ,  chgs.

(constr. period)
M a t .,  su p ., A c .
U ndlst. item s in

tra n s it_______ 1,145,888
M isce lla n e o u s .. 362,097 
A ccts . r e c c lv . .  1,471,860 
Oro A  copper in

process(at cost) 826,6161 
C op per In transit 3 ,611 ,412 /
C ash ......................  486,880
D e f i c i t ........ .................................

1915.
3

97,747,224
13,360,255

1,470,653 2 ,301,889

2,025,524
3,026,143 1,099,772

252,795
31,084

181,630

1,947,385

213,003
146,173

T o t a l .............  128,853,360 117
CHILE COPPER CO. 

Assets—  {Total, $121,406,754)— 
Invest, in Chile E xplor. C o . 

stock  and properties:
Original s to ck _____________ S94,
P roceeds 7 %  con v . b o n d s. 15, 

Chile E xplor. C o .— lo a n a c c t . 11,
A ccounts receivable..................
C a s h .......... .................... ................

CHILE EXPLORATION 
Assets—{Total S34.852.340)—

P roperty_____ __________________ S4,
C onstruct, and equipm ent:

Less— D epreciation reservesl4
Interest in steam ships------------
D o l ’d charges for develop., A c. 1, 
In t., A c . ,  charges during const. 2
M aterials, supplies, A c ...........-  3
U ndlst. item s in transit.............  1
D eferred accounts.........................
A ccounts receivable----------------  1
Oro A  copp . in process (at cost)
C opper In transit.............................. 3
C a sh ___________________________

1916. 1915.
Liabilities—  S 3

Capital s t o c k . .  95,000,000 95,000,000
Bonds is s u e d .. .  15,000,000 15,000,000
Bills p a y a b le . . .  _______ 5 ,050,000
A ccts. paya b le . 894,708 450,078
90-day drafts

o u tsta n d in g .. 3,183,491 1,000,407
N otes payable A

l o a n s ________  11,220,000 _______
A ccrd . freight A  

other expenses
on copper____

A cd  Int., tax., Ao.
D e l ’d  credits in

suspense ____
Reserve for re- 

placem ’ ts, A c .

322,883
186,754

943,082

312,224

175,000

S u rp lu s ...............  1,790,218

984,065
000,000
,405,733

5,837
11,119

944,300

,287,211 T o t a l ............... 128,853,360 117,287,211
BALANCE SHEET DEC. 31 1 91 6 .

Liabilities— {Total 3121 ,406,754)—  
Capital stock : A u th ., 4 ,400 ,

000 shares, less 600,000 
shares reserved for conver
sion o f bonds, par $25_____$95,000,000

Collateral trust 7 %  10-year
convertib le b o n d s .................. 15,000,000

N otes payable A  loans.......... -  11,220,000
Accrued Interest, taxes, A o . .  186,754 

CO. BALANCE SHEET DEC. 31 1 9 1 6 .
Liabilities (Total 334,852 ,340)—

Capital stock  Issued.....................31,000,000
Capital surplus...............................15,000,000
Chilo Copper C o . . ........................11,405,733
A ccounts payablo_____________  894,708
90-day drafts outstanding____  3,183,491
A ccrued  freight and other ex

penses on copper....................... 322,883
D eferred  credits In su sp en se .. 943,082
R escrvo for replacem ents____  312,224
Earned surplus.............- .............. 1,700,218

686,643
811,280
,470,653
025,524
,026,143
,145,888
362,097
466,023
826,616
,611,412
475,761 — V . 1 0 4 , p .  2 2 3 6 .

Dominion Steel Corporation, Ltd., Montreal, and 
Constituent Companies.

(Report for Fiscal Year ending March 31 1917)
Pres. M ark  W orkm an, M ontrea l, M a y  29, * r o te  in subst.:
Results.— T h o  n e t  e a rn in g s  fo r  th o  y e a r  a fto r  m a k in g  d u o  p r o v is io n  fo r  

b a d  a n d  d o u b t fu l  d e b ts  a n d  o th e r  c o n t in g e n c ie s  w e re  $ 1 2 ,9 6 7 ,8 7 5 . F r o m  
th is  a m o u n t  th e r o  h a s  b e e n  re s e r v e d  fo r  d e p r e c ia t io n  o f  p la n ts  a n d  p r o p 
e r t ie s , s in k in g  fu n d , & c . ,  th o  s u m  o f  $ 1 ,8 5 9 ,5 9 6 . T h is  is  in  e x ce ss  o f  th o  
a m o u n ts  re se rv e d  fo r  s im ila r  p u r p o s e s  in  p a s t  y e a rs , b u t  Is r e n d e r e d  n e c e s 
s a r y  b y  th o  m o r o  e x a c t in g  p ro ce s s e s  e m p lo y e d  in  p r o d u c in g  s te e l f o r  m u n i
t io n s  p u rp o s e s  a n d  th o  m o r o  th a n  o r d in a r y  s tra in  u p o n  t h o  m a n u fa c tu r in g  
u n its . T h o  n e t  im p ro v e m e n t  in  re s p e c t  t o  in te re s t  a c c o u n t  a m o u n te d  to  
$ 4 2 1 ,2 6 4  o v e r  th o  y e a r  1 9 1 5 -1 6  a n d  t o  $ 4 8 2 ,7 0 1  o v e r  1 9 1 4 -1 5 .

Dividends.— In  a d d it io n  t o  $ 3 5 0 ,0 0 0  b a la n co  o f  a rre a rs  o f  d iv id e n d s  o n  
th o  p r o f ,  s t o c k  o f  t h e  D o m in io n  I ro n  &  S te e l O o . ,  L t d . ,  p a id  J u ly  1 1916 , 
re g u la r  d iv id e n d s  h a v o  b e o n  p a id  o n  th o  p r e fe re n ce  sh a re s  o f  th o  c o r p o r a t io n  
a n d  o n  th o  p r e f .  s t o c k s  o f  t lio  D o m in io n  C o a l  C o .  a n d  D o m in io n  I r o n  &  
S te e l C o .  O n  M a r c h  2 3  la s t  a  d iv id e n d  o f  1 %  o n  t h o  c o m m o n  sh a res  o f  t h o  
c o r p o r a t io n  w a s  d e c la r e d  p a y a b lo  o n  A p r i l  16. A f t o r  m a k in g  d u o  p r o v is io n  
fo r  b o n d  in te re s t  a n d  p r e f .  d iv id e n d s  p a id  a n d  a c c r u e d  th o  b a la n c o  t o  b o  
c a r r ie d  t o  su rp lu s  a c c o u n t  is  $ 8 ,5 7 1 ,1 6 8 . [T h o  1 %  in  c o m m o n  r e d u ce s  
th is  t o  $ 7 ,9 0 0 .1 8 9 .— E d .)  ,  ̂ , • ,

Debt Reduction.— T h e  e n t ire  issu o  o f  th o  6 %  5 -y e a r  n o te s  m a tu r in g  D o c .  1 
• 1 9 1 8  a m o u n t in g  t o  $ 3 ,4 0 6 ,6 6 6  w a s  c a lle d  fo r  p a y m e n t  o n  D o c .  1 191 6  a n d
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u p  t o  t h o  t i m e  t h o  a c c o u n t s  f o r  t h e  y e a r  w e r o  c l o s e d  a l l  b u t  $ 1 8 4 , 2 3 3  h a d  
b e e n  r e d e e m e d .  T h e s e  h a d  n o t  b e o n  p r e s e n t e d  T o r  p a y m e n t .

T h o  a g g r e g a t e  r e d u c t i o n  i n  t h o  f u n d e d  a n d  m o r t g a g e  d e b t s  o f  t h o  c o r 
p o r a t i o n  a n d  t h e  c o n s t i t u e n t  c o m p a n i e s  d u r i n g  t h o  y e a r  w a s  $ 3 , 5 0 1 , 7 1 0 .  
T h o  p r o p o r t i o n  o f  c u r r e n t  a s s e t s  t o  c u r r e n t  l i a b i l i t i e s  w h i c h  a  y e a r  a g o  w a s

1 E x tin c tio n o f^ D isc o u n t an d  P rem iu m s o n  S ecu rities . — T h o  s u m  o f  $ 2 , 8 9 9 , 
3 9 5  o u t  o f  t h o  e a r n i n g s  o f  t h o  y e a r  h a s  b e e n  a p p r o p r i a t e d  t o  t h i s  p u r p o s e .

Im p ro v em en ts , A c . — I n  p u r s u a n c e  o f  t h o  p o l i c y  a p p r o v e d  a t  t h o  l a s t  a n 
n u a l  g e n e r a l  m e e t i n g ,  w o  h a v e  u n d e r t a k e n  m e a s u r e s  f o r  t h o  e x t e n s i o n  a n d  
i m p r o v e m e n t  o f  y o u r  p r o p e r t i e s ,  m o r o  p a r t i c u l a r l y  t h o s e  o f  t h o  D o m i n i o n  
I r o n  &  S t e e l  G o . ,  L t d .  T h e  m o s t  i m p o r t a n t  o f  t h e s o  a r o  t h o  c o n s t r u c t i o n  
o f  t w o  b a t t e r i e s  o f  K o p p c r s  b y - p r o d u c t  c o k o  o v e n s  a n d  o x t o n s i v o  d e v e l o p 
m e n t  o f  t h o  i r o n  o r o  m i n e s  I n  N e w f o u n d l a n d ,  b o t h  o f  w h i c h  w i l l  s t r e n g t h e n  
t h o  p o s i t i o n  o f  t h o  c o r p o r a t i o n  I n  r e s p e c t  o t  t h o  o u t p u t  o f  I r o n  a n d  s t e e l .  
T h e  w h o l e  c o s t  o f  t h e s o  u n d c r a k i n g s  a n d  o f  o t h e r s  t h a t  h a v e  b e o n  a u t h o r i z e d  
w i l l  n o t  b o  e x p e n d e d  d u r i n g  t h o  c u r r o n t  y e a r ,  b u t  y o u r  d i r e c t o r s  h a v o  r e 
s e r v e d  o n  t h i s  a c c o u n t  a n d  f o r  o t h e r  c o n t i n g e n c i e s  t h o  s u m  o f  $ 3 , 0 0 0 , 0 0 0 .

W a v es . — F o l l o w i n g  u p o n  t h o  i n c r e a s e s  i n  t h o  w a g e  s c a l o  w h i c h  w e r o  
g r a n t e d  i n  J a n .  a n d  M a y  1 9 1 0 ,  f u r t h e r  a d j u s t m e n t s  h a v o  b e e n  m a d e  w h i c h  
i n  t h o  a g g r e g a t e  a m o u n t  t o  b e t w e e n  4 0 %  a n d  5 0 %  u p o n  t h o  p r e v i o u s l y  
e x i s t i n g  r a t e s ,  a n d  w i l l  v e r y  c o n s i d e r a b l y  i n c r e a s e  t h o  c o s t  o f  o u r  p r o d u c t s .

C o a l .— T h o  t o t a l  p r o d u c t i o n  f r o m  a l l  c o l l i e r i e s  f o r  t h o  p a s t  f i v e  y e a r s  w a s  
a s  f o l l o w s :  1 9 1 6 - 1 7 ,  4 , 2 7 9 , 7 7 2  t o n s ;  1 9 1 5 - 1 6 ,  5 , 2 6 1 , 1 9 8  t o n s ;  1 9 1 4 - 1 5 ,  
4 , 5 5 0 , 5 1 2 ;  1913- 14, 5 , 0 4 7 , 6 8 3  t o n s ;  1 9 1 2 - 1 3 ,  5 , 0 5 1 , 6 0 3  t o n s .  T h o c a u s o s o f  
t h i s  f a l l i n g  o f f  w e r o  b e y o n d  o u r  c o n t r o l ,  a r i s i n g  f o r  t h o  m o s t  p a r t  f r o m  t h o  
s c a r c i t y  o f  m e n  c o n s e q u e n t  u p o n  e n l i s t m e n t  f o r  s e r v i c o  o v e r s e a s ,  a n d  a l s o  
t o  a  c o n s i d e r a b l e  e x t e n t  f r o m  t h o  l a c k  o f  a d e q u a t o  t r a n s p o r t a t i o n

l  l</ r < m l < z / id  S teel .— T h e  t o n n a g e  o f  p i g  i r o n  p r o d u c e d  e x c e e d s  t h o  o u t p u t  
I n  a n y  p r e v i o u s  y e a r ,  a g g r e g a t i n g  3 4 6 , 9 2 6  t o n s ,  a g a i n s t  3 2 9 , 6 6 4  t o n s  i n
1 9 1 5 -  1 6  T h o  o u t p u t  o f  s t e e l  I n g o t s  ( 3 7 7 , 0 7 9  t o n s )  i s  a l s o  g r e a t e r  t h a n  
e v e r  b e f o r o  ( s e e  t a b l o  b e l o w ) .  T h o  d i s t r i b u t i o n , o f  s h i p m e n t s  c o n t i n u e s  t o  
f o l l o w  t h o  l i n e s  i n d i c a t e d  i n  l a s t  y e a r ' s  r e p o r t .  T h o  p r o d u c t i o n  o f  s t e e l  f o r  
m u n i t i o n s  I n  t h o  f o r m  o f  s h e l l  b l a n k s ,  b a r b e d  w i r e ,  & c . ,  h a s ,  h o w e v e r ,  a d 
v a n c e d  t o  t h o  f i r s t  p l a c e  i n  i m p o r t a n c e ,  a n d  p r e f e r e n c e  I s  g i v e n  t o  t h i s  o v e r  
a l l  o t h e r  f o r m s  o f  s t e e l .  T h o  n e x t  c l e m e n t  I n  o r d e r  o f  i m p o r t a n c e  i s  t h o  
m a t e r i a l  f u r n i s h e d  t o  m a n u f a c t u r e r s  i n  G r o a t  B r i t a i n ,  F r a n c o  a n d  C a n a d a ,  
e n g a g e d  I n  p r o d u c i n g  o f  w a r  m a t e r i a l s  f o r  w h l c h a s t r o n g d e m a n d c o n t i n u e s .

Production fo r  Years ending M arch  3 1  (T ons).
1 9 1 6 - 1 7 .  1 9 1 5 - 1 6 .  1 9 1 4 - 1 5 .  1 9 1 3 - 1 4 .  1 9 1 2 - 1 3 .  1 9 1 1 - 1 2 .

C o a l  c o m p a n y .................. 4 , 2 7 9 , 7 7 2  5 , 2 6 1 , 1 9 8  4 , 5 5 0 , 5 1 2  5 , 0 4 7 , 6 8 3  5 , 0 5 1 , 6 0 3  4 , 4 0 6 , 2 6 3

Steel C o .—  Pig Iron . Steel Ingot. Hails. W ire Rods. *11111., & c. M isc .
1 9 1 6 -  1 7 ..........3 4 6 , 9 2 6  3 7 7 , 0 7 9  1 7 , 4 9 5  6 7 , 4 9 2  1 4 4 , 0 5 1  6 0 , 5 7 6
1 9 1 5 - 1 6 ...............................3 2 9 , 6 6 4  3 7 1 , 0 8 6  3 5 , 1 9 7  5 5 , 1 0 6  1 4 2 , 2 8 2  6 3 , 3 3 7
1 9 1 4 - 1 5 ........................ . . 1 8 7 , 2 6 2  2 4 3 , 3 1 3  9 9 , 9 2 9  1 4 , 2 7 7  3 8 , 2 3 1  5 3 , 1 6 4

*  B l o o m s  a n d  b i l l e t s  f o r  s a l o .

CONSOL. PRO FIT  & LOSS AC C O U N T  FOR Y E A R S  E N D IN G  M A R C H  3 1 .  

1 9 1 6 - 1 7 .
N e t  e a r n i n g s ________________________________$ 1 2 , 9 6 7 , 8 7 5

Deduct—
S i n k i n g  f u n d s ,  d e p r e c i a t i o n ,  & c . .  $ 1 , 8 5 9 , 5 9 6
I n t e r e s t  o n  b o n d s ,  A c . . ......................-  1 , 2 3 0 , 2 0 4
D i s c ,  o n  s c c u r .  ( a m t .  w r i t t e n  o f f )  3 2 6 , 9 0 9  
P r o f .  d l v s .  i n  a r r e a r s  ( D o m .  I .  A

S .  C o . ,  L t d . ) __________________   3 5 0 , 0 0 0
D i v i d e n d s — P r e f e r r e d  s h a r e s ______  4 2 0 , 0 0 0
P r e f .  s t o c k ,  c o n s t i t u e n t  c o s ________  5 6 0 , 0 0 0

1 9 1 5 - 1 0 . 1 9 1 4 - 1 5 . 1 9 1 3 - 1 4 .
$ 7 , 0 0 4 , 3 1 7 $ 3 , 5 7 1 , 0 5 9 $ 4 , 4 4 2 , 0 3 2

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

2 2 0 , 1 8 2 1 4 4 , 1 8 7 1 0 7 , 3 2 3

4 2 0 , 0 0 0 4 2 0 , 0 0 0 4 2 0 , 0 0 0
5 6 0 , 0 0 0 2 1 0 , 0 0 0 5 0 0 , 0 0 0

- ( 3 % ) 9 6 0 , 9 3 1D i v i d e n d s  o n  c o m m o n  s t o c k ______ ( 1  % ) 3 2 0 , 9 7 7  ---------------

T o t a l  d e d u c t i o n s ...................................... $ 5 , 0 6 7 , 6 8 6  S 3 , 9 S 9 , 0 9 2  $ 3 , 3 4 5 , 8 0 2  $ 4 , 5 2 8 , 1 3 7
B a l a n c e ,  s u r p l u s  o r  d e f i c i t ______ s u r . $ 7 , 9 0 0 , 1 8 9 s r $ 3 , 0 1 5 , 2 2 5 s u r . $ 2 2 5 , 2 5 7  d c f . S 8 6 , 1 0 5

CO N SO LID A TED  B A L A N C E  S H EET  M A R C H  3 1 .

1 9 1 7 .
$

1 9 1 6 .
SAssets—

C o s t  o f  p r o p e r t i e s
c o n s t i t ’ t  c o s . _ u 6 7 , 4 0 1 , 0 8 9  6 8 , 7 1 2 , 9 7 1  

D i s c ' t  A  p r e m .  o n
s e c u r i t i e s ,  A c  . .  _____________  3 , 2 7 9 , 1 0 4

I n v e n t o r i e s __________  5 , 6 0 7 , 6 1 9  5 , 5 9 6 , 8 5 4
I n v .  I n  w a r  l o a n s ,

& c --------------------------------  1 , 0 8 5 , 6 7 1  .........................
A c c ' t s  r e c e i v a b l e . .  3 , 8 9 4 , 9 3 9  2 , 6 0 1 , 4 5 7  
N o t e s  r o c e i v . ,  A c .  1 2 4 , 4 4 8  1 0 0 , 2 1 1
C a s h ....................................... 4 , 8 5 8 , 1 6 7  1 , 1 2 0 , 2 6 9
P r e p a i d  i n s u r a n c e ,

A c ....................................... 5 5 4 , 8 8 8  5 0 7 , 5 8 8

Liabilities—  
D o m . S t . C o . p f . s t k .  7 ,  

d o  c o m .  s t o c k .  . 3 2  
d o  C o a l  C o .  p f .  3  
d o  I .  A  8 . ,  p r o f .  5

F u n d e d  d e b t ______ b 2 2
A c c o u n t s  p a y a b l e ,

& c ....................................... 1
D l v s .  d e c l a r e d ______
A c c r u e d  b o n d  i n 

t e r e s t  .............................
R e s e r v e s ______________ c 4
P r o f i t  a n d  l o s s ____ <17

1 9 1 7 .S000,000
, 0 9 7 , 7 0 0,000,000,000,000
, 1 6 7 , 3 6 7

, 5 7 2 , 5 3 0
4 9 5 , 9 7 7

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

1 9 1 6 .S
7 . 0 0 0 .  0 0 0  

3 2 , 0 9 7 , 7 0 0
3 . 0 0 0 .  0 0 0
5 . 0 0 0 .  0 0 0  

2 5 , 6 6 9 , 0 7 6

1 , 8 7 1 , 4 1 3
1 7 5 , 0 0 0

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

T o t a l .............................8 3 , 5 2 6 , 8 2 2  8 1 , 9 1 8 , 4 5 3  T o t a l ............................. 8 3 , 5 2 6 , 8 2 2  8 1 , 9 1 8 , 4 5 3

a After deducting reserves for dcprcc. and exhaustion of minerals, $13,079,351. 
b Funded debt includes in 1917 Dominion Coal Co. 1st M. 5s, $0,300,500, and 

Dominion Iron A Steel Co., Ltd., 1st M. 5s, $0,652,000, and consol. M. 5s, $7,420,
533; Cumberland lty. & Coal Co. 1st M. 5s, $1,142,000: Dominion Shipping Co. serial debentures, $117,000; Dominion Steel Corp., Ltd., 5-year deb. 5s, $2,000; 6% 5-ycar notes (called for redemption), $484,100, and 6% employees’ debentures,
S*c Reserves include in 1917, $1,238,657 furnace rellning, Ac., $105,000 prof. dlvs. 
accrued, $5,967 outstanding stock interests in constituent companies, and $3,000,000 
special reserve appropriated for construction expenditures and for taxes payable 
under business profits tax Act of 1910.

d After deducting 32,899,395 to writei off discounts and premiums on securities 
(hitherto carried as an asset) and $3,000,000 to provldo for construction expenditures and for taxes payable under business profits tax Act, 1916.

Note.—In addition to the bonds outstanding as stilted above, £734,000 Consoli
dated and $975,000 Cumberland bonds aro deposited as security to 5-ycar secured 
notes which havo been called for redemption. V. 104, p. 2237, 1390.

United Zinc Smelting Corporation.
(First Annual Report— Year ending April 30 1917.)

On an advertising pago will be found tho company’s com
bined balance slieot as of May 1 1917.
. Pres. R. A. Cowles, N. Y ., May 26, wroto in substanco: 

Results.— T he  first year's operations o f  tho corporation and Its subsldl- 
aries show earnings from all sources o f .$807,026, from which havo been do- 
ducted $51,342 for operating expenses andl $116,727 for depreciation, 
Ac leaving a balance carried to surplus o f  $638,057.

Shares Outstanding.—Of the 000,000 shares of capital stock authorized. 
565 OKI aro held by the public and 34,316 shares aro held by tho corporation.

rdpin Construction at M oundsville.— Our smelting facilities havo been in
creased 50% by tho construction o f  a now smelter with 1,728 retorts at 
Moundsvilio W. Va. (The smelter at Clarksburg has 3,648 retorts.) 
This new smelter, adjacent to tho large consumers o f  Pittsburgh and tho 
Ohio Valley, will smelt tho high-grade ores produced at our mines in tho 
Joplin district, and only spelter o f tho higher grades will be made there. 
The Moundsvillo plants, which wo estimate will cost between $600,000 and 
$700,000, could not bo duplicated to-day for loss than $1,250,000. A 50- 
year coal contract assures a supply o f  fuel at a very low price.

Sulphuric A cid  Plant.— On M ay I 1016 tho corporation was without 
facilities to produce sulphuric acid as a by-product o f  zinc ores. It has since 
constructed a sulphuric acid plant with a capacity o f  18,000 tons per annum 
at Moundsvillo, \V. Va., oxpected to bo in operation not later than Juno 20. 
Having recently mado very profitable contracts for a considerable portion 
o f this production o f  acid for several years, we are considering tho advisa
bility o f  completing tho second unit o f  tho acid plant, which would Increase 
tho production to about 36.000 tons o f  acid per annum.

Addition  to M in in g  Properties.— About 1,000 acres o f  mineral lands havo 
boon added to your properties during the year. On one o f  theso 
tracts in tho new Miaml-Baxter field, 33 drill holes havo been sunk to oro, 
and tho cuttings o f somo o f them have assayed as high a 40%  zinc. Wo 
aro sinking shafts on this property. Another important strlko has been 
mado on tho fco of tno Alredafo Company. . . .  , „ .

Outlook.— With the prospect of a continuation of tho demand for spelter 
— probably an increased demand—and with the advent of our now units 
at Moundsvillo, of which wo expect excellent results, thcro scorns to be no
{food reason why tho corporation should not commenco paying dividends 
n tho near future.— V. 103, p. 1797.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Central Terminals, Ltd.—Notice to Bondholders.
Notice is given that the holders of scrip issued by the Canadian Agency. Ltd., in regard to the 5% First Mtge. bonds of this company not already exchanged may exchange their scrip for full paid bonds at tho Bank of Montreal, London, provided (a) such scrip is exchanged together with an assessment of 10% on tho face value of tho scrip, on or before June 30 1917, and (6) that the Interest at the rate of 5% per ann. from Feb. 1 1915 to date of payment bo paid by tho scripholder on tho amount of his assessment. Tho bonds issued in exchange for the scrip will bo endorsed with notice of tho scheme of arrangement (V. 102, p. 885, 1058, 2076), and such bonds will entitle tho holders to participate in the distribution now being made of interest at the rate of 3% per ann. for the period from Aug. 1 1914 to Aug. 1 1915. Those scripholders who do not take advantage of this offer and send in their scrip, together with the necessary remittance, by June 30 1917, will got no further opportunity of doing so, but thereafter will only bo entitled to their pro rata share of tho £400,000 of bonds which wero handed over by tho liquidator of the Canadian Agency, Ltd. The division of such bonds among tho scripholders who do not pay the assessment will involve tho issue of fractional certificates for any part of tho bonds to which they aro entitled being less than £100.—V. 104, p. 1700.
Amargosa Valley (Cal.) RR.—Stock Authorized, cfee.—

The Calif. RR. Commission has authorized this company to issue $184,
700 common capital stock to be sold at par to the Avawatz Salt & Gypsum 
Co., to pay for tho construction and equipment o f 16 miles o f line, and also 
for working capital. The railroad company, recently incorporated, was 
organized to construct a line in San Bernardino County from a point on the 
Tonopah & Tidewater Ry., near Dumont, to tne properties of the Avawatz 
company, where there are said to bo 30,000,000 tons of rock salt above 
ground and gypsum deposits of upwards of 70,000,000 tons.

Atchison Topeka & Santa Fe Ry.—Bonds Paid—Liberty 
Loan.— This company on June 1 paid off on presentation at 
its office, 5 Nassau St., New York, the S7,500,000 10-year 
convertible bonds due on that day.

This company has subscribed for $5,000,000 of the U. S. “Liberty Loan" bonds and has made arrangements .whereby its employees may subscribe 
for any amount desired.—V. 104, p. 71.

Brooklyn Rapid Transit Co.—Company's Petition for 
Right to Charge for Transfers.— The general statement made 
to the P. S. Commission on M ay 23 regarding the necessity 
for a modification of their order, effective June 1 1914, relat
ing to rates of fare and regulations governing the issue of 
transfers, says in substance:

(1) Adverse Effect on Revenue o f  Order o f 1914.—The average annual Increase in passenger revenue of the companies affected has been as follows: 
During tne three years preceding July 1 1914 tho average was. .$634,796 During tho three years following, the averago annual increase
(with May and June 1917 estimated) has been only_____________$119,826The normal addition to population should have produced an increase of revonuo of about 6% a year. The actual increase nas been less than 1%. Nevertheless we transported 484,365,009 passengers in the fiscal year 1913, and 516,365,587 In 1916—an increase of over 32,000,000.Ouraverage fare per passenger in 1913 was 3.82 cents; in 1916 3.28 cents.Tho explanation Is found in the vastly Increased free rides represented by 
transfer passengers, viz.:In 1913 the number of transfers received was.................. ........ 146.776,347In 1916 tho free transfers aggregated 168,175,299; and in 1917(May and Juno estimated) at least____________________ 173.000,000Under tho present order of tho Commission transfer passengers are increasing at tne rate of over 8,000,000 per year—and cash passengers are barely increasing at all.Wo realizo that tho new subway and elovated railroad facilities have diverted some traffic from tho street surface railroads, but any accountable diversion duo to this causo does not explain tho comparatively great loss to surface railroad revenue since the present transfer order went into effect, 
and tho very large increase in the use of transfers is certainly not consistent with such explanation—for as cash passengers relatively diminish the transfers which they use would be expected to diminish proportionately. That they havo increased so enormously Is proof conclusive that they havo supplanted cash fares—either by more extended use of the privilege or by more fraudulent use of tho transfer ticket. In either case the unit of fare has beon materially reduced and is not sufficient to yield even in normal times a reasonable rate of return.(2) Increased Costs o f  Transportation.—Moreover, every item of cost ontering into tho expense of transporting passengers has substantially increased during the last threo years, and the limit upward may not have yet been reached. Taxes, interest rates, fuel, materials and labor have all vied with each other in absorbing our revenuo. On the entire Brooklyn Rapid Transit System, of which your petitioner companies are the larger 
part, during tho calendar year 1916 as compared with the preceding year (when costs wero also high), transportation wages cost $659,000 moro. power $243,000 more, maintenance $182,390 more and taxes $533,062 moro. Of the important railroad supplies the increase in prices in 1917 
over 1915 has ranged from 26% to 400%.In every other business than that of railroads the selling price of tho product holds a fairly steady relation to cost. In our case the price of the product—transportation—has actually been going down, measured by the unit of faro per passengor. This cannot continue without imperiling tho standard of service and crippling tho ability to discharge fully our obliga
tions to the public.(3) M in im u m  Rate o f  Return.—Tho Courts seem generally to have agreed that a rato of return of less than 6% on fair property values is confiscation when forced by official regulation or by legislative act. Measured by that rule of law, tho present transfer order would bo declared invalid if contested. But thcro Is a wide difference between confiscatory rato and a reasonable roturu. The former merely protects tho investor in tho title to his property Tho latter protects the public in its reasonable demands for facilities and ‘oncourages the investor to supply them. Courts. Commissions and experts havo had differing ideas as to wliat a public utility property should he allowed to earn before Its rates aro reduced, but the preponderance of opinion is in favor of a return of from 8 to 10%. Certainly nothing less would permit provision for a sufficient margin of safety over reasonableInterest and dividend requirements.

(4) Our Actual Rate o f  Return.—For tho calendar year 1916 our gross income was less than 5% on tho gross assets, including all kinds of property owned and if we take as a.basis tho appraisal of the Commission's expert, Mr Bion J. Arnold, in 1909. Plus the net additions of property since that date (of which tho Commission has been fully advised), we find that this result closely approximates our book value, less accrued amortization, and the rato of return on the book value in 1916 was only 5.69%. Mr. Arnold's figures, approved by tho Commission, covered only the assessed value of real estate and the then present value of tangible property, based upon tho cost of reproduction less depreciation, but did not Include allowance for easements, or for real estate values in excess of assessed valuation, or for interest during construction, or for franchise values, or for development expenses, or for working capital, or for preliminary legal and organization expenses, Ac. As the Commission said In its opinion: “All of these items would tie absolutely essential disbursements in the reproduction of
all&non Uiis ifasls,Emitting franchise values, the total reproduction value 
as of Jan. 1 1909 was $76,990,105, to which have been since added properties valued at $2,718,095—making the total reproduction value as of March31 1917 $79,708,200, still without allowance for certain items which 
should clearly be included. On this valuation the return for 1916 was
OI1(6^G row ing Boroughs N eed  Growing Transit.—Brooklyn and Queens are largely undeveloped territories. Partially developed sections need additional Improvements. Fully developed sections require relief from congestion. Municipal expansion and progress in largo cities, bring Increasing valuations of land, construction of new buildings, enlargement of industry and lncroaso of population, but this cannot come without transportation.For at least 21 years our system has led this march of municipal progress. Tho rate of progress has encouraged investors in our securities. Their
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returns have as yet been almost negligible, but conservative financing and hope of the future have maintained confidence. In the meanwhile, many hundreds of millions have been added to the two boroughs’ wealth and 1,500.000 of inhabitants to their population. We believe that this wonderful growth has only begun. It can be continued only if transportation does its share. Transportation cannot do its share without credit. Credit can only come with net income.(6) The R elief A sk ed .—Wo havo merely asked now to be allowed to charge a moderate sum for certain transfers. We propose to maintain tho basic principle of a five-cent fare for a continuous ride. It is tho excessive use and abuse of transfers which we seek to curtail, and by such curtailment we hope to get a higher average unit of fare. That average will still be far below five cents. From practically every residence district to business section the nickel will continue to be tho standard faro. Out of tho total passengers carried only about one-fourth will be affected by tho proposed change. Tho transfers not affected by the chargo will approximate 150,000 per day. The estimated increase of revenue by tho grant of our application will not exceed SI ,200,000 per year. That addition to our revenue will still leavo our net return less than what, by tho concurrent opinion of public utility commissions and experts, is reasonable and proper.[Signed by officers of Brooklyn Heights RR., Nassau Electric RR., byT. S. Williams, President; Coney Island & Brooklyn RR., Coney Island & Gravesend Ry., Brooklyn Queens County & Suburban RR. ] Compare V. 104, p. 862, 361.

Consolidation Bill Signed by Governor.—
Governor Whitman has signed tho Thompson bill under tho provisions of which will be possible the consolidation of this company as holding company, and its 30 or more street and elovated railroads into a single public utility corporation.—V. 104, p. 2116, 862.
Central Branch Union Pacific Ry.— Bonds Undisturbed 

in Missouri Pacific Reorganization.— Tho committee of hold
ers of 1st M . 4 %  bonds due June 1 1948 (total issued $2,500,
000), in circular of M ay 29 addressed to holders of bonds do- 
posited under their agreement, say in substance:

The reorganization plan of the Missouri Pacific Ry. having been declared operative, your committee report that tho lien of your bonds remains undisturbed. The Union Trust Co. will remit to the bondholders the amount of the June 1 coupons, together with 50c. per bond refund on tho assessment for committee expenses, and will return the bonds to the bondholders on or after June 1 on proper delivery of certificates of deposit, together with the proper income tax certificate, made out at the rate of $20 per bond duo Juno 1 1917. •Amount collected from the bondholders, $3,935. Deduct: To Union Trust Co., for services as depositary, $1,000; general expenses of committee, including printing, postage and traveling. $1,641; returned to bondholders, at 50c. per bond, $787; balance for Secretary’s salary and expenses not yot paid, $507. Francis Ralston Welsh is Chairman of tho committee.—V. 104, p. 2155.
Central Pacific Ry.— Plans to Take Over Projected Line.—

This company has applied to tho Cal. RR. Commission for authority to purchaso, for $39,994, tho Lincoln Northorn Ry a projected lino oxtond- ing from Lincoln, Placer County, Cal., to Dairy Farm Mino, 11 miles.— V. 104, p. 1044.
Chicago North Shore &  Milwaukee Ry.— Bonds.—

The Illinois P. U. Commission ha3 authorized this company to issue $658,000 additional 1st mtge. bonds.—V. 104, p. 1044, 361.
Chicago Rock Island & Pacific Ry.— To End

Receivership.—Offer of Railway Company and Committee.—  
Preparatory to taking the property out of receivers’ hands, 
the company and the joint reorganization committee havo 
united in a petition to Judge George A . Carpenter of the
U . S. District Court, making (for tho purpose of consum
mating the plan of N ov. 14 1916, as modified N ov. 26 1916,) 
substantially the following offer:

The Receiver’s Obligations—Contracts.1. All receivers’ or receiver’s certificates (Series A and Series B) and all secured short-term notes signed or assumed by the receiver, then outstanding, with all unpaid interest accruod or to accruo thereon to the respective dates of payment of tho principal thereof, will bo paid or tho punctual payment thereof will bo assumed and provided for by tho Railway.2. All other legal money debts and money obligations owed or incurred by tho receiver in tho operation of tho railroads and properties under this charge, except payments otherwise provided for, will bo assumed.3. All obligation and liability of tho receiver to perform, in accordance with their present terms or as hereafter modified, any and all legal contracts, undertakings and commitments mado or adopted by tho rocoivor, acting as such, will be assumed.By duo order of court, however, any of said money dobts or money obligations, contracts, undertakings, &c., may, at tho election of tho Railway Company, bo contested to such extent as the recoiver himself might contest tho same.
Debentures and Slock Deposited with the Committee under the Plan.The committee will, in accordance with said plan (V. 103, p. 1887, 1980, 2155; V. 104, p. 451), deliver (a) to holders of certificates of doposit for debentures, upon surrender thereof on or after July 1 1917, tho cash and now 6% preferred stock of tho Railway Company and (6) to holders of certificates of doposit for stock upon completion of all payments by thorn to bo mado on or after July 1 1917, tho cash and new 7% preferred stock and common stock of the Railway Company, all In tho amounts to whl«h such holders may bo respectively entitled.Tho proforred stocks are to bo respectively entitled to cumulative dividends at the rate of 5% per annum from and after July 1 1917. Thoro will bo paid in cash, upon surrender of certificates of doposit, tho entire amount that would otherwise havo accumulated by way of dividond on the preferred stocks, viz.: (a) on certificates of deposit for debentures $97 91 2-3 por each $1,000 of debentures, equivalent to Intorost at 5% per annum, for tho period July 15 1915 to Juno 30 1917, inclusive, and (b) on certificates of deposit for stock $1 per share for tho period May 1 1917 to Juno 30 1917, inclusive.Tho preference and priority of tho 7% proforred stock over the 6% preferred stock for tho six months July 1 1917 to Doc. 31 1917 shall bo ono-half of 1%, or at tho rato of $1 por share for the full fiscal year.Tho unsatisfied judgment heretofore obtained upon tho debentures and the equity suits based thereon shall, for all purposes of this offer, be treated as if they were collectively a claim filed by Bankers Trust Go. as trustee for all tho debentures.

Stock and Debentures N ot Deposited under Plan.Tho holders of stock who shall not havo deposited tho same under said plan will contlnuo as shareholders of the Railway Company, subject, however, to such changes of rights and status indicated in this offer and in said plan as may have been or may bo lawfully effected.To the holders of debentures which shall not havo been deposited under said plan and to tho owners of claims promptly filed and allowed by the special master and by tho Court will bo afforded treatment corresponding to that afforded to deposited debentures: that is to say:(а) Claims aggregating uot more than $200 will bo paid In full In cash;(б) Other claims, if (») not allowed intorest, will receive said now 6% pref. stock to a par amount equal to tho aggregate amount of tho claim, or if (ti) allowed interest from a date prior to July 1 1917 will recoivo in cash the interest to and including Juno 30 1917, and for tho remaining intorest an equal amount of said now 6% preferred stock, entitled to cumulative dividends up to but not exceeding 5% por annum from July 1 1917. All judgments not subject to further appeal having valid priority over mortgage indebtedness will if obtained in actions brought upon claims accruing prior to April 20 1915, be paid in cash.Upon surrender of any undeposited debenture accompanied by the coupon matured Jan. 15 1916 and all subsequent coupons thereto appertaining, the nolder thereof will recoivo in cash tho 5% arroars of intorost to June 30 1917, amounting to $97 91 2-3, and, in rospect of oach $1,000 debenture, $1,000 in par of said now 6% prof, stock, ontltlcd to cumulative dividends at rato of 5% por annum from July 1 1917.
Pending Litigation.Tho Railway Company will assume tho defense of all actions and suits at law or in equity against tho Railway Company now ponding and pursuant to this offer in any court other than tho U. S. Dist. Court for tho Northorn District of Illinois, Eastern Division.

Guaranties to be Recognized so far as Enforceable without Receivership. All guaranties heretofore endorsed by tho Railway Company upon tho bonds or other promissory obligations of othor corporations shall, whether or not performed by the receiver, bo recognizod and fully performed by the Railway Company to tho extent to which tho same wore or would have been enforceable as though such receivership had not intervened.
Comptroller F . N ay confirms the substantial accuracy of 

this summary which accompanies the petition:
Principal Current (and Im pending) Obligations and Resources o f  the Railway Co [Taking the Rock Island lines as a whole and incl. receiver’s obligations.] *
Duo Juno 16 1917, Secured notes, renewed, principal only___ $7,500,000Due Juno 26 1917, Secured loan, renewed, principal only____  1,600,000Duo Sept. 30 1917, Secured loan, renewed, principal only___  2,500,000Receiver's certificates, Series A, principal only_____________ 4,482,000Receiver’s certificates. Series B, principal only_____________ 1,100,000Duo July 1 1917, 1st Mtge. 6% bonds, not renewable, prin. only 12,500,000

Total of chief items for which Immediate provision must bomade, not including interest on same__________________ $29,682,000Add past duo principal of the 20-year 5% debentures_______ 20,000,000
Total of tho foregoing________________________________$49,682,000The foregoing does not include unpaid interest on any of tho obligations listed, which to tho dates of maturity abovo stated for tho first two items and to Juno 30 1917 for tho other items, will aggregate $2,638,558 (of this amount $1,958,333 represents interest on debentures to June 30 1917).It also does not includo (a) claims filed with the special master: (b) liabilities renounced by tho receiver, certain of which the reorganized Railway Comnany will havo to pay (as some thereof are in litigation, no reliable total can be stated); (c) long term funded debt and equipment trust obligations, all maturing subsequent to July 1 1917; (d) such amounts, if any, as may bo adjudged payable in pending litigations; (e) audited accounts and wages which will bo unpaid at June 30 1917, consisting largely of Juno 1917 pay-rolls and current obligations incurred in June 1917, .aggregating 

about $5,000,000.
Estimated Resources o f  the Railway Com pany.

It is estimated that, after providing for all interest (except interest on tho debentures and other items not permitted to bo paid by tho receiver) and all equipment trust obligations, including interest and equipment notes duo July 1 1917, tho receiver’s treasury will contain about $2,000,000 In cash, and that cash items (traffic balances, duo from agents and conductors, and other collectible receivables) will aggregate approximately $5,000,000.Tho treasury securities after reorganization will aggregate (at par) 
$44,903,000, viz.:

N o w  in Trcas. or Pledged to Secure above $ 11,600,000 Secured N otes &  Loans:First & Refunding bonds, pledged----------------------------------$16,199,000St. P. & K. C. S. L. bonds, pledged------------------------------ 2,545,000do do do in treasury_________________  212,000R. I. A. & L. bonds pledged___________________________  1,965,000
First A  Refunding Bonds Issuable for  the Following Purposes:To refund First Mortgage bonds duo July 1 1917---------------- $12,500,000To reimburse treasury for expenditures for additions and betterments in 1915 and 1916____________________________  7,000,000For refund gold bonds of 1902 maturing May 1 1915, May 1 1916 and May 1 1917, for which receiver’s certificates, SeriesA, are now outstanding______________________________ 4,482,000It would not be advisable, oven if it wore posslblo, which is highly doubtful under present war conditions, to sell tho treasury securities and pay off the loans with their proceeds.
[Judgo Carponter has set June 11 as tho last day for hearing objections to tho readjustment plan and will then also consider tho aforesaid petition.]The company has applied to tho Illinois P. U. Commission for authority to issue $65,000,000 of preferred stock, tho maximum permitted by tho plan. —V. 104, p. 2235. 1800.
Cincinnati Dayton & Toledo Traction Co.—Foreclosure 

Sale June 30— Statement by Bondholders' Committee.— The 
protective committee for the Consolidated M tge. 20-year 5 %  
gold bonds, duo 1922, J. M . Hutton of Cincinnati, Chairman, 
in an advertisement on another pago, says:

Tho physical proporty and othor assets of the Cincinnati Dayton & Tol edo Traction Co. will bo sold under foreclosure proceedings at public auc tion on Juno 30 1917 at tho Cincinnati terminal on Spring Grove Avo.Tho proporty will be sold subject to tho underlying mortgago bonds, of which there are outstanding $2,300,000. The biddors will therefore be required to bid for tho equity over and abovo that amount.The Cincinnati Dayton & Toledo Traction Co. oxtonds from Cincinnati to Dayton, Ohio, with a branch from Miamisburg to Germantown, and owns in addition tho street railway in tho city o t Hamilton, Ohio, bosidos valuable franchise rights in tho city of Dayton and olsewliero. Tho earnings of tho Cincinnati Dayton & Tolodo Traction Co. are tho largest por milo of any intorurban olectric railway in the State of Ohio.By applying to tho Chairman or Secretary of tho bondholders’ protoctlvo commltteo, full information in regard to this proporty, &c., will be furnished. (Soo adv. pages) .—(V. 103, p. 1592.)
Cincinnati Hamilton & Dayton RR.— Sale.—

Special Master Aaron A. Ferris on Juno 7 at Dayton, O., sold for $294,000 tho Delphos Division, covered by tho Cincinnati Dayton & Chicago 1st 
Mtge. of 1892. D_ ..Tho section of the division from Delphos to Tillwater Junction, 85 miles, was taken by the Joseph Bros. Co. of Cincinnati for $194,000, and tho remaining 6 miles to Dayton was bid in by tho stockholders’ reorganization committee for the upset price of $l00,000. Seo V. 10*1, p. 1701,2010.

Cities Service Co.—Receivership of Kansas Natural Gas 
Co. in Slate Courts Terminates.—

Seo Kansas Natural Gas Co. under “ Industrials” bolow.—V. 104. p. 
2235, 1701.

(The) Colorado Midland RR.—New Company in Pos
session.— This new company was incorporated in Colorado 
on M ay 31 with §10,000,000 of authorized capital stock as 
successor of the Railway Co., recently foreclosed. Presi
dent A . E . Carlson, Colorado Springs, as of Juno 5 roports:

The new company, The Colorado Midland Railroad Company, on June 1 1917 acquired possession of the property, issuing $1,425,000 in preferred stock; $575,000 preferred stock is issued for cash, making tho total $2,000,000. In addition to preferred, $8,000,000 common was issued to complete payment for the property. Tho preferred is 7% cumulative, with tho provision that before any dividends on common aro paid an equal amount must bo placed in the sinking fund for retirement and cancellation of preferred. No other indebtedness, either on road, equipment, or any other property 
of the company.

The “ Denver News” recently stated:
The reorganized Colorado Midland RIt. Co. has placed an order with tho Colorado Fuel & Iron Co. for $350,000 worth of 90-lb. steel rails to build 40 miles of track, in pursuance of tho program for rebuilding and providing for new extensions. An order has also boon placod for 100,000 oak ties and 

100 steel underframe freight cars. , ,An expenditure of $1,000,000 within 12 months In improvements is the program of the new owners. Included In tho improvements contemplated, already outlined, is the building of an 8-milo link connecting tho Uintah RTR. at Mack, Colo., with tho Grand River Valley RR. at Frulta. Tho Uintah line taps asphaltum and gilsonito deposits in the Book Cliff Mtns., near Dragon, Utah, now delivering its tonnage to tho Rio Grande at Mack.There will bo no change in tho location of tho general officos and shops, 
which will remain at Denver.

Officers and D irectors at Incorporation.Directors: A. E. Carlton. Spencer Penrose, Charles RI. MacNoill,E. P. Shove, Irving Howbert, O .O .  Hamlin and Charles L. Tutt of Colorado Springs; A. V. Hunter of Leadville; VV. R. Freeman, O. C. Parks, Charles Boettcner, A. G. Miner and Gerald Hughes of Denver.-•.Officers: A. E. Carlton, President; Spencer Penrose, Chairman of the Board; Charles M. MacNeill, First Vice-President, all of Colorado Springs; 
\V, R. Freeman, Denvor, 2d Vice-Pros.; Gerald Hughes, Denver, Genera
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Counsel- J J Cogan, Colorado Springs, General Manager; H. L. Ilobbs, r > e n ’ Treasurer- Leslie G. Carlton, Secretary.CharlesBoettcheV is President of the Denver & Salt Lake RR., and Gerald 
Hughes is Secretary of that company. The Colorado Springs directors are •Vemim of men who have been associated with Mr. Carlton in various en
terprises^ Mr. Ilunter and Mr. Parks aro active in the First National Bank 
of Denver.—V. 104, p. 2235, 2010.

Detroit & Mackinac R y.— No Common Dividend.—
The semi-annual dividond of 2 A  % usually declared on tho common 

stock at this time and payable in July has boon omitted.—V. 104, p. 2235.
Eastern Power & Light Corp.— Sub. Co. Acquisition—  

Officers—
See Eastern Utilities Coal Co. under “ Industrials” below.—V. 104, 

p. 2235. 1800.
Georgia Ry. & Power Co.— Bonds Called.—

All tho remaining 438 ($219,000) First Mtge. 5% gold bonds (donom. 
$500) of Blue Ridge (Ga.) Elec. Co., dated July 1 1910, havo been called for payment July 1 at par and int .at Columbia Trust Co., Y. Soo offering and description of bonds in V. 94, p. 1383. V. 104, p. 148J, 1382.

G ulf Florida & Alabama Ry .—Receivers' Certificates.—
Tudiro William B Sheppard of the District Court of tho United States for file Northern District of Florida, on May 28 authorized tho issuance of $500 000 receivers certificates. It is understood that $250,000 of these will be issutxl within 30 days. The aforesaid cetrificates will bo a firstlien on the property ranking ahead of all tho bonds. See V. 104, p. 2117, 1899.
Interborough Rapid Transit Co., N. Y .— Contracts.—
Tho I* S Commission recently approved an award by this company of contracts’ aggregating $4,233,802, covering part of tho purchaso price of 337 now unitor cars and 140 trailor cars, and of accessories for their equipment. Car bodies alone cost .$2,130,400, while tho motors and contro nnutn’ment will cost about $2,011,000. Tho cars aro for use in tho new sub ways. Seo Rapid Transit In Now York bolow.—V. 104, p. 2235, 2118.
Interoceanic Ry. of Mexico.— Extension of Moratorium.
Holders of tho 4% dobonturo stock and 4 lA %  second dobonturo stock wore to vote May 22 on extending tho existing moratorium for tlu-co years. Tiio moratorium granted in June 1915 by tho holders of tho company’s 4% dobonturo stock and 4 'A % second dobonturo stock and by tho leased linos expired on May 29, but having rogard to tho condition of affairs in Mexico and to tho fact that the company’s railway and its leased linos aro still in tho hands of tho Government of Moxico it will obviously be impossible for tho company then to rosumo cash payments. A further extension of the moratorium has therefore become necessary and tho directors havo formu

lated a schomo, tho effect of which is to substitute a moratorium of 5 years 
for that of 2 years covered by tho schemo approved in Juno 1915, i.o., to 
extend tho same to May 29 1920.—V. 103, p. 844.

Kansas City Kaw Valley & W estern Ry —Denied.—
'l'liis company’s application to the Kansas l’ . U. Commission for authority 

to issue *66,000 First Mtge. 0% bonds, $4 1 , 5 0 0  General . 1 to increase tho capital stock by $58,000 has been denied by the Commission. Tho company is at present building a lino botweon Kansas City and 1 opeka. 
Seo offering of bonds, &c., V. 104, p. 452.

Long Island R R .— Rate Advance Necessity.—Pres. Ralph 
Peters, on Juno G, appeared boforo tho P. S. Commission in 
behalf of increased fares, and is quoted as follows, in substance:“Tim AdaiiKnn Law which necessitated tho adjustment or tho wages of 
engineers and tSlnmom costs us $350,000 a year, and other wage adjustments make -i total increase of about $550,000. Further increases in the cost of operation must be faced on account of fuel prices and electric power.”It waffiirther stated that costs for this year would be $1,250,000 above those for 1910. The hearing was adjourned until Juno 18.—V. 104, p. 
2235, 1899.

Mansfield Public U tility & Service Co.—New Officers.—
S. N. Ford has boon elected President to succeed Fred. Ilertcnstein, who has been made Vice-President. I*. Barnhart succeeds S. A. Foltz as Secretary-Treasurer. Tho abovo officors, Reid Carpenter and Henry Hoppe are the directors.—V. 101, p. 1189.
Maritime Coal Ry. & Power Co., L td .— Initial Dividend.
An initial dividond of 1% has been declared on tho common stock, payable Juno 15 to holders of record May 31.—V. 103, p. 753.
Mexican Eastern R y.— Extension of Moratorium.—

A mooting of tho 5% debenture holders was to beheld May 22 to consider an extension of tho moratorium for a further threo years, I. o., to May 29 1920, and to suspend tho payment of the installment of tho sinking fund payable on Jan. 1 1920.—V. 101. p. 130.
Minneapolis St. Paul Rochester & Dubuque Electric 

Traction Co.— Foreclosure Sale Set for June 28.—
Til is company’s property is advertised to bo sold at public auction as an entirety on June 28 at Minneapolis, Minn., under foreclosure of tho 1st M. 

of 1915 pursuant to order of U. S. District Court, 4th l)ist., Minnesota. 
—V. 103, p. 2129.

Missouri Kansas & Texas Ry .— Receivers' Certificates.—
Of tho $3 000.000 5% 18-montli receivers’ certificates authorized in 

February last and dated Feb. 15 1917, $1,566,000 were issued Mar. 3 1917 
anil are now outstanding. „  ____ _ ___See Wichita Falls & Northwestern Ry. bolow.—V. 104, p. 2010, 1702.

Missouri Pacific R R .— Voting Trust— Incorporation.— In 
accordance with tho reorganization plan providing that the 
reorganization managers in their discretion may deposit 
tho common or pref. stock or both in a voting trust for not 
exceeding five years, all tho common and prof, stocks issued 
will be placed in a 1‘ivo-year voting trust to insure that tho 
plans for tho property laid out by the reorganizers may bo 
carried out without fear of interruption by changes in control.

The voting trustees will bo Otto II. Kahn, James N . Wallace and Robert WiiLSor. Common stock voting trust certificates will therefore bo issued 
Instead of actual stock.It is expected that definitive certificates for securities of tho new company will bo ready for delivery between June 18 and 20, or possibly earlier.

Tile Missouri Pacific RR. Corp. In Illinois was incorporated in Delawaro on June 2 to own and operate tho Illinois portion of tho reorganized Co.
Certain Bonds of Central Branch Un. Pac.Ry. Undisturbed—
Seo Central Branch Union Pacific Ry. above.—V. 104, p. 2235.
New Orleans & Lower Coast R R .— Neiv Officers.—
II. Hall has boon elected President anil Gen. Mgr. and A. C. Kammor Secrotary, both witti offices at Now Orleans.—V. 103, p. 2156.
New York Central R R .— “ West Side” Bills Signed.—

See "State and City" Dept, on subsequent pages. Seo V. 104, p. 1899, 2235, 2010.
New York New Haven & H artford R R .—Act Adopted 

in Massachusetts Relative to the Issue of Preferred Stock.—
Section 1. Tho company is hereby authorized, for tho purpose of paying Its floating indebtedness, to issue, subject to tho approval of tho P. S. Commission and to tho provisions of Chapter 299 of tho Gonoral Acts of tho year 1915, shares of preferred stock not exceeding 450.000 in number, of tho par valuo of $100 each, upon which tho company may pay divldonds from its net income not exceeding 7% per annum.Section 2. Said preferred stock may bo issued under such provisions for futuro retirement or exchange for common stock as may bo authorized by a vote of stockholders, holding not less than two-tliirds of tho stock of tho said company, and approved bv tho P. S. Commission.Soctlou 3. This Act shall take effect upon Its passago. [Approved May 25 1917.J Compare V. 104, p. 2118, 2010, 1899.

New York Railways.—New Directors.— The company 
announces that all the old directors have resigned andj,the 
following have been elected:

J. II. Campbell, H. M. Fisher, E. F. J. Gaynor, B. J. Pepperman, W. L. Pepperman, D. W. Ross, II. II. Vreeland, Frank Hedley, Geo. Keegan. Chas. E. Warren, A. C. Wigren, E. E. Starbard and W. A. Anderson.— 
V. 104, p. 2118. 2011.

North Carolina Public Service Co., Greensboro,
N. C.—Additional Bonds Offered.— II. F . Bachman, Phila. 
& N . Y . are offering an additional block of this company’s 
First & Refunding 5 %  Sinking Fund gold bonds of 1909, 
due April 1 1934, but subject to call, all or any part, at any 
interest date at 105. Tho company pays the normal Federal 
income tax. The bankers report:

Com pany.—Does the entire gas, electric and street railway business of Greensboro, High Point, Salisbury, Spencer and East Spencer, including tho municipal street lighting, and the street railway business of Concord, N. C., serving, without competition, a population of 75,000.
Capitalization. Authorized. Outstanding.Capital stock--------------- -------- -------------------------$3,500,000 $3,322,900

First and Refunding 5s (th is  issu e)----------------------- 3,500,000 2,079,900Reserved to retire Greensboro Elec. 1st 5s, duo 1932. -----------  201,000Reserved for further extensions and betterments------------------- 1,219,100Salisbury & Spencer Ry Divisional 1st 5s, due 1945-- 1,000,000 827,000
Properly.—The company has a very favorable contract with tho Southern Power Co. (V. 104. p. 958) for tho supply of hydro-electric power. It has also its own modern power plant of 2,000 h.p. in Greensboro and another 

of 750 h.p. in Salisbury.
Security.—A First Mortgage on all the gas, electric light and power and street railway properties and franchises, now owned or hereafter acquired, in Greensboro and High Point, N. C., subject only to $201,000 Greensboro Electric Co. First 5s, duo 1932, which cover on a part of the property only. Of tho original $750,000 Greensboro Electric 5s, $549,000 have already been retired and provision has been made for the retirement of the re

mainder. Further secured through tho ownership of 3,265 of a total of4,000 shares of the capital stock of tho Salisbury & Spencer Ry (V. 96, ]i. 791) and by a 50-year lease of the latter to the former company. Tho Salisbury Co. owns all the gas, electric and street railway properties in Salisbury, Spencer and East Spencer and tho street railway properties in 
Concord, N. C.
Earnings For 1912, 1913, 1914 and Detailed Statement For 3 Fiscal Years  

Ending M arch 31.1912 1913 1914 1915 1916 1917
Gross earnings.$400,225 $456,511 $465,545 $488,029 $513,391 $580,491 Not after taxes. 136,864 166,870 175,586 191,292 208.658 241,382 Bond interest.. _____  ____  _____  143,636 145,739 159,507
Surplus _____  _____  _____  _____  $47,656 $62,919 $81,875
Compare previous offering V. 94, p. 699.V. 97, p. 50.

Old Colony Street Ry.—Sub. Co. Bonds Called.—
Five ($2,500) First Mtge. 5% gold bonds of 1898 of theVNorfolk Central Street Ry. (Nos. 32, 40, 54, 72 and 114) have been called for payment July 1 at 103 and int. at International Trust Co., Boston. This will reduce the outstanding amount to S25.000. The bonds mature July 1 1918.— 

V. 104, p. 1703.
Ottawa Electric Ry.—Bonds Called.—

Fiftoon ($15,000) 1st M. 4% debentures of 1897 have been called for payment July 5 at par and int. at office of company, Ottawa, thus reducing 
tho outstanding amount to $410,000.—V. 100, p. 1919.

Pacific Gas & Elec. Co.—Purchase of Transmission Line.
Seo San Jose RRs. below.—V. 104, p. 1146, 664.
Peninsular Ry., Calif.—Sale of Transmission Line.—
See San Jose RRs. below.—V. 89, p. 104.
Pennsylvania Company.—Tenders—

Tho company’s 1st M. 4 A %  collateral trust bonds, maturing July 1 
1921, will bo purchased for tho sinking fund to the amount of $962,190, up to Juno 30, at a price not exceeding par flat. Bonds must be de
livered by July 2. „ „  , ,This item appearod incorrectly last week under caption of Pennsylvania 
Railroad.— V. 104, p. 2003, 73.

Pennsylvania RR.—Tenders for Notes.—
See Pennsylvania Company abovo.—V. 104, p. 2235, 2119.
Pere Marquette Ry. Co.—Earnings for April 1917.-

Gross income____________ $783,789Interest accruals__________ 140,715
Taxes, &c., charges______  274,184Balance, surplus_________  368,890

Gross earnings_________$2,135,988
Net earnings___________ 774,897Other income__________ 8,892Gross income__________ 783,789
—V. 104, p. 1490, 1265.

Portland (Ore.) Ry Light & Power Co.—Rates.—
The Oregon P. S. Commission on May 21 ordered a reduction in this company’s charges for residence lighting and commercial power which will effect a saving to consumers of from $60,000 to S65.0C0 yearly. The new rates provide the same minimum charge of $1, but instead of receiving 11 k.w.h. tho consumer has 13 k.w.h. at the same cost.—V. 104, p. 1900.
Port Townsend & Southern RR.—New Control.—

Control of this property, extending from Port Townsend, Wash., to Quilcene, 26 miles, has been acquired from tho Northern Pacific Ry., for about $300,000, by interests affiliated with the Puget Sound Navigation Co. A press dispatch states that this lino, built about thirty years ago, has been operated under a lease by C. J. Erickson of Seattle, and Is used by the Chicago Milwaukee & St. Paul RR. in entering Port Townsend from 
Port Angeles. .......... _ .. . TOfficers of the purchasing company are: Frank E. Burns, President: Ira Bronson. First Vice-President; E. A. Strout, Second Vice-President; C. H. J. Stoltonberg, Sec. & Treas.; and L. A. Miller, Comptroller. Almost without exception, they are officials of the Puget Sound Navigation Co. The road will be operated by Mr. Erickson, as in the past. It is stated that tho transaction simply means a change of ownership with no other changes 
contemplated.

Public Utilities Co. of Evansville.—New Mortgage.—■
I'his company, a subsidiary of the Union Railway Gas & Elect. Co, and thus of tho Commonwealth Power, Railway & Light Co., has filed an open refunding mortgage, securing a present Issue of $3,951,000 bonds. Tho 

Bankers’ Trust Co. is trustee.—V. 104, p. 1269.
Rapid Transit in New York.—New Services.—
On June 3 the first section of tho new Seventh Avenue subway line between Times Square and 34th St. was placed in operation, giving a service 

to tho Pennsylvania Station from 42d St. and Broadway.On June 1 tho Willis Ave. cut-off was opened, permitting trains from the Second and Third Ave. elevated lines to cross over at that point to tho West Farms division of the first subway, and thus giving through service from the West Farms division to lower New York without transferring.On Juno 2 at 2:30 p. m. tho Jerome Ave. elevated line bogan operation between Kings Bridge Road and 149th St., from which point passengers may transfer to tho original subway at tho Mott Ave. station. The Jerome Avo. lino is properly an extension of tho Lexington Ave. subway, but 
until that is open only a shuttle service will be run.On Juno 3 at 10 a. m. a shuttle service was started on tho Seventh Ave. subway from tho Times Square station south as far as 34th St. Transfers are given between this lino and tho first subway at Times Square.On May 27 service was inaugurated on the Jamaica Ave. extension of the Broadway (Brooklyn) elevated lines from Cypress Hills to 111th St., Richmond Bill, tho new line being an addition of 2'A  miles. Construction 
of tho lino to Jamaica is in course of completion.Tho Corona extension of the New York rapid transit lines, built to bo operated jointly by tho Interborough Rapid Transit Co. and the New York Municipal Railways Corp., was opened for service April 21.—V. 104, p. 560.
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St. Paul Union Depot Co.— Guaranty.— Mortgage.—  
A  statement confirming last week’s item (p .2119), says in subs.:

The First & Refunding Mortgage gold bonds are guaranteed by tho nine stockholding companies in the sum of $ 11,500,000. The issue of the remaining $8,500,000 is authorized, but not contemplated in the near future. Tho amount of the mortgage is not $25,000,000 but $20,000,000. The only reason why the St. Paul, Northern Pacific, Omaha and Soo companies applied to the Wisconsin RR. Commission for authority to guarantee the bonds is that these companies are organized in Wisconsin. The other guarantors are organized in other States.[The nine lines sharing equally in the ownership of the property are: Chicago Burlington & Quincy, Chicago Great Western, Chicago Milwaukee 
fc St. Paul, Chicago Rock Island & Pacific, Chicago St. Paul Minneapolis & Omaha, Great Northern, Minneapolis & St. Louis, Minneapolis St. Paul & Sault Ste. Marie and tho Northern Pacific.]—V. 10-1, p. 2119, 560.

Salisbury & Spencer (Electric) Ry (N. C.).— Control.—
See North Carolina Public Service Service Co. above.—V. 96, p. 791.
San Jose RRs.—Sale of Transmission Line.—

This company and the Peninsular Ry. have applied to the California RR. 
Commission for authority to sell to the Pacific Gas& Electric Co. for $68,900 tho transmission line between San Jose and Saratoga and a stationary 
motor system.—V. 104. p. 560.

Shore Line Electric Ry, Norwich, Conn.— Operations, 
Acquisitions.—Increase in Stock.— An act of the Conn. 
Legislature, approved M ay 10 1917, has authorized this 
consolidated company, operating from Norwich to Watch 
Hill, &c., to increase its capital stock to not exceeding 
$8,000,000 and make other changes, subject to approval 
of the P. U . Commission, substantially as follows:

(1) To genorato and soil electricity except in the towns of Windham and Covontry, Conn., to any electric light, hoat or power co., provided such authority shall not be exercised in any town whore there may bo a company already in operation except with the consent of that company.(2) To acquire stocks, bonds, &c., of any Conn, electrical company.(3.) Tho company “is authorized to incroaso its capital stock to anamount not exceeding in tho aggregate $8,000,000 and to exchange such stock par for par for its notos or its debentures A and debentures 13, provided such exchange shall be subject to tho approval of tho public utilities commission, and provided no such stock shall bo issued at less than par nor (oxcept for such oxchango for said notes or debentures) until tho same shall have boon paid for in cash or in property of the par value of tho stock so issued. Such stock may bo of such classes with such proforenco as to tho payment of dividends and as to tho distribution of assets in case of tho liquidation of the corporation and with such voting power (if any) as tho 
stockholders of tho corporation by affirmative vote of not less than two- thirds of the stock issued and outstanding may determine.” Seo merger 
V 103, p. 1033. 494.

Southern Pacific RR.—Acquisition of Lines.—
This company has applied to the Calif. RR. Commission for authority 

to acquire tbo below named properties at the prices as mentioned: 
Properties Built and Projected— Length o f  L in e . Price.Coast Line Ry., Santa Cruz to Davenport_______ 12 miles $717,665Hanford & Summit Lake Ry., Hardwick to Ingle___42 miles 780,227Orovlllo* Nelson RR. (projected) Oroville to Nelson,ButtoCounty_____________________________ 13 miles 29,013Colusa & Hamilton RR. (46 miles laid) Harringtonto Hamilton-----------------------------------------------61 miles 1,809,928Mojave & Bakersfield (debt to be assumed), Mojave ovajto Bakersfield_____________________________ 85 miles 40,320—Compare V. 104. p. 2012.

Tanana Valley RR. (Alaska).—Government Purchase.—
A press dispatch from Washington, D. C., on June 1 said:“Secretary Lano announced to-day that arrangements were being made for tho purchase by tho Government of this privately owned property extending between Fairbanks and Chatanika, Alaska, with a branch to Chena. This road will become a part of the Government railroad system and will make available for mining operations the Nenana coal fiolds, about 100 milos south of Fairbanks. [Total miloago is reported to bo 45 milos]. Soo annual report.—V. 100, p. 305, 399.
Trenton &  Mercer County (N. J.) Traction Corp.—

The New Jersey P. U. Commission has authorized this company to issue $66,000 5% notes to tho Mechanics’ National Bank, Trenton, tho proceeds 
to bo applied to the purchaso of 10 new cars.—-V. 102, p. 68.

United Railroads of San Francisco.—Amended Plan 
Operative.—Penalty on Deposits After June 24.— The com
mittee of holders of 4 %  sinking fund gold bonds, due 1927, 
John Henry Hammond of Brown Brothers & C o., Chairman, 
gives notice by advertisement on another page, that the 
amended plan of reorganization, dated Apr. 26 1917, has 
been declared operative, the holders of more than $20,
500,000 of the 4 %  bonds having assented thereto. Further 
deposits will bo received without penalty at the Equitable 
Trust Co. of N . Y . ,  or the Union Trust Co. of San Francisco, 
on or before June 24. After said date such bonds as the 
committee may accept will be charged $20 per bond. 
— V . 104, p. 2012, 1703.

Wabash-Pittsburgh Terminal Ry.—Sales of Residue 
Assets.—Proposed Suit Against Pittsburgh-Toledo Syndicate 
prior to Said Sales.— A bondholders’ Protective committee, 
having Daniel B . Ely as Chairman, Malcom Stuart, Secre
tary, and Empire Trust Co., depositary, is urging the bond
holders who failed to come into the reorganization to unite, 
prior to the proposed sales of residue assets (on June 28 and 
July 3) in an effort to collect about $5,000,000, alleged to be 
due from tho old Pittsburgh-Toledo syndicate. A circular 
dated June 4 says in substance:

An official investigation, about completed, discloses evidence that should enable the holders of the First and Second Mortgage Bonds, amounting in all to about $21,000,000 par value, on which assessments have not been paid, to secure by prompt and united action many millions of dollars for distribution, arising from valid claims of tho Terminal Company pending in tho Supremo Court of New York, not yet settled, and also other claims which should be pressed.In 1911 this suit was brought in the Now York County Court by the 
receivers of the company against George J. Gould and associates, as members of the Pittsburgh-Toledo syndicate, for failure to pay in about $3,500,000 under their contract with the Terminal Company. The Court issued an interlocutory judgment in favor of tho company. After three years delay, in 1914 an amended answer was submitted to tho court but the attorneys for the receivers failed to push the suit and after continuous postponement, tho case has never been tried.In Dec. 1916 the trustee for tho First Mortgage took court action to sell at auction all tho unsold assets of tho W. P. 'V. Company, which included1,000 acres of land, worth not less than .$100 per aero, and also this suit against Gould and associates, which to-day, with interest, amounts to over $5,000,000. Representatives of tho Walfaco committee in Dec. 1916 bid $85,000 for all these general assets and claims, but tho court declined tho offer. Should Gould and associates bid in tho suit tho bondholders will be forover barred. Should the Wallaco committee bid it in it will similarly become an assot of tho new Pittsburgh & West Virginia Ry.This committee estimates that it will requiro a subscription on your part •of from $1 to $5 per bond to pay tho expenses of tho committee and a proper retaining fee for good counsol.—V. 104, p. 2013, 1900.

Waycross (Ga.) St. & Suburban Ry.—Foreclosure Sale.—
This company’s property is advertised to be sold under foreclosure sale on June 5. II. H. Burnet of Waycross, Ga., is receiver.
Wichita Falls & Northwestern Ry.—Receiver.—

C. E. Schaff, receiver of tho Missouri Kansas & Texas Ry., to which company this property is subsidiary, has been appointed receiver, the company not having been able, under independent operation, to earn fixed charges. Application for the receivership was filed in the United States District Court for the Western District of Okla. at Guthrie.—V. 104, p. 74.
Worcester Consolidated Street Ry.—New Securities.—

Tho Massachusetts P. S. Commission has authorized tho company to issue (a) 45,000 sharos of 1st prof, stock at $80 to retiro 36,000 snares of common stock at par ($100) and (b) 40,000 shares of 1st Ref. 4>3 % 20-yoar bonds to retiro $40,000 Uxbridgo & Blackstono 5% debentures duo Oct. 1 ’27.Tho 45,000 shares of prof, stock are entitled to dividends at tho rato of $5 annually (J. 30 & I). 31) and $105 per share in caso of liquidation.Whilo any matured dividend on 1st prof, stock is unpaid or while tho unfunded and current debt of the company shall exceod 25% of the ontire capital stock, 1st prof, shareholders may elect a majority of the directors. Tho 1st prof, stock may not bo increased without consont of 2-3 of its holders oxcept that in caso of consolidation with Springfield Streot Ry. Co., 
$2,750,000 may bo issued without such consent.—V. 104, p. 1900.

INDUSTRIAL AND MISCELLANEOUS.
Alabama Power Co.— Additional Bonds Offered.— Harris, 

Forbes & Co. are offering at the market, 91 % -92 and int., 
part of an additional block of $1,000,000 First Mtgo. 30-Year 
5 %  gold bonds of 1916, due Mar. 1 1914, making the total 
amount now outstanding $8,000,000. Autli. $100,000,000. 
(See V . 102, p. 1250.)

Incorporated in 1906 in Ala. and serves, directly or indirectly, the major part of the urban population of the so-callod "Birmingham District,” 
population over 325,000.

OiUslanding Capitalization, Including Additional Bonds (N ow  Offered).Capital stock (owned by Ala. Trac., Light & Power Co.)......... $18,751,000First mortgage 5s, due March 1 1916____________________  8,0OO,00O
Earns.— Cal. Y r . 1916Gross earnings________ $1,415,693Net, after taxes_______ $849,347For description of property, securferings, V. 102, p. 1250: V. 104, p. 75.

Annual interest on $8,000,000 1st 5s............... $400,000Balanco______________  $449,347ty issues, &c., compare previous of-

Alabama Traction Light & Power Co.—Sub. Co. Bonds.
Soo Alabama Power Co. above.—V. 104, p. 71.
Alaska Goldfields, Ltd.—Reduction in Stock.—
The reduction of capital from £232,500 to £202,500 was confirmed by the High Court of Justice (Chancery-Division), London, on May 1 1917 and registered by tho Registrar of Joint Stock Companies on May 8 1917. 

Comparo V. 104, p. 2236.
Allis-Chalmers Mfg. Co.—Accumulated Dividends.—

A dividend of %  of 1 % has been declared on the pref. stock on account of accumulations in addition to the regular quarterly 1 H % ,  both payable 
July 16 to holders of record June 30.—V. 104, p. 1704, 1588.

Amalgamated Sugar Co.—Stock Increase.—
Press reports state that this company will increase Its capital stock from $6,000,000 to either $12,000,000 or $15,000,000.—V. 100, p. 57.
American Can Co., N. Y.— Accumulated Dividends.—
A dividend of 1 %  has been declared on tho pref. stock on account ofaccumulations, in addition to tho rogular quarterly 1 %  % , both payable July 2 to holders of record Juno 15. This is tho first distribution on accumulations since April 1913, when 24% was paid, and leaves about 7.20% accumulated.—V. 104, p. 2120, 1389.
American International Corp .—Director.— Sub. Co.—■

George J. Baldwin has been elected a diroctor to fill a vacancy.Seo International Products Co. In last week’s issue.—V. 104, p. 1594, 1491
American Malting Co.—Dividend Plan.—
The directors, it is understood, will vote June 27 on placing the pref. stock, now receiving 4% p. a. (1% Q.-F.), upon tho full 6% basis. If this proposition is formally approved, tho change will probably be made about July 1 and subsequently may bo followed by a plan to discharge tho 33% 

back dividends on tho $8,559,000 1st pref. stock. See V. 104, p. 1594. 
—V. 104, p. 1802.

American Metal Co., Ltd.—Stock Increase.—Output Ac
This company has increased its authorized capital stock from $3,500,000 to $25,000,000. The amount of outstanding stock will, however, be raisod only to $7,000,000, tho balanco to bo held in tho treasury against future requirements. Although the outstanding stock will be doubled, the 100% increase will not bo Issued as a stock dividend, but will be paid for by sharo holders from liquidation of a like amount of 6% certificates of Indebtedness 

which wero issued some time ago.The company having always been conducted as a closo corporation with respect to control and management. It now has risen to a position second to 
none in tho spelter industry, as through its subsidiaries It has retort capacity at its various smelters in excoss of tho Now Jorsoy Zinc Co. and other competitors. It also handles over 100,000,000 pounds of copper por annum, os woll as largo quantities of load and other metals.It owns and operates In Moxico mines and smelters in addition to tho big smelting interests which it possesses in tho U. S..—V. 104, p. 2236.

American Pipe & Construction Co., Phila.—Directors.
Joseph S. Keen Jr., Bros., and Georgo M. Bunting, V.-Pres., recently resigned both as officers and directors. J. Ernest Richards has been elected Vice-President to succeed Mr. Bunting. Directors of tho company are: ffm. J. McClary, J. Ernest Richards, Richard Wethorill, Ersldno M. Smith, James G. Leiper, E. Eldridge Ponnock, Geo. H. Bayard Hodge, Robert Wetherill, John O. Scott, Thos. J. Jefferies and Wm. Roth. 

Balance Sheet as o f  D ec. 31.

125,7i0 117,24684,296 84,351192,885 673,085721,012 1.088,010

1916. 1915.
Assets— -S iBonds, book value-.2,706,459 3,145,415 Cap. stks., do val. 74,583 2,421,347 Unfinished contracts.Real est., appr. val..Accounts receivable.B11I8 rcc’le, book val.Mach. & tools for construction work.Merchandise on hand

Cash on hand........  140,266Amer. P. & C. Co. 
stock acct. 1,885
shares................ 109,264Amer. P. & C. Secur.Co. com. stock acct. 20,000 shares 906,092

*99,55553,400 *171,70170,039109,086

1916. 1915.
Assets—(Concl.)—  S SCorporate deficit.. .2,458,329 ........
Total................7,671,856 7,880,31G
L ia b il i t ie s—  S $Capital stock (par(8100)...... 5,000,000 5,000,000Collateral trust certificates .............1,230,000 1,300,000Accounts payablo... 70,550 68,926

B i l l s  payable--------  937,000 1,025,000
Res. for contingencies 431,300 ........Undivided profits................... 335,288
P r o f i t  and loss......................  151,102

Total............... .7,071,856 7,880,316
♦ After deducting depreciation. Comparo V. 104, p. 1491, 953.
American Piano Co., Rochester, N. Y.—Earnings, 

Ac.— George II. Burr & Co. New York, in circular letter 
of M ay 24 said in subst.:

More than 16% was earned on tho prof, stock In 1916, and officials of tho company stato that returns for the first 3 months of 1917 showed a gratifying gain ovor tho corresponding period of last year. Much of tho credit for this increaso is given to tho Amplco reproducing piano player. Tho outstanding pref. stock is $3,858,600 (7% cumulative) and common 
stock $3,161,100; and no bonded dobt can be placed on tho properties nor can the preferred stock be increased without tho consont of 85% of both classes of stock. Gross sales in 1916 were reported as $6,039,449, compared with $1,478,256 in 1915. Not profits $624,068, compared with
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$369,211 In 1915. In each of those years preferred dividend payments aggregated $270,102. [The total profit and loss surplus on Dec. 31 1916 was $1,194,163, an increase for tho year of $232,304.) Compare balanco sheet.—V. 104, p. 1047.

American R olling Mill Co.—Extra Dividend.—
An extra dividend of 3% has been declared on tho common stock in addition to tho regular quarterly 2%, both payablo July 15.—V. 104,p.1900,1705.
Ames Shipbuilding & Dry Dock Co., Seattle.—Notes 

Offered.— Tillotson & Wolcott Co. are offering to yield 6 % ,  
tho unsold portion of $300,000 First M tge. 5 %  gold notes 
of 1917.

Dated March 1 1917, due $150,000 March 1918 and S150,000 March 1919. Principal and interest payablo M. & S. 1 at the Guardian Savings & Trust Co., Cleveland, trustee. Denom. $1,000, but subject to call at 101. The company assumes tho normal Federal income tax.
Data from I.etter of Pres. Edgar Ames, Dated at Seattle March 24.

Com pan y.—Incorporated last year to build and operate a shipyard at Scattlo, Wash. [Capital: $750,000 stk. & those $300,000 1st M. notes.)
Property.—Consists of (a) 14 acres of tidowater land, which cost $200,000 (appraised at $82,000): (6) shipbuilding plant, including machine shops,plate houses, power house, &c., representing an investment of $485,942, 

to which $50,000 is being added, giving total fixed assets of $735,000. Buildings are all placed on concreto foundations.
Contracts.—Has received very profitable contracts for 12 ocean-going vessels, two 9,000-ton tankers for tho Standard Oil Co. of N. J., two 8,800- ton cargo boats for Norwegian interests and eight 8,800-ton cargo boats for 

tho Cunard Line. The contract price of these vessels is approximately
jj?rcciors\and Officers).—Edgar Ames (Pres.), E. L. Grondahl and L. E. Stoddard (V.-Prcs.), Goorgo W. Albin (Sec.-Treas.), Georgo Domvorth, Elmer E. Todd and L. C. Sanford.
Anaconda Copper Min’g Co.—Decision—Production.—

The Supreme Court at Washington on Juno 4 sustained tho Montana docrces upholding tho legality of tho salo of tho Parrott Silver & Copper Co. to this company by Ilenry II. Rogers and associates. Tire decision was in tho suit brought by stockholders of tho former company to prevent tho salo on tho grounds of fraud.
1917----M a y----1916. Decrease. I 1917—5  M on th s—1916. Increase.$28,400,000 $30,000,000 $1,600,0001$142,250,000 $136,400,000 $5,850,000 —V. 104, p. 2013, 1796.
Appleton & Co., Boston (N. Y.)— Extra Dividend.—

An extra dividend of 3% has been declared on tho stock in addition to tho regular semi-annual 5%, both payablo Juno 15 to holders of record Juno 5. 
—V. 83, p. 434.

Arlington Mills, Lawrence, Mass.—Special Dividend.—
The directors in announcing tho declaration of a special dividend of $2 por share on tho stock, payablo July 2, are quoted as saying: “ Inasmuch as tho record of tho corporation for the regular payment of dividends for 40 years has been interrupted only by the omission of a dividend on Jan. 1 1914, tho earnings of tho corporation now warrant tho payment of a special 

dividend of $2 per share.”—V. 104, p. 1594, 1492.
Armour & Co., Chicago.— New Plant.—
This company has purchased tho entiro squaro block of land extending from 14th to 15tli St. and Tontli Ave. to Marginal St., N. Y. City, and intends to construct on theso j)remises one of tho largost food distributing 

branch houses in tho world.—V. 104, p. 2120, 2013.
Associated Gas & Electric Co.— Consolidated Earnings.

Calendar Gross N et Other Charges -A s s o .G .A E .C o .-  Balance, 
Year— Earnings. Earnings. Incom e. Sub.Cos. In t., A c . P f.D ivs. Surp.1916_____$774,874 $302,541 $25,742 $92,880 $117,509 $74,591 $43,3021915____  648,616 262.174 22,443 76,155 108,342 73,422 26,698Dividends as above include 6 % on preferred stock, calling for $56,691 in 1916 and $5.5.423 in 1915, and also yearly 3% on common stock, $18,000. 

—V. 103, ]>. 409.
Associated Oil Co.—Bonds Called.—

Soven hundred ($700,000) First & Ref. Mtgo. gold bonds, dated Jan. 15 1910, havo been called for payment July 15 at par and int. at Union Trust Co. of San Francisco.—V . 104, p. 1589, 561.
Atlantic & Pacific Steamship Co.— Bonds Called.—
All tho outstanding (SI.500,000) 6 % 1st M. gold bonds havo been called for payment Aug. 1 at 105 and int. at offico of W. H. Grace & Co., N. Y., or Graco Bros. & Co., Ltd., London. The bonds are being paid from proceeds of tho salo of a steamer.—V. 104, p. 862. 766.
Autosales Gum & Chocolate Co.— Plan Amended—  

Assessment Underwritten—Time for Deposits Extended.— The 
protoctivo committee, Stacy C. Richmond, Chairman, havo 
as of M ay 31 amended the plan of reorganization (V. 102, 
p. 253) and extended the lime for tho deposit of bonds and 
stock with the Guaranty Trust Co. as depositary to July 5 
1917, after which deposits will not be received except upon 
such terms as tho committee may fix.

The committee has arranged for the underwriting of the 
assessment of $4 per share upon tho capital stock.

Amended Plan of Reorganization Dated May 31 1917.
Ncv) Com pany ( Under Laws o f N . Y . or Other State)—Capitalizatiim.[After sale under Trust Indenture of 1911 or otherwise.)

Bonds, only the 5% bonds of tho Woighing & Sales Co. (V 92p. 1501). payment of which will bo assumed---------  ‘ ’ gco below.6% N on-Cum ulalive Participating Pref. Stock, shares of $50*each [to participate equally with com. shares in all divs. in any year after $6 a share on each class. I’ref. also as to assets Consent of 66 2-3% necessary to making of any mortgage] 3 000 000In partial exchange for old 6% bonds (with Jan. l ■ ’
1916 coupons) - - - - - - - - - - .............. ........ (75%) $2,340.750To depositors of stock who pay an assessment of $4
for each share of stock deposited------------- (4) % 240 000Working capital and reorganization oxpenses........  4 1 9 ,'250

Com m on Stock, 6 % and participating, in shares of $ 5 0  each____  4,500,000In partial exchange for old Bonds (and Jan 1910

-A n d  tv m  iteceive-
Terms o f  Exchange for Each $1,000 H eld and for Total Issues.

Each $1,000 of A m ount , , .......... .
Existing—• Outstanding. Assessm ent.

6 % bonds 1911 _ $3.121,000 NoneCapital stock.. 6,000,000 4%-$210,000 
Reorg.it work, cap

- New Preferred. N o . Com . Shares. 
8760-S2.340.750 35%-SI,092,350 4%- 240,000 50%- 3,000,000

Depositing creditors will havo their claims either assumed by tlio now company or paid or settled. ,No mortgage shall bo placed upon tlio property of the now company, except with tlio consent of at least two-thirds In interest of tho then issued and outstanding pref. stock. Tho only fixed charge will lie tho Interest on such of the 5s of Weighing & Sales Co. now amounting to $309,800 as cannot bo acquired at 85% and int. or canceled by sinking fund. The properties to bo taken over will not include tlio stock and obligations of tho Storling Gum Co. (Sen American Chicle Co. in V . 104, p. 1797.)Committee: Stacy C. Richmond, Chairman; Lewis L. Clarke, Oscar L. Gubelman, O. D. Smithers and Arthur Turnbull, with Edward Cornell, Counsel, 34 Nassau St., and Robert II. Cox as Secretary, 140  Broadway, Now York City. Coniparo V. 103, p. 1414; V. 102, p. 253.
Barrett Company (N. J .).—Exchange of Certificates.—
Notico Is given that application has boon made for the listing on tlio Now York Stock Exchange of tho additional stock, common and preferred, authorized by the stockholders Mar. 16 1917, and that therefore tho full- paid subscription receipts will bo exchangeable for permanent engraved certificates of stock at tlio Registrar & Transfer Co.. 120 Broadway. Now

York City, on and after July 2. Tho holders of partly paid certificates havo tho privilege of paying in full on any part payment elate, and if such payment is made on or before July 1 1917, full-paid subscription receipts will lie issued and may be exchanged for permanent engraved certificates as above mentioned. All full-paid subscription receipts must be exchanged for certificates of stock beforo Sept. 10 1917.—V. 101, p. 1803, 1266.
Bethlehem  Steel Corp.— Dividends— l‘B” Stock Terms.—
Notice is given by advertisement on another page that the 2PZ% dividend upon tho common stock and class B common stock which was declared on May 3 1917. and the second installment of 1 % of tho 7% dividend upontho pref. stock which was declared on Jan. 23 1917, will bo payable on July 2 1917 to holders of record June 15 1917; the third installment of the dividend upon tho pref. stock will bo payable on Oct. 1.1917 to the pref. stockholders of record Sept. 15 1917, and tho fourth installment on Jan. 2 1918 to the pref. stockholders of record Doc. 15 1917.Regarding the dividend rights of the common stock and the class ” B" common stock, the following has been published as appearing in tho class ‘B” common stock certificates: “After a dividend of 7% snail have been declared, set apart for, or paid upon tho ptef. stock for any fiscal year, all dividends which may bo declared for that fiscal year from any remaining surplus or net profits, shall be payable ratably to the holders of the common stock and all the class ‘B’ common stock. In the event of tho dissolution or liquidation of said corporation, whether voluntary or involuntary, 

the holders of tho pref. stock then outstanding shall be .entitled to receive tho par value of their preferred sharo out of the assets of said corporation beforo anything shall bo paid to tho holders of the common stock, or of the class ‘B’ common stock, and after payment to tho holders of the pref. stock of the par value of tho same, the reamintng assets and funds shall be divided and paid ratably to the holders of tho common stock and of the class ‘B’ common stock.”
Subsidiary Company Bonds Called.—

One hundred and thirty-eight ($138,000) 1st M. 20-year sinking fund 6% gold bonds of the Spanlsh-American Iron Co..dated July 1 1907 have been called for payment July 1 at par and Int. at Girard Trust Co., Philadelphia. Notico is also given that one bond called for payment in Jan. 1916 and two for Jan. 1917 remain unpaid.—V. 104, p. 2013, 1803.
Bingham  Mines Co.— Initial Dividend.—
An initial dividend of 50c. a sharo has been declared on tho $1,411,000 stock (par $10), payablo July 1 to holders of record Juno 20.
Black & W hite Cab Co., In c., N. Y . City.— Dividends.—

Tliis company on Juno 3 paid a quarterly dividend (No. 2) of 1 %  % on tho pref. stock, in addition to S2 50 per sharo on the common stock.
Blue Ridge (G a.) Electric Co.— Bonds Called.—

See Georgia Ry. & Power Co. under “Railroads” above.—V. 95, p. 113.
Borden’s Farm Products Co., In c .— Reported Merger.—
In connection with the report that this company was about to acquire theR. F. Stevens Co. of Brooklyn, the Central Dairy Co. and the Ulimaim & Hauk Co. of New Vork, President C. A. Weiant is quoted as follows: "Weconsider that statement premature. Our plans havo not progressed far enough to warrant it. It is only partly true. What we are working on is a plan to enable us to nut before the consumer his milk at the lowest possible price, however, so that if he does not desire to pay for Borden service he can still get iiis milk without that service.”—V. 104, p. 1901, 1705.
Braden Copper Mines Co.— Copper Production (in Lbs.).
1917—M a y—1916. Increase.1 1917—5 M o s .—1916. Increase.

6,750,000 3,882,000 868,000 26,012,000 20,852,000 5,190,000
—V. 104, p. 1698. 562.

British Columbia Sulphite Fibre Co., L td .— Bonds.—  
Peabody, Houghteling & C o., Chicago, recently offered 
$650,000 First M tge. 6 %  serial gold bonds at par, except 
tho first two maturities (offered on a 5 %  and 5fi%  basis).

Bonds.—Dated Nov. 1 1916. Payable In series $65,000 yearly on Nov. 1 from 1017 to 1926, incl., but redeemable In tho reverse of their numerical order on any interest date upon 60 days' written notice at 102>3 and int. Denom. $1,000 and S500c*. Principal and semi-annual interest payable at offico of Peabody, Houghteling & Co., Chicago. Augustus S. Peabody, trustee. Total authorized, $1,000,000; now Issued to retire all floating debt and for working capital, $650,000; reserved for additions and improvements at not to exceed 50% of cash cost, subject to written approval of Peabody, Houghteling & Co., $350,000. Theso last, if issued, will mature in ten equal annual installments from date of their issuance.
Valuation o f  Security.—Timber limits containing 840,000,000 ft. of excellent timber secured from the B. C. Govt., $840,000; modern sulphite mill, capacity 22,000 tons of sulphite fibre annually, and developed water power 

$1,235,980, plant located at Mill Creek at head of Howe Sound, 33 miles from Vancouver, B. C. Principal buildings, steel and concrete; tugs, scows, &c\, S29.006; net working capital of $305,000; total valuation, $2,409,986. Actual investment in the property. $940,000 by stockholders, and $650,000 by bondholders; total $1,590,000. The earnings are at present on basis of S700.000 per ann. and for 1917 on business contracted, aro estimated at over $1,000,000; under normal conditions, probably $300,000 p. a. Stock closely hold. James Whalen owning control.
Buffalo City Gas Co.— Plan Failed— Sale Advertised.—  

Willard V . King, Chairman of the bondholders’ committee, 
gives notico to holders of the Columbia Trust Co. certificates 
of deposit representing the 1st M . 5 %  50-Year gold bonds, 
that the committee has determined to proceed no further 
under the agreement of Sept. 25 1914 (V. 99, p. 896).

Holders of certificates of deposit on and after June IS 1917 may surrender the same and receive the bonds and coupons represente 1 thereby without
°XIj'h'is company’s property is advertised to be sold at public auction at New York as an entirety and in 11 parcels on July 16 next., pursuant to the order of the U. S. District Court. N. Y.—(V. 101, p. 1266).

(F. N .) Burt Co., Ltd ., Toronto.— Stock Increase.—
This company, it is reported, lias increased its auth. capital from $2,

750.000 to $3.500.000.—V. 104. p. 767.
(The) Butterick Com pany.— Annual Report.—

Calendar Years— 1916. 1915. 1914. 1913. 1912.Not income..................... $410,306 $458,139 $499,104 $516,593 $461,748Dividends paid............... 329,562 439,416 439,416 439,416 439,416
Balanco, surplus........... $80,744 S18.723 S59.688 $77,177 $22,332

Balance Sheet December 31.
1916. 1915. I 1916. 1915.

A s se ts— S S Liabilities— $ S
Heal est. & Impts. 1,617,366 1,766.086 Capital stock ...14 ,647.200 14,647,200
M achinery* plant 1,788,367 1,782,180 Mtges. payable . .  500,000 573,000
l’ at., good-will.,&c.l2,873,400 12,873,400 Butterick Co.notes 260,000 . . . ------
Cash..............   238,150 187,869 Bills payable.... 820,974 53S.163
Stocks ow ned.. . 15.860 15.860' Acc'ts payable—  306,410 365.211
Acc'ts receivable. 2,162,529 1,979,991 Federal Co. bonds 188,000 388,000
Paper In stock . 333,091 374,279 Rldgway Co. bds. 193,100 315,600
Mdse, manufact’d Res'ves & deprec. 1,291,430 1,283,595

and in process.. 238,150 798,736 Surplus................  1,637,924 1,662,632

T o ta l...................19,845,037 19,77S,401 T otal........19,845,037 19,778,401
The reduction in tho Ridgway Co. surplus for 1916 was $105,452, against 

$119,511 in 1915—V. 104, p. 1147.
Cambria Fuel Co.— Bonds Called.—

Ten ($10,000) Purchase Money Mtge. 6% 15-year gold bonds, dated Jan. 1 1910, have been called for payment July 1 at par and int. at Bankers 
Trust Co., New York.

Camden Iron W orks.—No Bidders at Public Sale.—
This company’s property was offered for sale at public auction on Juno 6 but no purchaser appeared. No further effort at public sale, it is said, will 

be attempted.—V. 104, p. 1803, 1492.
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Canadian Converters Co., Ltd .— Combined Earnings.—
A p ril 30 Year— N et Profits. Bond In t. Dividends. B al., Sur.or D ef.
1916-17......................$204,005 S23.940 (1%)$17,335 sur.$162,7301915-16 ............  140,223 23,940   sur.116,2831914-15..........   41,629 24,465 (3%)52,005 def.34,841The total accumulated profit and loss surplus April 30 1917, after deducting $13,651 reserve for bad debts and provision for war taxes 1916, and $27,000 appropriated for depreciation reserve, was $297.207.—V. 104, 
p. 1594.

Caney River Gas Co .— Merger Approved.—
See Oklahoma Natural Gas Co. below.—V. 104, p. 2013.
Cannelton Coal & Coke Co.— Bonds Called.—

Eighteen ($18,000) 1st Mtge. 5% gold bonds of 1910 have been drawn for redemption July 1 at par and int. at Fidelity Trust Co.. Phila.—V. 93, 
p. 874.

Colt’s Patent Fire Arms Mfg. Co.— Large Order.—
This company has received an order from the United States Government for 500,000 automatic pistols to be delivered as soon as possible at a total cost of $7,750,000. Tho company, it is announced. Is having erected a new steel and concrete building 500 by 171 ft. which will be occupied in the manufacture of the pistols above referred to.—V. 104, p. 1390, 1048.
Commonwealth Light & Power Co.— Description of 

Properties, &c.— A. E. Fitkin & Co. furnish the following 
data regarding this company in which they are interested, 
with operating companies serving in the States of Michigan, 
Kansas and Texas.

This company was incorporated Dec. 1916 in Maryland and controls electric light, power, water and ice properties. Population served 100,000.
Capitalization— A u th . Outst'g.6% S. F. gold bonds dated Feb. 117, due Feb. 1 ’47-81,455,000 $1,285,000Underlying bonds_________________ 1_________  ______  170,0007% preferred cumulative stock________________  5,000,000 562,200Common stock_______________________________ 10,000,000 1,000,000Additional bonds can be issued at 85% of replacement value of property acquired. 80% of cash costs of betterments, improvements, &c., in exchange par for par for bonds outstanding at the time of purchase of properties when net earnings are equal to at least 1%  times the annual interest charge, including bonds proposed. #

Subsidiary Operating C os.— Operating (without C om petition), Capacity, & c.(а) Stearns Lighting & Power Co., Luddington, Mich. Owns also 42-mile transmission line, controls power development on Pere Marquette River with two dam sites, maximum capacity 3,000 li.p.(б) Concordia (Kans.) Electric Light Co.—Also serves from 172-mile transmission line 21 other communities.(c) Jacksonville (Tex.) Electric & Ice Co.—Power and ico plants.
(d) Pearsall (Tex.) Water, Ice *  Light Co.—Light, power, waterworks, ico.
(e) Dalhart (Tex.) Water Co.—Operates water works.(/) Dalhart Ice & Electric Co.—Electric light and power service. 

Franchises.—All are free from objectionable features.
K .  W .l l .  Generated and Consum ers Served as Shown fo r  Tw o Years.1916. 1915.K.W.II. generated................. ................................... 8,455,134 7,160,500

Electric consumers______________________________________ 6,882 5,677Water consumers________________________________________ 893 761
Total consumers_______________________ _____  7,775 6,438The company in every instance owns all of the capital stock of its subsidiary companies. Combined replacement value of operating properties,based on appraisals, is $2,060,309. The companies are operated by the General Engineering & Management Corporation.
Consolidated Gas Co. of New York .—Earnings.—As 

reported to the Public Service Commission, First District:
Calendar Operating N et (after Other Interest, D iv i- Balance’

Years— Revenues. Taxes). Incom e. Ac. dends. Surplus.S S S S S S1916_____ 14,115,847 3,036,901 7,527,138 1,589,184 6,987,155 1,987,6991915_____ 13,490,622 3.301,819 7,350,867 1,844.768 6.737,614 2,070,304
See New York Edison Co. below.—V. 104, p. 954, 359.
Consolidated Lumber Co.— Bonds Called.—

Fifteen 1st M. serial 6% bonds of 1912,of $1,000 each, and ten of $500 each, totalling $20,000 have been called for payment July 1 at 101 and int. at Union Trust Co., Detroit.—V. 95, p. 1686.

Edison Electric Co., Los Angeles.—Bonds Called.—
One hundred five ($105,000) First & Ref. Mtge. 5% 30-yoar bonds dated Sept. ] 1902 have been called for payment Sept. 1 at 110 and int. at U. S. Mtge. & Trust Co.. Now York.—V. 102. p. 2257.
Emerson Phonograph Co., Inc.— Earnings.—

Six M o s . to Gross Other Cost o f  Laborat'y, D eprecia- Balance, 
A p ril 30— Sales. Incom e. Rec’s .A c .  & c .,E x p . t io n ,& c . Surplus.

1917_______$403,030 $24,420 $173,250 $169,625 $27,680 $56,895—V. 104. p. 2237.
Everett (Mass.) Mills Co.—New Directors.—
At the annual meeting of the company on June 6 F. C. McDuffie was reelected Treasurer. W. L. Putnam, 11. M. Sears and W. R. Evans wero ro- elected to the board of directors and Charles G. Green. P. F. Sullivan, S. II. Wolcott and Norman Wigglesworth, it is reported, have been elected directors.—V. 104, p. 955, 8 6 6 .
Federal Sign System (Electric), Chicago.— Earnings.

M arch 31 Gross Expenses, N et Deduc- Balance,
Year— Incom e. D ep rec .,A c . Incom e. lions. Surplus.1916-17................. $2,355,217 $2,254,042 $101,175 $80,049 $21,126

1915-16_________  1,913,907 1,831,213 82,694 6,836 75,859—V. 104. p. 563.
Federal Sugar Refining Co., N. Y.— Statement by Inde

pendent Director.— Lewis L. Clarke, President of the Ameri
can Exchange N at. Bank, recently referred to in a circular 
by an independent proxy committee as the only outside 
director, replies as of June 4 in substance:

The letter addressed to the stockholders on May 23 1917 was signed by President O. A. Spreckels "by order of tho board of directors,” in [order that tho personal element might bo eliminated. If you will attend the stockholders’ meeting on Juno 18 you will appreciate why the President’s silence has met with the full approval of tho board, including myself.Three of the directors are members of tho Spreckels family. This, in my judgment. Is fortunato, as the Spreckels family know tho business and have the confidence of tho trade. The “partner” of tho President “ in a private concern” (Smith* Schipper), referred to in the circular. Is Pierre J. Smith, a man of unquestioned ability as a buyer and seller of raw and refined sugars and well and favorably known in business and financial circles hero and abroad. Through his affiliation with your company thousands of dollars have been saved In the purchasing of raw sugar and in tho selling of refined sugar. My authority tor this statement comes from tho leading men in tho trade and figures justify my position. Tho fifth man “dependent upon Mr. Spreckels” is a man of honor and integrity and one who at all times has tho interest of your company at heart. Tho company’s attorney has been a valued director, as I havo fully appreciated in deliberating on the legal aspects of tho company’s affairs.A change of representation would, in my opinion, bo decidedly detrimental to your interests, since tho high efficiency of tho refinery to-day is solely duo to the knowledge, experience and activity of the present management. At the last annual meeting there was a stockholders’ resolution, In conformity with past policy, prohibiting tho officers from disclosing the details of the earnings of tho company. I resent the Inference that in view of the failure to make statements the company Is not an efficiently managed corporation. At a stockholders’ meeting on Sept. 15 1913, more than 81% 
of the stock being represented. It was voted unanimously to withdraw the stock from tho list of the N. Y. Stock Exchange for the reason that the 
detailed reports required by the rules of tho Exchango “would divulgo to our competitors more information concerning our business than is desirable.”You will be doing Injustice to yourself as a stockholder If you do not cancel any proxy you may have given to tho opposition proxy committeo and attend tho annual meeting on Juno 18. Compare V. 104, p. 2237, 2121.

Fort Smith (Ark.) Spelter Co.— Reorganization—New 
Control— Directors.— The following data stands approved:

D. W. Kerr, Pres, of the Trumbull Steel Co. of Warren, Ohio, and associates havo purchased for cash tho controlling intorest of this company, heretofore held by the Trumbull Stoel Co., and havo reorganized tho company. In addition to tho $350,000 of auth. common stock, the company has placed $105,000 pref. stock, approval of the shareholders having been granted, and paymont for tho stock sold having been recoived.Tho Fort Smith plant produces about 1,000 tons of spelter monthly, fuel being supplied from adjacont natural gas wells. Officers: Pres, and Trcas., D. W. Kerr; Vico-Pres, and Sec., F. W. Stillwagon, and Vlco-Pres. and 
Gen. Mgr., II. S. Buck.

Continental Gas & Electric Corp. (Iowa, Neb.)—
Bonds Offered.—H . F. Bachman & C o., Phila. & N . Y . are 
offering at 95 lA and int. a block of this company’s First 
Lien Sinking Fund 5 %  gold bonds, due N ov. 1 1927, but 
redeemable at 105 and int. on any int. date. Int. M . & N . 
in N . Y . and Cleveland. A  circular shows:
Capitalization. Authorized. Outstanding.
Common stock, paying 2%__________________ $5,000,000 $1,506,600Preferred stock, paying 6 % ---------------------------5,OO0,OOO 894,000
First Lion Sink. Fund 5s (See V. 96, p. 138, V. 101,p. 5 3 0 )________ ____ ____________________  5,000,000 1,987,000

Secured by a first lion upon the property, rights and franchises ofall the subsidiary companies through tho doposit of practically all of their securities, both stocks and bonds. Tho company serves 60 communities in Western Iowa and Eastern Nebraska, having a combined population of about 126,000 and situated in tho heart of one of the best agricultural districts in tho United States. Tho replacement value of tho properties, exclusive of franchises and intangible assets, is double the amount of all 
bonds outstanding.

Earnings For the Years Ending M arch  31.1912-13 1913-14 1914-15 1915-16 1916-17
Gross earnings_________$316,940 $550,330 $552,759 $608,746 $891,014
Net (after taxes, &c.)___ $133,398 $197,462 $199,275 $222,776 $286,652Int. on bonds of sub. co.. 5,790 5,790 5,790 5,790 32,910
Total ............................Int. on Continental bonds.

$127,608 $191,672 $193,484 $216,986 $253,742 37,125 64,525 64,525 79,540 93,750
Balance, surplus.......... $90,483 $127,147 $128,960 $137,446 $159,992See previous offering V. 101, p. 530 and annual report V. 104, p. 558.

Crucible Steel Co. of America.—Bonds Called—Merger 
of Subsidiary Companies.—

The outstanding ($1,200,000) First & Ref. M. 6 % bonds of 1913 of tho Crucible Fuel Co. havo been called and wero paid June 1 at Guardian 
Savings & Trust Co., Cleveland.The Syracuse Crucible Steel Co., whoso 10,000 shares of capital stock 
was all owned by the Crucible Steel Co., has become part of tho Halcomb Steel Co., another subsidiary of tho Crucible Steel Co. of America.— 
V. 104. p. 2120. 2014.

Davis (Cotton) Mills, Fall River, Mass.—Stock Dividend.
This company has increased its capital stock from $1,250,000 to $1,875,000 and declared a 50% stock dividend payable to holders of record 

June 11.—V. 104, p. 1594.
Dome Mines Co., Ltd., N. Y.

M a r. 31 Y rs. 1916-17. 1915-16.Gross receipts $2,171,785 $1,778,959 Net earnings. $929,922 $889,365
Other income. 22,526 23,015—V. 104, p. 1902.

Earnings.—
1916-17. 1915-16.Deprec’n, &c. $221,369 $370,518Dividends . .  (20)800,000(15)600,000 

Balance, def. $68,921 $58,138

Eastern Utilities Coal Co.— Acquisition— Officers.—
The property of the Righter Coal & Coke Co. has been taken by this company, which is now organized with the following directors and officers:E. M. Gilbert (Pres.), J. B. Taylor (V.-Pres.), W. Buchsbaum (Treas.), J. Walter Steel, F. V. Ilenshaw. (A. B. Cheadlo Is Sec. and A. B. Simpson is Asst. Sec. & Asst. Treas.) See offering, V. 104, p. 2237.

(H. C.) Frick Coke Co.—Bonds Called.—
See U. S. Steel Corp. below.—V. 93, p. 1107.
Garland Steamship Corp.—Bonds Called.—

One thousand ($1,000,000) 1st M. 5% serial gold bonds, dated July 1 1916 and consisting of Series “B” and "O” of $500,000 each havo been called for redemption July 1 at 101 and int. at Guaranty Trust Co., N. Y. Series “A” of $500,000 will mature on July 1, retiring the whole issue of 
$1,500,000. Tho offering appeared in V. 103, p. 582.

General Gas & Electric Co.—Guaranteed Notes Offered.—
See Now Jersey Power & Light Co. below.—V. 104, p. 2237.
General Motors Co.—Retirement of Preferred Stock.—•

The shareholders on May 23 voted to retlro tho preferred stock at par 
and dividend to Aug. 1.—V. 104, p. 2015, 1706.

General Petroleum Co., Calif.—Initial Dividend— Ac
quisition.— An initial dividend of 10%  has been declared on 
the common stock, payable 2}4% Oct. 1 1917 and 2%% 
each in January, April and July 1918.

This company recently acquired tho property of the Lost mils Development Co., thereby increasing tho oil produced from its own wells, it is said, 
about 1 ,000 ,00 0  bbls. of oil per annum, making total production In excess 
of 5,000,000 bbls. per annum. , ,In connection with this purchase Commissioner of Corporations II. L. Carnahan has authorized Blyth, Witter & Co., San Fran., as fiscal agents, to issue tho $1,650,000 notes of the General Petroleum Corp., to bo secured by a deed of trust covering oil properties in Kern County recently purchased from Lost Hills Development Co. and by tho general assets of the General 
Petroleum Co.

Authorizing New Notes.— The shareholders were to vote 
June 5 on authorizing tho aforesaid notes. An adv. says: 

These $1,650,000 6 % secured serial gold notes are payablo in five annual installments, commencing Juno 1 1918, and secured by a hen on certain 
lands of tho corporation in the Last Hills oil district, Calir.Tho existing bonded debt of tho corporation consists of $900,000 First 
Mtge. bonds and $4,500,000 bonds of General Pipe Lino Co. of California which are guaranteed by tho corporation, and its guaranty secured by a sup
plemental mortgage on Its property. So that by the issuo of the $1,6,)0,000 
6 % secured serial gold notes tho aggregate bonded dobt of tho corporation 
will be increased from $5,400,000 to $7,050,000.—V. 104, p. 1804, 1390.

(B. F.) Goodrich Co.—Resignation of Secretary.—
Secretary G. E. Norwood has resigned to become Pres, of tho Republic 

Rubber Co. of Youngstown, O.—V. 104, p. 1493, 1148.
Gorham Mfg. Co.—Stock Issue Deferred.—

In connection with tho suggested issuo of $1,000,000 additional 6 % cumu
lative preferred stock, wo learn that tho issuance of this stock has boon de
ferred indefinitely. Compare V. 104, p. 1595, 1048.

the
Great Northern Iron Ore Properties.—Lease—

Arrangements aro made looking toward the lease of three ore mines to 
e Jones & Laughlin Steel Co., Pittsburgh, I a. (V. 98, p. 1697). It isreported that the lessee has contracted for nearly $6 ,000 ,000  worth of ore 

♦  /\ )\n fn lrn n  P mltwui #llinln(» n tlPPllvl flf 20  VfiJirS.”“ V • 104, P » 2237 *to bo taken from tho mines during a period of 20  years. 
955.
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Great W estern Sugar Co.— Extra Dividend.—
An extra dividend of $10 per sharo has been declared on the common stock, payable July 2. The regular quarterly 1M % was also declared.It was announced that of tho $10 extra dividend $2 50 will bo paid out of the surplus earned prior to March 1913 and ho free from Federal incomo tax, whilo the balance ($7 50) will bo paid out of earnings subsequent to March 1913, and on this tho shareholders must pay tho incomo tax.— 

V. 104, p. 1706.
Hercules Powder Co.— Extra Dividend.—

An oxtra dividend of 2% has been declared on tho common stock in addition to tho regular quarterly 2%, both payablo Juno 25 to holders of record Juno 15. In March last an extra of 2% and 47% In Anglo-French bonds was paid, in addition to tho regular quarterly 2%.—V. 104, p. 1804, 955, 
657.

Hooker Electrochem ical Co.— Notes Called.—
Three hundred and fifty ($350,000) 5% gold notes, dated Dec. 1 1915, have been called for payment July 1 at 101 and int. at Columbia Iriust Co.. N. Y., thus reducing tho outstanding amount to $1,000,000. Ineluded in the above mentioned notes are 85 numbers ot larger denom ina- tions, which should be surrendered on or before redemption dato, whereupon payment will be made on notes calleH which aro thereby represented and new notes issued in $5,000 or $1,000 denom. as desired for tho balance not redeemed. See offering of above mentioned notes ($1,350,000) by 

White. Weld & Co. in V. 102, p. 255.
H ouston Oil Co. of Texas.— Called for Payment.—
Two hundred and thirty ($230,000) New Series Timber certificates Issued under tho Kirby Lumber Co. contract dated Aug. 1 1911 will bo paid on Aug. 1 1917 at par and int. at Maryland Trust Co.. Baltimore, or the Chase National Bank of Now York.—V. 104, p. 161, 76.
H ydraulic Pressed Steel Co.— Dividends Unchanged.—

A regular quarterly dividend of 2% lias been declared on tho $3,375,000 common stock, payablo July 1. This payment is at the same rato as was on tho $1,500,000 common stock before tho payment of tho 125% stock 
dividend. Seo V. 104, p. 667, 1390.

International Agricultural Corp.— Status.— Tho fol
lowing has been officially confirmed:

Sinking fund operations have been steadily cutting down the interest charges of tho company. Tho sinking fund requirements which werefilled 
last month resulted in the purchase of $436,500 of the 5% bonds. No bonds were bought at over 75 and those will Be canceled. In the last few years tho debt lias been reduced from $13,000,000 to $10,700,000 and tho reduction in annual interest thereby achieved represents a saving equal to 
almost 1% on tho $13,000,000 preferred.—V. 104. p. 366.

International Mercantile Marine Co. Payment of Pre
ferred Dividends Deferred—Preliminary Report for Year 1910.

Soo that company on a previous pago. V. 104, p. 1595, 1148.
Japanese Tissue Mills, Holyoke, Mass.— Pref. Stock 

Offered— l l ayden, Stone & Co., are offering, at 100 and div., 
$400,000 7%  cum. pref. (a. & d.) stock, divs. Q.-M.

Tho stock is redeemable, all or part, at 110 on any div. dato. No bonds or prior liens can bo created without consent of 75% of pref. outstanding. Pref. votes exclusively in event of 1043% divs. being unpaid. Not quick assets shall always equal $60 per sharo on prei. out. Sinking fund, beginning 1918 and yearly thereafter, 10% of surplus to retire pref. shares. Exempt from State, city and county taxation in Massachusetts and tho 
normal Federal incomo tax. . _ , . , „Data from Letter of Pres. J. Lewis Perkins, liolyoke, Alass., Alay 10.

O rg a n iza tion .—Incorporated in Mass, in 1899; has recently purchased the ontiro property of Mt. Holyoke Tissue Mills, incorp. in 1906. Manufactures tissue paper from pulp and converts it into erepo paper, plain and decorative, crepo paper towels, toilet papers, napkins, luncheon sets, picnic packages and crepo paper novelties. Between 15 and 20 tons of tissuo paper aro produced and so converted daily.
Capitalization (N o  M tg e . or Funded Debt)— A u lh . Issued .

Preferred stock.............................. .............................$500,000 $400,000Common stock._______ ______ _________ _______  500,000 291,000
Properly.—Owns and operates, chiefly by hydro-electric power, purchased two modern paper mills in South Hadloy, Mass., in each of which aro two 

paper machines. Total floor area, 206,390 sq. ft. Insurance is carried. Replacement value placed at $806,992.
Condensed Balance Sheet as o f  D ec. 31 1916, Showing Recent Change in C ap'n .

Assets (Total Each Sido, $1,353,219).Real estate, $337,542; machinery & equip, $461,625; auto trucks,$7,825____        $806,992Merchandise, $189,703; accounts & notes receivable, $231,405;cash, $91,041_________________   512,148Prepaid insurance, taxes and organization expense-------------------  34,079
Liabilities.Stock, pref., $400,000; common, $294,000------------ —  r —  ...$694,000Accounts & notes payablo, $140,721; purchaso obligation duo

1918-1928, $52,743________________________      193,464Roservo: For doprec., $145,875; bad debts, $6,000; taxes, $5,150 157,025 
Surplus________________________________________________  308,730

Earnings.—Net earnings, after depreciation. for tho cal. years 1916, 1915 and 1914, were, respectively, $278,848, $97,514 and $97,406. Deduct 
in each case pref. div., 328,000 .

O fficer s  an d  D ir e c to r s .— J. Lewis Perkins, Pros.; Nathan G. Read, 1st V.-l’res.; llenry O. Avery, 2d V.-Pres.; William II. Bond, Trcas.; James T Robinson, Asst. Treas.: Fred R. Keens, Sec. & Clerk.
Jewel Tea Co., In c.— Sales for 4 and 20 Whs. end. May 19
1917—4 weeks— 1916. Increase. I 1917-20 wee*s-1916. Increase

$1,186,259 $889,184 $297,075] $5,955,425 $4,254,800 $1,700.621—V. 104, p. 1804, 1493.
Jones & Laughlin Steel Co., P ittsburgh.— Lease.—
Seo Great Northern Iron Ore Properties abovo.—V. 98, p. 1697.

Kneeland-McLurg Lumber Co.—Bonds Called.—
Ono hundred ($100,000) 1st M. serial gold 6% bonds, dated Aug. 1 1912, have boon called for payment Aug. 1 at 101 y - and int. at Security Trust Co., Detroit.
(S. H.) Kress & Co.—May Sales.—
1917—M a y—1916. Increase. I 1917—5 m os.—1916. Increase.$1,396,397 $1,246,426 $149,971 $6,080,048 $5,330,864 $749,184V. 104, p. 2121, 2015.
McCrory Stores Corporation.—Sales.—
1917—M a y—1916. Increase. | 1917—5 M o s .— 1916. Increase.

$585,657 $498,947 $86,710182,730,813 $2,302,568 $428,245—V. 104, p. 1260, 1595.
Manhattan Elec. Supply Co., Inc., N. Y.—Earns., &c.
Tho company reports that its business for the first 4 months of 1917 was 15% in excess of the corresponding period of last year.
Tho company also announces that it has subscribed to $250,000 of the Liberty Loan.Tho regular quarterly dividends of 1 % % on tho first and second preferred and 1 % on the common stocks have been declared, payable July 2 to holders of rocord Juno 20.—V. 104, p. 956, 260.
Mathieson Alkali Works.—Dividend Dates.—
This company some time since changed the date of dividend pavments on its $3,169,600 outstanding 7% cumulative pref. stock from the fifteenth to the first day of Jan., Apr., July and Oct.—V. 104, p. 956, 668.
Minnesota Valley Power Co.—Sale.—
Seo Northern States Power Co. below.—V. 101, p. 217.
Montana Power Co.—Application to List.—
This company has applied to the N. Y. Stock Exchange for authority to list an additional 85.500,000 common stock, making the total amount listed $35,133.300—V. 104, p. 2122, 1707.
National Conduit & Cable Co., Inc.—Syndicate Dissolved.
Pricliitt Co. and Millet, Roe & Hagen, who underwrote the 175,000 shares of stock of this company announce that all of the stock has been sold and tho underwriting syndicate dissolved. Checks have been mailed. 

Seo V. 104, p. 1391. 2122. 2015.
National Steel Car Co., Ltd.—Annual Meeting.—Pres. 

J. M . Gibson, in a letter to shareholders, dated Hamilton, 
Canada, M ay 17 1917, says in substance:

The explanation for the delay in calling tho annual meeting is due to the fact that tho Vice-President went to England and France about tho end of tho past year and was expected to return some time ago. Latterly it has been thought that more definite information could bo given after a somewhat thorough investigation which has been made. A meeting will be called with very little further delay when full information will be afforded. 
—V. 103, p. 577.

New Jersey Power &  Light Co.—Guaranteed Notes 
Offered.— Moors & Cabot, Boston, are offering at 99 and int., 
$>50,000 6 %  notes dated Apr. 2 1917, due Apr. 1 1918, guar
anteed prill, and int., by the General Gas & Electric Co. 
A  circular shows: .

Tho notes aro callable at any time at 100H and int. Int. A. & O. at the State Street Trust Co., Boston, Alass. Denom. $100, $500 and $1,000. Authorized issue, $100,000, outstanding, $50,000. Additional notes can bo issued only with the consent of Moors & Cabot.
Capitalization as o f  M a tch  31 1917.1st M. 5% bds., due 1936.-S700,000 i Preferred stock_________ S161.0006% notes, due Oct. 1 1917.. i00,0001 Common stock_________  184,7006% notes, duo’18 (this issue) 50,0001

Territory.—The company supplies, without competition, electric light and power in 19 prosperous communities in N. J., the principal being Dover, Bernardsville and Chester. Total population served, 29,600. This section is within commuting distance of N. Y., and is having a rapid residential and industrial growth. Operates, with one exception, under perpetual franchises.
Properly.—The electric energy is generated in a new steam station erected this year, having a capacity of 3,500 k.w.; additions to be completed in December increasing this to 8,500 k.w. The company has also in reserve a steam plant in good condition at Boonton with a capacity of 1,875 k.w.

Earnings for the Three M onths and Year ending M a r . 31 1917.
1917. 1916. Year 1916-17.Gross earnings..................................  $52,809 $46,329 $201,21$Net, after taxes_________________  19,593 10,816 72,915Interest on bonds, rentals, depreciation, &c----------------------  *33,412

Balance__________________________________________  $39,502Interest on $50,000 6% notes (this issue)................................  3,000
* The total amount of bonds were not outstanding during the entire twelve montlis period. Also during construction of new plant a portion of the 

interest charges was included in construct, account.—V. 102, p. 1440.
New York Butchers’ Dressed Meat Co.—Stock Increase.
Tho shareholders recently ratified tho increase in capital stock from8750,000 to $2,000,000. This company’s stock is very closely held and theroforo there was no public subscription.—V. 86. p. 725.
New York Edison Co.—Rate Cut Opposed.—
This company, on June 7, informed the P. S. Commission that it would not be in a position to reduce its maximum rato for electric current from 

7 'A cents to 7 cents, on July 1 as per its qualified agreement of Nov. last, when an arrangement was made to reduce tho rate from 8 cents, in order to bring to a close an investigation of the company's affairs. (V. 103, p. 1985). Tho further reduction to 7 cents was to be made July 1 should conditions warrant, but the company now holds that increased costs make it desirable to maintain tho present rate. Tho company was instructed to present figures at the next meeting of the Commission.—V. 104, p. 2238.
Kansas N atural Gas C o .— State Receivership at an End—  

Property Ordered Delivered to U . S. District Court.—
Judge J. W. Iloldren of tho Montgomery County District Court at Inde- pondenco, Kan., on June 2 issued an order ending tho recoivorship as far as tho Stato of Kansas is concerned, but requiring the delivery of the property temporarily to tho United States District Court. The decree points out that tho corporate abuses, which wero the original causo of tho action against tho company, have been corrected. It is expected that John Lan- 

don, tho receiver, will continuo to administer the property until II. L. Doherty & Co. take it over, which, it is expected, will bo in a fow months. 
(Seo Cities Service Co., V. 103, P- 2078.)Tho Topeka (Kan.) "Capital ot recent dato reports in substance: The Court finds that under tho terms of tho “creditors’ agreement’’ (see V. 100, p. 401) contained in tho order of the Montgomery County Court of Sept. 29 1914 there remained unpaid of tho bonded debt of tho company as fixed by said "creditors’ agreement" tho following sums: (a) Kansas Natural First Mortgage bonds, $428,800; (b) Kansas City Fine Lino Co. First Mortgago bonds, $585,000; (c) Marnett Mining Co. bonds, $291,000; 
(d) Kansas Natural Second Mortgago bonds, $1,700,250; accrued interest on Kansas Natural Second Mortgago bonds, 8340,050, together with tho accruing interest thereon since the last interest-paying period.Tho Court also finds that tho receiver has complied with and obsorved all of tho terms of said "creditors’ agreement,” and tho bonds and indebtedness abovo mentioned, together with tho interest thereon, constitute and remain liens upon all tho property of Kansas Natural Gas Co. as fixed by tho terms of said "creditors' agreement," and that certain suits aro pending, seeking to assert claims against and in favor of tho receiver, in which tho rights of all parties should be preserved. Compare V. 100, p. 401.—V. 101, p. 2015, 1707.

K en n ecott Copper C orpora tion .— Production (m  Lbs.).
1917—M a y—1916. Decrease. I 1917— 5 M o s .—1916. Decrease.7,208,000 10,500,000 3,292,000 35,634,000 50,900,000 15,266,000—V. 104, p. 2230, 1698.

Niagara & Erie Power Co.— Sale of Securities.—
The Now York P. S. Commission lias authorized the company to issue on account of improvements, &c., (a) $120,000 5% bonds to be sold at not less than 80, netting $96,000; and (b) $15,000 common stock at par to Niagara Lockport & Ontario Power Co., Buffalo & Lake Erie Traction Co., and Erie & Suburban RR. Co. and S9.000 of the proceeds of common stock 

heretofore authorized, issued and sold.—V. 95, p. 548.
Niagara Lockport & Ontario Power Co.— Possible Ter

mination of Contract in 1950.-1-
See Ontario Power Co. below and V. 104, p.2234.—V . 104, p. 1707, 768.
North & Judd Mfg. Co., Conn.—Stock Increase.—

The shareholders on Juno 6 ratified the proposed increase in capital stock 
from $1,250,000 to $1,500,000. Townsend AVhelen & Co. Phila. are said 
to bo interested in the company.

Northern States Power Co.—Purchase of Three New 
Utility Properties, Serving 28 Communities.— This company 
lias purchased control of the following enterprises, all op
erating in Southern M inn., and began operation June 1, 
embracing 28 communities, aggregate population of 26,000:

Northwest Light cfe Power Co.— (a) Hutchinson Division: Hutchinson} 
Biscay, Glencoe, Plato, Young America, Norwood, Lester Prairie, Win* sted, silver Lake. (6) Pipestone division: Pipestone, Woodstock, Holland' 
Trosky, Edgerton, Ruthton.

Minnesota Valley Power Co.—Montevideo, AVegdahl, Sacred Heart, 
Clara City, Raymond, AVatson.

Renville County Electric Co.—Renville, Danube, Olivia, Bird Island, 
Hector, Buffalo Lake, Stewart.The total capacity of the various power stations of the three utilities •aggregates 2,400 k.w. One of the plants is operated by water power.
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having a capacity of 400 k.w., which Is capable of being Increased to 900 k.w. The communities In which the companies operate are connected with the power plants by 200 miles of transmission lines and will be connected into the general transmission systems and large water powers of the Northern States Power Co.The gross earnings of the companies acquired for 1916 were $198,000 and the net earnings $89,000. About M of the towns served, however, were added late In the year and it is estimated that the net for a full 12 months would have been in excess of $100,000 for all of the communities now served.—V. 104, p. 2016, 1149.

Ohio Cities Gas Co.—Stock Increase Voted.—Pure Oil 
Purchase.— New Director.— The shareholders on June 5 voted 
to increase the authorized capital stock from $10,000,000 
to $100,000,000. (See Pure Oil Co. below.)

N. H. Weber, Vice-Pres. of the Pure Oil Co., was elected .a director, succeeding Robert II. Cox of N. Y. Compare V. 104, p. 2122, 1805.
Oklahoma Natural Gas Co.— Merger Approved.—

The merger with this company of the Caney River Gas Co. and the Osage 
& Oklahoma Co. has been approved by tho consolidation committee, merger proposal.—V. 104, p. 2016.

Ontario Power Co.— Sale to Ontario Hydro-Electric Com
mission— Plan and Operations of the Commission.— Pres. J. J. 
Albright, of Buffalo, N . Y .,  has agreed to sell to the Hydro
Electric Commission of the Province of Ontario, Can., his 
holdings and those of his associates, together aggregating 
over 90,000 shares of th " 100,000 shares ($10,000,000) of 
outstanding capital stock, at $80 per share, par valuo $100 
each, payable in 4 %  40-year bonds of the Hydro-Electric 
Commission. The same price, will be paid for othershares de
posited on or before June 15. In addition to the purchase price, 
the stockholders will participate in a distribution of the cur
rent assets after paying the current liabilities. Tho balance 
sheet of Dec. 31 1916 shows profit and loss surplus of $1,
494,072 (V. 104, p. 2234, and p. 181 o f“ R y.& In d .S ec.” ).
D ig e s t  o f  C ir c u la r  Signed by Pres. J . J . Albright, Buffalo,N.Y.May 31.

For each share of stock deposited with the Bankers Trust Co. of Buffalo, on or before June 15, you will receive $80 par value, 4% 40-year Gold Debentures of the Hydro-Electric Power Commission of Ontario, guaranteed by the Province of Ontario.. Interest on these debentures will be payable semi-annually, and both the Interest and principal will be, at the option of the holder, pajable in Toronto, or London, or New York City. Denom. $100 each or multiples thereof up to $1,000. Fractional $100 debentures will be adjusted in cash on the basis of 90% of the face value.Further, it is expected that you will recelvo a cash dividend, the amount of which, however, cannot be ascertained until Aug. 1 1917—the date fixed by the agreement for transferring possession of the property.In addition to the above you are required to participate pro rata in the purchase of $3,004,700 par amount of the capital dock of the Niagara, Lockport & Ontario Power Co. (see “Annual Reports” above), now held by the Ontario Power Co., on the following basis:Each holder of 100 share of Ontario Power Co. stock is required, on or before June 15, to deposit with said trust company $2,020 42, for which he will receive 13.85 shares First Preferred stock, 9.872 shares Second Preferred stock and 6.325 shares common stock of the Niagara, Lockport & Ontario Power Co. Fractional shares of said stock will bo adjusted at tho following prices: (a) First Pref. stock at par, (b) Second Pref. stock at $55 per share,(c) common stock at $14,618 per share.A syndicate has boen arranged which will purchase your share of the Niagara, Lockport & Ontario Power Co., at the prices herein stated, in case you care to dispose of samo.The agreement with the Ontario Government provides for the completion thereof on or prior to Aug. 1 1917. Immediately following such completion, you will receive settlement in cash, debentures and certificates of the stock of the Niagara, Lockport & Ontario Power Co. as aforesaid.
The ‘ ‘ Toronto Globe” on June 1 said in substance:
The company’s book valuation is $26,900,000 and the net income was $1,501,353 with bond interest of $767,118: balance $734,235. (Compare report V. 104, p. 2234.) Estimates made by Fred Gaby, Chief Engineer of the Commission, show that with the power sales of the plant aggregating as last year $2,396,277: the operating expenses, rentals, taxes, &c., will be $804,718 and the fixed charges, interest on bonds, sinking fund, &c., $990,550, leaving a balance of $601,009 for tho year. From that will have to be deducted interest and sinking fund on the $8,000,000 of Hydro bonds, which will amount to $400,000, leaving a balance for depreciation of $201,009.There is now invested in Hydro property in this Province practically $70,000,000, including the money put in by tho municipalities. Hitherto 

the Hydro Commission has really only been a distributor of Niagara power, but with the purchase of the Ontario Power Company’s plant, which is located at tho foot of Niagara Falls on the Canadian side, it becomes a producer as well as a retailer of electrical energy generated at Niagara Falls. Of courso tho Commission has large systems in other parts of the Province, both for the manufacture and distribution of power.But perhaps the most important feature of tho whole transaction is its relation to the Chippawa Creek-Queenston Heights development scheme, the ultimate capacity of which will be 900,000 h.p., six times more h.p. than is now being sold by tho Hydro Commission’s great Niagara system. The Commission is spending $15,000,000 on tho Chippawa schemo, which will have a 310-foot head, as compared with the 160-foot head of tho Ontario Power Co’s plant at tho Falls. Eleven thousand second feet, from which the company makes less than 180,000 h.p. at tho Falls, would yiold 300,000 h.p. at Queenston Heights. It is not improbable therefore that the plant now being purchased will be abandoned in the courso of several years and all the water diverted to tho Queenston Heights development. Tho revenue of tho company, it will bo observed, is sufficient to warrant the Commission in scrapping tho existing plant fifteen years hence.Another interesting point is that the Hydro’s contract with tho Ontario Power Co. to buy powor from them, expires in 1950, while tho Ontario Power Co. had an agreement to supply some 60,000 h.p. to tho Niagara, Lockport & Ontario Power Co. until tho year 2010. An arrangement lias been made by Sir Adam Beck to terminate this contract in 1950, so that60,000 h.p. will be available for use in Canada many years sooner than under tho previous arrangement.The Hydro Commission is now selling 150,000 h.p. in the Niagara district alone, and by Nov. 1 this will havo been increased to 200,000 h.p., it is expected. In addition to the Niagara system, tho Hydro Commission has other large systems, in the Trent Valley district, at Eugenia Falls, and In other parts of the Province. See “Annual Reports” in V. 104, p.2234.
Osage &  Oklahoma Co.—Merger Approved.—
See Oklahoma Natural Gas Co. above.—V. 104, p. 2016, 1494.
Oxford Paper Co.—First Mtge. Bonds Called.—

There have been called for payment on July 1 at 105 and int. $250,000 of this company’s First Mtge. 6% bonds of 1915, payable at Union Safe Deposit & Trust Co., Portland, Me. The original issue was $2,400,000 and was offered by Lee, Iligginson & Co. and Maynard S. Bird & Co. (V. 101, p. 217). On July 1 1916 $100,000 were retired. The present retirement on July 1 will reduce tho outstanding amount to $2,050,000. —V. 104, p. 1805.
People’s Gas Light & Coke Co.—Rates— Officers.—
The Chicago City Council Committee on Gas, Oil and Electric Light on June 1 recommended for passage a new gas rate ordinance which provides for tho following wholesale and retail rates: (a) 40 cents for tho first 350 cu. ft. or less used per month. (6) 70 conts for each 1,000 cu. ft. in excess of 350 ft. and not more than 10,000 ft. (c) 65 conts for each 1,000 ft. in excess of 10,000 and not more than 50,000. (cl) 40 cents for each 1,000 cu. ft. in excess of 50,000.Under the terms of tho moasuro tho company agroes to build a coko oven plant within three years and establish a profit-sharing arrangomont with the 

consumers. Compare V. 104, p. 1049.

T. V. Purcell has boen elected Secretary, succeeding Lyman A. Wiley; Joseph R. Dougherty is now Treasurer, succeeding W. S. McCrea; Robert Blair has become Asst. Sec., to succeed E. J. II. Wright, and A. L. Tossoll succoeds W. D. Gregory as Asst. Treas.—V. 104, p. 2239, 2122.
Pittsburgh &  Lehigh Dock 'Co.—Bond Call.—
Twenty-five ($25,000) 1st M. 6% sinking fund gold bonds of 1911, due 1932, havo been called for payment July 1 at 101)4 and int. at Girard Trust Co., Phila.—V. 102, p. 2259.
Puget Sound Navigation Co.—Railroad Affiliation.—

See Port Townsend (Wash.) & Southern RR. under Railroads above.
Pullman Motor Car Co. (York, Pa.).— Sale— Receivership.

Negotiations for the sale of this property to the National Products Co. of Newark, N. J., have been completed and application for the approval of the Court has been made.Receivers were appointed by Judge A. N. Hand in the U. S. District Court at N. Y. on Jan. 18 last. The company was Incorporated in Pa. in 1906 with $500,000 auth. capital stock, all of which is outstanding. No bonded debt. Capacity of plant, 30 automobiles per day. J. C. Schmidt is Chairman of the board. Liabilities as of Jan. last wore reported at 
$537,163. .

Pure Oil Co., Philadelphia.—Sale Price $24 50 per Share. 
Tho directors on June 2 concluded a signed contract under 
which the Ohio Cities Gas Co. will, on July 28, buy the 
common stock of the Pure Oil Co. at $24 50 cash per share 
(par $5), provided certificates endorsed in blank, represent
ing 8 5 %  of the common shares (or at purchaser’s option, a 
less amount) be deposited with the Columbia N at. Bank, 
Pittsburgh, on or before June 21 1917. Tho official circular, 
dated June 2, further says:

Tiro first price contended for was $25 por sharo, but tho purchasers demanded a deposit of $1 per sharo, or $907,049 to cover certain claims in litigation against the Quaker Oil & Gas Co., a subsidiary of tho Pure Oil Co.; it was finally agreed to take a firm price of $24 50 and lot tho purchasers assume the suits.You will also receive from tho Ohio Cities Co. an offer of tho right to subscribe for a certain amount of its stock at what is believed will bo a very attractive price. You will, however, recoivo tho full prico for your stock In cash unless you later authorize an oxchange or purehaso of Ohio Cities stock after you have received that company’s statement. (Compare V. 104, p. 2227).—V. 104, p. 2122.
Republic Rubber Co., Youngstown.—New Secretary.—
G. E. Norwood, Sec. of B. F. Goodrich Co., has boen elected President to succeed T. L. Robinson.—V. 100, p. 1083.
Seamless Rubber Co.—Sale Confirmed.—
Federal Judge Thomas on June 7 confirmed tho sale of tiro property to tho United Drug Co. of Boston for about $700,000. The receiver, it is said, will immediately pay in full tho claims of all creditors, amounting to $600,000, with accrued interest of 6%.—V. 104, p. 1495.
Sears, Roebuck & Co.— Sales.—
1917—-M ay—1916. Increases. I 1917—5 m os.—1916. Increases.

$14,854,843 $10,868,897 $3,985,916 $74,906,019 $56,310,912 $18,595,107 —V. 104. p. 1805, 1391.
Silver King Consolidated Mining Co. of Utah.—

An extra dividend (No. 3) of 5 conts per sharo has been declared on the stock in addition to the dividend (No. 16) of 10 cents per share, both payable June 30 to holders of record June 16.
Sinclair Gulf Corp.—Pipe Line Co. Incorporated.—
See Sinclair Gulf Pipe Lino Co. below.—V. 104, p. 2239, 2122.
Sinclair Gulf Pipe Line Co.—Incorporated —

The company, all of whose stock is owned by the Sinclair Gulf Corp., has been incorporated in Maine with $3,500,000 authorized capital stock. Tho company will construct and oporato a pipe lino from tho Healdton Fields in Oklahoma to the Gulf of Mexico.
Solvay Process Co.—N e w  Treasurer.—
R. W. Swift succeeds M. O. MacDaniel as Treas.—V. 104, p. 2122.
Southern Counties Gas Co. of Calif.—Bonds.—
This company has applied to tho California P. S. Commission for authority to issue (a) $364,000 additional bonds to reimburse tho treasury for additions and betterments; (b) $40,000 bonds at 92)4 and (c) $400,000 additional 6% 10-year debentures at not less than 90 to pay for current unsecured debt and obtain working capital.—V. 104, p. 869.
Southern Power Company.—Power Contract.—
Soo North Carolina Public Service Co. itndor “ Railroads" abovo, and 

Western Carolina Powor Co. below.—V. 104, p. 958.
Spanish-American Iron Co.— Bonds Called.—
See Bethlehem Steel Corp. above.—V. 103, p. 2161.
Spokane Heat, Light & Power Co .— N e w  President.—

Ludwig Kemper succeeds H. A. Flood as Pres.—V. 103, p. 1986.
Standard Oil Co. of N. J.— German Subsidiary Sold.—

This company has disposed of its principal German subsidiary, the Deutsche Americanische Petroleum Gesellschaft, to German Interests headed by Heinrich RIedomann, one of the directors of the company. Tho German company is capitalized at 30,000,000 marks (about $7,500,000) and of this 9,000,000 marks (being all tho stock with voting power) was owned by the N. J. company. The vessels of the company were transferred to American registry at the outbreak of the war in 1914. It is stated that the negotiations looking toward the salo of this interest wore consummated prior to the declaration of war botween tho United States and Germany. —V. 104, p. 1708, 1597.
Stanley Motor Carriage Co.—Successor Company.—

This company was incorporated in Dela. on April 12 last as successor to the Mass, company of tho samo name. Tho capital stock of tho now company consists of $2,500,000 7% pref. stock, par $100, and 100,000 shares of common stock without par value. Officers of tho now company are: Pres., Prescott Warren; Vice-Presidents, Carleton F. Stanley and Frank Jav; Treas., Edward M. Hallett. Tho above named and Charles Counsel- man and Arthur F. Goodwilllo of Counselman & Co., Chicago, constitute the board of directors.
Sunday Creek Co.—"Soft Coal” Litigation— The Cin

cinnati ‘ ‘Enquirer’’ publishes the following in substance:
United States Circuit Judges Warrington, Knappon and Donnison, in

U. S. District Court at Cincinnati on May 17 mado an ordor in the Government’s anti-trust suit against tho so-called “soft coal trust," authorizing tho Hocking Valloy Ity. (V. 104, p. 2249) to tako action looking toward tho foreclosure of the Goneral Mortgago of tho Sunday Crook (Coal) Co. 
(seo V. 104, p. 769), which was given to secure an Issue of not exceeding 
$4,000,000 in bonds. ,Tho foreclosure proceedings aro to bo brought boforo Circuit Judges Warrington, Knappen and Donnison in this caso unloss, prior to tho expiration of 60 days, adjudication in bankruptcy is had in tho involuntary bankruptcy proceedings pending now in U. S. District Court at Columbus against tho Sunday Creek Coal Co. and proceedings aro started thero toward tho sale of tho property of tho company free of lions. In tho ovont of adjudication and tho commencement of procoodings to sell tho property, then tho foreclosure authorized Is to bo delayed further until such salo 
free fre.-n liens is had or denied. Comparo V. 104, p. 769.

Texas Company, Houston, Texas.—Pipe Lines, &c.—  
Tho shareholders will vote Juno 22 on:

(a) Increasing tho capital stock to $69,375,000 (see V. 104, p. 2250). (6) Separately incorporating tho pipe linos of this company by tho organiza
tion of one or more pipe lino companies and tho salo and conveyance of said pipe lines to it or thorn, in accordance with tho Act of the Texas Legislature
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approved Fob. 20 1917, tho stock of the company or companies so organized to t)o owned by this company, (c) Amending tho charter so as to enable tho company to engage in the oil and gas producing business, and fixing the principal placo of business at Houston, Texas, instead of Beaumont.-V. 104, p. 2250, 2123.

Texas & Pacific Coal Co.— Subscription Rights.—
Holders of the §3,000,000 stock of record Juno 9 are offered the right to subscribe at par for SI,000,000 additional stock on a pro rata basis.— Compare V. 101, p. 2016, 869.
Tidewater Oil Co.—Extra Dividend.—
An oxtra dividend of 5% has boen declared on tho stock in addition to the regular Quarterly 2%, both payable July 2 to holders of record Juno 16. See V. 101, p. 1259, 958.
Tobacco Products Corp.—New Officers— Directors.—

.President Daniel G. Reid has boon elected Chairman of tho Hoard and \ ico-1 res. George L. Storm succoeds him as President.iho board has been increased from 12 to 13, Georgo Harder being the new mombor.—V. 104, p. 2228, 958.
Torrington Co. of Conn.— New Company Incorporated.—

_ This company was incorporated under the laws of Connecticut on May 
28 with SI 1,000,000 authorized capital stock in shares of $25, consisting of SI,000,000 7% pref. and $10,000,000 common stock. Tho old Torrington Company, incorporated under the laws of Maine, has outstanding $1,000,000 7% cum. pref. and $3,500,000 common stocks, par each $25.. Tho officers of tho Maine corporation are not yet prepared to supply information regarding tho purposes for which tho now company has been organized, it is naturally assumed, however, that there will be an exchange of stock, which wiil retire the stock of tho Maine corporation.—V. 
104, p. 1050.

Trumbull Steel Co., Warren, Ohio.— Director, etc.—
A. N. Flora lias boen elocted Vice-Pros, of tho company and succeeds .as director D. W. Kerr. Soo Fort Smith Spelter Co. abovo.—V. 103, p. 2244.
Union Carbide Co., N. Y.—Subscription Rights.—

Stockholders of record July 14 are offered tho right to subscribe at par to stock to the amount of 20% of their holdings. Paymonts to be made 50% Aug. l j  and 50 , Oct. 1.,. The first installment may bo paid as a whole or any^part theroof in U. S. LiDerty Loan bonds at par.—V. 104,

Union Mills, Inc., of Mass. Liquidation.■— Rc-incorpora- 
lion.— Pref. Stocks Exchanged or Called and Paid.—

Tho sale of all tho property and assets of Union Mills, Inc., tho Massa
chusetts corporation, to Union Mills, Inc., a New York corporation, was consummated on May 24-25. Holders of the first and second pref. stock who had not on or boforo Juno 4, chosen to exchange their pref stock for preferred stock in tho new company on tho basis stated in circular letter of 
Kidder, Peabody A Co., dated May 9 1917, namely an ovon exchange for stock of tho same class plus a cash consideration of $10 a share for first pref. 
and $5 a sharo for second prof., should now send in their certificates for pref. stock, duly endorsed, to tho treasurer of the Massachusetts corpor
ation, 115 Devonshire St., Boston, and receive therefor for the liquidating va'>ic, namely $112 76 for first preferred and $102 37 per share for 2nd pref. —$110 and $100 respectively, being on account of tho par valuo, payable in liquidation, and the balanco, being tho equivalent of an accrued dividend 
°V ‘'is p 5‘>8 ' I>Cr s*laro’ As to st;itus °f new company seo below.

Union Mills, Inc. (of New York).—Offering of Common 
and Pref. Stock of Successor Co.—-A syndicate headed by 
Kidder, Peabody & Co. and Hornblower & Weoks is offering 
at par, .$100 for the pref. and $50 per sharo (of no par value) 
for the common stock, tho unsold portion of this company’s 
6 %  cumulative prof. (a. & d.) stock and common stock.

Prof, stock is convertible into common on tho basis of $65 per sharo for tho common. Oallablo at 115 and divs. No mortgage without consent of 75% of each class. Prof. divs. Q.-M.
Capitalization— Authorized. Issued

Preferred stock...........  ...............................$1,500,000 $1,500,000Common stock (no par valuo)------------- ------------- 75,000 shs. 50,000 shs.
E xtra cts  from  L e tte r  o f  G e n . M gr. .1. 11. R e a n e v , S t . J o l in s v il le ,  N Y

„  . x , May 22 1917.
Organization.—Ow-ing to tho onerous conditions of the Mass, laws rela- 

tivoto tj&xes,• Yv!* corporation having its entire business and property
"nNow have dec,ded to ^corporate

Tho Mass, corporation was formed in 1913. It was made up of eight mills manufacturing knit underwear, both fleeced and ribbed gomls sweater coats, c.. 1 oca.tl in tho Hudson and Mohawk valleys near Albany, N. Y., as follows, (a) one mill in St. Johnsville N V • (h) twn in 
Herkimer, N. Y.; (c) two in Hudson. N.° Y.;(d) twoin Catskill N Y -  (c) one in Mechanicvlllo, N. Y. Tho propertios constltuto ona of tho largest organizations of tho kind in the U. s. The product is sold to ill tho principal jobbing houses all through the U. 8. The company also on- 
joys a largo export, trade withGroat Britain, Europoand parts of Sommerica.

Properties— Appraisal.— r ho properties aro owned in fee and aro without any incumbrances. Tho factories aro of brick construction and in prime condition as a result of annual expenditures from operating account for betterments, Ac. As a result, tho cntiie plant, as now appraised on the basis of reproduction now, by the American Appraisal Co is carried at $2,578,307. Each mill is a complete unit in itself, manufacturing a flushed product, so that ono mill is not dependent upon another The company’s trade-marks aro universally recognized.
Balance Sheet o f  Neio Com pany. Taking A ssets and Liabilities nf Present r ,i 

as o f  A p r . 21 and Real Estate. Plants and Equipm ent as AnnraisedReal estate, plants and equipment..................... asTrade-marks and good-will...................... ........  ..............  t onoiinoQuick assets: Cash, $79,170: acc’ts receivable, $ 1 i.uuu.uuu 
067,759: inventories, $1,033,344; investments,$41,590---------------------------------------------------_$o 991 QiiiDeduct current liabilities________________ _____ _ 797 859

.......  1.424,004Not quick assets______________________________
Total assets............................. ..............................  «r. nno g77

Contra— Preferred stock---------------------------------------- ----- _’'*L500’000
Balance for 50,000 sharos common stock................................$3,502,31l'
Based on tho above, the common stock has a book valuo exclusive of goodwill and trade-marks, of $50 per share. The earnings for the oast throe years have boen $1,850,366, or at the rate of $616,788 per year 6% on preferred requires $90,000, leaving a balance of 5526,788. and after allowing for depreciation, $100,000, tho balance available and which could actually bo paid out for dividends on common stocks, amounts to $426 788
Earnings.—Mills are all running at about full capacity and order’s aro on hand for tho full production of a largo portion of its mills up to (let 1 1917 Earnings for the present fiscal year to end Nov. 28 1917 are expected to 

exceed $600,000, which, after allowing $100,000 for depreciation would leave considerably over $500,000 actually available for dividends Tho company completely liquidates all loans by tho end of each fiscal year. The business has been very stable and tho company’s products are not subject to wide fluctuations
O fficers—  O. Minot Wold. President; William Endicott, Vico-Pres •O.M. Brewer, Sec. A Troas., and J. II. Reanoy, Gen. Mgr. Directors will lie tho abovo named (except Mr. Brower) and tho following: GeorgoII. Lyman, James .1. Phelan, Robert Winsor, F. W. Remlck. Management of now company will bo in same hands as in the past.—V. 98, p. 528.
Union Oil Co., Calif.—Possible Stock Dividend, etc —  

“Journal of Commerco and Commercial Bulletin” says:
It Is reported that tho reappraisal of this company’s property holdings, under way tho past four months, has been completed and that with these 

«innbmnmn0 authorized capitalization will bo raisod from $50,000.-

000,000, it is expected that a stock dividend of 50% to 100% will be paid.A dispatch from Los Angeles, Cal., says: Asked to verify teports about the raising of the capitalization to $100,000,000, Secretary McPcak asserted that tho directors are not contemplating such an action at present, but that it is possible and might be adopted in the near future. Persons in close touch with affairs of the concern reiterate the statement that this action is about to bo taken at once. The company is now building a big refinery at the harbor. 1 ho properties have boen appraised bv a number of engi
neers at a valuation from 8110.000,000 to $150,000,000. The company is earn ng approximately $1.250,000 a month. Secretary Mcl’eak is authority for the statement that a large portion of tho company’s oil lands have boen 
listed on the books of the company at $100 an acre, whereas their real value was between $1,000 and $10,000 an acre.—V. 104, p. 1806, 1495.

United Copper Co.— Suit Dismissed by Supreme Court.—
.. ThP, UT‘r’V Supreme Court on May 21 dismissed tho suit brought bv Arthur B- Heinze> and stockholders of the company under the Sherman Law for §15,000.000 (triple) damages from the Amalgamated Copper Co charged with attempted monopoly of the copper industry in the Montana district. The Court affirmed dismissal of tho suit-by the New York Courts wmen ncld that as mere stockholders of the United Copper Securities Co.,’ controlled, by the alleged copper trust,” tho Heinze interests could not sue for alleged injuries to the Securities Co.—V. 101, p. 292.

United Drug Co., B oston.— Purchase.—
See Seamless Rubber Co. above.—V. 104, p. 1495, 1059.
United Engineering & Foundry Co., You ngstow n, O.
An oxtra dividend of 3% has been declared on the common stock payable June 14 to holders of record June 9.—V. 103. p. 1797.
United Shoe Machinery Co.— Merger Injunction Denied. 

— Shareholders' Meeting Delayed Pending Possible Appeal.—
Vice-Chancellor Lane at Newark, N. J., on June 4 dismissed tho application for an injunction to restrain the merger of the United Shoe Machinery Co., the operating company, with tho United Shoo Machinery C orp ., the holding company, and at the same time enjoined the merger until counsel for the objectors to the merger shall have time to determine whether the case shall be carried to the Court of Errors and Appeals. Vote of the shareholders upon the merger cannot be held until tho court withdraws its stay.—V. 104, p. 2250, 2123.
U nited States Realty & Improvement C o.—

Tho directorate has been reduced from 14 to O and tho executive committee abolished. The board now includes Charles E. Mitchell (new), Harry Bronner, Harry S. Black, Frank A. Vanderlip, John F. Harris. Charles E. Herrmann, A. L. Humes (new), Wilson S. Kinnear and Paul Starrett.—V. 102, p. 2082.
United States Steel Corp .—Sub. Ronds Called.—

One hundred ($100,000) 1st M. 5% gold bonds of II. C. Frick Coke Co. havo been called for redemption July 1 at 105 and int. at Fidelity Title & Trust Co., Pittsburgh.—V. 104, p. 2123, 1904.
Universal Leather Co.— Receiver Appointed.—

Judge Manton in tho Federal District Court at N. Y. on June 7 appointed iormor u s. District Attorney If. Snowden Marshall receiver of the company on tho application of Schmoll Fils A Co.
W altham  W atch  Co.— Balance Sheet March 31.-

Total . -V. 104,

19 17 . 19 16 . 19 17 . 19 16 .s S L iab ilities— S S
y  3 ,8 1 1 ,4 0 5 3,745,330 Capital stock. . 12,000,000 12,000,000
- 5 ,6 7 1,7 4 3 5 ,3 13 ,7 0 1 Accounts payable. 18 8 ,12 5 180,756
- 4,502,000 4,502,000 Notes p ayable____ 2,787,000 2,797,090
- 133,602 240,242 M iscell. reserves .. 130,400 12 1,4 9 0
- 1,764,464 1,788,379 Reserve for divs . . 150,000
- 5 7 ,2 3 1 12 5 ,8 4 1 Surplus __________ 684,920 6 13 ,2 17

•n. 15 ,7 15 ,4 9 3 T o t a l__________ 15,940 ,445 15 ,7 15 ,4 9 3

Western Carolina Power Co.—Stock Increase.—
This company, a subsidiary of the Southern Power Co. (V. 104, p. 958), has filed a certificate increasing the authorized capital stock from $300,000 to $-1,500,000.
Western Union Telegraph Co.—New Chicago Property.—

It is announced in Chicago that the company purchased on Juno 1 two pieces of property, together having 300 foot frontage on South La Salle St., Chicago, at tho corner of Van Buren St., at a price of $594,000, on which will be erectod a modern six-story building to cost $1,000,000. Tho now building will bo specially constructed for telegraphic requirements, and, it is statod, when completed will contain tho most oxtensivo and elaborate plant of its kind in tho world. Rest and recreation rooms, as well as a lec- turo hall, gymnasium, Ac., will bo provided for the bonefit of employees. Tho new building is oxpeetod to bo ready for occupancy in 18 months.— V. 101, p. 1806, 1505.
Westinghouse Electric & Mfg. Co.—Investment.—

This company controls a majority of tho preference and ordinary sharos of the British Westinghouse Electric & Mfg. Co., and being desirous that tho control of the British company should bo transferred to Great Britain, has entevvl into negotiations below described by the London Stock Exchange Weekly Official Intelligence” as of May 19:
An agreement of option was come to with tho American company in Dec. last, exercisable on or befoio June 1. 1917, under which a holding company will be formed in Great Britain to buy the shares and debenture stock belonging to tho American company, and this holding company will issue to tho American sellers in payment approximately £1,250,000 5% First Lien bonds redeemable in ten years, creating a first charge upon all the property present or future, of the holding company. Tne holding company will have a capital of £500,000 divided into 300.000 6% preference shares of £1 each and 200,000 ordinary shares of £1 each. It is at present proposed to issue only 200,000 preference shares and 100.000 ordinary shares. One-half of the ordinary shares issued is to be allotted to the American vendors in part payment of the purchase consideration. It is provided that the holding company shall, in order to give additional security for tne First Lien bonds acquire not less than 110.000 preference snares of £2 each in the British Westinghouse Company, and it is for the purpose of sanctioning the creation of these shares that the below-mentioned meetings are to be held. A financial group has expressed its willingness not only to find the necessary funds for the hording company, thus enabling it to subscribe for tho 110,000 new preference shares, but also to give an undertaking to subscribe, as and when required. £500,000 in second debentures on condition of an immediate Issue to the holding company at par of 500,000 deferred shares of Is. each, carrying ono vote for each share.
An extraordinary general meeting and separate meetings of tho holders of tho ordinary and preference shares are to be held on May 21 to increase tho capital from £1,150,000 to £1,395,000 by the creation (a) of 110,000 additional preference shares of £2 each, ranking pari passu witn the existing500.000 reduced preference shares of £2 each; and (6) by the creation of500.000 deferred shares of Is. each, entitled to a non-cumulative dividend of 7 H %  next after the payment of dividends of 15 and 30% on tho preference and ordinaly shares, respectively, but before any further distribution of profits among the holders of such preference and ordinary shares and to rank for repayment of capital in a winding up next after such ordinary shares but without further participation.—V. 104. p. 2250, 2227, 2016.
Weyman-Bruton Co.—Extra Dividend.—

An oxtra dividend of 2% has been declared on the common stock in addition to tho rogular quarterly 3% on the common and \ % %  on tho preL stock, all payable July 2 to holders of record June 18. An extra of 2% was also paid in April last.—V. 104, p. 958, 858.
(F. W.) Woolworth Co.—Sales.—

„„ {^crease. | 1917—5 m os.— 1916. Increase
$7Vr’99k4;t2 $778,344! $33,569,657 $30,408,291 $3,163,366—V. 104, p. 1904, 1505.

Youngstown (O.) Sheet & Tube Co.—Purchase.—
It has boon reported that this company contemplates the purchase (at $200 per sharo) of tho Trumbull Steel Co. of Warren, Ohio, which is capi

talized at $10,000,000.—V. 104, p. 1919, 670.
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LEHIGH V A L L E Y  R A IL R O A D  COMPA NY

S IX T Y -T H IR D  REPORT— FOR TH E S IX  M O N T H S E N D E D  D E C E M B E R  31 1916.

Philadelphia, Feb. 20 1917.
To the Stockholders of the Lehigh Valley Railroad Company:

Tho Board of Directors herewith submit the report of the 
business and condition of your Company for the six months 
ended December 31 1916. The fiscal year of your Company 
has been changed so as to end on December 31st instead ot 
Juno 30th, to conform to the period for which reports are 
now required by the Inter-State Commerce Commission 
and tho authorities of the several States in which your lines 
aro located. Accordingly, this report of tho transactions 
for the six months above stated has been prepared and, tor 
the purpose of a proper comparison, figures are shown tor 
tho corresponding period of tho preceding year.

M IL E A G E .
Tho first-track mileago owned or controlled and operated 

by tho Lehigh Valley Railroad Company, tho mam line of 
which is double track, extending from Jersey City, N . J., 
to Buffalo and Suspension Bridge, N . Y . ,  is as follows:

M iles .
Lehigh Valley Railroad Company.. - - - - - - .......................Controlled by ownership of entire capital stock - - - - - - - - - - - - - -  938.04Controlled by ownership of majority of capital stock and lease.-- llo-o' 
Operated under loaso --------------------------- j /.o.)

Total mileago oporated (owned or controlled)......... - ............. - 1.397.33Traclcago rights over railroads owned by other companies-----------
Total first-track mileago......... ........ ........................................ 1,443.15
In addition to tho above, there aro 597.04 miles, or 41.37 

per cent, of second track, 99.53 miles of third track, 44.8b 
miles of fourth track and 1,282.79 miles of yard tracks and 
sidings, a total of 3,467.37 miles of track in operation on 
December 31 1916. A  dotailed statement of track mileage 
is shown on pages 43 to 45 [pamphlet report]._ Tho average 
number of miles of railway operated for tho six months was 
1,443.84, upon which tho mileago statistics in certain tables 
submitted in this report are based.

The total increase of 12.55 track miles, as compared with 
Juno 30 1916, is due almost entirely to tho construction ot 
additional yard tracks and sidings to tako caro of increased 
business.

O PER AT IN G  R EV ENU ES A N D  E X P E N SE S.
The following statement sets forth the total revenues and 

expenses and net revenue from operation for the six months 
ended December 31 1916, compared with similar figures for 
tho corresponding period of tho preceding year. The com
plete income account appears below.

OPERATING REVENUES.
From— 1916.Coal freight................... $?,345,640 48

Merchandise froight--------Passonger.........................  2,599,604 09Mail   102,118 54Express' 111____________ 420,924 78Other transportation------  1.391,404 78Incidental_______   541,004 96

1915.
$9,825,859 75 10,202,598 87 
2,301,664 89 97,092 42 311.055 60 1,130,209 51 372,735 86

Total oper. rovenues___$25,718,556 87 $24,241,216 90
OPERATING EXPENSES.

1915.1916.
Maintenance of way and

structures------------------n!Maintenance of equipment 4,588,732 94Traffic expenses..............  519,697 06Transportation oxpenses.- 9,780,221 39 General expenses------------  529,852 99

$2,686,346 68 4,834.546 56 506.885 03 8,275,635 67 
438,785 89

Total oper. expenses.—  $18,414,199 39 $16.742,199 83 +$1,671,999 56
Not Operating Revenue--. $7,304,357 48 $7,499,017 07 —$194,659 59
Ratio of operating expenses to operating revenues— 71.60% 69.07%

O PER ATIN G  R EV EN U ES.
COAL FREIGHT.

The revenue derived from tho transportation of coal and 
coke amounted to $9,345,640 48, a decrease of $480,219 27, 
or 4.89 per cent. This decreaso is duo to tho reduced revenue 
received from transportation of anthracite coal because of 
tho lower rates ordered by tho Tntor-Stato Commerco Com
mission effective April 1 1916, and a decreased tonnage, 
largely as a result of the labor situation in tho anthracito and 
bituminous coal regions.

Tho percentage of coal freight revenue to total operating 
revenues was 36.34 per cont, a decrease of 4.20 per cent. ( 

The coal and coke transported, excluding the Company s 
supply coal, was 8,692,076 tons, a decreaso of 121,371 tons, 
or 1.38 per cent. « ,

This class of tonnage was 49.18 per cent of the total ton- 
nago hauled during tho six months, a decrease of 2.35 per 
cent.

MERCHANDISE FREIGHT.
The transportation of merchandise freight produced a 

revenue of $11,317,769 24, an increase of $1,115,170 37, or
10.93 per cent. , — ,

The revenue derived from the transportation ot merchan
dise freight was 44.01 per cent of tho total operating revenues, 
an increase of 1.92 per cent.

The tonnage moved, excluding Company s material, was 
8,982,065 tons, an increase of 8.34 per cent.

GENERAL FREIGHT.-
The total revenue derived from both coal and merchandise 

freight was $20,663,409 72, an increaso of $634,951 10, or
3.17 per cent.. , - , ,  ,

Tho entire freight traffic amounted to 17,074,141 tons, an 
increase of 570,213 tons, or 3.33 per cent.

Tho number of tons carried ono mile was 3,180,058,847, an 
increaso of 134,103,324 ton miles, or 4.39 per cent.

Tho averago haul was 180.30 miles, an increase ot 1.83 
miles, or 1.03 per cent.

The averago revenue per ton was 116.913 cents, a decreaso 
of .186 cent, or .16 per cent. . , , . ,

Company’s freight, not included in the above, amounted 
to 1,494,446 tons, a decreaso of 382,899 tons, or 20.40 per

°°T h e  total freight train mileago was 4,660,375 miles, a de
crease of 13,789 miles, or .30 per cent.

Tho revenue received per freight train muo was $4 43, an 
increaso of $0.15, or 3.50 per cent.

Tho averago trainload of revenue freight was 683.78 tons, 
an increase of 30.71 tons, or 4.70 per cent. Including Com
pany’s freight, tho averago trainload was 708.05 tons, an in
crease of 30.01 tons, or 4.43 per cent.

PASSENGER.
The earnings received from passenger traffic amounted to 

$2 599,694 09, an increaso of $298,029 20, or 12.95 per cont.
The total number of passengers carried was 3,724,606, an 

increase of 369,246, or 11.00 per cent.
T h e  n u m b er  o f  passen gers carried  on e  m u o increased  14 ,

7 5 7 ,6 7 6 , o r  11 .73  p er cen t .
The average distance traveled by each passonger was 

37.73 miles, an increase of .24 milo, or .64 per cent.
The average revenuo per passonger was 69.798 conts, an 

increase of 1.201 cents, or 1.75 per cent.
Tho average revenue per passenger per mile was 1.850 

cents, an increase of .020 cent, or 1.09 por cent.
Passonger train mileago was 2,378,782, an increase of 

225,901 miles, or 10.49 per cont, as compared with an in
crease in this rovenue of 12.95 por cont.

Tho average revenuo from passongers per passonger train 
milo was 109.29 conts, an increaso of 2.38 cents, or 2.23 per 
cent. — —. TrMAIL.

The sum of $102,118 54 was received from tho Federal 
Government for the transportation of United States mail, 
an increase of $5,026 12.

EXPRESS.
Tho revenue from this class of business amounted to 

$420,924 78, an increase of $109,869 18.
OTHER TRANSPORTATION.

The earnings derived from transportation other than shown 
under the preceding headings woro $1,391,404 78, an increaso 
of $261,195 27.

INCIDENTAL.
Incidental revenue amounted to $541,004 96, an increaso 

+2.53% of $168,269 10.
O PER ATIN G  E XP E N SE S.

MAINTENANCE OF WAY AND STRUCTURES.
The sum of $2,995,695 01 w a s  expended for the mainte

nance of way and structures, an increase of $309,348 33, or
11.52 per cent. , . , ,

During tho six months twenty-seven steel bridges and 
fifteen concrete-steel bridges, replacing light iron or wooden 
bridges, wero constructed. Ono new steel bridge and two 
wooden trestles were built in connection with track exten
sions. Five stone arches and ono wooden overhead highway 
bridge were extended for additional track. Ono wooden 
bridge was replaced by a pipe culvert and ono stone arch re
placed by a reinforced concroto culvert. Ono iron and two 
wooden bridges and two wooden trestles wore abandoned 
and openings filled.

413 tons of 136-pound rail, 121 tons of 110-pound rail 
and 2,692 tons of 100-pouiul rail, together with necessary 
frogs, switches, &c., wero placed in tho track.

Increase (+ ) or 
Decrease (—). —$480,219 27 
+ 1,115,170 37 +298,029 20 

+5,026 12 + 109,869 18 + 261,195 27 + 168,269 10
+$1,477,339 97

Increase (+) or 
Decrease (—).
+ $309,348 33 —245.813 62 + 12,812 03 + 1.504,585 72 + 91.067 10
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450,705 tie plates and 16,448 anti-rail ereepers were used.
467,534 cross ties, 864,966 feet B . M . switch ties, 431,555 

feet B . M . bridge ties and lum ber am ounting to 2,197,325 
feet B . M . were used.

268,479 o f the cross ties, 769,907 feet B . M . o f sw itch ties 
and 430,324 feet B . M . o f bridge ties were treated w ith  creo
sote.

59,355 cubic yards o f crushed stone were used in ballast
ing track. 7,329 feet o f drain tile were placed in the road
bed.

50.07 miles o f copper and 31.75 m iles o f iron wire were 
used in extending and renewing the telephone, telegraph and 
signal wires on the system .

M A I N T E N A N C E  O F  E Q U I P M E N T .

T he expenditures for the m aintenance o f equipm ent 
am ounted to $4,588,732 94, a decrease o f $245,813 62, or 
5.08 per cent. Includod therein is a charge o f $749,798 40 
for the depreciation o f equipm ent, as required b y  the ac
counting rules o f the Inter-State C om m erce C om m ission .

T h irty  w orn-out locom otives, one passenger car, one m ilk 
car, 1,670 freight equipm ent cars and 55 road service cars 
wero condem ned and either sold or destroyed during the six 
m onths and their value w ritten o ff the books b y  appropriate 
charges through operating expenses.

F ive passenger cars were converted into workm en’s cars 
and 71 produce cars wore converted into ice cars. Four 
locom otive tenders were converted into water cars and to
gether w ith nine freight equipm ent cars were transferred to 
road service.

In addition  to the above , eight locom otives were equipped 
with brick  arches, three w ith stokers and one w ith straight 
air.

T w enty-four locom otives had new fire boxes applied, 
tw onty-nino locom otives were equipped with new cylinders 
and fifteen locom otives had new boilers applied.

140 passonger equipm ent cars were painted and varnished 
and five  equipped with electric lighting apparatus. Threo 
express cars and one business car were equipped with steel 
undorfram es. _

Steel underframes wero applied to 50 w ooden freight and 
coal cars, m aking a total o f 15,243 cars so equipped. 624 
wooden freight cars were equipped with metal draft arm s. 
746 freight equipm ent cars and 53 road service cars were 
equipped with safoty appliances to conform  to the require
m ents o f  the Inter-State Com m erce Com m ission.

T he total num ber o f locom otives on  hand at the close o f the 
year was 965, with a tractive pow er o f 33,059,618 pounds. 
T ho total num ber o f freight equipm ent cars was 43,504, w ith 
a capacity  o f 1,651,240 tons.

T R A F F I C  E X P E N S E S .

Tho expenditures under this heading am ounted to $519,
697 06, an increase o f $12,812 03.

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

The cost o f conducting transportation was $9,780,221*39, 
an increase o f $1,504,585 72, or 18.18 per cent.

The ratio o f transportation expenses to total operating 
revenues was 38.03 per cent, an increase o f 3.89 per cent.

G E N E R A L  E X P E N S E S .

This class o f expenses am ounted to $529,852 99, or 2.06 
per cent, o f the total operating revenues.

T A X E S .

The taxes accrued on your property, capital and business 
during the six m onths am ounted to $992,983 10, an increase 
o f $94,983 10.

ADDITIONS AND BETTERMENTS.
The sum o f $5,705,080 69 was expended during the six 

m onths for  tho im provem ent and developm ent o f  existing 
proporty and for the acquisition o f new property , w hich 
am ount has been charged to tho appropriate Capital A c 
counts, as required by  the Inter-State C om m erce Com m is
sion . A  classified statem ent o f these expenditures appears on 
page 40 [pam phlet report]. Specific m ention is m ado o f tho 
m ore im portant expenditures, v iz .:

T he new equipm ent purchased and added to the property 
during the six m onths is as follow s: T w enty-threo freight 
locom otives, one passonger locom otive, oight locom otivo 
tondors, tw o steel dining cars, one steel business car, five 
steel flat cars, tw enty-five steel underfram o 8-wheel cabooses, 
1,317 autom obilo cars, 80,000-pound capacity , equipped with 
steel undorfram es and steel ends, three locom otivo  cranes, 
one Russell snow plow  and one m otor inspection car. A  por
tion o f  this equipm ent is covered by  Equipm ent Trust 
Series O , reforred to in the previous annual report.

In addition to tho foregoing, orders have been placed for 
twenty-two Pacific typo passenger locomotives, seventy-five 
freight locomotives, twenty locomotivo tenders, 8,000-gallon 
capacity, twonty-five steel baggage and express cars, 183 
automobile cars, 80,000-pound capacity, with steel under
frames and steel ends, one motor inspection car and five 
locomotivo cranes.

D uring tho six m onths fivo 10-wheel freight locom otives 
were robuilt and equipped with superheaters, now cylinders 
and W alschaert valve gears, thereby increasing their effi
ciency and reducing the fuel consum ption .

The new passenger station and train sheds at B u ffa lo , re
ferred to in the previous annual report, were placed in ser
vice last fall, although the train sheds are n ot entirely com 
pleted.

T he new ore pier at C onstable H ook  was com pleted and the 
installation o f m achinery is well under w ay and the pier will 
be ready for  operation in M a y  next. A  tw o-story  pier and 
a bulkhead shed were com pleted and put in service at Pier 44, 
East R iver, N ew  Y ork .

A  new engine term inal at M anchester, consisting o f a 30- 
stall fireproof enginehouse w ith  a 100-foot electrically oper
ated turntable, was put in service during the w inter. A  m a
chine shop and a pow er plant at the same point are under 
construction. A t Suspension B ridge a  new' 15-stall fireproof 
enginehouse w ith a 100-foot electrically  operated turntable 
was com pleted and necessary shop and pow er buildings are 
well under w ay. The m aking o f m inor repairs to locom o
tives and the prom pt handling o f the same will be greatly 
facilitated b y  these im provem ents.

The w ork o f strengthening forty -tw o bridges between 
C oxton  and M anchester was practically  com pleted and the 
heavier locom otives can now  be operated over this portion  
o f the line. T he extension o f sixteen passing sidings on the 
Seneca D ivision  necessary to perm it o f the hauling o f longer 
trains has been com pleted. In  this connection , the w ork 
o f strengthening bridges for  the operation o f  heavier pow er 
between M anchester and B uffalo and on the N iagara Falls 
Branch and Ithaca Branch has been authorized and is ex
pected to be com pleted about Septem ber next.

75,662 feet, or 14.33 miles, o f C om pan y ’s sidings, and 
19,642 feet, or 3.72 m iles, o f industrial sidings, were con 
structed during the six m onths.

Team  delivery tracks were constructed at N orth  W ilkes- 
Barre, Blakeslee and M a ltb y , providing additional room  for 
fourteen, six and four cars, respectively . W agon  scales 
wore installed at East 149th Street, N ew  Y ork .

T hirty-seven  new gasoline m otor cars for use o f  section, 
bridge, signal and telegraph gangs were purchased, m aking 
a total o f 185 now  in service.

A utom atic disc signals between W ilkes-Barre and P ort 
B ow kley , a distance o f 5.19 m iles, were replaced by  auto
m atic signals o f the tw o-position , low er-quadrant type . 
This com pletes the replacem ent o f all disc signals w ith sema
phore signals. A utom atic signals o f the three-position, 
upper-quadrant type, equ ipped w ith electric lights, were 
installed between L odi and East W averly , a distance o f 49.98 
m iles, replacing signals o f  the tw o-position , low er-quadrant 
type. A n  electric interlocking plant, operating derails, 
crossing gates and signals, protecting the street crossings 
at S cott Street and M ississippi Street, B u ffa lo , was placed 
in service.

Visible and audible crossing signals were installed at Shel
drake Springs, H ector and D upon t Crossing.

N ew  telegraph and telephone lines were erected for  a dis
tance o f .25 mile on the N ew  Jersey and Lehigh D ivision  
and .25 mile on  the B uffalo D ivision . Telegraph and tele
phono pole lines wero rebuilt for  a distance o f 5 miles on  the 
N ow  Jersey and Lehigh D ivision ; 9.10 miles on  tho M ahanoy 
and H azleton D ivision ; 2.30 miles on  the W yom ing D ivision ;
1.20 miles on the Seneca D ivision ; 5 m iles on  the Auburn 
D ivision , and .50 mile on  the B uffalo D ivision . Poles were 
reset for a distance o f 19.30 m iles oh  the W yom ing  D ivision ; 
10 miles on  the Seneca D ivision ; 6.80 m iles on  the Auburn 
D ivision , and 4  miles on  the B u ffalo D ivision .

F IN A N C IA L .
N o  capital obligations have been issued and sold b y  your 

C om pany during the six m onths under review .
T ho follow ing obligations o f your C om pany m atured and 

were retired:
Interest

Description—  Rate. Maturity. Amount.
C o lla te r a l  T r u s t  B o n d s ----------------------------------- 4 %  A u g u s t  $ 5 0 0 ,0 0 0
E q u ip m e n t  T r u s t ,  S eries I ,  C e r t i f i c a t e s . .  4 %  S e p te m b e r  4 0 0 ,0 0 0
E q u ip m e n t  T r u s t ,  S eries  J ,  C e r t i f i c a t e s .  . 4  'A % S e p te m b e r  2 5 0 ,0 0 0
E q u ip m e n t  T r u s t ,  S eries  K ,  C e r t i f i c a t e s . .  4 %  S e p te m b e r  1 5 0 ,0 0 0
E q u ip m e n t  T r u s t ,  S eries  L ,  C e r t i f i c a t e s . . 4 H %  O c t o b e r  2 0 0 ,0 0 0

T otal........................................................................ ..............................-$1,500,000

T he advances m ade b y  the Lehigh Valley R ailroad C om 
pany to the Lehigh V alley H arbor Term inal Railw ay C om 
pany in connection  w ith the acquisition of real estate for 
additional terminal facilities at Jersey C ity , referred to in 
the last annual report, were reim bursed b y  the issuance o f a 
note o f the H arbor Term inal C om pany for  $586,404 42, 
bearing interest at rate o f five per cent per annum . This 
note has been placed in the treasury and, together w ith simi
lar notes aggregating $2,976,336 05 previously issued, will 
be taken up when the perm anent financing o f the new cor
poration has been arranged.

The capital stock  o f the Fair Land R ea lty  C om pany, 
form erly ow ned b y  your C om pany, was surrendered for can
cellation, the assets o f that com pany distributed and the 
corporation  dissolved. T he capital stock  o f the W eatherly 
W ater C om pany held b y  your C om pany was sold at par.

M aterial and Supplies on  hand at the close o f the year 
am ounted to $3,563,297 17, an increase o f $547,371 01.

Current Assets are $10,386,746 91 in excess of Current 
Liabilities.

T w o quarterly dividends o f tw o and one-half per cent each 
on  the preferred and com m on capital stocks o f the C om pany 
were declared and paid during the six m onths.
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The cash and security balances o f the C om pany for the 
six m onths have been verified b y  certified public accountants 
and a copy  of their certificate as to the correctness o f the same 
is given on page 15 [pam phlet report].

G E N E R A L  R E M A R K S .
T he operating revenues o f your C om pany for tho six 

m onths under review  show a substantial increase over the 
corresponding period of the preceding year, bu t, owing to the 
high rates of wages paid and the prevailing high prices o f all 
classes o f material required in railroad operation, the ex
penses increased to a greater degree, resulting in a slight de
crease in tho net operating revenue. _

A t the close of tho year your C om pany had thirty-five men 
engaged in the preparation o f data in connection  w ith the 
Federal valuation of your property, and the total cost to your 
C om pany of this w ork since July 1 1913 am ounts to $161,
733 76.

One now steel tug, three car floats and seven covered barges 
were received during the six m onths, and added to  tho float
ing equipm ent o f the Lehigh Valley Transportation C om p an y , 
the entire capital stock  of which is ow ned b y  your C om p an y . 
In  addition to the foregoing, orders have been placed for two 
steel steam lighters, thirteen steel 12-car floats, three steel 
8-car floats, one steel 23-car floa t, six 90 -foot w ooden barges 
and ten grain boats. One w ooden  sea-going barge, fully 
covered by  insurance, was lost at sea. One bargo, three 
grain boats and tw o w ork boats were destroyed. One car 
float and one grain boa t w hich , on  account of age and small 
capacity , becam e undesirable for further service, were con 
dem ned and sold. Tho floating equipm ent used b y  your 
C om pany and its affiliated com panies is shown in detail on 
page 42 [pamphlet report].

T ho operation o f tho Lehigh & N ew  Y o rk  Railroad, 
which property is leased and operated by  your C om pany 
under an agreement m ade in 1895, resulted in a loss of $78,
858 17 for the six m onths.

Tw enty-eight new industries were located on the system  
during the six m onths, of which tw enty-six have direct 
track connections w ith your C om pan y ’s lines.

T ho total paym ents direct to labor for tho six m onths 
am ounted to $10,715,117 80, or 58.19 per cent of tho total 
operating expenses, the same having been distributed am ong 
an average o f 25,303 em ployees. (

Tho contribution  m ade by  your C om pany to its Em ployees 
R elief F und am ounted to $28,109 14. T he total paym ents 
m ade from  this fund since its establishm ent in 1878 up to 
D ecem ber 31 1916 have am ounted to $2,225,920 57. Of this 
the em ployees subscribed one-half, while your C om pany 
contributed tho other portion . ,

A cknow ledgm ent is m ade o f the faithful and efficient ser
vices rendered b y  the em ployees of your C om pany.

E . B . T H O M A S ,
President.

C O M P A R A T IV E  IN C O M E  A C C O U N T  F O R  T H E  S IX  
M O N T H S  E N D E D  D E C . 31 1916 A N D  1915.

1 9 1 6 . 1 9 1 5 .
Operating Revenues—  $ __S

C o a l  fre ig h t  r e v e n u e ____________  9 ,3 4 5 ,6 4 0  4 8  .9 .8 2 5 ,8 5 9  75

Increase ( + )  or 
Decrease (— ) . 

8
■480,219 27

M e r ch a n d is e  fr e ig h t  r o v e n u o - .  1 1 ,3 1 7 ,7 6 9  2 4  1 0 ,2 0 2 ,5 9 8  87  + 1 ,1 1 5 ,1 7 0  37
P a sse n g e r  r e v e n u o _____________  2 ,5 9 9 ,6 9 4  09
M a i l  r o v e n u o _____________________ 1 0 2 ,1 1 8  54
E x p r e ss  r o v e n u o ________________  4 2 0 ,9 2 4  7 8
O th e r  tr a n s p o r ta t io n  r o v e n u o .  1 ,3 9 1 ,4 0 4  7 8  
I n c id e n ta l  r o v e n u o --------------------  5 4 1 ,0 0 4  96

Operating Expenses—  
M a in te n a n c e  o f  w a y  a n d  s tru c -

R a t io  o f  o p e r a t in g  e x p e n se s  t o  
o p e r a t in g  r e v e n u e s ___

U n c o lle c t ib le  R a ilw a y  R e v e n u e s

2 ,3 0 1 ,6 6 4  89  
9 7 ,0 9 2  42  

3 1 1 ,0 5 5  60  
1 ,1 3 0 ,2 0 9  51 

3 7 2 ,7 3 5  86

+ 2 9 8 ,0 2 9  20  
+ 5 ,0 2 6  12 

+  1 0 9 ,8 6 9  18 
+ 2 6 1 ,1 9 5  27 
+  1 6 8 ,2 6 9  10

T o t a l  ta x  a c c ru a ls , & c .

Other Income—
J o in t  fa c i l i ty  re n t  Incom i
D iv id e n d  in c o m e -------------
I n c o m o  fro m  fu n d e d  s e cu r it ie s

Deductions from Income—  
H ir e  o f  e q u ip m e n t— D e b it  b a l 

a n c e  __________________________
In te re s t  o n  fu n d e d  d e b t ______
R e n t  fo r  leased  r o a d s _________
J o in t  fa c i l i ty  r e n t s --------------------
M is c e lla n e o u s  r e n ts __________
M is c e lla n e o u s  ta x  a c c r u a l s . .  
M is c e lla n e o u s  d e d u c t io n s —

T o t a l  d e d u c t io n s  f r o m  In 
c o m e _________________

N e t  I n c o m o ___________

.2 5 ,7 1 8 ,5 5 6  87 2 4 .2 4 1 ,2 1 6  90 +  1 ,4 7 7 ,3 3 9  97

. 2 ,9 9 5 ,6 9 5  01 

. 4 ,5 8 8 ,7 3 2  94 

. 5 1 9 ,6 9 7  06  

. 9 ,7 8 0 ,2 2 1  39  

. 5 2 9 ,8 5 2  99

2 ,6 8 6 ,3 4 6  6 8  
4 ,8 3 4 ,5 4 6  56  

5 0 6 ,8 8 5  03  
8 ,2 7 5 ,6 3 5  67 

4 3 8 ,7 8 5  89

+ 3 0 9 .3 4 8  33  
— 2 4 5 ,8 1 3  62 

+  12 ,8 1 2  03  
+  1 ,5 0 4 ,5 8 5  72  

+  9 1 ,0 6 7  10

.1 8 ,4 1 4 ,1 9 9  39 1 6 ,7 4 2 .1 9 9  83 +  1 ,6 7 1 ,9 9 9  56

I>
- 7 1 .0 0 %  
. 7 ,3 0 4 ,3 5 7  4 8

6 9 .0 7 %  
7 ,4 9 9 ,0 1 7  07

+ 2 .5 3 %  
— 1 9 1 ,6 5 9  59

. 9 4 2 ,7 1 9  2 8  
os 3 ,2 4 2  13

8 4 4 ,0 0 0  00 
1 ,6 8 4  82

+ 9 8 ,7 1 9  2 8  
+  1 ,5 5 7  31

.  9 4 5 ,9 6 1  41 8 4 5 ,6 8 4  82 +  1 0 0 ,2 7 6  59

.  6 ,3 5 8 ,3 9 6  07 6 .6 5 3 ,3 3 2  2 5 — 2 9 4 ,9 3 6  18

.  1 4 4 ,7 3 0  99  

.  5 0 7 ,2 0 0  42  
s  2 1 5 .6 5 5  0 0  
.  4 9 2 ,9 7 5  21

1 2 1 ,6 7 1  11 
9 3 ,0 2 5  50  

2 1 6 ,8 5 5  85  
2 9 8 ,7 9 3  75

+ 2 3 ,0 5 9  88  
+ 4 1 4 ,1 7 4  92 

— 1 ,2 0 0  8 5  
+  191 ,1 8 1  46

.  1 ,3 6 0 ,5 6 1  62 7 3 0 ,3 4 6  21 + 6 3 0 ,2 1 5  41

.  7 ,7 1 8 ,9 5 7  69 7 ,3 8 3 ,6 7 8  46 + 3 3 5 ,2 7 9  23

I
.  2 2 9 ,1 1 4  57  
.  1 ,9 1 7 ,4 3 4  25  
.  1 ,0 7 1 ,2 9 4  62 

1 0 4 ,5 0 4  9 6  
.  2 9 6 ,0 7 9  0 0  
.  5 0 ,2 6 3  82  
.  4 7 ,6 2 1  93

3 2 4 ,1 4 2  88  
1 ,7 0 6 ,6 6 1  72 
1 ,0 7 1 ,2 9 4  62 

1 0 4 ,3 5 5  12 
2 6 4 ,6 8 5  93  

5 4 ,0 0 0  00  
1 7 ,2 2 5  23

— 9 5 ,0 2 8  31 
+ 2 1 0 ,7 7 2  53

+  149 84 
+ 3 1 ,3 9 3  07  
— 3 ,7 3 6  18 

+ 3 0 ,3 9 6  70

-  3 ,7 1 6 ,3 1 3  15 3 ,5 1 2 ,3 6 5  50 +  1 7 3 ,9 4 7  65

.  4 ,0 0 2 ,6 1 1  54 3 ,8 1 1 .3 1 2  9 6 +  1 6 1 ,3 3 1 :5 8

P R O F IT  A N D  LOSS A C C O U N T  F O R  T H E  S IX  M O N T H S  
E N D E D  D E C . 31 1916.

Dr. Cr.
B a la n c e ,  J u ly  1 1 9 1 6 ........................................................................................ $ 2 3 ,9 6 1 ,8 6 2  93
N e t  in c o m e  f o r  s ix  m o n th s  e n d e d  D e c .  31

1 9 1 6 ................................................... - ............................................................... 4 ,0 0 2  6 4 4  54
M is c e l la n e o u s  a d ju s t m e n t s ........................... ..........  $ 1 5 ,8 9 5  2 8  ................. —
D iv id e n d s :

2 1 4 %  o n  p r e fe r r e d  s t o c k ,
p a id  O c t .  14 1 9 1 6 ___________ $ 2 ,6 5 7  50

2 4 4 %  o n  c o m m o n  s t o c k ,
p a id  O c t .  14 1 9 1 6 __________ 1 ,5 1 2 ,5 4 2  50

2 4 4 %  o n  p r e fe r r e d  s t o c k ,
d u o  J a n . 13 1 9 1 7 ................. .. 2 .6 5 7  50

2 4 4 %  o n  c o m m o n  s t o c k ,
c U  J a n . 13 1 9 1 7 ------------------ 1.B12M2 M  ^  ^  ^  ....................  __

B a la n c e ,  D e c .  31 1 9 1 6 ......................................... .. 2 4 ,9 1 8 ,2 1 2  19 .........................

$ 2 7 ,9 6 4 ,5 0 7  4 7  $ 2 7 ,9 6 4 ,5 0 7  47

B a la n ce  b r o u g h t  fo r w a r d  J a n . 1 1 9 1 7 ------------------------------------------ $ 2 4 ,9 1 8 ,2 1 2  19

G E N E R A L  B A L A N C E  S H E E T  D E C . 31 1916.
Dr. ASSETS.
I n v e s tm e n t  in  R o a d  a n d  E q u ip m e n t —

In v e s t m e n t  in  r o a d -----------------------------------------$ 2 4 ,9 2 3 ,
I n v e s t m e n t  in  e q u i p m e n t ------------------------------ 5 8 ,4 8 1 ,

I n v e s t m e n t  In M is c e l la n e o u s  P h y s ic a l  P r o p e r t y ---------
I n v e s tm e n ts  in  A f f i l ia t e d  C o m p a n ie s —  „

S t o c k s .............. ....................................... - ..........................$ 4 6 ,0 8 0 ,5 5 1  52
B o n d s ................................................................  3 2 .7 4 5 ,9 2 6  0 0
N o t e s ..........................     3 ,7 7 6 ,4 9 0  4 7
A d v a n c e s _________________________________________  2 ,3 1 8 ,1 7 7  74

156 20 
181 4 4
-----------$ 8 3 ,4 0 4 ,3 3 7  6 4
______  2 ,0 4 4 ,8 9 7  96

O th o r  I n v e s t m e n t s —
S t o c k s     $ 2 5 1 ,8 6 9  0 0
B o n d s ......... ...............    3 4 ,0 0 0  0 0
M is c e l la n e o u s  1 1 1 : : " ..............................................  3 0 7 .2 7 9  0 0

8 4 ,9 2 1 ,1 4 5  73

C u rr e n t  A s s e ts —  _____
C a s h ______________________________________ - - -■ — $ H  >423,
T r a f f i c  a n d  c a r -s e r v ic o  b a la n c e s  r e c e iv a b le .  613
N e t  b a la n c e  r e c e iv a b le  f r o m  a g e n ts  a n d  c o n 

d u c t o r s ------------------ -------------- - - - - .......................
M is c e l la n e o u s  a c c o u n t s  r e c e iv a b le ----------------  1 ,383
M a t e r ia l  a n d  s u p p l ie s ----------------------------------------  3 ,5 6 3
I n te r e s t  a n d  d iv id e n d s  r e c e iv a b le ......................  2 36
O th e r  c u r r e n t  a s s o ts ____________________________ 2 4 5

5 9 3 ,1 4 8  00

,286  0 5  
,8 4 5  59

27 4  66  
,5 9 2  72 
2 9 7  17 

,4 6 0  8 5  
119 16

D e fe r r e d  A s s e t s -----------------------------------------------------------------------------------
U n a d ju s te d  D e b it s —

R e n ts  a n d  in s u ra n ce  p r e m iu m s  p a id  in  a d 
v a n c e ___________________ - _____________________  592,541# o 2

O th e r  u n a d ju s t e d  d o b i t s ---------------------------------  2 ,5 7 6 ,6 6 7  80

1 9 ,2 0 1 ,8 7 6  20  
1 ,6 2 7 .7 1 1  61

2 ,6 6 9 ,2 1 7  62

T o t a l  A s s e t s ........................................................... - ....................................... $ 1 9 4 ,4 6 2 ,3 3 4  7 6
Cr. LIABILITIES.
C a p it a l  S t o c k —

1 ,2 1 0 ,0 3 4  sh a res  c o m m o n  s t o c k ,  p a r  $ 5 0 — $ 6 0 ,5 0 1  
2 ,1 2 6  sh a res  p r e fe r r e d  s t o c k ,  p a r  $ 5 0 . .  106

7 0 0  00  
3 0 0  00

F u n d e d  D e b t —
M o r t g a g o  b o n d s  — ........... ....................................... $ 8 J ,3 3 b ,
C o l la t e r a l  tru s t  b o n d s . . ...................................... R .500
E q u ip m e n t  t r u s t  o b l ig a t io n s ................................. 3 ,4 0 0
M o r tg a g e  o n  rea l e s ta te ------------------------------------ 1

-$ 6 0 ,6 0 8 ,0 0 0  00

0 0 0  00  
0 0 0  0 0  
0 0 0  0 0  
66 9  18

$ 1 0 2 ,2 3 7 ,6 6 9  18
L o s s  s e c u r it ie s  h e ld  in  tre a s u ry  o f  th e  C o m 

p a n y ............................ .......................- ........................ 1 7 ,9 5 6 ,0 0 0  00

C u rr e n t  L ia b ilit ie s —  . . .  , . - nori . PQTraffic a n d  c a r -s e r v ic e  b a la n c e s  p a y a b lo -----  $ 9 2 0 ,1 4 3  58
A u d it e d  a c c o u n t s  a n d  w a g e s  p a y a b le ..............  4 ,2 4 9 ,1 7 9  26
M iscellaneou s accou n ts p a ya b lo ......................  Vd
I n te r e s t  m a tu r e d  u n p a id ---------------------------------  4 0 5 ,2 6 ^  ou
D iv id e n d s  m a tu r e d  u n p a id . ................................. 6 .2 3 2  2 o
Funded d e b t  m a tu r e d  u n p a id .............. ...............  6 ,0 0 0  00
U n m a tu re d  d iv id e n d s  d e c la r e d ......... .................. 1 ,5 1 5 ,2 0 0  00
U m n a tu re d  in te re s t  a c c r u e d --------------------------- S P. n7
U n m a tu r e d  r e n ts  a c c r u e d ......................................  3 5 1 ,J o b  01
O th e r  c u r r e n t  l ia b il i t ie s -----------------------------------  4 8 9 ,1 2 -  Si

8 4 ,2 8 1 ,6 6 9  18

D e fe r r e d  L ia b i l it ie s --------------------------------------------------------------------------
U n a d ju s te d  C r e d it s —  _ . .

T a x  l ia b i l i t y ______________________________________ $ 6 3 3 ,8 1 5  42
A c c r u e d  d e p r e c ia t io n — E q u ip m e n t -------------- 9 ,8 5 8 ,4 6 4  28
O th e r  u n a d ju s t e d  c r e d it s ---------------------------------  3 ,6 8 7 ,3 5 7  51

P r o f i t  a n d  L o s s -----------------------------------------------------------------------------------

,8 1 5 ,1 2 9  29 
,6 5 9 ,6 8 6  89

,1 7 9 ,6 3 7  21 
,9 1 8 ,2 1 2  19

T o t a l  L ia b i l it ie s .........................................................................................$ 1 9 4 ,4 6 2 ,3 3 4  76

S T A T E M E N T  OF F U N D E D  D E B T  D E C . 31 1910.

Description

Lehigh Vail. U R .C o  
First M tg o . Bonds 

C onsol. M tg o . Bds 
C ou pon  $1,319,000 
R eg lst’d  4,319,000 
Annuity 10,062,000

Itegist’d 3,093,000 
A nnuity 2,538,000

G en’ l Consol. M tge.\
B onds ___________/

C ollat. T rust Bonds

M tg o . on Real Estate

Maturity.
Kate. Payable.

Accr’d During 
the 0 Months.

June 1 1948 4 % June & D ec. S I00,000 00

D ec. 1 1923 0 % June & D ec.
“ 0% “

Perpetual 0 % 471,000 00

D ec. 1 1923 4 )4 % ••
m %

104,250 00Perpetual 4 )4 %

M a y l 2003/ 
l

4% M ay & N ov . 532,780 00
4 )4 % “ 405,082 50

$500,000 
sem l-ann’ ly 

to  F eb . 1’26 4 % Feb. & Aug. 170,540 67

$250,000 
sem l-ann 'ly 

to Sept. 1 17 4 )4 % M ar.&  Sept. 13,125 00
50 08

T o t a l .................... $1,917,434 25

T ota l am ount o f Funded D eb t outstanding.

Am ount o f  Funded D ebt in the Treasury of tho C om pany, viz:—
General Consolidated M ortgage  4 %  B on ds................. .....................

General Consolidated M ortgage 4 )4 %  B on ds-------------- --------- -------
Collateral T rust 4 %  B on d s........................................... ............- - - - - .

Equipm ent T rust, Series K . 4 %  Certificates, m aturing $150,000 
sem i-annually to  Sept. 1 1 9 1 7 .. -------- ------------------- --------- - - - - - - 

Equipm ent T rust, Series L , 4 )4 %  Certificates m aturing $200,000 
sem i-annually to  O ct. I 1919........................................... - - - - - - - - - - 

Equipm ent T rust, Series M , 4 )4 %  Certificates m aturing S200.000 
annually to  M arch  1 1923____________________________________

T o ta l Funded D e b t, per balance sheet .

Principal.

S5,000,000 00

15.700.000 00

7.300.000 00

26.639.000 00
20.697.000 00

8.444.000 00

500,000 00 
1,669 18

$84,281 669 18

13,000 
1 ,000 
1,056

300

1,200

1,400

000 00 
000 00 
000 00

000 00

000 00

,000 00

IS102.237.669 18
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PAN AMERICAN PETROLEUM & TRANSPORT COMPANY
A N D  S U B S I D I A R I E S

A N N U A L  R E P O R T  F O R  Y E A R  1916.

L o s A n g e le s , C a lifo r n ia , M a y  12 1917.
T o the Stockholders o f  the P a n  A m e r ic a n  P etro leu m  &  T ra n sp o rt  

C o m p a n y :
Y ou r C om pany was organized under the laws o f tho State 

of D elaw aro on tho 2d day o f Fobruary, 1916. This docu 
m ent, therefore, is tho first annual report, and covers that 
part of the last calendar year expiring on  D ecem ber 31 1916, 
a period o f eloven m onths. Im m ediately upon tho organiza
tion o f your C om pany, it acquired tho follow ing properties:

P A R  V A L U E .

$ 1 7 ,5 0 0 ,0 0 0  C o m m o n  S t o c k  M e x ic a n  P e t r o le u m  C o . ,  L t d .
9 .0 3 5 .0 0 0  P r e fe r re d  S t o c k  (8 %  n o n -c u m u la t iv o )  M e x ic a n

P e t r o le u m  C o . ,  L t d .
2 .9 0 0 .0 0 0  C a p it a l  S t o c k  P e t r o le u m  T r a n s p o r t  C o m p a n y .

5 0 5 ,2 0 0  C o m m o n  S t o c k  C a lo r i c  C o m p a n y .
2 6 2 ,3 0 0  P r e fe r re d  S t o c k  C a lo r i c  C o m p a n y .

1 0 ,0 0 0  C a p it a l  S t o c k  B u e n a  F o  P e tr o le u m  C o m p a n y .

Y ou r C om pany thus becam e the owner of more than half 
o f tho outstanding capital stock  of tho M exican  Petroleum  
C om pan y, L im ited, w hich it still owns; nearly 9 7 %  o f tho 
stock  o f tho Petroleum  Transport C om pany, o f w hich it has 
since acquired all o f tho remaining outstanding stock ; over 
one-half o f tho stock o f Tho Caloric C om pany; and all o f tho 
capital stock  of tho Buena Fo Petroleum  C om pany.

Sinco its organization, tho m anagem ent has acquired for it 
som e very  valuable oil land holdings in tho State o f Califor
nia, and has had and is having constructed a considerable 
tonnage of floating equipm ent to charter to tho Iluasteca 
P etroleum  C om pany, your largest operating subsidiary.

Of the lands so acquired, one property, consisting o f 10,000 
acres of what has been know n as tho Bell or “ R ancho Los 
A lam os,”  in Santa Barbara C ou n ty , California, is very fa
vorably  situated, being surrounded on  three sides b y  devel
oped oil territory. This property was acquired jo in tly  w ith 
the California Petroleum  C orporation , and is being operated 
b y  a subsidiary com pany, nam ed the “ Pan Am erican P e
troleum Investm ent C orporation ,”  o f w hich your C om pany 
owns 5 0 %  of the issued stock .

Y our m anagem ent also acquired all the oil rights, and the 
surface rights o f a portion , o f the upper Ojai V alley, in V en
tura C ounty , California, including nearly 8,000 acres, upon 
w hich lands are to be seen the m ost extensive oil exudes to be 
found anywhere in the United States. This property is 
being operated b y  a subsidiary com pany; known as the “ Pan 
Am erican Petroleum  C om pany o f C alifornia ,”  o f which your 
C om pany owns all o f the stock .

Other valuable oil lands have likewise been acquired by  
your m anagem ent, in the interest o f your C om pany, w hich 
lands are situated in the R epetto H ills, a few miles east o f 
Los Angeles, where lately has been m ade the m ost im portant 
o f the recent oil discoveries in this State.

Further below  is a Balance Sheet of the Pan Am erican 
Petroleum  & Transport C om pany, w hich gives you  in brief 
a statem ent of tho assets and liabilities as of D ecem ber 31 
1916. A  partial analysis o f the properties represented by  
these assets is shown b y  the Balance Sheets of the Petroleum  
Transport C om pany, tho Buena Fe Petroleum  C om pany 
and the Pan Am erican Petroleum  Investm ent C orporation, 
w hich are hereto attached.

P A N  A M E R I C A N  P E T R O L E U M
B A L A N C E  S H E E T

& TRANSPORT COMPANY.
, D E O .  31 1 9 1 6 .

LIABILITIES.
Capital Stock—

A u th o r iz e d :
C o m m o n ,  2 ,5 0 0 ,0 0 0  sh a re s  o f  S 50  e a c h ___ $ 1 2 5 ,0 0 0 ,0 0 0  00
P r e fe r r e d ,  7 %  c u m u la t iv e ,  2 5 0 ,0 0 0  sh a re s

o f  $ 1 0 0  e a c h . ............................................................ 2 5 ,0 1 0 ,0 0 0  00

$ 1 5 0 ,0 0 0 ,0 0 0  0 0
O u ts ta n d in g :

C o m m o n _________________________________________$ 3 0 ,4 9 4 ,7 5 0  00
P r e f e r r e d _______________________________________  1 0 ,0 0 0 ,0 0 0  00

------------------------------ $ 4 0 ,4 9 4 ,7 5 0  00
Current Liabilities—

A c c o u n t s  p a y a b le ________________________________  $ 2 0 7 ,2 0 8  23
P r e fe r re d  d iv id e n d s  p a y a b le  J a n . 2  1 9 1 7 _____ 1 7 5 ,0 0 0  00
R e s e r v e  fo r  ta x e s _________________________________  i l  .0 2 0  00

------------------------------  3 9 3 .2 2 8  23
Surplus—

D iv id e n d s  o n  p r e fe r r e d  s t o c k  o f  M e x ic a n
P e t r o le u m  C o . ,  L t d . ,  o f  D e la w a r e _________  $ 5 4 2 ,1 0 0  0 0

I n te r e s t  r e c e iv e d _________________________________  5 6 ,7 0 7  3 8

$ 5 9 8 ,8 0 7  38
D e d u c t  e x p e n s e s _________________________________  7 1 ,5 8 1  77

$ 5 2 7 ,2 2 5  61
D e d u c t :

P r e fe r re d  s t o c k  d iv id e n d s ___________________  4 6 2 ,8 9 7  85
------------------------------  6 4 ,3 2 7  76

$ 4 0 ,9 5 2 ,3 0 5  99

ASSETS.
I n  s t o c k s :  , _  . . .  Percentage

Investments {at Cost) —  Parlalue. Owned.
M e x ic a n  P e tr o le u m  C o . ,  L im it e d ,  ot

C o m m o n ^ 0 1 .........................................~ $ L '  .5 0 0 ,0 0 0
P r e fe r r e d ,  8 %  n o n - c u m u l a t iv e . . .  9 ,0 3 5 ,0 0 0

T o g e t h e r ___________________________$ 2 6 ,5 3 5 ,0 0 0
P e tr o le u m  T r a n s p o r t  C o --------------------  2 ,9 9 1 ,5 0 0
T h o  C a lo r ic  C o m p a n y :

C o m m o n --------------------------------------------  5 0 5 ,2 2 8
P r e fe r r e d ,  8 %  c u m u la t iv e .................  2 6 2 ,3 7 2

B u e n a  F o P e tr o le u m  C o ......... ..................  1 0 ,0 0 0
F a ir f ie ld  P e tr o le u m  C o ______ ________  1 0 ,0 0 0

5 1 .7 9
9 9 .7 2

5 8 .6 1
6 5 .5 9

1 0 0 .0 0
1 0 0 .0 0

. ,  , ,  „ S 3 6 .6 0 6 .0 5 0  0 0
A d v a n c e s  t o  a s s o c ia te d  a n d  a f f i l ia te d  c o m p a n ie s .........................  3 ,9 4 7 ,5 0 6  99

Current Assets—
A c c o u n t s  r e c e iv a b le ................................................................. $ 1 8 3 ,5 5 7  15
C a s h  in  b a n k s ...................................................................... ........2 1 5 ,1 9 1 8 5

$ 4 0 ,5 5 3 ,5 5 6  99

3 9 8 ,7 4 9  00

S 4 0 .9 5 2 .3 0 5  99

P E T R O L E U M  T R A N S P O R T  C O M P A N Y .
B A L A N C E  S H E E T  D E C .  31 1 91 6 .

ASSETS.
Capital Assets—

S to a m s h ip s  in  c o m m is s io n _______________
L e s s : R e s e r v e  fo r  d e p r e c ia t io n _________ .................  2 2 1 ,5 4 8  36

„  $ 3 ,9 5 7 ,8 1 0  12 
P a y m e n ts  o n  a c c o u n t  o f  s te a m s h ip s  in  c o u r s e  

o f  c o n s t r u c t i o n . . .  ........... ..........................  3 ,0 7 0 ,5 2 9  65

Current Assets—
A c c o u n t s  r e c e iv a b le  ________ .................  $ 2 2 ,5 6 7  03
I n s u r a n c e  c la im s  _________
C a s h  in  b a n k s  ...................... ..

Deferred Charges—
P r e p a id  in s u r a n c e ______ __________________
M is c e l la n e o u s  . .  __________  __________

$ 7 ,0 2 8 ,3 3 9  77

1 4 0 ,4 0 5  51

72 ,2 5 1  32

$ 7 ,2 4 0 ,9 9 6  60

LIABILITIES.
Capital Stock—

A u th o r iz e d  a n d  o u t s t a n d in g , 3 0 ,0 0 0  sh a re s  o f  $ 1 0 0  e a c h _____$ 3 ,0 0 0 ,0 0 0  0 0
P a n  A m e r ic a n  P e tr o le u m  & T r a n s p o r t  C o ______________________  2 ,2 6 0 ,3 6 2  69

Current Liabilities—
A c c o u n t s  p a y a b le ___________________________________  $ 3 6 4 ,5 7 4  69
M e x ic a n  P e tr o le u m  C d . ,  L t d . ,  o f  D e la w a r e ___  6 6 ,5 7 2  3 l
R e s e r v e  f o r  ta x e s ____________________________________  2 5 ,1 9 0  52

Surplus—
P r o f it  fo r  th e  p e r io d  e n d in g  D e c .  31 1 9 1 6 ______ $ 1 ,8 5 4 ,2 8 8  39
L e ss : D iv id e n d s  p a id ______________________________  3 2 9 ,9 9 2  0 0

4 5 6 ,3 3 7  52

1 ,5 2 4 ,2 9 6  39

$ 7 ,2 4 0 ,9 9 6  60

T h o  P a n  A m e r ic a n  P e tr o lo u m  & T r a n s p o r t  C o m p a n y  o w n s  9 9 .7 2 %  o f  th e  c a p it a l  s t o c k .

B U E N A  EE  P E T R O L E U M  C O M P A N Y . 
B A L A N C E  S H E E T  D E C .  31 1 91 6 .

_  ASSETS.Capital Stock—
O il la n d s , w e lls  a n d  o t h e r  p r o p e r t i e s . ......................  $ 3 6 0 ,7 6 5
L e s s : R e s e r v e  fo r  d e p r e c ia t io n  a n d  d e p l e t i o n . .  5 5 ,0 0 0

Current Assets—
O il in  s to r a g e — 5 ,7 2 7  b b l s ____________  ________ $ 3 ,7 6 2  74
G e n e r a l  P o t r o lc u m  C o ......... ............._ 2 9 ,9 3 6  10
C a s h  in  b a n k s ................................... - .1 1 1  ............ 2 2 3 ,7 6 7  79

Deferred Charges—
P r e p a id  ta x e s  a n d  in s u ra n ce .

$ 3 0 5 ,7 6 5  10

2 5 7 ,4 6 6  63 

1 ,2 7 1  26

LIABILITIES.
Capital Stock—

A u th o r iz e d  a n d  o u t s t a n d in g , 1 0 ,0 0 0  sh a re s  o f  $ 1 .0 0  e a c h _____
Pan American Petroleum & Transport Co.—

N o t e  p a y a b le _________________________________________ $ 3 5 0 ,0 0 0  0 0
O p e n  a c c o u n t _______________________________________  1 7 ,4 8 3  61

Current Liabilities—
A c c o u n t s  p a y a b le ___________________________________  $ 4 ,4 7 4  55
R e s e r v e  f o r  ta x e s ____________________________________  3 ,5 0 0  0 0

Surplus—
P r o f it  f o r  fo u r te e n  m o n th s  e n d in g  D e c .  31 191 6  $ 1 8 9 ,0 4 4  83  
D iv id e n d s  p a i d ........... ..........................................................  1 0 ,0 0 0  00

$ 1 0 ,0 0 0  0 0

3 6 7 ,4 8 3  61

7 ,9 7 4  55

1 7 9 ,0 4 4  83

$ 5 6 4 ,5 0 2  99 $ 5 6 4 ,5 0 2  99

T h o  P a n  A m e r ic a n  P o tr o le u m  &  T r a n s p o r t  C o m p a n y  o w n s  1 0 0 %  o f  th o  c a p it a l  s t o c k .
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PAN AMERICAN PETROLEUM INVESTMENT CORPORATION.
B A L A N C E  S H E E T  D E C .  31  1 9 1 6 .

ASSETS.
Drilling nncl Development Expenditures—

M a t e r ia ls  u n d is t r ib u t e d .....................    3 2 3 3 ,2 9 0  83
W e l l  d e v e lo p m e n t .......................      2 0 ,6 0 5  20
W a t e r  s y s t e m , . ............................    1 8 ,3 0 8  94
B u ild in g s ,  m a c h in e r y  a n d  g e n e ra l  e q u i p m e n t . .  1 6 ,6 1 2  79  
G e n e r a l  e x p e n s e s ____________________________________  3 7 ,2 1 5  0 0

A c c o u n t s  R e c e iv a b le -  
C a sh  in  B a n k s _________

LIABILITIES.
C a p it a l  S t o c k :

A u th o r iz e d ,  1 0 0 ,0 0 0  sh a re s  o f  $ 5 0  e a c h ______ $ 5 ,0 0 0 ,0 0 0  0 0
P a n  A m e r ic a n  P e t r o le u m  &  T r a n s p o r t  C o _____ 1 5 0 ,0 0 0  0 0
C a li fo r n ia  P e t r o le u m  C o r p o r a t io n _______________ 1 5 0 ,0 0 0  00

A c c o u n t s  P a y a b le ____________________________________________________

$ 3 2 6 ,0 3 2  76  
7 ,9 8 2  24  

4 7 ,0 3 8  74
$ 3 8 1 ,0 5 3  74

$ 3 0 0 ,0 0 0  0 0  
8 1 ,0 5 3  74

8381.053 74
T h e  P a n  A m e r ic a n  P e t r o le u m  &  T r a n s p o r t  C o m p a n y  a n d  th e  C a li fo r n ia  

P e t r o le u m  C o r p o r a t io n  o w n  j o in t  e q u a l in te re s ts  in  th e  a b o v e .

M E X I C A N  P E T R O L E U M  C O M P A N Y ,  L T D . ,  O F  D E L A W A R E .
The Balance Sheet o f the M exican  Petroleum  C om pany, 

L im ited, is n ot included w ithin these covers, because the 
annual report for that C om pany is being mailed to y ou . 
The remarks m ade about the effect upon the earnings o f the 
Petroleum  T ransport C om pany b y  the additions to its fleet, 
w hich will be  m ade during the present year, are also applica
ble, in proper proportion , to the gross earnings of the M exican  
Petroleum  C om pany, Lim ited.

P E T R O L E U M  T R A N S P O R T  C O M P A N Y .
The Petroleum  Transport C om pany ow ned, at the begin

ning o f 1916, seven tank stoamers o f a dead-weight tonnage 
o f 40,450, consisting o f the follow ing ships:

J .  O sw a ld  B o y d ______ _________________  . 3 ,0 0 0  to n s
N o r m a n  B r id g e _________________________________ 6 ,5 0 0  “
H e r b e r t  G .  W y l ie .......................................................6 ,5 0 0  “
C h a s . E . H a r w o o d  ___________________________5 ,0 0 0  "
E d w a r d  L . D o h e n y ______________________ 9 ,7 0 0  “
C .  A .  C a n f i e l d _________________________________ 9 ,7 5 0  “

D uring the year the “ J. M . D anziger,”  10,000 tons, and 
the “ George E . P ad d leford ,”  7,500 tons, were added to  the 
fleet, m aking a total o f 57,950 tons. T he two last named 
ships and tw o others hereinafter nam ed were contracted for 
nearly tw o years ago, bu t delays in thoir delivery reduced the 
earning capacity , not on ly  o f the Petroleum  Transport C om 
pany, bu t o f the H uasteca Petroleum  C om pany, b y  the con
tract profit on  the m ovem ent o f over 1,600,000 barrels o f oils.

Ships w hich  should have been delivered to  us early this 
year or the latter part o f last year are not yet com pleted, 
but w ork on  all o f them is progressing regularly and it is now 
expected that the follow ing steamers, due on  the follow ing 
dates, will be delivered approxim ately on  time:
E .  L .  D o h e n y ,  J u n io r __________ 1 2 ,3 5 0  t o n s __________________ d u e  M a y  2 4  1917
G .  G .  H e n r y ................................ . . 1 0 , 4 7 5  . . . . . . .
H a r o ld  W a lk e r ___________  1 0 ,0 0 0
W ill ia m  G r e e n .  .  ...............................1 0 ,0 0 0
F r e d e r ic k  R .  K e l l o g g __________ 1 0 ,0 0 0
S . M .  S p a ld in g ______ ____________1 0 ,4 7 5
G e o r g e  B a rn e s .................................... 1 0 ,0 0 0
P a u l H a r w o o d ____________________1 0 ,0 0 0
W ill ia m  S t e e d .............................. . . 1 0 , 4 7 5
E .  L .  D o h e n y ,  I I I ______________ 1 2 ,3 5 0

J u n e  10 
June 15 "  
J u ly  15 “
J u ly  3 0  “  
S e p t .  3 0  “
N o v .  1 "
N o v .  1 “
D e c .  1 “
J a n . 9  1918

In addition  to the above tank steam ers, four pow er barges 
are being built, o f a dead-weight tonnage o f 2,285 tons each. 
T he first five  of the above-nam ed ships are 9 5 %  com pleted. 
The second five  are from  7 5 %  to 8 0 %  com pleted, and the 
pow er barges are in a state o f readiness o f about 15 % .

Y ou r  ships now  in com m ission can carry cargoes aggre
gating 386,000 barrels. T he ships being constructed, nearly 
one-half o f w hich are alm ost com pleted, will have a carrying 
capacity  o f 783,000 barrels. The total carrying capacity  of 
all o f your ships, therefore, will be 1,169,000 barrels per trip, 
or m ore than three times the capacity  o f your present oper
ating fleet. ,

A lthough the contract price of the tankors being built 
advanced greatly, according to the lateness o f their date, and 
although the cost o f operating, as to wages, supplies, & c., 
w ill be m uch greater this year than in  form er years, the 
charter rates will be proportionately  higher, and the tonnage 
earnings, as well as the gross earnings, will be proportion
ately larger for  the present calendar year.

B U E N A  F E  P E T R O L E U M  C O M P A N Y .

T he Buena Fe Petroleum  C om pany is the owner o f some 
very  rich oil territory in K ern  C ounty , California, which 
has been operated w ithout any attem pt at developm ent or 
increase of production  since its acquisition b y  your C om pany.

T he net earnings for the year 1916 on  this property were 
over 8167,000, as com pared w ith the book  valuation am ong 
the assets o f  your C om pany o f $10,000, the par value of its 
outstanding stock . The above earning was m ade b y  selling 
the production  for the year at an average price o f about 
5 7 H e. per barrel. The oil is now  selling at 78c. per barrel, 
and it is expected that it will average higher than the last 
figure for the present year. The earnings o f the C om pany 
should be  correspondingly higher.

T H E  C A L O R I C  C O M P A N Y .

L ack o f marine transportation m ade it im possible for your 
C om pany to  realize the earnings w hich should have been 
m ade b y  T he Caloric C om pany, w hich is very  favorably 
situated for doing a general oil sales business, in the R epublic 
o f Brazil, at Rip do Janeiro and Bahia. D elays in com ple
tion o f ships w hich have been contracted for, and the alm ost 
im possibility o f chartering ships, nearly put this C om pany 
out o f business in 1916, and threatens to do so com pletely  
during the present year.

A t an extraordinarily high chartor rate, a tank steamer 
was em ployed, w hich carried a considerable quantity  o f oil 
to  your custom ers in Brazil, w ith  a resultant small profit. 
Y ou r m anagem ent w ill be very  well satisfied if it can send 
sufficient oil to  these custom ers to prevent them  from  suffer
ing loss during the present w orld ’s difficulties, even though 
no profit results from  the oil deliveries.

P A N  A M E R I C A N  P E T R O L E U M  I N V E S T M E N T  C O R P O R A T I O N  .
T he Pan Am erican Petroleum  Investm ent C orporation  

com m enced operations on  its lease on  the R ancho Los 
A lam os, during the m onth o f August, 1917. It has 10 drill
ing rigs in operation; has already com pleted 3 wells, with an 
average daily production  of 300 barrels. T he production  of 
these wells is already contracted to bo sold at a considerable 
advance over the m arket price. I t  is expected that this 
property will m ake a very  good showing o f earnings during 
the present year. T he developm ents already m ade within 
the boundaries of this large tract o f 10,000 acres, and w ithout 
its boundaries in close proxim ity thereto, ju stify  the predic
tion  that nearly, if not quite one-half, o f the entire area will 
prove to be oil-containing lands; and although gusher condi
tions do not prevail everywhere in the vicin ity  of these lands, 
the total oil content thereof can be reckoned as a valuable 
asset for your C om pany, subject on ly  to the cost o f production .

P A N  A M E R I C A N  P E T R O L E U M  C O M P A N Y  ( C A L I F O R N I A ) .
This C om pany has already secured b y  purchase the oil 

rights o f over 7,000 acres o f land, situated in the upper Ojai 
V alley , the greater part of it being a portion  of w hat is known 
as the “ Rancho O ja i.”  U pon  tho surface o f these lands are 
the m ost extensive oil exudes to be found anywhere on  the 
western continent north o f T am pico , M exico .

The upper Ojai V alley occupies the axis o f a great geo
logical disturbance w hich form ed tw o great m ountain ranges, 
one on either side o f the Valley. On the m ountain slopes 
from  the valloy to the sum m it o f the range on either sido, all 
o f  the rock  form ations to the thickness of several thousand 
feet are exposed and extend dow nw ard into the respective 
ranges at w ell-identified and easily-discernible angles. E x
cept where covered w ith soil and vegetation, or w ith tho 
enorm ous quantities o f oil and tar w hich ooze therefrom , these 
rock  form ations can be traced and examined thoroughly for 
a distance o f seven miles through your proporty, and a 
w idth  averaging about tw o miles across the samo. From  
side to side and from  end to end o f this w onderful tract, the 
rock  form ations exposed constitute the outcropping edges o f 
tw o dips o f a great anticlinal fo ld . These form ations are 
m ost thoroughly saturated and the source o f m ost active and 
extensive oil springs.

T o  a depth o f over 3,000 feet, drilling is now  being carried 
on  near the centre o f tho proporty, with oil o f 37 degrees 
Beaum e being produced at the bottom  o f the w ell. A t  other 
points, shallow wells produce oils o f heavier gravities, from  
depths varying from  200 to 1,200 feet. Tho developm ents 
so far m ade prove the existence o f sovoral distinct oil horizons 
on  both  the north and south dips o f the great fo ld .

H ere, also, it is not expected that gusher conditions will 
prevail, but the feasibility o f producing petroleum  from  nearly 
every part o f such a largo area, and to such a dopth as it is 
already proven to exist, w ith which to supply the ever in
creasing dem and for various classes o f petroleum , at the ad
vantageous prices w hich are suro to obtain , makes this prop
erty one o f  the very  valuable assets o f the Pan Am erican 
Petroloum  & Transport C om pany, and one o f its reliable 
sources o f petroleum  supply for  the future.

E A R N I N G S .
Follow ing is a statem ent o f tho proportion  o f profits for 

1916 o f controlled Com panies, applicable to tho stock  o f said 
Com panies now  ow ned by  tho Pan Am erican Petroleum  & 
Transport Com pany:
M e x ic a n  P e tr o le u m  C o m p a n y ,  L im it e d ,  o f  D e la w a r e :

P r o p o r t io n  o f  E a rn in g s  a p p lic a b le  t o  1 7 5 ,0 0 0  s h a re s  o f
c o m m o n  s t o c k ________________________________________________________ $ 2 ,7 6 1 ,9 3 7  5 0

P r o p o r t io n  o f  E a rn in g s  a p p lic a b le  t o  9 0 ,3 5 0  sh a re s  o f
p r e fe rr e d  s t o c k .............. .............................................................. - .............  7 2 2 ,8 0 0  0 0

P e t r o le u m  T r a n s p o r t  C o m p a n y ________________________________________  4 9 7 ,5 1 7  14
B u e n a  F e  P e tr o le u m  C o m p a n y ________________________________________  1 6 7 ,4 3 8  8 9

$ 4 ,1 4 9 ,6 9 3  63
The earnings above shown are to bo understood as having 

been subject to adverse effects o f delayed deliveries o f tank 
steamers and increased cost o f operation o f thoso in com m is
sion, resulting from  tho war and from  the neglected condition  
o f the T am pico H arbor bar, which directly and indirectly 
affected the earnings of both  tho Petroleum  Transport C om 
pany and o f the H uasteca Petroleum  C om pany. W e esti
m ate the shortage o f earnings from  those causes to be over 
$500,000. .

A  statem ent o f the profits o f the controlled Com panies 
applicable to stocks ow ned by  your C om pany from  date of 
acquisition to M arch  31 1917 is as follows:
M e x ic a n  P e tr o le u m  C o m p a n y ,  L im it e d ,  o f  D e la w a r e :

1916  P r o p o r t io n ___________________________________ $ 2 ,5 6 9 ,4 4 6  2 5
E s t im a t e d  fo r  f ir s t  q u a r te r  1 9 1 7 _______________________________  1 ,0 6 8 ,5 2 0  2 5 ^  ̂

P e t r o le u m  T r a n s p o r t  C o m p a n y :
1916  P r o p o r t i o n . ..............................................................  $ 3 5 7 ,5 4 2  46
F ir s t  q u a r te r  1 9 1 7 _________________________________  1 7 2 ,6 2 0  87

B u e n a  F e  P e tr o le u m  C o m p a n y :
1916  P r o p o r t i o n . ..............................................................
F ir s t  q u a r te r  1 9 1 7 ...................................- ........................  5 3 ,4 0 2  9 5

5 3 0 ,1 6 3  33

1 9 9 ,0 8 2  16  
$ 4 ,3 6 7 ,2 1 1  99

S U M M A R Y .
1 9 1 6  P r o p o r t io n  d u e ......... ..................................................................- .............$ 3 ,0 7 2 ,6 6 7  9 2
19 1 7  P r o p o r t io n  (F ir s t  q u a r t e r ) ...................................................................  1 ,2 9 4 ,5 4 4  0 7

$ 4 ,3 6 7 ,2 1 1  99
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Assuming the delivery according to schedule o f the first 

four steamers, increasing the floating equipm ent by  43,200 
tons, an estimate of the earnings of the Petroleum  Transport 
C om pany for the third quarter o f this year w ould be $470,986.

T he first year o f your C om pan y ’s existence has been 
m arked b y  the satisfactory expansion of its affairs, and the 
m aintenance o f the accustom ed prosperity and progress of 
its operating subsidiaries. This has already been brought 
to your attention through the report o f the M exican P etrol
eum C om pany, L im ited.

T he great oil wells o f the properties in which you  are 
interested in M exico  have a potential y ield of petroleum  
far in excess o f its pipeline and ocean transportation 
facilities. W hen ships,through the efforts o f your C om 
pany, have been supplied to equal or exceed the pipe
lines capacity , new pipelines will bo built by  the 
M exican  Petroleum  C om pany, L im ited. If and when 
the available transportation facilities shall equal the 
present well capacity  o f your M exican  fields, there is no 
question about shortage of production  there, because the 
hundreds o f thousands o f acres owned by  your Com panies 
are scarcely oxplored. Their possibilities in the w ay of pro
duction seem limitless.

Boginning its existence scarcely more than a year ago, 
w ith a fleot o f 40,450 tons, you  will l ia v o ,a t  the end o f the 
present year, a fleet o f 173,215 tons, an increase o f nearly 
3 0 0 % . T he contracts for the steamers wero placed at vari
ous periods, beginning tw o years ago. The average cost is 
considerably below  the prosent contract prico for ships o f

like character, and the present value o f the additions to your 
fleet represents an increase over cost o f approxim ately $100 
per ton.

Y our recently acquired land holdings in California, includ
ing the 10,000 acres o f the Rancho Los A lam os, 8,000 acres 
of the R ancho O jai and nearly 2,000 acres in the new R epetto 
Hills district, ju st east o f Los Angeles, m ake the third stand
ard of the pedestal upon which your C om pan y ’s future rests 
secure, the other tw o supports being its peerless holdings in 
M exico and its very  efficient fleet o f new tank steamers, 
whose carrying capacity  will be over one m illion barrels per 
trip.

It m ust be recognized that the increased value o f your fleet 
is due largely to the deplorable w orld conditions, which it is 
hoped will soon no longer exist. N evertheless, it will be 
m any years before the dem and for additional shipping fa
cilities will perm it any considerable depreciation in the values 
which you  now  place upon them . T he com ing o f that era 
of peace which the whole w orld looks forw ard to , w ill greatly 
increase the use o f petroleum  in all lands, will m aintain the 
present advantageous prices, will stim ulate a m uch greater 
rate o f developm ent and will ju stify  the exploitation  o f all 
o f your oil lands, both  in the U nited States and M ex ico , to 
m eet the dem ands o f their respective m arkets.

Y our m anagem ent feels that during this first year o f your 
C om pany ’s existence, the basis of its business has been solidly 
established.

R espectfully  subm itted,
E . L . D O H E N Y , P re s id en t.

NORFOLK SOUTHERN RAILROAD COMPANY

S E V E N T H  A N N U A L  R E P O R T — F O R  T H E  F IS C A L  Y E A R  E N D E D  D E C E M B E R  31 1910.

N o r fo lk , V a . , F eb ru a ry  28 1917.
T o the S tockh olders o f  the N o r fo lk  S ou th ern  R a ilro a d  C o m p a n y :

The I3oard o f D irectors subm its the follow ing report o f the operation o f your properties for the year ended D ecem 
ber 31 1910:

IN C O M E  S T A T E M E N T

Steam Division. Electric Division. Combined Steam and Electric Division.

1 9 1 6 . 1 9 1 5 .
Inc. ( + )  or 
Dec. (— ) . 1 91 6 . 1 9 1 5 .

Inc. ( + )  or 
Dec. (— ) . 1 91 6 . 1 9 1 5 .

Inc. ( + )  or 
Dec. (— ) .

M ile a g o  o p e r a t e d ------------------

T o t a l  o p e r a t in g  r e v e n u e s . -  
T o t a l  o p e r a t in g  e x p e n s e s . .

N e t  o p e r a t in g  r e v e n u e s .  .  
U n c o lle c t ib lo  r a i lw a y  r o v . .  
T a x e s  a c c r u e d -----------------------

O p e r a t in g  in c o m o ----------------
O th e r  in c o m o * -----------------------

G ro s s  c o r p o r a t e  in c o m o .

R e n t  fo r  le a se d  r o a d s  a c c r ’d  
I n t .  o n  fu n d e d  d e b t  a c c r u e d  
O th e r  d e d u c t i o n s . ! --------------

T o t a l  d e d u c t io n s .................

N e t  c o r p o r a te  In c o m e ----------

8 6 2 .8 9 8 6 2 .8 9 4 4 .8 2 4 4 -§ ? 9 0 7 .7 1 9 0 7 .7 1
§ 4 ,6 7 3 ,7 8 0  08  

3 ,0 3 5 ,9 9 6  59
§ 3 ,9 0 4 ,2 9 9  38  

2 ,8 0 2 ,8 0 7  15
+ § 7 6 9 ,4 8 0  70  

+ 2 3 3 ,1 8 9  44
§ 2 6 5 ,3 9 2  2 0  

2 3 6 ,2 0 3  26
§ 2 3 1 ,0 4 7  51 

2 1 8 ,4 5 2  12
+ $ 3 4 ,3 4 4  69  

+  17 ,7 5 1  14
§ 4 ,9 3 9 ,1 7 2  2 8  

3 ,2 7 2 ,1 9 9  85
§ 4 ,1 3 5 ,3 4 6  89  

3 ,0 2 1 ,2 5 9  27
+ $ 8 0 3 ,8 2 5  3 9  

+ 2 5 0 ,9 4 0  5 8
§ 1 ,6 3 7 .7 8 3  49  

3 ,8 1 9  00  
1 5 0 ,2 1 0  73

§ 1 .1 0 1 ,4 9 2  23 
2 1 7  14 

1 2 7 ,9 2 1  66

+  § 5 3 6 ,2 9 1  2 6  
+ 3 ,6 0 1  86  

+ 2 2 ,2 8 9  07

§ 2 9 ,1 8 8  94 

9 ,7 0 0  00

§ 1 2 ,5 9 5  3 9  

8 ,5 8 4  4 5

+ § 1 6 ,5 9 3  55  

+  1 ,1 1 5  55

S I ,6 6 6 ,9 7 2  43  
3 ,8 1 9  0 0  

1 5 9 ,9 1 0  73

§ 1 ,1 1 4 ,0 8 7  62 
2 1 7  14 

1 3 6 ,5 0 6  11

+ § 5 5 2 ,8 8 4  81 
+ 3 ,6 0 1  86  

+ 2 3 ,4 0 4  62
§ 1 ,4 8 3 ,7 5 3  76  

3 7 7 ,4 6 4  83
S 9 7 3 .3 5 3  43  

3 1 0 ,5 3 5  72
+ § 5 1 0 ,4 0 0  33 

+ 6 6 ,9 2 9  11
§ 1 9 ,4 8 8  94  

1 ,3 9 3  92
§ 4 ,0 1 0  94 
1 2 ,9 9 2  83

+  1 5 ,4 7 8  00  
+ 4 ,3 8 6  75

§ 1 .5 0 3 ,2 4 2  7 0  
3 7 8 ,8 5 8  75

§ 9 7 7 ,3 6 4  37  
3 0 7 ,5 4 2  89

+ § 5 2 5 ,8 7 8  33  
+ 7 1 ,3 1 5  8 6

§ 1 ,8 6 1 ,2 1 8  59 S I ,2 8 3 ,8 8 9  15 + § 5 7 7 ,3 2 9  44 § 2 0 ,8 8 2  86 § 1 ,0 1 8  11 + 1 9 ,8 6 4  75 S I , 8 8 2 ,1 0 1  4 5 S I ,2 8 4 ,9 0 7  2 6 + § 5 9 7 ,1 9 4  19
.§7 6 ,8 6 6  00 
8 6 6 ,5 1 5  87  
4 3 0 ,2 2 6  94

§ 7 7 ,9 2 6  0 0  
8 6 7 ,4 0 9  25  
3 3 0 ,0 6 7  63

— § 1 ,0 6 0  00  
— 89 3  38  

+  1 0 0 ,1 5 9  31 § 2 ,9 8 1  56 § 3 ,0 8 4  66 — § 1 0 3  10

§ 7 6 ,8 6 6  0 0  
8 6 6 ,5 1 5  87  
4 3 3 ,2 0 8  50

§ 7 7 ,9 2 6  00  
8 6 7 ,4 0 9  2 5  
3 3 3 ,1 5 2  29

— § 1 ,0 6 0  0 0  
— 8 9 3  3 8  

+  1 0 0 .0 5 6  21

§ 1 .3 7 3 ,6 0 8  81 § 1 ,2 7 5 ,4 0 2  88 + § 9 8 ,2 0 5  93 § 2 ,9 8 1  56 § 3 ,0 8 4  66 — § 1 0 3  10 § 1 .3 7 6 ,5 9 0  37 § 1 ,2 7 8 ,4 8 7  54 + § 9 8 ,1 0 2  83

§ 4 8 7 ,6 0 9  78 § 8 ,4 8 6  27 + § 4 7 9 ,1 2 3  51 § 1 7 ,9 0 1  30 1S 2 .06 6  55 + § 1 9 ,9 6 7  85 § 5 0 5 ,5 1 1  0 8 § 6 .4 1 9  72 + § 4 9 9 ,0 9 1  3 6

O p e ra t in g  r a t i o . - - - - ---------
O p e ra t in g  r a t io ,  in c l .  ta x e s -

6 4 .9 6
6 8 .1 7

7 1 .7 9
7 5 .0 6

— 6 .8 3
— 6 .8 9

8 9 .0 0
9 2 .6 6

9 4 .5 5
9 8 .2 6

— 5 .5 5
— 5 .6 0

6 6 ,2 5
6 9 .4 9

7 3 .0 6
7 6 .3 6

— 6 .8 1
— 6 .8 7

* In c lu d e s  C r e d it s  a c c o u n t  H ir e  o f  E q u ip m e n t  o f  § 3 2 0 ,7 3 2  59  fo r  1016  a n d  S 2 5 0 .3 0 4  5 8  fo r  191 5 . 
t  In c lu d e s  D o b lt s  a c c o u n t  H ir e  o f  Equipment o f  § 3 7 6 ,1 7 0  67  fo r  1916  a n d  § 2 7 0 ,7 3 7  2 6  fo r  1 91 5 . 
t  D e f i c i t .

C H A N G E  IN  F IS C A L  Y E A R .
On N ovom bor 24 1916 the Inter-State Com m erce C om 

mission issued an order requiring all com m on carriers to 
thorcaftor filo with tliom minimally a roport for tlio period of 
twolvo m onths ending w ith tlio 31st day of D ccom bor, con 
taining the particulars called for in the annual roport pre
viously required. A s the annual reports rendered by  this 
Com pany to the Intor-Stato Com m erco Com m ission as well 
as to tlio Stockholders liavo heretofore been for the period 
from  July 1st to June 30tli, your D irectors deem ed it proper 
to cliango the fiscal year so as to avoid  tlio confusion and 
unnecessary work o f rendering a roport to the Com m ission 
for ono period and to the Stockholders for another period.

Tlio change in the fiscal year m ado it nocessary that the 
dato o f tlio annual m eeting o f the C om pany bo changed, and 
your D irectors at a m eeting held January 31st 1917, am ended 
tlio B y-law s making the dato o f the annual meeting the 
second W ednesday in M arch  of each year instead o f tho 
second W ednesday in October.

M IL E A G E  O P E R A T E D .
T he mileago operated D ecem ber 31st (all lines) was as 

follows:
O w n o d ___
L o a so d  -  -  -

Main Line. Second Track. Sidings. 
. . . 7 9 4 .0 3 9  9 .4 9 8  1 6 1 .1 1 0
. .1 0 8 .3 3 4  ............  2 6 .7 0 5

Total.
9 6 4 .6 4 7
1 3 5 .0 3 9

j T o t a l _________________________
T r a c k a g o  R ig h t s — M a in  E in o l

9 0 2 .3 7 3
5 .3 4 0

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

T o t a l  o p e r a t e d ............................9 0 7 .7 1 3  1 0 .7 2 8  1 8 7 .8 1 5  1 .1 0 6 .2 5 6

IN C O M E  S T A T E M E N T  (S T E A M  L IN E S ).
A  gradual im provem ent in businoss conditions in tho ter

ritory travorsod by  your lines began to m anifest itself in tho

early fall o f  1915, and the volum e o f traffic since handled has 
shown a steady and substantial increase each m onth over the 
corresponding m onth o f  the previous year. A s the follow 
ing statem ents show, operating revenues increased $769,
480 70, or 19 .71% , over tho previous year, and operating 
expenses increased $233,189 44, or 8 .3 2 % , while operating 
incom o increased $510,400 33, or 5 2 .4 4 % .

O P E R A T I N G  R E V E N U E S .
Inc. ( + )  or Per

1 91 6 . 1 9 1 5 . Dec. (— ) .  Cent.
F r o ig h t ....................................... § 3 .3 6 6 ,8 5 7  41  § 2 ,7 7 7 ,1 7 2  6 9  + § 5 8 9 ,6 8 4  72  2 1 .2 3
P a ss e n g e r .................................  1 ,0 2 1 ,4 2 6  5 0  8 6 9 ,5 4 1  9 4  + 1 5 1 ,8 8 4  5 6  1 7 .47
M is c e l la n e o u s  P a sse n g e r

T r a in  R e v e n u e ..............  1 2 ,3 7 2  7 5  1 0 ,1 1 6  74  + 2 ,2 5 6  01  2 2 .3 0
M a i l .............. ............................  7 1 ,8 2 7  9 4  6 5 ,8 1 9  0 4  + 6 ,0 0 8  9 0  9 .1 3
E x p r e s s ......................................  1 1 0 ,1 2 4  8 1  9 3 ,2 7 2  8 4  + 1 6 ,8 5 1  97  1 8 .0 7
O th e r  t r a n s p o r ta t io n  re v . 4 2 ,7 0 1  3 4  4 7 ,8 3 5  6 7  — 5 ,1 3 4  3 3  1 0 .7 3
O th e r  r o v e n u o  f r o m  o p e r .  4 8 ,4 6 9  3 3  4 0 ,5 4 0  4 6  + 7 ,9 2 8  8 7  1 9 .56

T o t a l o p e r .r e v c n u e s ._ S 4 ,6 7 3 ,7 8 0  0 8  § 3 ,9 0 4 ,2 9 9  3 8  @ § 7 6 9 ,4 8 0  7 0  1 9 .71

O P E R A T I N G  E X P E N S E S .
— Inc. ( + )  or Per 

1 9 1 6 . 1 91 5 . Dec. (— ) .  Cent.
M a in t .  o f  w a y  &  s t r u c . .  § 5 6 4 ,7 1 9  4 6  § 5 1 5 ,7 3 0  3 9  + § 4 8 ,9 8 9  0 7  9 .5 0
M a in t .  o f  e q u i p m e n t . . -  6 7 1 ,2 9 1  7 6  5 6 4 ,4 8 2  4 9  + 1 0 6 ,8 0 9  2 7  1 8 .9 0
T r a f f i c _______________   9 0 ,0 2 9  18 8 2 ,8 4 2  0 7  + 7 ,1 8 7  11 8 .6 8
T r a n s p o r t a t i o n __________  1 ,5 0 2 ,3 5 0  24 1 ,4 2 8 ,6 8 3  5 2  + 7 3 ,6 6 6  7 2  5 .1 6
G e n e r a l .......................   2 0 7 ,6 0 5  9 5  2 1 1 ,0 6 8  6 8  — 3 ,4 6 2  73  1 .6 4

T o t a l  o p e r .  o x p o n s e s . -S 3 ,0 3 5 ,9 9 6  5 9  S 2 ,8 0 2 ,8 07  15 + S 2 3 3 .1 8 9  4 4  8 .3 2

N e t  o p e r a t in g  r e v e n u e  § 1 ,6 3 7 ,7 8 3  4 9  § 1 ,1 0 1 ,4 9 2  2 3  + § 5 3 6 ,2 9 1  2 6  4 8 .6 9
T a x e s  a c c r u e d . . . ..............  1 5 0 ,2 1 0  73  1 2 7 ,9 2 1  66  + 2 2 ,2 8 9  0 7  1 7 .4 2
U n c o lle c t ib le  r a i lw a y  r e v  3 ,8 1 9  0 0  21 7  14 + 3 ,6 0 1  8 6  _____

O p e r a t in g  in c o m e ------- § 1 ,4 8 3 ,7 5 3  7 6  S 9 7 3 .3 5 3  43  + § 5 1 0 ,4 0 0  3 3  5 2 .4 4

R a t io  o f  o p e r .  e x p e n se s  t o
o p e r a t in g  re v e n u e s —  6 4 .9 6  7 1 .7 9  — 6 .8 3  9 .5 1

R a t io  o f  o p e r .  e x p .  a n d
ta x e s  t o  o p e r .  r e v e n u e s  6 8 .1 7  7 5 .0 6  — 6 .8 9  9 .1 8

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



2 3 5 6 THE CHRONICLE [Vol. lOi.

O PER ATIN G  R EV EN U ES A N D  STATISTICS (STEAM  
LIN E S).

A  comparison of the gross operating rovenues per mile of 
road for the past fiscal year with each of the four previous 
years is as follows:

1916. 1915. 1914. 1913. 1912.$5,416 43 $4,524 68 $4,485 17 $4,917 51 $4,856 19
The gross operating revenues per milo of road of the new 

lines between Varina and Colon, and Mount Gilead and 
Charlotte, which were placed in operation on July 1st and 
December 1st 1913, respectively, were much less than those 
of the old lines, the effect of which is shown in a comparison 
of the years 1914 and 1915 with the two preceding years, 
although this falling off in gross opreating revenues was 
partly duo to the general depression in business.

F R E IG H T TR A F FIC .
The improved commercial conditions and the agricultural 

and industrial development in the territory traversed by 
your road resulted in a substantial increase in the movement 
of freight traffic, the rovenuo from which increased $589,
684 72, or 21 .23% , as compared with tho previous year.

Tho number of tons of freight carried increased 514,731, 
or 2 4 .2 % . .

Tho number of tons carried one mile increased 58,331,958, 
or 2 9 .4 % . .

Tho average haul of each ton of freight was 97.31 miles, 
compared with 93.43 miles for tho previous year, an increaso 
of 3.88 miles, or 4 .2 % . >

The average amount received from each ton of freight 
carried was $1.28, compared with $1.31 tho previous year, 
a decrease of 3c., or 2 .3 % . >

Freight train revenue per train milo increased 10 .4% .
Tho averago number of tons per train milo was 266.56, 

compared with 226.16 for tho year 1915, an increaso of 40.40 
tons, or 17 .86% .

The averago number of tons per loaded car mile was 16.44, 
compared with 15.12 for tho previous year, an increase of 
1.32, or 8 .7 % .

The following statement shows the percentage of tho total 
of each class of tonnage handled:
Products of agriculture_______________________________  10.5 por contProducts of animals_________________________________  .6 per centProducts of mines.................................. ........................ . 25.5 per centProducts of forest___________________________________39.3 por contManufactures______________________________________  11.1 por contMiscellaneous commodities not specified abovo and loss carload goods of all classes_____________________________  13.0 per cont

Total....................................- ........ - ...................... ........ 100 per cont
While there was an increaso over the provious year of 8.7 

per cent in the number of tons of forest products moved, tho 
increaso in tho movement of other commodities was so large 
that the percentage of tho total tonnage handled was only 
39.3 per cent, compared with 44.9 per cont for the year 
of 1915.

PASSEN G ER TR A F FIC .
Tho total revenue from passengers carried increased $151,

884 56, or 17.47 per cont. The movement of this class of 
traffic resumed normal conditions during the year.

The number of passengers carried was 1,611,211, an in
creaso of 254,221, or 18.7 per cent.

Tho average distance each passenger was carried was 
28.77 miles, a decrease of 0.36 mile or 1 .2 % .

The average revenue per passenger per milo was 2.206c., 
an increase of ,006c., or 0 .2 7 % .

Passenger train revenue per train mile was 95c., an in
crease of 12c., or 14 .5% .

Tho averago number of passengers per train mile was 
36, an increaso of 4, or 12 .5% , and the averago number of 
passengers per car milo was 11, an increaso of 1, or 10% .

T R A F FIC  EXP E N SE S.
Traffic expenses increased $7,187 11, or 8 .6 8 % , tho ratio 

to total operating revenues being 1 .9 3% , compared with 
2 .1 2 %  for the previous year.

TR AN SP O R TA TIO N  EXP E N SE S.
Transportation expenses increased $73,666 75, or 5 .1 6 % , 

the ratio to total operating revenues being 32 .15% , com
pared with 36 .59%  for tho provious year.

G E N E R A L E XP E N SE S.
General expenses decreased $3,462 73, or 1 .64% , tho 

ratio to total operating revenues being 4 .4 4 % , compared 
with 5 .4 1%  for tho previous year.

TO TAL O PER ATIN G  R ATIO .
Tho ratio of total operating expenses to total operating 

revenues was 64 .96% , compared with 71 .79%  for tho pre
vious year.

IN D U ST R IA L  TR A C K S.
Twenty-seven industrial tracks wero installed during tho 

year and extensions wero made to five other tracks that Avoro 
already sorving industries. It is estimated that theso in
dustries will yield your Company $120,000 additional 
revenue annually. Ten neAV industries were located along 
existing sido tracks, the estimated annual rovenuo from 
which is $37,000. Tho improvement in industrial develop

ment during the year is strikingly illustrated by a compari
son with tho previous year of the estimated rovonuo your 
Company should receive per annum from iioav industries 
located on your line, Avhich for tho year 1916 was $157,000, 
and for the year 1915 $65,000.

A G R IC U LTU R A L D E V E L O P M E N T .
Development along agricultural lines continues to mako 

marked progress. Several largo tracts of land woro sold 
during the year for the purpose of development, tho most 
prominent of which Avas the purchaso by ono Company of 
approximately 45,000 acres in Washington and Beaufort 
Counties, North Carolina, along the Belhavon Branch of 
your line, for farming and stock raising. Tho development 
of this tract involves the digging of approximately 175 miles 
of drainage ditches. In this vicinity 113,000 acros of sAvamp 
lands aro noAV being drained and developed. An additional 
tract of 22,000 acres is being developed on the Oriental 
Branch. Reference Avas made in tho last roport issued to 
the 37,000-acre tract in the vicinity of Boaufort, Avhich is 
iioav being drained and put in a condition for settlors.

A D D IT IO N S A N D  B E T T E R M E N T S .
The folloAving additional equipment Avas purchased during 

the year:
6 Consolidation Locomotives. 98 Steel Gondola Cars.49 Ballast Cars. 2 Air Dump Oars.1 Officers’ Car. 1 Steam Shovol.1 7,000-gallon Tank Car. 1 Motor Car.

Improved shop facilities have been provided at NoAvborn 
to replace thoso burned during tho night of Novembor 16th 
1915.

Since the close of the year tho iioav locomotivo and car 
repair shops at Carolina Junction have been completed and 
placed in operation.

Several months ago tho North Carolina Corporation 
Commission ordered your Company and tho Atlantic Coast 
Lino to construct a union passenger station at Kinston, 
N . C. Tho land necessary for this purpose has boon pur
chased and contract Avill be let at an early dato for tho con
struction of tho station.

Additional land Avas purchased at Ashoboro during tho 
year for station facilities and contract Avas let for thoir con
struction. At this point your Company has heretofore used 
tho station of the Southern RailAvay Company for tho 
handling of its freight and passenger businoss.

Facilities for providing a better system of Avator supply 
and fire protection at Glomvood Yard, Raleigh, N. C., 
Avere completed during the year.

Additional land Avas purchased at Carolina Junction, V a ., 
for neAV shops and tracks; at Glemvood, N . C ., and Suffolk, 
Va., for “ Y ” tracks, and at Wilson, N . C ., for station 
facilities.

A lumber storage shed has been erected at NeAvborn.
Contracts Avero let during tho year for Avidoning tho draAV 

in the Gallants Channel Bridge, near Beaufort, from thirty 
to sixty feet, and for installing an enlarged fondor system 
at the Morehead City DraAvbridgo in NoAvport Rivor Chan
nel, to comply Avith the requirements of tho War Depart
ment. t t

N oav stations Avere erected or extensions mado to existing 
facilities at tho folloAving points:

CasAvell, N. C .— Covered platform erected.
Kinston, N. C.— Cotton platform erected.
Arthur, N . C .— Station enlarged.
Wilson, N . C .— Automobile platform erected.
Greenvillo, N. C.— Covered platform erected.
Asheboro, N . C .— Cotton platform erected.
Pinehurst, N . C .— Additional covered platform erected.
Maple Run, Va.— Loading platform erected.
Shelton, Va.— Station platform extended.
Greemvioh, Va.— Loading platform erected.
Hollies, Va.— Loading platform erected.
BeechAvood, Va.— Shed erected over platform.
The accounts for tho fiscal year wero examinod by Messrs. 

Lybrand, Ross Brothers & Montgomery, certified public 
accountants, and their certificate and balance sheet aro made 
a part of this roport.

Attention is called to tho folloAving financial and statistical 
tables [pamphlot roport]:

1. Investment in Road and Equipment.
2. Rovenues and Operating Exponsos, classified by 

months.
3. Operating Expenses in detail.
4. Traffic Statistics.
5. Freight Traffic Statistics by months.
6. Passenger Traffic Statistics by months.
7. Classification of Tonnage.
8. Train, Car and Locomotivo Mileage.
9. Locomotivo and Train Mileage.

10. Car Mileage Statistics.
11. Equipment.
12. Material and Supplies.
13. Operating Mileage.
Report of tho operation of the John L. Roper Lumber 

Company, all tho capital stock and bonds of Avhich aro oAvned 
by your Company, is found on pago 32 of pamphlot roport.

The President and Directors again wish to acknoAvlodgo 
thoir appreciation of the faithful and efficient sorvicos ron- 
dored by tho officers and employees during tho year.

Respectfully submitted by order of tho Board.
J. II. YOUNG, President.
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COMMERCIAL EPITOME
Friday Night, June 8 1917.

Unexampled activity prevails in iron, steol, textiles, 
lumber, coal and shipbuilding at rising prices. Government 
buying is a paramount factor. It offsets to a large degroo 
any slowing down of ordinary trade. The war demand is 
of romarkablo dimensions ancl severely taxes the productive 
capacity of tho country, hampered as it is by labor scarcity, 
car shortage and deficient supplies oftentimes of raw mater
ials. Labor is in such insistent demand that wages are 
steadily rising, especially as tho supply is threatened by the 
draft. The Government buying of shoes offsets tho dulness 
of ordinai’y trado in this branch duo tq the late spring. The 
lessened number of failures in trado is a gratifying feature. 
Tho price of various articles of food shows a downward 
tondoncy. Exports of wheat have recently increased. This 
is takon to mean less fear of submarines. Shipbuilding is 
extraordinarily active and yards long idle are now humming 
with life. The spring wheat crop looks better than it did 
a yoar ago, and the present indications point to a yield far 
larger than tho last one. Though winter wheat will bo dis
appointing the total crop of spring and winter, according to 
presont indications, will be somewhat larger than that of 
last yoar. Tho prospective crop of oats, judging from present 
appoarances, will bo one of the largest ovor grown, those of 
1915 and 1912 alone exceeding it. Tho cotton crop also 
looks hotter than it did when tho last Government roport was 
compiled. Bettor weather has helped retail trado in tho 
great cities. There is littl cspeculation. Business generally 
is on a conservative basis, Avitli a sober realization of tho fact 
that those are extraordinary times and that vonturosomo 
undertakings aro ill-suited to tho circumstances which sur
round tho business interests of tho country, undoubtedly 
sound though their condition is. Interior dealers aro buy
ing on a smaller scale. Bad roads aftor prolonged rains 
hurt business in somo parts. Tho trado in civilian clothing 
suffers to somo extent from enlistments and tho chango to 
army and navy uniforms. This chango will of course bo 
accontuatod when tho draft comes into effect. Building is 
loss active, partly because of tho high cost of materials and 
of labor. Advances in cotton and woolen goods aro not now 
considered favorable signs of tho times. They simply in- 
cre so tho cost of living, already high enough to excite uni
versal commont. Grain and flour are higher. Economy 
and high prices tend to keep ordinary purchases within 
mo dorate bounds. People can do without a good many 
things if necessary and they scorn to be giving oconomy a 
trial. Collections aro not so prompt. This is not alto
gether surprising, seeing that tho high prices ruling for all 
kinds of commodities, mean that unusually largo amounts 
of money aro locked up in stocks of merchandise, tho saloof 
w hich has been moro or less delayed by the long, cold spring, 
g till tho trado of the country as a whole is in good condition, 
a ll tho moro so because transactions are kept within prudent 
limits.

STOCKS OF MEHOil VNDI3E IN NEW YORK.
June 1 1917. May 1 1017. June 1 1910

Coffee, Brazil-....... - ............. bags. 1,653,523 2,20.5,207 1,354,274Coffee, Java...........- ............. mats, 9,986 12,475 39,925Coffoo, other...........................-bags. 606,966 677,449 752,311Sugar_____________________ hhjjs. 50,835 51,289 57,492
* Hides......................- ..........r-, °- —----- -------- 136,900Cotton..................................... bales. 87,424 61,337 225,952Manila hemp.........................bales. None. None. 2,731
Flour......... .............................bbls. 42,700 29,800 53,500

* Not published during war.
LAU D  lower; prime Western, 21.05c.; refined to tho Con

tinent, 23c.; South America, 23.35c.;. Brazil, 24.35c. Fu
tures declined on heavy liquidation partly for England. 
Besides, cash trade has been dull and hogs lower. Ijiver- 
pool cables have been lower, owing to liberal stocks and 
reduced consumption. To-day, prices declined slightly and 
then rallied, though foreign advices wore bearish and ho^s 
were ton conts lower at Chicago.

DAILY CLOSING PRICES OF LAItD FUTURES IN CHlCAnn 
Sat. Aron. Tues. Wed. Th ur, r?riJuly delivery.........cts.2I.55 21.32 HOLI- 21.25 21 32 or 39September delivery-----21.70 21.47 DAY 21.40 21.45 21.47

PO R K  firm; mess $41 50, clear $42 50 @ $44 50. Beo 
products firm; moss $31 @ $32; extra India mess $49 @ $50  
Cut meats firm; pickled hams, 10 to 20 lbs., 2 1 % @ 2 4 % c .  
pickled bellies 29@ 30c. Liverpool provisions have declined 
with large stocks, reduced consumption, and increasing ar 
rivals from Denmark. Buttor, creamery, 4 1 % @ 4 2 l4 c  
Choose, Stato, 2 4 @ 2 4 % c . Eggs, frosli, 3 7 @ 3 7 % c .

COFFEE quiet; N o. 7 Rio 10% c ., N o. 4 Santos 10%  (g 
10% c.; fair to good Cucuta l l @ l l % c .  Futures havo de 
clinod, partly in sympathy with lower prices in Brazil, when 
there has boon weakness in anticipation of a vory largo crop 
A marked increase in receipts is expected before long. Tin 
visiblo supply increased during M ay 1,131,765 bags, a: 
against 658,692 bags for the same month last year. Bu 
this had no great offoct, as it is said to be impossible to keo] 
tho statistics as correct as they were before the war. Tin 
total quantity of Brazil in sight, however, is somo 200,001 
bags, as against some 1,600,000 at this timo last year. Bu 
shipping on tho Brazilian route is becoming scarcer and tin 
trado has boon buying hero of late to some oxtont, supposedly 
to liquidate hedges. To-day prices closed one to threo point;

higher, with sales stated at 16,000 bags. Prices are lower for 
the week, however. Closing prices were as follows:
Juno___ cts.7.75@7.77July......... - _7.79@7.81August____7.85@7.87September . . 7.80@7.91

October _cts .7.94(37.96 November —7.98@8.00December 8 .02 @8 .01January-----8.07@8.03

Feb____ cts.8.l2@8.14March_____ 8.17@8.19April______ 8.22@8.24M ay..........8.27 @8.29
SUGAR lower; centrifugal, 96 degrees test, 5.89c.; 

molasses, 89 degrees test, 5.14c.; granulated, 7 5 0 @ 8 .50c. 
Futures have fluctuated generally within very narrow limits, 
pending legislation at Washington on taxation and the food 
question. Refiners have held aloof. Moreover, the receipts 
have been large for this season, and offerings of raw sugar 
have increased. Receipts at six Cuban ports 52,545 tons, 
against 28,107 in tho same week last year; stocks 596,251 
tons. On tho other hand, the tone has kept pretty steady, 
as Cuban interests have been buying to some extent and 
there has certainly been an absence for any great pressure 
to sell. Latterly heavy rains in Cuba have had a rather 
steadying effect. To-day prices closed 1 point lower to 1 
point higher, with sales stated at 9,250 tons. July ended 
practically unchanged for the week. Closing prices were 
as follows:
June__cts.5.90@5.03
July........—5.07(^5.08
August____ ‘j . l l@ 5 1 3

Septembercts 5 16@5.18
October........ 5 .17 @5.19
N ovem ber 5.13 (a> ..21
December cts.5.03@5.0l

January. cs.l.79@4.82February___4.51® 1.57
March--------4.51@455

OILS.— Linseed firm; City, raw, American seed, $1 27; 
City, boiled American seed, $1 28; Calcutta, $1 40. Lard’ 
prime, $1 95. Cocoanut, Cochin, 19c.; Ceylon, 18c. Corn’ 
14.81c. Palm, Lagos, 18c. Soya Bean, 15c. Cod, do
mestic, 84@ 86c. Spirits of turpentine, 44e. Strained 
rosin, common to good, 6.25. Cottonseed oil higher on 
the spot at 16.40. Closing prices follow:
June __cts.16.40@16.59 Sept__cts.l6.37@16.38 Dec__ cts.15.83 @15 90July......... 16.12(6) 16. >5 October... 16.28 @ 16.311 January __15.87@15 89August__10.35@16.3S November_15.95@l5.93;

P E T R O LE U M  firm; refined in barrels, $10 2 5 @ $ l l  25 ; 
bulk, $5 5 0 @  $6 50; cases, $12 75@ $13 75. Naphtha, 73 to 
76 degroos, in 100-gallon drums and ovor, 4 1 % l  Gasoline 
firm; motor gasoline, in steel barrels, to garage 24c., to con
sumers, 26c.; gasoline, gas machine, steel, 41c.; 72 to 76 
degrees, steel and wood, 36@ 38c .; 68 to 70 degrees, 23 @ 3 2c . 
Rather better results are reported from the Eastirn fiolds. 
Some of the completions are larger. In the Eldorado, 
Kansas, pool a new well flowing 5,003 barrels daily is an
nounced. Prices were as follows:
Pennsylvania dark $3 10Cabell.................... 2 37Mercer black____ 2 18Crichton-------------- l 40
Corning_________ 2 40Wooster_________ 2 18Thrall.................... 1 70Strawn----------------1 70De Soto_________ 1 80

North Lima -Si 88South Lima . 1 88Indiana_______ . 1 78Princeton______ - 1 92Somerset. 32 den. - 2 20Ragland_______ - 1 00Electra________ . 1 70Moran________ . 1 70Plymouth______ . 1 88

Illinois, above 30
degrees_______ $ 1  92Kansas and Okla
homa__________1 70Caddo La., light.. 1 90 Caddo La., heavy. 1 00Canada__________ 2 28Humble........... 1 00Henrietta________ 1 70

TOBACCO has been quiet but firm pending further devel
opments as to taxation measures at Washington. Mean
while supplies of old leaf are small. Sumatra is in demand, 
and tho general expectation is that full prices will be paid at 
the noxt inscription. Cuban leaf tobacco is in brisk demand 
and firW. The weekly Government report said that the 
setting of tobacco plants had begun in New England, Alary- 
land and Virginia and progressed in Kentucky. This crop 
was growing slowly in Pennsylvania, is in fair condition in 
Florida, has improved in North Carolina and is promising 
in South Carolina and Wisconsin.

COPPER lower. Lake here on the spot 31@ 32c .; elec
trolytic, 33@ 34c.; for third quarter, electrolytic 39@ 31o . 
Some of the larger producers are said to be sold for some timo 
ahoad, even, it is said, until September. Nearby copper is 
reported scarce, and it is also said that for the third and fourth 
quartors of this year the offerings are anything but liberal. 
The Government has as yet made no announcement as to its 
requirements and prices to be paid. Tin lower; spot 61 % c. 
London has been irregular. The demand here has been 
light pending further developments. Arrivals 355 tons this 
month; afloat 2,052 tons. A  Washington dispatch on June 7 
said: “ Allotment of the imports of pig tin from British terri
tory will bo made through the Bureau of Foreign and Domes
tic Commerce. Tho American Iron and Steel Institute will 
bo asked to call a meeting to form somo sort of organization 
to bo responsible to the Bureau for the equitable allotment 
of pig tin in this country. It is understood that tho British 
Government has signified a willingness to turn over this 
important duty to tho Department of Commerce of tho 
United States. Spelter higher at 9 % @ 9 % c . Trado 
is quite on the spot, but quite a brisk demand has been 
roportod for delivery between July and December. 
Lead lower, on the spot, at 1 1 % @ 1 1 % c. Of late the tone 
has been firmer with an actual demand and supplies scanty. 
Everybody is awaiting developments at Washington as to 
prices and requirements. Pig iron has been generally 
rather quiet but very firm. Furnaces are beginning to offer 
more sparingly for distant delivery. Coke continues scarce 
and high. Iron, $43. N o. 1 x Northern last half of this 
year at tidewater New York, $46 75@ $47 25. N o. 2 x, 
Philadelphia, $45 50@S46 50. With Bessemer pig iron up 
to $50 at Pittsburgh, Bessemer iron advanced $5 and basic 
iron $3, with liberal sales of the latter. Steel has been in 
good demand and strong. The Government is constantly 
buying largo quantities of plates and structural steel and 
sheets. The Government, it is stated, has given out an 
order for 90,000 tons of steel forgings for shells. It is under
stood that the next big buying pressure will be on cars and 
locomotives for the United States.

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

mailto:cts.7.75@7.77
mailto:_7.79@7.81
mailto:7.85@7.87
mailto:7.80@7.91
mailto:7.98@8.00
mailto:8.07@8.03
mailto:cts.8.l2@8.14
mailto:8.17@8.19
mailto:8.22@8.24
mailto:cts.5.90@5.03
mailto:16@5.18
mailto:cs.l.79@4.82
mailto:__cts.16.40@16.59
mailto:cts.l6.37@16.38


2 3 5 8 [Vol. 104.THE CHRONICLE
C O T T O N

Friday Night, June 8 1917.
TH E M O V E M E N T  OF TH E CROP, as indicated by out- 

telegrams from the South to-night, is given below. For tho 
week ending this evening tho total receipts have reached 
69,693 bales, against 69,326 bales last week and 40,952 
bales the previous week, making the total receipts since 
Aug. 1 1916 6,489,395 bales, against 6,748,703 bales for the 
same period of 1915-16, showing a decrease since Aug. 1 1916 
of 259,308 bales.

Sat. M o n . Tues. W ed . Thurs. F ri. Total.

Galveston_____ 3,747 5,292 8,043 3,105 3,104 4,876 28.167
Texas City------ 206 ___ ___ ___ ___ 206
Port Arthur___ ___ ___ — ___ ___
Aransas Pass, &c. ___ ___ ___ ___
New Orleans___ 914 2,164 4,066 4,552 3,423 2,176 17,295
Mobile--------- 356 55 174 120 705
Pensacola_____ ___ ___ ___ ___ — ___ —
Jacksonville----- ___ ___ ___ —
Savannah--__ 1,419 313 1,302 710 249 779 4,772
Brunswick ___ ___ ___ 4,500 4,500
Charleston____ 631 77 1,215 44 271 299 2,567
Wilmington x.— 34 100 ___ ___ 134
Norfolk_____  . 392 857 881 424 1,013 378 3,945
Newp’t News, &c ___ ___ ___ 141 141
New York_____ 28 43 ___ ___ /1

9 227 114 OSS 42 1,266
Baltimore - ___ __ ___ ___ 5,388 5.388
Philadelphia___ 73 319 — — — — 536
Totals this week- 7,219 9,455 15,921 9,177 9,222 18,699 69,693

The following shows the week's total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: ______________

Receipts to 
June 8. •

1916-17. 1915-10. Stock.

This
W eek.

Since A u g  
1 1916.

This
W eek.

Since A u g  1 1915. 1917. 1916.
28,167 2,547,389 15,705 2,310,449 189,075 192,686

Texas City_____ 206 243,33741,44749,9911,450,26398,082

2,630 298,51858,988 19,848 7,755
Aransas Pass, &C- Now Orleans___

85,076
1,301,361143,530

66
17,295705

19 058 4,179
205,739

6,585
231,57721,916

31,38160,081816,023
6,319 61,189

Jacksonville------ 4',772
4658,249 40,915989.484 8,46193,767

1,248 121,759
4,500 130,670 1,500 126,900 8,400 4,000
2,567 168,946 345 255.633 20,170 43,568

728 _____ ______
134 86,942 810 209,318 50,945 70,605

3,945 512,327 5,776 630,964 99,633 67,489
N'port News, &C- 14171

15,11835,311 136 82,796
26,901 lob",481 195",884

1,266 86,975 1,158 78,288 10.171 8,324
5,388 108,890 205 45,103 31,532 6,404

Philadelphia___ 536 6,222 — 2,562 5,549 426
Totals_______ 69,693 6,489,395 66,535 6,748,703 850,356 973,707

In order that comparison may be made with other years, 
wo give below the totals at loading ports for six seasons:

Receipts at— 1917. 1916. 1915. 1914. 1913. 1912.
Galveston__ToxasCity,&c Now Orleans.

28,16720617,2957054,7724,5002,5671343,9451417,261

15,7052.63019,0584,1798,2491,5003458105,7761368,147

15,4888819,316462,9292006254782,786

14,427 8,184909,0871,2266,6921,2002187905,5698931,562

7,000
13,4843,74910,426

4,414
1,1173.632Savannah —  Brunswick —  Charleston,&c 

Wilmington..
5721263,5508972,003

226781,767
"'"933N’port N.,&c. All others___

Tot. this week
Since Aug. 1.

5,353
69,693 66,535 38,102 49,234 35,551 19,167

6,489,395 6.748,703 10147637 10339866 9,589,677 11673026
The oxports for tho woek ending this evening reach a total 

of 44,720 bales, of which 25,395 wore to Great Britain,
____ _ to France and 19,325 to other destinations.
Exports for tho week and since Aug. 1 1916 aro as follows:

Exports 
from—

Week ending June 8 1917. 
Exported to—

From Aug. 1 1916 to June 8 1917. 
Exported to—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

16,861 16,864 905,726 130,718 459,105 1,501,549
___ 78,617 115,532 28,725 222,874

Pt. Arthur. ___ 40,748 _____ ____ 40,748____ ____ 500 500
3,398 2,925 6,323 538,582 210,810 233,111 982,503

65,217 400 65,617___ 36,676 100 36,760
16,400 16,400 161,102 118,399 100,743 380,241

5,133 5,133 112,931 ____ _____ 112,931___ 16,307 2,900 19,207
Wilmington ___ 5,000 19,355 56,381 80,730

53,250 45,416 1,300 99,966
913 ____ ____ 913

162,817 208,528 240,269 617,644
95,185 10,221 2,433 107,839___ 157,476 2,381 3,829 163,689

Phlladel’a.. ___ ___ 32,500 4,577 37,077
148 ____ ____ 148____ ____ 175,453 175,453___ ____ ____ 231,451 231,451

Tacoma ... ___ ___ ____ ____ 123,131 123,134
Pembina__ — — — — ........ ........ 150 150

Total___ 25,395 — 19,325 44,7202,463,225 867,363 1,670,5615,001,149
T o t .  ’15-’ lf 69,831 23,174 34,219 127,5242,436,415 799,731 1,930,9545,167,100
Tot. ’ll-’15 48,101 1,780 30,028 79,9093,092,526 638,3903,638,5987,969,514

Note.—Exports from New York Include CO bales Peruvian to Havre and 890 
bales West Indian to Liverpool.

In addition to above exports, our telograms to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
Now York.

On Shipboard, N ot Cleared for—

June 8 at—•
Great

Britain. France.
Ger- Other 

m any. Cont't.
Coast- | 
wise. | Total.

Leaving
Slock.

Galveston___Now Orleans. .Savannah ___Charleston___

25,101 -----4,492| 1,870

2",567, IIII
1I50 0  3l000 2,500 -----

___  3,100___  7,703
8,500 36,704 513 14,613 1,200, 1,200
” 90 2,657

152,371191,12692,56720,1703,92899,432
95,981132,406

Norfolk_____New York-----Other ports__
Total 1917-Total 1016— Total 1915--

201 2014.5002.500
36,163 4,870, -----' 10,80857,033 5,407 100 47,851 
26,317 6,7781 100 39,861

10,534 62,375 11,7201122,111 34,5771107,633
787,981851,596841,450

Speculation in cotton for future delivery has been on a 
rather moderate scale of late and prices, though they have 
advanced, also at one time recedod somewhat. That was 
owing to profit taking, with better weather and more cheer
ful crop advices from many parts of the belt. It is recognized 
that June is apt to be a very favorable month for the cotton 
crop. This soason may prove to be no exception to the rule. 
At the same time the technical position had been in a measure 
impaired by tho prolonged advance, the heavy buying for 
a rise, and tho weeding out of a good deal of tho short interest. 
Also, exports have continued small. Tho Clearing House 
has advanced tho margin rate to $10 a bale. Some houses 
have been urging caution in the trading fearing, violent 
fluctuations. A  movoment has been started hero looking to 
some increase in commissions on the ground that the fluctua
tions are so rapid, and the price so abnormal that the present 
commission of $20 for tho round turn is not sufficient protec
tion for tho risks involved. Another feature which had some 
passing influence at least, was the reports that tho basis at 
the South was easier. In Texas it is said tHat tho discount 
on spot cotton under July has been considerably increased 
and that in the big Memphis district spots are far bolow tho 
parity of New York. It was intimated that there may bo 
more or less cotton purchased at the South for delivery on 
July contracts at New York. The weekly Government 
report on Wednesday was in tho main more favorable, even 
though not quite so much so as had been expected. Private 
roports have since been generally favorable. Tho Eastern 
belt has had beneficial rains and temperatures have shown a 
tendency to rise. In fact almost ideal conditions have boon 
reported in some sections, and there aro already predictions 
that the next weokly Government report is likely to bo 
favorablo. The stands are reported better and tho crop is 
said to bo generally clean. Liverpool has reported steady 
Continental and local liquidation there. On Thursday it 
had a report that tho United States Government had begun 
to regulate cotton trading at Now York and New Orleans. 
Of course there was no foundation for it. Liverpool at times 
has been a seller hore and thero has been considerable liquida
tion for Wall Street, the West and tho South. Of late tho 
trade buying here is said to have fallen off somewhat. Some 
of the spot houses which bought July aro understood to liavo 
sold October. For a day or two the South is said to havo 
sold more freely. Tho general idea at one time was that 
after the big advance within the past month at least a 
temporary reaction was due. Some experienced people doubt 
whether there has been any reduction in acreage. On the 
other hand, however, tho evidences seem to point unerringly 
to a very largo consumption, in fact it looks as though the 
domestic consumption this year would exceed oven tho high 
record of last year. The Government is giving out very 
large orders and must continue to do so. It is believed that 
the world’s consumption, if the cotton can bo had, will be as 
largo as it over has been in tho past, or evon larger. As to 
tho crop, very many believe that is bound to bo short. It 
had a bad start. June may be favorable, but tho question 
is how the plant will stand the vicissitudes of tho woatlmr in 
July and August, bearing in mind tho fact that fertilizers 
aro generally considered defective and that tho labor supply 
already nono too largo, may dwindle considerably later on 
under tho conscription. Besides tho question of tho boll 
weevil is one not to bo evaded. Something like 70 %  of the 
belt, it is intimated, has become infoctod by this post since 
it first invaded this country from Mexico in 1892. Latterly 
Japan has been a good buyer hero, and Liverpool has bought 
to a certain extent. Bombay has been a brisk buyor, it is 
stated, in Liverpool. Finally, contracts have beon scarco in 
Liverpool and also very often in this market, partly owing to 
tho smallness of hedge soiling and the elimination this season 
of Liverpool straddle selling. Thero is also said to bo somo 
locking up of contracts against sales of goods. Bulls bolievo 
that the facts of supply and demand will sooner or later put 
prices to a still higher level, although they do not quostion tho 
likelihood of very sharp reactions from time to time. But 
they think that the logical outcome of what they think will 
be a short crop and a big consumption is bound to bo a riso 
to prices higher than any level reached on a gold basis tor 
many generations. To-day prices advanced 42 to 68 points, 
with tho new crop months in tho lead. Liverpool bought on 
balance, but the chief factor in the speculative trading was 
rebuying by tho West and Wall Streot. Trade interests, 
howover, wore buying both horo and in Liverpool. I he 
weather was reported favorable as a rule, but it had little or 
no effect, although the South sold to some extent. Middling 
cotton on the spot closed at 23.40c. a riso for tho week of 
75 points.
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The official quotation for middling upland cotton in the 
New York markot each day for the past week has been:

M i S l S p S . ^ ................22°?6 Tu“ : W b T S S  A

1917-C........23.401916............12.851915______9 801914............13.651913----------12.101912______ 11651911______ 15.851910............15.20

1909.c ... ..11.35 1901.c— . .  8.38
1908___ ..11.40 1900------ . .  8.81
1907___ ...13.25 1899------ . .  0.31
1900___ ...11.20 1898------ ._ 0.50
1905___ . . .  8.50 1897........ ._ 7.09
1904___ ...11,70 1890------ . .  7.75
1908 . . . ...11.90 1895....... . .  7.25
1902___ . . .  9.38 1894....... . .  7.38

1893-C-------- 7.881892......... - 7.751891......... - 8.751890______ 12.251889----------11-191888______ 10-061887............11-441886—........ 9-25
M A R K E T  A N D  SALES A T N E W  Y O R K .

Tho total sales of cotton on the spot each day during the 
week at New York aro indicated in tho following statement. 
For the convenience of the reader we also add columns which 
show at a glance how tho market for spot and futures closed

Spot Market 
Closed.

Futures
Market
Closed. Spot.

S A L E S .

Contract Total.

Saturday—Monday---Tuesday---Wednesday. Thursday . .  Friday------

Quiet, 5 points adv.
HOLI

Steady, 50 pts. adv.Quiet __________Quiet, 20 pts. adv..

Steady______Steady_______DAYIrregular_____Steady_______Steady_______
200 100 300

Total___ 200 100 300

FU TU R E S.— Tho highest, lowest and closing prices at 
Now York for the past week have been as follows:___________

Saturday, 
June 2.

June—
R a n g e___Closing.. 

July—Range__Closing.. 
August—Range__Closing.. 
September—

Range__Closing.. 
October— Rango... Closing-- 
November—Range-----Closing----
December— Range... Closing.. 
January— Range... Closing.. 
March— Rango... Closing..
A fay—Range. Closing

22.07-.12
22.17- .5522.17- .18
22.14-.2021.90-.02

21.80 —
21.70- .1421.70- .74

21.78- .1821.78- .80
21.80- .2321.80- .84
23.07-.35 21.98 —

__'22.14 —

Monday, 
June 4.

22.22-.28
21.80-.3722.32-.34
21.87-.88 22.14-.17
21.8721.83
21.30-.8821.71-.73

21.73 —
21.40-.9521.80-.82
21.50-.8021.84-.8G
21.80-.06 
22.01 —
22.10 — 22.16 —

Tuesday, 
June 5.

HOLIDAY.

Wed'day, 
June 6.

Thursd'y, 
June 7.

22.77 — 22.85-.88
22.60-.9722.95-.96
22.57-.7822.75-.78

21.95-.43 22.31-.35

22.02-.5222.41-.43
22.06-.5622.46-.48
22.20-.7322.60-.62

22.63-.01 22.68-.70

22.32 — 
22.12-.15
21.95-.4021.98-.01
22.31 
22.01 —
22.04-.51 22.08-.09
22.10- .5522.11- .12
22.35-.72 
22.27 —

Friday, 
June 8.

22.50-.10 23.01-.03
22.92-.97
22.86-.88
22.23 
22.59 —
21.90-.63 22.49-.52

22.51 —
22.08-.72 22.59-.60
22.13-.7822.62-.64
22.32-.88 22.78

21.80/. 10

21.87-.32

22.31 —

22.95-.20 
22.95 —1

/  23c. I 22c.

TH E VISIBLE SUPPLY OF C O TTO N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

j une g— 1917. 1916. 1915.
Stock at Liverpool__ ,___ bales. 488,000 659,000 1,725,000
Stock at London___ _________  25,000Stock at Manchester__________ 42,000

51.00057.000
42,000163,000

1914.972,000
5,00074,000

Total Great Britain_________ 555,000Stock at Hamburg____________ *1,000Stock at Bremen_____________ *1,000Stock at Havre______________ 192,000Stock at Marseilles___________ 6,000Stock at Barcelona___________ 99,000Stock at Genoa______________ 28,000Stock at Trieste______________ *1,000

767,000 1.930,000 1,051.000
*1,000*1,000286,00016,000a73,000119,000*1,000

*5,000*232.000300.000 11,000 46,000447.000 *3,000

29.000438.000318.000 4,00030.00028.000 
52,000

Total Continental stocks.. 328,000 497,000 1,044,000 899,000
Total European stocks....  883,000 1,265,000 2,974,000 1,950.000India cotton afloat for Europe—  48,000 59.000 157.000 333,000Amer. cotton afloat for Europe.. 177,000 349,324 447,057 267,823

Egypt, Brazil,&c.,afloatforEurope 40,000 19-000 17,000 45,000
Stock in Alexandria. Egypt- oin’non 0 .1 7 'nnn ofU'nno 0 7 0 'non
it£ *  IS u? sbportin. I s S  9 7 3 .7 0 7  oSi'.osS g o f wStock in U. S. interior towns- 716,560 597,737 589,646 239,300U. S. exports to-day...........  6,538 18,140 7 ,668 3,371

Total visible supply_____3,705,454 4,282,908 6,224,454 4,400,002
Of the above, totals of American and other descriptions aro as follows: 
Am erican— , , . . .  . . .Liverpool stock------------- bales. 369,000Manchester stock-------------------  3-,000Continental stock — --------   273,000American afloat for Europe........ 177,000U. S. port stocks--------------------- 850,35bU. S. interior stocks................ . 716.560

U. S. exports to-day----------------- b,53o
Total American— .........2,424,454 2.900.90S 4,497,454 2,524,002
East Indian, Brazil, & c .—Liverpool stock----------------  119,000London stock-----------------  25,000Manchester stock-------------  10,000Continental stock------------- *55,000India afloat for Europe....... 48,000Egypt, Brazil, &c., afloat--- 40,000Stock in Alexandria, Egypt.......  114,000Stock in Bombay, India----  870,000

519,000 1.463,000 49,000 140,000*394,000349,324973.707597,737
18,140

*901,000 447.057 949,083 589,646 7,668

769.000 49,000775.000 267,823 420,508 239,3003.371

140.000
51.0008.000*103,00059.00019.00055.000947.000

262,00042.00023.000 *143,000157.00017.000181.000 902,000

203.000 5,00025.000124.000333.00045.000169.000972.000
Total East India, &c..............1,281,000 1,382,000 1,727.000 1,876,000Tottl American.................... 2,424,454 2,900,908 4.497,454 2,524,002
Total visible supply.i, Li v<Middling Upland'Efverpool . . .  15-5Id.

Middling Upland, New York.... 23.40c. Egypt, Good Brown, Liverpool.. 28.b0d. Peruvian, Rough Good, Liverpool 23.50d. ' Fine, Liverpool_______ 15.05d.

3,705,454 4,282,908 o,224,454 4,400,0028.42d.12.85c.12.44d.13.50d.8.10d.8.12d.

5.37d.9.75c.8.20d.10.40d.5.20d.5.32d.

7.87d. 13.70c. 9.95d. 8.85d. 6 5-16d. 
6 H d .

22.10/.20

Q UOTATIONS FOR M ID D L IN G  CO TTON  A T O TH ER  
M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Week ending 
June 8.

Closing Quotations for M iddling Cotton on—
Saturday, M onday. Tuesday. Wed'day. Thursd'y. Friday.

22.00 22.00 ......... 22.40 22.40 
22.13 22.00 
22 Yc Nom. 
22 Ys. 22.25 22.75 
23.45 22.38

22.7022.38
22.25 
2 2 H  22 H  
22 M22.25 22.75 23.6522.38

New Orleans__
Mobilo .......

21.7521.50 2L50
— 22.13 

21.88
22.00 ___ 22 Vs
Nom. __ ___ Nom.

Wilmington-----
Norfolk______Baltimore____Philadelphia —

2 \y»21.6322.2522.9522.06

21A0 
22.25 22.95 22J10

: : : :
22 Ys22.1322.2523.4522.50

21.75 21/75 ___ 22.00 22.0021.95
22.2522.3022.7522.00

21.55 22.20
21.75 ___ ___ 22.25 22.25

Little Rock___ 21.50 21.50 — 22.00 22.00

Broach. Fine, Llven>ool----------- lo.U&a.Tinnovelly, Good, Liverpool----- 15.33d.♦Estimated, a Revised.
Continental imports for past week have been 58,000 bales.
Tho above figures for 1917 show a decrease from last week 

of 116,441 bales, a loss of 577,454 bales from 1916, a decline 
of 2,519,000 bales from 1915 and a falling off of 694,548 
bales from 1914.

A T  TH E  IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week and since Aug. l ,th e  shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year is set out in 
detail below. ________________ _________________________ __

Movement to June 8 1917. Movement to June 9 1916.
Receipts.

Week. | Season.

N E W  O RLEANS C O N TR A C T M A R K E T .— The high
est lowest and closing quotations for loading contracts in the 
Now Orleans cotton markot for the past week have been as 
follows: ____________

Saturday, 
June 2.

June—Range _____Closing_____
July—

Range _____Closing_____
August—Range _____Closing_____
September—Ram;o_____Closing_____
October—Range --------Closing.........
December—

Rango --------Closing--------
January—

Rango_____Closing_____
M arch—Range _____Closing_____
Tone—Spot_______Options____

21.78 —
21.70-.97 21.67-.69
21.85 — 21.67-.69

21.26-.28
21.06-.40 21.09-.12
21.20-.51 21.23-.24
21.26-.51 21.32-.34
21.50-.64 21.42-.45
Steady.
Steady.

M on day, 
June 4.

HOLIDAY.

Tuesday, 
June 5.

22.46 —.22.15 — 
22.00-.46 22.03-.4722.41-.42 22.09-.il 22.53-.57
----------- '22.19-.23l22.05-.0822.35-.37i22.03-.06 22.43-.51

HOLIDAY.

W ed'day, 'Thursd'y, 
June 6. I June 7 .

Friday, 
June 8.

22.43 53 
21.90-.65

21.81-.83 21.50-.53 21.97-.00
21.30-.70 21.24-.68 21.18-.93 
21.64-.66 21.33-.35,21.80-.85
21.42-.82 21.75-.77
21.57-.92 
21.84-.86
21.69-.95 21.94-.96

Firm.
Steady.

21.37-.80 21.30-.05 21.44-.46 21.92-.00
21.63-.90 21.62-.15 21.54-.56,22.02-.12
21.90-.03 21.72-.— 21.70-.72 22.18-.25

Firm. Steady. Ba’ly styl Steady.

Ala., Eufaula.. Montgomery..
Selma---------Ark., Helena.. Little Itock..
Plnc Blulf__Ga., Albany..Athens------Atlanta------Augusta-----Columbus—Macon____Rome_____La., Shreveport Mlsŝ Columbus Greenville ... Greenwood...Meridian__Natchez___Vicksburg----Yazoo City .. Mo., St. LouisN. C..Gr'nsboro Raleigh...O. , Cincinnati. Okla., ArdmoreCblckasha__Hugo____Oklahoma . S.Q,,Greenville Greenwood. Tenn.,MemphisNashville__Tex., Abilene.Brenham__
Clarksville__Dallas__Honey Grove. Houston..Paris___San Antonio. .

Total, 41 towns

856452
281,300793108253,944

2,098
'918298569777
'30021126116
5,2441,73496651
” 99

1,326 
IO",390

'714
6512

2,786516,1311,53957

Ship
ments.
Week.

53,821

9,856 44,276 21,675 
73,209 230,956 

151,390 19,169 102,103 
314,078 370,314 
61,555 165,865 57,944 148,948 6.9*5 56,250 112,604 22,791 34,662 16,202 
19,218 836,020 79,958 11,671 176,748 52,255 80,925 29,597 38,212 141,671 16,432 

1,268,011 2,045 61,964 24,032 42,755 123,712 
39,649 2,467,378 141,849 43,585 

:

294
2,0704671,4533,139923
l",2069,2568,2408802,449849646
'5668004091,2941303826,9461,9011251,237363352291003,73432522,151
1,4163004394,011711

20,0682,528103

Stocks.
June8.

Receipts.

7,225
21,0402,090,5,28920,268126,4801,31915,78653,68461,183
8,55015,8934,1998,9271,63616,00018,0005,3415,4281,252
3,41819,1786,5648715,6211,5002,37015470020,5922,675262,88847
1,790765354
3,57039970,4203,82355

7,718,519 101,076 716,5G0

103456112
43666
49(jI, 807 661 388 203 25869 52

’ 5664755670II, 599 3,1251817,1719341
” 76

1,479
5,514

4,84730

Season.

17,754124,04158.882 
52,330168.725 110,98621,302120,468166,600381,31464,70044,46783.882 119,24917,07362,618106,83251,20024,28826,62630,164702.725 97,077 13,449261,134 44,638 90,515 12,615 28,744 
135,828 19,131 944,741 6.684 
69,405 20,397 27,976 
96,919 29,261 2,043,392 95,435 51,082

Ship
ments.
Week.

40,456 6,624,649

795424
1,3313,969I, 42012,1505,402
3,6184,4532531,5001,2488203001,26050366837462II, 659 2,6031504,57689841

4352,06222615,1453816104
500397
30010,0711,030

Stocks
June

9.
10,03747,08418,141
5,04615,337

11,573I, 379 15,690 53,978 86,562 24,4055,2296,93315,1452,8084.000 7,50011,7784,4053335,46113,918II, 913 18912,1588905,511
3,07717,6764,427101,6031,394
’9327008,527
30060,594

1.000104
81,687 597,737

Note.—Our Interior Towns Table has been extended by the addition of 8 towns. This has made necessary the revision of the Visible Supply Table and a number 
of other tables.

The above totals show that the interior stocks have de
creased during tho week 48,255 bales and are to-night 118,823 
bales more than at the same time last year. The receipts at 
all towns have been 13,365 bales more than the same week 
last year.
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O VER LA N D  M O V E M E N T  FOR TH E W E E K  A N D  

SINCE A U G . 1. W e give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows:

June 8— ------ 1916-~1-7------- ------ 1915~16
Shipped—Via St. Louis________________  6 94(5

Via Mounds, &c____________ I 2.268Via Rock Island_____________  ’257Via Louisville________Via Cincinnati________Via Virginia points____________
Via other routes, &c___________12,014

Since
Week. A u g . 1. Week. A u g . 1.828,969 11,659 705,944260,982 903 312,9926,545 6,906113,607 2,649 138,131- - - 204 61,607 2,529 132,458. . .  8,896 318,640 2,762 158,289---12,014 710.715 17,284 594,120

Deduct shipm ents— .30,903 2,301,065 37,786 2,046,850
. 7.261 . 2.104 .17,479

237,398150,879440.751
1,3634.0493,211

152,854179,444292,691
.26,844 829,028 8,623 624,989

4,059 1.472,037 29,163 1,421.861Leaving total not overland
* Including movement by rail to Canada.
The foregoing shows the week’s not overland movement 

has been 4,059 bales, against 29,163 bales for the week last 
year, and that for the season to date the aggregate not over 
land exhibits an increase over a year ago of 50,176 bales.

In  Sight and Spinners'
Takings. Week.Receipts at ports to Juno 8_____  69,693Net overland to Juno 8________ 4,059Southern consumption to Juno 8- 91,000

Total marketed___________

1916-17-
Sincc 

A u g . 1. 
6,489,395 1,472,037 3,690,000

-1915-16
Since

W eek. A u g . 1. 
66,535 6,748,703 29,163 1,421,86188,000 3,410,000

Came into sight during woek. Total in sight June 8.............

164,752 11.651,432 183,698 11,580,564*48,255 362,826 *41,231 120,560
116,497 142,467— 12,014,258 11,701,124
35,443 2,752,297 69,198 3,017,062

* Decrease during wook.
Movement into sight in previous years:
Week— Bales.1915—June 11.......................150,3761914—June 12...................... 85,6251913—June 13...............  77,415
W E A T H E R

Since Awcr. I— Bales.
1914-15—June l l ........... 14,672,367
1913-14—June 12..........14,400,7551912-13—Juno 13--------- 13,574,554

REPORTS B Y  TE L E G R A P H .— Our re 
ports by telegraph from the South this evening are, as a rule, 
of a satisfactory tenor. Over much of the bolt weather con
ditions have been favorable to the growing crop, but in some 
districts rain would bo beneficial. In Texas cotton, though 
still backward, shows marked improvement, but the need 
of additional moisture is being felt in W estorn and South
western sections.

Galveston, 1 ex. Cotton, though still backward, shows 
marked improvement. Rains occurred on two days of the 
week, being heaviest in the central portion of the Stato 
Elsewhere precipitation was light and the need of additional 
moisturo is being felt in the western and southwestern sec
tions. There has been no rain here during the week. The 
thermometer has averaged 80, the highest being 84 and the 
lowest 76.

Abilene, lex. Dry all the week. The thermometer has 
averaged 77, ranging from 54 to 100.

Brenham, Tex.— There has been no rain during the week 
Tho thermometer has ranged from 72 to 96, averaging 84.

Brownsville, Tex.— Wo have had no rain during tho week 
Average thermometer 83, highest 92, lowest 74.

Cuero, Tex.— W e have had no rain the past week. The 
thermometer has averaged 85, tho highest being 98 and the 
lowest 72.

Dallas, Tex.— W e havo had a trace of rain on one day of tho 
past week. Thermometer has averaged 77, ranging from 
60 to 93.

/'ort Worth, Tex.- W c have had rain on ono day during 
the week, the rainfall being fourteen hundredths of an inch 
1 ho thermometer has ranged from 58 to 94, averaging 76.

Henrietta, 1 ex. Dry all tho week. Average thermometer 
75, highest 98, lowest 51.

Huntsville, Tex.— It has rained on one day of the week 
the rainfall reaching twenty-eight hundredths of an inch!
I he thermometer has averaged 83, the highest being 94 and 
the lowest 72.

Kerrville, lex. Dry all the week. Tho thermometer has 
averaged 79, ranging from 62 to 95.

Lampasas, Tex. There has been rain on one day during 
the week, to the extent of seventy-three hundredths of an 
inch. The thermometer has ranged from 64 to 96, averaging 
80.

Longview, Tex.— It has rained on two days of the week, the 
precipitation being eighty-two hundredths of an inch. Aver
age thermometer 78, highest 94, lowest 62.

Luting, Tex.— W e have had no rain the past week. Tho 
thermometer has averaged 85, the highest being 97 and tho 
lowest 72.

Nacogdoches, 1 ex. rIho weok’s rainfall has been seventy- 
seven hundredths of an inch, on one day. The thermometer 
has averaged 78, ranging from 65 to 91.
.  ̂alestine, 1 ei. There has been heavy rain on one day dur
ing the week, tho rainfall being two inchos and twenty-six 
hundredths. The thermometer has ranged from 62 to 92 
averaging 77. ’

Paris, Tex— The week’s rainfall has been seven ty-ono hun
dredths of an inch, on two days. Average thormometor 
73, highest 89 and lowest 57.

San Antonio, Tex.— We have had no rain tho past woek. 
Tho thermometer has averaged 84, the highest being 96 and 
the lowest 72.

Weatherford, Tex.— Rain on one day of the wook. The 
thermometer has averaged 74, ranging from 55 to 92.

Ardmore, Ohio,.— There has been rain on ono day during 
tho week, the rainfall being fivo hundredths of an inch. The 
thermometer has ranged from 51 to 93, averaging 72.

Muskogee, Okla.— W e have had rain on three days during 
the week, to the extent of two inches and ninoteon hun
dredths. Average thermometer 70, highest 86, lowest 53.

Eldorado, A rk.— There has been rain on three days of the 
week, to the extent of three inches and sixty-four hundredths. 
Tho thormomoter has averaged 78, the highest being 92 and 
the lowest 64.

Little Rock, A rk .— W e have had rain on three days of the 
past week, the rainfall being one inch and sevonty-ono hun
dredths. The thermometer has averaged 75, ranging from 
62 to 87.

Texarkana, A rk .— There has been rain on three days during 
the woek, tho rainfall being two inches and eighty-two hun
dredths. Thermomoter has ranged from 70 to 93, averaging 
82.

New Orleans, La.— There has been no rain during”the week. 
Tho thermometer has averaged 82, tho highest being 90 and 
tho lowest 73.

Shreveport, La.— We have had rain on two days of the past 
week, the rainfall being twenty-four hundredths of an inch. 
The thormometor has averaged 78, ranging from 66 to 91.

Columbus, M iss .— There has been rain on four days during 
tho week, to tho extent of one inch and thirty-seven hun
dredths. Tho thermometer has ranged from 60 to 94, aver
aging 77.

Greenville, M iss .— It has rained on threo days of the week, 
tho rainfall reaching two inchos and thirty-fivo hundredths. 
Minimum thermometer 64, highest 92, average 78.

Vicksburg, M iss .— It has been dry all tho week. Tho ther
mometer has averaged 79, the highest being 90 and tho low
est 67.

Mobile, A la .— There is much complaint of drought and 
poor stands. Tho plant is very small but good spood is be
ing made in chopping out. Weevils reports are very few. 
Light showers in the interior. It has boon dry all the week. 
Tho thermometer has averaged 80, ranging from 72 to 89. 
r Montgomery, A la .— There has been no rain during the week. 
The thermometer has ranged from 63 to 96, averaging 80.

Selma, A lar— It has rained on ono day of tho weok, tho 
rainfall reaching ten hundredths of an inch. Minimum  
thermometer 63, highest 92, average 80.

M adison, Fla.— We have had light showors on four days 
the past week, the rainfall being eight hundredths of an inch. 
Tho thermometer has averaged 82, the highest being 93 and 
tho lowest 70.

Albany, Ga.— There has been no rain during tho week. 
The thermometer has ranged from 60 to 100, averaging 80.

Atlanta, Ga.—-The week’s rainfall has been thirteon hun
dredths of an inch on two days. Average thermometer 
76, highest 90 and lowest 62.

Savannah, Ga.— There has been rain on three days during 
tho week, tho precipitation reaching ono inch and eight 
hundredths. The thermometer has averaged 81, tho highest 
being 94 and the lowest 65.

Charleston, S. C.— It has rained on two days of tho woek, 
tho rainfall reaching ono inch and thirty-one hundredths. 
Tho thermometer has averaged 75, ranging from 64 to 86.

Greenville, S. C.— There has been rain on ono day during 
tho week, to tho extent of six hundredths of an inch. The 
thermometer has ranged from 57 to 95, averaging 76.

Spartanburg, S. C.— Rain has fallen on ono day during tho 
week, to the extent of fifty-seven hundredths of an inch. 
Average thermometer 78, highest 94, lowest 61.

Charlotte, N . C.— It has rained on one day of tho weok, tho 
rainfall reaching nineteen hundredths of an inch. The 
thermometer has averaged 78, the highest being 91 and tho 
lowest 65.

M em phis, Term.— Good rains and higher tomperaturo 
havo been favorable for growth of cotton. We havo had rain 
on four days during tho week, the rainfall reaching one, inch 
and sixty-four hundredths. Lowest thermometer 63 high
est 87, average 75.

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .

Cotton Takings. Week and Season. 1916-17. 1915-16.
Week. Season. Week. [ Season.

Visiblo supply June 1________ 3,821,895
116,497575.00059.00058.000511.000

4,480,719
142,46745.00012.000 2,00014,000

Visible supply Aug. 1. ______
American in sight to June 8___Bombay receipts to Juno 7___Other India shipm’ts to June 7 Alexandria recoipts to Juno 6-. Other supply to Juno 6 *_____

Total supply.........................
Deduct—Visiblo supply June 8________

3,198,25112,014,2582,637,000225.000698.000217.000

4,064,41011,701,1242,968,000351.000611.000 243,000
4,041,392
3.705,454

18,989,509
3,705,454

4,696.186
4,282,908

20,538,534
4.282.908

Total takings to Juno 8.a___Of which American________Of which other_____ ..
335.938209.938 126,000

15.284.05511.678.055 3,606,000
413.278308.278 105,000

16.255.62612.090.626 
4,165,000

* Embraces recoipts in Europe from Brazil, Smyrna, West Indies, &c. o This total includes the estimated consumption by Southern mills, 
3,690.000 bales in 1916-17 and 3.410,000 bales In 1915-16—Likings not being available—and the aggregate amounts taken by Northern and foreign spinners, 11,594,055 bales in 1916-17 and 12,845,626 bales In 1915-16, of which 7,988.055 bales and 8,680,626 bales American, o Estimated.
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O U R  C O T T O N  A C R E A G E  R E P O R T .— Our cotton  acre
age report will probably  be ready about the 22d o f June. 
Parties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery.

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

Man 17. 
Receipts at—

1916-17. 1915-16. 1914-15.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

B om ba y ...................... ................ 88,000 2.380,000 52,000 2,827,000 62,000 2,312,000

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .

Alexandria, Egypt, 
May 9 .

1 9 1 6 -1 7 . 19 1 5 -1 6 . 1 9 1 4 -1 5 .

Receipts (cantars)—
T h is  w e e k .  _________ _____
S in ee  A u g . 1_______________

5 0 .5 1 9
5 .0 1 3 ,0 3 3

1 2 ,851
4 ,5 4 1 ,8 7 5

4 1 ,1 0 0
6 .1 7 8 .1 7 0

Exports (bales) — Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 
Aug. 1

T o  L iv e r p o o l ----------------------
T o  M a n e h e s te r ----------- -- -  -
T o  C o n t in e n t  a n d  I n d ia .  
T o  A m e r ic a -------------------------

T o t a l  e x p o r t s ----------------

1 .560

“ loo
15 ,5 1 6

1 93 .037
12 3 ,3 2 0
1 12 ,882
120 .731

2 ,3 9 6
2 ,8 1 9

903
2 ,2 2 7

1 9 4 ,0 6 8
12 6 ,9 7 7
1 58 ,967
1 88 ,881

3 ,3 5 0

3 ,4  66  
3 ,9 0 0

1 8 8 ,0 9 9
13 8 ,3 3 3
2 6 4 ,6 1 7
1 4 5 ,4 3 8

17 ,1 7 6 5 4 9 ,9 7 0 8 ,3 4 5 6 6 8 ,8 9 3 10 ,6 5 0 7 3 6 ,5 3 7

M A N C H E S T E R  M A R K E T .— Our report received by  
cable to-n ight from  M anchester states that the advance is 
restricting business in cloths. Am erican yarns are in better 
dem and. W o give prices for to-day bolow  and leave those 
for previous weeks o f this and last year for com parison:

1917. 1916.

814 64. Shirt- Col'n 814 6s. Shirt- Cot'n
3 2 i Coo ings, common Mid. 32$ Cop ings, common Mid.
Twist. to finest. Up's. Twist. to finest. Up's.

d. <1. s. d. s. d. d. d. d. s. d. 3. d. d.
1614 © 18 9 414 @  12 714 12.26 12 © 1214 7 0 @ 9 2 7.82
1614 @ 18 9 414 @ 1 2  714 12.88 1214 © 13 7 0 @ 9 2 7.94

1614 © 1814 9 4 1 4 0 1 2  9 12.89 1214 © 1314 7 1 1 4 0 9 3 8.12
1614 © 18 9 4140121014 12.80 1214 © 1314 7 3 @ 9 414 8.44
1614 © 1814 9 6 0 1 3  0 13.20 1214 © 1314 7 4 H @ 9 6 8.74
1714 © 1814 10 0 0 1 3  9 13.90 1214 <& 1314 7 4 1 4 0 9 6 8.47

1714 © 18H 10 1 © 1 3  1014 14.53 1254 © 1314 7 4 !4 @ 9 6 8.43
1814 © 2014 101014 0141014 15.51 1214 0 1314 7 414 0 9 6 8.42

A pr
20
27

M a y
4

11
18
25

Jum
1
8
S H IP P IN G  N E W S .— In harm ony with the desire o f the 

G overnm ent to observe secrecy as to tho destination o f cotton  
leaving U nited States ports, our usual details o f shipm ents are 
suspended until further notice.

L IV E R P O O L .— B y  cable from  L iverpool we have the fol-

May 18.
S a les  o f  th o  w e e k -----------------------------  4 8  00 0

O f  w h ich  s p e c u la to r s  t o o k ---------  2 ,5 0 0
O f  w h ich  e x p o r te r s  t o o k _______  - ______

S a le s , A m e r ic a n ____________________  3 7 ,0 0 0
A c t u a l  e x p o r t -----------------------------------  1 ,000
F o r w a r d e d ___________________________  6 3 ,0 0 0
T o t a l  s t o c k __________________________  5 7 5 ,0 0 0

O f  w h ich  A m e r ic a n .........................  4 4 8 ,0 0 0
T o t a l  im p o r ts  o f  th o  w e e k ............ 3 2 ,0 0 0

O f  w h ic h  A m e r ic a n ......... ................ 2 2 ,0 0 0
A m o u n t  a f lo a t ---------------------------------- 9 1 ,0 0 0

O f  w h ic h  A m e r ic a n .........................  4 1 ,0 0 0

May 2 5 . May 3 0 . June 8 .
5 2 ,0 0 0 2 5 ,0 0 0 3 9 ,0 0 0

3 ,7 0 0 2 .4 0 0
200 100

4 5 ,0 0 0 1 9 ,0 0 0 3 3 ,0 0 0
8 ,0 0 0 1 .000 2 ,0 0 0

5 1 .0 0 0 3 7 ,0 0 0 6 5 ,0 0 0
5 4 1,000 5 3 2 ,0 0 0 4 8 8 ,0 0 0
4 1 5 ,0 0 0 4 0 6 ,0 0 0 3 6 9 ,0 0 0

2 4 ,0 0 0 3 0 ,0 0 0 2 2 ,0 0 0
1 6 ,000 2 2 ,0 0 0 1 9 ,0 0 0
9 8 ,0 0 0 8 0 ,0 0 0
5 3 ,0 0 0 4 4 ,0 0 0

The tone of tho L iverpool m arket for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton  have been as follow s:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

M arket, | 
12:15 { M oderate Q uiet. G ood G ood M oderate
P . M . i 

M ld .U p l’da

dem and.

14.88 15.15

dem and.

15.23

lnqulty.

15.57

dem and.

15.51

Sales........... 7,000 5,000 8,000 6,000 7,000
Spec.& exp . IIO L I- 500 500 500 500 700

Futures.
D A Y .

Steady, Irregular, Irregular, Iegula ,
M arket \ 2 5 0 2 7  pts. 3 ® 0  pts. 2 @ 4  pts. 2 2 @ 2 4  pts.
opened \ advance. decline. advanco. decline.

M arket, ( Steady, Unsettled, Irregular, Barely st 'y , B arely  sty .
4 < 3 7 @ 4 0  pts. 45 @ 5 0  pts. 1 @ 4  pts. 1 8 0 2 8  pts.
P . M .  1 advance. advance. decline. 16 pts. adv. decline.

bolow . Prices >u« uu i™  u«: 
clause, unless otherwise stated.

J u n e  2 
t o

S a t . M o n . T u e s . W e d .

12 14 1214 1214 4 1214 4 1214 4
J u n e  8 . p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.n

d. d. d. d. d. d. <i. d.
J u n o _____ 14 2 8 33 33 83 63 82
J u ly -A u g . 14 02 07 11 55 3 5 53
O c t . -N o v . H O L T - 13 36 42 47 86 00 84
J a n .- F e b . D A Y 13 12 19 21 64 45 62
M a r  .-A p r . 12 98 03 01 50 26 4 6
M a y -J u n o 12 86 — 97

a>

T h u r s . F r i .

1214 4 1214 4
p.m. p.m. p.m. p.m.

d. a. d. d.
97 98 91 8(1
63 62 53 41
92 84 70 5 8
70 62 17 34
53 4 6 32 2 6

BREADSTUFFS
Friday Night, June 8 1917.

Flour has advanced with wheat, but at tho rise, trading 
has been as a rulo on  on ly  a m oderato scale . Stocks are not 
oxcessivo; far from  it. B ut there is little disposition to all 
appearances to bu y  for distant delivery. In fact very m any 
are buying from  hand to m outh. M ills are not as a rule 
naming prices for now wheat flour as thoy cannot hedge 
against thoir requirem ents o f wheat, under tho rules which 
now  govorn tho trading in that cereal. If som e few  aro

inclined to make tentative quotations, it is understood that 
all contracts w ill have a provision  protecting the mills against 
any restrictions w hich m ay possibly  be im posed b y  the 
G overnm ent. On the w hole, the trade is in a waiting a tti
tude. N o  one knows w hat to expect from  day to day in 
these chaotic tim es, and therefore pretty  m uch everybody  
is going slow. L iverpool reports that m arket there as dull 
and easier w ith m ore liberal G overnm ent offerings and 
larger foreign arrivals o f wheat. T he total production  at 
M inneapolis, D uluth  and M ilw aukee last week was 264,000 
bb ls ., against 377,000 in the previous week and 319,000 last 
year; total since Sept. 1 14,386,000 b b ls ., against 17,641,000 
during the same tim e last season.

W heat has advanced w ith a strong cash situation and some 
export dem and. It  has also felt the effects o f the strength 
in corn , and a fixing o f a high m axim um  price for  that cereal. 
Owing to the restrictions in the wheat trading, corn  has lat
terly been the chief feature at C hicago, and wiieat has taken 
a subordinate position in a speculative sense. W arm er 
weather w'ould be better for the crop  in the N orthw est. 
The scarcity o f sellers has had m uch to do w ith the rise in 
wrheat. T he situation is abnorm al, and therefore puzzling 
to m any o f the m ost experienced m em bers o f the trade. 
There has been a good  deal o f covering o f shorts and very 
little hedging pressure. M eantim e E urope needs enorm ous 
quantities. W eather conditions in Australia are not favor- 
ablo for  seeding. In  N ew  South W ales there has been too 
m uch rain and in some other States too little. N o  wrheat 
is arriving at the northern ports o f Russia. In  the U nited 
K ingdom  native stocks o f wheat are m oderate and they are 
light in Spain as well as France and Ita ly . In  France the 
acreage has been considerably reduced and prospects are 
poorer than a year ago. In Ita ly  prices are very h igh, with 
the weather dry and coo l, crop  prospects not favorable and 
labor scarce. W hile stocks there are sm all, foreign arrivals 
aro on ly  m oderate. It will surprise no one to learn that the 
weather and crop accounts from  the Balkan States are bad 
and that stocks there are light. In the Scandinavian penin
sula crop prospects are generally unfavorable ow ing to coo l, 
wet weather. M eanw hile the total o f N orth  Am erican 
available supply is on ly  67,648,000 bushels, against 112,
172,000 a year ago. T h is includes 32,772,000 in Canada, 
against 59,660,000 last year. On the other hand, the 
weather has latterly been favorable in m ost of the Am erican 
spring-wheat belt. Harvesting is m aking good  progress in 
Texas, and is beginning in southern Oklahom a. W inter 
wheat is said to be m aturing under favorable conditions. 
In France the wreather is better and the crop prospects have 
im proved. In Spain the crop outlook  is good . Favorable 
weather has greatly benefited the crops in the U nited K ing
dom . Tho prospects for winter wheat and rye are said to 
be good  in Russia; in fa ct, according to private advices, 
tho crop outlook  in that country is prom ising. From  A r
gentina favorable reports have been received. T he acreage 
in wheat there will be increased. Som e reports from  Aus
tralia say that crop prospects there are about norm al. T o 
day prices were irregular, but ended higher on Ju ly , wiiile 
Septem ber closed unchanged. Canadian crop reports were 
less favorable, ow ing to frost and the need o f warm  rains. 
The U . S. G overnm ent report stated the condition  o f spring 
wheat on  June 1 at 91.6, against 88.2 a year ago and 94.9 
in 1915, pointing to a crop o f 283,000,000 bushels, against a 
harvested crop last year o f 158,142,000 bushels, and the 
year before o f 351,854,000 bushels, the high record y ie ld . 
T he condition  of winter w'heat on  June 1 is stated at 70.9, 
against 73.2 on M a y  1 and also 73.2 on Juno 1 last year. 
T h is points to a crop of 373,000,000 bushels o f winter wheat, 
against a harvested crop o f 481,744,000 bushels last year 
and 673,947,000 in 1915, while the high record crop was
684,990,000 bushels in 1914. The com bined  crop o f winter 
and spring wheat as now' indicated is 656,000,000 bushels, 
against 639,886,000 last year and 1,025,801,000 bushels 
in 1915, w hich was the high record.
D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  N E W  Y O R K .

Sat. Mon. Tuns. Wed. Thurs. Fri. 
N o .  2 r o d ......................... - .................. c t s .  -------- 2 9 5  H o lid a y  3 0 0  3 0 0  30 0
D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  C H I C A G O .

Sal. Mon. Tues. Wed. Thurs. Fri.
J u ly  d e l iv e r y  in  e le v a t o r ______ c t s . 2 0 6  2 1 5  H O L T - 219 14  222 14  2 2 4
S o j)to m b e r  d e l iv e r y  in  e le v a t o r _____191 195 D A Y  19514 195 195

Indian corn  has advanced, ow ing partly to a fixing o f a 
m axim um  price o f SI 65 b y  the C hicago Board o f T rade on 
all futures. President Joseph P . G riffin  o f the Chicago 
B oard o f Trade said in regard to this m atter: “ T he action 
is sim ply in support of the p olicy  o f President W ilson  and his 
advisers to prevent the price o f foodstu ffs reaching an ab
norm ally high level. W hile governm ents and consum ers are 
liberal buyers o f corn for  present and future delivery, there 
is no indication that this buying has reached proportions that 
m ight result in unduly enhacing values.”  Nevertheless 
shorts rushed to cover, considering this announcem ent 
as very  bullish. It is stated that the m axim um  o f 81 65 
for corn futures at C hicago has no relation to  trading 
in car lots o f cash corn  on  the track, which is sold b y  sample 
and not b y  grade. C ountry  offerings o f late have been 
sm all. Som e advices say that m uch replanting will be neces
sary. Shippers and the industries have at times been free 
buyers for im m ediate delivery. T ho cash dem and has been 
good with high premiums over Ju ly , paid in the sample 
m arket. D ry  wann w'eatker is needed in parts o f the belt, 
as m any fields are becom ing w eedy. M eanw hile tho avail
able supplies in  this country  are still sm all. In  fact they
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are now  on ly  4,856,000 bushels, against 16,968,000 a year 
ago and 13,066,000 at this time in 1915. There has been too 
m uch rain in parts o f the belt w ith tem peratures som ewhat 
low  hero and there. It is rum ored that exporters have 
recently bought large quantities. L iverpool has latterly 
reported prices firm  with good  spot dem and, though latterly 
said to be less urgent; arrivals m oderate and exports offerings 
light. T he m ovem ent from  Argentina has been sm all. 
T o -d a y  prices, though at one tim e low er, ended higher. 
E xport sales recently are reported o f 200,000 bushels. 
C ountry offerings still sm all. Southern industries were 
paying high prices. R ecently  there have been heavy rains 
and receipts have been sm all. Argentina shipm ents are 
sm aller than those o f a year ago. The cash dem and at the 
W est was good . T he G overnm ent report to-day  m ade no 
m ention of corn .
D A I L Y  C L O S IN G  P R IC E S  O P  N O . 2 M I X E D  C O R N  IN  N E W  Y O R K .

Sat. Mon. Tues. Wed. Thurs. Fri.
N o . 2 ye llow ............. ....................... c ts_17 0 H  1 7 0 > $ H olid a y l8 1 ^  178M  1 8 2 ^
D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H I C A G O .

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in e leva tor_______c ts .1 4 7  148 I I O L I - 15314 15314 15654
Septem ber delivery  in e levator____ 13314 13414 D A Y  14414 14214 14654

Oats have advanced with other grain. Significantly 
enough July has been leading the advance, while Septem ber 
has apparently been relatively depressed by  favorable crop 
roports and persistent selling by C hicago traders. H arvest
ing has begun in Texas. On the other hand, available stocks 
are steadily decreasing. T he loss last week was 1,705,000 
bushels, in sharp contrast w ith an actual increase in the 
same week last year o f 1,470,000 bushels. The gap, which 
was once so w ide, between the stocks this year and those o f  a 
year ago, is certainly being closed up and now  the available 
N orth  Am erican supply is on ly about 3,500,000 bushels 
m ore than at this tim e last year. F or m any m onths it was 
a very  different story . Som e export dem and has been re
ported and this has naturally had a rather bracing effect. 
T he other day 750,000 bushels were sold. M oreover, oats 
are considered cheap as com pared with corn. On the other 
hand, L iverpool has latterly reported prices thero as easy 
w ith the consum ption reduced and the floating quantity 
increasing. L iverpool calls attention  to the fact that 
A m erica is holding good  reserves and that the crop  prospects 
in this country  are favorable. It  also says that Argentina 
holdings are larger than were expected. M oreover, as al
ready intim ated, there has been som e selling bore on  the 
m ore choerful crop ou tlook . T he available supply  is still
38.104.000 bushels, against 34,640,000 a year ago and
18.108.000 at this time in 1915. M eanw hile, oats are con 
sidered to be in a m ore norm al com m ercial situation than 
som e other cereals. Barley and rye firm  here and firm  also 
in L iverp ool, where arrivals have latterly been lighter, while 
the quantity afloat is sm all. A dvices from  L iverpool add 
that Am erican purchases are high and purchases d ifficu lt, 
while the spot dem and is g ood . T o -d a y  prices advanced 
slightly after some decline. The decline was due to antici
pations o f a favorable G overnm ent report. A nd it d id  state 
the condition  at 88.9 June 1, against 86.9 on the same date 
last year and 92.2 tw o yeaFs ago. The indicated y ield  is 
1,381,000,000 bushels, against a harvested crop last year of
1.251.992.000 and the h igh record y ield  o f  1,549,030,000 
in 1915.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

S ta n d a rd s .........................................c t s .  70 6954 H O L I- 72 71 >4 7054
N o . 2 w h ite .............................................  7054 70 D A Y  72 71 71

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery  in e leva tor______ c t s .  5854 58 H O L I- 6054 5954 6J
Septem ber delivery  in e leva tor____  5054 5054 D A Y  5254 5154 5154

T he follow ing are closing quotations:
F L O U R

Winter, low grades___$10 75@11 75
Winter patents_________ 13 50@13 75
Winter straights______13 10 @13 40
Winter clears___________ 12 85@13 10
Spring patents__________14 00 @14 25
Spring straights_________13 60 @13 85
Spring clears___________ 12 50@  12 76

Spring, low grades_____ $8 25@10 00

Wheat, per bushel— f. o. b.—
N . Spring, No. 1, new____ $2 98

N. Spring. No. 2 __________________
Red winter. No. 2. n e w ... 3 00
Hard winter. No. 2_____ nom.

Oats, per bushel, new—  cts.
Standard_______________  7054
No. 2. white___________  71
No. 3. white....................  70
N o .  4 .  w h it e ___________   6954

s p i  _  ______________________
K a n sa s  s t r a ig h ts , s a c k s .  13 7 5 @ 1 4  00
K a n sa s  c lo a rs , s a c k s _____11 2 6 © 1 2  25
City patents_____________  15 55
R y e  f l o u r __________________11 5 u © 1 2  50
B u ck w h e a t  f lo u r ________ _____
G ra h a m  f lo u r ____________  9  7 5 @ 1 2  2 5

G R A I N
C o r n ,  p e r  b u sh e l—

No. 3 mixed_______ f .  o. b.$l 8054
N o .  2 y e llo w  k iln  d r ie d __ I 8254
N o .  3  y e llo w  ________________ 1 8154
A r g e n t in a _____________________ n o m .

R y e ,  p e r  b u sh e l—
N e w  Y o r k __________c .  1. f .  $ 2  45
W e s te rn ____________ c .  1. f .  $2 5 0

B a r le y , m a lt in g __________ $1 5 5 @ $ 1  05
B a r le y , f e e d in g _________  $1 45

T he statem ents o f the m ovem ent o f breadstuffs to m arket 
indicated below  are prepared by  us from  figures collected  by 
the N ew  Y ork  Produce Exchange. The receipts at W estern 
lake and river ports for the week ending last Saturday and 
since A ug. 1 for each o f the last three years have been:
R eceip ts  a t— ; F lo u r . | W h ea t , j C o rn .

a
C h ica g o ...........
M inneapolis .
D u lu th .............
M ilw aukee . .
T o le d o _______
D etro it_______
Cleveland____
St. L ou is____
P e o r ia _______
Kansas C ity . 
O m aha_______

b b l s . im b s .  
166,000

T ota l w k. 1917 
Sam e wk.1916 
Sam e wk.1915

Since A u g .l—
1916-17____
1915-16____
1 9 1 1 - 1 5 ______

46,000

4,000
12,000
60,000
25,000

313.000
202.000
304,000

bu sh , e o i b s .b u s h . 56
877.000 2,455,

1,310,000; 78,
648.000
275.000 

38,000.
57,000

2,000
511.000
109.000
432,000223, ooo;

186
122

26
9

319
624
297
538

lb s . b u sh . 32 lbs 
000, 2 ,269,000 
000 187,000
. . .|  2,000

365.000
38.000
48.000
54.000

445.000
212.000

96.000 
169,000

4.482.000 4,654
3.787.000 2,687
3.784.000 2.386

000, 3,885,000
000' 4,045,000 
,000, 2,268,000

16.505.000 330,765,000 486,697
17.667.000 467,345,000 202,824
1 7 . 4 1 5 . 0 0 0  3 6  1 . 2 7 4 . 0 0 0  2 1 6 . 9 0 7

000 242,149.000 
000190,504,000 
0 0 0  2 4 5 . 3 5 6 . 0 0 0

B a rley .

b u sh A S lbs
772.000
237.000 

24,000
165.000

8,000
53,000

1,259,000
926.000
743.000

79,549,000 
104026000 

8 0 . 4 9 5  0 0 0

R ye .

b u sh .5 6 lb s . 
127,000 
47,000

1,000

V,666

193.000
200.000

96,000

20.291.000
21.160.000 
18.747.000

T ota l receipts of flour and grain at the seaboard ports for 
the week ended June 2 1917 follow :

R eceip ts  a t— F lo u r . W h ea t . C orn . O ats. B a rley . R ye .

N ew Y o r k ___
P h iladelph ia .
B a lt im o re ___
N ew p ’ t N ew s. 
N ew  Orleans*
M on trea l____
B o sto n .............

T ota l wk.1917 
Since Ja n .1 ’ 17

W eek 1 9 1 6 .. .  
Since J a n .1 ’ 16

B a rre ls .
167,000
32.000
73.000

B u sh els .
4,434,000

898.000
730.000

B u sh els .
138.000 

28,000
360.000

B u sh els .
1,456,000

574.000
511.000
629.000
506.000
480.000 

99,000

B u sh els .
46,000

2,000
3,000

B u sh els .
105.000 

4,000
165.000

71.000
31.000
33.000

1,631,666
1,452,000

484,000

79,000
137,000

3,000
148,000

9,000
38,000

407,000
8,991,000

9,029,000
99,714,000

745,000
31,368,000

4,255,000
55,963,000

208,000
7,447,000

312,000
5,739,000

568,000
11,421,000

10,277,000
169,301,000

1,206,000
25,890,000

5,311,000
73,888,000

757,000
14,123,000

348,000
6,378,000

fik* R eceipts d o  not Include grain passing through N ew  Orleans for foreign porta 
on through bills o f  lading.

T he exports from  the several seaboard ports for the week 
ending June 2 are shown in the annexed statem ent:

E xp orts  f r o m — W h ea t . J C orn , 
b u sh els, bu sh els.

F lo u r .
barrels .

O ats .
b u sh els.

R ye . B arley, 
b u sh els, b ushels.

P ea s .
bu sh els.

N ew  Y o r k _________
B oston_____________

961,692 ...............
325,898 8,571 
433,357; 243,148

26,643 1,536,651
118,463
651,582
629,000

.............| 26,300 3,240

B altim ore__________ 258,462
N ew port N ew s____

T o ta l w eek..........
W eek 1 9 1 6 .............

5,075,947 251,719 
5 ,959,904 641,394

26,643
419,960

2,935,616
2,639,038

258,462! 20,300 
272,567 372,400

3,240
35,730

T he destination o f these exports for tho week and since 
July 1 1916 is as below :

M
E xp orts  f o r  W eek  

an d  S in ce  
J u ly 1 to—

F lo u r . W h ea t. C orn .

W eek  
J u n e 2 
1917.

S ince  
J u ly 1 
1916.

W eek  
J u n e 2 
1917.

S in ce  
J u ly 1 
1916.

W eek  
J u n e 2 

1917.

S in ce  
J u ly 1 
1916.

U nited K in g d om .
C on tinent_____  .
So. & C en t. A m or.

B arre ls .
14,852

6,250

B arre ls .
3,662,088
4,793,805
1,283,535
1,641,837

15,839
186,875

B u sh els .
2,984,641
2,091,306

B u sh els .
107,243,108
123,521,905

226,472
15,350

B u sh els .
8,571

243,148

B u sh els .
23,914,053
20,500,718

1,366,973
1,906,350

3,824
28,159

B rit.N o . A m .C ols . 
Other C o u n trie s ..

T o t a l . .................
T ota l 1915-16____

5,541 60,660

26,643
419,960

11,583,979
14,742,768

5,075,947
5,959,904

231,067,555
318,637,004

251,719
641,394

47,720,077
27,107,978

The w orld ’s shipm ents of wheat and corn  for tho week 
ending June 2 1917 and since July 1 1916 and 1915 are 
shown in tho follow ing:

E x p o rts .

W h ea t. C o rn .

1916-17. a l915 -16 . 1916-17. a l9 1 5 -1 6 .

W eek  
J u n e 2. S ince  

J u ly 1.
S ince  

J u ly 1.
W eek  

J u n e 2.
S in ce  

J u ly 1.
S in ce  

J u ly 1.

N orthA m cr*
B u sh els .
5,269,000

B u sh els .
322,243,000

6,262,000

63,908,666
39.796.000
28.050.000 

4,536,000

B u sh els .
421,934.000

3.608.000

52,890,666
28,784,000

8.792.000
5.960.000

B u sh els .
483,000

B u sh els .
49,637,000

281,000

96,927,666

B u sh els .
24,047,000

D a n u b e ____
Argentina . .  
Australia . . .  
I n d ia _______

976',666 
1,206,000 

620,000 
16,000

942,666 141,300,666
Oth. countr's 

T o t a l____

43,000 4,097,000 11,070,000

8,087,000 404,795,000 511,968,000 1,468,000 150,942,000 176,417,000

* N orth  Am erica.— T h e Canadian G overnm ent has officia lly  prohibited tho 
Issuance o f both  m anifests and exports until after ten days. Th is Is effective 
during the continuance o f  the war. 

a Revised.

T he quantity  of wheat and corn afloat for Europe on dates 
m ontionod was as follows:

W h ea t. C orn .

U n ited | j 
K in g d o m , j C on tin en t. T o ta l.

U n ited
K in g d o m . C on tin en t. T o ta l.

Juno 2 1 9 1 7 . .  
M ay  26 19 1 7 .. 
Juno 3 1 9 1 6 .. 
June 5 1 9 1 5 ..

B u sh els . ] B u sh els . 
N o t a v a ila b le  
N o t  a v a ila b le

B u sh els .

62.632.000
51.080.000

B u sh els . B u sh els . B u sh els .

14.433.000
13.583.000

The visible supply of grain, com prising tho stocks in 
granary at principal points of accum ulation at lake and 
seaboard ports June 2 1917 was as follows:

G R A IN  S T O C K S .

U n i t e d  S t a t e s —
N e w  Y o r k ..................................

W heat.
bush.

_______  3 , 1 4 0 , 0 0 0
..............  2 0 0 , 0 0 0

Corn.
bush.

2 7 9 . 0 0 0  
9 , 0 0 0

9 9 , 0 0 0
5 6 2 . 0 0 0

Oats.
bush.

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

1 . 2 4 3 . 0 0 0

6 5 8 . 0 0 0  
9 5 , 0 0 0

1 1 7 . 0 0 0
4 . 9 1 9 . 0 0 0

1 9 2 . 0 0 0
6 5 1 . 0 0 0

4 . 4 8 5 . 0 0 0
2 0 2 . 0 0 0
2 4 7 . 0 0 0
2 5 2 . 0 0 0
2 7 5 . 0 0 0
1 6 1 . 0 0 0

Rye.
bush.

1 0 5 . 0 0 0  
1 1 , 0 0 0  
1 9 , 0 0 0

3 0 8 . 0 0 0

Barley.
bush.

5 6 0 , 0 0 0

P h i l a d e l p h i a ........... ................
B a l t i m o r e ___________ ________

_______  1 , 1 2 3 , 0 0 0
_______  9 3 5 , 0 0 0

1 , 0 0 0
4 5 , 0 0 0

N e w  O r l e a n s . . . ..................
G a l v e s t o n .....................................

_______  1 . 1 7 6 , 0 0 0
..............  1 , 7 8 1 , 0 0 0

______  4 , 7 0 3 , 0 0 0

1 3 6 . 0 0 0  
1 0 , 0 0 0
5 4 . 0 0 0
1 8 . 0 0 0  
6 6 , 0 0 0

1 9 5 . 0 0 0  
1 5 , 0 0 0

3 3 2 , 0 0 0

8 3 , 0 0 0
T o l e d o ............................................_______  1 9 9 , 0 0 0

_______  3 3 8 , 0 0 0 i T , 6 6 6  
1 1 , 0 0 0
3 8 . 0 0 0  

1 1 6 , 0 0 0
6 7 . 0 0 0  

1 , 0 0 0
1 3 . 0 0 0

C h i c a g o ------------ ---------------------
M i l w a u k e e  ........................

_______  2 9 1 , 0 0 0
..............  1 1 4 , 0 0 0

. . .  3 , 7 4 7 , 0 0 0

1 5 2 . 0 0 0
1 7 . 0 0 0
8 8 . 0 0 0

4 3 6 . 0 0 0  
1 0 , 0 0 0

M i n n e a p o l i s ...............................
S t .  L o u i s .....................................

_______  4 , 7 2 0 , 0 0 0
..............  1 6 2 , 0 0 0
_______  6 3 5 , 0 0 0

7 9 . 0 0 0
1 0 3 . 0 0 0
3 4 7 . 0 0 0

3 7 . 0 0 0
3 8 9 . 0 0 0
2 3 1 . 0 0 0

_______  1 0 , 0 0 0
______  4 8 , 0 0 0

_______  1 0 3 , 0 0 0 5 , 0 0 0
5 , 4 6 7 , 0 0 0

4 , 0 0 0

T o t a l  J u n o  2  1 9 1 7 . . . . . * 2 8 , 8 9 1 , 0 0 0 2 , 6 2 9 , 0 0 0 1 7 , 4 5 4 , 0 0 0 7 0 8 , 0 0 0 1 , 7 2 4 . 0 0 0
T o t a l  M a y  2 6  1 9 1 7 . . _____ * 2 6 , 4 7 8 , 0 0 0 2 , 7 6 5 , 0 0 0 1 9 , 7 3 2 , 0 0 0 0 8 2 , 0 0 0  2 , 4 3 2 . 0 0 0
T o t a l  J u n e  3  1 9 1 0 .  -_______ 4 4 , 4 6 3 , 0 0 0 1 4 , 5 0 5 , 0 0 0 1 6 , 1 9 2 , 0 0 0 9 5 1 , 0 0 0 2 , 1 0 5 , 0 0 0

« Including Canadlantw heat now7duty frcc.S ____________
N o te .— Bonded grain n ot ln clud cd gab jvo : O a t), 1,091,001) New York, 121,000 

B oston , 1,492,000 B u ffa lo , 1,649,000 D ulu th ; total, 4,353,000 bushols, against
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4 244 000 In 1916; and barley, 152,000 N ew  Y o rk , 258 B u ffa lo , 111,000 D u lu th ; 
total, 521,000, against 439,000 In 1916.

C a n a d i a n —
2.274.000 

11,032,000
2.900.000

1,101,000 3.078.000
8.900.000

204,000 204,000

2,816,000 ............. .............

16.872.000
18.152.000
25.852.000

1,161,000
1,100,000

146,000

14.794.000
13.852.000
13.262.000

204.000
251.000 

63,000

201,000
176.000
393.000

* Including Canadian at B u ffa lo  and D ulu th .
S u m m a r y —

A m erican____________________28,896,000
C anadian____________________ 16,872,000

T o ta l June 2 1917........... 45,708,000
T ota l M a y  20 1917______44,630,000

2.629.000 17,454,000
1.161.000 14,794,000

3.790.000 32,248,000
3.765.000 33,584,000

708.000 1,724,000
204.000 204,000

912,000 1,928,000
_________________ __ 933,000 2 ,608 ,000

T o ta l June *3  lO lo !  1111170I315!000 14|65l!ood 29,454,000 1,014,000 2 ,498,000

AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &o.—The report of the Department of Agricul
ture, showing the condition of the cereal crops on June 1, was 
issued on the 8th inst., and is as follows:

T im  O ro n  R o D o r t ln g  B o a r d  o f  t h e  B u re a u  o f  S t a t is t ic s  e s t im a te s  f r o m  
th e  r e n o r ts  o f  th e  c o r re s p o n d e n ts  a n d  a g e n ts  o f  t h e  B u re a u , as fo l lo w s :

The c o n d f t io n  o f  w in te r  w h e a t  o n  J u n e  1 w a s  7 0 .9 .  a g a in s t  7 3 .2  o n  M a y  1 
la s t  7 3  2  o n  J u n e  1 1916  a n d  8 1 .4  th e  J u n o  l  1 0 -y e a r  a v e r a g o .  T h e  in d i 
c a t e d v i e l d  is  3 7 3 ,0 0 0 ,0 0 0  b u s h e ls , a g a in s t  4 8 1 ,7 4 4 ,0 0 0  b u sh e ls  h a r v e s te d  
In 1 0 1  fi and 6 7 3 ,9 4 7 ,0 0 0  b u sh e ls  in  1 9 1 5 . T h e  a re a  o f  w in t o r  w h e a t  in  
1 9 17  Is p la c e d  a t  2 7 ,6 5 3 ,0 0 0  a c r e s ,  a g a in s t  3 4 ,8 2 9 ,0 0 0  a cre s  in  1916  a n d  
41 3 0 8  0 0 0  a cre s  in  1 9 1 5 .

;r h o  c o n d i t io n  o f  s p r in g  w h e a t  o n  J u n o  1 w a s  9 1 .6 ,  c o m p a r e d  w it h  8 8 .2  
o n  J u n o  1 1916 a n d  8 3 .4  t h e  1 0 -y o a r  J u n e  a v e r a g e .  T h o  in d ic a te d  y ie ld  is 
2 8 3  0 0 0 ,0 0 0  b u sh e ls , a g a in s t  1 5 8 ,1 4 2 ,0 0 0  b u sh e ls  h a r v e s te d  in  1916  a n d  
3 5 1 ’ 8 5 4 ,0 0 0  b u sh e ls  in  1 9 1 5 . T h e  a re a  o f  s p r in g  w h e a t  in  1917  is  p la c e d  
a t  1 9 ,0 3 9 ,0 0 0  a c r e s , c o n t r a s t e d  w ith  1 7 ,9 5 6 ,0 0 0  a cre s  in  1916  a n d  1 9 ,1 6 1 ,0 0 0

a ° T h o  c o n d i t io n  o f  a ll  w h e a t  o n  J u n o  1 w a s  7 8 .5 ,  a g a in s t  7 7 .7  o n  J u n e  1 191 6  
a n d  8 5 .4  th o  1 0 -y e a r  J u n o  a v e r a g o .  T h o  in d ic a te d  p r o d u c t io n  o f  a ll  w h e a t  
Is 6 5 6 ,0 0 0 ,0 0 0  b u s h e ls , c o m p a r e d  w ith  6 3 9 ,8 8 6 .0 0 0  b u sh e ls  h a r v e s te d  in  
191 6  a n d  1 ,0 2 5 ,8 0 1 ,0 0 0  b u s h e ls  in  1 9 1 5 . T h e  a re a  o f  a l l  w h e a t  in  1917 
is  p la c e d  a t  4 6 ,6 9 2 ,0 0 0  a c r e s ,  c o n t r a s t e d  w ith  5 2 ,7 8 5 ,OOOacres in  191 6  a n d  
6 0 ,4 6 9 ,0 0 0  a c r e s  in  1 9 1 5 . , „ „  „  _ ,

T h e  c o n d i t io n  o f  o a ts  o n  J u n e  1 w a s  8 8 .8 .  a g a in s t  8 6 .9  o n  J u n o  1 a  y e a r  
a g o  a n d  8 8 .7  th o  1 0 -y e a r  J u n o  a v e r a g e .^  T h e  in d ic a te d  p ro d u c t io n ^  is

In 1 9 1 5 . „  „  „
T h o  r e p o r t  in  d o t a i l  fo l lo w s : 

— Acreage,1917—  
F o r  t h e  U . S .  % of 

Crop—  191 6 . Acres. 
W in t o r  w h e a t  7 9 .4  2 7 ,6 5 3 ,0 0 0  
S p r in g  w h e a t  1 0 6 .0  1 9 ,0 3 9 ,0 0 0  
A l l  w h e a t . 8 8 .5  4 6 ,6 9 2 ,0 0 0
O a t s .....................1 0 3 .9  4 3 ,1 6 1 ,0 0 0
B a r l e y ________1 0 9 .2  8 ,3 7 9 ,0 0 0
R y o . . . ............1 2 2 .2  3 ,772,000
H a y ,  a l l ______  9 6 -0  6 8 ,7 2 6 ,0 0 0
P a s t u r e s ..............................................
A p p lo s ______________  _______
P e a c h e s . . . . .............. — ............

June 1 
1 91 7 . 

7 0 .9  
9 1 .6
7 8 .5
8 8 .8 .
8 9 .3
8 4 .3  
85 .1
8 3 .8
7 3 .9
6 0 .5

-Condition-
June 1 

1916 .
7 3 .2
8 8 .2
7 7 .7
8 6 .9
8 6 .3
8 6 .9
9 0 .7
9 3 .4  
7 6 .0
5 5 .4

June 1 
10-1tr. Av.

8 1 .4
9 3 .4
8 5 .4
8 8 .7
9 0 .0  
8 9 .9

* 8 8 .4
8 9 .5
6 5 .8
59 .1

May 1 
1 9 1 7 . 

7 3 .2

8 8 .8
8 8 .7
8 1 .9

T h o ^ U m a t ^ y l e f d s  in d ic a te d  b y  th e  c o n d i t io n  o f  c r o p s  o n  J u n o  1 1 9 1 7 ,
V i V  . . . , I*7. ___ __-wi f v n a r u  fVin p n m n n r k n n  fr t l lr t w

Crop—  
W in t e r  wli 
S p r in g  wli 
A i l  w h e a t

R y o .  
b H a

P e a ch e s

-------- Yield per Acn
1916

Final
1911

1915

— Total Production in Millions 
of Bushels—

1916 1 9 1 1 -
(1917 . Est. Average. 

-Bushels ----------— - a l9 1 7 .
Final

Est.
191 5

Average.
.1 3 .5 1 3 .8 1 6 .3 3 7 3 48 2 542
.1 4 .9 8 .8 1 4 .0 283 158 2 64
.1 4 .0 12 .1 1 5 .4 6 56 6 4 0 8 06
.3 2 .0 3 0 .1 3 1 .7 1 ,381 1 ,2 5 2 1 ,2 3 0
.2 5 .6 2 3 .6 2 6 .5 214 181 197
.1 5 .3 1 5 .3 1 6 .5 5 7 .9 4 7 .4 4 1 .4
.  1 .49 1 .5 3 1.31 102 110 8 6 .6

2 0 8 2 02 2 1 4
_____ * 2 5 .4 * 2 5 .7 * 2 6 .4
_____ _____ 4 5 .4 3 6 .9 4 9 .0

x i  f r o m c o n d i t io n r e p o r ts . b T o n s . * B a rr e ls .

WEATHER BULLETIN FOR WEEK ENDING JUNE 
5.—Tho influences of weather on the crops as summarized 
in tho weather bulletin issued by the Department of Agri
culture for the week ending Juno 5 woro as follows:

In  t h e  A t la n t ic  S ta te s  v e g e t a t io n  m a d o  g o o d  a d v a n c e m e n t  a n d  in  m o s t  
o f  th o  c o t t o n  re g io n  e x c e p t  w h o ro  d r o u g t h  p r e v e n te d  g r o w t h  in  th o  m o s t  
s o u th e r n  p o r t io n s ;  a lth o u g h  in  m u c h  o f  th e  F a r  W e s t  c o n d it io n s  w e re  fa ir ly  
fa v o r a b le .  N o r t h  o f  th o  O h io  R iv e r  a n d  in  C e n tr a l  a n d  m o s t  N o r th e r n  
d is t r ic t s  b e tw e e n  th o  M is s is s ip p i  R iv e r  a n d  th e  R o c k y  M o u n t a in s  th o  c o o l  
a n d  w o t  w e a th e r  w a s  u n fa v o r a b le  fo r  c r o p  a d v a n c e m e n t .  C lo s e  t o  t h o  
n o r t lio rn  b o r d e r  in  s o m e  p a r ts  o f  t h e  s p r in g  w h e a t  r e g io n  i t  w a s  c o o l  a n d

f % n ^ o  la rg e r  p a r t  o f  th o  c o r n  b e lt  a n d  In  t h o  s o u th e rn  p a r t  o f  t h o  sp r in g  
w h o a t  re g io n  th o  w e t  a n d  c o o l  w o a th e r  h a m p e r e d  fa r m  w o r k , s t o p p e d  
c u t t in g  a lfa lfa  w h o ro  t h a t  h a d  b e g u n , a n d  h in d e r e d  p la n t in g  w h e ro  th a t  
w o r k  is  n o t  f in is h e d . I n  t h o  A t la n t ic  C o a s t  S ta te s  a n d  th e  G u l f  S ta te s , 
a n d  a s  fa r  n o r th  a s  th e  O h io  R iv e r  c o n d i t io n s  w o ro  m o s t ly  f a v o r a b le  fo r
fa rm  w o rk , b u t  th e  tra n s p la n t in g  o f  sw e e t  p o t a t o e s  w a s  r e ta r d e d  in  a  fe w  
s e c t io n s  b y  d r y n e s s . In  th o  F a r  W e s t  l it t le  p ro g re ss  w a s  m a d e  in  M o n t a n a ,  
a n d  fa r m  w o rk  w a s  s o m e w h a t  h a m p e re d  in  W y o m in g  a n d  I d a h o ,  b u t  In
o th e r  W e s te rn  S ta te s  c o n d it io n s  w e re  g e n e r a lly  fa v o r a b le .

C O T T O N .— R e p o r t s  In d ica te  a n  im p r o v e m e n t  in  th o  c o n d i t io n  o f  c o t t o n  
o v o r  m o s t  o f  th o  c o t t o n  r e g io n  a n d  in  G e o r g ia  a n d  A r k a n sa s  th o  c o n d i t io n  
is  n o w  r a th e r  g o o d ,  b u t  s t il l  th o  c r o p  is  b a c k w a r d  a n d  m a k in g  b u t  s lo w  
g r o w t h  In m o s t  s e c t io n s .  C o m p la in t s  o f  p o o r  a n d  irre g u la r  s ta n d  w e re  
r e c e iv e d  f r o m  th o  C a ro lin a s  a n d  L o u is ia n a  a n d  o f  sm a ll p la n ts  f r o m  S o u th  
C a ro lin a  a n d  M is s is s ip p i. R a in  is  n e e d e d  o n  s t i f f  s o i l  o f  N o r t h  C a ro lin a  
fo r  g e r m in a t io n , b u t  a n  Im p r o v e d  c o n d i t io n  is  in d ic a te d  o n  t h e  s a n d y  lo a m  
s o i l  o f  th a t  S ta to . C o t t o n  w a s in ju r e d  b y  d r o u g th  in  L o u is ia n a  a n d  w a rm  
w e a th e r  is  n e e d e d  in  ro n n e s s o e . R e p la n t in g  w a s  p ro g re ss in g  in  S o u th  
C a ro lin a  a n d  T e x a s .  S o m e  is  In b lo o m  in  F lo r id a ,  w h ile  b o l l  w e e v il  w a s  
r e p o r te d  a c t iv e  in  s e v e ra l c o u n t ie s  o f  t lia t  S ta te . L ic e  h a v e  In ju re d  c o t t o n  
t o  s o m e  o x te n t  in  T e x a s .  C h o p p in g  is  u n d e r  w a y  in  A rk a n s a s , O k la h o m a  
a n d  th o  G u l f  S ta te s . . . ,

W I N T E R  W H E A T .— W in t e r  w h e a t  h a s  m a d o  e x ce lle n t  g r o w t h  th r o u g h 
o u t  th o  p r in c ip a l  w h e a t  g ro w in g  a re a . I t  is  h o a d in g  a s  fa r  n o r t h  a s  C e n tr a l  
I n d ia n a  a n d  I ll in o is  a n d  is  b lo o m in g  in  s o u th e rn  M is s o u r i .  H a r v e s t in g  
c o n t in u e s  in  th o  G u lf  S ta te s  a n d  h a s  b e g u n  in  S o u t lio rn  O k la h o m a  a n d  
C e n tr a l  S o u th  C a ro l in a .  W in t e r  w h e a t  m a d e  g o o d  g r o w t h  in  O re g o n  a n d  
w a s  im p r o v e d  In W a s h in g to n , b u t  is  n e e d in g  m o r o  s u n sh in o  in  th a t  s e c t io n .

S l ’ R I N O  W H E A T .— -S p rin g  w h e a t  c o n t in u e s  t o  m a k o  fu r th e r  fa v o r a b le  
g r o w th  a s  a  ru le , e x c e p t  in  N o r t h  D a k o t a ,  w h e ro  i t  h a s  su ffe re d  f r o m  d r y  
w o a th e r . S o m e  w h o a t  la n d  in  t h a t  S ta to  h a s  b e e n  p lo w e d  u p  fo r  f la x .

C O R N .— T h o  w e a th e r  o f  th e  w e e k .w a s  o n  th o  w h o le  n o t  f a v o r a b le  fo r  
g o o d  p ro g re s s  o f  th o  c o m  c r o p .  T h o  to m p e ra tu ro  w a s  b e lo w  n o r m a l in  
m o s t  o f  t h o  c o r n  a re a  a n d  h e a v y  ra in  fe ll  o v e r  la rg o  p a r ts ,  e s p e c ia lly  w h e r o  
th e  p re ce d in g  w eek s  h a v e  b e e n  r a in v .  R e p la n t in g  w a s n e ce ssa ry  in  s o m e  
s e c t io n s  a n d  in  th e  w e ste rn  p a r t  o f  th e  L a k e  re g io n  g e r m in a t io n  w a s  p o o r ,  
s o m e  se e d  r o t t in g  in  th e  g r o u n d . I n  Io w a  a n d  S o u th  D a k o t a  d a m a g o  b y  
c u t  w o rm s  is r e p o r te d  a n d  in  I ll in o is  th o  f ie ld s  a r e  b e c o m in g  w e e d y . In  
th o  S o u th e rn  p a r t  o f  th o  c o u n t r y  th o  c o r n  c r o p  is  g r o w in g  w e ll in  m o s t  
s e c t io n s ,  b u t  n e e d s  ra in  in  a  fe w ; s o m e  c o r n  is  n o w  ta sse lin g  in  T e x a s  a n d  
L o u is ia n a . P la n t in g  Is n e a r in g  c o m p le t io n  in  th o  N o r th e r n  p a r t  o f  th o  
c o u n t r y ,  t h o u g h  th o  w o rk  w a s  s o m e w h a t  h in d e r e d  b y  w e t  w e a th e r . In  
s p ite  o r  th o  ra th e r  u n fa v o r a b le  c o n d it io n s  in  th o  c h ie f  c o r n  p r o d u c in g  
S ta te s , re s u lt in g  in  s lo w  g r o w t h , th e  c r o p  a s  a  w h o lo  is  in  g o o d  s h a p e  to  
m a k e  f in e  g r o w t h  u n d e r  m o r e  fa v o r a b le  c o n d it io n s .

O A T S .— S p r in g  o a t s  h a v e  m a d e  g o o d  g r o w t h  in  p r a c t ic a l ly  a ll o f  th e  
N o r th e r n  h a l f  o f  t h e  c o u n t r y ,  e x c e p t  th a t  g e r m in a t io n  w a s  p o o r  in  N o r t h  
D a k o t a  d u e  t o  d r y  w e a th e r . H a r v e s t in g  o f  w in t e r  o a t s  is  a c t iv e  in  th e  
G u l f  S ta te s  a n d  e a s tw a rd  t o  S o u th  C a r o l in a ,  b u t  w it h  p o o r  y ie ld  in  th e  
m a in . _____

THE DRY GOODS TRADE
N ew  Y ork , F riday N ight, June 8 th , 1917.

An active demand for dry goods has been stimulated dur
ing the past week by the sharp advance in prices for raw 
material to new high levels, and continued unfavorable 
reports regarding the cotton crop. The undertone of the 
markots has been very firm, and there have been numerous 
upward revisions of price lists. Mills, in addition to having 
a serious raw material situation confronting them, have 
increasing labor difficulties to contend with. Labor con
ditions are not improving, but in fact are growing more 
acute, as not only are operatives leaving to seek employment 
in other industries where the remuneration is greater, but 
many will doubtless be taken in the conscription. Both 
finished and unfinished cottons have ruled higher during 
the week, and mills are withdrawing many lines from sale. 
Buying by the Government continues to be the feature, and 
supplies are being rapidly absorbed wherever available. 
It is becoming more evident that the dry; goods trade will 
bo confronted with extraordinary conditions, both as re
gards prices and distribution, for some time to come. While 
everything possible is being done to minimize the effects of 
the heavy demand for Government needs, prices in all di
visions of the dry goods trade continue to move upward. 
According to reports there is considerable difference in prices 
paid for goods by the Government duo to the position of 
manufacturers as regards supplies of yarns and other raw 
materials. Some of the mills had fair supplies on hand and 
were able to quote lower than those who were obliged to base 
their quotations on prevailing prices for raw material. As a 
result of the serious raw material situation, especially as 
regards wool, many measures of economy are contemplated. 
It is said that a number of styles-will be changed to eliminate 
all unnecessary material, while others will be made up of 
cotton and wool mixtures. While there has been some 
slowing down in the jobbing trade, there has been an in
crease in the retail business as a result of the improved 
weather conditions. Export business continues slow and 
in view of the unfavorable shipping situation and scarcity 
of tonnage exporters do not take a very optimistic view of 
the near future.

DOMESTIC COTTON GOODS.—Prices for staple cot
tons are steadily advancing, and more lines are being with
drawn from sale by manufacturers. Duck and a number 
of heavy weight fabrics are virtually unobtainable for either 
prompt or shipment as far ahead as next fall. Bleached 
goods have been advanced, and higher prices have been 
named for various lines of sheetings to take place imme
diately. Reports indicate a better movement than for 
some time past on fine cottons in the gray, and with the 
increased buying activity came higher prices. For instance, 
combed lawns were reported sold at advances ranging from 
one-half cent or more above recent quotations. Although 
tho higher prices are not meeting with approval on the part 
of buyers, they are obliged to meet sellers’ views if they want 
the goods. Indications point to a decreased civilian con
sumption of goods during the coming season, due to the 
desire to economize and the high prices for foodstuffs and 
other necessities of life, but retailers fearing the scarcity 
of fabrics will become more acute later in the year are laying 
in supplies whenever possible. Finishers state that prices 
for finished goods are still below manufacturing costs and 
predict further sharp advances when present stocks are 
used up. New lines for next spring will be opened soon, 
and it is reported that there has been a very satisfactory 
inquiry. A good demand is noted for gray goods which 
rule firm with 38K-inch standards quoted at 10c.

WOOLEN GOODS.—Demand for Govt, needs dominates 
tho markets for woolens and worsteds. Many more mills 
are not encouraging ordinary business, and are diverting 
their attention to meeting the requirements of the Govern
ment. Inquiry from regular sources, however, is improv
ing and buyers are finding it difficult to place orders with 
guarantee of delivery. It has been estimated that only 
about 25% of the normal amount of woolen goods will be 
available for next spring season, and as a result cotton mix
tures will likely be used more freely. Supplies of raw ma
terial continue to decrease, and with the outlook for no 
immediate relief, prices are firmly held.

FOREIGN DRY GOODS.—There continues to  be a 
good inquiry for linens, but business in many lines is being 
restricted by the smallness of supplies. The price situation 
is also causing more concern as advices from abroad indi
cate a very serious raw material situation. Buyers, how
ever, havo derived some encouragement from the action of 
tho Senate Finance Committee in eliminating the proposed in
crease d tariff measure from the War Revenue Bill. There have 
been fair sized arrivals of late, but stocks fail to show any 
material increase as the goods pass readily into consuming 
channels. An active demand is reported for various sub
stitutes prices for which are firm. No change is noted in 
tho burlap situation, there continuing to be a good demand 
with supplies limited. Prices are firm with light weights 
quoted at 9.60c. to 9.75c. and heavy weights from 12.50c. 
to 12.75c.
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M U N I C I P A L  B O N D  S A L E S  I N  M A Y .

As practically all attention  at the present time is being 
directed to the “ L iberty L oa n ,”  m unicipal bonds as well as 
other securities are naturally being neglected. T he sales 
o f m unicipal obligations during the m onth  o f M a y , the 
sm allest for that m onth since 1907, am ounted to only 
.516,255,713, as against 565,844,625 (w hich, how ever, in 
eluded a salo o f 525,000,000 b y  N ew  Y ork  State) in April 
1917 and 529,000,488 in M a y  1916.

Our records show that over 58,000,000 o f m unicipal securi
ties failed o f success during last m onth . Of these, 52,400,000 
were bonds bearing 4 %  interest, 51,300,000 4 )^ %  and
51.900.000 5 % . A m ong the unsuccessful offerings were $966,
000 4s o f  D etro it, M ich .; 5500,000 5s o f G alveston  C ou n ty , 
T ex .; 5500,000 5 )^ s  of St. Francis (A rk .) Levee D istrict; 
$750,000 6s o f W arm spring (C a lif.) Irrigation D istrict;
5375.000 4 j^ s  o f A kron  (O hio) School D istrict; 5300,000 4s 
o f Dallas, T ex .; 5365,000 4s (three issues) o f Cranston, It. I .; 
5344,100 4b £s(5  issues) o f W illiam s C ou n ty , Ohio; 51,000,000 
(interest bid) o f Spartanburg C ou n ty , So. C aro.; 5200,000 
5s o f Johnson C ou n ty , T en n .; $200,000 5s o f P ort A rthur 
(T ex .) School D istrict; 5200,000 4s o f T aunton , M ass.; 
$250,000 5s o f Lafayette C ou n ty , F la .; 5140,000 4s o f Hagers
tow n, M d .; 5100,000 5s o f Shackleford C ounty , T ex .;
5200.000 5s o f T ripp  C ou n ty , So. D ak . and 590,000 4 ^ s  
o f W atertow n (C on n .) Fire D istrict.

T he largest and m ost im portant sale last m onth was the 
disposal by  the c ity  of B oston , M ass., o f 51,455,000 4s and
51.400.000 4 J^s &t 100.07. A t  the last public offering in 
June 1916 this c ity  sold tw elve issues o f 4 %  bonds, aggre
gating 54,123,000, at 100.91. T he c ity  o f H artford , C on n ., 
p laced during M a y  5600,000 4s at 100; D es M oin es , Iow a,
5477.000 4 )^s at 100; M em phis, T en n ., 5357,000 5s at 
101.07; State o f Tennessee, $300,000 4 K s  and 580,000 4J4s 
at 100.114; W ilm ington, D e l., 5300,000 4 ^ s  at 100.91; W il
m ington  (D el.) School D istrict, 550,000 4 j^ s  at 100.21 and 
G rand R apids, M ich ., 5300,000 4 )^s (2 issues) at 100.434.

T he total o f 516,255,713, given above, includes only per
m anent bond  issues by  places in the U nited States. There 
were also negotiated last m onth  527,860,347 tem porary or 
short-term  loans, including524,000,000 special rovenuo bonds 
and corporate stock  notes o f N ew  Y ork  C ity . T he sales of 
perm anent bond  or debenture issues in the D om inion  of 
Canada in M a y  am ounted to on ly  5637,245. In tho fo l
low ing we furnish a com parison o f all the various form s o f 
obligations put ou t in M a y  for tho last five years:

1 9 1 7 .
s

1 9 1 6 .
$

1 9 1 5 .
$

1 9 1 3 .
S

I > e r m a n e n t l o a n s ( U . S . ) _  1 6 , 2 5 5 , 7 1 3  2 9 , 0 0 6 , 4 8 8  4 2 , 6 9 1 , 1 2 9  3 4 . 1 6 6 , 6 1 4  < 1 8 3 , 2 3 4 , 5 7 9  
• T c m p ’ y  l o a n s  ( U .  S . ) _ . 2 7 , 8 6 0 , 3 4 7  1 5 , 5 1 3 , 4 6 0  2 0 , 3 7 2 , 7 2 2  2 6 , 4 2 2 , 4 8 7  3 5 , 2 6 7 , 4 9 4
C a n a d i a n  l o a n s  ( p e r m ' t )  
B o n d s  o f  U .  S .  P o s s e s s . .

6 3 7 , 2 4 5  1 5 , 5 4 0 , 2 8 2  1 2 , 3 2 4 , 2 8 5  1 5 , 1 2 1 , 7 7 8  
N o n e  N o n e  N o n e  2 0 0 , 0 0 0

1 0 , 4 0 7 . 8 9 8  
N o n e

T o t a l ................................................4 4 , 7 5 3 , 3 0 5  6 0 , 0 6 0 , 2 3 0  7 5 , 3 8 8 , 1 3 6  7 6 , 2 1 0 , 8 7 9  1 2 8 , 9 0 9 , 9 7 1

* I n c l u d i n g  t e m p o r a r y  s e c u r i t i e s  I s s u e d  b y  N o w  Y o r k  C i t y ,  5 2 4 , 0 0 0 , 0 0 0  I n  M a y  
1 9 1 7 ,  $ 1 0 , 2 5 0 , 0 0 0  i n  M a y  1 9 1 6 ,  5 1 2 , 8 8 5 , 0 0 0  I n  M a y  1 9 1 5 ,  5 0 . 4 2 1 , 4 8 7  I n  1 9 1 4  a n d  
5 3 3 , 1 1 7 , 4 9 9  I n  1 9 1 3 .  a I n c l u d e s  I s s u e  o f  5 4 5 , 0 0 0 , 0 0 0  o f  l o n g - t e r m  c o r p o r a t e  s t o c k  
b y  N e w  Y o r k  C i t y .

T he num ber o f m unicipalities em itting perm anent bonds 
and the num ber o f separate issues m ado during M a y  1917 
were 263 and 331, respectively . This contrasts with 388 
and 566 for A pril 1917 and with 519 and 730 for M a y  1916.

F or com parative purposes, we add the follow ing table, 
showing the aggregates o f long-term  issues for M a y  and the 
five  m onths for a series o f years:

1 0 1 7 ______
1 9 1 6 ______
1 9 1 5 . . .  •
1 9 1 4 ______
1 9 1 3 ______
1 9 1 2 ______
1 9 1 1 ______
1 9 1 0 ______
1 9 0 ! ) ______
1 9 0 8 ______
1 9 0 7 ______
1 9 0 6 ______
1 9 0 5 ______

Month of For the 
May Five Months 

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

1 9 0 4 ______
1 9 0 3 ______
1 9 0 2 ______
1 9 0 1 ______
1 9 0 0 ______
1 8 9 9 ______
1 8 9 8 ______
1 8 9 7 _______
1 8 9 6 _______
1 8 9 5 _______
1 8 9 4 _______
1 8 9 3 _______
1 8 9 2 _______

Month of 
May

S 5 5 , 1 1 0 , 0 1 6  
1 4 , 8 4 6 , 2 2 7  

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

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

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

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

For the 
Five Months 

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

Owing to the crow ded condition  o f our colum ns, wo are 
obliged to om it this week the custom ary table showing the 
m onth ’s bond sales in detail. It will be given later.

N e w s  I te m s .
C h a r le s to n , So. C a ro .— W a te r  B o n d  E lectio n  U p h e ld .—  

Judge R . W . M em m inger, o f the N inth  Circuit C ourt, on 
June 4 upheld tho valid ity  o f the election held M arch  22 at 
which tim e the voters authorized the issuance o f $1,360,000 
bonds for the purchase o f the plant o f the Charleston L ight & 
W ater C o ., and 5140,000 bonds for the purpose o f repairing 
and extending the p lant.— V . 104, p . 1309.

F lo r id a .— L eg isla tu re A d jo u r n s .— The Legislature which 
convened in regular session on April 3, adjourned at 6:28 p .m . 
on June 1.

New Y o r k  City.— P ro p o sed  N e iv  P la n  o f  C ity  G o v e rn m e n t.—  
In a report subm itted to M ayor M itchel on June 3 by  form er 
C ity  Cham berlain H enry Bruere, an entirely new plan of 
governm ent for N ew  Y ork  C ity  is ad vocated . The proposed 
plan, w hich has the approval o f the M ay or  and Com ptroller, 
calls for a reconstruction of the general fram ew ork o f  tho c ity  
governm ent, in order that greater emphasis m ay bo kept on 
adm inistrative leadership and supervision. A  M a y or, a 
Board o f D irectors and a C ity  M anager are suggested in 
place o f the present adm inistrative heads. If carried ou t, it 
w ould call for m uch charter revision, w hich could on ly bo 
done by  tho acquiescence on the part o f the Legislature and 
the G overnor. There are tw o alternative plans outlined 
by M r. Bruere to bring about the proposed reorganization. 
T hey  are: one, the continuation o f the Borough governm ents 
under the supervision o f elected B orough Presidents, with 
som o slight adjustm ents in their functions, w ithout, however, 
diminishing their pow er. The seepnd plan suggests that tho 
Borough Presidents devoto their time and energies to repre
senting their localities in tho B oard o f Estim ate and to serv
ing as m em bers of the board in the capacity  o f D irectors in 
supervising tho general conduct o f its affairs. Tho Board 
o f Alderm en is continued in both  plans as, according to M r. 
Bruero, “ N ew  Y ork  apparently desires to continue a locally 
elected legislative b o d y .”  B elow  are tho outstanding 
features o f both  plans:

1. F u r th e r  d e v e lo p m e n t  o f  th o  M a y o r ’s  o f f i c o  in t o  o n e  o f  p o l ic y  g u id in g ,  
g e n e ra l s u p e r v is io n  a n d  c o n t r o l ,  a n a lo g o u s  t o  t h a t  o f  th o  p re s id e n t  o f  a  la rg e  
c o r p o r a t io n .

2 . D e v e lo p m e n t  o f  th o  B o a rd  o f  E s t im a t e  a s  a  b o a r d  o f  d ir e c t io n  in  la w  
as w e ll as in  fa c t ,  a n d  t h o  im p o s it io n  o n  th a t  b o a r d  o f  a  r e s p o n s ib il i ty  th a t  
it  n o w  re g u la te s , b u t  d o e s  n o t  b e a r .

3 . D e v e lo p m e n t  o f  a  c o m p le t e  D e p a r t m e n t  o f  F in a n ce ,  c e n t r in g  fu ll 
c o n t r o l  o v e r  re v e n u e s , fu n d s  a n d  d is b u r s e m e n ts , n o w  t o  a  la rg o  d e g re e  
s c a t te re d .

4 .  P r o v is io n  o f  c e n tr a liz e d ,  r e s p o n s ib le  e x e c u t iv e  a n d  a d m in is tr a t iv e  
d ir e c t io n  in  t h o  o f f i c e  o f  a  c i t y  m a n a g e r , s u b je c t  t o  t h e  c o n t r o l  o f  th o  B o a rd  
o f  E s t im a t e  a n d  th e  su p e rv is io n  o f  th e  M a y o r .

M r. Bruere points out that there are approxim ately 100 
municipalities in the U nited States which have adopted the 
city  manager plan o f governm ent. The functions o f a city  
m anager, ho says, should be w holly on the adm inistrative 
sido o f the G overnm ent. It w ould bo his duty  to plan, 
co-ordinate, and supervise and to see to it that tho service 
activities o f governm ent are effectively  carried ou t. H e 
would not determ ine policies, nor would ho have a voice in 
m aking appropriations. These w ould bo the functions of 
the Board o f Estim ate, as at present. H is field o f work 
w ould be lim ited to those activities w hich arc chiefly ad
m inistrative. T o  enable him to develop effective service 
w ithout tho embarrassment o f dealing w ith delicato questions 
of public po licy , M r. Bruere, for instance, w ould liavo the 
Police D epartm ent put under the jurisdiction o f the M ay or, 
as well as tho departm ents o f E ducation, C ivil Service and 
Taxes and Assessments. M r. Bruere says:

I t  Is e x p e c t e d  a n d  p r o p o s e d  th a t  th e  M a y o r  b o c o m o  in c re a s in g ly  th o  le a d 
in g  m e m b e r  o f  th o  B o a rd  o f  E s t im a t o .  T h o  su g g e s t io n  lias  b e e n  m a d e , 
b u t  t h e  m e r it s  o f  th e  p r o p o s a l  h a v e  n o t  b e e n  fu lly  c a n v a s s e d , a n d  th e  
r e c o m m e n d a t io n  is  th e r e fo r e  n o t  m a d e  a t  th is  t im e , th a t  th o  M a y o r  b o  
g iv e n  m o r e  th a n  th re e  v o t e s  in  th o  B o a rd , p o s s ib ly  fo u r  o r  f iv e ,  a n d  th a t  
a  r e d u c t io n  b o  m a d o  in  th e  v o t e s  o f  th o  1’r e s id e n t  o f  th o  B o a r d  o f  A ld e r m e n , 
w h o  h a s  n o  d ir e c t  r e s p o n s ib il ity  fo r  a d m in is tr a t iv e  re su lts .

Under both  the plans referred to tho C ity  C om ptroller is 
m ade the chief financial officer o f tho c ity  in fact as well as in 
theory. In  addition to his present duties lie is m ade re
sponsible for the w ork o f the C ity  Cham berlain ’s office and 
is given control over the collection  o f all m unicipal revenues, 
including water incom e. T he roport says that this central
ization o f revenue collection will mean m uch better control 
at less cost.

New Y o r k  State.— N e w  L a w  R egardin g T ax o n  I  n veslm en ts  
Sign ed  by G overn or W h itm a n .— Reference to this is m ade in 
our editorial colum ns this week.

G overn or S ig n s M e a s u r e  I m p o s in g  a T ax on  N e t  In c o m e s  o f  
M a n u fa c tu r in g  a n d  M e r c a n tile  C o r p o r a tio n s .— T he full text 
o f this law  as signed by  tho G overnor on Juno 4, will bo found 
in our editorial colum ns this week.
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Election Law Amended— Senator Law son s bill, am ending 
the election law generally, was signed b y  G overnor W hitm an 
on  Juno 1. The bill contains, am ong other things, a clause 
providing that the county  com m ittees o f N ew  Y ork  and 
Kirurs m ay, by their rules, provide for the election at large 
o f an additional m em ber at largo from  each A ssem bly or 
Alderm anic district. , . „  m,

Bronx Re-Apportionment Bill Signed by Lover nor. th e  
Ellenbogen B ill, approved b y  M ay or  M itchel providing for 
the reapportionm ent o f the m unicipal districts o f the Bronx 
and also for two Justices for the First D istrict, was signed by  
G overnor W hitm an on June 4 .

Direct Tax Bill Signed by Governor— On June 6 G overnor 
W hitm an signed the direct tax bill, calculated to^add about 
$12 000,000 to the State’s incom e in 1918, b y  im posing a 
tax of 1.08 mills on each dollar o f taxable real and personal 
property. There was no direct tax this year, bu t in 1916 
there was one o f 1.7 m ills.

N orw a lk , C o n n .— Correction.— In roporting  the particulars 
of the 8100,000 paving bonds of the c ity  of South N orw alk  
(annexed to N orw alk in 1913) in our “ State and C ity  Section 
for M a y  26 1917, the interest rate is given  as 43 /6% ,w hen it 
should be 4 Y\%. T he bonds should also be stated as being 
tax-free. #

O n ta r io .—Sale of Ontario Power Co. to Hydro Electric 
Commission.—Plans and Operations of Commission. See our 
“ General Investm ent N ew s’ ’ on a preceding page ot tins 
w eek ’s issue.

Tornadoes Again Sweep T h r o u g h  Several States.—
Follow ing the tornadoes which swept through soveral 
o f the southern and southwestern States the latter part of 
M a y  (referred to  in these colum ns last w eek), killing m ore 
than 300 persons, injuring oyer 1 ,000
erty am ounting to millions o f dollars, the States of Kansas, 
Oklahom a, M issouri, Texas and K entucky were visited by  
tornadoes on Juno 1, causing heavy dam age to property  and 
crops w hich, it is said, will run high. R eports received up 
to June 3 show that 31 were killed and m ore than 100 in jured.

W ith  400 houses reported destroyed at C oalgate O kla., 
a tow n o f 3,500 inhabitants, 100 miles southeast o f Oklahom a 
C ity , and possibly 200 at C offeyville , K an. it was feared 
the death toll at these two places w ould  be high. R eports 
f v n m  Rnffalo M o ., told o f considerable dam age there. 
A t M oore , K ans., a village 25 miles from  Kansas C ity , 3 
nprsons wero reported killed. P roperty  dam ago there is 
said to bo heavy. Lindsey, T e x ., a tow n o f 150 population , 
six miles west o f G ainesville, was devastated. Gainesville 
also suffered som o dam age. It was reported that no one 
was killed in L indsey. V iola , K y ., a small tow n near 
Paducah, roported five persons in jured, one probably  fata lly .

* On Juno 5 and 6 tornadoes, reports state, caused the deatli 
o f 15 persons in M issouri and 9 in Kansas. T he num ber of 
injured is said to be about 150, and estimates o f the property 
dam ago place it at from  $1,000,000 to $2,000,000. T he 
greatest loss o f life, it is stated,w as in B oone C ou n ty , M o .,  
whero the tornado claim ed 11 persons. In  Kansas the sec
tion hit the hardest by  the storm  was that portion  o f the 
Stato lying southeast and west o f the city  o f T opeka , where 
8 persons wero killed.

Chicago dispatches o f June 7 roport 39 persons killed and 
m illions of dollars worth o f property dam aged by  a tornado 
which struck through Kansas, K entucky and M ich igan . In 
the latter Stato, whero the storm  swept over the ceritral lower 
section, it is thought that at least 3 persons were killed and 
nearly 30 others in jured. It is estim ated that the property 
dam ago in this section alono will reach $1,000,000.

V e rm o n t.—Act Regulating the Issuance of Municipal 
lion(is.— A  law was enacted by  the 1917 Legislature and 
approved by the G overnor on  A pril 12, repealing Chapter 157 
o f the Public Statutes, N o . 84 o f the A cts o f 1908 and N o . 126 
o f the A cts o f 1912, in relation to the issuance o f m unici
pal bonds. Tho new law, the toxt o f which we publish in 
full bolow , provides generally for tho issuance o f m unicipal 
bonds for any purpose if tho proper form alities are com plied 
w ith:

NO. 105.
A N  A C T  R e g u la tin g  th o  I s s u a n ce  o f  M u n ic ip a l  B o n d s .

I t  is h o ro b y  e n a c te d  b y  th o  G e n e ra l A s s e m b ly  o f  th e  S ta te  o f  V e r m o n t :  
M U N I C I P A L  B O N D S .

S e c t io n  1 . T h o  te r m  “ m u n ic ip a l  c o r p o r a t io n ”  as u se d  in  th is  A c t  sha ll 
in c lu d e  a  c i t y ,  t o w n , v i lla g e , t o w n  s c h o o l  d is t r ic t ,  g r a d e d  s c h o o l  d is t r ic t  
o r  o th e r  s c h o o l  d is t r ic t  a n d  a  f ir e  d is t r ic t  a n d  a  l ig h tin g  d is t r ic t  o r g a n iz e d  
u n d e r  th e  law s o f  th e  S ta to .

c l  2 T h e  te rm  “ le g is la t iv e  b r a n c h ”  o f  a  m u n ic ip a l  c o r p o r a t io n  as u se d  
In th is  A c t  sh a ll m ea n  th e  m a y o r  a n d  b o a r d  o f  a ld o rm o n  o f  a  c i t y ,  th o  b o a r d  
Of se le c tm e n  o f  a  t o w n , th o  tru ste e s  o f  a  v i lla g o , th o  b o a r d  o f  s c h o o l  
d ir e c to r s  o f  a to w n  s c h o o l  d is t r ic t ,  t h o  tru s te e s  o r  p ru d e n tia l c o m m it t e o  o f

a  d'!SU\Vhen th o  le g is la t iv e  b r a n c h  o f  a n y  m u n ic ip a l  c o r p o r a t io n  a t  a n y  
re g u la r  m o o t in g  o r  a t  a  sp e c ia l m o o t in g  c a lle d  f o r  th a t  p u r p o s e  sh a ll b y  
r e s o lu tio n  n a ssed  b y  a  v o t o  o f  tw o -th ird s  o f  a ll its  m e m b o rs  d e te rm in e  th a t  
th e  n u h lio  in te re st  o r  n e ce ss ity  d o m a n d s  im p r o v e m e n ts ,  th o  c o s t  o f  w h ic h  
w ill b o  t o o  g rea t t o  b o  p a id  o u t  o f  th o  o r d in a r y  a n n u a l in c o m o  a n d  r o v o n u o , 
it  m a y  a t  a n y  su b scc iu en t re g u la r  m o o t in g  o f  s u c h  le g is la t iv e  b r a n c h  o r  a t  a  
sp e c ia l m o o t in g  ca lle d  fo r  th a t  p iir p o s o , b y  a  v o t o  ot tw o -th ird s  o f  a ll its 
m e m b e rs  o r d e r  th o  su b m iss io n  o f  th o  p r o p o s it io n  o f  m a k in g  s u c h  p u b lic  
im p ro v e m e n ts  a n d  o f  in cu rrin g  a  b o n d e d  d e b t  t o  p a y  fo r  th o  s a m o , t o  t h e  
n u a llfln d  v o te rs  o f  s u ch  m u n ic ip a l c o r p o r a t io n  a t  a n  e lo c t io n  t o  b o  h e ld  tor  
C T iu r p o s o '^  T h e  o r d in a n ce  o r  w a rn in g  ca llin g  s u c h  e le c t io n  sh a ll s ta te  
th e  o b lo c t  a n d  p u rp o s e  fo r  w h ich  th o  in d e b te d n e s s  is p r o p o s e d  t o  b o  in cu rre d , 
e s t im a te d  m t  o f t h b  im p ro v e m e n ts . a m o u n t  o f  b o n i s  p r o p o s o d  t o  b o  issu ed  
th e r  for^A nd th e  m a X n i m  ra te  o f  in te re s t  t o  b e  p a  d ,  a n d  sh a ll f ix  th o  
n la c e  wVe\*e a n d  th e * d a to  o n  w h ich  s u c h  e le c t io n  sh a ll b o  h e ld ,  th o  h o u rs  o f  
o n o n h m  a n d  c l o s i n g t h o  p o lls , th o  m a n n e r  o f  h o ld in g  sa id  e lo c t io n ,  th o  
a u c t i o n s  tod b o  s u b m it te d ,Pa n d  th o  fo r m  o f  b a l lo t  t o  b o  u se d , w h ic h  sh a ll b o  
in  th o  fo llo w in g  fo r m : , . . . . . .  .

(1 ) S h a ll th e  fo llo w in g  p u b lic  im p r o v e m e n ts ,  v iz :  (s ta tin g  th orn ) b e

I f  in  fa v o r  o f  th e  im p ro v e m e n ts  m a k e  a  c ro ss  ( X )  in  th is  c o lu m n .

I f  o p p o s e d  t o  th e  im p ro v e m e n ts  m a k e  a  c ro ss  ( X )  in
(2 ) S ha ll b o n d s  o f  th o  c o u n t y  t o  t h e  a m o u n t  o f  $ ------- ^

a t  n o t  t o  e x c e e d ________p e r  c e n t u m , b e  issu e d  fo r  th e  p u r p o s e  o f  p a y in D fo r
th o  a b o v e  d e s c r ib e d  p u b lic  im p r o v e m e n ts ?

I f  in  fa v o r  o f  t h e  b o n d  issu e  m a k e  a  c ro ss  ( X )  in  th is  c o lu m n .
I f  o p p o s e d  t o  th e  b o n d  issu e  m a k e  a  c ro ss  ( X )  in  th is  c o lu m n .
S e c . 4 .  T h o  c le r k  o f  t h e  m u n ic ip a l  c o r p o r a t io n  sh a ll ca u s e  n o t ic e  o f  s u ch  

e le c t io n  t o  b o  p u b lis h e d  in  a  n e w sp a p e r  p u b lis h e d  in  s a id  m u n ic ip a l  TO rpora- 
t io n  o n c e  a  w e e k  fo r  th re e  c o n s e c u t iv e  w e e k s  o n  th o  sa m o  d a y  o t th o  v  c u r ,  
th o  la s t  p u b lic a t io n  t o  b e  n o t  less th a n  f iv e  d a y s  n o r  m o r e  th a n  te n  d a y s  
b e fo r e  sa id  e le c t io n .  I f  n o  n e w sp a p e r  is  p u b lis h e d  in  s a id  ™ t ™ a p a l  c o r  
n o r a t io n , th e n  p u b lic a t io n  sh a ll b o  m a d e  in  s o m o  n e w sp a p e r  p u b lis h e d  in  
th is  S ta to  t h a t  h a s  g e n e ra l c ir c u la t io n  in  s a id  m u n ic ip a l  c o r p o r a t io n s .  
N o t i c e  o f  s a id  e le c t io n  sh a ll a lso  b e  p o s t e d  in  f iv e  p u b lic  p la ce s  w ith in  sa id  
m u n ic ip a l c o r p o r a t io n  f o r  t h o  t w o  w e e k s  im m e d ia te ly  p r e c e d in g  sa id  e le c 
t io n .  I f  tw o -th ird s  o f  a ll t h e  v o t e r s  v o t in g  a t  s a id  e le c t io n  sh a ll v o t e  t o  
a u th o r iz e  sa id  p u b lic  im p ro v e m e n ts  a n d  t h e  is su a n ce  o f  b o n d s  t o  p a y  fo r  tn e  
sa m o , th e  le g is la t iv e  b r a n c h  sh a ll b o  a u th o r iz e d  t o  m a k e  sa id  p u b lic  im p r o v e 
m e n ts  a n d  t o  issu e  b o n d s  as h e re in a fte r  p r o v id e d .

S e c . 5 . E le c t io n s  in  m u n ic ip a l  c o r p o r a t io n s  u n d e r  th is  A c t  sh a ll b e  c o n 
d u c te d  in  th e  sa m e  m a n n e r  as th o  a n n u a l c i t y  a n d  t o w n  m e e t in g s  a re  c o n 
d u c t e d ,  a n d  th o  q u a lif ic a t io n s  o f  v o t e r s  a t  s u c h  e le c t io n s  sh a ll b e  t h e  sa m e
as th o  q u a lific a t io n s  o f  v o t e r s  a t  a n n u a l c i t y  a n d  t o w n  m e e t in g s . ___

S e c . 6 . A ll b o n d s  issu ed  u n d e r  th is  A c t  sh a ll b e  o f  a  d e n o m in a t io n  n o t  
less th a n  S I 0 0  n o r  m o r e  th a n  S I ,0 0 0 , a n d  sh a ll d r a w  in te re s t  a t  a  r a te  n o t  
t o  e x ce e d  4 %  p e r  a n n u m , p a y a b lo  s e m i-a n n u a lly : sa id  b o n d s  sh a ll b e  p a y 
a b le  se r ia lly , tn e  f ir s t  p a y m e n t  t o  b e  d e fe r re d  n o t  la te r  th a n  f r o m  1 t o  
v ea rs  a fte r  th o  issu a n co  o f  t h o  b o n d s  a n d  s u b s e q u e n t  p a y m e n t s  t o , b e  c o n 
t in u e d  a n n u a lly  in  s u b s ta n t ia lly  e q u a l a m o u n ts  s o  t h a t  th e  e n t ire  d e b t  w ill  
b e  p a id  in  n o t  m o r e  th a n  2 0  y e a rs  f r o m  t h e  d a t e  o f  issu e  m

S e c  7  N o  m u n ic ip a l  c o r p o r a t io n  sh a ll in c u r  an  in d e b te d n e s s  fo r  p u b l i c  
im p ro v e m e n ts  w h ic h  w ith  th o  p r e v io u s ly  c o n t r a c te d  in d e b t e d n e s s , sh a ll 
in  th e  a g g re g a te  e x c e e d  te n  t im e s  t h e  a m o u n t  o f  t h o  la s t  g r a n d  l is t  o f  s u ch

m 's c c i S3  T h oP<leg is?a tiv e  b r a n c h  o f  a n y  m u n ic ip a l  c o r p o r a t io n  a t  a n y  
re g u la r  m e e t in g , o r  a t  a  s p e c ia l  m e e t in g  c a lle d  f o r  t h a t  p u r p o s e ,  sh a ll b y  
o r d in a n ce  o r  r e s o lu tio n  d e te rm in e  th o  r a te  o f  in te re s t  f o r  s a id  b o n d s  th e  
d e n o m in a t io n  o f  sa id  b o n d s ,  th o  t im e  a n d  p la c e  o f  p a y m e n t ,  th e  f o r m  o f  
b o n d  t o  b o  u se d , w h ic h  sh a ll bp  s u b s ta n t ia lly  as h c r o m a ft c r  p r o v id e d  a n d  
w h e th e r  sa id  b o n d s  sh a ll b o  re g is te re d  o r  h a v e  c o u p o n s  a t t a c h e d  I f  b o n d s  
a re  t o  b e  re g is te re d , t h e y  sh a ll b e  re g is te re d  as p r o v id e d  b y  th is  A c t .

S e c . 9  T h e  le g is la t iv e  b r a n c h  o f  sa id  m u n ic ip a l  c o r p o r a t io n  sh a  
a n n n a llv  a t  t h e  t im e  o f  assessin g  t h e  g e n e ra l t a x  l e v y , in  a d d it io n  t o  a ll 
o th e r  ta x e s , p r o v id e  fo r  th o  c o lle c t io n  e a ch  y e a r  u n t il  s u c h  a r® J ’S K
o f  a  ta x  s u f fic ie n t  t o  p a y  th o  in te re s t  o n  s u c h  b o n d s  a n d  s u c h  part, o f  th e  
p r in c ip a l  as sh a ll b e c o m e  d u o  p r io r  t o  t h e  t im e  th e  ta x e s  a re  d u e  in  t

n ° S e c °  10W T h ey b o n d a  issu e d  u n d e r  th is  A c t  sh a ll b o  s o ld  * 2 v? t S o n  
b id d e r  a fte r  b e in g  a d v e r t is e d  o n c e  a  w e e k  f o r  th re o  c o n s e c u t iv e  w eek s . o  
th o  sa m e  d a y  o f  th o  w e e k  in  a  n e w sp a p e r  p u b lis h e d  in  s a id  m u n ic ip a l  
c o r p o r a t io n , o r  i f  n o  n o w sp a p e r  is p u b lis h e d  in  sa id  m u n ic ip a l  c o r P°Ea 2 J lv ’ 
th e n  p u b lic a t io n  sh a ll b e  m a d e  in  s o m o  n e w s p a p e r  h a v i n g « s h a \ u d » o  
t io n  in  sa id  m u n ic ip a l c o r p o r a t io n ; o n e  p u b lic a t io n  o f  sa id  n o t ic e  s h a u  a lso  
b o  m a d e  in  s o m e  n e w sp a p e r  p u b lis h e d  in  th is  S ta te  h a v in g  ^ n e r a 1 c ir c u la 
t io n  in  th o  S ta te  a n d  in  s o m o  fin a n c ia l  p a p e r  p u b lis h e d  in  B o s t o n . M a ssa  
r h u so tts  o r  N e w  Y o r k ,  N e w  Y o r k .  T h e  a d v e r t is e m e n t  sh a ll s ta te  tn e  
a m o u n t  'and d e n o m in a t io n  o f  th e  b o n d s  d a t o  o f  m a t u r it y ,  r a te  <“L rfs fa tT ve  
a n d  t h e  t im e  a n d  p la c e  w h e ro  th e  b o n d s  are . t o  b e  s o ld .  T h e  l< «te la tiy e  
b r a n c h  o f  a n y  m u n ic ip a l c o r p o r a t io n  m a y  r e je c t  a n y  a n d  a ll b id s  a n d  in  
ca se  a ll b id s  a re  s o  r e je c t e d  t h o y  m a y  a d v e r t is e  a n d  c a ll  f o r  n e w  b id s  in
th o  m a n n e r  h e r e in b e fo re  p r o v id e d .  , . ___

S e c . 11 . S a id  b o n d s  sh a ll b o  s ig n e d  b y  th o  m a y o r  a n d  tre a su re r  o f  an  
in c o rp o ra te d  c i t y ,  b y  t h o  se le c tm e n  o r  tru s te e s , as .t h °  « * » s e m a y  b e  . o f  a  
t o w n  o r  v i lla g e , b y  t h e  tru s te e s  o r  p r u d e n tia l  c o m m it t e e  as t h e  c a se  m a y  o e ,  
o f  a n  in c o r p o r a te d  s c h o o l  d is t r ic t  o r  o f  a  f ir e  d is t r ic t ,  a n d  b y  t h e  b o a r d  o f  
s c h o o l  d ir e c to r s  o f  a  t o w n  s c h o o l  d is t r ic t ,  a n d  t h e  c o u p o n s  t o  ^ ^ b o n d s  s h a ll 
b o  s ig n e d  b y  th e  tre a su re r  o r  b y  h is  l ith o g r a p h ic  s ig n a tu re . I f  s u c h .m u n ic i  
p a l  c o r p o r a t io n  h a s  a  c o r p o r a t e  se a l , s u c h  so a l sh a ll b o  a f f ix e d  t o  s a id  b o n d s ,  
o th e rw ise  s a id  b o n d s  n e e d  n o t  b e  s e a le d . , , „ f._Tni t t P,iSec. 12. In determining tho amount of municipal indebtedness permitted
b y  t h o  p r e c e d in g  s e c t io n s , o b l ig a t io n s  c r e a t e d  fo r  c u r r e n t  e x p e n s ^ ,  f o r  a  
w a te r  s u p p ly ,  o r  f o r  e le c t r ic  l ig h ts  a n d  te m p o r a r y  lo a n s  c r e a t e d  in  a n t ic ip a  
t io n  o f  t h e  c o lle c t io n  o f  ta x e s  a n d  n e ce s s a ry  fo r  m e e t in g  c u r r e n t  e x p e n se s  
sh a ll n o t  b e  ta k e n  in t o  a c c o u n t ;  p r o v id e d  t h a t  n o  s u c h  te m p o r a r y  lo a n  sh a ll 
b e  e x te n d e d  b e y o n d  th e  f is c a l  y e a r  fo r  w h ic h  i t  is  m a d e  a n d  sh a ll n o t  e x ce e d  
in  a m o u n t 9 0 % o f  t h e  a m o u n t  o f  ta x e s  le v ie d  fo r  s u c h  y e a r ;  a n d  p r o v id e d  
fu r th e r  t h a t  s in k in g  fu n d s  a n d  o t h e r  m o n e y s  s e t  a s id e  fo r  t h e  so ie  p u r p o s e  
o f  o a v in c  o u ts ta n d in g  b o n d s  o r  o th e r  e v id e n c e s  o f  in d e b te d n e s s  p e r m it te d  
S n ^ e r  th e  n ro % s?o n s  o f  t h e  p r e c e d in g  s e c t io n s ; n o r  sh a ll  th e  p r o v is io n s  o f  
th is  a n d  tR e p r e c e d in g  s e c t io n s  a p p ly  w h e n  t h e  c h a r te r  o f  a  m u n ic ip a l

C°S M ^ ai3 ° nT l m 'f o r m ^ f 1b o n d  issued ’ u n d e r  th is  A c t  sh a ll b o  s u b s ta n t ia lly  as 
fo l lo w s : F O R M  O P  B O N D .

T h e  ( c i t y ,  t o w n , v i lla g e , f ir e  d is t r ic t ,  t o w n  s c h o o l  d is t r ic t  or
d i s t r i c t ,  a s  t h e  c a s e  m a y  b e )  i n  t h e  c o u n t y  o f  -----------------------------a n d  S t a t e  or
V e r m o n t  n r o m i s e s  t o  p a y  t o  t h e  b e a r e r  h e r e o f  o n  t h e ----------------- a a >  o iV e rm o n t  p r o m n , ^ .  > ............ d o lla rs  w it h  in te re s t  a t  t h e  ra te  o f

................ ‘p e r  c e n t  p e r  a n n u m , p a y a b le  s e m i-a n n u a lly  o n  t h e  p r e s e n ta t io n
a n d 's u r r e n d e r  o f  t h e  in te re s t  c o u p o n s  h e r e to  a t t a c h e d .  B o t h  p r in c ip a l
a n d  in te re s t  o f  th is  b o n d  a re  p a y a b le  a t  t h e ------------------ V h K  b o n d  is  i S
t o w n  o r  v i lla g e )  o f  ____________ , S ta te  o f -----------------------  I h is  b o n d  is  issu e d
b y  ? h e  ( c i t y f  t o w n ,  v i lla g e ,  f ir e  d is t r i c t ,  t o w n  s c h o o l  d is t r ic t ,  o r  o th e r  
s c h o o l  d is t r ic t ,  a s  th e  c a s e  m a y  b e )  u n d e r  a n d  b y  v ir tu e  o f  N o .  — - -  o f  th e  
la w s  o f  th e  S ta to  o f  V e r m o n t  o f  1 9 1 7 , a n d  t h e  o r d in a n c e  (o r  r e s o lu t io n )  o f  
sa id  (c i t y  t o w n , v i lla g e , f ir e  d is t r i c t ,  t o w n  s c h o o l  d is t r i c t ,  o r  o t h e r  s c h o o l  
d is t r ic t ,  a s  th e  ca se  m a y  b e )  d u ly  p a s s e d  o n  t h e  - - - - - - - -  d a y  o f - - - - - - - -
i n  T h is  b o n d  is  o n e  o f  t h e  ser ies  o f  b o n d s  o f  l ik e  t e n o r ,  d a t e ,  a n d
a m o u n t ,  n u m b e r e d  f r o m ___________t o _____________ a n d  issu ed  fo r  t h e  p u r p o s e
o f  d e fr a y in g  th e  c o s t  o f ---------------------- a s  d e s c r ib e d  in  s a id  o r d in a n c e  o r
r e s o lu tio n  In sa id  ( c i t y ,  t o w n ,  v i l la g e ,  f ir e  d is t r ic t ,  t o w n  s c h o o l  d is t r ic t ,  
o r  o th e r  s c h o o l  d is t r ic t ,  a s  t h e  c a s e  m a y  b e ) . . .  . „

I t  is  h e r e b y  c e r t i f ie d  a n d  r e c ito d  t h a t  a ll A c t s ,  c o n d it io n s ,  a n d  th in g s  
r e q u ire d  t o  b e  d o n e  p r e c e d e n t  t o  a n d  in  t h e  is su in g  o f  th e s e  b o n d s  h a v e  b een  
d o n e , h a v e  h a p p e n e d , a n d  h a v e  b e e n  p e r fo r m e d  in  re g u la r  a n d  d u e  fo r m , 
as ro q u ire d  b y  sa id  la w  a n d  o r d in a n c e  (o r  r e s o lu t io n )  . a n d  fo r  th e  assess
m e n t ,  c o l le c t io n ,  a n d  p a y m e n t  h e re o n  o f  a  t a x  t o  p a y
th o  fu ll fa ith  a n d  c r e d it  o f  sa id  ( c i t y ,  t o w n , v i lla g e ,  f ir e  d i^ l c t ,  t o w n  s c h o o l  
d is t r ic t ,  o r  o th e r  s c h o o l  d is t r ic t ,  as t h e  c a s e  m a y  b e )  a r e  h e r e b y  ir r e v o c a b ly

P ' l r f ' T e s t i m o n y  W h e r e o f  t h e  ( c i t y ,  t o w n ,  v i l l a g o ,  f i r e  d i s t r i c t ,  l i g h t i n g  
d i s t r i c t ,  t o w n  s c h o o l  d i s t r i c t ,  o r  o t h e r  s c h o o l  d i s t r i c t ,  a s  t h e  c a s e  m a y  b e )
b v  its  ______ h a s  c a u s e d  th is  b o n d  t o  b e  s ig n e d  b y  its  -  . . .  - - - - -  -  aJ°d

, a n d  th e  sea l o f  s a id  ( c i t y ,  t o w n , v i lla g e ,  f ir e  d is t r ic t ,  t o w n  
s c h o o l  d is t r ic t ,  o r  o th e r  s c h o o l  d is t r ic t  as t h e  c a s e  m a y  b e )  a f f ix e d  h e re to  
t h i s .............. d a y  o f  .............................

Treasurer.
C O U P O N .

N O n  t h e ...........  d a y  o f ...................... - t h e  ( c i t y ,  t o w n , v i lla g e , f ir e  d is t r ic t
t o w n  s c h o o l  d is t r ic t ,  o r  o th e r  s c h o o l  d is t r ic t )  in  t h e  S ta te  o f  \ e r m o n t
p ro m ise s  t o  p a y  t o  b e a re r , as p r o v id e d  in  s a id  b o n d ,  t h e  su m  o f ..............
d o lla rs  a t  t h e . . - ................. b a n k  in  th e  ( c i t y ,  t o w n , o r  v i lla g e )  o f ------------- . . . . - .
b e in g  m o n t h s ’ in te re s t  d u e  t h a t  d a y  o n  b o n d  N o . ---------------- d a te d

Treasurer.
R E F U N D I N G  B O N D S .

S e c . 14 . A  m u n ic ip a l  c o r p o r a t io n  t h a t  h a s  o u ts ta n d in g  a n d  u n p a id  
o r d e r s , n o te s ,  b o n d s ,  o r  c o u p o n s ,  la w fu lly  is su e d , m a y  is su e  o th e r  n e g o t ia b le
n o t e s  o r  b o n d s  t o  p a y  o r  r e t ir e  th e  sa m e . _____

S e c . 15 . S u ch  m u n ic ip a l  c o r p o r a t io n  b y  its  l e g is la t iv e  b r a n c h , b y  re so lu 
t io n  o r  o r d in a n c e ,  sh a ll d e te r m in e  th e  n e c e s s ity  fo r  is su in g  re fu n d in g J > ? iid s , 
th e  a m o u n t  o f  le g a l o u ts ta n d in g  in d e b te d n e s s  t o  b e  r e fu n d e d , w h a t  a m o u n t  
o f  n e w  n o te s  o r  b o n d s  sh a ll b e  is su e d , a t  w h a t  t im e  a n d  J l e
p a y a b le ,  th e  r a te  o f  in te re s t  th e r e o n  a n d  w h e n  parable, t h e  f o r m  o f  I w n d . 
w h ic h  sh a ll b o  s u b s ta n t ia lly  in  t h e  fo r m  p r o v id e d  in  thisi A c t .  an d . w h e th e r  
th o  b o n d s  sh a ll b e  re g is te re d  o r  h a v e  in te re s t  c o u p o n s  a t t a c h e d . S u ch  
n e w  n o te s  o r  b o n d s  sh a ll n o t  e x c e e d  in  a m o u n t  s u c h  o u t s t a n d in g  o b l ig a t io n s ,  
n o  sh a ll t h e y  b e  u se d  o r  s o ld  e x c e p t  t o  p r o v id e  m e a n s  fo r  p a y in g  o r  re t ir in g

Sa' dec.U16t a S u c } ? b o n d s 's h a lH x !  s ig n e d , s o ld ,  m a d e  p a y a b le ,  a n d  m a tu r e  in  
th e  sa m e  m a n n e r  as a n  o r ig in a l  issu e  o f  b o n d s  o f  a  l ”nJ ! ? iPi\,i=°AIr t ra t  0n  
onv veiemfv!. s o ld ,  m a d e  n a v a b le .  a n d  m a tu r e ,  as p r o v id e d  in  th is  A c t .
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Sec. 17. The treasurer of the municipal corporation shall keep a record of every note or bond issued under this Act, stating therein tho number and denomination of each note or bond, when issued, and tho rate of interest thereon, and shall also keep a record of payments of interest or principal, and, if coupons aro taken up, shall record the fact and defaco tho same.Sec. 18. When old notes or bonds aro taken up, as provided in this Act, the treasurer of tho municipal corporation shall keep a record of tho same, and such old notes and bonds shall be canceled.
Sec. 19. All ordinances or resolutions required by this Act to be enacted by the legislative branch of a municipal corporation shall be duly recorded In the office of the clerk of said municipal corporation.

REGISTERED OBLIGATION'S.Sec. 20. A municipal corporation, as heroin defined, may issue registered bonds, and if an original lssuo of bonds by such municipal corporation is registered, they shall be registered as hereinafter provided.Sec. 21. A municipal corporation may, at the written request, duly acknowledged, of tho owner or holder of one or moro bonds, promissory notes or certificates of indebtedness Issued by it and payable to bearer or to a person or corporation named, or bearer, change such bonds, notes or certificates into registered obligations, payable only to tho person or corporation whose namo is properly endorsed thereon, as horoinaftor provided.
Sec. 22. If it shall bo determined by a municipal corporation to issue registered bonds, then and in that event tho legislative branch of the municipal corporation shall direct tho treasurer of such municipal corporation,fne case may bo, to endorso upon tho back of each of such bonds over his official signature a certificate of registration in substantially the form hereinafter provided, inserting in the appropriate places the date of such registration, tho namo and address of tho registered holder, and his own signature as transfer agent, and thereafter such bond shall be transferable only upon the books of such municipality upon presentation to tho treasurer thereof with a written assignment duly acknowledged or proved., 23. In case a municipal corporation shall have issued coupon bondsand the owner or holdor thereof has requested that said bonds bo changed 

to registered bonds, as herein provided, thon upon written request for such change duly acknowledged, tho treasurer of such a municipal corporation shall, Ir directed by tho city council of tho city, selectmen of tho town, school directors of the town school district, or other corresponding officers of tho municipal corporation of which ho is such treasurer, as tho case may bo, cut off and destroy the coupons on tho bonds presented for registration and endorso upon tho back of each of such bonds over his official signature a certificate of registration in substantially tho following form, inserting in the appropriate places tho date of such registration, tho name and address or the registered holdor, and his own signature as transfer agent, and thereafter such bond shall be transferable only upon tho books of such municipality upon presentation to the treasurer thereof with a written assignment duly acknowledged or proved.
Sec. 24. In all cases where bonds aro registered tho following shall bo the form of

. CERTIFICATE OF REGISTRATION.»  heroby certified that upon tho written requost of tho holder of thewithin bond, tho coupons attached thereto, bolng_________in number,
°f - - - - - ------ each, have been this day cut off and destroyed and that thowithin bond is hereby converted into a registered bond with tho intorosttheroon payable-----------annually, and that such interest, as well as theprincipal, is payable to tho registered holder thereof, his legal representatives, successors or assigns at the time and place expressed on the face of said bond.

The within bond whon registered is transferable only upon the books oftho treasurer o f ------------- upon presentation to said treasurer with awritten assignment duly acknowledged or proved. Dated___________
Treasurer o f _____________

Date of registration____________ Z-ZZZZZZZZZZZZZZZZZZZZZZZZName and address of registered holder_____ZZZZZZZZZZZZZZZZZZSignature of treasurer who acts as transfer agent_____________Sec. 25. Tho indorsement of such certificate of registration upon any bond, note or certificate by such treasurer shall be conclusive evidonco that such treasurer was directed by tho propor officers of the municipal corporation or which ho was treasurer to convert such bond into a registered obligation.
Sec. 26. Tho treasurer of overy such county or municipal corporation shall keep a register showing the number, date, amount, rato of intorest, time when payable, and the name of the registered holdor of tho bonds, notes, and certificates originally registered or changed to registered obligations.
Sec. 27. Such conversion shall in no respect or degree weaken or impair the obligation of such municipal corporation to pay such bond, note or certificate so converted.
Sec. 28. Notes, bonds or orders issued as evidences of obligations for money loaned to a county, town, town school district, villago or incorporated school or fire district of this State shall bo deducted in determining the average amount of doposits and accumulations under the provisions of Section 1, of No. 35 or the Acts of 1910. Bonds or obligations given or created In excess of tho limit authorized by this Act and contrary to its provisions shall bo void.
Sec. 29. This Act shall not affect rights now allowed any municipal corporation by its chartor provisions, nor any rights now or heroaftor granted by special Act of tho legislature.
Sec. 30. Chapter 157 of tho Public Statutes, No. 84 of the Acts of 1908 and No. 126 of tho Acts of 1912 are horoby ropealed.Soc. 31. This Act shall take offect from its passage.Approved April 12 1917.

Bond Proposals and Negotiations this week 
have been as follows:

ALBEM ARLE DRAIN AGE D IS T R IC T  NO. 5, B eau fort C ou n ty , 
No.- C aro.— B O N D  O F F E R IN G .—Sealed bids will bo receivod until June 18 hy F. D. Ilackott, Jr., Secy. Board of Dr. Commrs. (P. O. Washington), for $400,000 6 % coupon drainage system impt. bonds. Int. semi-annual. Cert, check or cash for $2,000, erquired.

A L T U R A S  SCH OOL D IS T R IC T , Los A ngeles C ou n ty , C alif.—
B O N D  O F F E R IN G .—Proposals will bo received until 2 p. m. Juno 1 1  by J- II. Lelande, ox-officio Clerk Board of Supervisors (P. O. Los Angelos), for $1,100 5 A %  construction and equipment bonds. Donom. $100. Date Sept. 1 1916. Prin. and semi-ann. int. at County Treas. Duo $100 year y Sept. 1 from 1917 to 1927. incl. Cert, or cashier’s check for 5% of bonds bid for, payable to Chairman Board of Supervisors, required, l’ur- chaser to pay accrued interest. Bonded debt, none. Assoss. val. 1915, $23,530.

AM ERICAN  F O R K , U tah C ou n ty , U tah .— B O N D S  V O T E D .— B y  a vote of 141 to 94 the question of issuing library bonds carriod, it is stated, at an election held May 22.
ASH LAN D C IT Y , C heatham  C ou n ty , T e n n .— B O N D  E L E C T IO N .— An election will be held June 16, it is stated, to vote on tho question of issuing $10 ,0 0 0  high school bldg, erection bonds.
A U G L A IZE  C O U N T Y (P . O. W ap a k on eta ), O h io .— B O N D  S A L E .— 

On June 4 the $7,500 5% road impt. bonds (V. 104, p. 2154), were awarded to the First Nat’l Bank of Wapakoneta at par and int. There wero no other bidders.
B O N D  O F F E R IN G .—F. W. Langharst, Co. Aud., will receivo bids until J2 m. Juno 11 for $62,500 5% 234-yr. averago road bonds. Date Juno 1 1917. Int. M. & S. Cert, check for 2% of amount of bonds bid for, payable to t ho County Treas., required. Purchaser to pay accrued int.
A U G LAIZE  TO W N SH IP R U R A L SCH O OL D IS T R IC T  (P . O. 

H arrod ), A llen  C ou n ty , O h io .— B O N D  O F F E R IN G .—Proposals will be received until 12 m. Juno 23 by C. II. Hay, Clerk of Bd. of Ed. for $20,000 5% school const, bonds. Denom. $500. Dato May 15 1917. Int. semi-annual. Auth. Secs. 7625 & 7626 Gen. Codo. Duo $500 on Nov. 15 1918 and $500 each six months thereafter. Cert, check on some solvont bank for 5% of amount of bonds bid for, payablo. to tho abovo Clerk, required. Purchaser to pay accrued int.
A ZU SA  C IT Y  SCH OOL D IS T R IC T , Los A ngeles C ou n ty , C alif.—  

B O N D  O F F E R IN G .—Proposals will bo received until 2 p. m. Juno 18 by J. II. Lelande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles), for $50,000 5% construction and equipment bonds. Donom. $ 1  ooo! Date Juno 1  1917. Prin. and semi-ann. int. at County Troas. Due $2,000

yearly June 1 from 1918 to 1942, incl. Cert, or cashier’s chock for 3% of bonds bid for, payablo to Chairman Board of Supervisors, required. Purchaser to pay accrued interest. Bonded debt, excluding this issuo, $8,000. Assess, val. 1916, $1,409,345.
B AR TH O LO M E W  CO U N TY (P. O. C olu m bus), I n d .— B O N D  O FFER 

I N G .—Proposals will be received until 2 p. m. Juno 15 by Ed. Suverkrup, Co. Treas., for $14,000 4A%  Friedorsdorf road bonds of Rockcreok Twp. Denom. $700. Int. M. & N. Duo S700 each six months from May 15 1918 to Nov. 15 1927, inclusive.
B ATA V IA  SCH O OL D IS T R IC T  NO. 2 (P. O. B atavia), G enesee 

C ou n ty , N. Y .— B O N D S  PR O PO SED .—According to reports this district will issuo in tho near future $20 0 ,0 0 0  high-school bldg, bonds.
BELLEVILLE, R ich la n d  C ou n ty , O h io .— B O N D S  V O T E D .—By a vote of 190 to 43, tho question of issuing $1,500 wator-works bonds carried, it is stated, at tho election held May 29.
BELTRAM I CO U N TY (P. O. B em id ji), M inn .—D E S C R IP T IO N  OF  

B O N D S .—The $36,500 bridge bonds awarded on May 8  to John Nuveen & Co., of Chicago (V. 104, p. 2033), bear int. at the rate of 5 A %  Int. and in the denoms. of (1 ) $500 and (36) $1,000. Date Juno 1 1917. Int. J. & J. Duo $3,500 Juno 1 1923; $3,000 June 1 1924, 1925 and 1926 and $4,000 yrly. Juno 1 from 1927 to 1932 incl.
B IG  H ORN  C O U N TY SCH O OL D IS T R IC T  NO. 16 (P . O . H a rd in ), 

M on t.— B O N D  S A L E .— On May 25 tho $5,000 6% 5-15-yr. (opt.) building bonds (V. 104. p. 2034), were awarded to the Minnesota Loan & Trust 
Co. of Minneapolis at 101.io. James N. Wright & Co., Denver, $5,020; Sweet, Causey, Foster & Co., Denver, $5,013 20; Keeler Bros, of Donvor,C. H. Coffin, Chicago, and tho State Board of Land Comm’rs. each bid par.

BIRM IN GH AM , A la .— B O N D  S A L E .— N o bids wero roceived, it is stated, for tho $250,000 4 A  %  30-year gold school bonds offered on Juno 1 (V . 104, p. 1928). Tho bonds wore subsequently purchased at par by the City.
BLACKFORD COUNTY (P. O. Hartford City), Ind.— B O N D  S A L E .  —On June 4 the $3,600 4 A %  highway impt. bonds (V. 104, p. 2034), were awarded to I. N. Miller of Upland, Ind., for $3,662, equal to 101.722.

„  BLOOMINGBURG SCHOOL DISTRICT (P. O. Bloomingburg), 
Fayette County, Ohio.— B O N D  S A L E .— On May 28 $4,500 4 A %  8-11- yr. serial building bonds were awarded to the Commercial Bank of Wash
ington, C. II. at par. There were no other bidders. Denom. $500. Date April 16 1917. Int. M. & S.

BOGOTA DRAINAGE DISTRICT, Dyer County, Tenn.— B O N D  
S A L E .—On May 7 the $60,000 20-yr. serial drainage bonds (V. 104, p. 1618), were awarded, it Is stated, to the Citizens’ Bank and the First Nat. Bank, both of Dyorsburg, at 99.37 for 5>£s.

BOSTON, MASS.— B O N D  S A L E .—During the month of May the following 4% bonds, aggregating $152,500, were purchased by tho City sinking funds at par:
$20,000 Dorchester Centre Park bonds. Dato May 1 1917. Duo $2,060 yrly May 1 from 1918 to 1927 incl.5,000 Consumptives Hospital cottage building bonds, dated May 1 1917. Duo $1,000 yrly May 1 from 1918 to 1922 incl.10,000 Forest Hills courthouse bonds. Date May 1 1917. Due $2,000 yrly May 1 from 1918 to 1922 incl.108,000 Long Island improvement bonds. Date May 1 1917. Due $9,000 yrly May 1 from 1918 to 1929 incl.9,500 Engine House No. 15 reconstr. bonds. Date May 1 1917. Duo 

$1,500 May 1 1918 and $1,000 yrly May 1 from 1919 to 1926 incl.
BRIDGEWATER, Plymouth County, Mass.— T E M P O R A R Y  L O A N .  —Reports state that this town has sold a temporary loan of $15,000, In anticipation of revenue, duo Feb. 1 1918, to Metropolitan Trust Company at 4A %  discount.
BRONXVILLE, Westchester County, N. Y.— B O N D  O F F E R IN G .— It is stated that bids will bo recolved until 8  p. m. Juno 14 by Frank Dinsmoro, Villago Clerk, for $24,700 impt-. and $5,800 refunding bonds. Int. (rato not to exceed 5%), payable semi-annually.
BRYAN VILLAGE SCHOOL DISTRICT (P. O. Bryan), Williams 

County, Ohio.— B O N D  S A L E .— On Juno 5 tho $9,000 5% school completion bonds (V. 104, p. 2034) woro awardod to the Farmers Nat. Bank of Bryan at par and Int.
BUFFALO, N. Y.— B O N D  S A L E .—No bids woro receivod for the $350,000 hospital and $116,000 grade crossing 4J4% 1-20-yr. serial tax- freo bonds offored on June 6 (V'. 104, p. 2154) .
These bonds were subsequently sold at privato sale to tho Bank of Buffalo and tho Citizons Commercial Trust Co. of Buffalo at par and int.
BUTLER COUNTY (P. O. Hamilton), Ohio .— B O N D  O F F E R IN G .—  

Proposals will bo received until 10 a. m. Juno 27 by W. W. Crawford, Clerk Bd. of Co. Commrs., for $115,000 5% 5-yr. road Impt. bonds., auth. Soc. 1223, Gen. Code. Denom. $500. Dato July 1 1917. Prin. and semi-ann. int. (M. & S.) payable at office of Co. Troas. Cert, check for $500 required. Bonds to bo delivered and paid for within 10 days from time of award. Tho abovo bonds were offered as 4 A s  on May 31 (V. 104, p. 1928) but no bids were received, it Is stated.
CACHE RIVER DRAINAGE DISTRICT (P. O. Jonesboro), Law

rence, Craighead and Jackson Counties, Ark.— B ID S  R E J E C T E D .—All bids received for the $250,000 to $300,000 5-25-yr. drainago bonds offered on May 24 wero rejected. William R. Compton Co. of St. Louis offered 97.83 for 5 A s ,  being tho best bid received. Tills district has no indebtedness. Assess, val. (est.), $750,000; actual val. (ost.), $2,250,000. A. W. Hall is Dist. Secy.
CANTON, Ohio.— B O N D  E L E C T IO N .—According to local papers tho quostlon of issuing $266,000 deficiency bonds will probably bo submitted to a voto at the primary election in August. .
B O N D S  N O T  S O L D .—No bids wore received. It is stated, for the $71,000 4 A %  7-20-yr. serial wator-works bonds, offered on May 28 (V. 104. p. 1825).
CARUTHERSVILLE SCHOOL DISTRICT NO. 18 (P. O. Caruth- 

ersville), Pemiscot County, Mo.— B ID S  R E J E C T E D .— All bids received for tho $45,000 5% 20-yr. serial building bonds, offered on May 28 (V. 104, p. 2154) wero rejected. Tho bonds will bo reoffered in about 30 days.

oils for $26,160, equal to 100.615. Other bids wero:Howard National Bank. Kokomo_________ *$26,162 00Kokomo Trust Co., Kokomo_____  “ " 26,010 00Fietcher-American Nat’l Bank, Indianapolis__Z__ " " ..........  26,001 00Breed, Elliott & Harrison, Indianapolis.............................. __ 26,009 50♦This bid appears to be higher than that of tho purchasers’ but is so given by the Twp. Trustee.
C H A R D O N , G e a u g a  C o u n t y ,  O h io .— B O N D  O F F E R IN G .—Proposals will be received until 12 m .July 3 by Robert S. Parks, Villago Clerk, for $58,000 5% 25-yr. average water bonds, it is stated. Int. somi-ann. Cert, check for 10% required.
C H A T H A M , M orris  C o u n t y ,  N . J.—B O N D S  A U T H O R IZ E D .—  Reports state that an ordinance was passed by tho Common Council on Juno 4 providing for the issuance of $45,000 refunding water bonds.
C H E R O K E E  C O U N T Y  (P . O . G a f fn e y ) ,  S o . C o r o .— B O N D  S A L E .— Tillotson & Wolcott Co. of Toledo was awarded. It is stated, at par on April 3 tho $225,000 4A %  gold coupon road impt. bonds (V. 104, p. 1177).
C H IC A G O , 111. (N o r th  S h o re  P a rk  D is t r ic t ) .— B O N D  S A L E .—On 

Juno 6 tho $125,000 park bonds (V. 104, p. 2154) wero awarded to tho Continental & Commercial Trust & Sav. Bank of Chicago at par for 5s. There wero two other bidders. Dato Juno 1 1917. Duo serially from 1922 
to 1937. Those bonds wero advertised to be sold as 4 A s .  VRfM

C IN C IN N A T I , O h io .— D E S C R IP T IO N  OF G E N E R A L  B O N D S  IS 
S U E D  D U R I N G  1916.—As reported by us in tho “Chronicle” of May 19, on page 2034, this city Issued during tho calendar year 1916 general bonds aggregating $2,341,685. and $163,133 77 of assessment bonds. These lattor bonds were all taken by tho Sinking Fund. Below wo glvo a complote description of the general bondslissued during 1916: i  . C»l
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A m ou n t. Purpose. IntA ,7 °$6,000 Street-improvement...............4>5
28.000 Bath-houso......... - ............... 420.500 Street-improvement...... .......... 4'A
24.500 do do .....................
40.500 do do . -............... -  a <3100.000 Rapid transit system.............4 A11.500 Street-improvement........ .........4'A
4,400 do do ............. 4 A7 900 do do ---------------4 'A5*000 Sower, drain and ditch......... 4'A325 000 Bark and playground...............4'A21.500 S t r e e t - i m p r o v e m e n t . . .....................- 4 A80.000 Street, viaduct, bridge andculverts--------------------------4'a2,600 Street-improvement.... ............ 4'A

34,400 do do ...............4'A3.300 do do ------------ 4)43.300 do do ...............434900 do do - .............4'A100.000 Cincinnati Southern Ry......... 434
28.000 Fire department-----------------4 A2,500 S t r e e t - i m p r o v e m e n t . . . -------------- --- 434
00,000 Street, viaduct, bridge andculverts ______ 4 /2175.000 Cincinnati Southern Ry......... 4A

250.000 do do ....... ................. 4 3450.000 S t r e e t - i m p r o v e m e n t .................4'A

D ate.Dec. 15 1915 Doc. 31 1915 Dec. 31 1915 Doc. 31 1915 Dec. 31 1915 Dec. 31 1915 Dec. 10 1915 Jan. 15 1916 Jan. 14 1916 Jan. 15 1916 1 1916Feb.Feb.Feb. 1 1916 1 1916
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8i400 Sewer............................ .......4345.000 Public bath-houso— .............434100,000 High pressure water system.. 4 341.800 Street-improvement........... - 4 A1.800 do do ...............4 34
3 .0 0 0  do do ...............43417.000 do do ...............43468,500 do do ...............43410.000 Flro department.................. - 43425,200 Street-improvement-------------4 A

16,700 do do ...............4 344,400 do do ...............4 3414.000 Lighting-system-----------------4 A
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c i  »n i/ COUNTY fP O. J efferson ville ), Ind.- B O N D  SAL/?. On 
T„nnL^Rfh„ «sVof>4 34% 534-yr. McKinley road impt. bombs (V. 104, D^2260)‘were awardod?it is stated, to the First Nat. Bank of Jeffersonville 
for $8,515 (100.176) and int.

r i  FAR CREEK SCH OOL T O W N SH IP (P. O . H arrodsbu rg), Monroe County, Ind.— B O N D  S A L E .— O n  Juno 5 an issue of $5,000 bldg, bonds was awarded, it is stated, to the Meyer-Kiser Bank of Indian
apolis at 103.34.

C O LD W A TER , Mercer C o u n ty , O h io .— B O N D  O F F E R IN G .—Sealed 
proposals will bol received until P. 12 m. Juno 19 by A. P. Link, Viliago Clerk, for $2,500 5% coupon waterworks system impt. bonds. Auth. Sec. 3939 Gon. Code. Denoin. $500. Date March 1 1917. Prtn. and semi-ann. int., payable at office of Vil. Treas. Duo $500 yrly on March 
1  from 1927 to 1931 incl. Cert, check for $300, payable to the Vil. Teas., required. Bonds must be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int.

COLU M BIA, M aury C ou n ty , T en n .— B O N D  O F F E R IN G .—Scaled bids will bo received until 7 p. m. June 15 by E. E. Erwin, City Recorder

C U Y A H O G A  C O U N T Y  (P . O . C le v e la n d ) ,  O h io .— B O N D  O F FER 
IN G  .—Sealed bids will be received until 10 a. m. Juno 13 by E. G. Krause, Clerk Board of Co. Coramrs., for $6,763 5% coupon road impt. bonds. Auth. Sec. 6929 Gen. Code. Date Juno 1 1917. Int. A. & O. at Co. Treas. Office. Due $763 Oct. 1 1918 and $500 each six months from Apr.1 1919 to Oct. 1 1924. Cert, check on some bank other than the one making the bid, for 1% of bonds bid for, payable to the Co. Treas., re
quired. Bonds must be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued int.

B O N D  O F F E R IN G .—Proposals will bo received until 10 a. m. June 20 by E. G. Krause, Clerk, Bd. of Co. Commrs. for the following 5% coupon
$53lb96 special assess, bonds. Denom. $1,000. Due $196 Apr. 11919, * $2,000 Oct. 1 1919 and Apr. 1 1920, $3,000 Oct. 1 1920, $4,000each six months from Apr. 1 1921 to Oct. 1 1922 incl., and $5,000 each six months from Apr. 1 1923 to Oct. 1 1925 incl.20 132 road-impt. bonds. Denom. $500. Duo $132 Apr. 1 1919, $1,000 Oct 1 1919 and Apr. 1 1920 and $1,500 each six months from 

Oct. 1 1920 to Apr. 1 1926 incl. Date June 1 1917.Auth. Sec. 6929 Gen. Code. Princ. and semi-ann, int. (A. & O.) at the Co. Treas. office. Cert, check on some bank other than the one making the' bid, for 1% of the amount of bonds bid for, payable to the Co. Treas. required. Bonds must bo delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued int.

C U Y A H O G A  F A L L S , S u m m it  C o u n t y ,  O h io .— B O N D  O F F E R IN G .— 
W. F. Williston. Village Clerk, will receive bids until 12 m. June 18 for the

bonds? due $425 June 1 1918 and $800 from June 1 1919 to
i 198 water sewer impt. bonds, duo $298 Dec. 1 1917 and $100 from 
’ Dec. 1 1918 to 1926 inclusive. „

4 532 53 sewer impt. bonds, duo $532 53 Dec. 1 1918 and $1,000 1920,
’ 1922, 1924 and 1926.

1 3  195 street sewer impt. bonds, due $1,195 on Dec. 1 1917 and $1,000 on 13, Dec? 1 from 1918 to 1923 incl. and $2,000 on Dec. 1 from 1924 to 
1926 inclusive. . , , , . , . _ . _Date June 1 1917. Prin. and semi-ann. int. payable at Cuyahoga Falls Savings Bank. Cert, check on some solvent bank for 10% of the amount of bonds bid for, payable to the Vil. Treas., required. Bonds must be delivered and paid for within 10 days from time of award. Purchaser to 

pay accrued interest.
C U Y A H O G A  F A L L S  V IL L A G E  S C H O O L  D IS T R I C T  (P . O . C u y a 

h o g a  F a lls ) ,  S u m m it  C o u n t y ,  O h io .— B O N D  O F F E R IN G .-— Proposals 
wllf be received until 12 m. June 14 by N. II. ■for $50,000 444% coupon school bonds. Auth. Sections 7626, 7627 & 7629 Gen. Cotfe, and election held April 24 1917. Denom. $1,000. Prin. 
and semi-ann. int. (A. & O.), payable at Cuyahoga Falls §av-1 (S?n]5i Due yearly on Oct. 1 from 1919 to 1940 incl. Cert, check for 10% of 
bonds bid for required. Purchaser to pay accrued int.

D A R L IN G T O N , D a r lin g to n  C o u n t y ,  S o . C a ro .— B O N D  S A L E  N O T  
C O N S U M M A T E D .—Wo are advised that the sale on April 6 of the $50,000 5% 30-yr. coupon street impt. bonds to the Bank of Darlington will not 
be consummated owing to technicalities. See V. 104, p. 1178.

D E A R Y , L a ta h  C o u n t y ,  I d a h o .—B O N D S  V O T E D —  Reports state that the election held May 15 resulted in favor of the question of issuing municipal electric-light-plant bonds.
D E C A T U R  S C H O O L  C I T Y  (P . O . D e c a tu r ) ,  A d a m s C o u n t y ,  I n d .—  

B O N D  S A L E .— On June 5 the S15.000 4 'A %  school bonds (V. 104, p. 2260) were awarded, it is stated, to the Fletcher-American Nat. Bank of Indian
apolis for $15,023 (100.153) and int.

D E T R O IT , M ic h .—B O N D  O F F E R IN G .—Sealed proposals will be re
ceived until 12 m. June 26 by H. A. Gilmartin, Secy. Board of Water Commissioners, for SI,500,000 4% 30-year coupon water bonds. Denom. $1,000 or any multiple thereof. Date Aug. 1 1917. Interest semi-annual. These bonds are tax-exempt in Michigan. Certified check for not loss than 

of 1 % of amount of bonds bid for, payable to the Board of W ator Commissioners, required. Bids will be received for the entire issue or for any 
part thereof.

D O U G L A S , C o c h is e  C o u n t y ,  A r iz  .— B O N D  O F F E R IN G  .—Proposals 
will bo received until June 18, it Is stated, by Fred Lindner, City Clerk, for the$18,0005% bonds voted on April 17 (V. 104, p. 1826). Denom. $1,000.

DUVAL COUNTY (P . O. J a c k s o n v il le ) ,  F la .— B O N D  E L E C T IO N .— Local papers state that an election will bo held July 9 to vote on the ques
tion of issuing St. Johns River bridge-construction bonds.

E A S T  C A R R O L L  P A R IS H  (P . O . L a k e  P r o v id e n c e ) ,  L a .— B O N D  
O F F E R IN G .—Sealed bids will be received until 2 p. m. July 11 by C. S. Wyly, Secy, of Police Jury, for tho $100,000 5% gold coupon tax-free public highway bonds voted April 24. Denom. $200. Date Aug. 15 1917. Brin, and annual int. (Feb. 15). payable at tho Canal Bank & 3rust Co., 
Now Orleans. Duo on Feb. 15 as follows:

“ City,” required. Bonded debt, including this issue, $176,700. Floating debt, Juno 1 1917, $35,600. Sinking fund, $16,000. Assoss. val. 1916, 
$2,700,000.

COLUMBIA CITY, Whitley County, Ind.— B O N D  O F F E R IN G .—  
According to roports E. E. Erdman, City Clerk, will receive proposals 
until 2 p. m. June 20 for $24,000 4 A %  14-yr. City Hall bonds.

COLUMBUS, Ohio.— B O N D  E L E C T IO N  PR O PO SED .—Roports stato 
that this city is contemplating calling an election to voto on tho question of issuing $160,000 police and fire-telegraph stations bonds.

B O N D S  A U T H O R IZ E D .—Reports stato that tho City Council passed an 
ordinance on May 28 providing for the issuanco of $75,000 street impt. 
bonds.

COLUMBUS GROVE, Putnam County, Ohio.— B O N D S  N O T  SO LD  
—According to reports no sale was made of the $31,000 5% Main and High Sts. Impt. (assess.) bonds, offered on May 21. Denom. $1,000. Date May 21 1917. int. semi-annual. Duo $1,000 each six months from March 1 1922 to March 1 1937 incl. Bert Sarber is Viliago Clerk.

COLUMBUS JUNCTION INDEPENDENT SCHOOL DISTRICT 
(P. O. Columbus Junction), Louisa County, Iowa.— B O N D S  V O T E D . —By a voto of 278 to 241 tho question of issuing tho $90,000 sito-purcharo and building bonds (V. 104, p. 2154), carried, it is stated, at the election held May 28.

CONWAY COUNTY BRIDGE DISTRICT (P. O. Morrilton), Ark
B O N D  O F F E R IN G .—Sealed bids will be received until 10 a. m. Juno 29 by 
Georgo C. Martin, Secy. Bd. of Commrs., for $150,000 6 % 20-yr. Arkansas 
River highway bridgo bonds. Denom. $1,000. Date July 15 1917. Int. 
semi-annual. Due July 15 1937. Prin. and int. payablo at a banking 
house or trust company in New York City, St. Louis, Missouri, or Morrilton 
at option of holder. Cert, check on a national bank for not less than 1 % of 
amount of bid, required. Bids will bo received for the wliolo or parts of 
tho bonds.

The official notice o f  this bond offering will appear next week amono the 
advertisements elsewhere in this Department.

COOK COUNTY (P. O. Chicago), III.— T E M P O R A R Y  L O A N .— Local papers state that a loan of $1,700,000, has been negotiated with tho Continental & Commercial Nat. Bank and tho Harris Trust & Sav. Bank, 
both of Chicago.

CRESTLIN E, C raw ford  C ou n ty , Ohio.—B O N D S  N O T  S O L D .— No bids were received for tho $1 900 5% 1-5-yr. serial sower bonds offerod on Juno 5 (V. 104, p. 2034). ’
CRESWELL, Lane County, O r e . — DO N D E L E C T IO N  P R O PO SED .—  

Roports stato that this city will call an election shortly to determine whether 
or not road bonds shall bo issued.

CROSS COUNTY (P. O. Wynne), Ark.— B ID S  R E J E C T E D .— All bids received for tho $125,000 Road Impt. Dist. No. 1 bonds, offered on Juno 1 (V. 104, p. 2154), wore rejected. Tho highest offer submitted was 98.
CUPERTINO SCHOOL DISTRICT (P. O. Cupertino), Santa Clara 

County, Calif.— B O N D  E L E C T IO N  PR O PO SED .—It is reported that an election will be called to vote on the question of issuing $50,000 bldg, bonds.
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Parish Treas.,Cert, bank check'for 1% of bonds bid for, payable the required. Bonded debt, excluding this issue (May 29 1917) $371,100. Floating debt, $17,500. Assess, val. 1916, $2,526,100. Total tax rate (per $1 000), $26. Bids may be submitted for the entire issue or for five 

separate lots of $2 0 ,0 0 0  each.
E LK H A RT C O U N TY (P. O . G o sh e n ), In d .— B O N D  S A L E .— On 

Juno 2 the $23,400 4 'A % _ 554-yr. (aver.) road impt. bonds (V. 104, p. 2155) were awarded to Wm. H. Charnley of Goshen for $23,770, equal 
to 101.11. Other bids were: . , _ ,. ..Salem Bank, Goshen, $23,420: Breed, Elliott & Harrison, Indianapolis, 
$23,411 50.

FLORENCE SCH OOL D IS T R IC T , Los A ngeles C ou n ty , C a lif.—
B O N D  O F F E R IN G .—Proposals will be received until 2 p. m. Juno 18 by J II. Lelande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles), for $ 2  000 5 % bonds for insuring school-bldg, and refunding warrants. Denom. $500. Date June 1 1917. Prin. and semi-ann. int. at County Treas Duo $500 yearly Juno 1 from 1918 to 1921 incl. Cert, or Cashier s check for 5 % of bonds bid for, payable to Chairman Bd. of Supers., required. Purchaser to nay accrued interest. Bonded debt, excluding this issue, 
$36,000. Assessed val. 1916, $2,164,185.

FRAN KLIN  C O U N TY, (P. O . B rookville ,) In d .— B O N D  S A L E .—On Juno 4 an issue of $1,700 4% funding bonds were awarded to Blanche 
A p p l e t o n  Seals at par. Denom. $425. Date Juno 1917. Int. J. & D. 
Duo $425 June 1 and Dec. 1 1918 and 1919.

FREM ONT, S an dusk y C ou n ty , O h io .— B O N D  S A L E -On June 4r KlltIVlUIi 1 y aanausKy uouniy, v/niu, ' *tho $27,300 4 X% 6 J4 -yr. (aver.) street-impt. city s portion and assess bonds (V. 104, p. 2035) were awarded to tho First Nat. Bank of Fremont, 
at par and int. There were no other bidders.

G O O D IN G  H IG H W A Y  D IS T R IC T  (P. O . G o o d in g ), G o o d in g  
C ou n ty , Id a h o .—BOND SALE.— The Lumbermen's Trust Co. of Port
land was awarded at 101.50 on March 1 an Issue of $100,000 5% 10-20-yr. 
(opt.) highway-construction bonds. Denom. $1,000. Date March 1 1J17. 
Interest January and July. , „Tho sale of $50,000 of these bonds was reported in V. 104, p. 1310.

G R A N T  PARISH  (P. O . C o lfax ), La .— BOND S A L E .-O n  May 16 
tho $150,000 5% coupon Road Dist. No. 8  road impt. bonds (V. 104, p. 
1310) were awarded to F. T. Constant at par.

G R E A T FALLS SCH O OL D IS T R IC T  NO. 1 (P. O . G reat Falls), 
C ascade C ou n ty , M on t.— BOND ELECTION.— Local papers state an 
election will bo held June 23 to vote on the question of issuing $125,000 
building bonds.

GREEN FIELD VILLAG E  SCH O OL D IS T R IC T  (P . O . G reen fie ld ), 
H igh land C ou n ty , O h io .—BOND SALE.— The $3,000 6% 6 mos. school- 
site-purchase bond offered on March 3 (V. 104, p. 578) that day to the Highland Co. Bank of Greenfield for $3,015 10, equal to 
100.503.

GROSSE POIN TE P A R K , W ayne C ou n ty , M ich — BOND ELEC- 
TION,—It is stated that an election will be held June 11 to submit to a vote

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



2 3 6 8 THE CHRONICLE [Vol. 104,

------- - — - -WWW., • » V» • v-r. vuuiuiiujjc;, V/niOi--UU±\ LJ 0̂ 1 LjCj .---Oil June 4 the $51,000 5% 3-yr. average coupon road impt. bonds (V. 104, 
awarded, it is stated, to Sidney Spitzer & Co. of Toledo formini inn fV7»>

questions .Issuing S80.000 site-purchase and municipal-bldg, and $•33,000 water-main-extension bonds.
G R U BB S SPECIAL SCH O O L D IS T R IC T  (P. O. G ru b b s ), Jack son  County Ar c. B O N D  S A L E .—On May 9 810,000 6% funding and building bonds were awarded, it is stated, to Gunter & Sawyers of Littio Rock at par.
G U ERN SEY CO U N TY (P. O. C am bridge), O h io .— B O N D  S A L E .-

p. 2035) wero „ ....
$51,036 83, equal to 100.072.

H AM ILTON  SCH O OL TO W N SH IP  (P. O. R o y e rto n ), D elaware 
C ou  n ty , I n d .— B O N D  S A L E .— T h e  $20,000 4% school bonds, offered on March 23 (V. 104, p. 978) were awarded on that day to J. F. Wild & Co of Indianapolis at 100.46. Int. M. & S. Duo $2,500 yrly on March 20.

H AN COCK C OU N TY (P. O. F in d la y ), O h io .— B O N D  O F F E R IN G .—  Reports state that the Co. Commrs. will sell on Juno 16 an issue of $81,150 road improvement bonds.
H A R T F O R D  SCH O OL TO W N SH IP  (P. O. B ern e), Adam s C ou n ty

n O F F E R IN G S .—Proposals will be received until 10 a. m. Juno 11 by Peter Fox, Twp. Trustee, for $11,000 5% school building and 
bonds.„?e!?om. 4250. Date June 15 1917. Int. semi-ann i SnoJ0-9 4 US- } 1̂ 20, $750 each six six months from Feb. 1 1921 to Aug 1 1926 inch and $1,250 Feb. 1 1927.

Proposals will also be received by Peter Fox, Twp. Trustee, until 10 
a- Junc 16 for 811.000 5% school bonds. Dcnom. $250. Date June 
r 1 9 i 7; Jn,tA„s,eml-?nn- Duo S750 Aug. 1 1920, $750 each six months from Feb. 1  1921 to Aug. 1 1926 incl. and $1,250 Fob. 1 1927.

Box B u tte  C ou n ty , N eb .— D E S C R IP T IO N  OF 
B O N D S . — 1 ’ he $9,000 534 % refunding bonds recently awarded at par to 
S2vS?£kCau,sey’ Foster & Co. of Denver (V. 104, p. 1827) are in the denom.dated Jan. 1 1917. Int. J. & J. Due in 20 years, subject to ca11 84,000 after 1 year and $1,000 yearly thereafter.

N O  A C T I O N  Y E T  T A K E N .—Wo are advised that no action has yet been taken towards the issuance of the $5,000 city-hall bonds (Vr. 104, p. 1827) C. W. Spacht is Villago Clerk. 1 '

C O U N TY (P. O. M in n eap olis), M inn .— B O N D S  A U -  
1  H O R IZ E D .—On May 28 the Board of Co. Commrs. passed a resolution authorizing the issuance of $20,000 4% coupon Cedar Ave. road impt. bonds. Denom. $1,000. Date May 31 1917. Prin. and semi-annual Int- (J. & J.), payable at the First & Security Nat. Bank of Minneapolis. Duo $10,000 July 1 1922 and 1927. Al. P. Erickson is Co. Auditor.

H E N R Y  SCH O OL T O W N SH IP (P. O . N ew castle ), In d .— B O N D  
O F F E R IN G .— I t  is stated that H . A. Cox, Twp. Trustee, will receiveblds until 2 p. m. Juno 16 for $18,000 434% 10-yr. school bonds.

H IG H LIN E  SCHOOL D IS T R IC T , Im perial C ou n ty , C a lif.—B O N D  
•—The $5,500 6% 4-14-yr. serial building bonds, offered on April 16 (V. 104, p. 1310), were awarded on that day to the Farmers & Merchants Bank of Imperial for $5,688 (103.418) and int.

H ILLSID E T O W N SH IP SCH O OL D IS T R IC T  (P. O . L yons Farm s),
®o?IonoS?M£lty’ J '— B O N D S  N O T  S O L D .—No sale was mado of the $86,000 534% coupon school bonds offered on June 4 (V. 104, p. 2155).

H O BO K EN , N. J .— B O N D  O F F E R IN G .— Further details are at hand relative to the offering on June 13 of the following 434% 50-yr. gold coupon (with privilege of registration) bonds (V. 104, p. 2261):
$500,000 00 school bldg, and equipt. bonds. Denom. $1,000.179,176 61 school bldg, and equipt. and funding bonds. Denoms. (179) „  $1,000, (1) $176 61.I roposals for these bonds will be received until 10  a. m. on that day by Daniel A. Haggerty, City Clerk. Date June 1 1917. Prin. and semi-anil.—■!. & D.—payable at office of City Treas. Cert, check upon an incorporated bank or trust company for 2 % of bonds bid for, payable to the City of Hoboken, required. Purchaser to pay accrued int. The U. S. Mtge. & .Trust Co. of N. Y. will certify as to the genuineness of the signatures of the city officials and the seal impressed upon the bonds, and their legality will be approved by Hawkins, Dolafield & Longfellow of N. Y., whoso opinion will be furnished purchaser. Bonded debt (inch thisissuo and $117,000 water bonds), $5,022,497 31: sinking funds, $795,657 28. Assessed valuation 1916, $73,177,286.

HOLT SCH O OL D IS T R IC T , San J oaq u in  C o u n ty , C a lif.— B O N D  
B A L L .—The San Joaquin Valley Nat. Bank of Stockton has been awarded an issue of $6,000 6% school bonds for $6,376 40 (106.273) and int.
,  H OW ELL AND M ARION F R A C T IO N A L  SCH OOL D IS T R IC T  NO.

H ow ell), Mich.— B ID S  R E J E C T E D .— M l  bids received for the $100,000 434% school bonds offered on Juno 6 (V. 104, p. 2035) wero rejected.
HUDSON CO U N TY (P. O. Jersey C ity ), N. J .— B O N D S  A U T H O R -  

IZ h jD . Reports state that the Board of Freeholders has adopted a reso- 
Iution providing for the issuance of $154,000 Hudson Boulevard impt. bonds.

H U N TIN G TO N  C O U N TY (P . O . H u n tin g to n ), In d .— B O N D  S A L E .  
— i llno 1 the -$12,000 4% 134-yr. hospital completion bonds (V. 104, 
p. 1827), were awarded to the Citizens State Bank of Huntington at par and int. There were no other bidders.
.. H UNTSVILLE, L ogan C ou n ty , O h io  .— B O N D  S A L E .— On Juno 4 tho $3,500 6 % 2-10-yr. sorial coupon electric-light bonds (V. 104, p. 2036) were awarded to the Commercial & Sav. Bank Co. of Bellefontaino for 83.705—equal to 105.857. Other bids were:
Durfee, Niles & Co., ToL.$3,578 OOlHanchett Bond Co., Chic.$3,527 00
W . L. Slayton & Co., Tol. 3,561 601Freeman, Jones, Hunts-Tora Horn, Houston, Tex. 3,536 101 ville________________ 3,510 00

ID LE W O O D  (P . O . C levelan d ), C uyahoga  C ou n ty , O h io .— B O N D  
S A L L .— I he $3,309 46 5% street assess, bonds offered on March 19 (V. 104, p. 1076) have been awarded to Otis & Co. of Cleveland at par.

IM PERIAL IR R IG A T IO N  D IS T R IC T  (P. O. El C en tro ), C a lif.—
V O T E .—The vote cast at the election hold May 26 which resulted in favor of the question of issuing the $2,500,000 5% flood-protection and canal- system-impt. bonds (V. 104, p. 2261) was 2,372 “ for” and 181 “against.”

IN D IAN O LA, S u n flow er C ou n ty , M iss.— D E S C R IP T IO N  O F B O N D S . — The $5,000 534% 20-yr. armory bonds, awarded at par on May 10 to Rowell, Garard & Co., of Chicago (V. 104, p. 2261) are In the denom. of $o00 and dated May 10 1917. Int. M. & N. Due May 10 1937.
l.HBIO SCH O OL D IS T R IC T  (P. O. In d io ), R iverside C ou n ty , 

C alif.— B O N D  E L E C T IO N .—Reports state that an election will bo held Juno 16 to vote on the question ot issuing $1,000 school bonds.
JACKSON  CO U N TY (P. O. B row n stow n ), In d .— B O N D  S A L E .—On May 21 tho $10,800 434% 5 2-3-yr. (aver.) road impt. bonds (V. 104, p. 2036) were awarded to Breed, Elliott & Harrison of Indianapolis for $10,822 50, equal to 100.208.
JAC K SO N  SCH O OL TO W N SH IP (P. O. Mt. A yer), N ew ton C ou n ty , Ind-—BOND S A L E .—On May 25 the 319,000 5% school bonds (V. 104, 

p. 1930) wore awarded to the Fletcher American Nat’l Bank, Indianapolis.
, r JA 5?*E,R CO U N TY (P. O. R ensselaer), In d .— B O N D  S A L E .— On  May 31 the two issues of 5% 10-yr. ditch bonds, aggregating $30,737 39 (V. 104, p. 2036) were awarded to Edward O’Gara of Lafayette at par. Date March 1 1917. Int. June & Dec. 1 .
™.JEf PERSON C O U N TY (P. O. M on tice llo ), F in.—B O N D  S A L E .— 
Tho b52,000 5% Special Road & Bridge Dist. No. 2 bonds offered on 

7,1V-1-0,1' P- 881), have been awarded to R. B. Sluoman for $53,337 50 (102.5/2) and int.
v r r ER.p,°Nx-C,°UN,T,Y (,P- ° -  Steubenville), O h io .— B O N D S  R E 
F U S E D .— !  he National Exchange Bank of Steubenville has refused to 
?£.cePJctho "3j000 834-yr. highway bonds awarded to It on March 13(V . 104, p. 881) on account of some technical error in tho proceedings.

JO H N SO N  C IT Y , W ash ington  C ou n ty , T en n .— B O N D  O F F E R IN G . —Sealed bids will bo received until 7 p. in. June 21 by W. E. Hatcher, City l reasurer, for tho following bonds:
$50,000 5% 20-year coupon school-house bonds. Dato Juno 1 1917 Interest semi-annual.
75.000 5% 30-year coupon court-house and market bonds. Dato Juno 11917. Interest semi-annual.
1 1 .0 0 0  sower bonds (short-term).

Principal and semi-annual interest (on tho first two issuos), payable at 
toh,9,S an?ver  ̂ational Bank, N. Y. Certified chock on a national bank for 234% of amount of bid, required.

COUNTY (P. O. Franklin), Ind.— B O N D  S A L E ._On
/v-ajio? -S6 ,200 434% 5%-yr. (aver.) Montgomery road Impt. bonds , k  J04, p. 2156), were awarded to L. E. Vandivero of Franklin for $6 ,207 50 (100.121) and int. Other bids wore:
Breed, Elliott & Harrison, Indianapolis__________ $6  203 00Motcher-Amerlcan Nat’l Bank, Indianapolis__ 6 202 95J. F. Wild & Co., Indianapolis.................... ............... 6,200 00

JOPLIN, Jasper County, Mo.— B O N D  E L E C T IO N .—Local papers stato that the question of issuing $225,000 municipal light-plant-erection bonds will bo submitted to a vote on Juno 12.
. KA£t£K„S£fV ?°L DISTRICT (P. O. Kaplan), Vermilion Parish,

v ° T B D .—By a vote of 75 to 36 tho question of issuing $20,000 building bonds carried at the election held May 29, according to reports.
KELLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Kelley), Story County, Iowa.— B O N D  S A L E .— Geo. M. Bechtel & Co. of Davenport were awarded on March 22 $45,000 434% building bonds. Denom. 3o00. Date May 1 1917. Due sorially from 1927 to 1937. rPiw,o„ wero sold subject to tho result of an election hold May 25. T 107 to 92 in favor of the issuanco of tho bonds

Theso bonds 'ho vote was
K E N M O R E , S u m m it C o u n t y ,  O h io .—B O N D  O F F E R I N G .—Sealed bids will be received until 12 m. Juno 18 at tho offico of tho Mayor for $14,000 5% coupon waterworks impt. bonds. Denom. $500. Date Juno 15 1917. Duo $2,0000 yearly on June 1 from 1927 to 1933 incl. I rin. and semi-ann. int., payablo to tho Treas. Cert, check on a solvent bank for 10% of tho amount of bonds bid for, payablo to tho VII. Treas., required. Bonds must be delivered and paid for within 10 days from time of award. Purchaser to pay accrued int. W. W. Shank is Vil. Clerk.

Ross County, Ohio.—B O N D  S A L E .—On Juno 1 tho ?,V°P5 .5% serlal coupon street impt. (village’s portion) bondshilQnl p:,20'!6) 'v~re awarded, it is stated, to tho Investors’ Service Co. of Chillicotho for $7.011—oqual to 100.157.
K N O X V IL L E , K n o x  C o u n t y ,  T e n n .— B O N D S  A U T H O R I Z E D .—An ordinance providing for tho issuance of $345,000 bridge and fire department bonds has, according to reports, been passed by tho City Council.
K O O C H IC H IN G  C O U N T Y  (P . O . I n t e r n a t io n a l  F a lls ) ,  M in n .—

B O N D S  N O I  S O L D .—Reports stato that no bids wero received for the $120,000 coupon refunding bonds offered on May 25 at not exceeding 6% Denom. $1,000. Dato Juno 1  1917. Prin. and semi-annual int. (J. & D.) payable at the International State Bank and tho First Nat. Bank of International Falls. Duo $10,000 yrly. Juno 1 from 1922 to 1926 inch and $7,000 yrly. Juno 1 from 1927 to 1936 inch Tho bonds will bo readvertised. R. C. Fraser is Countv Auditor.
L A C O N IA  S C H O O L  D IS T R I C T  (P . O . L a c o n ia ) ,  B e lk n a p  C o u n t y ,

N . H .—B I D S  R E J E C T E D .— All bids received for the $125,000 4% 1-20-yr. serial school bonds offered on Juno 4 (V. 104, p. 2156) wero rejected, it is stated.
L A C O T A  S C H O O L  D IS T R IC T  (P . O . L a c o t a ) ,  V a n  B u re n  C o u n t y ,  Mich.—B O N D S  P R O P O S E D .—Reports stato that tho Board of Education intends issuing $15,000 school-hcating-plant-installation bonds.
L A K E  A R T H U R  D R A IN A G E  D IS T R I C T (P . O . A r te s ia ) ,  N . M ex .—

B O N D  O F F E R I N G — I t  is reported that A. C. Keinath, Chairman Board Hralnago Commissioners will recoivo bids until 10 a. m. June 15 for $200,000 drainage bonds. Certified check for $5,000 roquired.
LAMAR C O U N T Y  (P . O . P u rv is ) ,  M iss .—B O N D  S A L E .—The Hibernia Bank & Trust Co. of New Orleans purchased, it is stated, on April 3 the $20,000 5% agricultural high school bonds at 100.61.
L A N S D O W N E , D e la w a re  C o u n t y ,  P a .— B O N D S  N O T  S O L D .—No sale was mado of tho $25,000 4% tax-freo coupon road bonds offered on Juno 5 (V. 104, p. 2036).
L IN C O L N  C O U N T Y  S C H O O L  D IS T R I C T  N O . I  (P . O . T r o y ) ,  

M o n t .— B O N D  O F F E R I N G .—Sealed bids will bo received until 8 p. m. 
June 27 by Helen L. Callow, Clerk Bd. of Sell. Trustees, for$ll,000 10-20- yr. (opt.) coupon school bldg, bonds at not exceeding 6% int. Denom. 81,000. Date July 1 1917. Int. (J. & J.) at Co. Treas. offico in Libby. Cert, check for 5% of bid, payable to tho Dist. Treas., required. Bonded debt, this issue. No floating debt. Assess, val. 1910, $379,925.

L IN C O L N  C O U N T Y  (P . O . H a m lin ) ,  W . V a .—B O N D  S A L E .—On June 4 $200,000 of an issue of $675,000 5% 25-yr. road bonds voted May 1 wero awarded to tho State of West Virginia at par and int. Denom. $1,000. Dato June 1 1917. Int. J. & D.
L O U IS V IL L E , S ta r k  C o u n t y ,  O h io .— B O N D  O F F E R I N G .— Proposals will be received until 12 m. Juno 16 by Dallas Allison, Vil Clerk, for the $6,000 5% waterworks ext. bonds, voted March 19 (V. 104, p. 1413). Auth. Sec. 3939 Gon. Codo. Denom. $500. Dato May 1 1917. Int. semi-ann. Cert, check for 10% of amount of bonds bid for, payable to tho Vil. Treas., required. Bonds to bo delivered within 10 days from timo of award. Purchaser to pay accrued int.
L O V E L A N D  V IL L A G E  S C H O O L  D IS T R I C T  (P . O . L o v e la n d ) ,  

C le r m o n t  C o u n t y ,  O h io .— B O N D  S A L E .— Oil Juno 2 the $30,000 5% school bonds (V. 104, p. 2036) were awarded, it Is stated, to Weil, Roth & 
C o . of Cincinnati for $30,125 Aequal to 100.416.

M cC O L L  S C H O O L  D IS T R IC T  (P . O . M c C o ll) ,  M a r lb o ro  C o u n t y ,  So. C a r o .— B O N D S  V O T E D .—By a voto of 94 to 41 the question of issuing $15,000 building bonds carried, it is stated, at tho election held May 25.
M cC U R T A IN  C O U N T Y  (P . O . I d a b e l ) ,  O k la .— B O N D  E L E C T I O N  

P R O P O S E D .—Reports stato that an election will bo hold shortly to voto on the question of issuing bonds to erect a court liouso.
t M cL E A N S B O R O  S C H O O L  D IS T R I C T  (P . O . M c L e a n s b o r o ) ,  H a m 
i l t o n  C o u n t y ,  111. — B O N D  S A L E .— Elston & Co. of Chicago wero awarded at 101.584 on Fob. 3 an Issue of $25,000 4>4% building bonds. Int. J. & J.

M A L D E N , M id d lesex  C o u n t y ,  M ass .— L O A N  O F F E R I N G —  Roports stato that Alfred L. Hitchcock, City Treas., will receive bids until 8 p. m. Juno 11 for a loan of $400,000, duo in six montlis and issued in anticipation of taxes.
M A M A R O N E C K  (V i lla g e ) ,  W e s t c h e s te r  C o u n t y ,  N . Y .__B O N D

S A L E .—On May 14 tho $12,000 5-10-yr. serial reg. sewer bonds (V 104 p. 1930) wero awarded to Isaac W. Sherrill Co. of Poughkeepsie at 100.19 for 4.70s.
M A P L E  H E IG H T S  (P . O . C le v e la n d ) , C u y a h o g a  C o u n t y ,  O h io .—

B O N D S  V O T E D .—By a voto of 153 to 11 tho question of issuing $50,000 water-works-system bonds carried, it is stated, at an olection held May 26.
M A R IO N  C O U N T Y  (P . O . I n d ia n a p o l is ) ,  In d  . — B O N D S  P R O P O S E D . —Reports state that this county will probably issue approximately $150,000 road-construction bonds.
M A R IO N  S C H O O L  T O W N S H IP  (P . O . F il lm o r e ) ,  P u tn a m  C o u n t y .  

I n d .— B O N D  O F F E R I N G .—Proposals will bo received until 10.30 a. m Juno 23 by Emerson E. Ruark, Twp. Trustee, for $31,350 434% bonds.’ Denom. $1,045. Date Juno 23 1917. Int. semi-ann. Duo $2,090 July 15 1918 and $1,045 each six months from Jan. 15 1919 to July 15 1932incl.
M A R S H A L L  C O U N T Y  (P . O . P ly m o u th ) ,  I n d .— B O N D  S A L E .— On 

Juno 5 tho $8,600 434 % 531-year (aver.) road-lmpt. bonds (V. 1 0 1 , p. 2036) wero awarded to Gavin L. Payne & Co. of Indianapolis for $8,609 10 (100.058) and int. Other bids wero:
Fletcher Amer. Nat. Bk., Ind-$8,6051 J. F. Wild & Co., Indianapolis $8,604 

MARTIN COUNTY (P. O. Shoals), Ind.—B O N D  O F F E R I N G .— Proposals will be received, it is stated, until 12 m. Juno 23 by Win. '1'. Balcor, County Treasurer, for $8,000 434% 10-year hlghway-lmpt. bonds.
M E SA  C O U N T Y  S C H O O L  D IS T R I C T  N O . I  (P . O . G r a n d  J u n e -  

t io n ) ,  C o l o .— B O N D  S A L E .— Tho $75,000 5% 20 -30 -yr. (o p t .)  cou pon  
bu ild in g bonds, o ffered  on  A p ril 17 (V . 104, p. 1518). havo been aw arded 
to  V . C . T a lb er t , V ice-P res. o f  tho G rand V alley N a t. B ank o f  G rand 
Ju n ction  on  a 434% basis.

M IA M I C O U N T Y  (P . O . P e r u ) ,  I n d . — B O N D  S A L E .— On May 31 
the $37,200 434% coupon Smuck road impt. bonds (V. 104, p. 2036) wero awarded to Breed, Elliott & Harrison of Indianapolis for $37,226 50. qual to 100.071. Denom. $930.
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M , n m  c c r v  C O U N T Y  (P . O . C a m b r id g e ), M ass .— L O A N  OFFER- 
Tm  E^rrAeDorted that the Co. Treas. will receive bids until 10 a. m. 
June'l2Ifor a loan of $200,000 issued in anticipation of taxes. Dato Juno 12 
1917. Due Nov. 12 1917.

M IN E R A L  W E L L S , P a lo  P in t o  C o u n t y ,  T e x .—  W A R R A N T  SA LE .—
J L ArUtt of A ustin recently purchased $20,600 6 % warrants. lMn. and semi-annual int., payable at the Ilanover Nat 1 Hank, N. Y. Duo 
serially from 1910 to 1930. These warrants have been approved by the 
Atty. General’s Dept.

M IN O T , W a rd  C o u n t y ,  N o . Dak.—BON D E L E C T IO N .— R ep orts  
state* that an election has been called for Juno 25 to d®f^e whether or not this city shall issue $185,000 street-improvement, water-works and fire- 
apparatus bonds.

M O N T C L A IR , E ssex C o u n t y ,  N . J.—BOND S A L E .— O*n June 5 the
Issue of 4y2 %  coupon or reg. assessment bonds ^V-ind int for $116,000 awarded to J. S. Rippel & Co. of Nowark at 100.39 and mt. tor sito.uuu
bonds.

M O N T A N A , S ta te  o f .—BOND SA LE .- O n  ■June 1 the ^ 2 5 .0 0 ^ 4 %  
1 -5 -yr. serial coupon refunding capitol 1 gliding ' at par ’were purchased by the State Board of Land Comm rs at par.

part each six months beginning May 15 1918.
M O N T O I I R S V I L L E ,  L y c o m i n g  C o u n t y ,  P a .— BO N DS V O T E D .— B y  a vm ^ f 3 0 5  to 76 the proposition to i«»e *36.01)1) 4% street paving bonds 

carried at an election held on June o.
M O R G A N  C O U N T Y  (P . O . Martinsville), I n d .— B O N D  S A L E .—On Mw II the S3 800 414% 5M-yr. (aver.) W. C. Lee et al. road impt. bonSs (V 104, p. 2157), were awarded to the First Nat’l Bank of Martins

ville for $3,811 (100.289) and int Other bids were.Citizens National Bank, Martinsville.............. .....................-]’sa9 kpBreed, Elliott & Harrison, Indianapolis......... ......... ..............KXFletcher-American National Bank, Indianapolis---------------- <*'8U 1 uu
M O R R IS  C O U N T Y  (P . O . M o r r is t o w n ), N .Juno 5 the issue of 4 'A %  2-2l-yr. serial gold hospital 1boiids(V. 104, p. 2157) were awarded to J. S. Rippel & Co. of Newark at 100.63 

and Int. for $40,000 bonds.
M O T L E Y  C O N S O L ID A T E D  S C H O O L > D IS T R IC T  _ N O .27Q (P - O - 

M o t le y ) , M o r r iso n  C o u n t y ,  M in n .— BOA D  OFFJBBING. June jg  f or son, Clerk of School Board, will receive bids until 7 .30  p. m. June 18 ror 
$30,000 15-year school bonds at not exceeding 5% int. Dato July 10 l J17. 
Interest semi-annual.Lliuiuou acuiicuuiuai. .

MT. VERNON SCHOOL ̂ D I S T R I C T p r l c e ’paliPfor’uie

,an5! V T - dDu;„ ~ „  La„),i k t riokota Drainage Dist. No. 2 on a 5% basis. Dato17,000 5M% bond l Duo July 1 1927, optional after July 1 1922 
2 500 5% water extension bonds of Haigler at par. Date May 15 1917. 3.500 5% i 5  1 9 3 7 , optional after May 15 1922.

ifi 500 5% water refunding bonds of Kcnesaw. Date May 1 1917. 16,500 0 /o Due May 1 10 3 7  subject to call at any timo.
N FVADA, V ernon  C ou n ty , M o.—B O N D S  V O T E D .—The question of 

issuing $30,000 road bonds carried, it is stated, at an election hold June 5.
N EW ARK , N. 3 .— B O N D  S A L E .— On Juno 6 the 4M% 1-30-yr. serial coupon, with privilege of registration, tax-free funding bonds (V. 104, p. 2263) were awarded jointly to J. S. Rippel & Co. of Newark, the Equitable Trust Co. and E. II. Rollins & Sons of New York at 10 0 .0 8  and int. for $1,200,000 bonds. Harris, Forbes & Co. of New York bid 100.061 for $450,000, duo from 1918 to 1947, with a 30 days option on the remainder.
NEW A TH EN S, H arrison  C o u n ty  O h io .— B O N D  S A L E .— O n M .ay 28 tho $2,000 5H% street impt. (village’s share) bonds (V. 104, p. 1828) were awarded to tho Jewett State Bank of Jewett at 105.625. Other 

bids W0FGITillotson & Wolcott Co., ____IF. C. Hoehler & Co., To-Cleveland.....................$2,100 001 ledo  ............... --$2,012 60
Durfeo, Niles & Co., To- | Harry W. Hosford, Olevo-ledo  .......................... 2,036 80] land________________  2,003 00

NEW Y O R K  C IT Y .— T E M P O R A R Y  L O A N S .—Tho following special 
revenue bonds and corporate stock notes, aggregating $24,000,000, were 
issued bv this city during May: ,

Purnose Interest. M aturity.SpociaVrevenue bonds of 1917.-3% . On or before Jan. 2 1918 $500,000

A m ou n t. Place Issu in g Bonds. Purpose. p a te . 007
* 3  000 Agnes S. D. No. 72 - ____ Building April 14 1917 April 14 1927$5J)00 Casey S. D. No. 7------------ Funding April 24 1917 April 24 19373,500 Golden S. D. 16, Valley Co.Fund ng April 24 1917 April 24 1937

5  300 Hanna S. D. No. 2_______ Fund ng Feb. 24 1917 Feb. 24 193714,000 White Stone Hill S. D........Building April 21 191 < April 21 1937
N O PTH  PLA TTE, L in co ln  C ou n ty , N eb.—B O N D S  V O T E D .— The question of issuing $10,000 South Platte River bridge-construction bonds 

carried, it is stated, at an election held May 18.
N O R W IC H  TO W N SH IP SCH OOL D IS T R IC T  (P. O . H illiard*), 

F ranklin  C ou n ty , O h io .— B O N D S  V O T E D .— Reports sfate ^at the 
question of issuing $15,000 high school building bonds, carried at an elec
tion, held May 22.

OGDEN  C IT Y  SCH O O L D IS T R IC T  (P . O . O g d en ), W e£ er C ou n ty , 
U tah .— B O N D  S A L E .— O n May 25 $200,000 10-20-yr. (opt.)coupon building bonds were awarded to the Utah Nat 1 Bank of Ogden and the Palmer Bond & Mtge. Co., of Salt Lake City at 94.513. Other 
bids were: ©icq nnnSweet, Causey, Foster & Co., Denver------------------------------- ’?nnBoswerth, Chanute & Co., Denver------------------------------------  Tay’iunPreferred Investment Co., Ogden........... ........ .......... - ............Tel nonInternational Trust Co., Denver----------------------- t-j -,Denom. $1,000. Dato June 1 1917. Int. J. & D. Bonded debt, in
cluding this issue $380,000. Assess, val. 1916 $31,502,508.

ORANG E C O U N TY (P. O. O rla n d o), F la .— B O N D S  V O T E D .— The proposition to issue $10 ,0 0 0  road bonds carred, it is stated, at the election, 
acid in Special Road Dist. No. 1 on May 22.

OR LA N D O , O range C ou n ty , F la .—B O N D S  D E F E A T E D .— We are advised that tho question of issuing $70,000 strcpt-paving and .,30,000 
municipal-building bonds failed to carry at an election held May 23.

O R IF A N S  Orange C ou n ty , In d .— B O N D  O F F E R IN G .— Reports
stato that bids will be received until 8 p.m. J®n°E25̂ ^ |  Town Cleri£US" tees for $4,500 4H % 9-yr. fire dept, bonds. A. E. Kress is town î iera.

OW EN CO U N TY (P. O. Spen cer), In d .— BOND O F F E R IN G .— Re-

S s s W S S S s a s t a J i
held June 2.

P A W TU C K E T, R . I .—N O T E  S A L E .—According to reports this cl̂ ty 
has sold $200,000 of notes in anticipation of taxes to Bernard, Scholle & 
Co., New York, at 4.30% discount.

P F R T H  AM ROY M iddlesex C ou n ty , N. J .— B O N D  O F F E R IN G .—-

bonds. Int. payable semi-ann. Certified check for 2% required.

s /o W F - f -y 'r .  a s ,15 (V. 104, p. 780) were awarded on that day to Pewaukee State Bank at 
par and Int.

issuing^30,000 high-school-building bonds carried at a recent election. 
P IC K A W A Y  C O U N TY (P .O .C ir c le v ille ) , O h io .— B O N D  O F F E R IN G

PIFRCE COU N TY (P. O. E llsw orth ), W ise.— B O N D S  N O T  SO LD .

t e s s i Z s i k l K t i i T M ? .  ■fcftssrwwwsetised.
PIKF CO U N TY (P. O. M agnolia), Miss.— B O N D S  V O T E D .— T h e  

election, held May 30, resulted, it is stated, in favor ofthe at^oldbolcl’s issue the $30,000 bonds to erect an agricultural high school at Goldboid s 
Mineral Wells (V. 104, p. 2037).

pinf  RI IJFF SPECIAL SCH OOL D IS T R IC T  (P. O. P in e  B lu ff),

l l 6°006  l?2a8etoJ19y47! incl. £  a legalbank fo/$2,000 required. Bonded debt, including this Nsue, S267,000.
*rtv owned by District, kjlnuiai uiuuiai rr; ,*H

Total special revenue bonds........... - ............... - ...................- $500,000Corporate Stock Notes—
Various municipal purposes. -3% do do do i 'A

dododododo

dododododo
Water supply.......................do do ................ ........ 3 %  %Rapid transit......... - ..............3%(fo do - - ............. ........ 3M%do do ..........................3-78%
Docks......................... - ........ -3%

it

On or before Juno 30 1917 550,000June 14 1917 300,00July 26 1917 700.000July 26 1917 200,000Ju y 26 1917 200,000July 26 1917 , 200,000July 26 1917 1,200,000On or before Juno 30 1917 1 '300,000 July 26 1917 500,000On or before Juno 30 1917 7,650,000 June 14 1917 2,400. 00July 26 1917 6,750,000On or before Juno 30 1917 500,000June 14 1917 300, 0July 26 1917 750,000
Total corporate stock notes................................................. $23,500,000
iwnard Scholle & Co. of this city wero awarded on Juno 7 an issue of $9 ,7 5 0 ,000* corporate stock notes, due Aug. 8 1917, and aro now offering 

the same on a 4% basis.
NIAGARA FALLS, N. Y — B O N D  O F F E R IN G .— Sealed bids will bo 

receiv'd until 10 a. m. June 18 by O. E. Carr, City Manager, for $80,000 1-10-yr serial registered Main St. repaving bonds. Int. rate to be named in bid Denom $1,000. Date July 1 1917. Prin. and semi-ann. int — j  & j  —mivihTo at Hanover Nat. Bank, N. Y., in current exchange on that city • D?my$8  000Vrlv. July 1 from 1918 to 1927, incl. Cert, check on a solvent 'bank or trust company for $3,000. payable to the City Clerk, required Bonds to be delivered and paid for on July 7 at 12 m., unless a 
subsequent date shall be mutually agreed upon. Purchaser toipav accrued interest. Bids must be on printed forms furnished by the city, ihc opinion of Reed & McCook of N. Y., as to tho legality of this issuo will bo furnished purchaser. Total bonded debt (not incl. above issue) $3,522,719. 
water debt (incl.), $1,307,500: no floating debt, assess, val. 1916-17, real estato, $35,810,<185; special franchises, $1,626.404: personal, $377,000, 
total valuation, $37,814,389. City tax rate (per $1,000) 1917. $20 04.

N ICO LETTE C O U N T Y  C ON SO LIDATED SCH O O L D IS T R IC T  
NO. 18, Minn.—B O N D  S A L E .— On May 2 $10,000 5% building bonds wero awarded to tho National Citizens Bank of Mankato at 100.20. Do- 
nonis. $500 and $1,000. Dato May 1 1917. Int. M. & N.

.— B O N D  S A L E .— On May 15 Ditches Nos. 53 and 54 bonds Dickey Co. of Minneapolis at
NORMAN COUNTY (P. O. Ada), Minn.—

10 $225,000 5-19-yr. serial coupon Judicial DO 
V. 104, p. 1931), wero awarded to Wells & D1the

par and fnt. for 5 Ms.
N O R TH  D A K O T A .— B O N D S  P U R C H A S E D  B Y  S T A T E .—During the month of May thelfollowing five Issues of 4% bonds, aggregating 530,800, 

woro purchased by tho State of North Dakota at par:

'VlC-Vn i,nnds boundaries of the Dist. or tne line 01 can present-----to their respective offices, and that no previous bond issues have beencon- 
tested! alsothat there has never boon any default orof District's obligations either as to principal or mterast. These bonds 
take the place of the $165,000 issue. See V. 104, p. 2263.

N . J.— B O N D  O F F E R IN G — 3 . E .. June 11 for an water bonds not 
ly 1 1917. Prin. and semi- 

ann'‘ int^J:°& JO. payable arpTtmanNat’f  Bank. Due.81.000ion July 
1 from 1918 to 1941 incl. and $1,500 on July 1 from 1942 to 1957 incl. Cor°check on an incorporated bank or trust companyfor2%ofbonds bid for payable to the Boro, of Pitman, required. Purchaser to pay
accrued int. Bonded debt June 2 1917. $103,000. Fioating debt $32.
000  Assess, val. (2-3 act.) ’16. $2,191,025: tax rate (per $1,000) 16. 
$2 0 .9 0  Population 1917 (est.). 2,650. ^

„ , T T  r m iN T Y  SPECIAL T A X  SCH O OL D IS T R IC T  NO. 1 (P- O. 
G«enTin°yN^CaroE—BOND S A L E .— On June 4 S12.00015M%
m i K l K  X W y ^ T l n S ^ ^  f! Pa

for $142,000 4M% 8 M-year street bonds. Interest semi-annual. CertI 
fled check for 2 % is required.

^utred. frBondcdVebt!mciuding thifissu^ * ^ ’0& 7^ ^ o Vne^a2d1017 real estate, $30,928,852; personal property, $3,573,256,^moneys ana npAfllVq additional $1 258,542. After the sealed bids are opened the Diader

Co. of Chicago.—V. 104, p. 1414. ted'-aUKl >i skffl ** . hum
POSEY CO U N TY (P. O . Mt. Vernon), Ind.—BOND S A M E .—On 

Juno 5 the two issues of 4M% highway-improvement bonds—V. 104. p.
P 5270̂ T “ueato Uif Mount ̂ Vernon Nat. Bank for $8,270 10. equal to 

3,300 issucf to th^fhrst1 Nat * Bank of New Harmony for $3,335. equal to
Date^UM 15 & N. Due one bond of each issue each

six months beginning May 15 1918.
POWHATTAN RURAL HIGH SCHOOL DISTRICT P. O. Pow-

tid^distVi^amhOTfred t^e'fssuan^^S^^LSOO l̂bgh-schoob-'bidlding'tmnds
at a recent election.

grade-school-building bonds carried, it is stated, at a recent election. ^
PULASKI CO U N TY (P. O . Winamac), Ind.—BOND O F F E R IN G .—  Reports state that J. J. Lowry, Co. Treas., will receive bids until.3J l>._m. 

June 22 for an issue of $9,000 4M% 10-yr. highway impt. bonds.
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*200,000 1 % 5-25-yr. serial tax-free development bonds offered on June 6 .
R ICH LA N D  CEN TER, R ich la n d  C ou n ty , W is.__B O N D  O F F F R T N G

Clerk*'P°forS *24 OOO^^^tr " V1 4 Pi' mvJun.° 29 by G. M. Morton? Cify Tiiiv i loiV *24,000 5% street-paving bonds. Donom. $1,000. Dato

* S S U S M ^ i a s ? a ^ a a a « s

7 S o ° ct- 11918 and 5700

2  040 0 c t - 1 1 9 1 8  and $80°
11918and $3°°

iff]PS3*fa2fSSEJg£||SS
? e£pl̂ , oa" & Trust Co., Rushville. _ ®4n 1 9 7  xn
5,r«cl - .EI iott *  Harrison. Indianapolis"!"..................... .......4nnn9 mFletcher-American Nat. Bank, In d ia n a p o l is " " : :" " : : : : : : : :  ^OOO 00

S T  B ER N AR D , H am ilton  C ou n ty , O h io .— B O N D S  N O T  s o t  n  Reports state that no bids were received fo r thp «7 n nnn 
coupon street impt. bonds offer^l on Mly I f lV  104, p. 1932̂ .% 3°~yr‘

S83’tnR nR l tr,f,e t  (4s) bonds at 100.30 and int. for 5s.3,500 00 bridge bonds at 100.03 and int. for 5s.
SALT LAKE C IT Y , Salt Lake C ou n ty , U tah .— B O N D  FT F O T T O N  

w111 b o ¥ d Juno 20 to vote on£ * S | P S S S
w S s ! p p H o n d s  SeWer: 1443■50°  water-system-impt., and $365°000

1623). *0 0 ,0 0 0  0%  3-22-yr. serial court house erection bonds (V. 104, p.
„  n *?11̂ 118 C O U N T Y  SCH O OL D IS T R IC T  N O. 2 (P O T h o m n ,n„  
S f t ) .  M on t .— B O N D S  D E C L A R E D  I N V A L I D — N E W  E L E C T I O N  —  
E i m S & U S S *  S12,',9 ,°9  5% sc h ° o1 bonds advertised to bo sold‘on ^elrtlnn f i r d,i“va d because of a technical defect in the notice 
Ud to the timJ^D.RwVon was re-submitted at an election, held Juno 6 . 
B?uner isDist^S ict̂ * PrCSS We Were not adv,sed as t0  the result. T. A.
__V|SKXiC °U N T Y  (P. O. Fremont), O h io .— B O N D  O F F E R IN G

S u « d ~  ft  s ^ a S S i f s
l l U ^ - B O N ^ V O T M  D IS T ,, (P o .  San J o .e ) , I M ason C ou n ty , 
bonds carried! it îs t̂atcdTld^a reĉ nt°eIectk>nfU Hg $14'°°° ^hool-bld^!

Denis ti oonJ"lnt’ a' W 00,4^  l^O-yr. ?opt.) conn honsVbondS:
APB ^ H 9S h i S r5f A ”5 ‘ ??  19 2 7  S ec t e f S,too « ”„ i ,e ? “ 'Bonded debt, this issuo. Assess, val 101 <5*? wa nnn ril..foi + rate (per $1,000) 1916, $8.00. vdl‘ lal0, $3,59b,000. Total tax
D IS T R ? rT N^  B oUFq CON SO LIDATED INDEPENDENT SCH O O L

s ^ t g ^ r i a g ^ g

S u m  S T ”55- A p r i l  WWIT™PrfS .“ M l
| S o « . Bl ? S l.e8 * iS ,l S 6oTf f l i  IfSSd <S.eiW l A»PM < & 18  “ "<*

SH ELBY C O U N T Y  (P. O. M em phis), T e n n .— B O N D S  N O T  VOT n

M a f t ' i i f s r iH% cmcoa •eb°°'
SH ELTO N , F a irfie ld  C ou n ty , C o n n__ B O N D  O F F E R I N G __T i will

w ?  ’̂ '& & £ ??!% & tho city iVcas- r- the$84,000 fundinĝ  bonds. Due $5,000 yrly. from 1918 to 1933, inci. and 
22.0 0 0 bridgenbonds.ooDue9$ 1 ,000  1934; $5,000 yrly from 1935 to 1938.
9,000 road bonds.’ Due $4,000 1939 and $5,000 1940

the $30,000 5 %  10-30-yr. (opt.) coupon tax-free municipal cemetery bonds

$500? ABate4JiJv i°fo? 7  182P92’ Au«»- Chap. 90, Laws of 1917. Donom.
5 %

ral 1 0 1 R m  si# Mn iff 1 omiring tuna, $315.45.vai. 1916, $6,836,739. Total tax rato (per $1,000) 1916, $28.18.

o r ? S S Di o ^
, Afi4° ^ ° !V1*8E[| C O U N T Y  (P. O. E verett), W ash .—B O N D  O F FE R - 
JATG —Sealed bids will be received until 12 m. June 18 by Mao Weatherbee, 
Co. Auditor, for $150,000 5-20-yr. opt. gold road bonds at not exceeding 
5% int. Date July 1 1917. Prin. and semi-annual int., payable In 
Everett or New York. A deposit of $1,500 required, except from tho State 
Treas. or State Comm r of Public Lands. Legality of bonds to be approved 
by Caldweil & Masslich, atty’s of N. Y., whose opinion will bo furnished 
to the Purchaser without charge. Bids must be made on blank forms to 
be furnished by above attorneys or Co. Aud. Tho bonds will be delivered 
in Everett or Seattle on July 1  1 9 1 7  0r at any Eastern financial centre at 
purchaser s option, as soon thereafter as possible.

The official notice o f  this bond offering w ill be fou nd among the advertisements 
elsewhere in this D epartm ent.

tho Co Tre ŝ for 5% of the par valuo of bonds, payable towio to . ireas. Purchaser to pay accrued interest. ■
. ,?JAMF0HP (T ow n ), C on n .—B O N D  O F F E R IN G .—•William J. Gue- w Ti°^° Treas., will recoivo proposals until 2 p. in. Juno 26 for $75,000 
D̂ n̂ rn 15« f enno C0l‘P°n or registered tax-free public road-impt. bonds. 
£ “ S“ - WlSS?,- . W  ? U&  21 T̂17- , I rin. and somi-ann. int! (J. & J.) Pf/2b1, A,1  ar£  Ba"k' Now York- Cert, chock for 1 % of bonds theroes required. Official circular states that:?5 e. „  or threatened against bonds and that the
rinHvn̂ r! Tnfv f  n tf}° Prurient of any obligations. Bonds to bedelivered July 2 1917. Bonds will bo certified by Fidolity Tltlo & Trust
gSmoro ? i £ K d a s  s i r s ' c M  x s ?
S S n u % r  i S ! * ( o . 7 5  '“ 0, A“sos“- V,,L

S T A R K  C O U N TY (P. O. C an ton ), O h io— B O N D S  N O T  S O L D .—No sale was made of the $131,500 \ 'A %  coupon road bonds offered on Juno 6

S T O R Y  C O U N TY (P. O . Nevada)^ low n^— B O N D  S A L E .—Reports state that the Ames Nat 1 Bank of Ames has purchased an issue of $75,000 4>S% county home and infirmary building bonds.
SU TTER C O U N TY (P. O. Y u ba  C ity ), C alif.—B O N D  S A L E .—Ro- 

P°rts state that the $20,000 county hospital bonds voted Nov. 7 have been awarded to the Northern California Bank of Savings, Marysvillo, at 100.50.
I f v > i i b ’( T c P “SALE.—-During tho month of May this city
in n™ on n K t gM6A%i sp?.cial lmpt- b®nds datcd May 5 1917:*} ’"78 20 District No. 1131 sanitary sower bonds.1,650 40 District No. 4035 replanking roadway bonds.

TAM AQUA SCH O OL D IS T R IC T  (P. O. T am aqua), S ch u v lk ill 
C ou n ty , Pa.—B O N D  E L E C T IO N  PR O PO SED .— Reports sUto tlS? the question of issuing $2 0 0 ,0 0 0  high-school bonds will be submitted to a vote at the November election.

TA RPO N  SPRIN G S, P inellas C ou n ty , F la .—B O N D  S A L E .—The 
three issues of 5% 30-yr. bonds aggregating $37,500 offered on March 30 (v. 104, p. 1182) have been awarded, it is statod, to tho Bank of Clearwater, Clearwater, at par and expenses.

TENNESSEE, S tate o f  .— B O N D  O F F E R IN G .— Sealed bids will be received until 12 m. July 7 bv Tom O. Rye, Gov.; J. B. Thomason, Comp.; Porter Dunlap Treas., and Iko B. Stevons, Sec. or State Funding Board of 
bonds- NashvUl6, for tho following 4% coupon (registorable as to principal)
$1,000,000 University of Tennessee bonds. Duo $20,000 yearly July 1____from 1918 to 1967, inclusive.62o,000 school bonds. Due July 1 1957.

Denom. $1,000. Date July 1  1917. Prin. and somi-annuai int. (J. & J.), payable in Nashville or in N. Y. City, at option of holder. Cert cheek iipon a national bank or a regular depository of the State of Tcnn for 2% of bonds bid for required. All bids must bo upon blank forms, which togother with tho other information, will be furnished by W. It. Marshall Secy. °f Funding Board. The legality of tho bonds will bo approved bv Caldwell & Masslich N Y., whose favorable opinion will bo furnished tho successful bidder. All bids must bo unconditional. Tho school bonds will be delivered July 12 1917 in Nashville, Now York or Chicago, at purchasers* option; the University bonds will bo delivered July 20 1917 in Nashville, 
option °rk* 1  hiladelphia, Boston, Baltimore or Chicago at the purchasers*

These bonds were previously advertised for salo on May 10, but were temporarily withdrawn from tho market—See V. 104, pages,1829 and 2038.
T E X A S. B O N D S  R E G IS T E R E D .—The following bonds” havo boen registered by the State Comptroller:

A m ou n t. Place and Purpose o f  Issu e. Rate.ioir'nnn, i i ‘ *T“ ” '*“A “,/ '<A5e "J  *3SUe. K U IC . D u e.Inn’nRR *3.000 yearly
Dale Reg. May 15 May 15 May 17 May 17$250 yearly x,

19- 40 yrs. (opt.) May 17 
„£-20 yrs. (opt.) May 1720- 40 yrs. (opt.) May 18 3-20 yrs. (opt.) May 21 5-40 yrs. (opt.) May 21$1,000 yearly May 22

200,000 Duval County Special Road........5 n85.000 Tyler School Improvement......... 5 %10.000 Megargle Indop. School District.. 5%50.000 Star County Road Bonds________ 5%3.000 Cherokee County C. S. D. No. 12. 5%5.000 Floresvill Street......... ................... 5%1.000 Houston Co. C. S. D. No. 53_____ 5%
60.000 Oldham Co. Special Road Bonds.. 5%
35.000 Matagorda Co. Rd. Dist. No. 8_.5)^% uuu veariv iviav 2 230.000 McCulloch Co. Road Dist. No. 2 .. 0% 10-40 vrs font ) May 241.600 Eastland Co. C. S. D. No. 9______ 5% 5-40 y?s‘ Rpt May 24100 Shackelford Co. C. S. D. No. 2 ...  5% M 0 yrs‘ (opt!) May 242,200 KIngsland Ind. Sch. Dist.  ....... :  f f l  5 . 2 O yre opt ) May 241.000 Erath Co. O. S. D. No. 27......... "  5 %  10-20 yre! (opt.) MayI25
19.000 Navarro Co. Road Dist. No. 7------- 5% $500 yearly May 2650.000 Sour Lake Ind . Sch. Dist. ........... 5% 20-40 yrs. (opt.) May 281,250 Andrews Co. C. S. D. No. 5 ... 5% 10 yrs. May 293.000 Falls Co. C. S. D. No. 25.  1%  — y - y 4V
3.000 Falls Co. C. S. D. No. 3 3 . ............. 5%3,500 Red River Co. C. S. D. No. 51 5%4.000 Floyd Co. C. S. D. No. 2 5%

20 yrs. June 1 120 yrs. Juno J110-20 yrs. (opt.) June 1 1 
5-40 yrs. (opt.) Juno _ 1

a Part due In 20 years, option $8,000 yearly after 5 years; part duo $2 000 
yearly after 2 1  yearS fr°m date‘ 6 Du° ® 2 ’000  y°ar,y t0  1952, then $3,000

O h '.o -r -B O N D  S A L E .— Local papers stato that tho State 
Industrial Commission has agreed to purchase $300,000 street improve- 

bonds- *he Proceeds will bo used to pay tho Toledo Railways & 
mgrit < o.s portion of improving seven streets. The city will make a con
tract with the company for the repayment to tho city of this money In an
nual Installments. The payments are to stop if the company is ordered off 
the streets.

TEENTON, N. J.— B O N D  S A L E .— On Juno 6 tho threo issues of 4A%ill nnn nn rnct hnnrlu n inrroo’n f im» nnn /ir ■ a __ ____  : 1?°up?n or reg._bonds, aggregating $.179,000”(V.104?p. 2l58)?wero awarded 
• a”d tho Mechanics’ Nat. Bank of Tren-|o‘nt„'y toOnJiani &’Co. ofPhlla. wlo lvlvvIlilIllcli lyav. ol iren.ton at 100.132 and int. Harris, Forbes & Co. of N. Y. bid par for all. Wo other bidders.

TRUMBULL COUNTY (P. O. Warren). Ohio.—BONDS A U T H O R -  
1 According to reports, the^Board or County#Commissioners has passed an.ordinance]providinglforjtho Issuance of $93,700 road-impt. bonds-
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UNION C O U N TY (P. O . E liz a b e th ) ,  N. J .— B O N D  O F F E R IN G .—• 
Pronosals will bo recoivod until 11 a. m. June 20 by Nathan II. Leavitt, Cnn^v CoYlector foran issue of 4% gold coupon or registered (purchaser s 
ontlonT refunding' bonds not to exceed $3,00(f. Donom. *1,000 and $500. ?W«Tiilv l 1017 Principal and semi-annual interest—J. & J.—payablo ^National State Bank, Elizabeth. Duo $1,500 July 1 1936 and 1937. Certified check on an incorporated bank or trust company for 2% of bonds bid for payable to the “Board of Chosen Freeholders," required. The IT S Mtge1*  Trust Co. will certify as to the genuineness of the signatures of" the officials signing the bonds and the seal impressed thereon and the nil re baser will be furnished with tlie opinion of Hawkins, Delafield & Eongfollow. Purchaser to pay accrued int.

B O N D S  A W A R D E D  I N  P A R T .—Those bonds are part o f  an authorized 
issue o f$ 2 8 .000, o f  which $25,000 has been awarded to the County Sinking 
Fund.

U PPER D A R B Y TO W N SH IP SCH OOL D IS T R IC T  (P. O . L la n erch ), 
D elaware C ou n ty , Pa .— B O N D  S A L E .— Freoman & C o. o f Philadelphia 
were awarded during January an issue o f $200,000 4%  30-yr. school-bldg, 
and funding bonds. Denom. $1,000. Int. J. & J.

V IC O  C O U N TY (P. O. T erre H a u te ), In d .— B O N D  S A L E .-—On 
Tune 9 the four issues o f \W7o highway Impt. bonds, aggregating $107,500 
(V 104 P 2158) were awarded to J. F . W ild & C o. o f  Indianapolis for 
$107,552 (100,048) and int.

VOI USIA CO U N TY SPECIAL T A X  SCH O O L D IS T R IC T  NO. 32
«V H ill), F la.— B O N D  S A L E .— Tho $8,000 6%  building and oquip- 

onds offered on April 16 (V . 104, p. 1416) wore awarded on that day. 
It Is stated, to Bumpus & C o. o f Detroit.

W ABASH  COU N TY (P. O. W abash ), In d .— B O N D  O F F E R IN G .—  
Bills will be received until 5 p. m. June 15 by  Valentino Freising, C o. Treas., 
fo r* 4 6 4 0  Lagro Twp. and $10,000 Chester Tw p. 4 M %  road-impt. bonds. 
Donoms $232 and $500, respectively. Date M ay 15 1917. Int. M . & N. 
Due one-tw entieth o f each Issue each six months from  M ay 15 1918 to 
Nov. 15 1929 Inclusive.

W A L K E R  C O U N TY, T ex .— B O N D  E L E C T IO N  P R O PO S ED .— Reports 
state that an election will be called in the near future to vote on the proposi
tion to issuo $10,000 Gladstone Road D ist. road im pt. bonds.

W ARREN  C IT Y  SCH OOL D IS T R IC T  (P . O . W arren ), T ru m bull 
C ou n ty , O h io .— B O N D S  N O T  S O L D .—N o  bids were received for the 
$54,000 4H  % refunding bonds offered on June 5 (V . 104, p . 2038).

W ASECA C O U N TY INDEPENDENT SCH O O L D IS T R IC T  N O. 72 
(P. O . W aseca), M inn .— B O N D  S A L E .— On Juno 1 $16,500 5%  coupon 
school-site purchase bonds were awarded to Wells & Dickey C o. o f  Minne
apolis for $16,685 (101.121) and int. Other bids were:
First N at. Bank, Waseca____$16,676|IIanehett Bond C o ., Chicago $16,500
Minn. Ln. & T r. C o., M plis. 16,620| , . . ,

Denom. $1,000 and $500. Date Juno 1 1917. Prin. and semi-annual 
Int. (J. & J.) payable at the Wells & Dickey Trust Co. Due $2,000 yrly.

July 1 from 1922 to 1928 Incl. and $2,500 July 1 1929. 
$1,377,892.

Assess, val. 1916.

WASHINGTON COUNTY (P. O. Salem), Ind.— B O N D  O F F E R IN G .—  
Bids will be received until 1:30 p. m. June 18 by Otto Zink, Co. Treas., for 
$5,400 4H %  Roy E. Hardin ot al. highway-impt. bonds of Vernon Twp. 
Denom. $270. Date June 4 1917. Int. M . & N. Due part each six 
months beginning May 15 1918.

WATERTOWN, Middlesex County, Mass.— B O N D  SALE — On June 7 
$24,000 4YTVo coupon high-school land bonds were awarded to Harris, 
Forbes & Co.. Inc., Boston, at 102.16. Other bids were:
Femald & Co., Boston______102.0441 Blodget& Co., Boston 101.525
Hornblower& Weeks, Bostonl01.80 Merrill,Oldham & Co.,Bostonl01.329
Parkinson & Burr, Boston__ 101.77 | E. H. Rollins & Sons, BostonlOl.07
Curtis & Sanger. Boston------101-61 ]Denom. $1,000. DateM ay 1 1917. Int. M . & N. at the Fourth-Atlantic 
Nat. Bank .Boston. Due $2,000 May 1 1918, 1919, 1920 and 1921. and 
$1,000 yearly May 1 from 1922 to 1937, inclusive.

WAYNE COUNTY (P . O. Richmond), Ind.— B O N D  O F F E R IN G .—  
Proposals will be received until 11 a. m. July 14byL. S. Bowman, Co. Aud., 
for $180,000 4% bridge bonds. Denom. $500. Int. J. & J. Date Jan. 1 
1917. Due $5,000 each six months from July 1 1918 to Jan. 1 1936 incl. 
Bonds will be sold according to law in lots of either 200 or 360. Purchaser 
to pay accrued interest.

WELLS COUNTY (P. O. Bluff ton), Ind.— B O N D  S A L E S .— On 
June 1 the $30,000 4 % 5-20-year (opt.) coupon site-purchase and hospital- 
erection bonds (V. 104, p. 1727) were awarded, it is stated, to the Stude-baker Bank of Bluff ton at par and int. .

On June 1 the nine issues of 4H % 5Si-year (aver.) highway-impt. bonds, 
aggregating $57,840 (V. 104, p. 2158), wero awarded, it is stated, to the 
StSebaker Bank and the Wells Co. Bank of Bluffton.

WEST ALLIS, Milwaukee County, Wise.— B O N D S  PR O P O S E D .—  
Local naDers state that this city Is contemplating the issuance of $15,000 
storm sewer, $25,000 sewer and $10,000 water 5% bonds. Int. semi
annual. Due serially on Mar. 1 from 1918 to 1927 Incl.

WHITE COUNTY (P. O. Monticello), Ind.— B O N D  S A L E .— On June 
2 the two issues of 4H% 5H-yr. (aver.) road impt. bonds (V . 104, p. 2038),
^7 .^ 0 0  Y?FL?<Ackermant et atf road'bonds to Breed, Elliott & Harrison of 

Indianapolis for $7,803, equal to 100.038.
15 000 Wm. Gross et al. road bonds to the Muncie Nat. Bank for $15,

’ 017 35, equal to 100.115.
W1I I IAMS COUNTY (P. O. Bryan), Ohio.— B O N D  O F F E R IN G .— 

B lX ‘wiVl be rL iv ed  untU 10 a. rn.June l l b y  Geo.'C Bencher. C £  And 
for $40,000 5% R. J- Smith et al. highway impt. bonds. Auth. Sec. 1223 
Gen. Code. t)enom. $500. Date Juno 11 1917. Int. J. & J. Due 
$4 000 on March 10 1918 and $4,500 each six months from Sept . 10 1918 
to Sept 10 1921 incl. and $4,500 March 10 1922. Cert, check for 5% of 
bonds bid for, payable to the Co. Treas., required. Bonds must be dcliv-

NEW  LOANS 

$ 1 ,7 4 2 ,0 0 0

CITY OF MINNEAPOLIS, MINNESOTA
BONDS.

on^Ways'and Y M
toi^und wsignetP0 W E D̂ l E*S D AY J U N E^l 3T H [ 
1 0 1 7  at TOO o’clock p. m.. for $100,000 00 
Bridge Bonds, $175,000 00 Park Bonds, $25,000 00 River T erm inal Bonds, $10,000 00 Appraisal Tinncis $15,000 00 Firo Department Bonds, 
$ 1 7 5  000 00 Hospital Bonds, $25,000 00 Workhouse Bonds, $250,000 00 Main Sower Bonds, $55 000 00 Permanent Improvement Fund Bonds, $100,000 00 Armory Bonds and $812,000 00 School Bonds.Tho $812,000 00 School Bonds will bo serial, dated Juno 1, 1917, payable yearly in equal portions to Juno 1,1946; $50,000 00 of the Park Bonds will be dated January 1 , 1917, to become duo and payablo January 1, 1947; the balance of tho bonds will be dated June 1,1917, payable June 1,1947.All of the above bonds will bear Interest at the rate of Four (4%) Per Cent per annum, except the bridge bonds, which will bear interest at a rate not exceeding Five (5%) Per Cent per annum and rate of interest must be bid by the purchaser. Interest on these bonds will be paid annually or 
semi-annually as the purchaser thereof may

The Bridge Bonds cannot bo sold for less than 
their par value; the balance of tho bonds cannot be sold for less than 95 per cent of their par value. Accrued interest must be paid on all the bonds from date of samo to date of delivery.Tho right to reject any or all bids is hereby 
rcsor vccl •A certified check for Two Per Cent of the par value of tho bonds bid for, made to C. A. Bloom- qulst. City Treasurer, must accompany each bid. Circular containing full particulars will bo

U‘">,, ™ ' '  DAN O. BROWN,
City Comptroller,

Minneapolis, Minn.

$ 4 7 ,0 8 9 .7 0
CITY OF MINNEAPOLIS, MINNESOTA
SPECIAL STREET IMPROVEMENT 

BONDS.
Sealed bids will be received by the Committee on Ways and Means of tho City Council of thoCity of Minneapolis. Minnesota at the office of

the undersigned, W EDNESDAY, JUNE 13th.1917, at 3:00 o'clock p. m., for $47,089 70 Special Stroet Improvement Bonds, dated Juno 1, 1917, to become duo and payable ono-twentleth each year thereafter, the last one being payable Juno 1 , 1937, and no bid will bo entertained for said bonds for a sum less than the par value of tho bonds bid for and accrued interest to dato of delivery, and the rate of interest must be bid by the purchaser and must not be in oxcess of 5 per cent per annum, payablo annually or semi-annually, and may be in denomination of $50 00  or any multiple thereof, at the option of the purchaser.Tho right to reject any or all bids is hereby reserved.
A certified check for Two Per Cent of the par value of tho bonds bid for, made to C. A. Bloom- quist. City Treasurer, must accompany each bid.Circular containing full particulars will be mailed upon application.

DAN C. BROWN,City Comptroller, 
Minneapolis, Minn*

NEW LOANS. 

$ 1 5 0 ,0 0 0 .0 0

Snohomish County, Washington
ROAD BONDS

Sealed bids will be received by the undersigned 
at the County Court House in Everett, Wash
ington, until noon JUNE 18TH, 1917, for
$150,000 00 Snohomish County, Washington, 
Road Bonds, dated July 1st, 1917, maturing 
July 1st, 1937, redeemable at any time after 
July 1st, 1922, after published notice, with 
intorost at not to exceed 5% per annum, payable 
somi-annually, principal and interest payable in 
Everett or Now York in gold. Legality of bonds 
to bo approved by Caldwell & Masslich, at
torneys, Now York, whose opinion wrill be fur
nished to tho purchaser without charge. De
posit $1,500 00 required except from the State 
Treasurer or State Commissioner of Public 
Lands. Tho bonds will not be sold below par. 
Bids must be on blank forms to be furnished by 
said attorneys or the undersigned. The right to 
reject any and all bids is reserved. The bonds 
will be delivered in Everett or Seattle on July 
1st. 1917. or at any Eastern financial centre 
at purchaser’s option, as soon thereafter as pos-
Slbf° ' MAE WEATHERBEE.County Auditor.

ENGINEERS,

THE
p G W H I T E  C O M P A N I E S

Financie8
Engineers

Operators

Purchasers 
Contractors 

Managers

o f  Public Utility and Industrial 
Properties

R E P O R T S— V ALU ATIO N S— ESTIM ATES

43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRAN CISCO C H IC A G O

W e  B u y and  Sell

C i t y  o f  S t .  L o u i s
and other high-graae 
municipals of the 
Middle West.
We also specialize ln 
Drainage bonds of the 
Mississippi Valley.
Correspondence Invited

BOND DEPARTMENT

Mississippi Valley Trust Co.
C a p ita l, S u rp lu s a n d  P ro fits  

over $8,000,000 
ST. LOUIS

G e n e r a l  E n g i n e e r i n g  &  
M a n a g e m e n t  C o r p o r a t i o n

141 B R O A D W A Y , NEW Y O R K .

Expert Operators and Engineers 
of

Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties,

We are prepared at times to 
offer Entire Issues of Pub
lic Utility First Mortgage 
Bonds and Preferred Stocks.

Valuations, Reports and General 
Engineering.

Alex. O. Humphreys Alten S. Miller

HUMPHREYS&MILLER, Inc.
ENGINEERS

P o w e r — L i g h t — G a s
165 B RO AD W A Y NEW  Y O R K

DANIEL W. MEAD 
F.W.SCHE1DENHELM

Consulting
Engineers

INVESTIGATIONS, REPORTS, DESIGNS 
AND CONSTRUCTION.

H ydro-e lectr ic developm ents, dam s, water 
sup p ly . H ood con tro l and  reclam ation  w ork *
120 B RO AD W A Y NEW  Y O R K

B A N K E R S T R U S T  
COMPANY

Acts as Trustee and 
Agent for Persons and 

Corporations.

iflm ing engineers

H . M . C H A N C E  &, C O .
M ining E ngineers and  G eolog ists

COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

Drexel B ldg . PH ILADELPH IA
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Purchaser to payered and paid for within 1 0  days from time of award, accrued Interest.

B O N D  S A L E .— O a  Juno 1 the five issues of 5% coupon road-impt. bonds 
i ’ 1 ?P J V• . P- 2159) wero awarded to Soasongood & Mayer of Cincinnati for $314,109 (109.02) and Int.

W OBU RN , M iddlesex C ou n ty , Mass.—L O A N  O F F E R IN G .—Bids will be received until 5 p. in. June 1 1  by the City Treas. for a loan of $100,000, m anticipation of taxes. Date June 15 1917. Due $50,000 Dec. 1  and •Dec. 15 1917.
YAZO O -M ISSISSIPPI DELTA LEVEE D IS T R IC T  (P. O. Y a zoo  

County, Miss. B O N D  O F F E R IN G .— Edward Franklin, President Bd. of Levee Commrs., will receivo bids, it is stated, until2:30 p. m. June 12 for $500,000 5% funding bonds. Int. seml-ann.
YO N K E R S, N. Y .— B O N D  S A L E .—On. Juno 1 the six issues of 5% bonds, aggregatmg $708,000 (V. 104, p. 2159), wero awarded, it is stated, 

bid of 101711 & S0DS and Redmoncl & Co- of New York at their joint
YO U N G STO W N  C IT Y  SCH O OL D IS T R IC T  (P. O . Y o u n ssto w n )

honrts SAonacn~®a dune.d tde $2 0 0 ,0 0 0  I A %  coupon schoolbonds (V. 104, p. 2039) were purchased by local banks at par.

C a n a d a ,  I t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s
A LB E R TA  SCH O OL D IS T R IC T S .—D E B E N T U R E  S A L E .— On May 

K??ues ^%10-instailment School District debentures, aggregating $9,150, were purchased at 102.76 by W. Ross Alger & Co. of Edmonton, according to reports.
AM H ERST, N. S .— D E B E N T U R E S  N O T  S O L D .— Reports state that this city failed to receivo any satisfactory bids for an issue of $4 3 ,0 0 0  5 % 30-yr. debentures recently offered for sale. '
BARN W ELL CO N SO LID A TED  SCH O OL D IS T R IC T . A lta - D E -  

DENTTURE S A L E .— A n  issue of $20,000 6 A  % 20-instaliment school debentures was sold at 102.81, it is stated, on May 21 to W. Ross Alger & Co. ot Edmonton.
B R IT ISH  COLU M BIA, P rovince o f .—L O A N  PR O PO SED .—According to reports, this Province is contemplating the borrowing of $2,000,000.further state that it is not known as yet in what manner the money will be raised, whether by debentures, notes, treasury certificates or inscribed stock.
B U R N A BY , B. C.— L O A N  V O T E D .—It is stated that the election held f Iay 19 resulted in favor of the question of granting a loan of $28,000 to the Dominion Film Corporation.

ArELilliIRA’i5>?^.''7l o a n » \ P 'rED-—Reports stato that the election held May 28 resulted in favor of the question of granting a loan of $15,000 to the Elmira Machinery & Transmission Co. (V. 104, p. 2159).

d , S T R IC T , A lta .— D E B E N T U R E
MavZ2 l non 7 ^ g9n & ?°ii of Edmonton were awarded> it is stated, on ■iviay z i  312 ,000 7% 20-installment school debentures at 106.20.

OIL SP R IN G S, O p t .— D E B E N T U R E  O F F E R IN G .— Dallas P. Sisk
hydroelectric f f i £ 2 £ . * * Ied b‘dS Until Jlm° 15 for $10’000 6%
t  P E Z h P ° y $ T Y  (p ‘  B ram p ton ), O n t.—D E B E N T U R E  S A L E .—On 
nllmnfofjv 9 ^ 0 ,0 0 0  9̂ installment debentures issued for patrioticpurposes (V. 104, p. 2039) were awarded, it is stated, to the Dominion Sec. Corp., Ltd., of Toronto, at 98.83.

PE TER B O R O U G H , O n t.— D E B E N T U R E  S A L E .— On Juno 1 $90,000 
?^Cfv,0~<nCCSrlC $9,742 82 sewer 5% 30-yr. debentures were awarded 
wero ° Bank °f N°Va Scotla for $90,556 50—equal to 90.79. Other bids

A. E. Ames & Co., Toronto..$87 92 Canada Bond Corp., Toronto. 87 52 R. C. Matthews & Co., Tor 85 50
R. A. Daly & Co............... $90 50Dominion Sec. Corp., Tor.. 89 76C. Moredith & Co., Toronto. 89 337 W. A. MacKenzio & Co., Tor. S8 07Date Dec. 31 1946. Int. J. & D.

REDCLIFF, Alta .— D E B E N T U R E  S A L E .— H. O’Hara & Co of Toronto were awarded, it is stated, on May 29 an issue of $6,000 5% waterworks debentures, due 1933.
SARNIA, Ont.—D E B E N T U R E  S A L E .—The following bids were received for the $16,310 20 installment, $3,960 10 installment and $3,910 

) 2H50)• 6Id ^  C0UI)' *oca* RnPt. debentures offered on June 1 (V. 104,
industrial Mortgage & Savings Co., Sarnia_________________ $24,920 83Brent, Noxon & Co, Toronto_____________  24 411 00
W. A. Mackenzie & Co, Toronto____ 11111111111 24*279 00W. L. McKinnon & Co., Toronto_________ - - - - - 24 *08 3  28
A. E. Ames & Co., Toronto_____________ I.ZIIII I 23*966 00O. H. Burgess & Co., Toronto______________ ” 1 I 23*912 00R-,O. Matthews Sc Co., Toronto_____________ HUH • 23*756 00AH bids provided for payment of accrued interest. *

THALBERG SCHCDOL DISTRICT, M an.-D E B E N T U R E  S A L E .—  On May 29 $2,000 7% 15-installment school debentures wero purchased, it is stated, by H. O Kara & Co. of Toronto.
„  T9.ROKTO' .Ont.— D E B E N T U R E S  P R O PO SED .— Reports state that oity Council has passed by-laws providing for the issuance of $9,191 - 671 88 municipal improvement debentures.

TRURO, N. S.—D E B E N T U R E S  A  U T IIO R IZ E D .—According to reports, the Council recently authorized the issuanco of $19,000 5% 30-yr. debentures.
TRURO, N. S.—T E N D E R S  R E J E C T E D .—All tenders recolvod for tho $19,000 5% debentures offered on May 28 wero rejected. The highest tender received was 93.13.

A T L A N T IC  M U T U A L  INSURANCE COM PANY
n ,  T m m ti. ,n w n *  M  ,l,t « » « , ; / « <  com „ , . o

f a s f f l S H S S a S S ®
Total Premiums.__. . . __ —________ __ .................................................................................................. .
Premiums marked oft from 1st January, 1916. to 31st December. 1916............................. 3 7 ,8 55 ,092.25

on Investments of the Company received during tho year 3337  271 78UeP°sitsIn Banks and Trust Companies, etc_______ 103,475*76Rent received less raxes and Expenses.............................. .....  109|638;08 $ 550,385.62
tosses paid during the year.

L e s s -  S a l v a g e s ............ .................... _” ” * . " 3 3 * 2 2 * * ,1 3 8 ^ 5 7
53,360.156.87

Re-insurances........ Ill " I "  586)832*.53 S 908,971.10
$2,451,185 77

Re-insurance Premiums and Returns of Premiums «i sso ono n->
5 r V m “ L COnlpensatlon of offlcer3 and cferkslTaxes!'stationery", , ' S*7'J“ 740,899.72advertisements, e t c . . . . . ......... _ .  .  . . . . .  . . . .  . . . . . . .  .  .  .  .  '“  uutlT , $

31st D ̂ vldp d oY Forty per cent tfderiared on thetame^prcml^s^oTtht'co^ny fo^thayta? ending 
MU Beea ° ron an̂ i ahM tsSafthe^l'rtrotC'Sext^61111* f°r Wh,0h' upon "PPHcatlon/certlflcluS

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

By order of the Board, G STANTON FLOYD-JONES. Secretary
TRUSTEES.

A N S O N  W .  H A R D ,
S A M U E L  T .  H U B B A R D ,
L E W I S  C A S S  L E D Y A R D ,
W I L L I A M  H .  L E F F E R T f L  
C H A R L E S  D .  L E V E R I C I I ,
G E O R G E  I I .  M A C Y ,
N I C H O L A S  F .  P A L M E R ,
W A L T E R  W O O D  P A R S O N S ,
C H A R L E S  A .  P E A B O D Y ,
J A M E S  H .  P O S T ,
C H A R L E S  M .  P R A T T ,DALLAS B. PRAT!’,

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

a a D1 R I C H A R D  II.  W I L L I A M S .
A .  A .  R A V E N ,  Chairman o f  the Board. 
C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A  R & O N S ,  Vice-President 
C H A R L E S  E .  F A Y ,  2U Vice-President.

J A M E S  T A L C O T T ,  I n c .
225 Fourth Avenue, New York City

Founded 1854
Tei. Gramercy 4796 Cable Address Quomakel
Tranaacts a general textile commission 
business. Finances the entire produc
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with
out guarantee. Acts as factor and fur
nishes selling and storage facilities for 
manufacturers, selling agents, mer 
chants, S e c .

Solicits Correspondence from Manufact
urers for the sale and financing of 

their ENTIRE PRODUCT

FINANCIAL

A SSETS'-Jolted States and State of New YorkBonds . . .............................. $ 670,000.00Stock and Warrants of tho City of New York and Stocks of TrustCompanies and Banks................  1,773,550.00Stocks and Bonds of Railroads........ 3,588,575.20Other Securities............................ 367,185.00Special Deposits in Banks and TrustCompanies .. ............................. 2,000,000.00Real Estate cor. Wall Street, WilliamStreet and Exchange Place........  3,900,000.00Steal Estate on Staten Island (held under provisions of Chapter 481,Laws of 1887)...........................  75,000.00premium Notes.............................  866,035.06Bills Receivable............................. 1,068,5-17,73Cash In hands of European Bankers to pay losses under policies payableId foreign ceuntrfes.....................  206,311.98Uasb in Bank................................  2,808,785.77.........................................  135,000.00
317.458.990.74

' , L IA B IL IT IE S .
E s t i m a t e d  L o s s e s  a n d  L o s s e s  U n s e t -  

t i e d  i n  p r o c e s s  o t  A d j u s t m e n t . .  $  3 6 3 2  2 3 9  0 C  
P r e m i u m s  o n  U n t e r r r . l n a t e d  R i s k s  1 135 7 8 5  4 3  
C e r t i f i c a t e s  o f  P r o f i t s  a n d  I n t e r e s t

U n p a i d ______________________________  9 6 6  290 25Return Premiums Unpaid..!::....... ’ 9- - aTaxes Unpaid............................2
R e - I n s u r a n c e  P r e m i u m s  o n  T e r m ! -  1111 t o d  R i s k sClaims not Settled',* Including’ Compensation, etc........
C e r t i f i c a t e s  o f  P r o f i t s  O r d e r e d ” R e v -  

d e e m e d ,  W i t h h e l d  f o r  U n p a i d  P r e 
m i u m s __________________________________________  22 557 8 4Income Tax Withheld at tho Source”  I,’2*10*20Suspense Account.................. 5,899 75Certificates of Profits Outstanding... 7,668.850.00

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

373.6G904
158.309.94

313,546,488.68Thus leaving a balance o f . . . . . ._____________  *0 OI9Accrued Interest on the 31st day of December, 1916, amounted* to........................................'violRents due and accrued on the 31st day of December, 1916. amounted* to...........................
DMember l9 16r amoun<Jt«{ntn0mPanle3 authorfzed la New *>rk, 65*tfie’3*l3T*day” o*f „ .*'

Note; The Iiw ânce Department hasMtimated the'value*ot the Real"Estate on'sta'te'n fslam]S 245’In excess of the Book Value given above, at *
rh0Company?s vafuaUmf by3 valuatlon of 8tocks- Bonds and' 6ther” s'ecurlties "ex’ceeda' the 
On the basis of these Increased valuations the balance would be.......................................$0 ,285,864 09

A

S T O N E & W E B S T E R
FINANCE public utility developments.
BUY AND SELL securities.
DESIGN steam power stations, hydro

electric developments, transmission 
lines, city and Interurban railways, 
gas plants, industrial plants and 
buildings.

CONSTRUCT either from our own de
signs or from designs of other engi
neers or architects.

REPORT on public utility properties, 
proposed extensions or new projects.

MANAGE railway, light, power and gas 
companies.

NEW YORK BOSTON CHICAGO

G E O .  B .  E D W A R D S
BROKER

TrlbunelBuilding, NEW YORK. N. Y.
FOR SALE.— Timber. Coal, Iron, Ranch and 

other properties.
Confidential Negotiations, Investigations, 

Settlements, Purchases of Property.
United States, Wes Indies Canada. Mexico

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




